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285�63($.(56  'U��-DPHV�.HDUQH\�ZLOO� VSHDN�DERXW�KLV� UHVHDUFK�RQ� WKH� UHODWLRQVKLS�EHWZHHQ�)ULHGULFK�6WUXEEHUJ�DQG� WKH�&RPDQ�FKHV���+LV�SDSHU�LV�HQWLWOHG�³)ULHGULFK�$UPDQG�6WUXEEHUJ�DQG�WKH�3HQDWHND�&RPDQFKHV�RI�&HQWUDO�7;�´��'U��.HDUQH\�UHFHLYHG�D�FURVV-GLVFLSOLQDU\�3K�'��LQ�KLVWRU\�DQG�*HUPDQ�IURP�WKH�'HSDUWPHQW�RI�*HUPDQLF�6WXGLHV�DW�87-$XVWLQ�ZKHUH�KH�FXUUHQWO\�ZRUNV�DV�DQ�DGMXQFW� LQVWUXFWRU� LQ�KLVWRU\�� � �+LV�SXEOLFDWLRQV� LQFOXGH�–�1DVVDX�3ODQWDWLRQ�� �7KH�(YROXWLRQ�RI�D�*HUPDQ�7H[DV�6ODYH�3ODQWDWLRQ���8QLYHUVLW\�RI�1RUWK�7H[DV�3UHVV�������ZKLFK�ZDV�QRPLQDWHG�IRU�WKH�7XOOLV� DZDUG�� � )ULHGULFKVEXUJ� E\� )ULHGULFK� $UPDQG� 6WUXEEHUJ� ZKLFK� KH� WUDQVODWHG�� DQQRWDWHG�� DQG� LOOXVWUDWHG��8QLYHUVLW\�RI�7H[DV�3UHVV��������ZKLFK�ZDV�WKH�ZLQQHU�RI�WKH�6XPPHUILHOG�*��5REHUWV�$ZDUG�IRU� WKH�EHVW�7H[DV�%RRN�RI�������³(XURSHDQ�,PPLJUDWLRQ�LQ�7H[DV�LQ�WKH���WK�&HQWXU\�´�LQ�$SSUHFLDWLQJ��7H[DV�+LVWRU\��%UXFH�*ODVUXG�DQG�/LJKW�7RZQVHQG�&XPPLQV��HGV���8QLYHUVLW\�RI�2NODKRPD��3UHVV����&R-DXWKRU�RI�D�WUDQVODWLRQ�RI�'HWOHY�'XQW¶V�5HLVH�QDFK�7H[DV�LP�-DKUH�������ZLWK�FULWLFDO�DQQRWDWLRQ��ZKLFK�ZDV�WKH�ILUVW�ERRN�SXEOLVKHG�LQ�*HUPDQ\�DERXW�7H[�DV���+H�LV�FXUUHQWO\�XQGHU�FRQWUDFW�ZLWK�WKH�8QLYHUVLW\�RI�7H[DV�3UHVV�IRU�DQRWKHU�ERRN�HQWLWOHG��7KH�&RPSOHWH�+LVWR�U\�RI�7KH�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�*HUPDQ�(PLJUDQWV�LQ�7H[DV���$�*7+6�ERDUG�PHPEHU��KH�KDV�UHFHQWO\�EHHQ�HOHFWHG�DV�D�PHPEHU�RI�WKH�7;�,QVWLWXWH�RI�/HWWHUV�IRU�KLV�VFKRODUVKLS�RQ�*HUPDQ-7H[DQV��  
'U��&KULVWRSKHU�:LFNKDP��D�SURIHVVRU�RI�*HUPDQ�DW�WKH�8QLYHUVLW\�RI�7;�DW�6DQ�$QWRQLR��ZLOO�SUHVHQW�³&XOWXUDO�,Q�WHUPHGLDU\�LQ�7;���(PLO�.ULHZLW]�EHWZHHQ�*HUPDQV�DQG�&RPDQFKHV�´��'U��:LFNKDP�UHFHLYHG�D�%�$��LQ�*HUPDQ�DQG�/LQJXLVWLFV�DQG�DQ�0�3KLO�� LQ�*HUPDQ� IURP� WKH�8QLYHUVLW\�RI�5HDGLQJ� �8.���+LV�GRFWRUDWH�ZDV�HDUQHG� LQ�*HUPDQ�/LWHUDWXUH�DW�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�LQ�0DGLVRQ��+H�KDV�VHUYHG�RQ�WKH�876$�)DFXOW\�6HQDWH�DQG�WKH�QDWLRQDO�H[HFXWLYH�FRXQFLO�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�7HDFKHUV�RI�*HUPDQ��+H�LV�RQ�WKH�HGLWRULDO�ERDUG�RI�0RQDWVKHIWH�I�U�GHXWVFKVSUDFKLJH�/LWHUDWXU�XQG�.XOWXU��'U��:LFNKDP�ZDV�IRU�PDQ\�\HDUV�D�VXPPHU�IDFXOW\�PHPEHU�DW�WKH�SUHVWLJ�LRXV�*HUPDQ�6FKRRO�DW�0LGGOHEXU\�&ROOHJH�DQG�OHDGV�WKH�VWXG\�DEURDG�SURJUDP�876$�LQ�0XQLFK��+H�LV�WKH�DXWKRU�RI�&RQVWUXFWLQJ�+HLPDW�LQ�3RVWZDU�*HUPDQ\��/RQJLQJ�DQG�%HORQJLQJ�DQG�LV�FR-HGLWRU�RI�)UDPLQJ�WKH�3DVW��7KH�+LV�WRULRJUDSK\�RI�*HUPDQ�&LQHPD�DQG�7HOHYLVLRQ�DQG��:DV�LQ�GHQ�DOWHQ�%�FKHUQ�VWHKW���������1HXH�,QWHUSUHWDWLRQHQ�YRQ�GHU�$XINOlUXQJ�]XU�0RGHUQH���+LV�SXEOLVKHG�DUWLFOHV�LQFOXGH�VWXGLHV�RQ�$XVWULDQ�DQG�*HUPDQ�FLQHPD��*HUPDQ�SRHW�U\��GLDOHFW��UHJLRQDO�FXOWXUH��SRUWUD\DOV�RI�1DWLYH�$PHULFDQV�E\�*HUPDQ�SDLQWHUV��DQG�WKH�ZULWHU��ERWDQLVW�DQG�WUDYHOHU��$GHOEHUW�YRQ�&KDPLVVR���  
'U��.HQQHWK�+DIHUWHSH��FKDLU�RI�WKH�'HSDUWPHQW�RI�0XVHXP�VWXGLHV�DW�%D\ORU�8QLYHUVLW\��ZLOO�SUHVHQW�PDWHULDO�IURP�KLV�ODWHVW�WZR�ERRNV��7KH�0DWHULDO�&XOWXUH�RI�*HUPDQ�7H[DQV��DQG�+LVWRULF�%XLOGLQJV�RI�)UHGHULFNVEXUJ�DQG�*LOOHVSLH�&R���3ULRU�WR�KLV�DUULYDO�DW�%D\ORU�KH�ZDV�GLUHFWRU�RI�DFDGHPLF�SURJUDPV�DW�+LVWRULF�'HHUILHOG��D�PXVHXP�RI�1HZ�(QJ�ODQG�KLVWRU\�DQG�DUW��+H�VHUYHV�DV�WKH�FKDLU�RI�WKH�&RPPLWWHH�RQ�0XVHXP�3URIHVVLRQDO�7UDLQLQJ�RI�WKH�$PHULFDQ�$V�VRFLDWLRQ�RI�0XVHXPV���$�ORQJ-WLPH�PHPEHU�RI�WKH�7H[DV�6WDWH�+LVWRULFDO�$VVRFLDWLRQ��KH�KDV�VHUYHG�RQ�VHYHUDO�SUR�JUDP�FRPPLWWHHV�DQG�FKDLUHG� WKDW�FRPPLWWHH� WZLFH��+H� LV�DOVR�D� ORQJWLPH�PHPEHU�RI� WKH�6RFLHW\�RI�$UFKLWHFWXUDO�+LVWRULDQV���+H�LV�WKH�DXWKRU�RI�QXPHURXV�ERRNV�DQG�DUWLFOHV�RQ�VXFK�KLVWRULF�EXLOGLQJV�DV�WKH�6PLWKVRQLDQ�&DVWOH��WKH�)UHQFK�/HJDWLRQ�LQ�$XVWLQ��DQG�WKH�6SDQLVK�*RYHUQRU
V�3DODFH�LQ�6DQ�$QWRQLR��DV�ZHOO�DV�D�ELRJUDSK\�RI�$EQHU�&RRN��WKH�DUFKLWHFW�RI�WKH�7H[DV�*RYHUQRU
V�0DQVLRQ��+H�KROGV�WKH�PDVWHU
V�DQG�GRFWRUDO�GHJUHHV�LQ�$PHULFDQ�FLYLOL]DWLRQ�IURP�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ��+LV�DUHDV�RI�VSHFLDOL]DWLRQ�LQFOXGH�$PHULFDQ�PDWHULDO�FXOWXUH��GHFRUDWLYH�DUWV��DQG�KLVWRULF�SUHVHUYDWLRQ��  
'U��:DOWHU�.DPSKRHIQHU�ZLOO�SUHVHQW��³*HUPDQ-6ODYLF�5HODWLRQV� LQ�7H[DV�DQG� WKH�0LGZHVW�´�2I�0LVVRXUL�*HUPDQ�KHULWDJH��KH�HDUQHG�KLV�3K�'��DW�8QLYHUVLW\�RI�0LVVRXUL-&ROXPELD�LQ������DQG�KDV�EHHQ�SURIHVVRU�RI�KLVWRU\�DW�7H[DV�$	0�VLQFH�������ZKHUH�KH�WHDFKHV�LQ�WKH�ILHOG�RI�LPPLJUDWLRQ�KLVWRU\��+H�ZDV�UHFRJQL]HG�E\�KLV�SHHUV�LQ�WKH�2UJDQ�L]DWLRQ�RI�$PHULFDQ�+LVWRULDQV�DV�D�'LVWLQJXLVKHG�/HFWXUHU�IRU�����-����&XUUHQWO\�SUHVLGHQW�RI�WKH�6RFLHW\�IRU�*HU�PDQ-$PHULFDQ�6WXGLHV��KH�KDV�SXEOLVKHG�ZLGHO\�LQ�WKH�ILHOG�RI�LPPLJUDWLRQ�DQG�HWKQLFLW\��ZLWK�DUWLFOHV�LQ�IRXU�ODQ�JXDJHV�DQG�WKUHH�ERRNV�RXW�LQ�ERWK�*HUPDQ�DQG�(QJOLVK��2QH�RI�WKH�SLRQHHUV�RI�WUDQVDWODQWLF�OLQNDJH�VWXGLHV�ZLWK�KLV�PRQRJUDSK�7KH�:HVWIDOLDQV�� )URP�*HUPDQ\� WR�0LVVRXUL� �3ULQFHWRQ�� ������� KH� KDV� VLQFH�ZRUNHG� LQWHQVLYHO\�ZLWK�LPPLJUDQW�OHWWHUV��EXW�DOVR�KDV�UHVHDUFK�LQWHUHVWV�LQ�ELOLQJXDO�HGXFDWLRQ�DQG�WKH�LPPLJUDQW�ODQJXDJH�WUDQVLWLRQ��6LQFH�DUULYLQJ�DW�7H[DV�$	0��KH�KDV�WDNHQ�%RRNHU�7��:DVKLQJWRQ¶V�DGYLFH�WR�³FDVW�GRZQ�\RXU�EXFNHW�ZKHUH�\RX�DUH�´�VR�WKDW�KH�QRZ�NQRZV�DOPRVW�DV�PXFK�DERXW�7H[DV�*HUPDQV�DV�DERXW�WKRVH�LQ�KLV�QDWLYH�0LVVRXUL���  
'U��'DYLG�&KURXVW�HDUQHG�KLV�3K�'��LQ�KLVWRU\�IURP�7;�$	0�ZKHUH�KH�ZRUNV�DV�D�6ODYLF�5HVRXUFHV�/LEUDULDQ�DW�&XVKLQJ�0HPRULDO�/LEUDU\�DQG�$UFKLYHV���$�VSHFLDOLVW�LQ�&]HFK�KLVWRU\�KLV�GLVVHUWDWLRQ�FRQFHUQHG�WKH�GHYHORSPHQW�RI�WKH�&]HFK�ODQJXDJH�SUHVV�LQ���WK�FHQWXU\�$PHULFD��WKH�UROH�LW�SOD\HG�LQ�&]HFK�LQYROYHPHQW�LQ�WKH�ODERU�PRYHPHQW� 
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RI� WKH� ODWH���WK� FHQWXU\�DQG� WKH� UHODWLRQVKLS�RI� WKH�&]HFK�DQG�*HUPDQ� ODERU� OHDGHUV�� �+LV�SDSHU� LV�HQWLWOHG�� ³/LYHV�DPRQJ�*HUPDQV�DQG�0HPRULHV�RI�*HUPDQ\��:ULWLQJV�IURP�&]HFKV�LQ�$PHULFD�´�DQG�IROORZV�WKH�WKHPH�RI�KLV�GLVVHU�WDWLRQ�GLVFXVVLQJ�WKH�LQWHUDFWLRQ�RI�*HUPDQV�DQG�&]HFKV�RI�WKLV�HUD��  
'U��0DUF�3LHUFH��DQ�DVVRFLDWH�SURIHVVRU�RI�*HUPDQ�DW�87-$XVWLQ��ZLOO�SUHVHQW��,QYHVWLJDWLQJ�7;�*HUPDQ�LQ�WKH���VW�&HQWXU\����'U��3LHUFH�UHFHLYHG�KLV�3K�'��LQ�*HUPDQ�/LQJXLVWLFV�IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ���+LV�DUHDV�RI�SURIHV�VLRQDO� LQWHUHVWV� DUH� KLVWRULFDO� OLQJXLVWLFV��*HUPDQLF� OLQJXLVWLFV� DQG� SKLORORJ\�� DQG� 6FDQGLQDYLDQ� VWXGLHV�� �+LV� SXE�OLVKHG�UHVHDUFK�LV�PDLQO\�LQ�WKH�DUHDV�RI�KLVWRULFDO�OLQJXLVWLFV�DQG�WKH�KLVWRU\�RI�OLQJXLVWLFV��DQG�KH�WHDFKHV�D�YDULHW\�RI�FRXUVHV�LQ�*HUPDQLF�OLQJXLVWLFV�DQG�SKLORORJ\��LQFOXGLQJ�WKH�KLVWRU\�RI�WKH�*HUPDQ�ODQJXDJH��YDULRXV�ROGHU�*HUPDQLF�ODQJXDJHV��DQG�WKH�VWUXFWXUH�RI�WKH�*HUPDQ�ODQJXDJH��� �+H�DOVR�WHDFKHV�FRXUVHV�LQ�*HUPDQ�ODQJXDJH�DQG�OLWHUDWXUH��WKH�KLVWRU\�RI�OLQJXLVWLFV��6FDQGLQDYLDQ�OLWHUDWXUH��DQG�*UHDW�%RRNV���+LV�SXEOLVKHG�ZRUNV�LQFOXGH�VWXGLHV�RI�7;�*HU�PDQ�DV�SDUW�RI�WKH�7;�*HUPDQ�'LDOHFW�3URMHFW�  
$GDPV�/D%RUGH�ZLOO�SUHVHQW��7HDFKLQJ�+LVWRU\�WKURXJK�/DQJXDJH�*DPHV��7KH�*HUPDQ�DQG�&RPDQFKH�7UHDW\���+H�LV�D�IRUPHU�JUDGXDWH�VWXGHQW�DW�WKH�87-$XVWLQ�'HSDUWPHQW�RI�*HUPDQLF�VWXGLHV��7KHUH�KH�VWXGLHG�WKH�KLVWRULFDO�GHYHO�RSPHQW�RI�*HUPDQ�DQG�*HUPDQLF�ODQJXDJHV��,Q�DGGLWLRQ�WR�*HUPDQ��KH�LV�SURILFLHQW�LQ�2OG�DQG�0LGGOH�+LJK�*HUPDQ��2OG�6D[RQ��2OG�(QJOLVK��DQG�2OG�,FHODQGLF���+LV�SUHVHQWDWLRQ�LV�RI�D�VHPHVWHU-ORQJ�UROH�SOD\LQJ�JDPH�FR-GHYHORSHG�ZLWK�'U��'DYLG�+XHQOLFK�DQG�'HYRQ�'RQDKXH-%HUJHOHU�ZLWK�KHOS�IURP�'U��-DPHV�.HDUQH\��7KH�JDPH�WHDFKHV�ERWK�*HUPDQ� ODQJXDJH� DQG� *HUPDQ-7H[DQ� KLVWRU\� E\� KDYLQJ� VWXGHQWV� DVVXPH� UROHV� RI� YDULRXV� ILJXUHV� LQYROYHG� LQ� WKH�0HXVHEDFK-&RPDQFKH�7UHDW\�  
0DWWKLDV�)LQJHUKXWK�ZLOO�SUHVHQW�³6HPDQWLF�9DULDWLRQ�LQ�7;�*HUPDQ�/DQJXDJH�6KLIW�´��$�IRUPHU�DVVLVWDQW�LQVWUXFWRU�RI�*HUPDQ�DW�87-$XVWLQ�ZKHUH�KH�LV�D�GRFWRUDO�FDQGLGDWH�LQ�*HUPDQLF�6WXGLHV��KH�UHFHQWO\�UHFHLYHG�D�IHOORZVKLS�WR�FRPSOHWH�KLV�3K�'���+H�UHFHLYHG�WKH�HTXLYDOHQW�RI�D�%�$��IURP�WKH�8QLYHUVLW\�RI�&RORJQH��ZKHUH�KH�DOVR�UHFHLYHG�KLV�0�$��LQ�*HUPDQLF�VWXGLHV��(QJOLVK�6WXGLHV��0HGLHYDO�DQG�0RGHUQ�+LVWRU\����$V�D�SDUWLFLSDQW�LQ�WKH�7;�*HUPDQ�'LD�OHFW�SURMHFW�KLV�ZRUN��LQ�SDUW��IRFXVHV�RQ�WKH�GHYHORSPHQW�RI�7;�*HUPDQ��WKH�IRFXV�RI�KLV�PDVWHU¶V�WKHVLV��DQG�RI�KLV�SUHVHQWDWLRQ�� �+H�LV�FXUUHQWO\�ZRUNLQJ�RQ�D�SURIHVVLRQDO�SDSHU�KH�ZLOO�VXEPLW� IRU�SXEOLFDWLRQ�DERXW�1HZ�%UDXQIHOV�*HUPDQ���  
,QWHUHVWHG�LQ�KHU�*HUPDQ--HZLVK�KHULWDJH��'U��.D\�*ROGPDQ�SXUVXHG�WKDW�LQWHUHVW�HDUQLQJ�D�3K�'��LQ�KLVWRU\�IURP�7;�$	0�ZLWK�KHU�GLVVHUWDWLRQ�FRQFHUQLQJ�WKH�LPPLJUDWLRQ�RI���WK�FHQWXU\�*HUPDQ--HZLVK�7H[DQV���0RUH�UHFHQWO\�VKH�KDV�EHFRPH�LQWHUHVWHG�LQ�WKH�HWKQLF�LGHQWLW\�RI�*HUPDQ--HZLVK�LPPLJUDQWV�LQ�7H[DQV��$Q�LQGHSHQGHQW�UHVHDUFKHU��VKH�ZLOO�VRRQ�SXEOLVK�D�ERRN�FKDSWHU�LQ�7H[DV�,GHQWLWLHV��0RYLQJ�EH\RQG�0\WK��0HPRU\�DQG�)DOODF\�LQ�7H[DV�+LVWRU\���6KH�KDV�DOVR�SXEOLVKHG�WKH�DQQRWDWHG�PHPRLU�RI�5HEHFFD�&RKHQ�0D\HU�ZKR�WUDYHOHG�RQ�WKH�6DQWD�)H�7UDLO�ZLWK�KHU�KXVEDQG�+HQU\� LQ������DQG�'UHVVLQJ�0RGHUQ�0DWHUQLW\��7KH�)UDQNIXUW�6LVWHUV�RI�'DOODV� DQG� WKH�3DJH�%R\�/DEHO�ZLQQHU�RI�WKH�LQLWLDO�/RX�+DOVHOO�5RGHQEHUJHU�3UL]H�LQ�7H[DV�+LVWRU\�DQG�/LWHUDWXUH���+HU�SUHVHQWDWLRQ�LV�HQWLWOHG��7KH�(YROXWLRQ�RI�DQ�,GHQWLW\��)URP�-HZLVK��WR�*HUPDQ�WR�7H[DQ�   � 
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6HH�3DJH����IRU�'HWDLOV�RQ�KRZ�WR�RUGHU�WKLV�ZRQGHUIXO���´�E\���´PDS—SURFHHGV�EHQHILW�WKH�7H[DV�*HUPDQ�'LDOHFW�3URMHFW�KHDGHG�E\�+DQV�%RDV�DW�WKH�8QLYHUVLW\�RI�7H[DV 
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In Memoriam 
 

-R\FH�ZDV�D�ORQJ�WLPH�PHPEHU�RI�*7+6�DQG�ZDV�UHVSRQVLEOH�IRU�P\�MRLQLQJ�WKH�RUJDQL]DWLRQ�LQ�������6KH�ZDV�DQ�DFWLYH�SDUWLFLSDQW�LQ�WKH�&KULVWPDV�0DUNHW�DQG�0DLIHVW�DQG�IRU�PDQ\�\HDUV�EDNHG�WKH�OLWWOH�JLQJHU�EUHDG�PHQ�IRU�WKH�EDJV�RI�JRRGLHV�JLYHQ�E\�6W��1LFNRODV�WR�WKH�FKLOGUHQ�DWWHQGLQJ�WKH�0DUNHW��$W�0DLIHVW�VKH�FRXOG�XVXDOO\�EH�IRXQG�LQ�WKH�DSDUWPHQW�NLWFKHQ�VOLFLQJ�EXQV�IRU�WKH�VDXVDJH�VDQGZLFKHV�RU�VOLFLQJ�WKH�DSSOH�VWUXGHO�WR�EH�SXW�RQ� SODWHV�DQG�FRYHUHG�ZLWK�FOHDU�ZUDS��UHDG\�IRU�VDOH��6KH�ORYHG�DWWHQGLQJ�WKH�DQQXDO�PHHWLQJV�DQG�FDWFKLQJ�XS�ZLWK�ROG�IULHQGV��:H�DWWHQGHG�PDQ\�RI�WKH�DQQXDO�PHHWLQJV�LQ�WKH�ODWH�
��
V�DQG�XS�XQWLO�DERXW�������ZKHQ�-R\FH�EH�FDPH�D�GHYRWHG�FDUHWDNHU�IRU�KHU�KXVEDQG�LQ�KLV�ZDQLQJ�\HDUV��)RU�PDQ\�\HDUV�VKH�ZDV�DOZD\V�D�ZLOOLQJ�YROXQ�WHHU�WR�ZRUN�RQ��PDLO�RXWV��IRU�WKH�RIILFH��:H�DOZD\V�KDG�D�IXQ�WLPH�ODXJKLQJ�DQG�WDONLQJ�ZKLOH�JHWWLQJ�WKH�ZRUN�GRQH�HIILFLHQWO\��,I�-LP�:HVW�ZDV�DURXQG�DW�WKH�WLPH��KH�ZRXOG�DOZD\V�DPXVH�XV�ZLWK�KLV��FRUQ\��MRNHV�DQG�JRRG�KXPRU��7KRVH�ZHUH�JRRG�WLPHV��WLPHV�,�ZLOO�DOZD\V�UHPHPEHU�IRQGO\�ZKHQ�,�WKLQN�RI�P\�GHDUHVW�IULHQG�-R\FH��0D\�VKH�UHVW�LQ�ZHOO�GHVHUYHG�SHDFH����0HPRULHV�IURP�0DUJDUHW�+LW]ILHOG��5RXQG�5RFN 
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3UHVLGHQW¶V�1RWHV           *XWHQ�7DJ� <RXU�*7+6�([HFXWLYH�%RDUG� DQG�%RDUG�RI�'LUHFWRUV�KDYH�EHHQ�SODQ�QLQJ� DQG�ZRUNLQJ� RQ� D� QXPEHU� RI� LVVXHV� LPSRUWDQW� WR� WKH� VRFLHW\�� � 6RPH� RI�WKHVH�DUH�URXWLQH�DQQXDO�HYHQWV�DQG�RWKHUV�DUH�QRQ-URXWLQH�PDWWHUV�ZKLFK�KDYH�SRVVLEOH�ORQJ�WHUP�FRQVHTXHQFHV�DQG�EHQHILWV� )LUVW��SODQQLQJ� LV�QHDU�FRPSOHWLRQ�IRU� WKH������$QQXDO�PHHWLQJ�ZKLFK�ZLOO�EH�LQ�/D�*UDQJH��7H[DV����%H�VXUH�WR�VDYH�WKH�GDWH�LQ�\RXU�VFKHGXOH��-�)UL�GD\�DQG�6DWXUGD\��6HSWHPEHU���UG�DQG���WK���������7KH�PHHWLQJ�ZLOO�EH�DW�WKH�7H[DV�&]HFK�+HULWDJH�)DFLOLW\���:H�DUH�SODQQLQJ�PDQ\�H[FLWLQJ�HYHQWV�LQFOXG�LQJ� 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�WKDW�ZLOO�EH�FRPLQJ�RXW�VRRQ� 6HFRQG��ZH�KDYH�EHHQ�FRQWLQXLQJ� WR� HYDOXDWH�SRVVLEOH� VRXUFHV�RI� UHYHQXH� WR� VXVWDLQ� WKH� VRFLHW\����2XU�PHPEHUVKLS�LV�FRQWLQXLQJ�WR�VORZO\�GHFOLQH�DQG�ZH�QHHG�WR�GHWHUPLQH�ZD\V�WR�JHQHUDWH�VXIILFLHQW�LQ�FRPH�WR�FRQWLQXH�RXU�SUHVHQW�OHYHO�RI�PHPEHU�VHUYLFHV���,�HQFRXUDJH�HDFK�RI�\RX�WR�VROLFLW�QHZ�PHPEHUV�DQG�FRPPXQLFDWH�DQ\�LGHDV�\RX�PD\�KDYH�WR�JHQHUDWH�UHYHQXH�IRU�WKH�VRFLHW\�WR�D�ERDUG�PHPEHU� :H�KDYH�D�QXPEHU�RI�PHPEHUV�WKDW�KDYH�EHHQ�DVNHG�WR�UHSUHVHQW�WKHLU�FRPPXQLWLHV�E\�WKH�7H[DV�+LVWRULFDO�&RPPLVVLRQ��7+&����:H�DSSODXG�WKH�7+&�DQG�DOO�WKRVH�WKDW�ZLOO�SURYLGH�KLVWRULFDO�EDFNJURXQG�DQG�LQIRUPDWLRQ�RQ�WKHLU�*HUPDQ�7H[DQ�KLVWRU\�DQG�FRQWLQXLQJ�*HUPDQ�7H[DV�FRQWULEXWLRQV�LQ�7H[DV�IRU�WKH�7+&�*HUPDQ�7H[DQ�+HULWDJH�7UDLO�:HE�VLWH�DQG�ERRNOHW� 6SHDNLQJ�RI�RXU�&XOWXUH�DQG�+HULWDJH�� ,�ZDV�DPD]HG�DW� WKH�&]HFK�+HULWDJH�&HQWHU� LQ�/D�*UDQJH�DQG�KRZ�WKH\�KDYH�EHHQ�DEOH�WR�NHHS�WKH�\RXQJHU�SHRSOH�LQYROYHG���,�UHDOL]H�WKDW�LW�PLJKW�EH�KDUG�LQ�WKLV�GD\� ZLWK� DOO� WKH� HOHFWURQLF� GHYLFHV�� � +RZHYHU� ,� ZRXOG� OLNH� \RX� WR� FRQVLGHU� WKLQJV� OLNH� SUHVHQWO\� \RXU�JUDQGFKLOGUHQ�RU�JUHDW-JUDQGFKLOGUHQ�D�KHLUORRP�DQG�SKRWR�RI�WKH�SHUVRQ�LW�EHORQJHG�WR���<RX�FRXOG�GR�WKLV�ZKHQ�WKH\�FRPH�IRU�D�YLVLW�DQG�DOVR�WHOO�WKHP�DERXW�WKH�UHODWLYH�DQG�HYHQ�SXW�WKLV�KLVWRU\�RQ�SDSHU�LQ�\RXU�KDQGZULWLQJ�DV�D�VSHFLDO�PHPRU\���0\�ZLIH�UHFHLYHG�D�QHFNODFH�WKDW�EHORQJHG�WR�KHU�JUHDW-JUDQGPRWKHU�DV�D�JLIW�–�VKH�OXFNLO\�NQHZ�,GD�DV�D�VPDOO�FKLOG�DQG�VSHQW�WLPH�ZLWK�KHU�IRU�PDQ\�\HDUV�VR�WKH�QHFNODFH�ZDV�D�JUHDW�PHPRU\�RI�,GD�IURP�&RQQLH¶V�2PD���$QRWKHU�WKLQJ�WR�FRQVLGHU�LV�WHDFKLQJ�WKH�\RXQJ�RQHV�WR�FRXQW�E\�SOD\LQJ�³$Q�6H]WHQ´�RU�VWUDLJKW�GRPLQRHV�ZLWK�WKHP���7KLV�LV�HYHQ�IXQ�IRU�WKH�ROGHU�RQHV�WKDW�PD\�QRW�KDYH� OHDUQHG�ZKHQ� WKH\�ZHUH� \RXQJ�� �7KHQ�DV� WKH� FKLOGUHQ� JURZ�ROGHU�� \RX�FDQ� WHDFK� WKHP�³6KRRW� WKH�0RRQ´�DQG�HYHQWXDOO\�³��´���2QO\�ZH�FDQ�SUHVHUYH�RXU�&XOWXUH�DQG�+HULWDJH�–�QR�RQH�HOVH�ZLOO�GR�LW�IRU�XV���� ,�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�MRLQ�DQG�FRPH�WR�WKH�$QQXDO�PHHWLQJ���:H�DOO�QHHG�WR�DFWLYHO\�SURPRWH�RXU�*HUPDQ�+HULWDJH�DQG�WUDGLWLRQV««¶  0LFKDHO�.UDXVH����������3UHVLGHQW��*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\� 
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/($9(�<285�*(50$1�0$5. 
�%\�5RGQH\�&��.RHQLJ��SDVW�3UHVLGHQW�RI�*7+6� 

 .QRZQ�DV�WKH��)LUVW�/DG\�RI�7H[DV���,PD�+RJJ�ZDV�ERUQ�LQ�0LQHROD�LQ�������WKH�RQO\�GDXJKWHU�RI�7H[�DV�JRYHUQRU��%LJ�-LP��+RJJ��  ,PD�+RJJ�EHFDPH�DQ�DUWV�SDWURQ�DQG�D�SKLODQWKURSLVW��6KH�KHOSHG�HVWDE�OLVK� WKH�+RXVWRQ�6\PSKRQ\�2UFKHVWUD� LQ�������6KH�DOVR� IRXQGHG�VHYHUDO�PHQWDO�KHDOWK�SURJUDPV� IR�FXVHG�RQ�HGXFDWLRQ��%XW�SHUKDSV�KHU�PRVW�WDQJLEOH�OHJDF\�LV�IRXQG�LQ�WKH�KLVWRULF�SURSHUWLHV�VKH�JDYH�WR�WKH� VWDWH��7KRVH� LQFOXGH� WKH�9DUQHU-+RJJ�3ODQWDWLRQ�QHDU�:HVW�&ROXPELD�DQG� WKH�:LQHGDOH�PXVHXP�QHDU�5RXQG�7RS�   :LQHGDOH�� ORFDWHG�QHDU�  5RXQG�7RS��LV�D�GLYLVLRQ�RI�WKH�'ROSK�%ULVFRH�&HQWHU�IRU�$PHULFDQ�+LVWRU\�DW�7KH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�� :LQHGDOH�SUHVHUYHV�DQG�PDNHV�DFFHVVLEOH�LWV�UHVHDUFK�FROOHFWLRQV�RI�QLQHWHHQWK-FHQWXU\�EXLOGLQJV�DQG�WKHLU�SHULRG�IXUQLVKLQJV��VSRQVRUV�SXEOLF�SUR�JUDPV��DQG�VHUYHV�DV�D�FRQIHUHQFH�VLWH�IRU�QRQSURILW�HGXFDWLRQDO�JURXSV�   0LVV�,PD��DV�VKH�ZDV�ZLGHO\�NQRZQ��KDG�D�ILQH�FRQQHFWLRQ�WR�*HUPDQ-7H[DQV� �$V�D�FKLOG�LQ�WKH�*RYHUQRU¶V�0DQVLRQ��VKH�OHDUQHG�*HUPDQ�DW� WKH�NQHH�RI�D�PDLG�LQ�WKH�0DQVLRQ� �/DWHU��IOXHQW�LQ�*HUPDQ��VKH�VSHQW�WZR�\HDUV�LQ�%HUOLQ�VWXG\LQJ�SLDQR��DQG�PDGH�PDQ\�SLOJULPDJHV�WR�*HU�PDQ\�WR�KHDU�RSHUDV�DQG�FRQFHUWV� �0LVV�,PD¶V�FRQQHFWLRQ�WR�:LQHGDOH�VWDUWHG�ZLWK�KHU�IULHQG��+D]HO�/HGEHWWHU��EX\LQJ�WKH�:DJ�QHU�KRPHVWHDG��DQ�DUFKLWHFWXUDOO\�VLJQLILFDQW�KRXVH�DW�:LQHGDOH�LQ�)D\HWWH�&RXQW\��DQG�FRQYLQFLQJ�KHU�IULHQG��0LVV�,PD�LQWR�PDN�LQJ�WKH�UHVWRUDWLRQ�D�VLWH�WR�VWXG\�*HUPDQ�FXOWXUH� -�DUFKLWHFWXUH�DQG�IXUQLWXUH-�ZKLFK�KDG�EHHQ�WUDQVSODQWHG�WR�7H[DV� �6KH�ZDV�IDVFLQDWHG�WR�OHDUQ�RI�WKH�LQGLJHQRXV�7H[DV-*HUPDQ�FXOWXUH� �+HQFH�WKH�RSSRUWXQLW\�WR�FRPELQH�KHU�ORYHV�RI�7H[DV�DQG�*HUPDQ\�ZDV�UHDOL]HG� �6KH�EURXJKW�LQ�RWKHU�EXLOGLQJV�WR�WKH�RULJLQDO�VLWH� �6KH�GHFLGHG�WR�GRQDWH�WKH�UHVWRUHG�SURSHUW\�DW�:LQHGDOH�WR�KHU�EHORYHG�DOPD�PDWHU�� WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ� �0DQ\�RI� XV�DWWHQG� WKH�DQQXDO�6KDNHVSHDUH�DW�:LQHGDOH�)HVWLYDO�HDFK�VXPPHU�DQG�WKLQN�RI�0LVV�,PD� �,�VDZ�³0XFK�$GR�$ERXW�1RWKLQJ´��³5RPHR�DQG�-XOLHWWH´��DQG�³.LQJ�-RKQ´� DW�0LVV�,PD¶V�:LQH�GDOH�HDUOLHU�WKLV������VXPPHU� �0LVV�,PD�KDV�LQGHHG�/HIW�+HU�*HUPDQ�0DUN�      �0LVV�,PD
V�OHJDF\�DOVR�LQFOXGHV�KHU�PDVWHUSLHFH��%D\RX�%HQG��,W�ZDV�KHU�VWDWHO\�KRPH�RQ�%XIIDOR�%D\RX�LQ�+RXVWRQ��(DFK�URRP�ZDV�DSSRLQWHG�ZLWK�DXWKHQWLF�HDUO\�$PHULFDQ�IXUQLWXUH�DQG�VLJQLILFDQW�DUW��,Q�������VKH�JDYH�WKH�KRPH��LWV�FROOHFWLRQ�DORQJ�ZLWK�WKH�VXUURXQGLQJ�JURXQGV�DQG�JDUGHQV�WR�WKH�0XVHXP�RI�)LQH�$UWV��+RXVWRQ��6KH�FRQWLQXHG�WR�DGG�WR�WKH�FROOHFWLRQ�XQWLO�KHU�GHDWK�LQ������ �7KH�9DUQHU-+RJJ�3ODQWDWLRQ��ZKLFK�,PD�+RJJ�GRQDWHG�WR�WKH�VWDWH�LQ�������LV�QRZ�D�7H[DV�+LVWRULFDO�&RPPLV�VLRQ�SURSHUW\��9LVLWRUV�FDQ�VHH�WKH�PDMHVWLF�SODQWDWLRQ�KRXVH��SHFDQ�RUFKDUGV��QXPHURXV�RULJLQDO�RXWEXLOGLQJV��DQG�RXWGRRU�IHD�WXUHV�LQFOXGLQJ�-DPHV�6��+RJJ¶V�EDWKWXE��VHFRQG�RZQHU�&ROXPEXV�3DWWRQ¶V�FHPHWHU\��DQG�VXJDUFDQH�PLOO�UXLQV� 

  
,PD�+RJJ��FD��������,PDJH�FRXUWHV\�RI�WKH�0XVHXP�RI�)LQH�$UWV��+RXVWRQ��  ,Q� WKH� ����V��*HUPDQ� QREOHPHQ� IRUPHG� WKH� 6RFLHW\� IRU� WKH� 3URWHFWLRQ� RI�*HUPDQ� ,PPLJUDQWV� LQ� 7H[DV� �9HUHLQ� ]XP�6FKXW]�GHXWVFKHU�(LQZDQGHUHU�LQ�7H[DV���$OVR�NQRZQ�DV�WKH�$GHOVYHUHLQ��WKH�6RFLHW\�KDG�ERWK�SKLODQWKURSLF�DQG�FRPPHUFLDO�DLPV��,WV�LQLWLDO�EDVH�ZDV�LWV�VKRZSODFH������-DFUH�1DVVDX�3ODQWDWLRQ�MXVW�VRXWK�RI�:LQHGDOH��7KH�6RFLHW\¶V�FRPPLVVLRQHU-JHQHUDO��3ULQFH�&DUO� RI� 6ROPV-%UDXQIHOV�� GDVKHG� DERXW� WKH� FRXQWU\VLGH� QHDU�5RXQG�7RS�ZLWK� KLV� IHOORZ� QREOHV� DQG� KRVWHG� ODYLVK� SDUWLHV� DQG�KRUVH�UDFHV��7KH�6RFLHW\�HYHQWXDOO\�SURPRWHG�*HUPDQ�FRORQLHV�IDUWKHU�WR�WKH�ZHVW�WR�DYRLG�$QJOR-$PHULFDQ�LQIOXHQFHV��%\�WKH�WLPH�LW�ZHQW�EDQNUXSW�LQ�������WKH�6RFLHW\�KDG�EURXJKW�LQ�PRUH�WKDQ�������VHWWOHUV�DQG�ILUPO\�HVWDEOLVKHG�7H[DV�DV�D�GHVWLQDWLRQ�IRU�VXFFHHGLQJ�JHQHUDWLRQV�RI�*HUPDQ�LPPLJUDQWV��   
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%\�������*HUPDQ�VHWWOHUV�LQ�WKH�5RXQG�7RS�YLFLQLW\�RZQHG�����IDUPV��DQG�5RXQG�7RS�ZDV�EHFRPLQJ�D�ODUJHO\�*HUPDQ�FRPPX�QLW\��*HUPDQ�LPPLJUDQWV�LQWURGXFHG�QHZ�FXOWXUDO�HOHPHQWV�LQWR�WKH�DUHD¶V�SUHGRPLQDQWO\�$QJOR�DQG�$IULFDQ�$PHULFDQ�VRFLHW\��7KH\�EURXJKW�WKHLU�RZQ�ODQJXDJH��IRRG��DUFKLWHFWXUH��PXVLF�DQG�DUW��DQG�WKH�/XWKHUDQ�&KXUFK��7KH�%HWKOHKHP�/XWKHUDQ�&KXUFK�LQ�5RXQG�7RS� �I�� ������ KRXVHV� D� KDQG-FDUYHG� FHGDU� SLSH�RUJDQ� EXLOW� E\� -RKDQQ�7UDXJRWW�:DQGNH��7KH� KDOI-WLPEHUHG�.QHLS�KRPH��QRZ�NQRZQ�DV�WKH�6FKXHGGHPDJHQ�+RXVH��QHDUE\�W\SLILHV�WKH�7H[DV-*HUPDQ�WRZQ�KRXVH�RI�WKH�����V�  -RVHSK�*HRUJH�:DJQHU��D�FREEOHU� IURP�%UHVODX��6LOHVLD��� LPPLJUDWHG� WR�)D\HWWH�&RXQW\� LQ������DQG�VHWWOHG� LQ�5RXQG�7RS� LQ�������-XVW�EHIRUH�WKH�&LYLO�:DU�KH�KDG�VDYHG�HQRXJK�PRQH\�WR�EX\�ODQG�RQ�WKH�1DVVDX�)DUP��'XULQJ�WKH�&LYLO�:DU��:DJQHU�PDGH� VKRHV� IRU� WKH�&RQIHGHUDWH� DUP\��%\� ������ UHDG\� WR� DGG� WR� KLV� KROGLQJV�� KH� SXUFKDVHG� WKH� ILQH� ROG� KRXVH� WKDW�:LOOLDP�7RZQVHQG�KDG�EHJXQ�DQG�6DPXHO�/HZLV�KDG�FRPSOHWHG��:DJQHU¶V�SXUFKDVH�RI�/HZLV¶V�KRXVH�UHIOHFWHG�D�JHQHUDO�SDWWHUQ�LQ�WKH�UHJLRQ�DIWHU�WKH�&LYLO�:DU��WKH�WUDQVIRUPDWLRQ�RI�ODUJH�$QJOR�SODQWDWLRQV�LQWR�VPDOOHU��EXW�SURVSHURXV��*HUPDQ�IDUPV��7KH�HOGHU�:DJQHU�OLYHG�LQ�WKH�KRXVH�XQWLO�KLV�GHDWK�LQ�������DQG�KLV�GHVFHQGDQWV�OLYHG�WKHUH�XQWLO�WKH�HDUO\�����V��7KHLU�KRPH�LV�WKH�RQH�WKDW�0LVV�,PD�GRQDWHG�WR�87�                     ���3RUWUDLWV�RI�-RVHSK�DQG�0DULD�:DJQHU��FD������V�  5XGROSK�0HOFKLRU��G��������ZDV�RQH�RI�WKH�PDQ\�VNLOOHG�FUDIWVPHQ�DQG�DUWLVWV�ZKR�FDPH�WR�WKH�5RXQG�7RS-:LQHGDOH�DUHD�LQ�WKH�����V��+H�ODWHU�UHVLGHG�LQ�WKH�FRPPXQLW\�RI�LQWHOOHFWXDOV�DW�/DWLXP�LQ�QHDUE\�:DVKLQJWRQ�&RXQW\��0HOFKLRU�DSSOLHG�KLV�GHFRUD�WLYH�DUWLVWU\�WR�WKH�PDQ\�ILQH�KRPHV�LQ�WKH�UHJLRQ��LQFOXGLQJ�WKH�UHVLGHQFH�DW�:LQHGDOH�QRZ�NQRZQ�DV�WKH�:DJQHU�+RXVH��,Q�WKH�XSVWDLUV�SDUORU�RI�WKH�KRPH��0HOFKLRU¶V�FHLOLQJ�DUW�GHSLFWV�WKH�IRXU�VHDVRQV��ZLWK�D�FHQWUDO�ZUHDWK�RI�PRUQLQJ�JORULHV�IUDPLQJ�D�JUHHQ�SDUURW��D�IDYRULWH�*HUPDQ�PRWLI��7KH�VRXUFH�IRU�KLV�GHFRUDWLYH�LGHDV�FDQ�EH�VHHQ�LQ�0HOFKLRU¶V�7DJH�%XFK��RU��'D\�%RRN���RI�VNHWFKHV�PDGH�RQ�KLV�MRXUQH\�WR�7H[DV�LQ������             :DJQHU�+RXVH�GHFRUDWLYH�DUW�E\�5XOGROSK�0HOFKLRU��FD������V��SKRWRJUDSK�E\�5LFN�:LOOLDPV�   :LQHGDOH�3KRWRJUDSK�&ROOHFWLRQ  +RZ�ZLOO�\RX�/HDYH�<RXU�*HUPDQ�0DUN" �:LOO�\RX� KHOS�UHVWRUH�KLVWRULF�*HUPDQ-7H[DQ�EXLOGLQJV�DV�0LVV�,PD�GLG" �:LOO�\RX�WDNH�WKH�WLPH�WR�UHYLHZ�\RXU�ZLOO�RU�OLIH�LQVXUDQFH�EHQHILFLDU\�GHVLJQDWLRQ�WR�LQFOXGH�*7+6�RU�WKH�*HUPDQ�'HSDUWPHQW�RI�\RXU�8QLYHUVLW\" �:LOO�\RX�FKHFN�\RXU�,5$������N��RU�����E��SODQ�WR�LQFOXGH�D�*HUPDQ�&KDULW\�DV�D�QDPHG�EHQHILFLDU\" �2I�FRXUVH�\RX�VKRXOG�WDNH�FDUH�RI�\RXU�IDPLO\��EXW�GR�FRQVLGHU�OHDYLQJ�����RI�\RXU�HVWDWH�RU�D�IL[HG�GROODU�DPRXQW�WR�VXSSRUW�WKH�*7+6�-RXUQDO�RU�WKH�RXWUHDFK�HIIRUWV�RI�\RXU�IDYRULWH�*HUPDQ�FXOWXUDO�JURXS� �)RU�DVVLVWDQFH�LQ�OHDYLQJ�\RXU�*HUPDQ�0DUN��SOHDVH�FDOO�PH� DW� ���-���-�����RU� HPDLO�PH� DW�5RGQH\�.RHQLJ#1RUWRQ5RVH)XOEULJKW�FRP� � �<RX�PD\� DOVR� FDOO� DQ\� RI� RXU� RIILFHUV� RU�%RDUG�0HPEHUV�VKRZQ�LQ�WKH�LQVLGH�FRYHU�RI�WKH�-RXUQDO� �,Q�DQ\�HYHQW�\RX�VKRXOG�/HDYH�<RXU�*HUPDQ�0DUN� 
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*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�  +HULQJ�–�.XVK +XEHUW�6HKU��,P�7ULIW����������+HOOHQKDKQ-6FKHOOHQEHUJ��*HUPDQ\��H-PDLO� KXEHUWXQGURVLWDVHKU-KHOOHQKDKQ#W-RQOLQH�GH� ZRXOG� OLNH� WR� ILQG� UHODWLYHV� RI� WKH� EURWKHU� RI� KLV� JUHDW� JUDQGPRWKHU���:LOKHOP��:LOOLDP��+HULQJ�FDPH�IURP�*HUPDQ\�WR�%H[DU�&RXQW\��7H[DV���+H�ZDV�ERUQ����'HFHPEHU�������DQG�GLHG�6HSWHPEHU� ���� ����� LQ� 6DQ�$QWRQLR��7H[DV�� �+LV� ODVW� NQRZQ� UHVLGHQFH�ZDV� ����:\RPLQJ� 6W��� 6DQ�$QWRQLR��7;���6RPH�RI� WKH� VXUQDPHV�ZKR�PD\�EH� ³&RXVLQV´�DUH�� �3UDHJHU�� 3UXVNH�� %HUQKDUG�� +HULQJ� RI�6DQ�$QWRQLR��%HUQKDUG�%RHUQH��7H[DV��6FKXO]H��)ORUHVYLOOH��7H[DV���,�ZRXOG�OLNH�WR�KHDU�IURP�DQ\�FRXVLQ��HYHQ�³GLVWDQW´�RQHV� 
 5HSO\��:LOOLDP�+HULQJ¶V�7H[DV�'HDWK�&HUWLILFDWH�KDV�SDUHQWV���-RVHSK�DQG�0DULD�*URVV�+HULQJ�ERWK�ERUQ�*HUPDQ\���2FFXSDWLRQ�� �&DELQHW�0DNHU��3ODFH�RI�EXULDO���6W��0LFKDHO¶V�3ROLVK�&HPHWHU\��6DQ�$QWRQLR��7;��SKRQH�����������-������=L]LN-.HDUQV�8QGHUWDNLQJ�&RPSDQ\��� 
 �����86�)HGHUDO�&HQVXV�IRU�%H[DU�&RXQW\��7H[DV��6DQ�$QWRQLR�����:\RPLQJ�6WUHHW��\HDU�RI�LPPLJUDWLRQ�JLYHQ�ZDV��������/LVWV�:LOOLDP�DQG�)UDQFLV¶V�FKLOGUHQ����-RKQ�+HULQJ�DJH����ERUQ�������$QQLH�����0DU\�����:LOOLDP�����.DWH�����/L]]LH�����7LOOLH��� 
 �����%H[DU�&RXQW\�&HQVXV�GRHV�QRW�LQFOXGH�VRQ��-RKQ��EXW�OLVWV�&HFLOLD�DJH���DQG�6RQ��*HRUJH�DJH���DQG�RWKHU�FKLO�GUHQ�OLVWHG�RQ������FHQVXV���6LQFH�-RKQ�ZRXOG�KDYH�EHHQ�DERXW����\HDUV�ROG��KH�PD\�KDYH�EHHQ�OLYLQJ�E\�KLPVHOI��DQG�PD\�EH�WKH�-RKQ�+HULQJ�ERUQ������ZKR�GLHG���-XQH������LQ�7D\ORU��:LOOLDPVRQ�&R���7;��+H�LV�EXULHG�LQ�WKH�%U\DQ�&LW\�&HPHWHU\�LQ�%U\DQ��7H[DV� 
 <HDU�RI�LPPLJUDWLRQ�JLYHQ�IRU�:LOOLDP�+HULQJ�RQ�WKH������FHQVXV�ZDV��������%\�WKH������FHQVXV�:LOOLDP�VWDWHV�KH�LV�QDWXUDOL]HG��� 
 +RZ�'LG�::,�DIIHFW�WKH�*HUPDQ�/DQJXDJH�LQ�7H[DV" 0U��&KDUOHV�(FNHUW��H-PDLO���PDVRQFKFBW[#\DKRR�FRP�ZRXOG�OLNH�WR�NQRZ�LI�WKHUH�LV�DQ\�LQIRUPDWLRQ�RQ�KRZ�::,�DIIHFWHG�WKH�*HUPDQ�ODQJXDJH�LQ�7H[DV���0DVRQ�7H[DV�+LVWRULFDO�6RFLHW\�LV�ORRNLQJ�IRU�LQIRUPDWLRQ�IRU�D�VSHDNHU�VH�ULHV�RU�VSHDNHU� 
 5HSO\���*7+6�ERDUG�PHPEHU ��5LFKDUG�*UXHW]QHU��SURYLGHV�WKLV�LQIRUPDWLRQ���0DWWKHZ�7LSSHQV�DGGUHVVHV�WKLV�WRSLF�LQ�KLV�ERRN��³7XUQLQJ�*HUPDQV�LQWR�7H[DQV´��VHH�KWWSV���ZZZ�DPD]RQ�FRP �7XUQLQJ-*HUPDQV-LQWR-7H[DQV-$VVLPLODWLRQ�GS�������������� �0U��7LSSHQV�JLYHV� WDONV�RQ� WKH� VXEMHFW�� DQG� OLYHV� LQ�1HZ�%UDXQIHOV�DUHD� 
 +HQU\�+RIKHLQW]��-��+HQU\�+RIKHLQW]�� 6X]DQQH�)DXJKW�H-PDLO���6X]DQQH�IDXJKW#JPDLO�FRP�0\�DQFHVWRU�ZDV�+HQU\�+RIKHLQW]��*HUPDQ�)UHH�6FKRRO�7UXV�WHH��DQRWKHU�ZDV�KLV�GDXJKWHU��&DWKHULQH�+RIKHLQW]��D�*)6�VWXGHQW��+HQU\�HVWDEOLVKHG�DQG�UDQ�D�VWRUH�LQ�$XVWLQ��WKH�PDLQ�EXLOGLQJV�VWLOO� VWDQG�DV� WKH�0RRQVKLQH�*ULOO�� FRUQHU�RI��UG�DQG�5HG�5LYHU�� �7KH�VWRUH�ZDV� LQ�RSHUDWLRQ� IRU����\HDUV�XQWLO�LW�FORVHG�LQ�������,�KDYH�MXVW�VWDUWHG�JHQHDORJ\�UHVHDUFK�RQ�WKLV�VLGH�RI�P\�IDPLO\�  5HSO\�� � - ��+HQU\�+RIKHLQW]��SUREDEO\�-RKDQQ�+HLQU LFK�+RIKHLQW]��ZDV�DQ������7UXVWHH�RI�WKH�*HUPDQ�)UHH�6FKRRO���$FWXDOO\��WKHUH�ZHUH�WZR�+RIKHLQW]�VWXGHQWV���(OL]DEHWK�DQG�.DWKHULQH�+RIKHLQW]�DSSHDU�RQ�WKH������OLVW�RI�VWXGHQWV�� � .DWKHULQH� PDUULHG� *HRUJH� .XHPSHO�� � +HQU\� �����-������ LV� EXULHG� ZLWK� IDPLO\� PHPEHUV� LQ� KLVWRULF�2DNZRRG�&HPHWHU\��$XVWLQ��7H[DV� 
 ,�GLG�QRW�ILQG�+HQU\�RQ�WKH�:3$�,QGH[�WR�7H[DV�1DWXUDOL]DWLRQV�7H[DV�6WDWH�'LVWULFW�DQG�&RXQW\�&RXUWV�����-������PLFURILOP��� �,�FKHFNHG�WKH������9RWHUV�5HJLVWUDWLRQ�OLVWV�IRU�7UDYLV�&RXQW\�� �+HQU\�VDLG�KH�EHFDPH�QDWXUDOL]HG�DV�EHLQJ� LQ�7H[DV� DW� WKH� WLPH� RI�$QQH[DWLRQ�� ,W� DSSHDUV� \RXU�+HQU\�+RIKHLQW]�ZDV� D�)LVKHU-0LOOHU� FRORQLVW��+H�ZDV�JUDQWHG�����DFUHV�SDUW�RI�%H[DU�&R��WKHQ��QRZ�7RP�*UHHQ�&RXQW\��7;�DQG�VROG�KLV�ODQG�JUDQW�WR�D�0�$��'RROH\��,W
V�VXUYH\�����������DFUHV��ZKLFK�PHDQV�KH�ZDV�D�VLQJOH�PDQ�DW�WLPH�RI�JUDQW��/DQG�LV�RQ�WKH�5LR�&RQFKR�5LYHU��7KLV�     
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IURP�WKH�7H[DV�*HQHUDO�/DQG�2IILFH�ODQG�SDWHQW�VHDUFK� KWWS���ZZZ�JOR�WH[DV�JRY�QFX�6&$1'2&6�DUFKLYHVBZHEILOHV�DUFPDSV�ZHEILOHV�ODQGJUDQWV�3')V��������������SGI  5HIHUHQFHV�IRU�JHQHDORJLVWV� 7KH�*UDQG�'XFK\�RI�2OGHQEXUJ�(PLJUDQWV�FHOHEUDWH�WKH���������SHUVRQ�PDUN���7KH�GDWDEDVH�FRQWDLQV�WKH�HPLJUDQW�DQG�IDPLO\�PHPEHUV�WKH\�FRXOG�WUDFH�LQ�*HUPDQ\�RU�WKH&RXQWU\�WR�ZKLFK�WKH�HPLJUDQW�PLJUDWHG���'DWDEDVH���KWWS���ZZZ�DXVZDQGHUHU-ROGHQEXUJ�GH  +HOSIXO�UHVHDUFK�WLSV� /DWLQ�*HQHDORJ\�:RUG�/LVW�–�KWWSV���IDPLO\VHDUFK�RUJ�OHDUQ�ZLNL�HQ�/DWLQB*HQHDORJLFDOB:RUGB/LVW *HUPDQ�*HQHDORJ\�:RUG�/LVW�–KWWSV���IDPLO\VHDUFK�RUJ�OHDUQ�ZLNL�HQ�*HUPDQB:RUGB/LVW &]HFK�*HQHDORJ\�:RUG�/LVW�–KWWSV���IDPLO\VHDUFK�RUJ�OHDUQ��ZLNL�HQ�&]HFKB5HSXEOLFB*HQHDORJLFDOB:RUGB/LVW �ZKHUH�LW�DSSHDUV�WKHUH�LV�D�VSDFH��LV�DFWXDOO\�DQ�XQGHUVFRUH�B�  0DUULDJH�/LFHQVHV�WR�EH�SLFNHG�XS��� ŚƩƉ͗ͬͬǁǁǁ͘ŐĂůǀŶĞǁƐ͘ĐŽŵͬŶĞǁƐͬĂƌƟĐůĞͺϭϴϰĚϬϵďϳ-ϭϯϵϯ-ϱϲĨϰ-ϵϳϴď-ϴϬϰĂϭďϵϬĚϲī͘Śƚŵů͍ŵŽĚĞсƐƚŽƌǇ��'ĂůǀĞƐƚŽŶ��ŽƵŶƚǇ�ĐůĞƌŬΖƐ�ŽĸĐĞ�ǁĂŶƚƐ�ƚŽ�ƌĞƵŶŝƚĞ�ŽůĚ�ŵĂƌƌŝĂŐĞ�ůŝĐĞŶƐĞƐ�ǁŝƚŚ�ƌĞůĂƟǀĞƐ���ǁǁǁ͘ŐĂůǀŶĞǁƐ͘ĐŽŵ�����dŚĞ�ĐŽƵŶƚǇ�ĐůĞƌŬΖƐ�ŽĸĐĞ�ŚĂƐ�ϴϴ͕ϬϬϬ�ŵĂƌƌŝĂŐĞ�ůŝĐĞŶƐĞƐ�ĨƌŽŵ�ϭϴϯϴ�ƚŽ�ϭϵϲϱ�ĨŽƌ�ƌĞůĂƟǀĞƐ�ƚŽ�ƉŝĐŬ�ƵƉ͘�  $Q�H[FHOOHQW�KLVWRU\�RI�WKH�HDUOLHVW�*HUPDQ�,PPLJUDQWV�LQWR�7H[DV� KWWSV���WVKDRQOLQH�RUJ�KDQGERRN�RQOLQH�DUWLFOHV�SQJ����IURP�$QQ�3DUNLQVRQ��3UHVLGHQW��$WDVFRFLWD-.LQJZRRG�*HQHDORJLFDO�6RFLHW\���ZZZ�DWDVFRFLWD-NLQJZRRGJHQHDORJLFDOVRFLHW\�RUJ   tŚĂƚ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ�DĞĂŶƐ�ƚŽ�DĞ��Ǉ�<ƌŝƐƟ�>ĞĞ-EŽƌĚŝŶ  $OWKRXJK�,¶P�QRW�D�QDWLYH�7H[DQ��,�IROORZHG�WKH�DGDJH�WKDW�VD\V��³:KLOH�,�ZDV�QRW�ERUQ�LQ�7H[DV��,�JRW�KHUH�DV�VRRQ�DV�,�FRXOG�´�,¶P�QRZ�DSSURDFKLQJ�D�SRLQW�ZKHUH�,¶YH�OLYHG�LQ�7H[DV�QHDUO\�DV�ORQJ�DV�P\�KRPH�VWDWH�RI�0LQQH�VRWD��*UDQWHG��,¶YH�EHHQ�LQ�DQG�RXW�RI�ERWK�VWDWHV��DQG�VHYHUDO�RWKHUV�LQ�EHWZHHQ��EXW�P\�QRPDGLF�ZDQGHULQJV�KDYH�DOZD\V�EURXJKW�PH�EDFN�WR�7H[DV��7KH�GLYHUVH�KHULWDJH�DQG�ULFK�KLVWRU\�FRXSOHG�ZLWK�WKH�EHDXW\�RI�WKH�ODQG�DQG�WKH�SHRSOH�PDNH�LW�D�SODFH�OLNH�QR�RWKHU��3HUKDSV�WKLV�LV�ZKDW�EURXJKW�WKH�*HUPDQ�VHWWOHUV�RI�WKH�SDVW�KHUH�DQG�ZKDW�WKRVH�ZLWK�*HUPDQ�GHVFHQW�FRQWLQXH�WR�VHH�WRGD\�  0RUH�WKDQ����\HDUV�DJR�ZH�MRLQHG�*7+6�VHHNLQJ�D�SODFH�ZKHUH�RXU�FKLOGUHQ�FRXOG�OHDUQ�DERXW�WKHLU�KHULWDJH�DV�ZHOO�DV�VRPH�RI�WKH�ODQJXDJH��4XLFNO\�ZH�EHJDQ�DWWHQGLQJ�HYHQWV�DQG�YLVLWLQJ�SODFHV�WKDW�ZH�OHDUQHG�DERXW�WKURXJK�*7+6��([SHULHQFLQJ�WKH�LPSDFW�WKDW�WKH�HDUO\�VHWWOHUV�KDG�RQ�DUFKLWHFWXUH��IRRG�DQG�ORFDO�FXOWXUH�ZDV�H\H-RSHQLQJ�DQG�ZH�YHU\�FOHDUO\�VDZ�KRZ�KLVWRU\�ZDV�VKDSHG��,�ZDV�HVSHFLDOO\�LPSUHVVHG�E\�+DQV�0HXVEDFK�DQG�KLV�ZRUN�ZLWK�WKH�&RPDQFKH��0HXVEDFK¶V�ZD[�ILJXUH�LQ�WKH�*HUPDQ�)UHH�6FKRRO�LV�D�FRPSHOOLQJ�SUHVHQFH�ZKLFK�PDGH�PH�ZDQW�WR�OHDUQ�PRUH�DERXW�WKH�PDQ�DQG�KLV�ZRUN��,�ZDV�UHDOO\�WRXFKHG�WR�XQGHUVWDQG�WKDW�KH�LQVSLUHG�RWKHU�VHWWOHUV�WR�VWULYH�IRU�SHDFHDEOH�VROXWLRQV�ZLWK�WKRVH�ZKR�ZHUH�DOUHDG\�KHUH�  $W�WKH�KHDUW�RI�WKH�0HDXVEDFK�VWRU\�DQG�VR�PDQ\�RWKHUV�LV�WKH�*7+6�LWVHOI��,W�LV�D�KXE�OLQNLQJ�SHRSOH��DFWLYLWLHV�DQG�SODFHV�WKURXJKRXW�7H[DV�WRJHWKHU�EXW�LW�DOVR�KDV�DQ�LPSDFW�EH\RQG�RXU�ERUGHUV�WR�FRPPXQLWLHV�WKURXJKRXW�WKH�8�6��DQG�DFURVV�WKH�ZRUOG��7KLV�ZDV�VR�FOHDU�WR�PH�ZKHQ�KRVWLQJ�WZR�*HUPDQ�H[FKDQJH�VWXGHQWV�ZKR�FRQQHFWHG�ZLWK�RXU�RUJDQL]DWLRQ�DQG�OHDUQHG�PRUH�DERXW�WKH�LPSDFW�RI�WKHLU�DQFHVWRUV�KHUH�LQ�1RUWK�$PHULFD��7KH\�ZHUH�IDVFLQDWHG�DQG�HQWKUDOOHG�DQG�YHU\�SURXG�RI�WKHLU�FRXQWU\PHQ¶V�FRQWULEXWLRQV�WR�7H[DV�KLVWRU\��7KLV�SRLQW�RI�SULGH�ZDV�DFFHQWX�DWHG�ZKHQ�OHDUQLQJ�WKH�KLVWRU\�RI�WKH�*HUPDQ�)UHH�6FKRRO�EXLOGLQJ�LQ�$XVWLQ�DQG�LWV�SLYRWDO�UROH�LQ�RIIHULQJ�HTXDOLW\�LQ�HGXFDWLRQ�IRU�DOO�SHRSOHV�UHJDUGOHVV�RI�WKHLU�EHOLHIV�RU�EDFNJURXQGV�  :KDW�ZH�KDYH�LQ�WKH�*7+6�LQ�D�SUHFLRXV�DQG�UDUH�JHP�WR�EH�YDOXHG�DQG�SURWHFWHG�IRU�FXUUHQW�DQG�IXWXUH�JHQHUD�WLRQV��2XU�*HUPDQ�KHULWDJH�LV�D�FULWLFDO�SDUW�RI�DOO�RI�RXU�VWRULHV�EXW�RQH�WKDW�GRHVQ¶W�HQG�ZLWK�WKH�SDVW��UDWKHU��LW�FRQ�WLQXHV�ZLWK�WKH�OHJDF\�WKDW�ZH�EXLOG�IRU�RXU�FKLOGUHQ��JUDQGFKLOGUHQ�DQG�DOO�IXWXUH�JHQHUDWLRQV�RI�7H[DQV��7KH�VSLULW�RI�WKH�HDUO\�LPPLJUDQWV�LV�LQGHHG�RXUV�WR�SUHVHUYH�DQG�WR�VKDUH�ZLWK�DOO� 

6RQ��5LFN�DQG�KXEE\��ERDUG�PHPEHU�.ULVWL—GDXJKWHU�$PHOLD�DQG�VRQ�$QGUHZ���3KRWR�FRXUWHV\�RI�5DLQH\�0D\�=HOOHU� 
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 ��������Ǳȱ�ȱ�������ȱ�� ������ȱ�����������ȱ������ȱ������ 
(OHSKLQG� LV� D� JUHDW� VHUYLFH� WKDW� VHDUFKHV� RQOLQH� GLJLWDO� QHZVSDSHU� FROOHFWLRQV�� %HVW� RI� DOO�� LW� LV�DYDLODEOH�IUHH�RI�FKDUJH� (OHSKLQG�FRP� LV� D� VHDUFK� HQJLQH� WKDW� RSHUDWHV� PXFK� OLNH�*RRJOH�� %LQJ�� RU� RWKHU� VHDUFK� HQJLQHV�� 7KH� RQH� WKLQJ� WKDW� LV�GLIIHUHQW�ZLWK�(OHSKLQG�LV�WKDW�LW�VHDUFKHV�RQO\�KLVWRULFDO��GLJLW�L]HG� QHZVSDSHUV�� ,W� HQDEOHV� \RX� WR� VHDUFK�� IRU� IUHH�� DFURVV�PDQ\� QHZVSDSHU� VLWHV� VLPXOWDQHRXVO\�� UDWKHU� WKDQ� KDYLQJ� WR�YLVLW�HDFK�FROOHFWLRQ¶V�ZHE�VLWH�VHSDUDWHO\� $W� WKLV� WLPH��(OHSKLQG�KDV� LQGH[HG�������QHZVSDSHU� WLWOHV�FRQWDLQLQJ�PRUH�WKDQ�WZR�DQG�D�KDOI�PLOOLRQ� HGLWLRQV�� UDQJLQJ� IURP�0DUFK� ����� XS� WR� -DQXDU\� ��� ����� LQ� VRPH� WLWOHV�� 7KH�(OHSKLQG�VHDUFK�HQJLQH�KDV�LQGH[HG�������������LWHPV�IURP�������QHZVSDSHU�WLWOHV��7KHVH�LQFOXGH� VXFK�ZHOO� NQRZQ� VLWHV� DV� WKH &KURQLFOLQJ� $PHULFD �WKH� 8�6�¶V� /LEUDU\� RI� &RQJUHVV��DQG 7URYH �1DWLRQDO�/LEUDU\�RI�$XVWUDOLD���DV�ZHOO�DV�VPDOOHU�FROOHFWLRQV�OLNH 'RRU�&RXQW\�/L�EUDU\ LQ�:LVFRQVLQ��0DQ\�RI�WKH�VPDOOHU�QHZVSDSHU�VLWHV�DUH�QRW�ZHOO�NQRZQ�DQG�PD\�EH�GLIIL�FXOW� WR� ILQG�ZLWK� WKH� XVXDO� VHDUFK� HQJLQHV�EXW� DUH� VHDUFKDEOH� IURP�(OHSKLQG�FRP��$� OLVW� RI�DYDLODEOH�QHZVSDSHU�FROOHFWLRQV�WKDW�KDYH�EHHQ� LQGH[HG�VR� IDU� LV�DYDLODEOH�DW KWWS���JRR�JO�9541�O���$GGLWLRQDO�QHZVSDSHU�FROOHFWLRQV�DUH�DGGHG�WR�(OHSKLQG¶V�LQGH[HV�IUHTXHQWO\�  ,� IRXQG� WKDW�(OHSKLQG�RSHUDWHV� LQ�PXFK� WKH�VDPH�PDQQHU�DV�*RRJOH�DQG�RWKHU�VHDUFK�HQ�JLQHV�� ,I�\RX�DOUHDG\�NQRZ�KRZ�WR�VHDUFK� IRU� WKLQJV� LQ�*RRJOH��%LQJ��<DKRR��RU�HOVHZKHUH��\RX�DOUHDG\�NQRZ�KRZ�WR�XVH�(OHSKLQG��,Q�IDFW��WKHUH�DUH�WZR�VHDUFK�PHWKRGV�DYDLODEOH�RQ�(OHSKLQG�  �� :KHQ�\RX�ILUVW�YLVLW�WKH�VLWH�DW KWWS���ZZZ�HOHSKLQG�FRP���\RX�DUH�JUHHWHG�ZLWK�D�YHU\�VLPSOH�VHDUFK�ER[�FRQWDLQLQJ�RQH�GDWD�HQWU\�ER[��<RX�FDQ�VHDUFK�IRU�ZRUGV�RU�SKDVHV�LQ�PXFK�WKH�VDPH�ZD\�DV� \RX� GR� RQ�*RRJOH� DOWKRXJK�QRW� DOO� RI�*RRJOH¶V� VRSKLVWLFDWHG�%RROHDQ� VHDUFK� WHUPV� DUH�DYDLODEOH�RQ�(OHSKLQG��<RX�FDQ�ILQG�WLSV�IRU�XVLQJ�WKH�VHDUFK�ER[�DWKWWS���JRR�JO��7�-X+� 
�� :KHQ� YLVLWLQJ� WKH� VLWH� DWKWWS���ZZZ�HOHSKLQG�FRP��� \RX� ZLOO� DOVR� VHH� D� KLJKOLJKWHG� OLQN� RI�³$GYDQFHG�6HDUFK�´�:KHQ�\RX�FOLFN�RQ�WKDW��D�PRUH�VRSKLVWL�FDWHG� VHDUFK� IRUP�DSSHDUV�DOORZLQJ� WKH�XVHU� WR� QDUURZ� WKH�VHDUFK�WR�DQ\�FRPELQDWLRQ�RI�VSHFLILF�QHZVSDSHU�WLWOHV��FRXQ�WU\��RU�D�UDQJH�RI�GDWHV� 
,�GLG�D� VHDUFK� IRU�P\�RZQ� ODVW�QDPH�EHWZHHQ� WKH�\HDUV������DQG� ����� LQ� WKH�8QLWHG�6WDWHV�� ,W� UHWXUQHG� IDU� WRR�PDQ\�³KLWV´�IRU�PH�WR�VHDUFK�WKURXJK�VR�,�VWDUWHG�QDUURZ�LQJ�WKH�VHDUFK�E\�VSHFLI\LQJ�ILUVW�QDPHV�DQG�FLWLHV�RU�WRZQV�RI�LQWHUHVW��,�ZDV�VRRQ�ORRNLQJ�DW�LQIRUPDWLRQ�RI�LQWHUHVW� ,�ZDV�LPSUHVVHG�ZLWK�WKH�FODULW\�RI�WKH�QHZVSDSHU�SDJHV�,�ZDV�DEOH�WR�YLHZ�EXW��RI�FRXUVH��WKDW� LV�XQGHU�WKH�FRQWURO�RI�WKH� LQGLYLGXDO�QHZVSDSHU�FROOHFWLRQ��(OHSKLQG�GRHV�QRW�KRVW�WKH�LPDJHV�RQ�LWV�RZQ�ZHE�VLWH��,QVWHDG��LW�PHUHO\�OLQNV�WR�QHZVSDSHUV�IRXQG�RQ�D�ZLGH�YDULHW\�RI�VHUYHUV�LQ�D�QXPEHU�RI�GLIIHUHQW�FRXQWULHV�IURP�DURXQG�WKH�ZRUOG� (OHSKLQG�FRP� LV� D� JUHDW� WRRO� IRU� IDPLO\� KLVWRULDQV�� JHQHDORJLVWV�� DQG� UHVHDUFKHUV� WR� VHDUFK�KLVWRULF�GLJLWL]HG�QHZVSDSHU�DUFKLYHV�IURP�DURXQG�WKH�JOREH��:LOO�(OHSKLQG�ORFDWH�QHZVSDSHU�DUWLFOHV�DERXW�\RXU�DQFHVWRUV"�7KHUH� LV�QR�ZD\� WR� WHOO� LQ�DGYDQFH��<RX�QHHG� WR� WU\� LW� IRU�D�ZKLOH�WR�VHH��,W�LV�D�IUHH�UHVRXUFH�VR�ZK\�QRW�WU\�LW�WR�VHH�IRU�\RXUVHOI" (OHSKLQG�PD\�EH�IRXQG�DW KWWS���ZZZ�HOHSKLQG�FRP� (OHSKLQG�LV�FRQWLQXLQJ�WR�DGG�PRUH�QHZVSDSHUV��VR�LI�DW�ILUVW�\RX�FDQ¶W�ILQG�ZKDW�\RX¶UH�ORRN�LQJ�IRU��FKHFN�EDFN�ODWHU��<RX�DOVR�PLJKW�ZDQW�WR�DGG�\RXU�QDPH�WR�WKH�(OHSKLQG�PDLOLQJ�OLVW�DWKWWS���HHSXUO�FRP�QG*KE WR�UHFHLYH�DQ�HPDLO�PHVVDJH�HYHU\�WLPH�D�QHZ�FROOHFWLRQ�LV�DGG�HG�  
+RSH�\RX�ILQG�VRPH�ZRQGHUIXO�QHZ�LQIR�����%OHVVLQJVa 
$QQ�3DUNLQVRQ� $WDVFRFLWD-.LQJZRRG�*HQHDORJLFDO�6RFLHW\ ZZZ�DWDVFRFLWD-NLQJZRRGJHQHDORJLFDOVRFLHW\�RUJ� 
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+HOJD¶V�&RUQHU 
 7ULSSLQJ�LQ�*HUPDQ\�   �    ,I� \RX�ZDQW� WR� ILQG�RXW�DERXW�D�FRXQWU\��JR� WKHUH�DQG�JHW�VLFN�RU� LQ�MXUHG� �/DVW�$SULO�� ,�IOHZ�WR�P\�KRPHWRZQ�LQ�'HXWVFKODQG��+HUIRUG��VWXP�EOHG� �VWROSHUWH�� RQ� WKH� VLGHZDON� DQG� IHOO� IODW� RQ� P\� IDFH�� KDG� LQMXULHV��9HUOHW]XQJHQ��DQG� JRW� VLFN � �ZXUGH� NUDQN�� DQG� ODQGHWH� LP�+RVSLWDO D�IHZ�GD\V�ODWHU� �)RUWXQDWHO\��*RWW-VHL-'DQN���,�KDG�HLQH�JXWH�5HLVHYHUVL�FKHUXQJ � �WUDYHO� LQVXUDQFH��DQG�QR�EURNHQ�ERQHV� �0\� IDFH�ZDV�EOXH��UHG�DQG�SXUSOH�DQG�IHDWXUHG�D�SDWWHUQ�RI VSDUNOLQJ�VNLQ�DEUDVLRQV� (LQH�$PEXODQ]�EUDFKWH�PLFK�LQV�+RVSLWDO�       � ���,�VKDUHG�D�URRP�ZLWK�D�ODG\�IURP�D�OLWWOH�YLOODJH�QHDUE\� �,�QHYHU�NQHZ�KRZ�UHVRXUFHIXO�,�FDQ�EH�ZKHQ�FLUFXPVWDQFHV�UHTXLUH� �7KDW�ODG\�FRXOG�Q
W�VOHHS�DW�QLJKW�DQG�ZDV�JLYHQ�WZR�VOHHSLQJ�SLOOV��6FKODIWDEOHWWHQ�� �%XW�VKH�GLGQ
W�WDNH�WKHP�DQG�DVNHG�PH�WR�WKURZ�WKHP�LQV�.OR��LQWR�WKH�WRLOHW��   �1DW�UOLFK�KDEH�LFK�GLH�3LOOHQ�VHOEVW�JHVFKOXFNW� �WRRN�WKHP�P\�VHOI� DQG� IOXVKHG� WKH� FRPPRGH� WR� SUHWHQG� ,� KDG� GLVSRVHG� RI� WKH� SLOOV� ,� NQRZ�RQH� VKRXOG QRW� IOXVK� SLOOV�GRZQ�WKH�GUDLQ��DQG�,�KDG�RQO\�DFWHG��DV�LI�� �DOV�RE� �'DQQ�ZDUHQ�ZLU�EHLGH�JO�FNOLFK� �0HLQH�=LPPHUQDFK�EDULQ�JUXQ]WH�GLH�JDQ]H�1DFKW��DEHU�LFK�NRQQWH�HWZDV�VFKODIHQ� ���6XSSHU��$EHQGEURW�LP�GHXWVFKHQ�+RVSLWDO� �,W�FRQVLVWHG�RI D�VOLFH�RI�U\H�EUHDG��5RJJHQEURW�RGHU�*UDX�EURW���D�FXELF�FP�RI�%XWWHU��HLQH�6FKHLEH�)OHLVFKZXUVW��ERORJQD��XQG HWZDV�9HOYHWD� �0DQ\�*HUPDQV�HDW�RQO\�HLQH�6FKHLEH�%URW�]XP�$EHQGEURW� � ,�DP�WRR�$PHULFDQL]HG�DQG�ZDQWHG UHDO� IRRG�DQG� IHOW�GHSULYHG�ZKLOH�LQ�WKH�.UDQNHQKDXV�  ���7KH�IXQQLHVW�DQG�PRVW�HPEDUUDVVLQJ�DVSHFW�RI�WKH�H[SHULHQFH�ZDV P\�1DFKWKHPG��P\�QLJKRZQ� �6LQFH�,�ZDV� OLWHUDOO\� SLFNHG�XS� IURP� WKH� VWUHHW�� ,� KDG� WR�GR�ZLWK�RQH�RI� WKRVH�JRZQV� WKH +RVSLWDO  JHQHURXVO\�KDQGV�RXW�WR�SRRU�SHRSOH WKDW�FRPH�LQ�DV�SDWLHQWV� �7KHVH�WKLQJV�RSHQ�WR�WKH�EDFN��DQG�\RX�KDYH�WR�XVH�DW�OHDVW�RQH��EXW�EHWWHU�WZR�KDQGV�WR�NHHS�\RXU�SULYDWH�GHUULHUH�SULYDWH�� ���,�KDYH�WUDYHOHG�D�ORW�LQ�P\�DOPRVW����\HDUV��DQG�,�PDQDJHG�WR�FRSH�ZLWK�PDQ\�DQ�RGG�VLWXDWLRQ�  2QH�RI�WKHP RFFXUUHG�GHHS� LQ� WKH�GHVHUW�RI�6DXGL�$UDELD� �:H�ZHUH�RQ�D�EXV�WR�JR�VKRSSLQJ� LQ�DQ�RDVLV��7KH�GULYHU�VWRSSHG�KDOI�ZD\�WKHUH�DQG�DQQRXQFHG��SHHH�SHHH��� �:H�DOO�IRXQG�D�SODFH�EHKLQG�WKH�GXQHV�DQG�DOVR�GLVFRYHUHG�D�JURXS�RI�QRPDGV��PHQ��ZRPHQ�DQG�FKLOGUHQ� �7KH\�ZHUH�SDFNLQJ�XS��DQG�WKHQ�DOO �RI�WKHLU�ZRPHQ�ZHQW�WR�RQH�VLGH�DQG�VTXDWWHG�GRZQ WR�UHOLHYH�WKHPVHOYHV� �$OO�RI�WKHP�EDUHG�WKHLU�ERWWRP�LQ�IXOO�VLJKW�RI�WKH�PHQ� �2XU�$PHULFDQ�PHQ GLGQ
W�NQRZ�ZKHUH�WR�ORRN� ���,I�\RX�ZDQW�WR�JHW�VLFN�RU�LQMXUHG�LQ�D�IRUHLJQ�FRXQWU\��GRQ
W�FKRVH�6DXGL�$UDELD��EHFDXVH�PDQ\�6DXGLV�FRQVLGHU�\RXU�PLVIRUWXQH�$OODK
V�SXQLVKPHQW�IRU�VRPHWKLQJ�\RX�GLG�RU�GLGQ
W� �%HHQ�WKHUH��GRQH�WKDW� �%XW�WKH\�KDYH�ZRQGHUIXO�EUHDG�LQ�DEXQGDQFH��ZKLFK�,�UHPHPEHUHG�IRQGO\�ZKHQ�,�FKHZHG�WKDW�RQH�VLQJOH�VOLFH�LQ�WKH�KRVSLWDO�DW�VXSSHU�WLPH�LQ�*HUPDQ\�  +HOJD 
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6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 
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  Community Events 
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3HWHU�:XQGHUOLFK�EXLOW�WKLV�KRPH�LQ�������+LV�KRPHVWHDG�DW�:XQGHUOLFK�)DUPV�LQ�7RPEDOO�RIIHUV�HGXFDWLRQDO�WRXUV�IRU�DOO�WR�HQMR\�� 



��� 

 

 

7KHLVV�7KHLV� IDPLO\� UHXQLRQ� HYHU\� WZR� \HDUV�� $O-WKRXJK�KH�QR�ORQJHU�VHUYHV�DV�WKH�FKDLUPDQ��KH�FRQ�WLQXHV�WR�SOD\�DQ�DFWLYH�UROH�LQ�LWV�PDQDJHPHQW��7KH�UHXQLRQ�LV�QR�VPDOO�HYHQW��HYLGHQFHG�E\�DQ�HIIRUW�WR�GUDZ�RXW�D�7KHLVV�IDPLO\�WUHH�WKDW�JUHZ�WR�����IHHW�ORQJ� ZLWK� DERXW� ������ QDPHV�� � 7KH� 7KHLVV�7KHLV�IDPLO\� UHXQLRQ� KDV� FDXVHG� GHVFHQGDQWV� RI� RWKHU�*HUPDQ�IDPLOLHV�WR�WKH�DUHD�WR�VWDUW�WKHLU�RZQ�IDPL�O\�UHXQLRQV����  ,Q� DGGLWLRQ� WR� KLV� GHGLFDWLRQ� WR� UHFRUGLQJ� KLV�IDPLO\¶V� KLVWRU\�� %XWFK� VHUYHG� PDQ\� \HDUV� DV� D�VFKRRO� ERDUG� PHPEHU� IRU� WKH� .OHLQ� ,QGHSHQGHQW�6FKRRO� 'LVWULFW� EHWZHHQ� ����� DQG� ������ DQG�ZRUNHG� IRU� WKH�GLVWULFW� IURP������ WR� ������8SRQ� JUDGXDW�LQJ�IURP�.OHLQ�+LJK�� %XWFK�HQUROOHG� LQ� DQ� H[WUD� VHPHVWHU� RI� FRXUVH�ZRUN� WR� MRLQ� WKH�%HDUNDW� IRRWEDOO� WHDP�ZKHQ�LW�VWDUWHG�LQ�6HSWHPEHU�������%XWFK�FRQWLQXHG�WR�EH�DQ�LPSRUWDQW�PHPEHU�RI�WKH�IRRWEDOO�WHDP��VHUYLQJ�DV�DQ�RQ-FDOO�PHPEHU�DQG�KHOSLQJ�WKH�WHDP�LQ�ZKDW�HYHU�ZD\�KH�FRXOG��$ORQJ�ZLWK� WKH�GXWLHV�ZRUNLQJ� IRU�6RXWKZHVWHUQ�%HOO�7HOH�SKRQH�&RPSDQ\��%XWFK�KHOSHG�WDNH�FDUH�RI�WKH�VWDGLXP�OLJKWV�E\�FOLPELQJ�XS�WKH�SROHV�WR�FKDQJH�RXW�WKH�OLJKW�EXOEV�IRU�WZHQW\-ILYH�\HDUV��DQG�KH�UHPDLQV�KLJKO\�LQYROYHG� ZLWK� WKH� WHDP�� 7R� VKRZ� LWV� DSSUHFLDWLRQ�� WKH� GLVWULFW� KRQRUHG� KLP� LQ������E\�UHQDPLQJ�WKH�.OHLQ�0HPRULDO�6WDGLXP��ZKLFK�KH�KDG�WDNHQ�FDUH�RI�DOO�WKRVH�\HDUV��%XWFK�7KHLVV�)LHOG����  :LWKRXW�WKH�HIIRUWV�RI�LQGLYLGXDOV�OLNH�%XWFK�7KHLVV�DQG�KLV�FROOHDJXHV��WKH�*HUPDQ�KHULWDJH�RI�WKH�TXDLQW��VXEXU�EDQ�WRZQ�RI�7RPEDOO�ZRXOG�EH�FRPSOHWHO\�ORVW��(YHQ�VR��VRPH�SHRSOH�ZKR�KDYH�VSHQW�WKHLU�ZKROH�OLYHV�LQ�WKH�WRZQ�DUH�XQDZDUH�RI�WKH�*HUPDQ�URRWV��7KURXJK�WKH�UHVHDUFK�RI�UHJLRQDO�DQG�JHQHDORJLFDO�KLVWRU\�� LQGLYLGXDOV�FDQ�JDLQ�D�SHUVRQDO�XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH�*HUPDQ��6FRWWLVK��0H[LFDQ��RU�D�PL[�RI�HWKQLFLWLHV��:KHQ�DVNHG�ZKDW�KH�ZDQWV�\RXQJHU�JHQHUDWLRQV�WR�NQRZ�DERXW�WKLV�KLVWRU\��%XWFK��UHSOLHG��³,�ZDQW�WKHP�WR�NQRZ�DERXW�WKH�KDUGVKLSV�WKH\�>LPPLJUDQWV@�ZHQW�WKURXJK�ZKHQ�WKH\�FDPH�WR�WKLV�FRXQWU\«�7KHVH�ZHUH�VKLSV�WKDW�FDUULHG�FRWWRQ�WR�(XURSH«7KHQ� DIWHU� WKH\� JRW� KHUH�� FRPLQJ� WR� D� QHZ� FRXQWU\�� QRW� NQRZLQJ� DQ\ERG\�ZDV� D� YHU\� KDUG� WKLQJ� WR� GR«VXIIHULQJ�WKURXJK�DOO�WKH�SHULOV�DQG�FRQGLWLRQV«�LW�KDG�WR�EH�YHU\�KDUG«7KH\�ZHUH�SLRQHHUV��WKH\�VWUXJJOHG��DQG�WKH\�KHOSHG�EXLOG� WKLV�FRXQWU\�´���7R�VKRZ� WKHLU�DSSUHFLDWLRQ� IRU� WKH�HIIRUWV�RI� WKH�*HUPDQ�VHWWOHUV�ZKR�EXLOW�7RPEDOO� IURP� WKH�JURXQG�XS��PRGHUQ� UHVLGHQWV� KDYH�PHPRULDOL]HG� WKHP� WKURXJKRXW� WKH� FRPPXQLW\��7KRVH� KDUG-WR-SURQRXQFH� QDPHV�WKDW�GHFRUDWH�WKH�ORFDO�VFKRROV��VWUHHWV��DQG�EXVLQHVVHV�VWDQG�DV�D�WHVWDPHQW�WR�WKH�VWUXJJOHV��DFKLHYHPHQWV��DQG�SHUVH�YHUDQFH�RI�7RPEDOO¶V�HDUO\�*HUPDQ�VHWWOHUV���  6WHSKDQLH�*RPH]�LV�D�VHQLRU�DW�WKH�8QLYHUVLW\�RI�+RXVWRQ��PDMRULQJ�LQ�SROLWLFDO�VFLHQFH�DQG�KLVWRU\�DV�ZHOO�DV�D�IUH�TXHQW�7RPEDOO�*HUPDQ�+HULWDJH�)HVWLYDO�DWWHQGHH�������(GLWRU¶V�QRWH���QR�IRRWQRWHV�DYDLODEOH�ZLWK�DUWLFOH�WR�SULQW�  
7KDQNV�WR�,ŽƵƐƚŽŶ�,ŝƐƚŽƌǇ͕�tĞůĐŽŵĞ�tŝůƐŽŶ�,ŽƵƐƚŽŶ�,ŝƐƚŽƌǇ��ŽůůĂďŽƌĂƟǀĞ�ĨŽƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ   

/RFDO�KLJK�VFKRRO�VWXGHQWV�GUHVV�LQ�WUDGLWLRQDO�*HUPDQ�RXWILWV�DQG�SHUIRUP�DW�WKH�7RPEDOO�*HUPDQ�+HULWDJH�)HVWLYDO��7KH�IHVWLYDO�LV�KHOG�LQ�2OG�7RZQ�7RP�EDOO�GXULQJ�HDUO\�$SULO�DQG�FHOHEUDWHV�WKH�WRZQ¶V�KHULWDJH�WKURXJK�PXVLF��FRV�WXPH��DQG�IRRG��3KRWR�FRXUWHV\�RI�7RPEDOO�*HUPDQ�+HULWDJH�)HVWLYDO� 

.OHLQ�,QGHSHQGHQW�6FKRRO�'LVWULFW�UH�QDPHG�LWV�VWDGLXP�%XWFK�7KHLVV�)LHOG�LQ�UHFRJQLWLRQ�RI�%XWFK¶V�PDQ\�\HDUV�RI�VHU�YLFH��3KRWR�FRXUWHV\�RI�%XWFK�7KHLVV 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 

�5281'� 723��� VKRXWV� WKH� VWDJHFRDFK� GULYHU� DV� WKH� SLQQDFOHG� 5RXQG� 7RS� +RXVH� FRPHV� LQWR� YLHZ�� ,W
V�������3DVVLQJ� WR� WKH�ULJKW�DUH�FXOWLYDWHG�ILHOGV�SODQWHG�KLJK�ZLWK�FRUQ�DQG�DKHDG�WR�WKH�OHIW�LV�WKH�ILUVW�JOLPSVH�RI�WKH�ZKLWH-SDLQWHG�ZD\�VWDWLRQ�ZLWK�LWV�URRI-WRS�WRZHU�EHFNRQLQJ� WKH�GULYHU�DQG�KLV�ZHDU\�SDVVHQJHUV�� ,Q� WKH�FRDFK�EHORZ��RQH�\RXQJHU�PDQ�FDQQRW�ZDLW�DQG�SXOOV� 

KLV� KDW�� DQG� KH� SRNHV� KLV� EURZ� WKURXJK� RQH� RI� WKH� OHIW�VLGH��FDQYDVV-FRYHUHG�ZLGRZV�WR�JHW�D�FOHDUHU�YLHZ�RI�WKH�DSSURDFKLQJ�5RXQG�7RS�+RXVH��+H�VHHV�LW�DQG�D�IHZ�RWK�HU�EXLOGLQJV�QHVWOHG�EHVLGH� D�JURYH�RI�PDWXUH� OLYH�RDNV��ZKLFK�ZLOO� RIIHU�ZHOFRPLQJ� VKDGH��$�ZRPDQ� VHDWHG�RQ�WKH� RSSRVLWH� VLGH� LV� VWDUWOHG� E\� DQ� H[XEHUDQW� JURXS� RI�VODYH�FKLOGUHQ��ZKR�KDYH�DSSHDUHG�VXGGHQO\�IURP�D�URZ� 



�� 

 

RI� FRUQ�� $� IHZ� RI� WKHP� DUH� DEOH� WR� NHHS� SDFH� ZLWK�WKHLU�DUPV�RXW-VWUHWFKHG��6KH�UHFRY ZLWK�D�ODXJK�DQG�GLJV�LQWR�KHU�FORWK�DJ�VWLFN�RI�URFN�FDQG\�WLHG�LQ�SDSHU�ZUDS��6KH�WRVVHV�LW�RXW�KHU�VLGH�ZLQGRZ�LQ� WKH�GLUHF�WLRQ�RI� WKH� OHDG� UXQQHU��ZKR�FDWFKHV� WKH� WUHDVXUH�DQG�GDUWV�EDFN�LQWR�WKH�FRUQ�ILHOG�ZLWK�WKH�RWKHUV�IROORZLQJ�LQ�KRW�SXUVXLW��  7KH� GXVW� FRYHUHG� SDVVHQJHUV� DUH� DERXW� WR� UHDFK�RQH� RI� WKH� ODQGPDUN� IDFLOLWLHV� RQ� WKH� URXWH� EHWZHHQ�+RXVWRQ�DQG�$XVWLQ��ZKHUH�WKH\�ZLOO�EH�DEOH�WR�WDNH�D�QHHGHG� VWUHWFK�� UHFHLYH� D� WKLUVW� TXHQFKLQJ� GULQN� DQG�XQGRXEWHGO\�PDNH� D� KXUULHG� YLVLW� WR� WKH� HXSKHPLVP��6WDJHFRDFK�DQG�ZD\�VWDWLRQ�SHUVRQQHO��KRZHYHU��ZLOO�QRW�UHPDLQ�LGOH�EXW�ZLOO�EH�SHUIRUPLQJ�URXWLQH�ZDJRQ�PDLQWHQDQFH�DQG�D�FKDQJH�RI�KRUVH�WHDPV��  :LWKLQ� D� VKRUW� WLPH�� WKH� VWDJHFRDFK� GULYHU� DQ�QRXQFHV�KLV�FDOO�WR�ORDG�XS��DQG�KH�DQG�KLV�SDVVHQJHUV�DUH�RQFH�DJDLQ�RQ�WKH�WUDLO�GHVFHQGLQJ�6RHUJHO�+LOO�IRU�WKHLU�QH[W�DQWLFLSDWHG�VWRS�DW�(DUWKUQDQ
V�IDUP�QHDU� 1HFKDQLW]�� +RZHYHU�� OHVV� WKDQ� WZR� PLOHV� GRZQ� WKH�URDG��WKH�VWDJHFRDFK�SDVVHV�WKURXJK�DQ�HPHUJLQJ�VHW�WOHPHQW�RQ�&XPPLQV�&UHHN�ZKHUH� WKHUH�LV�D�UHFHQWO\�FRPSOHWHG��VPDOO�EXLOGLQJ�RQ�WKH�OHIW��7KHUH�LV�VLJQDJH�ODEHOLQJ�LW�DV�WKH��5RXQG�7RS�3RVW�2IILFH���$Q\�VWRSV�KHUH�ZLOO�EH�EULHI�IRU�WKH�SLFNXS�DQG�GHOLYHU\�RI�PDLO�SRXFKHV� DQG� SDFNDJHV�� 'LVFHUQLQJ� SDVVHQJHUV�� KRZ�HYHU��DUH�ULJKWO\�FRQIXVHG�VLQFH�WKH�5RXQG�7RS�QDPH�DSSHDUV�ERWK�KHUH�DQG�WZR�PLOHV�EDFN�DW�WKH�ZD\�VWD�WLRQ�RQ�6RHUJHO�+LOO��  7KH�5RXQG�7RS�+RXVH��57�+RXVH��ZDV�DQ�HDUO\���WK� &HQWXU\� VWUXFWXUH� ORFDWHG� LQ� WKH� QRUWKHDVWHUQ�UHDFKHV�RI�)D\HWWH�&RXQW\��7H[DV��7KLV�PRGHVW��IURQ�WLHU�IDFLOLW\��ZKLFK�KDG�D�GLVWLQFWLYH�URRI� WRS�DSSHQG�DJH� RU� FXSROD�� ZDV� ERWK� D� GZHOOLQJ� DQG� D� SODFH� RI�EXVLQHVV��KRZHYHU��IRU�D�EULHI�PRPHQW�LQ�WLPH��LW�ZDV� WKH� IRFDO�SRLQW� IRU� WKH� UHJLRQ� DQG� EHFDPH� WKH�QDPH�VDNH� IRU� WZR� FRPPXQLWLHV�� 7KH�57�+RXVH�ZDV� EXLOW�E\� WKH� SLRQHHU� &DSWDLQ� -RKQ� <RUN� GXULQJ� WKH� ODWH�����V�RU� WKH�HDUO\�����V��<RUN��DV�DQ� ,QGLDQ� ILJKWHU��GHVLJQHG�WKH�EXLOGLQJ�ZLWK�D�IDFHWHG�FXSROD�ZLWK�SRUWV�IRU� YLHZLQJ� RU� VKRRWLQJ� DW� XQZDUUDQWHG� YLVLWRUV� VXFK�DV�WKH�SHULRGLF�&RPDQFKH�UDLGLQJ�SDUWLHV�WKDW�SODJXHG�WKH� DUHD� SULRU� WR� ������ ,W� LV� EHOLHYHG� WKH� 57� +RXVH�ZDV� GHVLJQHG� WR� VHUYH� WKH� WUDYHOLQJ� SXEOLF� DV� D�ZD\�VWDWLRQ�DQG�ZDV�SDUWLFXODUO\�LPSRUWDQW�IRU�IUHLJKW�KDXO�HUV� GULYLQJ�ZDJRQV� ODGHQ�ZLWK� JRRGV� IURP� WKH� FRDVW�LQWR� WKH� FHQWUDO� 7H[DV� UHJLRQ�� 8QGRXEWHGO\�� WKHUH�ZHUH� SHULSKHUDO� EXLOGLQJV� DVVRFLDWHG� ZLWK� WKH� 57�+RXVH� LQFOXGLQJ� D� EODFNVPLWK� VKRS� WKDW� VHUYHG� QRW�RQO\� WKH� SDVVLQJ� HOHPHQW� EXW� PHPEHUV� RI� WKH� ORFDO�FRPPXQLW\�DV�ZHOO��  ,Q� DQWLFLSDWLRQ� RI� KLV� SODQQHG� PRYH� WR� 'H:LWW�&RXQW\��-RKQ�<RUN�VROG�����DFUHV�RI�KLV�:LQQ�/HDJXH�KROGLQJV�� ZKLFK� LQFOXGHG� WKH� 57� +RXVH�� WR� ,VRP�0F0LOOLQ�� � 0F0LOOLQ� NHSW� WKH� SURSHUW\� IRU� RQO\� D�VKRUW�WLPH�DQG�WKHQ�VROG�LW�LQ�)HEUXDU\������WR�$OZLQ�+�� 6RHUJHO�� $OZLQ� DQG� RQH� RU� PRUH� RI� KLV� 3UXVVLDQ�WUDYHOLQJ�FRPSDQLRQV�OLYHG�LQ�WKH�57�+RXVH�IRU�D�IHZ�PRQWKV��KRZHYHU��E\�WKH�ODWH�VXPPHU�RU�HDUO\�IDOO�RI�������$OZLQ�GHFLGHG�WR�JLYH�XS�KLV�VKRUW-OLYHG�DJUDUL�DQ�OLIHVW\OH�DQG�WRRN�HPSOR\PHQW�ZLWK�WKH� 

$GHOVYHUHLQ� �WKH� *HUPDQ� (PLJUDWLRQ� &RPSDQ\�� ZKHUH�KH�ZDV�DEOH�WR�FRQWLQXH�ZLWK�KLV�ZULWLQJV�DQG�KLV�VRMRXUQ�DFURVV� WKH� 6WDWH� RI� 7H[DV�� $OZLQ� DSSRLQWHG� KLV� FRXVLQ�(UQVW� 6RHUJHO�� ZKR� ZDV� DOVR� DQ� HPSOR\HH� RI� WKH� $G�HOVYHUHLQ� DQG� ZRUNLQJ� DV� DQ� DVVLVWDQW� RYHUVHHU� DW� WKH�QHDUE\�1DVVDX�3ODQWDWLRQ��DV�PDQDJHU�RI� WKH�57�+RXVH�DQG�LWV�����DFUHV�RI�ODQG�� (UQVW�6RHUJHO�ZDV�SUREDEO\� LQYROYHG� LQ� WKH�QHJRWLD-� WLRQV� ZLWK� RIILFLDOV� RYHU� WKH� UHORFDWLRQ� RI� WKH� UHJLRQ
V�SRVWDO�VHUYLFHV�WR�WKH�57�+RXVH�LQ�'HFHPEHU�������7KH�QHZO\� DSSRLQWHG� 3RVWPDVWHU� ZDV� +HQU\� $�� 5REHUWVRQ��ZKR� OLYHG�D� VKRUW�GLVWDQFH� WR� WKH�QRUWK�RQ�ZKDW� LV�QRZ�/HRQKDUGW�5RDG��  7KH�57�+RXVH�EHFDPH�DQ� LPPHGLDWH�IRFDO�SRLQW�RI�WKH�FRPPXQLW\�EHFDXVH�LW�ZDV�QRW�RQO\�WKH�UHJLRQ
V�SRVW�DO� FHQWHU�� EXW� LW�ZDV� DOVR� D� JDWKHULQJ� SODFH� WR� UHDG�DQG�GLVFXVV�VWDWH�DQG�DUHD�QHZV�DV�ZHOO�DV�ORFDO�SRVWLQJV��  ,I�WKH�ZD\�VWDWLRQ�VHUYLFHV�KDG�EHHQ�FXUWDLOHG�GXULQJ�WKH�UHFHQW�VDOHV�WR�0F0LOOLQ�DQG�$OZLQ�+��6RHUJHO��WKHQ�(UQVW�ZRXOG�KDYH�FHUWDLQO\�UHLQVWDWHG�WKRVH�VHUYLFHV�IRO�ORZLQJ� WKH� ����� DQQRXQFHPHQW� RI� D� QHZ� +RXVWRQ� WR�$XVWLQ� VWDJHFRDFK� URXWH� WKDW�ZDV� WR� UXQ� OLWHUDOO\�E\� WKH�5RXQG�7RS�+RXVH��  7KH�'HPRFUDWLF�7HOHJUDSK�DQG�7H[DV�5HJLVWHU��+RX�VWRQ� 7H[DV��0D\� ���� ����� LVVXH� ZURWH�� 

1HZ� 5RDG� WR�$XVWLQ� ����:H� OHDUQ� WKDW� &RO�� &UXPS� RI� $XVWLQ� FRXQW\��KDV� UHFHQWO\� FDXVHG� D� URXWH� WR� EH� VXUYH\HG� IURP� +RX�VWRQ��LQ�D�GLUHFW�OLQH�WR�$XVWLQ��DQG�ILQGV�WKDW�WKH�GLVWDQFH�EHWZHHQ�WKH�WZR�SODFHV�LV�RQO\����� PLOHV��%\�HLWKHU�RI�WKH�ROG�URXWHV�WKH�GLVWDQFH�LV�RYHU�����PLOHV��  7KLV� �QHZ�� URXWH� FURVVHV� WKH� %UD]RV�� QHDUV� -RQHV
�)HUU\�� SDVVHV� WKURXJK� WKH� WRZQ� RI� 7UDYLV�� DQG� E\� WKH�5RXQG�WRS�KRXVH� WKH�GLYLGLQJ�ULGJH�EHWZHHQ� <DJXD�><HJXD@�DQG�&RORUDGR��E\�(DUWKPDQV�DQG�UXQV�RQ�WR�WKH�KLJK�ODQGV�HDVW�RI�%DVWURS��WR�LWV�WHUPLQDWLRQ�DW�WKH�FDSL�WDO���/HVV�WKDQ�WZR�\HDUV�ODWHU��WKH�7H[DV�'HPRFUDW��$XV�WLQ��7H[DV��0DUFK��������� LVVXH� UHSRUWHG� WKH� IROORZLQJ���:H� OHDUQ� IURP� WKH� 7HOHJUDSK� WKDW� WKH� QHZ� URDG� IURP�+RXVWRQ�WR�$XVWLQ��OHDGLQJ�E\�%HOOYLOOH�LQ�$XVWLQ�&RXQ�W\��DQG�E\�WKH�5RXQG�7RS�+RXVH�LQ�)D\HWWH�&RXQW\�ZLOO�VRRQ�EH�RSHQHG��7KLV�URDG��LW�LV�VDLG��ZLOO�EH�DERXW�WKLUW\�PLOHV� QHDUHU� WKDQ� WKH� ROG� URXWH� E\� 6DQ� )HOLSH� DQG� /D�*UDQJH�RU�WKDW�E\�:DVKLQJWRQ�DQG�/D�*UDQJH���  ,W� ZRXOG� DSSHDU� WKDW� WKLV� VWDJHFRDFK� URXWH� ZRXOG�KDYH� RYHUODLG�ZLWK�PXFK� RI� WRGD\
V� KLJKZD\� )0� �����EHWZHHQ� WKH� FRPPXQLWLHV� RI� 6KHOE\� LQ� $XVWLQ� &RXQW\�DQG��QHZ��5RXQG�7RS�RQ�&XPPLQV�&UHHN��,Q�WKRVH�HDUO\�GD\V�� WKH� URXWH� WRZDUGV� $XVWLQ� ZRXOG� KDYH� SDVVHG�WKURXJK� WKH� HPHUJLQJ� YLOODJH� RQ� &XPPLQV� &UHHN� DQG�SURFHHGHG�ZHVW�YLD�WRGD\
V�5RXQG�7RS�5RDG�IRU�DSSUR[L�PDWHO\� �-���PLOHV� WR� LWV� LQWHUVHFWLRQ� ZLWK� WKH� ³ROG´� /D�%DKLD�7UDLO��WRGD\
V�:H\DQG�5RDG���7KH�URXWH�RQ�WKH�/D�%DKLD�7UDLO�ZRXOG�KDYH� WXUQHG�VRXWK�DQG�FURVVHG�&XP�PLQV�&UHHN�XQWLO�LW�LQWHUVHFWHG�WKH��ROG��*RWLHU�7UDFH��$W�WKLV�MXQFWLRQ��VWDJHFRDFKHV��ULGHUV�DQG�RWKHU�FRQYH\DQFHV�ZRXOG�KDYH�SURFHHGHG�LQ�D�ZHVWHUO\�GLUHFWLRQ�RYHU�D�UH�YDPSHG�*RWLHU�7UDFH�WR�%DVWURS�DQG�WKH�&DSLWDO�EH\RQG�� ,Q� 6HSWHPEHU� ������ $OZLQ� 6RHUJHO� VDLOHG� IURP�*DOYHVWRQ��7H[DV�IRU�3UXVVLD�DIWHU�UHFHLYLQJ�QRWLFH�RI�KLV�EURWKHU
V�LOOQHVV��+H�ZRXOG�QHYHU�UHWXUQ�WR�7H[DV��'XULQJ� 



��� 

 

 WKURZ�RI�WKH�5RXQG�7RS�+RXVH��  ,W�LV�XQFOHDU�DV�WR�KRZ�ORQJ�WKH�5RXQG�7RS�+RXVH�PD\�KDYH�VXUYLYHG��+RSHIXOO\�� LW� UHPDLQV�SDUWLDOO\� LQ�WDFW� DQG� LV� QRZ�ZLWKLQ� WKH� VWUXFWXUH� RI� D� ODUJHU� IDUP�KRXVH� RU� RXWEXLOGLQJ�� 7KH� :DJQHU� IDPLO\� RFFXSLHG�PXFK� RI� WKH� $OZLQ� +�� 6RHUJDO� WUDFW� GXULQJ� WKH� ��WK�&HQWXU\��7KHLU�ROG�KRPH�SODFH� ORFDWLRQ� LV�EHOLHYHG� WR�EH� DPRQJ� D� QHZ� FRPSOH[� RI� EXLOGLQJV� NQRZQ� DV� $�/LJKW�8QWR�0\�3DWK��ZKLFK�OLHV�DGMDFHQW�DQG�LPPHGL�DWHO\�WR�WKH�HDVW�RI�WKH�5LFKWHUV�&HPHWHU\�RII�)0�������7KH� DIRUHPHQWLRQHG� FRPSOH[� RI� EXLOGLQJV� ZDV� XQ�GRXEWHGO\� WKH� VDPH� VLWH� IRU� WKH� HDUO\� ��WK� &HQWXU\�5RXQG�7RS�+RXVH�DQG�LWV�SHULSKHUDO�RXWEXLOGLQJV��  7KH�5RXQG�7RS�+RXVH�ZDV�PRUH�WKDQ�GZHOOLQJ�RU�D�VLPSOH�SODFH�RI�EXVLQHVV��,W�ZDV�WKH�IRFDO�SRLQW�RI�WKH�FRPPXQLW\� IRU� D� EULHI�PRPHQW� LQ� WLPH� DQG� IRU�PDQ\�\HDUV� D� FRPIRUWLQJ�ZD\� VWDWLRQ� IRU� WHDPVWHUV�� VHWWOHUV��PDLO�FDUULHUV��VWDJHFRDFK�SHUVRQQHO�DQG�SDVVHQJHUV�DQG�WKH� JHQHUDO� ORFDO� SXEOLF�� ,W� KDG� EHFRPH� D� WRSLF� RI�VWDWHZLGH�FRQYHUVDWLRQ�GXULQJ�WKH�ODWH�����V��,W�VHUYHG�WKH�FRPPXQLW\��DOEHLW��IRU�D�VKRUW�WLPH��DV�WKH�UHJLRQ
V�SRVWDO� FHQWHU� DQG� DV� D� SODFH� WR� JDWKHU� DQG� VKDUH� WKH�QHZV�DQG�JRVVLS��,W�ZDV�DOVR�WKH�QDPHVDNH�IRU�WZR�VHS�DUDWH� FRPPXQLWLHV�� 2QH� RI� WKHVH� WKULYHV� WRGD\� DQG� LV�QRZ�WKH�FXOWXUDO�KHDUW�RI�)D\HWWH�&RXQW\��,W�ZDV��XQIRU�WXQDWHO\��WKH�VWDJLQJ�JURXQG�IRU�WKH��6KRRWRXW��DW�QHDU�E\� 1DVVDX� 3ODQWDWLRQ� LQ� 2FWREHU� ������ ZKHUH� WZR�GHDWKV�RFFXUUHG��'XULQJ�WKH�HDUO\�����V�WKH�57�+RXVH�UHFHLYHG�D�QHZ�OHDVH�RQ�OLIH�ZKHQ�LW�EHFDPH�D�SDUW�RI�D�JUHDWHU� FRPPXQLW\�ZLWK� WKH� DGYHQW�RI� WKH�5RXQG�7RS�&KXUFK�DQG�$FDGHP\��  7KLV�EXLOGLQJ�ZDV�GHVLJQHG�DV�DQ�HGXFDWLRQDO�IDFLO�LW\� IRU� WKH� UHJLRQ
V� $QJOR� SODQWDWLRQ� VRFLHW\� ZLWK� WKH�ZHHNHQGV�GHYRWHG�WR�ZRUVKLS�IRU�LWV�IDFXOW\�DQG�UHJLV�WHUHG� VWXGHQWV� DQG� SHUKDSV� WKRVH� VXSSRUWHUV� OLYLQJ� LQ�WKH�VXUURXQGLQJ�FRPPXQLW\�� 7KH�5RXQG�7RS�+RXVH�ZDV�IRU�D�QXPEHU�RI�\HDUV�DQ�LPSRUWDQW�ODQGPDUN�IRU�WKH�ORFDO�FRPPXQLW\�DQG�WKH�SDVVLQJ� WUDYHOHU�� KRZHYHU�� E\� WKH� WXUQ� RI� WKH� ��WK� &HQWXU\��LW�ZDV�QRWKLQJ�PRUH�WKDQ�D�IDGLQJ�PHPRU\�� )RUWXQDWHO\��/HRQLH�5XPPHO�:H\DQG�DQG�+RXVWRQ��:DGH� JDYH� LW� D� EULHI�PHQWLRQ� LQ� WKHLU� �����ERRN��$Q�(DUO\� +LVWRU\� RI� )D\HWWH� &RXQW\�� ,Q� WKDW� SXEOLFDWLRQ�WKH\�TXRWH� IURP� WKH�0D\���������� LVVXH�RI� WKH�7H[DV�0RQXPHQW� QHZVSDSHU� SULQWHG� LQ� /D� *UDQJH�� �5RXQG�7RS� JRW� LWV� QDPH� IURP� 6RHUJHO
V� ZKLWH� KRXVH�� ZKLFK�KDG�D� WRZHU�QRW� URXQG�EXW�RFWDJRQ�VKDSHG��7KH�KRXVH�ZDV�DWWUDFWLYHO\�VLWXDWHG�RQ�WKH�VXPPLW�RI�D�KLOO��� 

 )LYH�UHOLFW�RXWKRXVHV�LQ� WKH�5RXQG�7RS�FLW\� OLPLWV�UHFDOO� D� WLPH� EHIRUH� LQGRRU� SOXPELQJ� LQ� WKH� WRZQ�� DQ�HUD� ZLWKLQ� WKH� PHPRU\� RI� 5RXQG� 7RS� UHVLGHQWV� RI� D�FHUWDLQ�DJH��  7KRVH� ZHUH� WKH� WLPHV� ZKHQ� D� 

EDWKURRP

� FDPH�ZLWK�D�SDWK��$OVR�NQRZQ�E\�PDQ\�RWKHU�QDPHV��DQ� 

WKH� IROORZLQJ� PRQWK� LQ� )D\HWWH� &RXQW\�� (UQVW� 6RHUJHO�ZDV�D�SDUW\� WR� WKH� �6KRRWRXW�� DW�1DVVDX�3ODQWDWLRQ��+H�DQG�D�IHZ�RWKHU�PHQ�DV�$GHOVYHUHLQ�VXSSRUWHUV�VWDJHG�DQ�DWWDFN�RQ�WKH�SODQWDWLRQ�WR�UHWDNH� LW� IURP�LOOHJDO�RFFXSL�HUV��7KHVH�PHQ�PHW�LQ�WKH�HDUO\�PRUQLQJ�KRXUV�DW�WKH�57�+RXVH�DQG�IRUPXODWHG�WKHLU�SODQ�RI�DWWDFN��8QIRUWXQDWH�O\��WZR�PHQ�ZHUH�NLOOHG�GXULQJ�WKH�³6KRRWRXW���DQG�(UQVW�ZDV�LQGLFWHG�IRU�RQH�RI�WKRVH�NLOOLQJV��(YHQWXDOO\��KH�ZDV�DFTXLWWHG�� KRZHYHU�� KLV� UHSXWDWLRQ� ZDV� JUHDWO\� GLPLQ�LVKHG��7KH��6KRRWRXW��DOVR� DIIHFWHG� WKH�57�+RXVH�ZLWK�(UQVW� DV� PDQDJHU�� :LWKLQ� QLQH� PRQWKV�� WKH� 57� +RXVH�ORVW�LWV�VWDWXV�DV�WKH�UHJLRQ
V�SRVWDO�FHQWHU��  (UQVW�6RHUJHO�WRRN�UHVLGHQFH�LQ�WKH�57�+RXVH�VRPH�WLPH� GXULQJ� WKH� ODWH� ����V� DIWHU� ORVLQJ� KLV� SRVLWLRQ� DV�DVVLVWDQW�RYHUVHHU�DW�1DVVDX�3ODQWDWLRQ��7KH�$GHOVYHUHLQ�ZDV� LQ�GHFOLQH� DQG�ZDV� DERXW� WR� ORVH� WKH�SODQWDWLRQ� IRU�GHIDXOW� RQ� D� OLHQ� GXH� WR� QRQ-SD\PHQW� IRU� IRRG� VXSSOLHV�DQG� RWKHU� VHUYLFHV� UHQGHUHG� IRU� WKH� VXUYLYDO� RI� )UHGHU�LFNVEXUJ��$UWKXU�0HHUVFKHLGW��ZKR�KDG� UHFHQWO\�DUULYHG�IURP�3UXVVLD� LQ� HDUO\� ������ OLYHG�ZLWK�(UQVW� LQ� WKH�57�+RXVH�IRU�VHYHUDO�PRQWKV�ZKLOH�KLV�RZQ�SURSHUW\�LQ�WKH�DGMDFHQW� -DFN� /HDJXH� ZDV� PDGH� UHDG\� ZLWK� QHZ� LP�SURYHPHQWV��$UWKXU�PDUULHG�WKDW�VDPH�\HDU�LQWR�WKH�YRQ�5RVHQEHUJ� IDPLO\� DQG� GHFLGHG� LQ� ����� WKDW� LW� ZDV� KLV�GXW\�DV�DQ�LQ-ODZ�WR�DGYLVH�KLV�$XQW�$XJXVWH�DERXW�(UQVW� 6RHUJHO
V� XQVDYRU\� UHSXWDWLRQ�� 7KH� VSLQVWHU� $XJXVWH��ZKR�ZDV�WKH�VLVWHU�WR�$UWKXU
V�PRWKHU-LQ-ODZ��ZDV�DERXW�WR�PDUU\�DIWHU�D�EULHI�WZR�ZHHN�HQJDJHPHQW��  7KH�PDUULDJH�KDG�EHHQ�SUHDUUDQJHG�E\�WKH�YRQ�5RV�HQEHUJ�IDPLO\��DQG�$XJXVWH�DGYLVHG�KHU�QHSKHZ-LQ-ODZ��$UWKXU� 0HHUVFKHLGW�� WR� PLQG� KLV� RZQ� EXVLQHVV�� &RQ�YHUVHO\��(UQVW�DQG�$XJXVWH�6RHUJHO�DQG�WKH�$UWKXU�0HHU�VFKHLGW� IDPLO\�ZHUH�YHU\�FORVH�IULHQGV�DQG�UHODWLRQV�IRU�WKH� UHVW� RI� WKHLU� OLYHV�� ,W� VHHPV� DSSDUHQW� WKDW� (UQVW� DQG�$XJXVWH� DORQJ� ZLWK� WKHLU� DGRSWHG� GDXJKWHU� (OLVDEHWK�6SDQJOHU�6SHQJOHU�PDGH�WKH�57�+RXVH�WKHLU�KRPH�IURP�WKH�����V�WKURXJK�WKH�$PHULFDQ�&LYLO�:DU��7KH�DGRSWHG�GDXJKWHU�(OLVDEHWK�PDUULHG� LQ������ WR�$XJXVWH
V�EORRG-UHODWHG�QHSKHZ��&DUO�$XJXVW�:DOWHU�YRQ�5RVHQEHUJ�-� �Y5��� ZKR� ZDV� $UWKXU� 0HHUVFKHLGW
V� EURWKHU-LQ-ODZ��:DOWHU� Y5� SXUFKDVHG� WKH� 57� +RXVH� DQG� LWV� ���� DFUHV�LQ����� IURP� KLV� IDWKHU-LQ-ODZ�� (UQVW� 6RHUJHO�� (UQVW� XQ�GRXEWHGO\�DWWDLQHG�WKH�SURSHUW\�WKURXJK�DQ�DVVLJQPHQW�RU�ZLOO�IURP�KLV�FRXVLQ�$OZLQ�+��6RHUJHO��ZKR�GLHG�VKRUWO\�EHIRUH�WKH�VDOH��  ,W� LV� DVVXPHG� WKDW�(UQVW�6RHUJHO� FRQWLQXHG�ZLWK� WKH�ZD\� VWDWLRQ� VHUYLFHV�DW� WKH�57�+RXVH�GXULQJ� WKH� HUD�RI�VWDJHFRDFK� WUDYHO�� (UQVW� KDG� SXUFKDVHG� RWKHU� SURSHUWLHV�LQ� WKH� UHJLRQ� IROORZLQJ� WKH� $PHULFDQ� &LYLO� :DU� DQG�SUREDEO\� OLYHG� LQ�D� ODUJHU�DERGH�HOVHZKHUH�� ,Q������KLV�KHDOWK� EHJDQ� WR� GHFOLQHG�� VR� KH� DQG� KLV� ZLIH� $XJXVWH�PRYHG�LQWR�WKH�QHZ��WZR-OHYHO�KRPH�RI�WKHLU�VRQ-LQ-ODZ��:DOWHU�YRQ�5RVHQEHUJ��7KH�KRXVH�ZDV�ORFDWHG�QHDU�%RJ�J\�&UHHN�LQVLGH�WKH�WRZQ�OLPLWV�RI��QHZ��5RXQG�7RS�RII�&XPPLQV�&UHHN��(UQVW�GLHG� LQ� WKDW�KRXVH� LQ������DIWHU�VXIIHULQJ� D� UHODSVH� IURP� D� SUHYLRXV� LOOQHVV� DVVRFLDWHG�ZLWK�UHVSLUDWRU\�SUREOHPV��+LV�EXULDO�ORFDWLRQ�UHPDLQV�DQ�XQNQRZQ��EXW�LW�LV�EHOLHYHG�E\�WKH�YRQ�5RVHQEHUJ�)DPL�O\� RI� 7H[DV� KH� ZDV� LQWHUUHG� QHDU� KLV� VLVWHU-LQ-ODZ��$PDQGD�)DOOLHU�YRQ�5RVHQEHUJ��LQ�WKH�6RHUJHO�+LOO�&HP�HWHU\��QRZ�5LFKWHUV�&HPHWHU\���ZKLFK�LV�EXW�D�VWRQH
V� � 

6XEPLWWHG�E\�1HDOH�5DEHQVEXUJ��5RXQG�7RS�$UHD�+LV�WRULFDO�6RFLHW\ 
2XWKRXVHV�D�8QLTXH�5HPLQGHU�RI�D�6LPSOHU�7LPH��7KH�)D\HWWH�&RXQW\�5HFRUG��$SULO�
�������� 
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  7RZQ�PDUVKDOO�(UQVW�(PPHULFK�� D�:RUOG� :DU� ,�YHWHUDQ�� UDQ� D�WLJKW� VKLS� LQ�WKRVH� GD\V� -�ZLWKRXW�D�JXQ��.QXW]HQ� UH�FDOOHG�DQ� LQFL�GHQW� ZKHQ� D�PDQ� KDG� EHHQ�FUHDWLQJ�D�GLV�WXUEDQFH�DUJX�LQJ� ZLWK� KLV�ZLIH�� �,� VDZ�(PPHULFK� KLW�WKH�PDQ�DFURVV� WKH�EDFN�ZLWK�KLV�FDQH�DQG� WKHQ�KDQG�FXII�KLP�ZLWK�D�GRJ�FROODU���.QXW]HQ�VDLG���*HW�LQ�P\�SLFNXS�
� WKH�PDUVKDOO� LQVWUXFWHG� KLP�� �,I� \RX� FRRO� RII��,
OO�WDNH�\RX�KRPH��RWKHUZLVH�,
OO�WDNH�\RX�WR�MDLO���  5RXQG�7RS�6WDWH�%DQN�SUHVLGHQW�5RQQ\�6DFNV� UH�PHPEHUV�(PPHULFK�DV�ZHOO���+H�ZDV�PDUVKDO�IRU�DERXW����\HDUV��XQWLO� WKH� 
��V�´�6DFNV� UHFDOOHG�� �+H�ZDV�DOVR�WKH�WRZQ�EDUEHU�DQG�UDQ�D�JDUDJH�ZLWK�P\�JUDQGIDWKHU���  7KH�5RXQG�7RS�EDQN� SUHVLGHQW� LQ� WKRVH� GD\V�ZDV�(GJDU�)ULFNH�� )RU� D�ZKLOH� WKH�EDQN� KDG� QR� WHOHSKRQH��&XVWRPHUV� KDG� WR� FDOO� 1DJHO
V� VHUYLFH� VWDWLRQ� DURXQG�WKH�FRUQHU�WR�VXPPRQ�0U��)ULFNH�WR�WKH�SKRQH�� $QRWKHU�WKLQJ�� �:KHQ�VRPHRQH�GLHG��WKH�FKXUFK�EHOO�UDQJ�DOO�GD\�RQ�WKH�GD\�RI�WKH� QHUDO��³�.QXW]HQ�VDLG��+RZ�GRHV�.QXW]HQ�IHHO�DERXW�DOO�WKH�QHZFRPHUV�DQG�FKDQJHV�LQ�WRZQ"�  ³1LQHW\-SHUFHQW�RI�WKHP�DUH�ILQH�SHRSOH�´�KH�VDLG��³EXW�LI�\RX�ZDQW�WRR�PXFK�FKDQJH��\RX�QHHG�WR�VWD\�ZKHUH�\RX�FDPH�IURP´ 

 RXWKRXVH� LV� D� VPDOO� VWUXFWXUH�� VHSDUDWH� IURP� D� PDLQ�EXLOGLQJ��ZKLFK�FRYHUV�D�SLW�ODWULQH��  $OWKRXJK� LQ� YLRODWLRQ� RI� WKH� FRXQW\� ZDVWHZDWHU�UHJXODWLRQV�� WKH�GXSOH[�RXWKRXVH�EHKLQG�0�(��6FKXO�]H
V�*URFHU\�LQ�5RXQG�7RS�ZDV�LQ�UHJXODU�XVH�XQWLO�KH�FORVHG�KLV�EXVLQHVV�MXVW�D�IHZ�\HDUV�DJR��  2QH� GD\� DW�0HUWRQ
V�� DV� WKH� SODFH�ZDV� NQRZQ�� D�YDQ� VWRSSHG� RXW� IURQW� DQG� WZR� RU� WKUHH� KLJK� VFKRRO�JLUOV�FDPH�LQ�DQG�DVNHG�IRU�WKH�EDWKURRP��7KH\�ZHUH�GLUHFWHG� RXW� WKH� EDFN� GRRU�� /HVV� WKDQ� D�PLQXWH� ODWHU�WKH\�UHHQWHUHG�E\�WKH�VDPH�GRRU�DQG�KXUULHG�EDFN�RXW�WKH�IURQW��$SSDUHQWO\�WKH\�GLGQ
W�FDUH�IRU�WKH�IDFLOLWLHV��HYHQ�WKRXJK�WKH�ZRPHQV
�VLGH�ZDV�RXWILWWHG�ZLWK�D�UHG�WRLOHW�VHDW��  �0D\RU�'RQ�1DJHO�LQ�VWDOOHG�WKH�ILUVW�VHSWLF�WDQN�LQ�WRZQ�DERXW������´�5RXQG�7RS�QDWLYH��'RXJ�.XQW]HQ�UHFDOOHG��1DJHO�DOVR�LQVWDOOHG�WKH�ILUVW�VHSWLF�WDQN�LQ�WRZQ�IRU�LQGRRU�SOXPELQJ��:D�WHU�FDPH�IURP� SXPSV�RQ�ORFDO�ZHOOV��7KH�WRZQ�JRW�ZDWHU�IURP�:HVW�(QG�:DWHU�6XSSO\�LQ�,QGXVWU\�VWDUWLQJ�LQ������ZKHQ�WKH�OLQHV�ZHUH�H[WHQG�HG�IURP�6KHOE\��  �:H�NQRFNHG�D� ORW�RI�ZLQGRZV�RXW�RI� WKH�FRXUW�KRXVH��SOD\LQJ�EDOO�RQ�WKH�WRZQ�VTXDUH�´�.QXW]HQ�UH�FDOOHG�LQ�D�SKRQH�FDOO�HDUOLHU�WKLV�ZHHN��2I�FRXUVH��WKH�ZLQGRZV�KDG� WR�EH� UHSDLUHG�E\� WKH�SHUSHWUDWRUV��7KH�VFKRRO��VHYHQ�JUDGHV��ZDV�QH[W�WR�WKH�%HWKOHKHP�/X�WKHUDQ�&KXUFK��'LVFLSOLQH�ZDV� �ROG� VFKRR���� �,I� \RX�JRW�D�ZKLSSLQJ�DW�VFKRRO��LW�ZDVQ
W�DQ\WKLQJ�FRPSDUHG�WR�WKH�RQH�\RX�JRW�DW�KRUQH���.QXW]HQ�VDLG�� 

$�RQH-KROHU�RQ�WKH�IRUPHU�'HQQLV�6DFNV�SURSHUW\��QRZ�RZQHG�E\�ORFDO�HQWUHSUHQHXU�0DUN�0DVVH\��3KRWRV�E\�+��+��+RZ]H 

$QRWKHU�RQH-KROHU�DW�WKH�5RXQG�7RS�5LIOH�+DOO 

$Q�DOPRVW�KLGGHQ�WZR-KROHU�DW�WKH�%HWKOH�KHP�/XWKHUDQ�&KXUFK 

7KH�GXSOH[�SULY\�EHKLQG�WKH�IRUPHU�0��(��6FKXW]H�JURFHU\� 

����������������������������6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 
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*HUPDQ�3ULGH"��-DL��-�)UHGHULFNVEXUJ��7H[DV %\�3DP�:LQGVRU��*HUPDQ�/LIH��-XQH�-XO\����� 

��*HUPDQ�LPPLJUDQWV�ZRXOG�EH�SURXG�RI�KRZ�)UHG- HULFNVEXUJ�� 7H[DV� HPEUDFHV� DQG� VKRZFDVHV� LWV� ULFK�KLVWRU\��0RUH�WKDQ�����\HDUV�DIWHU�� WKH�HDUOLHVW�VHWWOHUV�DUULYHG� IURP� (XURSH�� WKHLU� LQIOXHQFH� UHPDLQV� HYLGHQW�WKURXJKRXW� WKH� FLW\� DQG� VXUURXQGLQJ� FRXQW\��:KHWKHU�LW
V�WKH�ODQGPDUN�HLJKW-VLGHG�9HUHLQV�.LUFKH�LQ�WKH�FHQ�WHU�RI�0DUNWSODW]��WKH�GRZQWRZQ�EXVLQHVVHV�ZLWK�VLJQV�EHDULQJ�QRWDEO\�*HUPDQ�ZRUGV��RU�WKH�DQQXDO�2NWREHU�IHVW�� LW
V�GHDU� WKH�FLW\�KDV�QRW� IRUJRWWHQ�ZKHUH� LW�FDPH�IURP�� �)UHGHULFNVEXUJ� KDV� D� SUHGRPLQDWHO\� *HUPDQ� KHULW�DJH���H[SODLQHG�(YHO\Q�:HLQKHLPHU��D�GLUHFW�GHVFHQG�DQW� RI� WKRVH� LPPLJUDQWV� ZKR� WUDYHOHG� E\� VKLS� LQ� WKH�ODWH�����V� WR�FRORQL]H�SDUW�RI�7H[DV�� �:H
UH� WU\LQJ� WR�SUHVHUYH� RXU� *HUPDQ� VWRU\�� :H
UH� WU\LQJ� WR� SUHVHUYH�WKH�*HUPDQ�WUDGLWLRQV��WKH�VWURQJ�IDLWK��D�EHOLHI�LQ�HGX�FDWLRQ��DQG�D�VWURQJ�LQWHUHVW�LQ�IXQ�DFWLYLWLHV�OLNH�GDQF�LQJ�DQG�PXVLF��� 7KH�ILUVW�JURXS�RI�����*HUPDQV�DUULYHG�LQ�)UHGHULFNV-� EXUJ� LQ�������7KH\�ZHUH�SDUW� RI� D�ZDYH� WKDW� FDPH� WR� VHWWOH�SDUWV�RI�WKH�VWDWH�DIWHU�D�JURXS�RI�QREOHPHQ�FDOOHG� WKH�$GHOVYHUFLQ��7KH�6RFLHW\�WRU�WKH�3URWHFWLRQ�RI�*HU-� PDQ�,PPLJUDQWV�LQ�7H[DV��ERXJKW�D�ODUJH�VHFWLRQ�RI 7H[DV�DQG�RIIHUHG�SDFNDJHV�WKDW�LQFOXGHG�VKLS�SDVVDJH��D� WRZQ� ORW�� DQG� VRPH� DFUHDJH� IRU� D� IDUP� RU� D� UDQFK��'LIILFXOW� FRQGLWLRQV� LQ�*HUPDQ\�PDGH� LW� DQ�DSSHDOLQJ�LGHD�� DOWKRXJK� WKRVH� ZKR� WUDYHOHG� KHUH� KDG� D� PXFK�URXJKHU�MRXUQH\�WKDQ�H[SHFWHG��7KH\�WKRXJKW�WKH\�ZHUH�FRPLQJ�WR�WKH�5HSXEOLF��RI�7H[DV��EXW�E\�WKH�WLPH�WKH\�DUULYHG�LW�KDG�EHFRPH�SDUW�RI�WKH�8QLWHG�6WDWHV�DQG�WKH�8�6� KDG� MXVW� JRQH� WR� ZDU� ZLWK� 0H[LFR�� 7KDW� PHDQW�PDQ\�RI�WKH�KRUVHV��FDUWV�DQG�ZDJRQV�WKDW�PLJKW�KDYH�EHHQ�XVHG� WR� WUDQVSRUW� WKH�QHZ�DUULYDOV� IURP� WKH�*XOI�RI�0H[LFR�WR�ZKHUH�WKH\�ZHUH�KHDGHG��KDG�EHHQ�SXW�WR�XVH��0DQ\�ZHUH�IRUFHG�WR�ZDON�WKURXJK�WKH�YDVW�ZLOGHU�QHVV�DQG�PDQ\�GLHG�DORQJ�WKH�ZD\�� ���,Q� DGGLWLRQ� WR� WKH� KDUVK� WHUUDLQ�� 1DWLYH� $PHULFDQV� URDPHG�WKH�UHJLRQ�SRVLQJ�D�WKUHDW�WR�WKH�QHZFRPHUV�� 

)UHGHULFNVEXUJ
V� IRXQGHU�� WKH� IRUPHU� %DURQ� 2WIULHG�+DQV� )UHLKHUU� YRQ� 0HXVHEDFK� ZKR� EHFDPH� VLPSO\�-RKQ� 2�� 0HXVHEDFK� LQ� KLV� QHZ� FRXQWU\�� DUUDQJHG� WR�PHHW�ZLWK� WKH� &RPDQFKHV� WR� QHJRWLDWH� D� SHDFH� WUHDW\�WKDW�ZRXOG�DOORZ�ERWK�JURXSV�WR�FR-H[LVW�� �,W� DOORZHG� WKH� *HUPDQV� WR� FRPH� DQG� JR� DV� WKH\� SOHDVHG���:HLQKHLPHU�VDLG���DQG�WKH�1DWLYH�$PHULFDQV� FRXOG� FRPH� DQG� JR� DV� WKH\� SOHDVHG�� %XW� WKDW� GLG� QRW�ELQG� DOO� RI� WKH�1DWLYH�$PHULFDQ� WULEHV��:H� VWLOO� KDYH�VWRULHV� LQ� RXU� IDPLO\� JHQHDORJLHV� RI� YDULRXV� \RXQJ�PHQ��\RXQJ�ZRPHQ�WKDW�ZHUH�NLOOHG��KRPHV� WKDW�ZHUH�EXUQHG��DQG�\RXQJ�ER\V�WKDW�ZHUH�NLGQDSSHG��� 6WLOO��)UHGHULFNVEXUJ� LWVHOI�ZDV�QHYHU�DWWDFNHG�ZKLFK�DOORZHG�LW�WR�SURVSHU� 7RGD\�VWDWXHV�QHDU� WKH�9HUHLQV�.LUFKH� LQ� WKH�0DUNW-SODW]�FRPPHPRUDWH�0HXVHEDFK
V�KLVWRULF�PHHWLQJ��7KH�9HUHLQV�.LUFKH� LV�D� UHSOLFD�RI� WKH�RQH�EXLOW�VRRQ�DIWHU�WKH� VHWWOHUV� DUULYHG� DQG� XVHG� DV� D� FKXUFK�� VFKRRO� DQG�FRPPXQLW\�KDOO��7KH�RULJLQDO�ZDV GHPROLVKHG�LQ�������EXW�D�QHZ�RQH�ZDV�FRQVWUXFWHG�ODWHU��7RGD\��LW�KRXVHV�D�PXVHXP� ZLWK� DUWLIDFWV� DQG� H[KLELWV� GHWDLOLQJ� )UHGHU�LFNVEXUJ
V�EHJLQQLQJV�� ��6HYHUDO�EORFNV�DZD\��WKH�3LRQHHU�0XVHXP�&RPSOH[�IHUV�D�VQDSVKRW�RI�HDUO\�OLIH��$OO�WHQ�EXLOGLQJV�DUH�DX�WKHQWLF��ZLWK�WZR�LQ�WKHLU�RULJLQDO�ORFDWLRQV�� �7KH� ORJ� FDELQ� ZRXOG� KDYH� EHHQ� WKHLU� ILUVW� W\SH� RI�DUFKLWHFWXUH���QRWHG�:HLQKHLPHU��RQFH� WKH\�JUDGXDWHG�IURP� OLYLQJ� LQ� FUXGH� VKHOWHUV� HLWKHU� PDGH� RXW� RI� WKH�FDQYDV� IURP� WKHLU� ZDJRQV� RU� MXVW� WUHHV� ZLWK� KROHV� LQ�WKH�JURXQG�DQG�WUHHV�VWRRG�XS�DURXQG�LW��7KDW
V�EHFDXVH�WKHUH�ZDV�QRWKLQJ�ZKHQ�WKH\�JRW�KHUH��$QG�WKHQ�HYHQ�WXDOO\�� WKH\� JRW� WR� WKH� EHDXWLIXO� OLPHVWRQH� EXLOGLQJV�\RX�VHH�WRGD\��� /LPHVWRQH�ZDV�YHU\�FRPPRQ�WKURXJKRXW�WKLV�SDUW�RI�7H[DV�DQG�HYHQ�XVHG�WR�ERQG�WKH�ORJV�WRJHWKHU�LQ�WKRVH�ORJ�FDELQV�� 7KH�RQH�URRP�.DPPODK�+RXVH�ZDV�EXLOW�LQ�������ZLWK�DGGLWLRQV�DGGHG�DV�WKH�IDPLO\�JUHZ��)RXU�
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7RS�OHIW���7KH�3LRQHHU�0XVHXP�&RPSOH[ 7RS�5LJKW���&KDUOHV�1LPLW]�DQG�*UDQGVRQ�&KHVWHU�1LPLW]�DIWHU�&KHVWHU�JUDGXDWHG�IURP�WKH�86�1DYDO�$FDGHP\�LQ������ %RWWRP��)UHGHULFNVEXUJ¶V�*HUPDQ�&KULVWPDV�3\UDPLG�DW�WKH�7RZQ�0DUNWSODW]��&RXUWHV\�6WHYH�5DZOHV 

JHQHUDWLRQV�RI�.DPPODKV�OLYHG�KHUH�EHIRUH�WKH�KRPH�ZDV�HYHQWXDOO\�VROG�WR�WKH�*LOOHVSLH�&RXQW\�+LVWRULFDO�6RFLHW\�LQ�WKH�����V�� 2XWVLGH�)UHGHULFNVEXUJ��WKH�6DXHU-%HFNPDQQ�/LYLQJ� +LVWRU\�)DUP�VKRZV�OLIH�RQ�WKH�IDUP�IRU�WKRVH�HDUO\�SL-� RQHHUV�� 7KH� 6DXHUV�PRYHG� KHUH� IURP� )UHGHULFNVEXUJ�LQ�������EXLOGLQJ�D�WLQ\�ORJ�FDELQ�WR�KRXVH�WKHLU�IDPLO\�RI�VL[��7KH�KRPH�JUHZ�DV�PRUH�FKLOGUHQ�FDUQH�DORQJ��7KH�6DXHUV�VROG�WKH�SURSHUW\�WR�WKH�%HFNPDQQ�IDPLO\�DURXQG������DQG�WKH�%HFNPDQQV�EXLOW�D�VHFRQG��PRUH�HODERUDWH�KRXVH�QH[W�GRRU��3DUW�RI�D�VWDWH�SDUN�FRPSOH[�WRGD\�� WKH� KRPHV� DQG� WKH� IDUP� VWLOO� UHIOHFW� WKH� WLPH�SHULRG�� �:H�VKRZ�WKHLU�ZD\�RI�OLIH���3DUN�5DQJHU�DQG�,QWHU-� SUHWHU�6WHSKHQ�%DHUKJH�VDLG���6RPH�RI�WKH�FKHHVHV�ZH�PDNH�� VRPH� RI� WKH� VDXVDJHV� ZH� PDNH� DUH� XQLTXHO\�*HUPDQ��:H
YH� DFWXDOO\� JRW� DXWKHQWLF� *HUPDQ� LWHPV�LQ� WKH� EXLOGLQJV�� DV� DU� DV� SLFWXUHV� DQG� LWHPV� RQ� WKH�ZDOOV��� *HUPDQV�FRQVLGHUHG�HGXFDWLRQ�D�SULRULW\�DQG�EXLOW�D� QXPEHU� RI� VFKRROV� LQ� DQG� DURXQG� )UHGHULFNVEXUJ��$W�RQH�WLPH�WKHUH�ZHUH�����WRGD\����VWLOO�H[LVW�� ����6XQGD\� +RXVHV�� ZHUH� DOVR� SRSXODU� KHUH�� 7KHVH�ZHUH�VPDOO�KRPHV�EXLOW�LQ�WRZQ�DQG�XVHG�RQ�WKH�ZHHN�HQG�ZKHQ� IDPLOLHV�ZRXOG� WUDYHO� LQ� IURP� WKH� IDUPV� WR�VHOO� WKHLU�ZDUHV� DW� WKH�PDUNHW� RQ� 6DWXUGD\� DQG� JR� WR�FKXUFK�RQ�6XQGD\��0DQ\��6XQGD\�+RXVHV��KDYH�EHHQ�WXUQHG�LQWR�EHG� EUHDNIDVW�HVWDEOLVKPHQWV�� 2Q�0DLQ�6WUHHW�WKH�IR 1LPLW]�+RWHO�VWLOO�VWDQGV��,W�ZDV�RZQHG�E\� LPPLJUDQW�&KDUOHV�1LPLW]��D�IRUPHU�*HUPDQ�PHUFKDQW�PDULQH��7RGD\�LW
V�D�PXVHXP�KRQRU�LQJ� KLV� JUDQGVRQ� )OHHW� $GPLUDO� &KHVWHU� 1LPLW]� ZKR�ZHQW�RQ�WR�OHDG�$PHULFD
V�PLOLWDU\�LQ�WKH�3DFLILF�GXU�LQJ�:RUOG�:DU�,,�� ���*HUPDQV�ZKR�FDPH�WR�)UHGHULFNVEXUJ�ZHUH�HLWKHU� 
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&DWKROLF�RU�/XWKHUDQ�DQG�EXLOW�VHSDUDWH�FKXUFKHV�DQG�FHP�HWHULHV��,W
V�LQWHUHVWLQJ�WR�QRWH�WKHUH�LV�D�&DWKROLF�FHPHWHU\�DW�RQH�HQG�RI�WRZQ�DQG�D�3URWHVWDQW�FHPHWHU\�DW�WKH�RWKHU�� (DUO\�KHDGVWRQHV�DUH�DOO�LQ�*HUPDQ�� 0DUN�:LHVHU�RZQV�'DV�3HDFK�+DXV�DQG�KDV�ZRUNHG� WR� SURWHFW�)UHGHULFNVEXUJ
V�XQLTXH�KHULWDJH�� �0RVW� ORFDOV�DUH�YHU\�SURXG�RI� WKHLU�*HUPDQ�DQFHVWU\���KH� H[SODLQHG��:KLOH� KH� DQG� VRPH�RWKHUV� VWLOO� VSHDN�*HU�PDQ��WKH�ODQJXDJH�ZDV�ORVW�WR�PDQ\�IDPLOLHV�DFURVV�$PHU�LFD� WKH� 8�6�� JRYHUQPHQW� UHVWULFWHG� VSHDNLQJ� RI� WKH�ODQJXDJH� GXULQJ�:RUOG�:DU� ,� DQG� ODWHU�:RUOG�:DU� � ,,��)UHGHULFNVEXUJ� ZDV� DEOH� WR� DYRLG� PXFK� RI� WKDW� QDWLRQDO�SUHVVXUH�GXULQJ�:RUOG�:DU� EXW�ZDV�DIIHFWHG�ODWHU���:H�ZHUH� EDVLFDOO\� LVRODWHG� XQWLO� DERXW� ������ 8QWLO� WKHQ� WKH�RQO\� ZD\� WR� JHW� KHUH� ZDV� E\� WUDLQ�� GULYLQJ� E\� FDU� ZDV�YHU\��YHU\�GLIILFXOW�XQWLO�WKH�URDGV�ZHUH�SDYHG��6R��,�JUHZ�XS�VSHDNLQJ�*HUPDQ���:H�VWLOO�VSHDN�*HUPDQ�ZKHQ�,�JHW�WRJHWKHU�ZLWK�P\�VLVWHUV��� 7KH�*HUPDQ�ODQJXDJH�LV�RIWHQ�KHDUG�LQ�VRPH�RI�WKH�*HU�PDQ� UHVWDXUDQWV� DQG� EXVLQHVVHV� GRZQWRZQ�� 'HU� /LQGHQ�EDXP�LV�RZQHG� ,QJULG�+RKPDQQ�ZKR�JUHZ�XS� LQ�*HU�PDQ\
V�(LWHO�0RXQWDLQV��0DQ\�RI�KHU�HPSOR\HHV�DUF�*HU�PDQ�� WRR�� VXFK�DV�%DUEDUD�2WWHUV��ZKR�PRYHG� IURP�0X�QLFK� VHYHQ� \HDUV� DJR�� 2WWHUV� VD\V� SHRSOH� FRPH� IURP� DOO�RYHU� 7H[DV� DQG� HOVHZKHUH� WR� HQMR\� 6DXHUEUDWHQ�� 3IHI�IHUVUHDN��6FKQLW]HO��5LQGHUEUDWHQ�DQG�RWKHU�GLVKHV�� �(YHU\WKLQJ�LV�KRPHPDGH��,QJULG�LV�DOZD\V�ZDWFKLQJ�DQG�WUDLQLQJ� WKH� NLWFKHQ� VWDII� WR�PDNH� VXUH� WKH� TXDOLW\� LV� DO�ZD\V� WKH� VDPH�� 6KH� LV� DOZD\V� ORRNLQJ� RYHU� WKHLU� VKRXO�GHUV���VKH�DGGHG�ZLWK�D�ODXJK�� 7KH�2OG�*HUPDQ� 5HVWDXUDQW�FXUUHQWO\�RZQHG� DQG�RSHUDWHG�E\�IRUPHU�(DVW�%HUOLQ�QDWLYH�/XW]�VHUYHV�EUHDG�DQG�SDVWULHV�PDGH�IURP�VFUDWFK��DV�ZHOO�DV�D� IXOO�PHQX� IRU� EUHDNIDVW� DQG� OXQFK� IHDWXULQJ�PDQ\� RI� KLV� JUDQGPRWKHU
V�UHFLSHV�� 2SD
V�6PRNHG�0HDWV�RIIHUV�WUDGLWLRQDO�*HUPDQ�VDXVDJHV� VXFK�DV�EUDWZXUVW�DQG�NQRFNZXUVW�DQG�RWKHU�LWHPV�VXFK�DV� *HUPDQ�SRWDWR�VDODG��EXW�DV�7RQ\�+DPLOWRQ�H[SODLQHG�� LW� DOVR�RIIHUV�D�OLWWOH�GLIIHUHQW�WZLVW�� �:H
UH� D� WUDGLWLRQDO� *HUPDQ� PDUNHW� LQ� WKDW� ZH� KDYH�VRPH�WUDGLWLRQDO�*HUPDQ�VDXVDJHV��EXW�LI�\RX�ORRN�LQ�RXU�FDVH�� \RX
OO� ILQG�ZH
YH�NLQG�RI� IXVHG�D� OLWWOH�ELW� RI�7H[DV�LQWR�WKLV��6R��LW
V�DOVR�NLQG�RI�
*HUPDQ\�PHHWV�7H[DV¶��� )UHGHULFNVEXUJ�LV�ZHOO�NQRZQ�WRU�LWV� WKUHH-GD\�2NWREHU�IHVW� WKDW� KDLOV� RQ� WKH� ILUVW� 6DWXUGD\� RI� 2FWREHU�� 6RPH�������� SHRSOH� KDYH� DWWHQGHG� WKH� HYHQW� LQ� UHFHQW� \HDUV�GRXEOLQJ� WKH� FLW\
V� SRSXODWLRQ� WRU� D� VKRUW� WLPH��&HQWHUHG�DURXQG�WKH�0DUNWSODW]��LW
V�D�URXQG-WKH-FORFN�HYHQW�� �<RX� KHDU� WKH� *HUPDQ-&]HFK� PXVLF�� \RX� VHH� SHRSOH�ZHDULQJ� FRVWXPHV� DQG� DXWKHQWLF� *HUPDQ� FORWKLQJ��� VDLG�'HEELH�)DUTXKDU�ZKR�RYHUVHHV�WKH�IHVWLYDO���:H�KDYH�QX�PHURXV�ERRWKV�VHUYLQJ�*HUPDQ�IRRG�DQG�ZH�KDYH�DQ�HQ�WLUH�EDU�GHGLFDWHG�WR�*HUPDQ�EHHU�RQO\��� $V� LQ�*HUPDQ\�� &KULVWPDV� LV� D� VSHFLDO� WLPH� LQ� )UHGHU�LFNVEXUJ�� 7KH� FLW\� KRVWV� D� WUHH� OLJKWLQJ� FHUHPRQ\� DW� WKH�0DUNSODW]�DORQJVLGH�D�VSHFLDOO\�EXLOW��ODUJH�ZRRGHQ�S\UD�PLG�� ,W
V� VLPLODU� WR-DOWKRXJK�PXFK� ELJJHU� WKDQ-WKH� WUDGL�WLRQDO�WDEOH�WRS�S\UDPLGV�LQ�*HUPDQ\�� 

3HRSOH�KHUH�DUH�SOHDVHG�ZLWK� WKHLU�VWURQJ�VLVWHU-FLW\�UHODWLRQVKLS�ZLWK�9J�0RQUDEDXU��*HUPDQ\��,W�EHJDQ� LQ� ����� ZKHQ� ORFDO� FRXSOH� *HRUJH� DQG�1HOGD� 9RJHO�� WUDYHOHG� WKHUH� WR� WUDFH� WKHLU� DQFHV�WRUV��:KLOH�WKH\�QHYHU�ORFDWHG�DQ\��9RJHOV���WKH\�GLG� IRUJH� IULHQGVKLSV� ZLWK� WRZQVSHRSOH� IURP� WKH�UHJLRQ�ZKHUH�PDQ\�RI�)UHGHULFNVEXUJ
V� HDUO\� VHW�WOHUV�RULJLQDWHG��$QG�DV�1HOGD�9RJHO�UHFDOOHG��WKH\�FHPHQWHG� WKDW� IULHQGVKLS� LQ� D� ELJ�ZD\� ILYH� \HDUV�ODWHU�� �,Q������ZKHQ�)UHGHULFNVEXUJ�EHFDPH�����\HDUV�ROG�����RI�WKHP�FDPH�RYHU�DQG�,�IRXQG�KRVW�IDPL�OLHV� WRU�DOO�RI� WKHP��$QG� WKRVH�KRVW� IDPLOLHV�KDYH�UHPDLQHG�IULHQGV�ZLWK�WKH�*HUPDQ�JXHVWV�DOO�WKHVH�\HDUV��� 1HZ�IULHQGVKLSV�KDYH�IROORZHG�LQ�WKH�\HDUV�VLQFH�ZLWK�RWKHU�WULSV�WR�DQG�IURP�*HUPDQ\��$QG�WKHUH
V�DOVR�DQ�DPELWLRXV�VWXGHQW�H[FKDQJH�SURJUDP��5RVH�0DULH� 0D]DQNH� LV� 3UHVLGHQW� RI� WKH� VLVWHU-FLW\�JURXS�� �:H
UH� YHU\� DFWLYH� DV� IDU� DV� \RXQJ�SHRSOH� JR�� ,�WKLQN� WKDW
V� RQH� RI� WKH� FKDOOHQJHV� )UHGHULFNVEXUJ�IDFHV�JRLQJ� LQWR�WKH�IXWXUH��PDLQWDLQLQJ� WKH�KHULW�DJH�� WKH� FXOWXUH�� WKH� IRRG� DQG� WKH� WUDGLWLRQV�� 7KH�VWXGHQW�H[FKDQJH�SURJUDP�LV�D�YHU\�LPSRUWDQW�SDUW�RI�WKDW��� 7KH�GHWHUPLQDWLRQ�WR�KROG�RQ�WR�WKDW�KHULWDJH�UH�PDLQV� D� WRS� SULRULW\�� $V� )UHGHULFNVEXUJ� ORRNV� WR�LWV�IXWXUH��SODQV�DUH��DOUHDG\�XQGHUZD\�IRU�D�PDMRU�FHOHEUDWLRQ� LQ� �����ZKHQ� WKLV� *HUPDQ-$PHULFDQ�FLW\� FHOHEUDWHV� LWV� ���WK�

)UHGHULFNVEXUJ¶V�2NWREHUIHVW�GUDZV�KXJH�FURZGV�DQG�GRXEOHV�WKH�WRZQ¶V�SRSXODWLRQ���&RXUWHV\�5REE\Q� 'RGG� 

����������������6XEPLWWHG�E\�(GGLH�:ROVFK��6H\PRXU 



��� 

 

People 
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)URQW�- +LHU�UXKW�LQ�)ULHGHQ -DQ�0DWHM�.QpåND -RKDQQ�0DWWKDHXV�.QHVFKNH -RKQ�0DWWKHZ�.QHVFKN JHERUHQ�DP����0lU]�������LQ�:HLVVZDVVHU��3UHXVVHQ JHVWRUEHQ�DP����-DQXDU������LQ�6DJHUWRQ��7;  
+HUH�UHVWV�LQ�SHDFH -DQ�0DWHM�.QpåND -RKDQQ�0DWWKDHXV�.QHVFKNH -RKQ�0DWWKHZ�.QHVFKN %RUQ�0DUFK��WK�������LQ�:HLVVZDVVHU��3UXVVLD 'LHG�-DQXDU\��WK�������LQ�6DJHUWRQ��7;  

0DWWKDHXV�.QHVFKN¶V�%XULDO�6LWH 
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%DFN�- 'HXW�����-�������-���*HQHVLV�����-���+HEUHZV�������������1XPEHUV������- 7KH�/RUG�*RG�VSRNH�DQG�VDLG�JR�QRZ�DV�IDU�DV�WKH�JUHDW�ULYHU�� 'R�QRW�EH�DIUDLG��6R�,VUDHO�VHW�RXW�ZLWK�DOO�KH�KDG�ZLWK�DOO� KLV�GHVFHQGDQWV������ORQJLQJ�IRU�D�EHWWHU�FRXQWU\� $QG�WKH\�SDVVHG�WKURXJK�WKH�PLGVW�RI�WKH�VHD�LQWR� WKH�ZLOGHUQHVV���<H�PXVW�KDYH�VWUHQJWK�WR� RFFXS\�WKLV�ODQG�ZKLFK�WKH�/RUG�JDYH�WR� \RXU�GHVFHQGDQWV���$QG�$EUDKDP�VHWWOHG�LQ�WKH� ODQG�DV�DQ�DOLHQ�DQG�LQ�IDLWK�GLHG�WKHUH�  
2EHU�6RUELDQ�–�8SSHU�6RUELDQ�–  
%yK�.QMH]�SUDML��'ĨL�QČWNR�KDþ�N�ZXONHM�UČFH�� 1MHERM�VR��7DN�ZXĔGĨH�,VUDHO�]H�ZãČPL�VZRMLPL� 3RWRPQLNDPL«�NLå�VR�åHGĨDFKX�]D�OČSãLP�NUDMRP�� $�üHKQMHFKX�SĜH]�PRUMR�GR�GĨLZMHKR�NUDMD�� '\UELüH�PRF\�PČü��VHM�NUDM�]GRE\ü��NRWU\å� MH�%yK�ZDãLP�SRWRPQLNDP�GDá��$�$EUDKDP� ]DV\GOL�VR�MDNR�FX]EQLN�GR�NUDMD�D� ]HPUČ�WDP�ZH�ZČUMH�� 

(GLWRU¶V�1RWH���%RDUG�PHPEHU�(GGLH�:ROVFK�DQG�,�GLVFRYHUHG�ZH�KDYH�DQFHVWRUV�EXULHG�LQ�WKH�VDPH�ROG�FHPHWHU\�RXW�RI�P\�IDPLO\¶V�VWRPSLQJ�JURXQGV��2OG�*ORU\��5XOH��6DJHUWRQ���:H�DUH�ZRUNLQJ�RQ�D�KLVWRULFDO�PDUNHU�DQG�ZLOO�HQWHUWDLQ�\RX�ZLWK�WKDW�KLVWRU\�VRRQ���� 

6XEPLWWHG�E\�(GGLH�:ROVFK��6H\PRXU 
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*UXHW]QHUV�&RPH�WR�7H[DV  3URORJXH  +DPEXUJ��*HUPDQ\���$SULO�����  $�PDQ�DQG�KLV�VPDOO�IDPLO\�H[LW�WKH�FDUULDJH�WKDW�KDV�WUDQVSRUWHG�WKHP�IURP�WKH�WUDLQ�VWDWLRQ�WR�WKH�+DPEXUJ�$PHULFDQ�VKLSSLQJ�FRPSDQ\¶V�SLHU�LQ�WKH�SRUW�RI�+DPEXUJ��$V�WKH\�KXGGOH�WRJHWKHU�DJDLQVW�WKH�FROG�ZLQG�FRPLQJ�RII�WKH�(OEH�5LYHU��WKH\�JD]H�DW�WKH�VWHDPVKLS�6D[RQLD�ZKLFK�OLHV�WLHG�XS�DW�WKH�GRFN��:LWK�WKUHH�PDVWV�IRU�VDLOV��DQG�RQH�VPRNHVWDFN�IRU�WKH�VWHDP�HQJLQH�DPLGVKLSV�� WKH� 6D[RQLD� PHDVXUHV� ������ IHHW� LQ� OHQJWK� DQG� ZHLJKV� LQ� DW������� JURVV� WRQV�� $IWHU� VHHLQJ� WKDW� WKHLU� KHDY\� WUXQNV� KDYH� EHHQ� WDNHQ�DERDUG� WKH� VKLS�� -RKDQQ� *UXHW]QHU�� D� ��-\HDU-ROG� PHUFKDQW� IURP� *URVV�'HKVD��D�VPDOO�YLOODJH�RI�VRPH�����LQKDELWDQWV�QRUWKZHVW�RI�/RHEDX�LQ�WKH�.LQJGRP�RI�6D[RQ\��PRWLRQV�WR�KLV�IDPLO\�DQG�WKH\�KHDG�XS�WKH�JDQJZD\�XQGHU�WKH�ZDWFKIXO�H\H�RI�&DSWDLQ�:LQ]HQ��:LWK�-RKDQQ�DUH�KLV�ZLIH��0DJ�GDOHQD�� RQH� GDXJKWHU� DQG� D� VRQ�� (DFK� ILUVW� FODVV� FDELQ� WLFNHW� IRU� WKH� IRXU�IDPLO\�PHPEHUV�FRVW�-RKDQQ��������� LQ�JROG� �DERXW����������� LQ� WRGD\¶V�PRQH\���-RKDQQ�SUHVHQWV� WKHLU� WUDYHOLQJ�SDSHUV�DQG�LV�GLUHFWHG�WR�WKHLU�DF�FRPPRGDWLRQ�LQ�WKH�ILUVW�FODVV�FDELQ�SRUWLRQ�RI�WKH�VKLS�� MRLQLQJ�D�WRWDO�RI�����SDVVHQJHUV�PDNLQJ�WKH�YR\DJH��  7KH�MRXUQH\�DFURVV�WKH�$WODQWLF�LV�UHODWLYHO\�XQHYHQWIXO��7KH�FDELQ�LV�VSDFLRXV�FRPSDUHG�WR�WKH�EXQN�VSDFHV�SURYLG�HG�IRU�WKH�SDVVHQJHUV�LQ�VWHHUDJH��7KH�YR\DJH�ODVWV�IRU�RQH�PRQWK��WHUPLQDWLQJ�DW�WKH�3RUW�RI�1HZ�2UOHDQV�RQ���0D\������DIWHU�D�EULHI�VWRS�LQ�+DYDQD��&XED�ZKHUH�WKH�86�&RQVXODWH�VFUHHQV�WKH�����SDVVHQJHUV�RI�WKH�6D[RQLD��)URP�1HZ�2UOHDQV�WKH�IDPLO\�WUDYHOV�ZHVWZDUG�RYHUODQG�WR�WKHLU�QHZ�KRPH�LQ�7H[DV�  &KDSWHU�2QH  7KH�VXUQDPH�*UXHW]QHU��*U�W]QHU��LV�D�*HUPDQ�QDPH��DOWKRXJK�WKH�IDPLO\�LV�DFWXDOO\�RI�:HQGLVK�URRWV��7KH�QDPH�KDG�EHHQ�³*HUPDQL]HG´�DW�VRPH�SRLQW�IURP�WKH�RULJLQDO�:HQGLVK�QDPH�RI�+HGXVFK��7KLV�PD\�KDYH�RFFXUUHG�LQ�WKH�����¶V�DV� UHFRUGV�KDYH�EHHQ� IRXQG� LQ� WKH�/XWKHUDQ�FKXUFKHV�RI�%DXW]HQ�ZKHUHLQ� WKH�QDPH� LV� VKRZQ�DV�+HGXVFK�ZLWK�*U�W]QHU�VKRZQ�IROORZLQJ�LW�LQ�SDUHQWKHVHV��7KH�:HQGLVK�SHRSOH��RU�6RUELDQ�SHRSOH�DV�WKH\�QRZ�SUHIHU��DUH�D�VPDOO�HWKQLF�PLQRULW\�RI�6ODYLF�RULJLQV�WKDW�SUHVHQWO\�DUH�FRQWDLQHG�LQ�WKH�/DXVLW]�RU�/XVDWLDQ�DUHD�RI�HDVWHUQ�6D[RQ\�ZKHUH�*HUPDQ\��3RODQG�DQG�WKH�&]HFK�5HSXEOLF�FRPH�WRJHWKHU��7KH\�DUH�DQ�DQFLHQW�SHRSOH�WKDW�RQFH�RFFXSLHG�DOO�RI�WKH�HDVWHUQ�KDOI�RI�PRGHUQ�*HUPDQ\�EXW�ZKR�KDYH�EHHQ�FRQTXHUHG�DQG�DVVLPLODWHG�RYHU�WKH�FHQWXULHV��UHGXFLQJ�WKHLU�QXPEHU�WRGD\�WR�OHVV�WKDQ�WZR�KXQGUHG�WKRXVDQG��  ([DFWO\�ZK\�WKH�*UXHW]QHUV�GHFLGHG�WR�OHDYH�6D[RQ\�LV�XQFOHDU��$OWKRXJK�7KH�6D[RQ�/XWKHUDQ�&KXUFK�ZDV�QRW�VXI�IHULQJ�IURP�WKH�JRYHUQPHQWDO�RSSUHVVLRQ�WKDW�KDG�SUHVVXUHG�WKH�3UXVVLDQ�:HQGV�WR�WDNH�WKHLU�/XWKHUDQ�IDLWK�WR�7H[�DV� LQ� WKH�����¶V�� WKHUH�ZHUH�VRPH�GRFWULQDO�GLIIHUHQFHV�EHWZHHQ� WKH�6D[RQ�FKXUFK�DQG�VRPH�/XWKHUDQ�FRQJUHJD�WLRQV��HVSHFLDOO\�UHJDUGLQJ�WKH�UDWLRQDOL]DWLRQ�PRYHPHQW��7KH�VHUIGRP�RI�WKH�:HQGV�KDG�FHDVHG�GHFDGHV�SULRU�WR�WKH�GHSDUWXUH�RI�WKH�*UXHW]QHUV�DQG�-RKDQQ�DSSDUHQWO\�ZDV�GRLQJ�ZHOO�HQRXJK�DV�D�PHUFKDQW�VLQFH�KH�WUDYHOHG�LQ�ILUVW�FODVV��2QH�SRVVLEOH� UHDVRQ�ZDV� WKH� VHULHV�RI�ZDUV�ZKLFK�KDG� WDNHQ�SODFH� LQ� WKH� UHFHQW�SDVW� LQYROYLQJ�6D[RQ\�� ,Q�������WKH�$XVWUR-3UXVVLDQ�ZDU�KDG�SLWWHG�3UXVVLD�DQG�LWV�DOOLHV�DJDLQVW�$XVWULD�DQG�LWV�DOOLHV�ZKLFK�LQFOXGHG�6D[RQ\��%DYDULD��+DQRYHU�DQG�RWKHU�VPDOO�HQWLWLHV��7KH�3UXVVLDQ�YLFWRU\� OHG� WR�D�UHVKDSLQJ�RI� WKH�*HUPDQ�VSHDNLQJ�NLQJ�GRPV�DQG� WKH�IRUPLQJ�RI�QHZ�FRQIHGHUDWLRQV��$V�UHFHQWO\�DV� WKH�\HDU�SULRU� WR� WKH�*UXHW]QHU¶V�GHSDUWXUH��3UXVVLD��%DYDULD��DQG�6D[RQ\�KDG�IRXJKW�WRJHWKHU�DJDLQVW�)UDQFH�LQ�WKH�)UDQFR-3UXVVLDQ�ZDU�RI�����-������7KHUH�ZDV�D�VXE�VWDQWLDO� ULVH� LQ�HPLJUDWLRQ� LQ� WKH�GHFDGH� IROORZLQJ� WKH�ZDU��7KH�VHHPLQJO\�HYHU�SUHVHQW�ZDUV� WDNLQJ�SODFH� LQ�DQG�DURXQG�*HUPDQ\�PD\�KDYH� OHG�-RKDQQ� WR� ULVN� D�PRYH� WR�7H[DV� UDWKHU� WKDQ� VXEMHFWLQJ�KLV� IDPLO\� WR� DQRWKHU�ZDU�ZKLFK�PLJKW�LQYROYH�KLV�\RXQJ�VRQ�JRLQJ�WR�ZDU�  -RKDQQ�ZDV�WDNLQJ�KLV�IDPLO\�ZHVWZDUG�RYHUODQG�WR�)HGRU��7H[DV�ZKHUH�KLV�ZLIH¶V�EURWKHU�KDV�EHHQ�VHUYLQJ�DV�SDV�WRU�RI�WKH�VPDOO�7ULQLW\�/XWKHUDQ�&KXUFK�VLQFH�������7KH�FRPPXQLW\�RI�)HGRU��IRUPHUO\�NQRZQ�YDULRXVO\�DV�%OXII�&UHHN��0RDE��DQG�:HVW�<HJXD��DIWHU�WKH�FUHHN�WKDW�IORZV�WKURXJK�WKH�DUHD��ZDV�HYHQWXDOO\�QDPHG�DIWHU�)HGRU�6RGHU��WKH�VHFRQG�RZQHU�RI�D�VPDOO�VWRUH�WKDW�DOVR�VHUYHG�DV�WKH�SRVW�RIILFH�IRU�WKDW�DUHD��,Q�������LW�ZDV�ORFDWHG�LQ�WKH�IDU�ZHVWHUQ�SRUWLRQ�RI�%XUOHVRQ�&RXQW\�EXW�WKH�DUHD�ZRXOG�EHFRPH�/HH�&RXQW\�ZKHQ�LW�ZDV�RUJDQL]HG�LQ�������8QOLNH�VRPH�RWKHU�*UXHW]QHUV�ZKR�KDG�LPPLJUDWHG�WR�$XVWUDOLD�LQ�WKH�����¶V�DQG�����¶V��-RKDQQ¶V�ZLIH��0DJGDOHQD�� 

)LJXUH����6D[RQLD�LQ�+DUERU 
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ZLVKHG�WR�PRYH�WR�7H[DV�ZKHUH�KHU�EURWKHU��5HYHUHQG�-RKDQQ�$XJXVW�3URIW��ZDV�VHUYLQJ�RWKHU�6D[RQ�:HQGLVK�/X�WKHUDQ�IDPLOLHV��7KH�7ULQLW\�/XWKHUDQ�FRQJUHJDWLRQ�ZDV�DQ�RXWJURZWK�RI�WKH�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6HUELQ��7H[�DV�ZKHUH�D�ODUJH�JURXS�RI�/XWKHUDQ�:HQGV�IURP�3UXVVLD�DQG�6D[RQ\�KDG�VHWWOHG�LQ�������7KH�*UXHW]QHUV�PD\�KDYH�VWD\HG�EULHIO\�ZLWK�5HY��3URIW�XQWLO�WKH\�REWDLQHG�D�SODFH�RI�WKHLU�RZQ�  7KH�ILUVW�RUGHU�RI�EXVLQHVV�IRU�-RKDQQ�LQ�7H[DV�ZDV�WKH�SXUFKDVH�RI�ODQG��+H�SXUFKDVHG�WKUHH�SDUFHOV��WRWDOLQJ�������DFUHV�ORFDWHG�LQ�WKH�ROG�-RKQ�%URZQ�ODQG�JUDQW��DQG�SDLG�IRU�LW�ZLWK�JROG��7KH�SXUFKDVH�ZDV�PDGH�LQ�WZR�SDUWV�ZLWK�WKH�ILUVW�SDUW�FRQFOXGHG�RQ����0D\������LQ�-DVSHU�&RXQW\�IURP�0��&��0RXOWRQ�RI�-DVSHU�DQG�WKH�VHFRQG�LQ�)D\HWWH�&RXQW\�IURP�$GDP�$GDPV�RI�-DVSHU�&RXQW\�RQ���-XQH�������(DFK�FRQWUDFW�ZDV�IRU��������LQ�JROG�RU�DERXW���������LQ�WRGD\¶V�GROODUV��$SSDUHQWO\�WKH�SDUFHOV�ZHUH�MRLQWO\�RZQHG�E\�LQGLYLGXDOV�UHVLGLQJ�LQ�WKH�GLIIHUHQW�FRXQWLHV�DQG�WZR�FRQWUDFWV�KDG�WR�EH�GUDZQ�XS�WR�FRPSOHWH�WKH�VDOH��2Q����-XO\�������-RKDQQ�DQG�0DJGDOHQD�VROG�WR�5HY��3URIW�����DFUHV�RI�WKHLU�ODQG��IRU������GROODUV�LQ�JROG�RU�DERXW���������LQ�WRGD\¶V�GROODUV���VR�KH�FRXOG�KDYH�D�SODFH�RI�KLV�RZQ�LQVWHDG�RI�GHSHQGLQJ�RQ�WKH�FRQJUHJDWLRQ�IRU�D�SODFH�IRU�KLP�DQG�KLV�IDPLO\�DV�KH�IRXQG�WKH�SDUVRQDJH�D�³PLVHUDEOH�SODFH�´�7KLV�PD\�KDYH�EHHQ�EHFDXVH�RI�WKH�ODFN�RI�JRRG�ZDWHU�DQG�WKH�SUHYDOHQFH�RI�PDODULD�LQ�WKH�DUHD��7KH�FKXUFK�SDUVRQDJH�GLG�QRW�KDYH�D�ZHOO�DQG�UHOLHG�RQ�ZDWHU�WUDQVSRUWHG�WKHUH�LQ�EDUUHOV�  8QIRUWXQDWHO\��WKH�VXPPHU�RI������LQ�7H[DV�GLG�QRW�ERGH�ZHOO�IRU�WKH�PHUFKDQW�WXUQHG�IDUPHU��-RKDQQ�GHYHORSHG�SHU�LWRQLWLV��LQIODPPDWLRQ�FDXVHG�E\�DQ�LQIHFWLRQ�RI�WKH�DEGRPLQDO�OLQLQJ�ZKLFK�PLJKW�KDYH�EHHQ�GXH�WR�D�SHUIRUDWHG�XOFHU�RU�LQWHVWLQH��DQG�GLHG�RQ����$XJXVW�������OHDYLQJ�EHKLQG�KLV�ZLIH�0DJGDOHQD��KLV���-\HDU-ROG�GDXJKWHU�0DULD��DQG���-\HDU-ROG�VRQ�&DUO�$XJXVW��3DVWRU�3URIW�FRQGXFWHG�WKH�IXQHUDO�VHUYLFH�RI�KLV�EURWKHU-LQ-ODZ��7KH�GHDWK�LV�UHFRUGHG�LQ�WKH�FKXUFK¶V�GHDWK� UHJLVWHU�EXW� LW� LV�XQNQRZQ� LI� WKH�EXULDO�ZDV� LQ� WKH�FKXUFK�FHPHWHU\�RU�RQ� WKH�IDPLO\� ODQG�DV�QR�JUDYH�PDUNHU�KDV�EHHQ�ORFDWHG��5HYHUHQG�3URIW�DOVR�H[SHULHQFHG�WUDJHG\�LQ�������+LV�LQIDQW�GDXJKWHU�%HUWKD�GLHG�RQ���6HSWHPEHU��IROORZHG�WKUHH�GD\V�ODWHU�E\�KLV�ZLIH�RI�RQH�\HDU��WKH�IRUPHU�'RURWKHD�.RFK��+H�UHPDUULHG�KLV�VHFRQG�ZLIH�� 'RURWKHD� 6WDKPHU� LQ� -XO\� RI� ������ 7KDW� KDSS\� RFFDVLRQ� ZDV� VKRUWO\� IROORZHG� E\� WKH� GHDWK� RI� -RKDQQ�*UXHW]QHU¶V�RQO\�GDXJKWHU��0DULD��RI�GURSV\��HGHPD��RI�WKH�ORZHU�DEGRPHQ�RQ����$XJXVW��������'URSV\�RU�HGHPD�LV�QRW� DFWXDOO\� D� GLVHDVH� LWVHOI�� UDWKHU� D� V\PSWRP�RI� D� GLVHDVH� DQG� LQ� WKLV� FDVH�PD\�KDYH� LQGLFDWHG� D� KHDUW� SUREOHP���0DULD¶V�GHDWK�LV�UHFRUGHG�LQ�WKH�SDULVK�UHJLVWHU�EXW�KHU�JUDYH�VLWH�KDV�\HW�WR�EH�GHWHUPLQHG� 
        &KDSWHU�7ZR 
 0DJGDOHQD�*UXHW]QHU�UHPDUULHG�RQ���-XO\�������+HU�QHZ�KXVEDQG�ZDV�-RKDQQ�:LOKHOP�:ROI�ZKR�ZDV�OLYLQJ�LQ�QHDU�E\�%DVWURS�&RXQW\��2XW�RI�WKLV�PDUULDJH�FDPH�WKH�ELUWK�RI�WZLQV�RQ����$SULO�������(PLO\�0DJGDOHQD�:ROI�DQG�-R�KDQQ�:LOKHOP�:ROI� -XQLRU��0DJGDOHQD¶V� QHZ� KXVEDQG� GLHG� RQ� �� 6HSWHPEHU� ������ DJDLQ� OHDYLQJ�0DJGDOHQD�ZLWK�FKLOGUHQ�WR�UDLVH�RQ�KHU�RZQ�  7KLQJV� EHJDQ� WR� LPSURYH� IRU� WKH� IDPLO\� OLQH� LQ� -XQH� RI� �����ZKHQ�&DUO�$XJXVW�*UXHW]QHU�PDUULHG� D� ��-\HDU-ROG�:HQGLVK�JLUO� IURP�6HUELQ�QDPHG�-RKDQQD�0DULD�:XHQVFKH��7KH\�ZHUH�PDUULHG� LQ� WKH�7ULQLW\�/XWKHUDQ�&KXUFK�RI�)HGRU�E\�5HYHUHQG�0DLVFK��7KLV�PDUULDJH�HYHQWXDOO\�UHVXOWHG�LQ�WKH�ELUWK�RI�VL[WHHQ�FKLOGUHQ�EHWZHHQ������DQG�������0RVW�RI�WKHVH�ELUWKV�ZHUH�UHFRUGHG�DV�KDYLQJ�WDNHQ�SODFH�LQ�/LQFROQ��7H[DV��7KH�IDPLO\¶V�DGGUHVV�KDG�FKDQJHG�IURP�)HGRU�WR�D�/LQFROQ�DGGUHVV�EXW�ZDV�DOVR�EULHIO\�D�6FKNDGH��7H[DV�DGGUHVV��$�QHZ�SRVW�RIILFH�ZDV�FUHDWHG�IRU�WKH�DUHD�DQG�QDPHG�DIWHU�WKH�ILUVW�SRVWPDVWHU�ZKR�RZQHG�D�VPDOO�VWRUH�LQ�ZKLFK�WKH�RIILFH�ZDV�ORFDWHG��-RKQ�$��6FKNDGH�ZDV�DSSRLQWHG�SRVWPDVWHU�IRU�WKH�QHZ�6FKNDGH��7H[DV�LQ�)HEUXDU\�RI�������+H�ZDV�UHSODFHG�E\�+HUPDQQ�0DUEXUJHU�LQ�)HEUXDU\�������7KH�SRVW�RIILFH�ZDV�FORVHG�GRZQ�HIIHFWLYH����'HFHPEHU�������$V�VXFK��6FKNDGH�ZDV� WKH� ORFDWLRQ�JLYHQ�ZKHQ�0DJGDOHQD�*UXHW]QHU�:ROI�GLHG�RQ����1RYHPEHU�������7KH�FDXVH�RI�GHDWK�ZDV�UHSRUWHG�DV�FRQVXPSWLRQ��RU�ZKDW�LV�QRZ�NQRZQ�DV�WXEHUFXORVLV��6KRUWO\�DIWHU�KHU�GHDWK��WKH�SRVW�RIILFH�LQ�6FKNDGH�FORVHG�DQG� WKH�PDLO�ZDV�DJDLQ�KDQGOHG�RXW�RI�/LQ�FROQ��0DJGDOHQD¶V�GHDWK�ZDV�UHFRUGHG�LQ�WKH�GHDWK�UHJLVWHU�RI�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�/LQFROQ��KRZHYHU�QR�PDUNHU�KDV�EHHQ�IRXQG�LQ�WKH�FKXUFK¶V�FHPHWHU\��&DUO�$XJXVW�SDVVHG�DZD\�IURP�WXEHUFXORVLV�RQ����2FWREHU������DQG� LV�DOVR�EXULHG�DW� WKH�6W��-RKQ�FHPHWHU\��+LV� WRPE�VWRQH�JLYHV�KLV�QDPH�RQO\�DV�.��$��*UXHW]QHU�DQG�LQGLFDWHV�D�FKDQJH�LQ�WKH�VSHOOLQJ�RI�KLV�QDPH�&DUO��.DUO��  $QG�VR��WKH�ODVW�RI�WKH�6D[RQ�ERUQ�*UXHW]QHUV�ZDV�JRQH��%XW�WKH�QDPH�VXUYLYHG�WKURXJK�WKH�HLJKW�VRQV�RI�&DUO�$XJXVW�DQG�-RKDQQD�0DULD�DQG�WKH�EORRGOLQH�DOVR�FRQWLQXHG�ZLWK�WKH�HLJKW�GDXJKWHUV��)URP�/HH�&RXQ�W\�� WKH� QDPH� VSUHDG� WR� %DVWURS� &RXQW\�� +DUULV� &RXQW\�� $QGHUVRQ��0LODP�� 7UDYLV� DQG� PDQ\� RWKHUV� ZKHUH� WKH� QDPH� *UXHW]QHU� QRZ�VWDQGV�� 

)LJXUH���7KH�6D[RQLD� 
����������������������6XEPLWWHG�E\�5LFKDUG�*UXHW]QHU��%XUQHW 



��� 

 

6L[�PRQWKV�DIWHU�WKH�-DS�DQHVH� DWWDFN� RQ� 3HDUO�+DUERU�� $GPLUDO� &KHVWHU�:LOOLDP� 1LPLW]� EDUHO\�VXUYLYHG� WKH� FUDVK� RI� D�VHDSODQH� LQ� 6DQ� )UDQFLV�FR�%D\�RQ�-XQ������������,I�DQ�DQFHVWRU�KDG�PHQG�HG� KLV� IUHH-VSHQGLQJ�ZD\V�� WKH� WXUH�DUFKLWHFW�RI� WKH�$PHULFDQ�YLFWRU\� LQ� WKH�3DFLILF�PLJKW�ZHOO�KDYH�VHUYHG�ZLWK�GLVWLQFWLRQ�LQ�D�(XUR�SHDQ� QDY\�� %XW� JUHDW-JUDQGIDWKHU� .DUO� +HLQULFK� 1LPLW]�VSHQW�PRQH\�OLNH�WKHUH�ZDV�QR�WRPRUURZ�DQG�HQGHG�XS�D�GHVWLWXWH�DULVWRFUDW��2SWLQJ�WR�SXW�DQ�RFHDQ�EHWZHHQ�KLP�VHOI�DQG�KLV�FUHGLWRUV��WKH�KLJK-ERUQ�*HUPDQ�HPLJUDWHG�WR�6RXWK�&DUROLQD��  +LV� VRQ� .DUO� -U�� ZHQW� WR� VHD� DQG� ODWHU� WR� 7H[DV� LQ�������ZKHUH� KH� MRLQHG� WKH�*HUPDQ� WLGH� IORRGLQJ� WKH� UH�FHQWO\� DGPLWWHG� VWDWH�� 7KRXVDQGV� RI� KLV� FRXQWU\PHQ� IORFNHG�WR�WKH�*XOI�&RDVW�DW�WKH�EHKHVW�RI�WKH�$GHOVYHUHLQ��D� JURXS� RI� ZHOO-LQWHQWLRQHG� EXW� WUDJLFDOO\� LQFRPSHWHQW�QREOHPHQ��  $IWHU�D�SHVWLOHQFH-ULGGHQ�VXPPHU�LQ�D�FURZGHG�FDPS��\RXQJ�1LPLW]� WRRN� KLV� FKDQFHV� ZLWK� D� GHVSHUDWH� LQODQG�H[RGXV��)RUFHG�WR�FKRRVH�EHWZHHQ�W\SKRLG�RU�,QGLDQV��KH�GHFLGHG�WR�ULVN�D�VFDOSLQJ��  $V�D�IRXQGLQJ�UHVLGHQW�RI�)UHGHULFNVEXUJ��KH�WULHG�KLV�KDQG�DW�FOHUNLQJ�DQG�IRU�D�WLPH�URGH�ZLWK�WKH�7H[DV�5DQJ�HUV��,Q������KH�RSHQHG�DQ�LQQ�WKDW�LQ�VWDJHV�ZDV�JLYHQ�WKH�IDVFLQDWLQJ� IDoDGH�RI� D� VKLS��)RU�\HDUV� WKH�1LPLW]�+RWHO�ZDV�WKH�RQO\�VWRSSLQJ�SODFH�EHWZHHQ�)UHGHULFNVEXUJ�DQG�&DOLIRUQLD�WKDW�RIIHUHG�WUDYHOHUV�URRP�DQG�ERDUG��  $� FKDPSLRQ� \DUQ� VSLQQHU�� WKH� FRORUIXO� LQQNHHSHU�VZRUH�KH�KDG�SURPLVHG�WKH�VHD�D�JUDQGVRQ�DV�DQ�DGPLUDO��$�WZLVW�RI�IDWH�PDGH�WKDW�WDOO�WDOH�FRPH�WUXH��  &KURQLFDOO\� EDG� KHDOWK� FODLPHG� &KHVWHU
V� IDWKHU� EH�IRUH�WKH�ELUWK�RI�KLV�VL[WK�FKLOG�LQ�������7KH�ODG�UHPDLQHG�D�1LPLW]��KRZHYHU��ZKHQ��DV�ZDV�FRPPRQ�LQ�WKRVH�GD\V��KLV�ZLGRZHG�PRWKHU�PDUULHG� WKH�EURWKHU�RI�KHU� ODWH�KXV�EDQG��6RRQ�DIWHU�WKH�ZHGGLQJ��WKH�IDPLO\�PRYHG�WR�QHDU�E\� .HUUYLOOH�� $Q� DPELWLRXV� WHHQDJHU�� &KHVWHU� VHW� KLV�VLJKWV� RQ� D�

)XWXUH�$GPLUDO�1HYHU�+HDUG�RI�1DYDO�$FDGHP\�E\�%DUWHH�+DLOH��7KH�)D\HWWH�&RXQW\�5HFRUG��
-XO\�������� 

 6SDUWDQ�VHOI-GLVFLSOLQH�DQG�ROG-IDVKLRQHG�KDUG�ZRUN�KHOSHG� WKH� \RXWK� WR� H[FHO�� )RU� IRXU� JUXHOLQJ� \HDUV�� KH�URVH� HDFK� PRUQLQJ� DW� ����� WR� JHW� D� KHDG� VWDUW� RQ� KLV�VWXGLHV��7KH�UHZDUG�IRU�WKLV�H[WUD�HIIRUW�FDPH�DW�JUDGXD�WLRQ�ZLWK�DQ� LPSUHVVLYH�VHYHQWK�SODFH�ILQLVK� LQ�D�FODVV�RI������  $�UDUH�PLVWDNH�LQ������MHRSDUGL]HG�WKH�IXWXUH�RI�WKH� LQH[SHULHQFHG� HQVLJQ�� 6ORSS\� QDYLJDWLRQ� FDXVHG� D� GH�VWUR\HU�XQGHU�1LPLW]
V�FRPPDQG�WR�UXQ�DJURXQG�LQ�0D�QLOD� %D\�� )RXQG� JXLOW\� RI� QHJOLJHQFH� E\� D�PDQGDWRU\�FRXUW-PDUWLDO��KH�ZDV�VXEMHFW� WR�GLVPLVVDO�EXW� UHFHLYHG� RQO\�D�PLOG�UHSULPDQG��  1LPLW]�ODWHU�UHSDLG�WKDW�OHQLHQF\�ZLWK�DQ�H[HPSODU\�GLVSOD\� RI� OR\DOW\�� 'XULQJ� D� ORQJ� WRXU� RI� GXW\� LQ� (X�URSH�� KH� PDVWHUHG� GLHVHO� PHFKDQLFV� ZKLFK� SURPLVHG� D� UHYROXWLRQDU\� EUHDNWKURXJK� LQ� VKLS� SURSXOVLRQ�� 2I�IHUHG�DQ�DQQXDO�VDODU\�RI���������E\�D�SULYDWH�ILUP�IRU�KLV� LQYDOXDEOH� H[SHUWLVH�� KH� VWD\HG� LQ� XQLIRUP� IRU� WKH�SULQFHO\�VXP�RI������D�PRQWK��  1LPLW]�PDGH� WKH�PRVW� RI� KLV� VHFRQG� FKDQFH�� 3UR�PRWHG� WR� OLHXWHQDQW� WKH� \HDU� DIWHU� WKH� DFFLGHQW�� KH� DG�YDQFHG� WR� OLHXWHQDQW� FRPPDQGHU� LQ� ����� DQG� FDSWDLQ�ODWHU��  2Q�WKH�HYH�RI�:RUOG�:DU���KH-PDGH�UHDU�DGPLUDO�DW�WKH� DJH� RI� ����1LQH� GD\V� DIWHU� WKH� �GD\� RI� LQIDP\�� DW�3HDUO� +DUERU�� 3UHVLGHQW� 5RRVHYHOW� EDUNHG�� �7HOO� 1LPLW]� WR�JHW� WKH�KHOO�RXW� WR�3HDUO�DQG�VWD\� WKHUH�XQWLO�WKH�ZDU�LV�ZRQ���  4XLFNO\� UDLVHG� WR� WKH� UDQN� RI� DGPLUDO�� KH� WRRN�FKDUJH�RI�ZKDW�ZDV�OHIW�RI�WKH�EDWWHUHG�3DFLILF�)OHHW�� :LWK�TXLHW�SUHFLVLRQ�DQG�UHOHQWOHVV�GHWHUPLQDWLRQ��1LP�LW]� KHDOHG� $PHULFD
V� FULSSOHG� QDYDO� ZLQJ� DQG� RUFKHV�WUDWHG�WKH�ILQDO�WULXPSK�RYHU�-DSDQ��2Q�WKH�GHFN�RI�WKH�EDWWOHVKLS� 0LVVRXUL� DQFKRUHG� LQ� 7RN\R� %D\�� KH� DF-� FHSWHG�WKH�IRUPDO�VXUUHQGHU�RI� WKH�DUPHG�IRUFHV�RI�WKH�5LVLQJ�6XQ�LQ�6HSWHPEHU�������  %XULHG� RQ� KLV� ELUWKGD\� LQ� ������ &KHVWHU� 1LPLW]�QHYHU�DJDLQ�OLYHG�LQ�WKH�/RQH�6WDU�6WDWH��1HYHUWKHOHVV��KH� DOZD\V� UHPDLQHG� DW� KHDUW� WKH� ER\� IURP� WKH� +LOO�&RXQWU\��  6XPPLQJ� XS� WKH� VHQWLPHQW� RI� WUDQVSODQWHG� QDWLYH�VRQV�DQG�GDXJKWHUV�HYHU\ZKHUH��KH�RQFH�VDLG���<RX�FDQ�WDNH� D� 7H[DQ� RXW� RI� 7H[DV�� EXW� \RX� FDQ
W� WDNH� 7H[-� DV�RXW�RI�D�7H[DQ��� 
6LJQHG�ILUVW�HGLWLRQV�RI��7H[DV�%RRPWRZQV��$�+LVWRU\�RI�
%ORRG�DQG�2LO��DUH�VWLOO�DYDLODEOH��2UGHU�\RXUV�WRGD\�ZLWK�D�FKHFN�IRU��������WR�%DUWHH�+DLOH��3W���%R[������)ULHQGVZRRG��7;� RU�RQOLQH�DW�KDUWHHKDLOH�FRP� 

 6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 
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Volksdeutsche by the Dozen��Part Five� 
Fleeing  Yugoslavia, Escaping the Communist Takeover: -DNRE�	�.DWDULQD�:HEHO�)OHH�WRZDUG�*HUPDQ\  -DPHV�-��6��-RKQVRQ 

,Q� WKLV� ILIWK� HSLVRGH� RI� WKH� ³�������������� ��� ���� �����͟� ĨĂŵŝůǇ� ŚŝƐƚŽƌǇ� ƐĞƌŝĞƐ͕� ƚŚĞ� ĞƚŚŶŝĐ-'ĞƌŵĂŶ� ĨĂŵŝůǇ� ŽĨ�-DNRE�DQG�.DWDULQD�:HEHO��WKHQ�OLYLQJ�LQ�ZKDW�LV�WRGD\�&URDWLD��IDFH�DQG�VWUXJJOH�ZLWK�WKH�WXUPRLO�RI�OLIH�LQ�WKH�EURNHQ-DSDUW�FRXQWU\�RI�<XJRVODYLD���/LIH�LQ�ZDU-PDLPHG�<XJRVODYLD�LV�XQLPDJLQDEO\�KDUVK���7KH�IDPLO\�XQLW¶V�VXUYLYDO�LV�RIWHQ�WHQXRXV���  $V�WKH�RXWFRPH�RI�:RUOG�:DU�,,�EHFRPHV�SUHGLFWDEOH�WKH�:HEHOV�PDNH�WKH�KDUG�GHFLVLRQ�WR�HYDFXDWH�WKHLU�QD�WLYH�FRXQWU\��7KH�FRXQWU\�WKDW�ZDV�³KRPH´�EHIRUH�:RUOG�:DU�,,�ZRXOG�FHDVH�WR�EH�WKHLU�IDPLO\�KRPHODQG�DIWHU�WKH�:HEHO�IDPLO\�HPLJUDWHG��OHDYLQJ�EHKLQG�H[WHQGHG�IDPLO\�PHPEHUV��VXFK�DV�-DNRE¶V�IDWKHU����%XW�ZKHUH�ZRXOG�WKH\�JR�QH[W"�:KHUH�FRXOG�WKH\�JR"��:KHUH�VKRXOG�WKH\�JR��WR�PDNH�D�QHZ�KRPH�LQ�SRVW-::,,�(XURSH" $V�:RUOG�:DU�,,�HQGHG�LQ�ZKDW�ZDV�WKHQ�<XJRVODYLD�WKH�WKHQ-RFFXS\LQJ�³ZLQQHUV´�ZHUH�RIWHQ�TXLFN�WR�H[DFW�UHYHQJH�RQ� SHRSOH-JURXSV� ZKRP� WKH\� ZHUH� HWKQLFDOO\� DGYHUVH� WR�� � ,URQLFDOO\�� WKH� <XJRVODYLDQ� ³ZLQQHUV´� LQFOXGHG� PDQ\�8VWDãH-DOOLHG�5RPDQ�&DWKROLF�&URDWV��ZKR�KDG�SUHYLRXVO\�DOOLHG��DV�TXLVOLQJV��ZLWK�*HUPDQ�RFFXSDWLRQ�1D]LV��DV�ZHOO�DV�&RPPXQLVW�³SDUWLVDQV´���  ,Q� WLPH� WKLV� DIWHUPDWK� RFFXSDWLRQ� WUDQVLWLRQHG� LQWR� D�<XJRVODYLDQ� YHUVLRQ� RI� &RPPXQLVP�� XQGHU� 7LWR� �L�H��� &RP�
PXQLVW�GLFWDWRU�:ŽƐŝƉ��ƌŽǌ�dŝƚŽ͕�ĂͬŬͬĂ�͞0DUVKDO�7LWR´���ZKR�DOLJQHG�KLV�SROLWLFDO�FRQWURO�RI�<XJRVODYLD�ZLWK�WKH�6RYL�HW�8QLRQ�ZKHQHYHU�KH�GHHPHG�LW�DGYDQWDJHRXV�WR�GR�VR���� $V�7LWR� VHFXUHG�DQG� LQFUHDVHG�KLV�GLFWDWRULDO�FRQWURO�RYHU�<XJRVODYLD��KH�GLUHFWHG�KLV� ³SDUWLVDQ´� �L�H���&RPPXQLVW��PLOLWDU\�IRUFHV�WR�LPSRVH�HVSHFLDOO\�KDUVK�WUHDWPHQWV�DJDLQVW�FLYLOLDQV�ZKR�ZHUH�HWKQLFDOO\�+XQJDULDQ�RU�*HUPDQ�--�VXFK�DV�'DQXEH�6ZDELDQ�*HUPDQV��OLNH�WKH�:HEHOV���DV�ZHOO�DV�DJDLQVW�HWKQLF�6HUEV��� 
2I�VSHFLDO�UHOHYDQFH�WR�WKH�-DNRE�:HEHO�IDPLO\��ZKR�ZHUH�³'DQXEH�6ZDELDQ´�*HUPDQV��HWKQLFDOO\�DQG�FXOWXUDOO\��D�N�D�9RONVGHXWVFKH���<XJRVODYLD¶V�SRVW-ZDU�UHJLPH��XQGHU�0DUVKDO�7LWR��ZDV�HQDFWLQJ�PHUFLOHVV�UHSULVDOV�DJDLQVW�DOO�KDYLQJ�DQ\�NLQG�RI�³*HUPDQ´�LGHQWLW\��HYHQ�WKRVH�ZKR�KDG�UHVLVWHG�WKH�*HUPDQ�LQYDGHUV�GXULQJ�WKH�ZDU��� ,Q�SDUWLFXODU��0DUVKDO�7LWR�GHFUHHG�WKDW�9RONVGHXWVFKH�LQ�<XJRVODYLD�ZHUH�HQHPLHV�RI�WKH��QHZ��<XJRVODYLDQ�VWDWH�–�L�H���GHHPHG�XQWUXVWZRUWK\�DQG�SROLWLFDOO\�KRVWLOH�WR�WKH�QHZ�&RPPXQLVW�JRYHUQPHQW��DV�LI�WKHLU�HWKQLFLW\�DORQH�PDGH�WKHP�RXWODZV��L�H���RXWVLGH�WKH�SURWHFWLRQ�RI�RUGLQDU\�ODZV����$V�LI�WKH\�ZHUH�FULPLQDOV�RU�32:V��WKHVH�HWKQLF-*HUPDQ�<XJRVODYLDQ�FLYLOLDQV�ZHUH�FDSWXUHG��RU�RUGHUHG��DQG�IRUFHG�LQWR�³LQWHUQPHQW´�FDPSV��D�N�D�FRQFHQWUDWLRQ�FDPSV��–�DERXW��������� RI� WKH� ORFDO�<XJRVODYLDQ�9RONVGHXWVFKH� --� GHYRLG� RI� EDVLF� QHFHVVLWLHV�� VXEMHFWHG� WR� KDUG� ODERU�� GH�SULYHG�RI�GHFHQW�KHDOWKFDUH�DQG�QXWULWLRXV�IRRG��VR�WKDW�!������SUREDEO\�DERXW���������GLHG�DV�³HQHPLHV�RI�VWDWH´�LQVLGH�VXFK�LQWHUQPHQW�FDPSV�DIWHU�WKH�ZDU�  0DUVKDO�7LWR¶V�&RPPXQLVW�VROGLHUV�VDYDJHO\�LPSOHPHQWHG�RWKHU�DVSHFWV�RI�KLV�VR-FDOOHG�³HWKQLF�FOHDQVLQJ´�SROLFLHV��WR��DOOHJHGO\��PDNH�<XJRVODYLD�³VDIH´�IURP�SHUFHLYHG��RU�³IRUHVHHDEOH´��GDQJHUV�RI�GLVOR\DO�GLVIDYRUHG�HWKQLF�JURXSV��OLNH�WKH�6ZDELDQ�9RONVGHXWVFKH��ZKR�ZHUH�VXVSHFWHG�RI�EHLQJ�XQV\PSDWKHWLF�WR�7LWR¶V�SRVW-ZDU�&RPPXQLVW�UHJLPH��� ,Q�HIIHFW��HWKQLF�*HUPDQV�DQG�+XQJDULDQV��DQG�VRPH�RWKHUV��ZHUH�SUHVXPHG�WR�EH�³ILIWK�FROXPQ´�WUDLWRUV�RU�VSLHV��ZKR�VWD\HG�EHKLQG��VWUDWHJLFDOO\�–�RQ�EHKDOI�RI� WKH�UHWUHDWLQJ�DUPLHV�RI�+XQJDU\�DQG�RU�*HUPDQ\�� �7R�FRPEDW�WKLV�DOOHJHG�³WKUHDW´��0DUVKDO�7LWR¶V�DWURFLRXV�GLFWDWRUVKLS-HQIRUFHG�SURJUDPV�RI�WHUURULVWLF�PD\KHP��PXUGHU��DQG�PDVVD�FUH�IROORZHG�WKH�RIILFLDO�FORVXUH�RI�:RUOG�:DU�,,��LQ�<XJRVODYLD��–�OLNH�D�QHZ�ZDU��RQ�WKH�KHHOV�RI�WKH�LPPHGLDWHO\�SUHFHGLQJ��\HW�RIILFLDOO\�³HQGHG´��ZDU�  ,URQLFDOO\��PDQ\�5RPDQV�&DWKROLFV� �LQFOXGLQJ�&URDWLDQ�8VWDãH� FULPLQDOV��ZHUH� VKLHOGHG� IURP� WKHVH� UHSULVDOV� �DQG�ZHUH�VKLHOGHG�HYHQ�IURP�DFFRXQWDELOLW\�IRU�WKHLU�HDUOLHU�ZDU�FULPHV��E\�SRVW-ZDU�IRUFHV��DV�SDUW�RI� WKH�5RPH-EDVHG�³UDWOLQH´� PRYHPHQW� �D� WRSLF� WKLV� UHSRUW� ZLOO� DYRLG� DWWHPSWLQJ� WR� GHVFU LEH� –� VHH� JHQHUDOO\�� H�J��� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�5DWOLQHVB�:RUOGB:DUB,,BDIWHUPDWK��–�QRWLQJ�WKH�5RPDQ�&DWKROLF�%LVKRS�$ORLV�+XGDO¶V�OHDG�LQJ� UROH�� –� \HW� 3URWHVWDQW� ³*HUPDQV´�� VXFK� DV� /XWKHUDQV� RU� $QDEDSWLVW-OLNH� HYDQJHOLFDOV�� KDG� QR� VXFK� SROLWLFDO�³VKLHOG´�� 
7KH�³UDWOLQH´�RSHUDWLRQV�DIWHU�:RUOG�:DU� ,,�ZHUH�SROLWLFDOO\�FRPSOH[�� VRPHWLPHV� UHDOLJQLQJ�::,,�³IRHV´�DV�SRVW-::,,� ³IHOORZV´�� LQFOXGLQJ�PDQ\� H[DPSOHV� RI�$PHULFDQ� DFTXLHVFHQFH� WR�5RPH-IDFLOLWDWHG� SURWHFWLRQ� RI�1D]L� DQG�8VWDãH�ZDU�FULPLQDOV��WR�SUHYHQW�WKH�8665�DFFHVVLQJ�IRUPHU�$[LV�³IRHV´���>6HH��DFFRUG��0DUN�$DURQV�	�-RKQ�/RIWXV�� 



��� 

 

Unholy Trinity: The Vatican, the Nazis, and the Swiss Banks��6W��0DUWLQ¶V�*ULIILQ�������������SDJHV�@ &RPPXQLVW-LPSRVHG�UHSULVDOV�LQFOXGHG�UHYRFDWLRQ�RI�FLWL]HQVKLS�VWDWXV��ORVV�RI�SURSHUW\�ULJKWV��WR�SULYDWH�KRPHV�DQG�SHUVRQDO�SURSHUW\���VODYH�ODERU�LPSRVLWLRQV��ORVV�RI�SK\VLFDO�OLEHUW\�WR�PRYH�IUHHO\��YLD�LPSULVRQPHQW�LQ�FRQFHQWUDWLRQ�FDPSV���PDQ\�IRUPV�RI�WRUWXUH��LQFOXGLQJ�VDYDJH�VH[�FULPHV�DJDLQVW�ZRPHQ�DQG�FKLOGUHQ���IRUFHG�VWDUYDWLRQ��IRUFHG�GHDWKV�E\�GHSULYDWLRQ�RI�KHDOWK�FDUH��ZKHQ�LOOQHVVHV�ZHUH�HDVLO\�WUHDWDEOH���DQG�GHSRUWDWLRQ�WR�6LEHULD��YLD�DUUDQJH�PHQWV�ZLWK�WKH�6RYLHW�8QLRQ¶V�ZLWKGUDZLQJ�5HG�$UP\����6LPLODU�IDWHV�ZHUH�H[SHULHQFHG�E\�PDQ\�+XQJDULDQV�LQ�SRVW-ZDU�<XJRVODYLD��� 
*HQRFLGDO� H[HFXWLRQV� �LQFOXGLQJ� IXVLOODGLQJ� H[HFXWLRQV� DQG� WRUWXUH-FDXVHG�PXUGHUV�� � DV�ZHOO� DV� LQWHUQPHQW� FDPS-IDFLOLWDWHG�VWDUYDWLRQV��HWF���RI�'DQXEH�6ZDELDQ�*HUPDQV��OLNH�WKH�:HEHOV��ZHUH�FRPPLWWHG�DIWHU�WKH�ZDU��OLNHO\�H[�FHHGLQJ��������–�DOWKRXJK�³RIILFLDO´�UHFRUGV�RI�JRYHUQPHQWDO�SRVW-ZDU�NLOOLQJV�RI�QRQFRPEDWDQW�³*HUPDQV´��LQ�SRVW-::,,�<XJRVODYLD��UHSRUW�RQO\��������VXFK�PXUGHUV����  *HQRFLGDO�H[HFXWLRQV�RI�+XQJDULDQV�ZHUH�FRPPLWWHG�DIWHU�WKH�ZDU��OLNHO\�H[FHHGLQJ��������–�DOWKRXJK�RIILFLDO�UHF�RUGV�RQO\�UHSRUW�DERXW��������RU�OHVV���*HQRFLGDO�SRVW-ZDU�NLOOLQJV�RI�6HUEV�OLNHO\�H[FHHGHG��������  6RPH�RI�WKH�PRUH�IRUWXQDWH�³*HUPDQV´��L�H���³9RONVGHXWVFKH´�–�HWKQLF�*HUPDQV��RI�<XJRVODYLD�ZHUH�DOORZHG�WR�HPLJUDWH�WR�*HUPDQ\�RU�$XVWULD���  +RZHYHU�� QRW� ZDLWLQJ� IRU� WKH� SRVW-ZDU� JRYHUQPHQW¶V� ³SHUPLVVLRQ´�� PDQ\� HWKQLF-*HUPDQ� 'DQXEH� 6ZDELDQV��LQFOXGLQJ�WKH�-DNRE�:HEHO�IDPLO\��IOHG�<XJRVODYLD�DIWHU �:RU OG�:DU �,,�³HQGHG´��WR�DYRLG�WKH�FUXHO�DIWHUPDWK�UH�JLPHV�WKDW�EOHQGHG�&RPPXQLVWV�DQG�&URDWV���  $FFRUGLQJO\�� PDQ\� HWKQLF-*HUPDQ� 'DQXEH�6ZDELDQV� �³9RONVGHXWVFKH´�� IOHG� <XJRVODYLD�DIWHU�:RUOG�:DU�,,�³HQGHG´��WR�DYRLG�WKH�FUXHO�DIWHUPDWK� UHJLPHV� WKDW� EOHQGHG� &RPPXQLVWV�DQG�&URDWV��� 
 
/($9,1*��<8*26/$9,$ $V� WKH� $OOLHV� JDLQHG� WKH� XSSHU� KDQG�� DJDLQVW�*HUPDQ\��WKH�*HUPDQ�ZDU�PDFKLQH�ZDV�LQFHV�VDQWO\�KDPPHUHG�RQ�WKH�HDVW�E\�6RYLHW�IRUFHV��DQG�RQ�WKH�ZHVW�E\�%ULWLVK�DQG�$PHULFDQ�IRUF�HV���:KDW�ZRXOG�KDSSHQ�QH[W"  7KH�*HUPDQ�PLOLWDU\�OHDGHUVKLS�EHFDPH�HVSH�FLDOO\�FRQFHUQHG�DERXW�WKH�WUHDWPHQW�RI�HWKQLF�*HUPDQV� LQ� WHUULWRULHV� WKDW� EHFDPH� RFFXSLHG�E\� 6RYLHW� IRUFHV�� � 6R�� DV� WKH� 6RYLHW� PLOLWDU\�DGYDQFHG� DJDLQVW�*HUPDQ-RFFXSLHG� WHUULWRULHV�LQ� $'����-$'������ *HUPDQ� DXWKRULWLHV�VWURYH� WR� HYDFXDWH� *HUPDQ� SHRSOH� WR� ODQGV�ZHVW� RI� WKH�2GHU-1HLVVH� OLQH� �ZKDW� EHFDPH�WKH�SRVW-::,,�ERUGHU�EHWZHHQ�(DVW�*HUPDQ\�DQG� 3RODQG�� EDVHG�PRVWO\� RQ� WKH� 2GHU� 5LYHU�DQG� WKH� /XVDWLDQ� 1HLVVH� 5LYHU���0DQ\� HWKQLF�*HUPDQV�� ZKR� GLG� QRW� HYDFXDWH� YROXQWDULO\��ZHUH� YLQGLFWLYHO\� H[SHOOHG� �RU� VXPPDULO\�NLOOHG��E\�WKH�LQFRPLQJ�5HG�$UP\�RI�WKH�6RYL�HW�8QLRQ��� 



���� 

 

                                ������������ �$�FKURQRORJ\-RI-HYHQWV�GLVFXVVLRQ�LV�UHSRUWHG�RQ�SDJH���-���EHJLQQLQJ�ZLWK�5REHUW¶V�ELUWKGD\�>VHH�SDJHV���-��@�DV�D�WLPH-FDLUQ���'DG�>-DNRE@�:HEHO�UHFDOOV�ZKR�WKH�*HUPDQ�$UP\�WULHG�DJDLQ�WR�UHFUXLW�KLP�–�DQG�KH�UHFDOOV�KRZ�KH�FODLPHG�H[HPSWLRQ�GXH�WR�WKH�QXPEHU�RI�FKLOGUHQ�KH�DQG�0RP�WKHQ�KDG��VR�WKH�*HUPDQ�UHFUXLWHU�WROG�-DNRE�WR�VHUYH�DV�D�FOHULFDO�³YROXQWHHU´�>VHH�SDJHV���-��@���7KHQ�WKH�LQWHUYLHZ�VKLIWV�WR�UHFDOOLQJ�WKDW�WKH�ZDU¶V�RXWFRPH�ZDV�WKHQ�IRUHVHHDEOH��� ������������������������������� 
020���$QG�,�KDYH�WR�UXQ�WKH�VWRUH�DJDLQ�E\�P\VHOI�ZLWK�5HLQL�  '$'���6R�,�ZDV�HYHU\�GD\�WKHUH-  020���$QG�(OVH�VWD\HG�KRPH�DQG�WDNH�FDUH�RI�WKH�FKLOGUHQ�DQG�FRRN�DQG�GR�ZKDW�VKH�FDQ�DQG�VKH�KDG�WKLV�ORQJ�KDLU�  '$'���$W�WKDW�WLPH�DOUHDG\�LW�ZDV�ZH�DOO�VDZ�WKDW�*HUPDQV�ZLOO�ORVH�WKH�ZDU �ZH�DOO�VDZ��EHIRUH�WKDW�ZH�NQRZ��7KH\�FDPH��WKH�$PHULFDQV��WKH\�FDPH��WKH\�SXW�RQ�WKH�WRZQ��9LQFRYFL��DQG�ERPEV�DQG�ERPEV��PDQ\��PDQ\� 
 '$8*+7(5���7KH�$PHULFDQ�SHRSOH�GLG"  '$'���$PHULFDQ�VROGLHU ��QRW�SHRSOH� 
 '$8*+7(5���:K\�GLG�WKH\�GR�WKDW" 
'$'���:K\"�%HFDXVH�9LQNRYFL�LV�D�SODFH�ZKHUH�WKH�UDLOURDG�JRHV�RQ���GLIIHUHQW�ZD\V�VR�LW¶V�FURVVZD\V�VR�WKHQ�WKH\�NLOO�WKDW��LV�QR�FRQQHFWLRQ�ZLWK�WKH-  '$8*+7(5���$W�WKLV�SRLQW�ZDV�<XJRVODYLD�DOOLHG�ZLWK�*HUPDQ\"  '$'���1RW�WKHQ��+DOI�<XJRVODYLD�ZDV�ZLWK�*HUPDQ\��KDOI�ZDV�XQGHU �*HUPDQ\��EXW�QRW�WR�EH�  '$8*+7(5���1RW�ZLWK�LW�     



��� 

 

'$'���2FFXSLHG�  '$8*+7(5���9LQNRYFL�ZDV�XQGHU-  '$'���:DV�ZLWK�*HUPDQ\� 
 020���7KLV�ZDV�ZDU��,�KDG�WR�OHDYH�WKH�KRXVH�DQG�JR�LQWR�WKH�VWRUH� 
 '$'���%XW�WKH\��HYHU\�RQFH�LQ�D�ZKLOH��WKH\�ERPE�DQG�VR�RQ��DQG�WKHQ�WKH�SHRSOH��WKH�*HUPDQV�VKRXOG�PRYH�WR�*HUPDQ\��PRYH�WR�*HUPDQ\��DQG�PRP�DQG�WKH�FKLOGUHQ��,�VHQG�WKHP�WR�2UOLFK�  020���)LUVW�ZDV�WKH�RWKHU�WKLQJV��,�KDG�WR�JR�HYHU\�GD\�LQ�WKH�VWRUH��WLOO�IHOO�DSDUW�\RXU�RIILFH�RYHU�WKHUH� 
 '$8*+7(5���:KDW�GR�\RX�PHDQ�³IHOO�DSDUW"´  '$'���:HOO��DURXQG�WKH�ZDU �LV�*HUPDQ\�ZKR�JR��UXQ�DZD\��VR�QR�LV�QR�RIILFH�  020���1R�RIILFH�VR�WKHUH�LV�QRERG\�WKHUH�  '$8*+7(5���<RX�VWD\�DW�KRPH�WKHQ�  '$'���6XUH�  020���+H�FDPH�KRPH�DJDLQ�WR�UXQ�WKH�VWRUH�DQG�,�FDQ�VWD\�KRPH�IRU�D�ZKLOH�DQG�ZDVK�DQG�GR�ZKDWHYHU��  '$'���$QG�WKHQ�ZKHQ�HYHU\�GD\��HYHU\�RWKHU �QLJKW��FDPH�WKH�DLUSODQHV��LW¶V�GDQJHU�IRU�WKH�FKLOGUHQ�EHFDXVH���� 
 '$8*+7(5���+RZ�ORQJ�ZHUH�\RX�D�FOHUN�DSSUR[LPDWHO\�LI�WKLV�WLPH�LV�1RYHPEHU"  '$'���1RW�WRR�ORQJ��FRXSOH�RI�ZHHNV��%XW�WKDW¶V�ZDV�DOO�FROODSVLQJ��UXQQLQJ�GRZQ�KLOO�  020���%HWWHU�ZH�VWD\HG�DW�KRPH��7KH\�KDG�QR�ZLQGRZV��ZH�KDG�QR�GRRUV��MXVW�ZDV�HYHU\WKLQJ�EXVWHG�IURP�WKH�ERPEV�  '$'���)URP�WKH�DLUSODQHV�  '$8*+7(5���7KLV�LV�1RYHPEHU�  '$'���$�OLWWOH�ELW�EHIRUH�1RYHPEHU ��ZHHN�EHIRUH�������� 
 '$8*+7(5���:DVQ¶W�LW�VWDUWLQJ�WR�JHW�FROG"  '$'���<HV��,W�ZDV�FROG�  020�� �(YHU\�GD\�KH�PDNH�WKH�URRI��ILQLVK�WKH�URRI�RII�� WKH�URRI�RQ�WKH�«�DQG�ZH�NHHS�DOO�NLQGV�RI�ZKDW�\RX�QHHG��KRZ�GR�\RX�VD\�WKDW«"  '$'���7KH�ZKHDW�DQG�WKH�EDU OH\�DQG�HYHU\WKLQJ�LV�RQ�WKH-  '$8*+7(5���8S�RQ�WKH�KRXVH�  '$'���7KDW�LV�RXU �VWRUDJH��WKH�IDUPHU �  '$8*+7(5���<HDK��WKH�IDUPHU�  020���$QG�WKH�URRIV�DUH�DOZD\V�GRZQ��7KH�ERPEV��WKH\�EUHDN �WKH-  '$'���7KHQ�WKH�ERPEV�IDOO�WKHUH��WKH\�VKDNH��DQG�WKH�EU LFNV�FDQ�IDOO�GRZQ�WKH�URRI��WKH�EU LFNV�\RX�NQRZ�  020���$QG�HYHU\�GD\�WKH\�JR�RQ�WKH�URRI��IL[�WKH�URRI��SXW�RWKHU�WKLQJV�RYHU�WKHUH�  '$'���,W�ZDV�QRW�EURNHQ�  020���)L[�VRPHWKLQJ��DJDLQ�SDWFK�WKHP�XS��DQG�WKHQ�WKH�DLUSODQHV�FRPH�DQG�FKL��FKL��FKL�RQO\��WKH\�KDYH�WR�UXQ�GRZQ�DQG�OD\�GRZQ��'DG�SXW�XV�WR�2UOLFK��PH�DQG�WKH�FKLOGUHQ�  DAUGHTER:��7KDW¶V�DQRWKHU�WRZQ��+RZ�IDU�DZD\"   



���� 

 

020���: DV�D�OLWWOH�WRZQ�  DAUGHTER:��:KHUH�\RXU�VLVWHU�OLYHG"  020���1R��$XQW�&KULVW\��3IHLIHU��OLYHG�WKHUH�  '$'���7KDW�ZDV�DERXW��������NLORPHWHU �EXW�LQ�RWKHU �GLUHFWLRQ��QRW�LQ�FLW\� 
 020���1RW�WRR�FORVH�WR�WKH�FLW\�  DAUGHTER:��2ND\��$QG�0RP�ZHQW�WKHUH��%\�WKLV�WLPH�ZDV�\RXU�VWRUH�JRQH�RU�ZHUH�\RX�VWLOO�UXQQLQJ�LW"  '$'���1R��VWLOO�UXQQLQJ�LW��0H�DQG�5HLQL�ZDV�UXQQLQJ�WKH�VWRUH��:KHQ�WKH�ERPEV�FDPH��ZH�MXVW�OD\�IODW�LQ�WKH�VWRUH�GRZQ��ZH�ZDLW��DQG�FORVH�WKH�ZLQGRZV��WKH�RXWVLGH�GRRU�  020���7KLV�ZDV�D�ZRRGHQ�RXWVLGH�GRRU��  DAUGHTER:��+RZ�ORQJ�GLG�WKLV�JR�RQ"�:KLOH�\RX�DQG�5LHQL�UDQ�WKH�VWRUH"  '$'����--�QRW�ORQJ���$QG�WKHQ�WKH�*HUPDQ�SHRSOH�KDG�WR�PRYH�RXW��WKHQ�WKH\�FDPH�WKHUH�LQ�WKH�WRZQ�ZKHUH�PRP�LV��E\�IRUFH��WKH�*HUPDQ�DUP\�RU�WKH�*HUPDQ�66��E\�IRUFH�WDNH�PRP�LQ�WKH�DXWRPRELOH�DQG�EURXJKW�KHU�WR�9LQNRYFL�  020���1RW�LQ�WKH�DXWR��WUXFNV��7KH�WUXFNV��WKH�ELJ�WUXFNV�  '$'�� �7KH\�EURXJKW�KHU �WR�9LQNRYFL�DQG�VKLSSHG�WKHP�WR�*HUPDQ\��EXW�QRW�E\�IUHH�ZLOO��E\�IRUFH��WKH\�ZDV�ZDWFKLQJ�WKHP�QRW�WR�JR�UXQ�DZD\�  020���< HDK��ZH�ZDV�ZDWFKHG��RQ�HYHU\�ZDJRQ�ZDV�D���VROGLHU��  DAUGHTER:��:KDW�KDSSHQHG�WR�$XQW�&KULVW\"�7KH\�GLGQ¶W�WDNH�KHU"  '$'���1R��7KH\�ZDQW�WR�WDNH�KHU �EXW�WKH\�EHJ�DQG�WKH\�SURPLVHG�WKH\�ZLOO�WRPRUURZ�PRUQLQJ�JR�ZLWK�KRUVH�DQG�EXJJLHV�  020���/LNH�WKH�RWKHU�SHRSOH�ZHQW�E\�WKHPVHOYHV�RQ�KRUVH�DQG�EXJJLHV�  '$'���7KH\�OHW�WKHP�VWD\��DQG�WKH\�GLG�DJDLQ��WKH\�VWD\�DW�KRPH�  020�� �-XVW� WKHQ�DXQW�$QQD��KHU�PRWKHU�DQG�IDWKHU��DQG�KHU�VLVWHU��ZLWK�KHU���FKLOGUHQ��(YD�%UDVHQNRYLFK��PH��DQG�'DG�ZLWK�RXU���FKLOGUHQ�  '$'�� �:DLW�����0RP�DQG�WKH�FKLOGUHQ�ZKR�ZHUH�LQ�2U OLFK�� WKH\�ZHQW�WKHUH��DQG�WKHQ�WKH\�FDPH�WR�9LQNRYFL��WKHUH�WKH\�DUH�VWDWLRQ��QRW�VWDWLRQ��WKH\�VWD\�LQ�WKH�WUDLQ��DQG�WKH\�JR�SLFN�SHRSOH�IURP�HYHU\ZKHUH��PRUH��DQG�VKH�ZDQW�WR�JR�WR�RXU�SODFH�WR�FDOO�PH�WR�JR�DORQJ�ZLWK�WKHP��DQG�GLG�QRW�OHW�KHU��QRW�DW�DOO�  020���,�DVN �WKH�VROGLHU�ZKDW�ZDV�ZDWFKLQJ�WKH�ZDJRQ��RQ�HYHU\�ZDJRQ�LV�D�VROGLHU�DQG�WKH\�DUH�XS�DQG�GRZQ�DQG�WKH\�DUH�ZDWFKLQJ�WKH�SHRSOH��<RX�DUH�QRW�DOORZHG�WR�JR�RXW��QRW�IRU�DQ\WKLQJ��1R��\RX�FDQ�JR�ZLWK��WKHQ�ZKHQ�\RX�KDYH�WR�JR�VRPHZKHUH�IRU�\RXU�RZQ��WKH�VROGLHU�KDG�WR�JR�ZLWK�\RX��ZDWFK�µHP��DQG�WKH�RWKHU�ZDWFK�WKH�ZDJRQ��7KHQ�\RX�FDQQRW�JR�DQ\ZKHUH�DORQH�  DAUGHTER:��%XW�,�NQRZ�\RX�JRW�RXW�VRPHKRZ�  020���,�ZHQW�XQGHU�WKH�ZDJRQ�  '$'���8QGHU �WKH�WUDLQ�  020���8QGHU�WKH�WUDLQ��DQG�,�ZDV�ZDLWLQJ�WLOO�RQ�WKH�RWKHU�VLGH�ZDV�D�WRZQ�  '$'���7KH�VROGLHU �GRHV�QRW�VWD\�KHUH��KH�JRHV�������\DUG�WKDW�ZD\��DQG�LI�KH�WXUQ�\RXU �EDFN��  DAUGHTER:��([SODLQ�WKH�WUDLQ�WR�PH�DJDLQ��+RZ�GLG�\RX�JHW�RXW"�<RX�ZHQW�XQGHU�WKH�WUDLQ�  '$'���7KH�WUDLQ�VWD\V�WKHUH�DQG�VR�WKH�VROGLHU �JRHV�KXQGUHG�WR�WZR�KXQGUHG�\DUG�WKDW�ZD\�DQG�WKDW�ZD\��DQG�ZKHQ�KH�JR�WKDW�ZD\�DQG�KH�WXUQHG�KLV�EDFN-  020���1R��WKDW�VROGLHU�ZDV�RQ�P\�ZDJRQ��KH�NQRZ��,�WROG�KLP�,�ZLOO��HVFDSH��KRZ�\RX�VD\�LW��,�ZLOO�UXQ�DZD\��LI�WKH\�VKRRW�DW�PH��GRQ¶W�PDWWHU��,�ZLOO�UXQ�DZD\��WKLV�ZLOO�EH�WKLV�QLJKW��$QG�KH�GRQ¶W�KDYH�WR�NQRZ��+H�NQRZ�LW��,�WROG�  



��� 

 

KLP�,�ZLOO�GR�LW��%XW�WKH\�GRQ¶W�OHW�PH��QRERG\�OHW�PH��,�ZLOO�GR�LW��$QG�KH�VDLG��,¶P�YHU\�VRUU\�DQG�KH�ZDV�D�YHU\�\RXQJ�SHUVRQ��+H�VDZ�,�FULHG�DQG�VDLG�,�JR��ZKDWHYHU�KDSSHQ��,�OHIW�WKH�FKLOGUHQ�DQG�,�ZHQW�GRZQ�XQGHU�WKH�WUDLQ�DQG�FUDZO�RQ�WKH�RWKHU�VLGH�DQG�ZDV�ZDLWLQJ�RQ�WKH�RWKHU�VLGH�IRU�MXVW�PD\EH���SRVWV�RQ�WKH�ZKROH�VLGH��DQG�,�ZDV�ZDLWLQJ�WLOO�KH�WXUQV�WKH�EDFN��QRW�WKH�IDFH��DQG�,�FUDZOHG�XQGHU�WKRVH�ZLUHV�DOO�WKURXJK�WLOO�LQ�WKH�FRUQILHOG��:KHQ�,�ZDV�LQ�WKH�FRUQ�ILHOG��WKHQ�ZDV�WKH�HQG��7KHQ�,�ZHQW�LQ�WKLV�URZ�RQ�WKH�FRUQILHOG�ZKHUHYHU�,�JHW�QRZ��QLJKW�WLPH�  '$'���$QG�VKH�JHW����LQVWHDG�JR�HDVW���VKH�ZHQW�ZHVW���YHU\�IDU � 
 020���9HU\�IDU��YHU\�DQG�VR�,�KDG�WR�JR��JR��JR��ILQDOO\�,�GRQ¶W�HYHQ�NQRZ�ZKHUH�,�DP��MXVW�ILQDOO\�,�FDPH�LQ�ZKHUH�KRXVHV�ZHUH��KRXVHV��DQG�JHW�WHHQ\�OLWWOH�ELW��QRW�OLJKW��MXVW-��VR�DQ\KRZ��,�ILQG�WKH�ZD\�KRPH�  DAUGHTER:��'LG�\RX�DVN�GLUHFWLRQV"  '$'���1R��6KH�IRXQG�WKH�URDG�  020���7KH�VWUHHWV�DQG�ILQDOO\�,�NQRZ�ZKHUH�,�DP�QRZ��LW�MXVW�,�DP�YHU\�IDU�DZD\��6R�,�ZDV�ZHW�WLOO�KHUH��PRUQ�LQJV�GHZ��LQ�WKH�FRUQILHOG��DQG�,�FDPH�KRPH��LW�ZDV�MXVW�VWDUWLQJ�GD\OLJKW�DQG�WKH\�EXWFKHUHG�SLJV�  DAUGHTER:��:KR�ZDV�KRPH"�'DG�DQG�5HLQL�DQG�*UDQGSD�  020���< HDK�  '$'���*UDQGSD�DQG�8QFOH�-RKQ�DQG�KLV�IDPLO\�  020���8QFOH�-RKQ�DQG�$QQD�  '$'���$QG�8QFOH�-RKQ�KDG�EXWFKHUHG���SLJV��,�WKLQN���  020���< HDK��DQG�WKHQ�ZKHQ�WKH\�VDZ-  '$'���$QG�WKH\�ZDV�DOUHDG\�NLOOHG�  020���: KDW¶V�WKLV"��KRZ�FRPH�,�KRPH�IURP�2UOLFK"�:K\�DP�,�KHUH�QRZ"�$QG�,�WROG�WKHP�ZKDW�KDSSHQHG�  '$'���$QG�WKHQ��8QFOH�-RKQ��ZKHQ�KH�KHDUG�ZKDW¶V�JRLQJ�RQ��WKHQ�KH�SXW�WKH�KRUVH�DQG�WKH�ZDJRQ��DQG�WKH�FKLO�GUHQ�DQG�KH�VSHG�DZD\�WR�WKH�YLOODJH�VRPHZKHUH�  020���6RPHZKHUH�LQ�WKH�YLOODJH�WR�KLGH�  '$'���:K\"�%HFDXVH�WKH�*HUPDQ�FRXOG�SLFN�KLP�XS��/HIW�WKH�SLJV�WKHUH��OHIW�WKH�JUDQGIDWKHU �WKHUH��OHIW�HYHU\�WKLQJ�WKHUH�VR- 
 020���7KHQ�,�WROG�KLP�ZH�QHHG�EUHDG��VRPHWKLQJ�WR�HDW��ZH�DUH�KXQJU\��QRWKLQJ�WR�HDW��$QG�,�OHIW�WKH�FKLOGUHQ�ZLWK�5RVLH�3DLVHO�DQG�ZLWK�DXQW�$QQD¶V�IDWKHU�DQG�PRWKHU��DQG�WKHQ�KHU�VLVWHU�DQG���FKLOGUHQ�DQG�RXU����6R�,� WROG�WKHP�WKHQ�,�GRQ¶W�JR�EDFN�DOLYH��WKH\�VKRXOG�QHYHU�WDNH�WKH�FKLOGUHQ�RYHU�WKH�ERUGHU��WKH\�VKRXOG�OLYH�LQ�WRZQ�VRPH�ZKHUH�LQ�WKH�FRUQ��ILUVW�ZDV�5HLQL��KH¶V�WKH�ROGHVW�  '$'���5HLQL�ZDVQ¶W�WKHUH�  020���2K��QRW�5HLQL��(OVH�WKH�ROGHVW��MXVW�OHW�WKHP�GRZQ�ZKHQ�WKH�WUDLQ�VWDUW�JRLQJ�DQG�WKHQ�VKH�FDQ�SLFN�XS�WKH�OLWWOH�RQHV�VR�ZDV�HYHU��DQG�,�GRQ¶W�FRPH�EDFN��,�GRQ¶W�NQRZ�ZKHQ�,�FRPH�EDFN�RU�ZKDWVRHYHU�KDSSHQ�WR�PH��6R�ZH�PDGH�DJUHHPHQW�VR�WKDW�WKH\�ZDV�NLQG�RI�VRUU\��,�VDLG��,�FDQQRW�VWDQG�DQ\PRUH��,�KDYH�WR�JR��6R�,�ZHQW��6R�'DG�VDLG��QR��\RX�DUH�QRW�JRLQJ�EDFN��,�VDLG��,�KDYH�WR�JR��,�SURPLVHG��WKH�FKLOGUHQ�DUH�WKHUH��$QG�,�SURPLVHG�WKLV�\RXQJ�VROGLHU��,�FRPH�EDFN�WKH�UHJXODU�ZD\��,�ZLOO�QRW�FRPH�WKURXJK�WKH�ILHOG��,�FRPH�MXVW�WKH�UHJXODU�ZD\��MXVW�,�ZDQW�WR�JR�WR�P\�GDG¶V�KRXVH� 
 '$'���$QG�P\�GDG�VD\�,�VKRXOG�JR�DORQJ��6R��ZKDW�GR�,�GR"�7DNH�D�ZKHHOEDU URZ�DQG�SXW�LQ�D�ELJ�VDFN��QRW�D�SDSHU�VDFN��EXW�ELJ�VDFN��EUHDG� 
 020���%UHDG�ZDV�QRW�EDNHG��GRXJK�ZDV�UHDG\�DQG�ZDV�LQ�WKH�RYHQ��: H�KDG�WR�JHW�LW�KRPH��JHW�EUHDG�ODWHU� 
 '$'���2ND\��ZKDW�GLG�,�WDNH" 
 020���-XVW�ODUG�"��DQG�VSHFKH��EDFRQ���VKXJHH��KDP���%XW�ZKDW�ZH�NLOOHG�D�\HDU �EHIRUH��$�\HDU �ROG� 
 020���7KLV�ZDV�EXWFKHUHG�D�\HDU�EHIRUH��GU\�VWXII��GU\�EDFRQ��GU\�VDXVDJH�����,�QHHG�D�SDQ��,�QHHG�GLVKHV��QR�ERG\�KDV�ERXJKW�SDQ� 



���� 

 

'$'���7KH�%LEOH��-HVXV�VDLG��OLNH�ZKHQ�D�VFU LEH�LV�OHDUQHG�WR�EH�D�GLVFLSOH��QRW�WKH�VDPH�EXW�WKH�VDPH�PHDQLQJ��LV�OLNH�D�ZRRG�KRXVH�ZKR�EULQJV�WR�WKH�WDEOH�ROG�DQG�QHZ��:KHQ�WKH�QHZ�FDPH��KH�JRW�ROG��6R��QRW�WR�EUDJ�EXW�ZH�KDG�WKH��WKH�EXWFKHU�WLPH�LV��EXW�ZH�KDG�SOHQW\�EDFRQ-  DAUGHTER:��)URP�ODVW�\HDU�  '$'���-DQG�KDP�DQG�VDXVDJH� 
 020���'U\�VDXVDJH�  '$'���&RXSOH�RI����NLORV��WKDW¶V�����OE��EDJ��\RX�FRXOG�SXW�ZKHDW�LQ���ILOOHG�XS�ZLWK�VWXII��QRW�WKH�RQH�EXW�WZR�  020���6R�ZH�KDG�WR�FDUU\��WKLV�ZDV�DOO�IURP�RXU�KRXVH-  '$'���3XW�LQ�WKH�ZKHHOEDU URZ�DQG�EHVLGH�WKDW�ZH�KDG�D�VPDOO�ZDJRQ�OLNH�D�UHJXODU �ZDJRQ�MXVW�WKDW�VPDOO��DQG�ILOOHG�XS�WKDW��DQG�ZH�SXOOHG�WKDW�  020���$QG�5HLQL��KH�VWDUW�FU\LQJ��KH�ZRXOG�QRW�VWD\�ZLWK�GDG�IRU�QRWKLQJ��MXVW�KH�FRPH�  '$'���:LWK�KLV�PRP�  020���: LWK�PRP�DQG�ILOOHG�XS�WKLV�ZDJRQ�DQG�WKHQ����  DAUGHTER:��:K\�GLG�5HLQL�FU\"  '$'���+H�ZDQW�WR�JR�ZLWK�PRP�  020���: DQW�WR�JR�ZLWK�PRP��GRQ¶W�VWD\�ZLWK�GDG��DQG�ZLWK�*UDQGSD��$QG�(OVLH�DQG�DOO�WKHUH�WKH\¶UH�DOO�ZLWK�PH�VR�KH�KDG�WR�VWD\�ZLWK�GDG�DQG�VWRUH�NHHSLQJ� 
 '$'���%XW�EHIRUH�WKDW�KDSSHQ��RQH�QLJKW�FDPH�WKH�$PHULFDQ�VROGLHUV�  020���7KLV�ZDV�QRW�WKHUH�EHIRUH��DIWHU�\RX�FDPH�DIWHU��: H�VWD\HG�ORQJHU�RQ�WKLV�WUDLQ��< RX�FDPH�WKHUH� 
 DAUGHTER:��'LGQ¶W�WKH�WUDLQ�PRYH"  020���1R��QR��WKH�WUDLQ�GRQ¶W�PRYH�DQG�WKH\�GRQ¶W�EULQJ�WKH�SHRSOH�WRJHWKHU�OHVV�DQG�OHVV�DQG�WKH\�ZDQW�WR�ILOO�XS��WKHUH�ZDV�RYHU�������SHRSOH�DOUHDG\�RQ��MXVW�WKH\�ZDQW�WR�ILOO�LW�XS��WKH�ZDJRQV��DQG�RQH�QLJKW�ZH�KDG�VXFK�D-  DAUGHTER:��%RPELQJ�  020���7KHQ�'DG�VD\�\RX�VKRXOG�JR��7KHQ�\RX�FDPH�E\�\RXUVHOI��,V�VR�WKH�WKLUG�GD\-  DAUGHTER:��:KDW�KDSSHQHG"�<RX�KDG�ERPELQJV"  020���%RPELQJ��DQG�VKHOOLQJ��WKHQ�ZH�ZHQW�DOO�XS�RQ�WLPH�LQ�WKH�ZDJRQV�DQG�5RVLH����  '$'���<HDK��EXW�,�ZDQW�WR�VD\�VRPHWKLQJ�\HW��%HIRUH�\RX�ZHQW�WR�2UOLFK��ZDV�D�ELJ�ERPELQJ�LQ�9LQNRYFL��RQH�GD\�DQG�WKHQ�QH[W�GD\�LQ�WKH�PRUQLQJ��EXW�ZH�ZHUH�SUHSDUHG��WKH\�VDLG�ZH�VKRXOG�JR�LQ�WKH�EDVHPHQW�EXW�,�VDLG�QR��LW�LV�QRW�JRRG�WR�JR�LQ�WKH�EDVHPHQW�EXW�ZH�KDG�D�ELJ�VWUDZ�SLOH��ELJJHU�WKDQ�D�KRXVH��,�SXOOHG�RXW�VWUDZ�DQG�PDNH�D�KROH�WR�EXU\�LQVLGH�  DAUGHTER:��$�WXQQHO�  '$'���$QG�KHUH�\RX�JR�LQ��LV�WKDW�VPDOO��\RX�FRXOG�FUDZO�LQ��WKH�RWKHU �VLGH�\RX�FUDZO�RXW��,Q�WKH�PLGGOH�LV�ELJ�KROH�DQG�RQH�GD\�ZH�ZDV�RQ�WKH�URRI��IL[LQJ�WKH�URRI��DQG�FDPH�WKH�$PHULFDQV�EXW�IOHZ�ORZ�  020���: LWK�WKH�VKRWJXQV��>L�H���VKRRWLQJ�JXQV@  '$'���:H�NQRZ��UXQ�GRZQ�  020���7KH�VKRWJXQ��WKH\�VKRW�OLNH�WKLV� 
 '$'���%HFDXVH�U LJKW�DIWHU �WKH�WRZQ�FORVH�ZDV�WKH�*HUPDQ�FDQRQV�  DAUGHTER:��/LNH�DQ�DUWLOOHU\�W\SH�WKLQJ�  



��� 

 

'$'���$U WLOOHU\�DJDLQVW��ZKHQ�WKH\�FDPH�KLJK��WKH\�FRXOG�QRW�VKRW�EHFDXVH�WKH\�NQRZ�WKH\�FRXOG�QRW�  020���6R�WKH\�FRPH�ORZ�  '$'���$QG�LQ�WKH�QLJKW�WKH\�FDPH��HYHQLQJ��WKH\�ORRN�RXW��WKH�DODUP�U LQJ�RXW��ZROI�VRXQG�  DAUGHTER:��2QH�RI�WKRVH�NLQG�  '$'���<HDK��EXW�KHUH�LV�D�OLJKW��ELJ�OLJKW�  020���7KH�ZKROH�WRZQ�ZDV�OLJKW-  '$'���7KDW�,�NQRZ��WKH\�DUH�PDNH�RU LHQWDWLRQ���2K��KHUH�RQH��KHUH�RQH«��QRZ�QR�PRUH�RULHQWDWLRQ��WKH\�NQRZ�ZKDW��ZKHUH�WKH\�ZDQW�WR�ERPE��5XQ�WKH�FKLOGUHQ�LQ�WKH�KROH��DQG�WKH\�DOO�ZHQW�LQ�WKDW�KROH��WKH�FKLOGUHQ�  DAUGHTER:��*UDQGSD�WRR"  020���1R�  '$'���*UDQGSD�ZH�GLG�FDOO��ZH�MXVW�WDNH�WKH�FKLOGUHQ��ZH�FDOO�KLP�EXW�KH�ZDV�LQ�WKH�JDUGHQ�DQG�KH�ZDV�DOPRVW�ORVW��1RW�DOPRVW����KH�IHOO�GRZQ�WKHUH�  020���+H�KROG�RQWR�WKH�WUHH��DQG�DOO�WKH�DLU�SUHVVXUH���WKLV�ZD\�RU�WKLV�ZD\-��+H�ZDV�UHDOO\�VFDUHG��+H�ZDV�UHDO�O\�VFDUHG��KH�FRXOG�QRW�VWDQG�XS� 
 '$'���$QG�XQGHU �WKH�VWUDZ�ZDV�QRWKLQJ��LW�ZDV�TXLHW��7KH�SHRSOH�VDLG��,�VDLG��,�GHIHQG��WKDW�LV�WKH�EHVW��%DVH�PHQW�FRXOG�IDOO��EXW�VWUDZ�FRXOG�QRW��LI�WKH�ERPE�IDOO�RQ�WRS��FRXOG�QRW�IDOO�WKURXJK�EHFDXVH�RI�WKDW�VWUDZ��EXW�LI�LV�D� ILUH��VWDUWHG�EXUQLQJ��RQH�VLGH�\RX�FRXOG�QRW-��RWKHU�VLGH�RXW��$QG�WKHQ�QH[W�GD\��DQG�WKH�URRI�ZDV�YHU\�GDPDJHG��ZH�ZDV�RQ�WKH�URRI��7KHQ�ZH�VDZ�WKH\�FDPH�ORZ��DQG�ZH�UXQ�GRZQ�DJDLQ��LW�ZDV��WKH\�NLOOHG�WKH�DUWLOOHU\��DQG�DIWHU�WKDW�ZDV�PRP�ZKHUH�ZH�ZDV�« 
 DAUGHTER:��7KHQ�\RX�ZHUH�VHQW�WR�2UOLFK�  '$'���$IWHU �WKDW��\HDK�  DAUGHTER:��2ND\��QRZ�ZH¶UH�EDFN�WR�ZKHUH�PRP�JRW�RXW�RI�WKH�WUDLQ�IURP�2UOLFK�  '$'���$QG�VKH�FDPH�EDFN�KRPH�DQG�,�WRRN�KHU �WKHUH�ZLWK�IRRG��ZKDWHYHU �,�FRXOG��DQG�,�JHW�KRPH�  020���+H�ZHQW�EDFN �WR�KLV�IDWKHU�  DAUGHTER:��<RX�FDQ�GR�WKDW�EHFDXVH�WKH\�RQO\�ZDQW�\RX�  '$'���2QO\�PRP��%XW�,�DP�QRW�UHJLVWHUHG�  020���+H¶V�QRW�LQ�WKH�SDJHV��+H¶V�QRW�WKHUH�DQG�,¶P�ZDWFKHG��:KHQ�WKH\�VDZ�PH��KRZ�WKLV�ODG\�JHW�DZD\"�+RZ�VKH�FDQ�JR�ZKHQ�WKHUH�ZDV�PDG��,�VDLG��,�WROG�\RX�,�ZLOO�UXQ�DZD\�DOLYH�RU�QRW�DOLYH��,�WROG�WKLV�PDMRU�HYHQ�WKHUH�LQ�KLV�SODFH�DQG�KH�ZDV�VR�UHG��$QG�KH�VDLG��WKLV�\RXU�ER\"�,�VDLG��\HV��WKLV�P\�ER\��,�WROG�\RX�,�KDG�D�ER\�DW�KRPH�DQG�,�ZDQW�KLP�DQG�,�OHW�P\�KXVEDQG�NQRZ�DQG�\RX�GRQ¶W�ZDQW�WR�OLVWHQ��,�ZRXOG�JR�ZLWK�WKH�VROGLHU��,�GRQ¶W�PLQG�WR�KDYH�D�VROGLHU�EHVLGH�PH��0\�KXVEDQG�LV�OLYLQJ�LQ�WKLV�WRZQ�DQG�KH�KDG�D�VWRUH�DQG�,�KDG�D�VRQ�RYHU�WKHUH�DQG�WKH\�GLG�QRW�HYHQ�OLVWHQ�WR�PH�� 
 '$'���6R�,�OHIW�5HLQL�WKHUH�DQG�,�ZHQW�KRPH��:H�EURXJKW�EUHDG� 
 DAUGHTER:��7KH�QH[W�GD\�  '$'���%URXJKW�EUHDG�WKH�VDPH�GD\�  020�� �7KH�VDPH�GD\��ZKHQ� WKH�EUHDG�ZDV�GRQH��\RX�EURXJKW�EUHDG��D�ORDI�RI�EUHDG�RYHU� WKHUH�DQG�ZH�HDW�JRRG�  DAUGHTER:��:KR�GLG�\RX�IHHG��MXVW�\RXU�IDPLO\"  020���$XQW�5RVLH¶V�DQG�DXQW�$QQD¶V�PRWKHU�DQG�IDWKHU�  DAUGHTER:��7KH\�ZHUH�WDNLQJ�MXVW�WKH�ZRPHQ�DQG�FKLOGUHQ�WR�*HUPDQ\"  



���� 

 

'$'���1R��HYHU\ERG\�EXW-  DAUGHTER:��%XW�GDG��ZK\�QRW�\RX"�%XW�GDG�ZDVQ¶W�LQ�2UOLFK��0RP�ZDV�LQ�2UOLFK��2K��,�VHH�  020���+H�GRQ¶W�NQRZ�WKHP��KH�ZDV�QRW�RQ�WKH�OLVW�«�>interruption in recording@�«�$QG�5HLQL��WKHQ�WKH\�OHIW�KRPH��DQG�WKHQ�ODWHU�KH�EURXJKW�WKH�EUHDG��:H�ZDV�VWLOO�KHUH��1RZ�WKLV�QLJKW�ZH�KDG�D�ELJ-  DAUGHTER:��%RPELQJ��$QG�GDG�ZDVQ¶W�ZLWK�\RX�  020���1R��KH�ZDV�ZLWK�KLV�GDG�>L�H���*UDQGSD�:HEHO@�DQG�WKH\�KDG�D�YHU\�EDG�QLJKW��WKH�VDPH�WKLQJ�LQ�WKLV�KROH�RYHU�WKHUH�LQ�WKH�VWUDZ��,�GLGQ¶W�WHOO�KLP�ZKHQ�'DG�>L�H���*UDQGSD�:HEHO@ �VD\�LQ�WKH�PRUQLQJ��³Jakob, you pick your stuff and go to your wife and children now, maybe you don’t find them ever. Go, and I’m very old, maybe one night, two nights come the same thing and I get killed and I’m old and I’m ready to die�´ 
 DAUGHTER:��:DV�$XQW�5RVLH�JRQH�E\�WKLV�WLPH"  '$'���6KH�ZDV�PDUU LHG��6KH�ZDV�JRQH�WRR� 
 020�� �/RQJ�WLPH��*UDQGIDWKHU¶V�DOUHDG\�ROG������DQG�WKHQ�KH�VHQW�KLP��*R��7KHQ�KH�FDPH�DQG�EULQJ�VWLOO�VRPH�VWXII��VWLOO�PRUH�EUHDG�DQG�VWXII�DQG�WKHQ�KH�FDPH�WKHUH���  '$'���1RW�RQO\�WKDW��DQG�,�NQHZ�ZKDW�LQ�*HUPDQ\�LV�QRW��QR�UXEEHU ��QR�EODFN�SHSSHU �VR�,�EURXJKW�IURP�RXU �VWRUH�EODFN�SHSSHU��WDNH�LW�LQ�D�VPDOO�SDFNDJH��EODFN�SHSSHU�DQG�UXEEHU�EDQG�DQG�GLIIHUHQW�WKLQJV��PRUH�VPDOO�WKLQJV�ZKDW�\RX�FRXOG�WDNH�LW�LQ�WKH�KDQG�DQG�VR�  020���+H�EURXJKW�DOO�N LQGV�RI�WKLQJV�IURP�WKH�VWRUH�WKHQ�DQG�WKHQ�KH�FDPH�WKHUH�  '$'���(YHQ�LI�\RX�DUH�UHDG\�WR�GLH��\RX�DUH�QRW�UHDG\��\RX¶UH�KROGLQJ�WR�OLIH�DV�ORQJ�DV�\RX�FDQ�  020���7KHQ�KH�ZDV�OD\LQJ�GRZQ��KH�ZDV�VLFN �  DAUGHTER:��'DG�ZDV�VLFN"�:KHQ�KH�JRW�WR�\RX"�:KHQ�ZDV�KH�VLFN" 
 020�� �: KHQ�KLP�WKHUH�DQG�KH�GHFLGHG�UHDOO\�KH�JRHV�DORQJ��ZKDWHYHU�FRPHV�DQG�OHDYHV�KLV�IDWKHU�DORQH�LQ�WKLV�ELJ�KRXVH��8QFOH�-RKQ�OHIW��(YHU\WKLQJ�LV���  DAUGHTER:��:K\�GLGQ¶W�*UDQGSD�FRPH�DORQJ"�+H�GLGQ¶W�ZDQW�WR"�+H�WKRXJKW�KH�ZDV�WRR�ROG"  020���< HDK��KH�GRQ¶W�ZDQW�WR�FRPH�DORQJ��6R�GDG�FDPH�  '$'���,W�LV�QRW�VR�HDV\��,W�LV�HDVLHU �WR�GLH�DW�KRPH�WKDQ�WR�GLH�RQ�WKH�URDG� 
 DAUGHTER:��:DV�WKDW�WKH�ODVW�WLPH�\RX�VDZ�KLP�>L�H���*UDQGSD�:HEHO@"  '$'���<HV�  020���< HV��\HV� 
 DAUGHTER:��'R�\RX�NQRZ�KRZ�KH�GLHG�WKHQ"  020���2K��\HDK��ODWHU�8QFOH�-RKQ�FDPH�KRPH�DQG�$XQW�$QQD�ZKHQ�KH�GLHG��+H�ZDV�D�FRXSOH�PRUH�\HDU�  DAUGHTER:��+H�GLGQ¶W�GLH�IURP�WKH�ERPELQJ�  020���1R��QR��QR�  '$'���1R��$QG�VR�ZH�ZHQW�WR�*HUPDQ\�  020���+H�GR�ZKDW�KH�FDQ��6R�KH�ZDV�OLYLQJ��WKH�QHLJKERU�ODG\�FDPH�RYHU��WDNH�FDUH�RI�KLP�DQG�VDZ�ZKDW�KH�QHHGHG�  '$'�� �7KDW�WKH�QLJKW�FDPH�WKH�$PHU LFDQ�VROGLHU ��$PHULFDQ�$LU �)RUFH�DQG�ERPEHG�WKH�FLW\��7KDW�YHU\�EDG��WKDW�YHU\�EDG��WKDW�ZDV�PD\EH�D�ZHHN�ORQJHU�EXUQLQJ��DOO�WKH�UDLOURDG�VWDWLRQ�DQG�ILQDOO\�WKH\�PRYHG�� 
 020���$OO�WKH�WKLQJV�DQG�VR�PDQ\�SHRSOH�ZDV�DQG�VR�PDQ\�KRXVHV�ZDV�QRW�HYHQ�VWDQGLQJ�WKHLU�KRXVH���´:KDW�LV�PLQH"�:KHUH�LV�WKH�SODFH"´   



��� 

 

DAUGHTER:��7KH�WUDLQ�OHDYH"  '$'���,W�ZHQW�DZD\�EXW�QRW�LQ�WKH�GLUHFWLRQ�ZH�ZDQW��LW�ZHQW�RYHU �RWKHU �GLUHFWLRQ�EXW�VWLOO�RYHU �+XQJDU\��RYHU�9LHQQD�  DAUGHTER:��'LG�LW�HYHQWXDOO\�JHW�WR�*HUPDQ\" 
 '$'���<HV���2YHU�+XQJDU\�DQG�&]HFKRVORYDNLD��FDPH�WR�–�>D�SDUW�RI�*HUPDQ\@�--�QRZ�LV�LW�3ROLVK�  DAUGHTER:��:K\�GLG�WKH\�ZDQW�\RX�WR�JR�WKHUH"  '$'���:K\"��%HFDXVH�WKH\�NQHZ��WKH\�VDZ�WKH�&RPPXQLVW�ZLOO�WDNH�RYHU �WKDW�SDU W�DQG�WKH\�NQHZ�ZH�*HUPDQ�KDYH�ORVW�VR�DQG�VR�PDQ\�SHRSOH�LQ�WKDW�ZDU��DQG�ZH�PRYH�RQ�WR�EXLOG�XS�WKH�*HUPDQ�QDWLRQ�DJDLQ�  020���6R�ZKHQ�ZH����ZKHQ�GDG�FRPH���  '$'���$QG�EHVLGH�WKDW��WKH\�NQHZ�ZKHQ�WKH�&RPPXQLVWV�FDPH��WKH\�ZLOO�NLOO�WKH�*HUPDQ�DOO��PHQ�DQG�ZRPHQ�DQG�ZKDWVRHYHU�WKH\�GLG��VR�WKH\�ZDQW�WR�VDYH�DV�PXFK�DV�WKH\�FDQ�  DAUGHTER:��7KLV�LV�WKH�*HUPDQV�ZKR�ZHUH�FROOHFWLQJ�WKHLU�SHRSOH�������  '$'���7KH�*HUPDQ�  020���: H�ZDV�LQ�WKH�ZDJRQ�DQG�GDG�ODLG�GRZQ��DQG�EHIRUH�ZH�KDG�WR�JR�RYHU�WKH�ERUGHU�DQG�\RX�OHDYH�WKH�*HUPDQ\�ERUGHU��+XQJDU\�RU�ZKDWHYHU�ZDV�(VVLJ��GDG�ZDQWV�WR�OHDYH��KH�ZDQWV�VR�EDG�WR�JR- 
 '$'���7R�MXPS�RXW�DQG�JR�  020���-MXPS�RXW-  DAUGHTER:��$QG�JR�EDFN�>WR�<XJRVODYLD@�  020���-DQG�OHDYH�DOO�XV�DQG�ZDV�VR�KDUG�UDLQLQJ�\RX�FDQQRW�HYHQ�VHH��$QG�RQH�PDQ�LQ�WKH�VDPH�ZDJRQ��KH�GLG�WKLV��+H�OHIW� WKH�ZLIH�DQG� WKH�FKLOGUHQ�WKHUH�DQG�ZHQW�DQG�UXQ�DZD\�EDFN��VWD\�LQ�<XJRVODYLD�� �$QG�GDG�ZDQWV�WR�GR�WKH�VDPH�WKLQJ�MXVW�QRW�E\�KLPVHOI��+H�FDQQRW�OHDYH�KLV�IDWKHU�DORQH�DQG�JR�ZLWK�XV��DQG�JR�ZKR�NQRZV�ZKHUH��6R�WKLV�ZDV- DAUGHTER:��$�KDUG�GHFLVLRQ�  020���-+H�ZDQWV�WR�GR�LW�EXW�,�VD\�GRQ¶W�GR�LW��,�VDLG�ZKHQ�RQH�FKLOG�VWDUW�FU\LQJ�ZH�DUH�FDWFKHG�DQG�ZH�ZLOO�JR�WR�ELJ�WURXEOH��0XVW�QHYHU��DQG� WKHQ� WKH\�WDNH�\RX�DQG�KDYH�\RX�EH�VWLOO�DORQH��VR��$QG� WKLV�ZKDW�FDQ�KDSSHQ�ZLWK�VR�PDQ\�FKLOGUHQ��5DLQLQJ�KDUG��DQG�QRZ�ZH�ZLOO��LQ�FRXSOH�PLQXWHV�ZH�ZLOO�JR�RYHU�WKH�ERUGHU��WKHQ�LW¶V�WKH�HQG��$QG�,�VDLG��QR��,�GRQ¶W�HYHQ�WKLQN�\RX�VKRXOG�GR�LW��/HW¶V�JR�ZKHUH�WKH�RWKHU�SHRSOH�JRLQJ��WKH�WKRXVDQGV�DQG�WKRXVDQGV�SHR�SOH�DUH�JRLQJ��:KDW¶V�JRLQJ�WR�KDSSHQ"�:H�ZLOO�VHH��-XVW�PD\EH�RQH�QLJKW�OLNH�ODVW�QLJKW�,�VDLG�WKDW- 
 '$'���0DQ\�QLJKWV�HYHQ�GXU LQJ�WKH�WUDYHOLQJ�WKH�WUDLQ�  020���0DQ\�QLJKWV�ZH�KDG�QR�PDFKLQH�  '$'���:H��WKH\�FDPH��WKH�$PHU LFDQ��DQG�ERPEV�DQG�NLOOHG�WKH�ORFRPRWLYH�RU �WKH�ORFRPRWLYH�FDWFK�XS�DQG�UXQ�DZD\��OHW�WKHP��HYHU\RQH�VWD\-  020���,Q�WKH�ZRRGV��ZH�DUH�LQ�WKH�ZRRGV�E\�RXUVHOYHV� 
 '$'���:H��RXU �IDPLO\��DQG�WKH�3IHLIIHU �IDPLO\��DOO�WRJHWKHU �  020���$OO�RQ�RQH�SLOH��ZH�DOO�JHW�N LOOHG��1RW�WR�VHH�WKH�RWKHU�VXIIHU���  '$'�� �,I�ZH�JHW�NLOOHG��NLOO�DOO��LI�LW¶V�KHUH��$QG�LQ�WKRVH�WLPHV��QRW�RQO\�WKRVH�WLPHV��EXW�LQ�WKDW�NLQG�RI�WLPH��\RX�GRQ¶W�WKLQN�WKDW¶V�PLQH�EUHDG��1R��WKDW¶V�RXUV�  020����--�DQG�WKHQ�,�ZHQW�EHJJLQJ« 
 '$'���$QG�\RX�JR��WKDW�LV�ER[�FDU ��OLNH�WKH\�FDOO�LW��WKHUH¶V�QR�WRLOHW�RU�QR�DQ\WKLQJ��QR�ZDWHU��QR�QRWKLQJ��DQG�WKH\�MXVW�VWRS�WKH�WUDLQ�KHUH��QRZ�\RX�QHHG�ZDWHU�DQG�\RX�QHHG�WRLOHW��\RX�QHHG�VRPHWKLQJ�WR�HDW��\RX�JHW�QRWKLQJ��7KHQ�JRHV�VRPHERG\�GRZQ�WR����WKHQ�WKH�WUDLQ�JR�DZD\�DQG�WKH�FKLOG�LV�GRZQ��FDQQRW�EULQJ�LW�XS�RU�\RXU�ZLIH��VWD\V�GRZQ��KDSSHQV�PDQ\�WKLQJ� 



���� 

 

 020����--�KDSSHQ�VR�PDQ\�WKLQJ���  '$'���$QG�5REHU W��KH�ZDV-  DAUGHTER:��+H�ZDV�D�EDE\�WKHQ�  '$'���+H�ZDV�D�EDE\��\HV��7KDW�ZDV�ODWHU ��ZDV�VHFRQG�WU LS�  020���7KLV�ZDV�ODWHU�IRU�VHFRQG��WKH�VHFRQG�LW�ZDV��WKH�VHFRQG�WULS��7KLV�ZDV�QRW�WKH�ILUVW�  '$'���1RZ�ZH�VWRS�DJDLQ�VRPHZKHUH��DQG�KHUH�LV��\RX�VHH�VPRNLQJ��VPRNH�  020���6PRNH��VPRNLQJ�LQ�WKH�«� 
 '$'���6R�5HLQL��µ5XQ�RYHU�WKHUH�ZLWK�WKH�EDE\¶�  020���5HLQL�ZDV�VFDUHG�WR�JR��DQG�(OVH�WRR����  '$'���6R�5HLQL��(OVH��JR�UXQ�RYHU �WKHUH��*HUPDQ�VROGLHU �FRRNLQJ�IRU �D�WUDQVSRU W��*R�RYHU �WKHUH�DQG�EHJ�VRPH�WKLQJ�WR�HDW�  020���&RIIHH�ZDV�HYHU\ZKHUH�  '$'���7KH\�JLYH�LW�WR�FKLOGUHQ�  7KH\�ZHUH�DIUDLG�WR�JR�EXW�WKHQ�WKH\¶G�EH�OHIW�EHKLQG�  020���< HDK��WKH\�DIUDLG��7KH\�ZDV�FKLOGUHQ�  '$'���%XW�WKH\�DUH�JRLQJ��7KHQ�%U LQJ�FRIIHH�RU �WKHQ�EU LQJ�ZKDWHYHU �  020���6RPHWLPH�,�ZHQW��,��DQG�5RVLH�: HEHO�WKH�SRVW�KDG�WR�ZDWFK�XV��+H�VDLG��\RX�KDYH�WR�JR�EDFN ��,�VDLG��ZH�DUH�QRW�JRLQJ�EDFN��2YHU�WKHUH�LQ�WKLV�ZDJRQ�DUH����FKLOGUHQ��\RX�QHYHU�DVN�LV�WKHUH�IRRG�DQG�ZH�JR�WR�WKH�VROGLHU�NLWFKHQ�DQG�ZH�ZLOO�EHJ�VRPHWKLQJ��ZKDWHYHU�LV�WKHUH��$QG�KH�VDLG��ZKHQ�WKH�WUDLQ�JRHV��WKHQ�KH�JRHV���+H¶V�QRW�DO�ORZHG�WR�OHW�XV��KH�KDG�WR�VKRRW�RU�KH�KDG�WR�UHSRUW��:H�ZHQW�DQ\KRZ��:H�GRQ¶W�OLVWHQ�WR�KLP�DQG�KH�ZDV�VR�VFDUHG�  '$'���$QG�LQ�WKDW�ER[FDU �ZDV�PRUH�SHRSOH��QRW�RQO\�ZH��:KHQ�ZH�FDPH��ZKHQ�WKH\�FDPH���  020���: KHQ�ZH�FDPH�WR�WKLV�N LWFKHQ��7KH\�ZDQW�WR�JLYH�XV�DOO�N LQGV�RI�WKLQJV�ZH�FDQQRW�FDUU\��: H�FDUULHG�WKH�ORDI�EUHDG�KHUH�RU�RQH�RYHU�KHUH��WKHQ�ZH�KDG�D�KRW�SDQ��ERZO�IXOO�NUDXW�RU�ZKDWHYHU�WKH\�FRRNHG�DQG�EURXJKW�DURXQG�  '$'���,I�D�PDQ�ZRXOG�JR��PD\EH�WKH\�ZRXOG�QRW�JLYH�LW��EXW�D�ZRPDQ�RU �FKLOGUHQ��WKH\�JLYH�LW�  020���«������ZH�VKRXOG�FRPH�EDFN��WKHQ�WKH\�PDNH�VXSSHU��JRRG�FRIIHH��ZH�FDQ�KDYH�D�QLFH�VWURQJ�FRIIHH��$QG�$QQD¶V�PRWKHU��VKH�LV�YHU\�ROG��IXOO�RI�OLIH��VKH�FDQ�WDON�YHU\�JRRG��DQG�,�ZDV�QRW�VFDUHG�WR�JR�ZLWK�KHU��6KH�ZDV�UHDO�O\�HQFRXUDJH��VKH�ZDV�DQ�ROG�SHUVRQ�MXVW�VKH- 
 '$'���6KH�ZDV�QRW�ROG�WKHQ��EXW�ROGHU �  020���6KH�ZDV�QRW�ROG��MXVW�VKH�ZDV�WDONDEOH��VKH�FDQ�WDON �WR�DQ\RQH��YHU\�JRRG��EHWWHU�WKDQ�$QQD��VKH��ZKHQ�ZH�FDPH�EDFN��VKH�VD\V��VHH��ZH�JRW�IRRG�EXW�ZKHQ�ZH�FDPH�LQ�WKH�ZDJRQ��\RX�VKRXOG�VHH�DOO�WKH�SHRSOH��KRZ�PDG�WKH\�ZDV��+RZ�FDQ�ZH�GR�VXFK�D�WKLQJV��ZLWKRXW�JXQ��ZLWKRXW�����:H�GRQ¶W�ZHQW�ZLWKRXW�\RX��ZH�DOPRVW-  '$'���<RX�VDZ�ZDV�JLYHQ��FRXOG�JR��RQO\�\RX�FRXOG�JR�� 
 020���< RX�FDQ�JR-� 
 '$'���%XW�HYHU\ERG\�HDWV��IRU�ORQJ�DV�\RX�KDG�IRRG� 
 020���: H�JLYH�WKHP��WRR��WR�HDW�  DAUGHTER:��+RZ�PDQ\�SHRSOH��DSSUR[LPDWHO\��ZHUH�LQ�D�ER[FDU��GDG"  020���2XUV�ZDV�WKH�ODVW��: H�KDG�QRW�PXFK�LQ�WKH��������   



��� 

 

DAUGHTER:��<RX�ZHUH�WKH�ODVW�ER[FDU�RQ�WKH�WUDLQ�  020���1R��QR��QR��WKH�OHDVW�LQ��WKH\�GRQ¶W�ZDQW�PRUH��ZH�KDG�VR�PDQ\�FKLOGUHQ�EHFDXVH�ZH�KDG�OD\�WKH�FKLOGUHQ�  '$'���:KR�ZDV�HOVH�EHVLGHV�WKH�3IHLIIHU¶V"  020���3IHLIIHU��%UDVHQNRYLFK�������*XWWZHLQ������  '$'���1RERG\�HOVH�  020���1RERG\�HOVH�  DAUGHTER:��7KHQ�KRZ�PDQ\�SHRSOH"�<RX�VDLG����FKLOGUHQ�  020�� �6KH�KDG���FKLOGUHQ�WKH�*XWWZLHQ¶V��DQG�ZH�KDG����DQG�WKH\�KDG����WKLV�ZDV�����RXUV�ZKDW�ZH�FRXQW��ZH�QHYHU�FRXQWHG�*XWWZLHQ¶V� 
 '$'���*XWWZHLQ�KDG��� 
 020���)RXU��IRXU�  DAUGHTER:��6R�\RX�KDG����FKLOGUHQ�  020���< HV�  DAUGHTER:��$QG�KRZ�PDQ\�DGXOWV"  '$'���)LYH�  020���2OG�%UDVHQNRYLFK�DQG���  '$'���<HDK��ZH�DUH���  020���$QG�WKHUH�ZDV�MXVW���  '$'���7KHUH�ZDV���  020���+HU�KXVEDQG�VWD\HG  DAUGHTER:��7KDW¶V�SUHWW\�JRRG�  020���6R�ZDV�QRW�WRR�EDG�  DAUGHTER:��'LG�\RX�KDYH�EODQNHWV�RU�DQ\WKLQJ�OLNH�WKDW��GDG"�'LG�\RX�WDNH�DQ\�RI�WKDW�VWXII�IURP�WKH�VWRUH"  020���1R�  DAUGHTER:��1RWKLQJ�OLNH�WKDW�  020���< HDK��\RX�ZHQW�"""  '$'���<HV��QRW�RQO\�EODQNHWV�EXW�RXU �GXQ\DV�"��WRR�  DAUGHTER:��2K��WKH�IHDWKHU�EHGV�  020���7KH�IHDWKHU�SLOORZV�DQG�IHDWKHU�EHGV��+H�ZHQW�KRPH�DQG�EURXJKW�WKLV� 
 '$'���,�DP�D�VDOHVPDQ��,�NQRZ�WR�SDFN�DQG�YHU\�WLJKW�SDFN�SDFNHG�  020���$ �OLWWOH�EXQGOH�KDV�D�ORWV�LQ��+H�KDG�WKLV��KH�JRW�WKH�VWULQJV�DOO�LQ�WKH�VWRUH��WKH�JRRG��QHZ���  DAUGHTER:��<HDK��WKH�JRRG��KHDY\�WZLQH�  '$'���7KH�WZLQH��\HDK��6R�,�SDFNHG�LW��ZH�KDG�WKDW�RXU �EHGVWXII������  020���%HG�VWXII��ZKHQ�ZH�ZDV�LQ�WKLV�ZDJRQ��ZKHQ�LW�VWDUW�PRYLQJ��WKH�WUDLQ��QRERG\�ZHQW��,�ZRXOG�QRW�KDYH�D�GLVKUDJ�RU�D�UDJ��WKHUH�ZDV�QR�UDJ�IRU�ZLSLQJ�RXU�KDQGV��ZKDWHYHU��WKH\¶YH�JRW�MXVW�WKHLU�JRRG�FORWKHV��WKDW¶V�DOO�� 
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7KH\�KDG�LQ�WKH�PLGGOH�QLJKW��DUH�\RX�JRLQJ�SHH"�7KH�FKLOGUHQ�« 
 '$'���$IWHU �ZH�KDYH�HDWHQ��WKHQ�WKHUH�LV�D�ORFRPRWLYH��DQG�WKHQ�WKH\�DUH�UXQQLQJ�ZLWK�KRW�ZDWHU ��ZLWK�VWHDP��UXQ�WKHUH�ZLWK�SDLO�DQG�EDFN�DQG�\RX�KDYH�KRW�ZDWHU��<RX�RSHQ�WKLV�DQG�WKH\�JHW�KRW�ZDWHU��LW¶V�JRRG�IRU�ZDVKLQJ�WKH�GLVKHV�DQG�IRU�WKH�IDFH�  020���: DVKLQJ�WKH�FKLOGUHQ�DOO�WKH�IDFH-  '$'���,Q�WKH�VDPH�GLVK�  020���< HDK��ZHOO��ZH�WRRN �LW�DOVR�RXW��QRW�DOZD\V�\RX�GRQ¶W�DOZD\V�ZDVKLQJ�LQVLGH�  '$'���%XW�\RX�KDYH�WR�EH- 
 DAUGHTER:��+RZ�PDQ\�FDUV�ZHUH�\RX�EDFN�IURP�WKH�ORFRPRWLYH��DERXW"  020���$ERXW�����2K��\HDK�  '$'���%XW�ZKHQ�\RX�VWRSSHG��\RX�ZRXOG�UXQ�WKHUH� 
 020���6XUH��ZKHQ�,�QHHG�WR�ZDVK�GLDSHUV��,¶G�ZDVK�GLDSHUV�DQG�KDQJ�WKHP�RXW�RQ�WKH�FOLSSHUV��DQG�SXW�WKH�WKLQJV�RXW�DQG�WKH\�ZRXOG�GU\�YHU\�TXLFN��/$8*+7(5�  DAUGHTER:��&RXOG�\RX�VHH�WKURXJK�WKH�ER[FDU"�1R��QR��QR��LW�ZDV�VROLG�  020���6ROLG�  DAUGHTER:��6RPH�RI�WKHP�XVHG�WR�EH�OLNH�FDWWOH�RQHV�  '$'���1R��ZDV�VROLG��EXW�MXVW�WKH�GRRU �ZDV�RSHQ�  DAUGHTER:��0RYHG��ULJKW"  '$'���<HDK�  020�� �7KDW�ZDV� ORFNHG�� WKH�RQH�VLGH�ZDV�RSHQ��FDQ�UROO� LW�RSHQ�RU�KDOI�FDQ�FORVH� LW��6R�ZH�SXW�DOO�N LQGV�RI�WKLQJV��PDNH�LW�OLNH�D�FRYHU��WRLOHW�ZKHUH�WKH\�JR��OLNH�\RX�FDQQRW- 
 DAUGHTER:��3ULYDWH�D�OLWWOH�ELW�  020���< RX�FDQQRW�WKH�ROG�SHRSOH��RQO\�OLWWOH�FKLOGUHQ�RU-  '$'���,Q�D�FRUQHU ��KDQJ�D�FXU WDLQ�XS�DQG-  020���3XW�D�FXUWDLQ�XS�DQG�RSHQ�WKH�GRRU�DQG�-  DAUGHTER:��7KURZ�LW�RXW�  020���< HDK�  DAUGHTER:��+RSH�QRERG\�JRW�KLW-  020���0DNH�D�OLWWOH�ELW�SULYDWH�RU�VRPHWKLQJ�OLNH�WKLV�  DAUGHTER:��6R�DSSUR[LPDWHO\�KRZ�ORQJ�ZHUH�\RX�LQ�WKLV�WUDLQ"  '$'���0D\EH���ZHHNV�KXK�0RP"  020���/RQJ�HQRXJK��ORQJ�HQRXJK�  DAUGHTER:��$ERXW���ZHHNV�  '$'���0DQ\�WLPHV�QRWKLQJ�WR�HDW�IRU �D�GD\�RU �WZR�  020���< HDK��DQG�RQFH�WKH\�KDG�WR-  '$'���%XW�ZH�KDG�WKDW�VDXVDJH�LQ�WKH-��\RX�NQRZ��\RX�DUH�QRW�DOORZHG�WR�RSHQ���1RERG\�LV�DOORZHG�WR�NQRZ��HYHQ�QRW�WKH�FKLOGUHQ��%HFDXVH�ZKHQ�WKH�FKLOGUHQ�NQRZ�LW¶V�KHUH��WKH\�ZRXOG�DVN��DQG�LI�RQH�SHUVRQ�NQRZ�EHVLGH�\RX��WKHQ� 
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HYHU\ERG\�NQRZV��6R�ZH�MXVW�VFDUFHO\�RSHQHG�LW��FXW�OLWWOH�ELW�RII�  020���*HW�VRPHWKLQJ�LQ�\RXU�VWRPDFK��WKLV�ZDV�DOO�ZH�KDG��QHYHU�ILOOHG�XS�  '$'���7KHQ�ZH�FDPH�WKHUH�DQG�XQORDG�IURP�WKH�WUDLQ�LQ�*HUPDQ\�  020���0DQ\�GD\V�RQ�WKLV�WUDLQ��WKHQ�WKH�WUDQVSRUW�ZDV��WKH\�VD\��QRZ������ZH�DUULYH�RYHU�WKHUH�LQ�3UDJXH�RU�VRPHZKHUH�ZKHUH�ZH�ZDV��ZH�ZLOO�KDYH�D�JRRG�PHDO��ZH�FDQ�JR�WKHUH�ZLWK�RXU�GLVK��ZH�JHW�JRRG�PHDO�DQG�DOO�WKH�SHRSOH�ZLOO�EH�IHG��<HDK��ZDV�QRW�VR��:H�GRQ¶W�DUULYH�WKLV�QLJKW�DQG�WKLV�IRRGV�KDYH�WR�VWD\�RYHUQLJKW�DQG�WKH�QH[W�GD\�WKLV�WLPH�DOPRVW��DQG�ZKHQ�'DG�EURXJKW�WKLV�IRRG�LQ�WKH�ZDJRQ��,�ZDV�QRW�IHHOLQJ�IRRG��WKLV�ZDV�VWLQN\��,�VDLG��QR��,�ZRXOG�QRW�HDW�WKLV��VWLQNV�WKLV�IRRG��$QG�'DG�WROG�PH��µKRZ�\RX�FDQ�VD\�WKLV�EHIRUH�WKH�FKLOGUHQ�� WKLV�IRRG�VWLQNV"¶�1RZ��ZH�KDG�ILQDOO\�VRPHWKLQJ�WR�JLYH�WKHP�DQG�DOO�WKH\�ORRN�DW�PH��,�ZLOO�QRW�HDW��,�ZLOO�QRW�HDW��$QG�KH�IRUFHG�VRPH�GLVK��WKH\�KDYH�WR�HDW��DQG�,¶P�QRW�KXQJU\�DQG�WKH�RWKHU�VDLG��,¶P�QRW�KXQJU\��$QG�'DG�VWDUW�HDWLQJ��RND\��,�FDQQRW�HDW��UDWKHU�,�GLH��,�FDQQRW�HDW��7KLV�VWLQN�WKLV�IRRG��\RX�NQRZ��WKLV�ZDV�MXVW�FRXSOH�KRXUV��WKH\�WKUHZ�XS��7KH\�ZDV�VR�VLFN��DOO��WKH�ZKROH�WUDQVSRUW�ZDV�VLFN�IURP�WKLV�IRRG��WKH\�KDG�WKHP�NHHS�WKLV�IRRG�RYHUQLJKW�LQ�WKHVH�ELJ�NHWWOHV�IRU�RYHU�WKRXVDQG�SHRSOH� 
 DAUGHTER:��7KHUH�ZDV�RYHU�������RQ�WKH�WUDLQ«��  �������� >�72��%(��&217,18('���'�Y��@  
7KH�QH[W�UHSRUW��'�Y���UHVXPHV�WKH�FKURQLFOH�RI�WKH�:HEHO�IDPLO\�H[RGXV��IURP�WUDLQ�ULGHV�WR�UHIXJHH�OLIH��HYHQWXDOO\�OHDGLQJ�WR�D�VXFFHVVIXO�PLJUDWLRQ�WR�$PHULFD��ZLWK�VRPH�RI�WKHLU�IXWXUH�RIIVSULQJ��GHVFHQGHG�IURP�\RXQJ�5REHUW�:H�EHO��ZKR�ZDV�MXVW�D�EDE\�ZKHQ�WKH�:HEHO�IDPLO\�OHIW�<XJRVODYLD�IRU �*HUPDQ\���WR�HYHQWXDOO\�DUU LYH�RQ�(DU WK�DV� QDWLYH�7H[DQV�� �7KDW� VDPH�5REHUW�:HEHO� �ZKR� HPLJUDWHG� IURP�<XJRVODYLD�� DV� D� EDE\��ZLWK� KLV� IDPLO\� IOHHLQJ�&RPPXQLVP��LV�WKH�IDWKHU�RI�6WHSKHQ�:HEHO��ZKR�LV�IDWKHU��E\�KLV�ZLIH�(ULFD��RI�EURWKHUV�1DWH�DQG�/XNH�:HEHO��WKH�WZR�QDWLYH�7H[DQV�PHQWLRQHG�RQ� WKH� ILUVW�SDJH�RI� WKLV� UHSRUW�� � �7KXV�5REHUW�:HEHO��ERUQ� LQ�::,,�� LV� WKH�SDWHUQDO�JUDQGIDWKHU�RI�1DWH��/XNH��DQG�WKHLU�VLVWHUV��  6R��IRU�QRZ��WKLV�³FKDSWHU´�UHVWV�ZLWK�DQ�DSSUHFL�DWLRQ� WKDW� WZR� QDWLYH-7H[DQ� ER\V�� 1DWH� :HEHO��ERUQ� LQ� $'������ DQG� /XNH� :HEHO� �ERUQ� LQ�$'�������DV�ZHOO� DV� WKHLU� VLVWHUV��GHVFHQG� IURP�
*HUPDQ� LPPLJUDQW� VWRFN� �³Volksdeutsche´��ZKR�WUDFH�EDFN�RQH�DQFHVWUDO�OLQH�WR�SDWHUQDO�JUDQGID�WKHU¶V�SDUHQWV��-DNRE�:HEHO�DQG�.DWDULQD�6FKOHL�FKHU��ZKRVH� HDUO\� IDPLO\� OLIH� WRJHWKHU� LQFOXGHG�VXUYLYLQJ�::,,������� �������� 
ABOUT THE AUTHOR:���ƌ͘�:ĂŵĞƐ�:͘�^͘�:ŽŚŶƐŽŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂƐ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞͲƚǇ͕�ĂŶĚ�ĂŶ�ŽĐĐĂƐŝŽŶĂů�ĐŽŶƚƌŝďƵƚŽƌ�ƚŽ�ŝƚƐ�:ŽƵƌŶĂů�ƉĂŐĞƐ͘����ůŽǀĞƌ�ĂŶĚ�ƚĞĂĐŚĞƌ�ŽĨ�WƌŽǀŝĚĞŶƟĂů�ŚŝƐͲƚŽƌǇ�ĂŶĚ�ŐĞŽŐƌĂƉŚǇ͕�:ŝŵ�ŚĂƐ�ƚĂƵŐŚƚ�Ăƚ�ϰ�ĚŝīĞƌͲĞŶƚ��ŚƌŝƐƟĂŶ�ĐŽůůĞŐĞƐ�;>ĞdŽƵƌŶĞĂƵ�hŶŝǀĞƌƐŝƚǇ͕��ĂůůĂƐ��ŚƌŝƐƟĂŶ��ŽůůĞŐĞ͕��ŽŶĐŽƌĚŝĂ�hŶŝǀĞƌƐŝƚǇ�dĞǆĂƐ�Ăƚ�&Žƌƚ�tŽƌƚŚ͕�ĂŶĚ�/�Z�^ĐŚŽŽů�ŽĨ��ŝďůŝĐĂů��ƉŽůŽŐĞƟĐƐͿ�ŝŶ�dĞǆĂƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂďŽĂƌĚ�ϵ�ĚŝīĞƌĞŶƚ�ĐƌƵŝƐĞ�ƐŚŝƉƐ͘��Ɛ�Ă��͘W͘�͘�͘�;Certified Paternity Establishment Entity͕�ĐƌĞĚĞŶƟĂůĞĚ�ďǇ�ƚŚĞ�dĞǆĂƐ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů͛Ɛ�KĸĐĞͿ͕�:ŝŵ�ŵĂŝŶƚĂŝŶƐ�Ă�ƐƚƌŽŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĨĂŵŝůǇ�ŚŝƐƚŽƌǇ�ĚŽĐƵŵĞŶƚĂͲƟŽŶ͘���ŌĞƌ�ƐƚƵĚǇŝŶŐ�ƵŶĚĞƌ�ŵĂŶǇ�ƚĞĂĐŚĞƌƐ͕�Ăƚ�ŵĂŶǇ�ƐĐŚŽŽůƐ͕�:ŝŵ�ŚĂƉƉŝůǇ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�ŚŝƐ�ďĞƐƚ�ƚĞĂĐŚĞƌ�;ƵŶĚĞƌ�'ŽĚͿ�ǁĂƐ���ŚĂƉůĂŝŶ�ZŽďĞƌƚ�;�ŽďͿ�tĞďĞů͘�  
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�ŚĂƉůĂŝŶ�ZŽďĞƌƚ�;�ŽďͿ�tĞďĞ!�!�::^:����ƉƌŽłũƐũΛǀĞƌŝǌŽŶ͘ŶĞƚ 
� 
The 4 earlier episodes, in this Webel family history series, are published as follows:   
 ;ϭͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ�ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�KŶĞ͗��:ĂŬŽď�ĂŶĚ�<ĂƚĂƌŝŶĂ��ŐƌĞĞĚ�ƚŽ�DĂƌƌǇ��ĞĨŽƌĞ�dŚĞǇ��ǀĞƌ�^ƉŽŬĞ�ƚŽ��ĂĐŚ�KƚŚĞƌ͕���dƌƵĞ��ǆĂŵƉůĞ�ŽĨ�>ŽǀĞ�Ăƚ�&ŝƌƐƚ�^ŝŐŚƚ͙ĂŶĚ�&ŝƌƐƚ�^ŽƵŶĚ͕͟�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϱ;ϭͿ͗Ϯϱ-ϯϮ�;ƐƉƌŝŶŐ�ϮϬϭϯͿ͕�ƋƵŽƟŶŐ�ĨƌŽŵ�ZŽƐĂůŝĞ�tĞďĞů�tŚŝƟŶŐ͛Ɛ�&ƌŽŵ�sŝŶŬŽǀĐŝ�ƚŽ�DĞĚŝŶĂ�;ƵŶƉƵďůŝƐŚĞĚ�tĞďĞů�ĨĂŵŝͲůǇ�ŚŝƐƚŽƌǇͿ͕�ƐƵƉƉůĞŵĞŶƚĞĚ�ďǇ�ƉĞƌƐŽŶĂů�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ��ŚĂƉůĂŝŶ�ZŽďĞƌƚ�tĞďĞů�;ĚƵƌŝŶŐ��ƵŐƵƐƚ���ϮϬϭϮͿ͖� 
 ;ϮͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ�ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�dǁŽ͗�sŽůŬƐĚĞƵƚƐĐŚĞ�ŝŶ��ƌŽĂƟĂ͕�ďĞĨŽƌĞ�tŽƌůĚ�tĂƌ�//͗��:ĂŬŽď�ĂŶĚ�<ĂƚĂƌŝŶĂ�tĞďĞů�ĂƌĞ�DĞƌĐŚĂŶƚƐ�ŝŶ�DĂƌŝŶĐŝ�;dĂŬŝŶŐ��ĂƌĞ�ŽĨ��ƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĞ��ƵƐŝŶĞƐƐ�ŽĨ�>ŝĨĞͿ͕͟�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϲ;ϯͿ͗ϭϱϰ-ϭϳϬ�;ĨĂůů�ϮϬϭϰͿ͖�� 
 ;ϯͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ�ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�dŚƌĞĞ͗��tŽƌůĚ��tĂƌ��//���ŽŶĨƌŽŶƚƐ��:ĂŬŽď��ĂŶĚ��<ĂƚĂƌŝŶĂ��tĞďĞů�;^ǁĂďŝĂŶƐ��&ĂĐĞ��EĂǌŝ��/ŶǀĂĚĞƌƐ��ĂŶĚ��zƵŐŽƐůĂǀŝĂ͛Ɛ���ƌĞĂŬ-ƵƉͿ͕͟�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϳ;ϮͿ͗ϵϴ-ϭϭϯ�;ƐƵŵŵĞƌ�ϮϬϭϱͿ͖�ĂŶĚ 
 ;ϰͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ�ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�&ŽƵƌ͗� ^ƵƌǀŝǀŝŶŐ�ŝŶ�zƵŐŽƐůĂǀŝĂ͕�dŚĞŶ�&ůĞĞŝŶŐ�ĨŽƌ�ƚŚĞ�&ŝƌƐƚ�dŝŵĞ�–�:ĂŬŽď�Θ�<ĂͲƚĂƌŝŶĂ�tĞďĞů��ƐĐĂƉĞ�ĨƌŽŵ�DĂƌŝŶĐŝ�ƚŽ�sŝŶŬŽǀĐŝ͕͟ :ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϳ;ϰͿ͗Ϯϭϵ-ϮϰϬ�ǁŝŶƚĞƌ�ϮϬϭϱͿ͘�������������� 

%HORZ��OHIW�� LV�D�QHZVSDSHU�FDSWLRQ��GDWHG��-��-$'������ZLWK� WKH�³9RONVGHXWVFKH�E\� WKH�'R]HQ´�:HEHO�IDPLO\��ZKR�LPPLJUDWHG�WR�$PHULFD���$OVR�VKRZQ�EHORZ��ULJKW��LV�&KDSODLQ�5REHUW�:HEHO��ZKR�ZDV���ZKHQ�KLV�IDPLO\�FDPH�DV�UHIXJHHV�WR�$PHULFD��ZLWK�KLV�ZLIH��0DUFLD��UHVLGHQWV�RI�)ORULGD���&KDSODLQ�%RE�:HEHO�SURYLGHG� LQIRUPDWLRQ� VXSSOHPHQWLQJ� DQG� FODULI\LQJ� KLV� VLVWHU¶V� LQWHUYLHZ� RI� WKHLU� SDUHQWV� �WLWOHG� )URP�9LQNRYFL�WR�0HGLQD��TXRWHG�KHUHLQDERYH� 

6KDUHG�/XWKHUDQ�0LQLVWU\�*URXS�7UDYHOV�WR�*HUPDQ\�LQ�-XQH��7KH�)D\HWWH�&RXQW\�5HFRUG��-XO\�
�������� 



��� 

 

WKDW�OHG�WR�WKH�IDOO�RI�WKH�SROLFH�VWDWH�LQ�(DVW�*HUPDQ\�  2Q� :HGQHVGD\�� -XQH� ��� WKH\� WRRN� D� GD\� WULS� WR�'UHVGHQ��$Q�DUW�KLVWRULDQ�OHG�WKH� WRXU�WKURXJK� WKH�$UW�0XVHXP�� 1H[W� WKH\� VWRSSHG� DW� )UDXHQNLUFKH� ZKLFK�ZDV� GHVWUR\HG� LQ� ����� E\�$OOLHG� ERPEV�� 7ZR� RI� WKH�JURXS�KDG�EHHQ�WKHUH�ZKHQ�WKH�FKXUFK�ZDV�LQ�UXEEOHV��EXW� LW� KDV� EHHQ� UHEXLOW� E\� WKH�/XWKHUDQ�&KXUFK�� FRP�SOHWLRQ�ZDV� LQ�������7KH�5R\DO�7UHDVXU\�0XVHXP�RI�WKH�6D[RQ\�.LQJV�ZDV�QH[W�RQ�WKH�WRXU�� LW� LV�VHW�XS�LQ�VHYHUDO� URRPV�RI� WKH�FDVWOH��7KH\�ZDONHG� WKURXJK� WKH�VWXQQLQJ�&DWKROLF�&KXUFK�DQG�WKHQ�KDG�D�ORYHO\�GLQQHU�RQ�D�7HUUDFH�RYHUORRNLQJ�WKH�(OEH�5LYHU��  2Q� 7KXUVGD\�� -XQH� ��� WKH\� PDGH� D� GD\� WULS� WR�0HLVVHQ�-�SDGGOH�ERDW�ULGH�GRZQ�WKH�ULYHU�WR�0HLVVHQ��7KH\�WRXUHG�WKH�&DVWOH�&KXUFK�DQG�YLVLWHG�

    

 7KH\� FDOOHG� KLP� �7KH�-XGJH��DQG�KH�ZDV�WKH�FLJDU-FKRPSLQJ� ODUJHU-WKDQ-OLIH�SROLWLFR�DQG�SURPRWHU�DXGD�FLRXV� HQRXJK� WR� EHOLHYH� KH�FRXOG� EULQJ� 0DMRU� /HDJXH�%DVHEDOO� WR� +RXVWRQ� ZLWK�WKH� OXUH� RI� D� JLDQW� DLU-FRQGLWLRQHG� EDOOSDUN� XQGHU�D�PDVVLYH�GRPH��  7KH� OHJDF\� RI� WKH� ODWH�-XGJH� 5R\� +RIKHLQ]�� LQ�FOXGLQJ�WKH�$VWURGRPH��VWLOO�FDVWV� D� ORQJ� VKDGRZ�DFURVV�VRXWKHDVW� 7H[DV�� %HIRUH� KH�EHFDPH� WKH� PDQ� ZKR�EUDJJHG� DERXW� KLV� �(LJKWK�:RQGHU�RI�WKH�:RUOG���KH� 

 6XQGD\��-XQH�����VWDUWHG�DQG�HQGHG�ZLWK�+RO\�&RP�PXQLRQ—)LUVW�DW�WKH�1LNRODLNLUFKH�ZKHUH�WKH\�IHDWXUHG�D� %DFK� FDQWDWD� GXULQJ� FRPPXQLRQ�� 1H[W� WKH� JURXS�PRYHG� WR� WKH�PRQDVWHU\� LQ�(UIXUW�ZKHUH�/XWKHU�ZDV� D�PRQN�IRU�WHQ�\HDUV��7KH�JURXS�WRXUHG�WKH�PRQDVWHU\�DQG�WKH� TXDLQW� ROG� SDUW� RI� WKH� FLW\�� 'LQQHU� WKDW� QLJKW� ZDV�VSHFWDFXODU� LQ� D�PHGLHYDO� W\SH� UHVWDXUDQW�ZKHUH�PHDWV�ZHUH�VHUYHG�KDQJLQJ�RQ� VNHZHUV��(YHQLQJ�FRPPXQLRQ�VHUYLFH�ZDV�MXVW�IRU�WKH�JURXS��LW�WRRN�SODFH�LQ�WKH�PRQ�DVWHU\� FKDSHO�ZKHUH� /XWKHU� KLPVHOI�ZDONHG�� SUHDFKHG��DQG� ZRUVKLSHG�� 3DVWRU� %HQ� .LIHU� SUHDFKHG� D� PRYLQJ�VHUPRQ�DERXW�QR� ORQJHU�VHHLQJ�GHDG�SHRSOH�EXW�VHHLQJ�SHRSOH� DOLYH� LQ� &KULVW�� &RPPXQLRQ�ZDV� VSHFLDO� DQG� D�KLJKOLJKW�IRU�VWUHQJWKHQLQJ�JURXS�WLHV��  2Q�0RQGD\�� -XQH����� WKH�JURXS� WRRN�D�GD\� WULS� WR�(LVHQDFK��WKH�FRXQWU\VLGH�ZDV�VSHFWDFXODU��7KH\�ZDONHG�XS� WR� WKH� :DUWEXUJ� &DVWOH� ZKHUH� /XWKHU� VSHQW� WHQ�PRQWKV�GLVJXLVHG�DV�-XQNHU�-RUJ�ZKHQ�KH�WUDQVODWHG�WKH�1HZ�7HVWDPHQW�IURP�*UHHN�WR�*HUPDQ��  2Q� 7XHVGD\�� -XQH� ���� WKH\� VWDUWHG� WRXULQJ� %HUOLQ��EXW�VWRSSHG�RQ�WKH�ZD\�IRU�DQ�DXGLR�WRXU�DW�WKH�%XFKHQ�ZDOG�&RQFHQWUDWLRQ�&DPS��3DVWRU�0DUFLD�QRWHG�WKDW�LW� ZDV� PRYLQJ� WR� VHH�
 

 ZDV�D�ER\�ZRQGHU�ZKR�EHFDPH�D� ODZ\HU�DW�����RQH�RI�WKH�VWDWH
V�\RXQJHVW�OHJLVODWRUV�DW�����WKHQ�+DUULV�&RXQW\�MXGJH� DW� +LV� VDOHVPDQVKLS� DQG�PHGLD� VDYY\�PDGH�KLP� D� VHOI-PDGH� PLOOLRQDLUH� VHYHUDO� WLPHV� RYHU� EHIRUH�KH� EHFDPH� +RXVWRQ
V� PD\RU� DW� 7KURXJK� LW� DOO��WKRXJK��IDPLO\�FDPH�ILUVW��   $V�DQ�RQO\�FKLOG��KH�EHFDPH�KLV�IDPLO\
V�EUHDGZLQ�QHU� DW� ��� ZKHQ� KLV� IDWKHU�� D� WUXFN� GULYHU�� GLHG� LQ� D�ZUHFN��$IWHU�KH�PDUULHG��KH�WKUHZ�KLPVHOI�LQWR�WKH�SXU�VXLWV� RI� KLV� WKUHH� FKLOGUHQ��ZKHWKHU� LW�ZDV�PXVLF�� DFD�GHPLD�RU�WKH�JUHDW�RXWGRRUV��  �+H�� RI� FRXUVH�� LV� UHPHPEHUHG� LQ� +RXVWRQ� DV� WKH�PDQ� ZKR� GHVLJQHG� DQG� FUHDWHG� WKH� $VWURGRPH��� VDLG�PLGGOH�FKLOG��)UHG�+RIKHLQ]��DQ�DWWRUQH\�DQG�DOVR�D�IRU�PHU�PD\RU� RI�+RXVWRQ�� �,� WKLQN� \RX
OO� ILQG� WKDW� DERYH� HYHU\WKLQJ�HOVH��KH�ZDV�D�JUHDW�IDWKHU���  1RZ� LQ� KLV� )UHG�+RIKHLQ]� UHPHPEHUV� GXFN�KXQWLQJ�DW�DJH���ZLWK�KLV�IDWKHU��7KH�HOGHU�+RIKHLQ]�KDG 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 

+RIKHLQ]¶V�µPDYHULFN¶�OHJDF\�OLYHV�RQ�LQ�'RPH��IDPLO\��SROLWLFV��+RXVWRQ�&KURQLFOH��-XO\������ 



���� 

 

JLYHQ� WKH� ER\� D� VKRWJXQ�� DQG� WKHQ� KDQGHG�KLP� D� OHVVRQ�DERXW�QRW�JHWWLQJ�PXG�LQ�WKH�EDUUHO��  �,�ORYH�WR�KXQW�DQG�ILVK��DQG�P\�GDG�WDXJKW�PH�HYHU\�WKLQJ�DERXW�LW���)UHG�+RIKHLQ]�VDLG���+H�NQHZ�HYHU\�OLWWOH�FUHHN�DQG�LQOHW�DORQJ�WKH�7H[DV�*XOI�&RDVW������(YHU\WKLQJ�ZH�ZHUH�LQWHUHVWHG�LQ��KH�JRW�LQWHUHVWHG�LQ���  )UHG
V� VLVWHU�� 'HQH� +RIKHLQ]-$QWRQ�� D� VXFFHVVIXO�VRQJZULWHU�� DJUHHG�� �+H� ZDV� EHKLQG� PH� SHUFHQW���VKH� VDLG�� �:H�KDG�D� MXNHER[� LQ� HYHU\� KRXVH�� DQG� ,� FRO�OHFWHG�UHFRUGV�OLNH�QR�RQH�HOVH�VR�,�FRXOG�ILOO�WKRVH�MXNH�ER[HV���  5R\�+RIKHLQ]-U���WKH�MXGJH
V�ROGHVW�FKLOG��LV�D�IRUPHU�5KRGHV�VFKRODU�DQG�D�UHWLUHG�SURIHVVRU�RI�$VLDQ�VWXGLHV�DW�+DUYDUG�8QLYHUVLW\��  7KH�HOGHU�+RIKHLQ]�ZDV�ERUQ� LQ������ LQ�%HDXPRQW��EXW� WKH� IDPLO\� VRRQ� PRYHG� WR� +RXVWRQ�� +H� H[FHOOHG� DW�GHEDWH�DQG�ZDV�D�\HOO-OHDGHU�DW�6DQ�-DFLQWR�+LJK�6FKRRO��  ,Q� �7KH� *UDQG� +XFNVWHU��� ELRJUDSKHU� (GJDU� 5D\�SDLQWV�D�SLFWXUH�RI�D�\RXQJ�PDQ�DOZD\V�ZRUNLQJ�DQ�DQJOH��$V� D� KLJK� VFKRRO� VWXGHQW�� KH� FUHDWHG� SOD\HU� SURJUDPV�ZLWK� ORFDO� DGYHUWLVLQJ� WKDW� VROG� IRU� D� GLPH� DW� IRRWEDOO�JDPHV��$V� D� IOHGJOLQJ� WHHQDJH�SURPRWHU�GXULQJ�3URKLEL�WLRQ��KH�SXW�RQ�DOFRKRO-IUHH�GDQFHV�IRU�+RXVWRQ
V�\RXWK�  
WKDW�ZHQW�ODWH�LQWR�WKH�QLJKW��+H�SURPRWHG�WKH�HYHQWV�E\�SDVWLQJ�FRQFHUW�SRVWHUV�RQ�D�0RGHO�7�)RUG��  ,Q� -XO\� ������ WKH� 'HPRFUDWLF� 1DWLRQDO� &RQYHQ�WLRQ�ZDV�KHOG�LQ�+RXVWRQ��DQG�WKH���-\HDU-ROG�UHFHQW�KLJK�VFKRRO�JUDGXDWH�JRW�KLPVHOI�KLUHG�DV�D�WHPSRUDU\�SDJH�IRU�WKH�1HZ�<RUN�GHOHJDWLRQ���7KHUH�KH�PHW�D���-\HDU-ROG�/\QGRQ�%��-RKQVRQ��ZKR�ZDV�DOUHDG\�D�ILUH�EUDQG� DFWLYLVW��7KH� WZR� EHFDPH� OLIHORQJ� IULHQGV� DQG�SROLWLFDO�DOOLHV��  $IWHU�WKH�VWRFN�PDUNHW�FUDVK��+RIKHLQ]�SXUVXHG�D�ODZ�GHJUHH��PDQDJLQJ�WR�SHUVXDGH�WKH�7H[DV�ERDUG�RI�OHJDO�H[DPLQHUV� WR�DOORZ�KLP�WR�VLW�IRU�WKH�EDU�H[DP�HDUO\�� VR�KH�ZRXOG�ZRUN�DV�D� ODZ\HU�ZKLOH� ILQLVKLQJ�KLV� VFKRROLQJ��+H� DOVR� SXUVXHG� ,UHQH� �'HQH��&DIFD�ODV��D�IHOORZ�ODZ�VWXGHQW��  7KH\� PDUULHG� LQ� ������ DQG� WKH� QH[W� \HDU� +RI�KHLQ]�ZRQ�D�VHDW�DV�D�VWDWH�UHSUHVHQWDWLYH��  $V�D�OHJLVODWRU�ZHOO-NQRZQ�IRU�KLV�H[WHPSRUDQH�RXV�VSHHFKHV��KH�DWWUDFWHG�WKH�DWWHQWLRQ�RI�VWXGHQWV�DW�WKH�QHDUE\�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�HDJHU�WR�WU\�WKHLU�KDQG�DW�SROLWLFV��  $PRQJ�WKRVH�ZDV�D�\RXQJ�-RKQ�&RQQDOO\��ZKR�EHFDPH�D�OLIHORQJ�IULHQG�DQG�7H[DV�JRYHUQRU��  %\�������ZKHQ�/%-�ILUVW�ZRQ�KLV�VHDW�LQ�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��+RIKHLQ]�KDG�EHFDPH�FRXQW\�MXGJH��RYHUVHHLQJ�WKH�MXYHQLOH�DQG�

OXQDF\

� FRXUWV�DQG�NHHSLQJ�WDEV�RQ�WKH�SXUVH�VWULQJV�RI�WKH�ODUJHVW�FRXQW\�LQ�7H[DV��  �,I� ,� FRXOG� SUHSDUH� DQG� GHOLYHU� P\� VSHHFKHV� DV�ZHOO� DV� 5R\� +RIKHLQ]�� ,� FRXOG� EH� SUHVLGHQW� RI� WKH�8QLWHG�6WDWHV���-RKQVRQ�RQFH�VDLG��  ,Q�������KH� WRRN�D�EUHDN� IURP�SROLWLFV� WR�SXUVXH�OLFHQVHV�IURP�WKH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLV�VLRQ� IRU� UDGLR� VWDWLRQV� DQG� ODWHU� D� WHOHYLVLRQ� VWDWLRQ�� DQG�EXLOW�WKH�PHGLD�HPSLUH�WKDW�PDGH�KLP�D�PLOOLRQ�DLUH�� %XW� KH� GLGQ
W� VWD\� RXW� RI� SROLWLFV� IRU� ORQJ�� ,Q������� DW� KH� ZDV� HOHFWHG� +RXVWRQ� PD\RU� DQG� SURPSWO\� VWDUWHG� ILJKWLQJ� ZLWK�PHPEHUV� RI� WKH� &LW\�&RXQFLO��  :KHQ� IRXU� PHPEHUV� UHIXVHG� WR� VKRZ� XS� IRU� D�VSHFLDO� PHHWLQJ�� KH� KDG� WKHP� DUUHVWHG�� 7KH\�� LQ� WXUQ��YRWHG�WR�LPSHDFK�DQG�FHQVXUH�KLP�EXW�FRXOG�QRW� UHPRYH�KLP�IURP�RIILFH��  ,Q� RQH� RI� SHUKDSV� KLV� RQO\� SROLWLFDO� PLVFDOFXOD�WLRQV�� KRZHYHU�� KH� ORVW� KLV� VHDW� LQ� ����� LQ� D� VSHFLDO�UHIHUHQGXP��



��� 

 

 (YHQ�ZLWK�WKDW��KRZHYHU��KLV�OHJDF\�HQGXUHV��+RXVWRQ�VWLOO� KROGV� FLW\� HOHFWLRQV� LQ� RGG-QXPEHUHG� \HDUV� EHFDXVH�RI�WKDW�VSHFLDO�HOHFWLRQ��  $QG�WKHQ�WKHUH�ZDV�WKH�$VWURGRPH��+RIKHLQ]�EHFDPH�SDUW�RI�D� V\QGLFDWH�RI�EXVLQHVVPHQ�ZKR�ZDQWHG� WR�EULQJ�0DMRU�/HDJXH�%DVHEDOO�WR�+RXVWRQ��+H�ZDV�WKH�RQH�ZKR�SXVKHG� IRU� D� PDVVLYH�� DLU-FRQGLWLRQHG� GRPH� DQG� XVHG� LW�DV�D�OXUH�WR�JHW�D�WHDP�IUDQFKLVH��  �,�ZDQWHG�WR�XVH�LW�DV�RXU�FUHGLW�FDUG�´�KH�RQFH�VDLG�  ,W�ZRUNHG��DQG� WKH� OHDJXH�DZDUGHG� WKH�+RXVWRQ�&ROW���¶V�IUDQFKLVH�LQ��������+RIKHLQ]�DQG�FROOHDJXHV�FRQVLG�HUHG� UHQDPLQJ� WKH� WHDP� WKH�6WDUV�DQG� WKHLU� QHZ�VWDGLXP� WKH� �6WDUGRPH��� ,QVWHDG�� WKH\� VHWWOHG� RQ� WKH�$VWURV�� DQG�WKH�$VWURGRPH�EHFDPH�WKH�DQFKRU�RI�ZKDW�ZRXOG�EHFRPH�D� PDVVLYH� HQWHUWDLQPHQW� FRPSOH[� WKDW� LQFOXGHG� $V�WURZRUOG�DQG�IRXU�KRWHOV��  0RUH�WKDQ�KLV�PDQVLRQV��PRQH\�DQG�SROLWLFDO�OHJDF\��LW�ZDV�WKH�$VWURGRPH�WKDW�GHILQHG�+RIKHLQ]��$W�WKH�JUDQG�RSHQLQJ�LQ������-�GXULQJ�WKH�ILUVW�0DMRU�/HDJXH�%DVHEDOO�JDPH� HYHU� SOD\HG� LQGRRUV� -� KH� VDW� ZLWK� KLV� IDPLO\� DQG�WKHQ�3UHVLGHQW�-RKQVRQ�DQG�/DG\�%LUG�-RKQVRQ��  +H�EXLOW�KLV�RIILFH�DQG�D�WKUHH-VWRU\�DSDUWPHQW�EHKLQG� WKH�PDVVLYH�VFRUHERDUG�LQ�ULJKW�ILHOG��,W�ZDV� IODVK\�FRP�SRXQG��IHDWXULQJ�D�SXWWLQJ�JUHHQ��D�VKRRWLQJ�JDOOHU\�DQG�D�SULYDWH�WHUUDFH�RYHUORRNLQJ�WKH�SOD\LQJ�ILHOG��  $�VWURNH�LQ�������DW�����SDUDO\]HG�WKH�OHIW�VLGH�RI�KLV� ERG\��DQG�KH�VSHQW�WKH�UHVW�RI�KLV�OLIH�LQ�D�ZKHHOFKDLU��,Q�������+RIKHLQ]�VROG�KLV� VKDUH�RI� WKH�$VWURGRPH�HPSLUH��+H�GLHG�LQ������DW�DJH�����  &KURQLFOH�FROXPQLVW�-RKQ�:LOVRQ�RIIHUHG�KLV�DVVHVV�PHQW�RI�+RIKHLQ]
V� LPSDFW� LQ�D������FROXPQ���:KDW� WKH�SXEOLF�DV�D�ZKROH�QHYHU�UHDOL]HG�DERXW�+RIKHLQ]�ZDV�WKDW�KH�ZDV� QRW� UHDOO\� D� SDUW� RI� WKH�+RXVWRQ� HVWDEOLVKPHQW��� KH�ZURWH���EXW�ZDV�HVVHQWLDOO\�D�PDYHULFN�WR�LW��� 

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

(GXFDWRU� -DFRE� %LFNOHU�ZDV�ERUQ�LQ��%DG��6REHUQ�KHLP� LQ� WKH� 3DODWLQDWH� RQ����1RYHPEHU� ����� WR�3H�WHU� DQG� .DUKFULQH� %LFNOHU�QHH� 6FKRIIOLQJ�� -D�FRE� ZDV KH� WR�0LOZDXNHH�� :LVFRQVLQ� WR�MRLQ� KLV� IDWKHU�� D� VDORRQ�NHHSHU�� DQG� KLV� VWHS-PRWKHU��ZKR�ZHUH� DOUHDG\�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��$IWHU� JUDGXDWLQJ� IURP�KLJK� VFKRRO� %LFNOHU� DW�WHQGHG�WKH�8QLYHUVLW\�RI�:LVFRQVLQ��ZKHUH�KH�JUDGXDW�HG� LQ������ZLWK�D�%�$�� LQ�3HGDJRJLFV��+H�HDUQHG�KLV�0�$��LQ����O�� JUDGXDWLRQ�KH�VHUYHG�DV�D�SULQFLSDO�LQ� WKH� /D� &URVVH�� :LVFRQVLQ� SXEOLF� 6FKRROV� EHIRUH�PRYLQJ�WR�$XVWLQ��7H[DV�LQ������WR�MRLQ�KLV�XQFOH�DV�D�WHDFKHU��

 ,Q� �����%LFNOHU� FKDQJHG� MREV�� JRLQJ� WR�ZRUN� DV�DQ� DVVLVWDQW� GUDIWVPDQ� DQG� FDOFXODWRU� LQ� WKH�*HQHUDO�/DQG� 2IILFH� RI� 7H[DV�� 7KHUH� KH� PHW� 0DUWKD� /XQJ-NZLW]�� WKH� GDXJKWHU� RI� .DUO� )ULHGULFK� +HUPDQQ�/XQJNZLW]��D�3UXVVLDQ�LPPLJUDQW�DQG�ZDWHUFRORU�DUW�LVW�� 0DUWKD� KHOG� WKH� GLVWLQFWLRQ� RI EHLQJ� WKH� ILUVW�ZRPDQ� WR� EH� HPSOR\HG� E\� WKH� VWDWH� RI� 7H[DV�FLYLO� VHUYDQW�� 2Q� ��� -DQXDU\� ����� VKH� DQG� %LFNOHU�ZHUH� PDUULHG�� 7KH\� HYHQWXDOO\� KDG� QLQH� FKLOGUHQ��HLJKW�RI�ZKRP�VXUYLYHG� LQIDQF\��7KHLU�KRPH�RQ�����:HVW���WK�6WUHHW� LQ�$XVWLQ�ZKHUH�WKH�%LFNOHUV�UDLVHG�WKHLU�FKLOGUHQ�LV�QRZ�DQ�+LVWRULF�7H[DV�/DQGPDUN��  $OWKRXJK�ZRUNLQJ�LQ�WKH�/DQG�2IILFH�ZDV�SHUVRQ�DOO\� UHZDUGLQJ�� %LFNOHU
V� SURIHVVLRQDO� SDVVLRQ� ZDV�WHDFKLQJ��DQG�KH�UHWXUQHG�WR�WKH�FODVVURRP��,Q�������%LFNOHU� IRXQGHG� WKH� 7H[DV� *HUPDQ� DQG� (QJOLVK�$FDGHP\��D�SULYDWH�VFKRRO�WRU�ER\V��ZKLFK�KH�UDQ�IRU�WHQ�\HDUV��1H[W�WKH�IDPLO\�PRYHG�WR�*DOYHVWRQ��ZKHUH�%LFNOHU�VHUYHG�DV�VXSHULQWHQGHQW�RI�WKH�SXEOLF�VFKRRO�V\VWHP�� ,Q� ������ WKH� %LFNOHUV� UHWXUQHG� WR� $XVWLQ��ZKHUH� -DFRE� IRXQGHG� WKH� FR-HG� %LFNOHU� $FDGHP\��ZKLFK�KH�UDQ�XQWLO�KLV�GHDWK��  %LFNOHU�ZDV� NQRZQ� DV� DQ� H[FHOOHQW� WHDFKHU�ZKR�LQVSLUHG�KLV�VWXGHQWV��PDQ\�RI�ZKRP�JUHZ�XS� WR�EH�FRPH� FRPPXQLW\� OHDGHUV� LQ�$XVWLQ�� )RU� SXSLOV� IURP�RXW� RI� WRZQ�� WKH� %LFNOHUV� SURYLGHG� DFFRPPRGDWLRQV�LQ� WKHLU� RZQ� KRPH�� 7KH� FXUULFXOXP� LQ� %LFNOHU
V�VFKRROV� HPSKDVL]HG� IRUHLJQ� ODQJXDJH� OHDUQLQJ�� WKH�OLEHUDO� DUWV� DQG� PXVLF�� %LFNOHU� ZDV� DOVR DQ� DFWLYH�PHPEHU�RI�WKH�1DWLRQDO�7HDFKHUV�$VVRFLDWLRQ�DQG�WKH�7H[DV� 6WDWH� 7HDFKHUV� $VVRFLDWLRQ�� RI� ZKLFK� KH� ZDV�SUHVLGHQW� LQ� ������ ,Q� ������ %LFNOHU� SURSRVHG� WKH� FUHDWLRQ� RI� D FKDLU� RI� SHGDJRJ\� DW� WKH�8QLYHUVLW\� RI�7H[DV�LQ�$XVWLQ��D�SRVLWLRQ�ZKLFK�ODWHU�OHG�WR�WKH�HV�WDEOLVKPHQW�RI� WKH�6FKRRO�RI�(GXFDWLRQ��%LFNOHU�DOVR�FRQGXFWHG� WUDLQLQJ� FRXUVHV� IRU� WHDFKHUV� GXULQJ� WKH�VXPPHU�� LQ� DGGLWLRQ� WR� WHDFKLQJ�DW� WKH�8QLYHUVLW\�RI�7H[DV�LQ�$XVWLQ��  %LFNOHU�SDVVHG�DZD\�RQ����$SULO������DQG�LV�EXU�LHG� LQ�$XVWLQ��+LV� JUDYH� LV�PDUNHG�ZLWK� DOO� REHOLVN��SDLG� IRU� E\� IRUPHU� SXSLOV�� DQG� DQ� LQVFULSWLRQ�ZKLFK�UHDGV���+H�OLIWHG�XV�IXUWKHU�IURP�WKH�GXVW�DQG�JDYH�XV�D ZLGHU�YLHZ���  

-DFRE�%LFNOHU�DQG�WKH�%LFNOHU�$FDGHP\�� 
*HUPDQ�/LIH��-XQH�-XO\�������E\�%DUEDUD�6HOLJ�DQG�0DU\�6HOLJ 

6XEPLWWHG�E\�(GGLH�:ROVFK��6H\PRXU 
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 7KH�6PHVQ\�)DPLO\ $�&]HFK�)DPLO\�ZLWK�*HUPDQ�5RRWV %\�'DQLHO�5��%RGH   7KH� 6PHVQ\� )DPLO\� RULJLQDWHV� IURP� WKH� YLOODJH� RI�.RVWHOHF� X� 6WLSLD� LQ� WKH� &]HFK� ODQG� RI� 0RUDYLD�� � 6PHVQ\�)DPLO\�OHJHQG�VWDWHV�WKDW�WKH�SDWULDUFK�RI�WKH�6PHVQ\�)DPLO\�ZDV�D�GHVHUWHU�RI�WKH�3UXVVLDQ�PLOLWDU\���+H�IOHG�IURP�WKH�*HU�PDQ�NLQJGRP�RI�3UXVVLD�WR�HVFDSH�WKH�PLOLWDU\�DXWKRULWLHV��DQG�VHWWOHG�LQ�WKH�&]HFK�ODQG�RI�0RUDYLD��ZKLFK�DW� WKDW�WLPH�ZDV�XQGHU�$XVWULDQ�GRPLQDWLRQ���7KH�IDPLO\¶V�*HUPDQ�QDPH�ZDV�7XULQ�� � � 7KH� QDPH� ZDV� FKDQJHG� WR� 6PHVQ\�� ZKLFK� LQ�&]HFK�PHDQV� ³FRPLFDO´�RU� ³FRPHGLDQ´�� �+H�PDUULHG� D� ORFDO�0RUDYLDQ� JLUO�� DQG� WKXV� WKH� &]HFK� OLQHDJH� RI� WKH� 6PHVQ\�)DPLO\�EHJLQV���2QH�RI�WKH�FKLOGUHQ�ERUQ�WR�WKLV�FRXSOH�ZDV�D�VRQ��$QWRQ�� � $QWRQ� 6PHVQ\� ZDV� ERUQ� 0DUFK� ���� ������ LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���,Q�������$QWRQ�PDUULHG�D�\RXQJ�ODG\�E\�WKH�QDPH�RI�$ORLVLH�'XGLN�� �7KH\�ZHUH�PDUULHG�LQ�WKH�3DQQD�0DULD�&DWKROLF�&KXUFK�LQ�WKH�QHDUE\�YLOODJH�RI�6WLSVNH��DV� WKHUH� ZDV� QRW� D� &DWKROLF� &KXUFK� LQ� .RVWHOHF�� � $ORLVLH�'XGLN�ZDV� ERUQ� LQ�.RVWHOHF� X� 6WLSLD� RQ�'HFHPEHU� ��� �������7HQ� FKLOGUHQ� ZRXOG� EH� ERUQ� WR� WKLV� FRXSOH�� VHYHQ� RI� ZKLFK�ZRXOG� OLYH� WR� PDWXULW\�� � $QWRQ� 6PHVQ\� ZDV� D� ILUHPDQ� LQ�.RVWHOHF���7KH�IDPLO\�VWRU\�JRHV�WKDW�RQH�HYHQLQJ�$QWRQ�ZHQW�WR�D�ORFDO�WDYHUQ�ZLWK�VRPH�RI�KLV�FR-ZRUNHUV�DQG�GUDQN�D�IHZ�URXQGV�RI�SLYR�� WKH�&]HFK�ZRUG� IRU�EHHU�� �$V�KH�ZDV�RQ�KLV�ZD\�KRPH��$QWRQ�VOLSSHG�RQ� WKH� LFH�� IHOO� WR� WKH�JURXQG��DQG�ORVW�FRQVFLRXVQHVV���$QWRQ�6PHVQ\�GLHG�RI�SQHXPRQLD�RQ�2F�WREHU�����������DW�WKH�DJH�RI����  %\�WKDW� WLPH��WZR�RI�$QWRQ�DQG�$ORLVLH�6PHVQ\¶V�GDXJK�WHUV�KDG�DOUHDG\�OHIW�0RUDYLD�DQG�VHWWOHG�LQ�7H[DV���7KH�VWRU\�JRHV�WKDW�-RKQ�3DYOLFHN�RI�)U\GHN��7H[DV��KDG�ZULWWHQ�WKH�6PHVQ\�)DPLO\�WKDW�KH�QHHGHG�WKH�JLUOV�WR�KHOS�KLP�RQ�KLV�IDUP���7KH�ROGHVW�6PHVQ\�GDXJKWHU��)LORPHQD��DQG�WKH�\RXQJHVW�GDXJKWHU��)UDQWLVND��OHIW�WKHLU�IDPLO\�LQ������WR�JR�WR�7H[DV�� �,Q�������WKH�ROGHVW�6PHVQ\�VRQ��)UDQN��OHIW�0RUDYLD�WR�MRLQ�KLV�VLVWHUV�LQ�7H[DV��,Q�������$ORLVLH�PDGH�WKH�GHFLVLRQ�WR�WDNH�WKH�UHVW�RI�KHU�IDPLO\�WR�7H[DV���6KH�KDG�KHU�VRQV��7HRGRU��-RH�9���DQG�/XGYLN��DV�ZHOO�DV�KHU�PLGGOH�GDXJKWHU��$ORLVLH��DQG�$ORLVLH¶V�KXVEDQG��-RVHI�+UDGLO��DQG�WKHLU�WZR�FKLOGUHQ��+HUPLQD�DQG�-RH��ZLWK�KHU�LQ�.RVWHOHF��� ,Q�D�MRXUQDO�ZULWWHQ�E\�-RVHI�+UDGLO��KH�ZURWH�WKDW�WKH�6PHVQ\�DQG�+UDGLO�)DPLOLHV�ELG�IDUHZHOO�WR�WKHLU�QHLJKERUV�DQG�NLQGUHG�LQ�.RVWHOHF�RQ�WKH�PRUQLQJ�RI�0DUFK�����������DQG�WUDYHOHG�E\�ZDJRQ�WR�WKH�UDLOZD\�VWDWLRQ�RI�=OLQ�ZKHUH�WKH\�ERDUGHG�D�SDVVHQJHU� WUDLQ� WR�2WURNRYLFH�� �$W�2WURNRYLFH�� WKH\�ERDUGHG�D� WUDLQ�ZKLFK�ZRXOG� WDNH� WKHP� WR� WKH�QRUWK���2Q�$SULO����-RVHI�+UDGLO�ZURWH�WKH\�ZHQW�WKURXJK�D�PHGLFDO�LQVSHFWLRQ�DW�5DWLERX��DQG�WKH�KHDOWK�RIILFLDOV�KHOG�7HRGRU�6PHVQ\�EDFN�EHFDXVH�KH�VKRZHG�VLJQV�RI�³WUDFKRPD´���7HRGRU�UHWXUQHG�WR�.RVWHOHF��EXW�KH�MRLQHG�KLV�IDPLO\�LQ�7H[DV�D�\HDU�DQG�D�KDOI�ODWHU���2Q�$SULO����-RVHI�+UDGLO�ZURWH�WKDW�WKH\�DUULYHG�LQ�%UHPHQ��*HUPDQ\��ZKHUH�WKH\�DJDLQ�ZHQW�WKURXJK�PHGLFDO� LQVSHFWLRQV��-RVHI�+UDGLO�ZURWH�ZKDW�D�EHDXWLIXO�FLW\�%UHPHQ�ZDV�� �2Q�WKH�PRUQLQJ�RI�$SULO����WKH�IDPLO\�WUDYHOHG�E\�WUDLQ�WR�WKH�%UHPHQ�KDUERU�ZKHUH�WKH\�ERDUGHG�WKH�VWHDPVKLS��66�+DQRYHU�� �$W�KDOI�SDVW�QRRQ��WKH�VLUHQ�RI�WKH�VWHDPVKLS�VRXQGHG�DQG�WKH�VWHDPVKLS�VWDUWHG�WR�PRYH�VORZO\��WKXV�EHJDQ�WKH�IDPLO\¶V�YR\�DJH�WR�$PHULFD�  -RVHI�+UDGLO�ZURWH�LQ�KLV�MRXUQDO�RI�WKH�FURZGHG�DQG�RIWHQ�XQVDQLWDU\�OLYLQJ�FRQGLWLRQV�RQ�WKH�VWHDPVKLS��DV�ZHOO�DV�WKH�SRRU�TXDOLW\�RI�WKH�IRRG���0DQ\�RI�WKH�SDVVHQJHUV�OLYHG�RII�RI�IRRG�VXSSOLHV�WKH\�EURXJKW�ZLWK�WKHP��6HDVLFN�QHVV�ZDV�DOVR�D�SUREOHP�IRU�WKH�ZHDNHU�RQH��HVSHFLDOO\�GXULQJ�WLPHV�RI�EDG�ZHDWKHU���-RVHI�+UDGLO�ZURWH�LQ�KLV�MRXUQDO�WKDW�RQ�$SULO�����DW���D�P���WKH�VWHDPVKLS��66�+DQRYHU��UHFHLYHG�D�WHOHJUDSKLF�PHVVDJH�WR�DYRLG�RQH�FHUWDLQ�SDWK�VLQFH�WKHUH�ZDV�D�ELJ�GDQJHU�GXH�WR�ODUJH�LFHEHUJV��VR�WKH�VKLS�WXUQHG�WR�WKH�OHIW��2Q�WKH�PRUQLQJ�RI�$SULO�����D�ODUJH�LFHEHUJ�FRXOG�EH�VHHQ�IURP�WKH�VWHDPVKLS��DQG�-RVHI�+UDGLO�ZURWH�WKDW�LW�ZDV�VR�ODUJH�WKDW�LW�ORRNHG�OLNH�D�FDVWOH�IORDWLQJ�RQ�WKH�ZDWHU���-RVHI�DOVR�UHFRUGHG�WKDW�WKH�66�+DQRYHU�KDG�UHFHLYHG�D�PHVVDJH�RI�KHOS�IURP�WKH�506�7LWDQLF�DV�WKDW�VKLS�ZDV� VLQNLQJ��KRZHYHU�� WKH�+DQRYHU�ZDV� WRR� IDU� DZD\� WR� UHDFK� WKH�7LWDQLF� LQ� WLPH�� �2Q�$SULO����� WKH�+DQRYHU�DS�SURDFKHG�WKH�KDUERU�RI�3KLODGHOSKLD���0RUH�PHGLFDO�LQVSHFWLRQV�IROORZHG�DIWHU�WKH�VWHDPVKLS�GRFNHG�DW�3KLODGHOSKLD��EXW�WKH�SDVVHQJHUV�VWD\HG�RQ�ERDUG�VKLS���7KH�+DQRYHU�UHPDLQHG�LQ�3KLODGHOSKLD¶V�KDUERU�XQWLO�$SULO�����ZKHQ�LW�VHW�VDLO�IRU�*DOYHVWRQ���  7KH�+DQRYHU�GRFNHG�DW�WKH�SRUW�RI�*DOYHVWRQ�RQ�$SULO������������7KH�IDPLO\�VWD\HG�RQ�ERDUG�VKLS�RQH�PRUH�QLJKW���2Q�WKH�PRUQLQJ�RI�$SULO�����PRUH�PHGLFDO�H[DPLQDWLRQV�FDPH���$IWHUZDUG��WKH�SDVVHQJHUV�JDWKHUHG�WKHLU�SRVVHVVLRQV� 

$QWRQ�6PHVQ\�DQG�KLV�ZLIH��$ORLVLH�'XGLN�6PHVQ\-WKH�ODG\�RQ�WKH�ULJKW�LV�EHOLHYHG�WR�EH�$ORLVLH�6PHVQ\¶V�PRWKHU 
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DQG�SDVVHG�WKURXJK�FXVWRPV���-RVHI�+UDGLO�ZURWH�WKDW�WKH�IDPLO\�ZDV�PHW�ZLWK�D�FDUULDJH�E\�KLV�WKUHH�EURWKHUV-LQ-ODZ��)UDQN�6PHVQ\��$ORLV�3HVND��DQG�3HWHU�-DORZ\���7KH�IDPLO\�ZHQW�WR�D�KRWHO�WKDW�EHORQJHG�WR�)UDQWLVHN�.XL]DQRYVN]��D�FRXQWU\-PDQ��ZKHUH� WKH\�KDG� OXQFK�DQG�D� WRDVW� WR� WKHLU� UHXQLRQ�� �)DPLO\� ORUH� VWDWHV� WKDW�ZKLOH� WKH�6PHVQ\�)DPLO\�ZHUH�DW�WKHLU�PHDO��PDQ\�RI�WKHLU�SRVVHVVLRQV�ZHUH�VWROHQ�RII�WKH�FDUULDJH�WKDW�D�VWUDQJHU�YROXQWHHUHG�WR�ZDWFK��2QH�RI�WKH�SRVVHVVLRQV�VWROHQ�ZDV�WKH�)DPLO\�%LEOH���,W�ZDV�VDLG�WKDW�$ORLVLH�6PHVQ\�ZURWH�GRZQ�IDPLO\�LQIRUPDWLRQ�LQ�WKH�%LEOH�RQ�WKH�RFHDQ�YR\DJH�RYHU�VXFK�DV�WKH�QDPHV�RI�KHU�SDUHQWV�DQG�RWKHU�LQIRUPDWLRQ�WKDW�ZRXOG�EH�LPSRUWDQW�IRU�IXWXUH�JHQHUDWLRQV�� �)ULHQGV� ORDQHG�WKH�IDPLO\�VRPH�PRQH\�DQG�D�IHZ�PDWHULDO�SRVVHVVLRQV�WR�KHOS� WKHP�RXW�� �$W���S�P���WKH�IDPLO\�ERDUGHG�D�WUDLQ�LQ�*DOYHVWRQ��DQG�DW����S�P���WKH�IDPLO\�DUULYHG�LQ�6HDO\�ZKHUH�WKH\�ZHUH�ZHOFRPHG�E\�6PHVQ\�GDXJKWHUV��)UDQFHV�3HVND�DQG�)LORPHQD�-DORZ\�� �7KH�6PHVQ\�DQG�+UDGLO�)DPLOLHV�OLYHG�ZLWK�WKH�3HVND�)DPLO\�LQ�)U\GHN��7H[DV��IRU�D�EULHI�WLPH�XQWLO�WKH\�IRXQG�WKHLU�RZQ�KRPH�  7KH�PRWKHU��$ORLVLH�6PHVQ\��PDGH�KHU�KRPH�ZLWK�KHU�GDXJKWHU�DQG�VRQ-LQ-ODZ��$ORLVLH�DQG�-RVHI�+UDGLO�� �7KH�+UDGLO�)DPLO\�PRYHG�WR�%HDVOH\�LQ�)RUW�%HQG�&RXQW\���$ORLVLH�ZRXOG�OLYH�OHVV�WKDQ�WZR�\HDUV�LQ�KHU�QHZ�KRPHODQG����'HWHUPLQHG�WR�SD\�KHU�IULHQGV�EDFN�IRU�WKHLU�NLQGQHVV�DIWHU�PDQ\�RI�KHU�SRVVHVVLRQV�KDG�EHHQ�VWROHQ��$ORLVLH�6PHVQ\�ZHQW�WR�ZRUN�DV�D�ILHOG�KDQG���1RW�EHLQJ�FRQGLWLRQHG�WR�WKH�KRW��KXPLG�FOLPDWH�RI�WKH�7H[DV�*XOI��&RDVW��$ORLVLH�VXI�IHUHG�D�KHDW�VWURNH�ZKLFK�OHIW�KHU�DQ�LQYDOLG��DQG�VKH�ZRXOG�ODWHU�SDVV�DZD\�DV�D�UHVXOW�RI�WKH�VWURNH����$ORLVLH�'XGLN�6PHVQ\�GLHG�LQ�%HDVOH\��)RUW�%HQG�&R���7H[DV��RQ�0DUFK�����������DW�WKH�DJH�RI����\HDUV���$ORLVLH�ZDV�EXULHG�LQ�WKH�6HDO\�&DWKROLF�&HPHWHU\�LQ�6HDO\��$XVWLQ�&R���7H[DV��WKLV�FHPHWHU\�LV�NQRZQ�WRGD\�DV�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\���� 7KH�IDPLO\�RI�$QWRQ�DQG�$ORLVLH��'XGLN��6PHVQ\� ,� )UDQWLVND�6PHVQ\�ERUQ�0D\�����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD��DQG�VKH�GLHG�LQ�'HFHPEHU �RI������  ,,�� )LORPHQD�6PHVQ\�ERUQ�$SU LO����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���)LORPHQD�FDPH�WR�7H[DV�LQ������  ZLWK�KHU�\RXQJHU�VLVWHU��)UDQWLVND��DW�WKH�XUJLQJ�RI�-RKQ�3DYOLFHN���7KHLU�VKLS��WKH�66�+DOOH��GRFNHG�LQ�*DOYHV-  WRQ�RQ�-XQH������������)LORPHQD�ZRUNHG�RQ�WKH�3DYOLFHN�)DUP�WR�SD\�IRU�KHU�YR\DJH�WR�7H[DV���)LORPHQD�   6PHVQ\�PDUULHG�D�ZLGRZHU��3HWHU�-DORZ\��RQ�$XJ������������LQ�)U\GHN��$XVWLQ�&R���7H[DV���3HWHU�-DORZ\�ZDV�  ERUQ�0DUFK�����������LQ�9HOOF\�6WULOOFD��LQ�*HUPDQ�3RODQG��WKLV�DUHD�RI�3RODQG�ZDV�WDNHQ�E\�3UXVVLD�LQ�WKH�  3ROLVK�3DUWLWLRQV�RI�WKH�����¶V�EHWZHHQ�3UXVVLD��$XVWULD��DQG�5XVVLD����3HWHU�ZDV�WKH�VRQ�RI�6LPRQ�-DORZ\�DQG�  0DJGDOHQD� 6RSD��ERUQ�������GLHG�������� �3HWHU �-DORZ\�LPPLJUDWHG�WR�WKH�8QLWHG�6WDWHV�LQ������ZLWK�  KLV�PRWKHU�DQG�WZR�\RXQJHU�EURWKHUV���7KHLU�VKLS�GRFNHG�LQ�1HZ�<RUN�RQ�0D\�����������DQG�WKH�IDPLO\�PDGH�  WKHLU�ZD\�WR�7H[DV���7KH������IHGHUDO�FHQVXV�VKRZV�WKH�-DORZ\�)DPLO\�DV�OLYLQJ�LQ�%HUQDUG��LQ�&RORUDGR�   &RXQW\��7H[DV���3HWHU�-DORZ\�PDUULHG�5RVDOLH�2S]LQD�RQ�1RY�����������LQ�&RORUDGR�&RXQW\���5RVDOLH�ZDV�   ERUQ�2FW������������3HWHU�DQG�5RVDOLH�KDG�ILYH�FKLOGUHQ��)UDQFHV�-DORZ\�:HQGHO��ERUQ�2FW�����������GLHG�   0DUFK������������$QQLH�-DORZ\�-RQLHW]��ERUQ�2FW�����������GLHG�$XJ������������-RVHSK�3HWHU�-DORZ\��ERUQ�  0DUFK����������GLHG�'HF�������������-RKQ�-DFRE�-DORZ\��ERUQ�$XJ������������GLHG�'HF������������DQG�0DU\�  5RVH�-DORZ\�*URYHV��ERUQ�-DQ������������GLHG�$SULO������������3HWHU¶V�ILUVW�ZLIH��5RVDOLH�2S]LQD�-DORZ\�GLHG�  LQ�0HQW]��&RORUDGR�&RXQW\��7H[DV��RQ�1RY������������DW�WKH�DJH�RI����\HDUV���5RVDOLH�ZDV�EXULHG�LQ�WKH�6W��  5RFKV�&DWKROLF�&HPHWHU\�LQ�0HQW]���3HWHU�DQG�5RVDOLH�ZHUH�PDUULHG����\HDUV����7KH������FHQVXV�VKRZV�3HWHU�  -DORZ\�DQG�KLV�FKLOGUHQ�DV�OLYLQJ�LQ�3UHFLQFW���RI�&RORUDGR�&RXQW\���3HWHU�LV�VKRZQ�DV�D�ZLGRZHU��DQG�5RVD-   OLH¶V�VLVWHU��-DQH�2S]LQD��LV�VKRZQ�DV�OLYLQJ�LQ�WKH�KRXVHKROG��DSSDUHQWO\�FDULQJ�IRU�WKH�FKLOGUHQ���$IWHU�3HWHU�  -DORZ\¶V�PDUULDJH�WR�)LORPHQD�LQ�������WKH\�KDG�VHYHQ�FKLOGUHQ�WRJHWKHU�� �7KH�-DORZ\V�OLYHG�WKHLU�PDUULHG�  OLIH�LQ�WKH�&RORUDGR�&RXQW\�FRPPXQLWLHV�RI�0HQW]�DQG�%HUQDUG��DQG�ODWHU�LQ�WKH�)RUW�%HQG�&RXQW\�FRPPXQ-   LW\�RI�2UFKDUG���3HWHU�-DORZ\�EHFDPH�D�QDWXUDOL]HG�8�6��FLWL]HQ�RQ�1RY������������LQ�+RXVWRQ���3HWHU�-DORZ\�  ZDV�KRVSLWDOL]HG�LQ�5RVHQEHUJ��7H[DV��ZKHUH�KH�GLHG�$SULO�����������DW�WKH�DJH�RI����\HDUV��3HWHU�DQG�)LOR-  PHQD�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�KLV�GHDWK����)LORPHQD�6PHVQ\�-DORZ\�GLHG�LQ�D�QXUVLQJ�KRPH�LQ�(O�  &DPSR��:KDUWRQ�&RXQW\��7H[DV��RQ�-DQXDU\�����������DW�WKH�DJH�RI����\HDUV���3HWHU�DQG�)LORPHQD�-DORZ\�DUH�  EXULHG�LQ�WKH�*XDUGLDQ�$QJHO�&HPHWHU\�LQ�:DOOLV��$XVWLQ�&RXQW\��7H[DV����7KH�FKLOGUHQ�RI�3HWHU�DQG�)LOR-   PHQD�    ����.DUO�³&KDUOLH´�-DORZ\�ERUQ�6HSW�����������LQ�0HQW]��&RORUDGR�&R���7H[DV���&KDU OLH�PDU U LHG�0DJGD-   OHQD�³/HQD´�6WDYLQRKD� LQ������� �/HQD�ZDV�ERUQ�0DUFK����������:DOOLV��$XVWLQ�&R���7H[DV��VKH�ZDV�WKH�   GDXJKWHU�RI�)UDQN�6WDYLQRKD�DQG�$GHOD�9ODFORYVN\���&KDUOLH�DQG�/HQD�-DORZ\�KDG�WZR�FKLOGUHQ��&KDUOHV�   6WHYHQ��ERUQ�������GLHG�������DQG�%HDWULFH�0DULH��ERUQ���������&KDU OLH�-DORZ\�GLHG�LQ�)HEUXDU\�RI�   ������DW�WKH�DJH�RI������/HQD�6WDYLQRKD�-DORZ\�GLHG�LQ�5LFKPRQG��7H[DV��RQ�-XQH�����������DW�WKH�DJH�RI�   �����&KDUOLH�DQG�/HQD�-DORZ\�DUH�EXULHG�LQ�WKH�*XDUGLDQ�$QJHO�&HPHWHU\�LQ�:DOOLV��$XVWLQ�&R���7H[DV�  ����(OL]DEHWK�0DULH�³/L]]LH´�-DORZ\�ERUQ�$XJ������������LQ�0HQW]��&RORUDGR�&R���7H[DV���/L]]LH�KDG�WZR�   FKLOGUHQ�ERUQ�RXW�RI�ZHGORFN��/LOOLDQ�(OL]DEHWK�-DORZ\��ERUQ�������GLHG�������DQG�2VFDU�/HH�-DORZ\�    �ERUQ�������GLHG���������/L]]LH�PDUULHG�-RKQ�:LOOLDP�6OLYD�RQ�-XO\�����������LQ�6HDO\��7H[DV���-RKQ�6OLYD�   ZDV�ERUQ�-DQXDU\����������LQ�$XVWLQ�&RXQW\��7H[DV��KH�ZDV�WKH�VRQ�RI�/XGYLN�6OLYD��6U���DQG�$QQD�'UR]G���   -RKQ�DQG�/L]]LH�6OLYD�KDG�WZR�VRQV��-RKQ�'HQQLV��ERUQ�������DQG�/DZUHQFH�-RKQ� �ERUQ���������-RKQ�:��   6OLYD�GLHG�LQ�6HDO\��7H[DV��RQ�6HSWHPEHU����������DW�WKH�DJH�RI����\HDUV��VKRUWO\�EHIRUH�WKH�ELUWK�RI�KLV�   VHFRQG�VRQ�� �-RKQ�6OLYD�LV�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��$XVWLQ�&R���7H[DV���   
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   $IWHU�KLV�GHDWK��/L]]LH�PDUULHG�-RKQ¶V�EURWKHU�/RXLV� 6OLYD�� -U��RQ�1RY������������LQ�6HDO\�� � �/RXLV�ZDV�   ERUQ�$SULO����������LQ�5H[YLOOH��$XVWLQ�&R���7H[DV��DQG�KH�GLHG�LQ�6HDO\��7H[DV��RQ�-XQH����������DW�WKH�   DJH�RI����\HDUV���(OL]DEHWK�³/L]]LH´�-DORZ\�6OLYD�GLHG�LQ�5RVHQEHUJ��7H[DV��RQ�6HSW������������DW�WKH�DJH�   RI����\HDUV���   ��� �/XGPLOOD� -DORZ\�ERUQ�)HE�����������LQ�0HQW]��&RORUDGR�&R���7H[DV��DQG�VKH�GLHG�)HE������������LQ�   0HQW]���/XGPLOOD�LV�EXULHG�LQ�WKH�6W��5RFKV�&DWKROLF�&HPHWHU\�LQ�0HQW]��&RORUDGR�&RXQW\��7H[DV�   ����6RSKLH�/RXLVH�-DORZ\�ERUQ�$XJXVW�����������LQ�0HQW]��&RORUDGR�&R���7H[DV���6RSKLH�PDUULHG�-RVHSK�   &ROOH\�(OOHWW�� � -RH�ZDV�ERUQ�6HSW�������������-RH�DQG�6RSKLH�(OOHWW�KDG�QR�FKLOGUHQ���6RSKLH�-DORZ\�   (OOHWW�GLHG�LQ�6DQ�$QJHOR��7H[DV��RQ�-DQXDU\����������DW�WKH�DJH�RI����\HDUV���-RH�(OOHWW�GLHG�LQ�6DQ�$Q-    JHOR�RQ�$SULO����������DW�WKH�DJH�RI����\HDUV��-RH�DQG�6RSKLH�(OOHWW�DUH�EXULHG�LQ�WKH�/DZQKDYHQ�0HPRUL-   DO�*DUGHQV�LQ�6DQ�$QJHOR��7RP�*UHHQ�&R���7H[DV�   ����/RXLV�3HWHU�-DORZ\�ERUQ�1RY������������LQ�0HQW]��&RORUDGR�&R���7H[DV���/RXLV�PDUU LHG�$GHOD�    6WDYLQRKD���$GHOD�ZDV�ERUQ�2FWREHU �����������LQ�:DOOLV��$XVWLQ�&R���7H[DV��VKH�ZDV�WKH�GDXJKWHU �RI�   )UDQN�6WDYLQRKD�DQG�$GHOD�9ODFKORYVN\���/RXLV�DQG�$GHOD�KDG�WZR�VRQV��/RXLV�3HWHU��-U���ERUQ�    ������DQG�-HUU\�-RKQ� �ERUQ�������GLHG���������$GHOOD�6WDYLQRKD�-DORZ\�GLHG�LQ�(DVW�%HUQDUG��7H[DV��RQ�   0DUFK�����������DW�WKH�DJH�RI����\HDUV���/RXLV�-DORZ\��6U��GLHG�LQ�:KDUWRQ��7H[DV��RQ�$XJXVW�����������DW�   WKH�DJH�RI����\HDUV���/RXLV�DQG�$GHOD�-DORZ\�DUH�EXULHG�LQ�WKH�*XDUGLDQ�$QJHO�&HPHWHU\�LQ�:DOOLV��$XV-   WLQ�&R���7H[DV�   ��� �:LOOLDP�$QWRQ�-DORZ\�ERUQ�-DQXDU\�����������LQ�2UFKDUG��)RU W�%HQG�&R���7H[DV���:LOOLH�PDU U LHG�   +HOHQ�$JQHV�.QHVHN� RQ�-DQXDU\�����������LQ�:DOOLV��7H[DV���+HOHQ�ZDV�ERUQ�-DQXDU\����������LQ�   :DOOLV�� $XVWLQ�&R���7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�5XGROSK�.QHVHN�DQG�&HFHOLD�/LGLDN��:LOOLH�DQG�+HO-   HQ�-DORZ\�KDG�WZR�FKLOGUHQ��:LOOLDP�5LFKDUG��ERUQ�������DQG�%DUEDUD�-HDQ��ERUQ���������+HOHQ�.QHVHN�   -DORZ\�GLHG�LQ�:KDUWRQ��7H[DV��RQ�-DQXDU\�����������DW�WKH�DJH�RI����\HDUV���:LOOLH�-DORZ\�GLHG�LQ�:KDU-   WRQ��7H[DV��RQ�-XQH� ����������DW�WKH�DJH�RI����\HDUV���:LOOLH�DQG�+HOHQ�-DORZ\�DUH�EXULHG�LQ�WKH�*XDUGLDQ�   $QJHO�&HPHWHU\�LQ�:DOOLV��$XVWLQ�&R���7H[DV�   ��� �9LFWRU�-DORZ\�ERUQ�-DQXDU\�����������LQ�2UFKDUG��)RU W�%HQG�&R���7H[DV��DQG�KH�GLHG�LQ�D�GURZQLQJ�   DFFLGHQW�RQ�-XQH�����������DW�WKH�DJH�RI������9LFWRU�QHYHU�PDUULHG���9LFWRU�-DORZ\�LV�EXULHG�LQ�WKH� *XDUG-    LDQ�$QJHO�&HPHWHU\�LQ�:DOOLV��$XVWLQ�&R���7H[DV�  ,,,���$ORLVLH�³/RXLVH´�6PHVQ\�ERUQ�)HEUXDU\����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���/RXLVH�GLG�QRW�FRPH�WR�  7H[DV�ZLWK�KHU�VLVWHUV��)LORPHQD�DQG�)UDQWLVND��LQ������EHFDXVH�VKH�ZDV�QHHGHG�DW�KRPH�E\�KHU�PRWKHU���   /RXLVH�PDUULHG�-RVHI�+UDGLO� LQ�1RY������������LQ�6WLSVNH��0RUDYLD���-RVHI�+UDGLO�ZDV�ERUQ�$SULO����������LQ�  +XFORYLFH��0RUDYLD���-RVHI�DQG�/RXLVH�+UDGLO¶V�ILUVW�WZR�FKLOGUHQ�ZHUH�ERUQ�LQ�.RVWHOHF�X�6WLSLD���,Q�������  WKH�+UDGLOV�FDPH�WR�7H[DV�ZLWK�/RXLVH¶V�PRWKHU�DQG�EURWKHUV��-RH�DQG�/XGYLN��7KHLU�VKLS��66�+DQRYHU��   GRFNHG�LQ�*DOYHVWRQ�RQ�$SULO������������7KH�+UDGLOV�OLYHG�LQ�)U\GHN��LQ�$XVWLQ�&RXQW\�EHIRUH�PRYLQJ�WR�   %HDVOH\�LQ�)RUW�%HQG�&RXQW\��ZKHUH�WKH\�OLYHG����\HDUV���)URP�WKHUH��WKH�+UD GLOV�PRYHG�WR�6HDO\�ZKHUH�-RVHI�  +UDGLO�RSHUDWHG�D�VKRH�DQG�ZDWFK�UHSDLU�VKRS���-RVHI�+UDGLO�EHFDPH�D�QDWXUDOL]HG�8�6��FLWL]HQ�RQ�-XQH�����   ������LQ�%HOOYLOOH��7H[DV���-RVHI�+UDGLO�GLHG�LQ�6HDO\��7H[DV��RQ�-XQH� ��� ������ DW� WKH� DJH� RI� ��� \HDUV�� � -RVHI�  DQG�/RXLVH�+UDGLO�ZHUH�PDUULHG����\HDUV�DW� WKH� WLPH�RI� -RVHI¶V�GHDWK�� �$ORLVLH�+UDGLO�EHFDPH�D�QDWXUDOL]HG�  8�6��FLWL]HQ�RQ�$XJ�����������LQ�+RXVWRQ���$ORLVLH�³/RXLVH´�6PHVQ\�+UDGLO�GLHG�LQ�6HDO\��7H[DV��RQ�)HEUXDU\�  ����������DW�WKH�DJH�RI�����\HDUV���-RVHI�DQG� $ORLVLH� +UDGLO� DUH� EXULHG� LQ� WKH� ,PPDFXODWH�&RQFHSWLRQ�&HPH  WHU\�LQ�6HDO\��$XVWLQ�&R���7H[DV���7KH�+UDGLOV�ZHUH�WKH�SDUHQWV�RI�IRXU�FKLOGUHQ�   ��� �+HUPLQD�³0LQQLH´�+UDGLO�ERUQ�)HEUXDU\�����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���0LQQLH�PDUU LHG�   &KDUOHV�/RXLV�³&KDUOLH´�=DUXED�RQ�-XQH�����������LQ�6HDO\��7H[DV���&KDU OLH�=DUXED�ZDV�ERUQ�$XJ��   ����������LQ�6HDO\���&KDUOLH�DQG�0LQQLH�=DUXED�KDG�VL[�FKLOGUHQ��/DZUHQFH��ERUQ��������)ORUHQFH�/RXLVH�   �ERUQ�������GLHG��������)UDQNOLQ� &KDUOHV� �ERUQ��������&KDUOHQH� $QQ� �ERUQ��������6\OYLD�0DULH� �ERUQ�   ������GLHG�������DQG�9LUJLQLD�$QQ��ERUQ���������&KDUOLH�=DUXED�GLHG�LQ�6HDO\��7H[DV��RQ�$XJXVW����������   DW�WKH�DJH�RI������+HUPLQD�³0LQQLH´�+UDGLO�=DUXED�GLHG�LQ�:KDUWRQ��7H[DV��RQ�-XO\�����������DW�WKH�DJH�   RI������&KDUOLH�DQG�0LQQLH�=DUXED�DUH�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV�   ��� � -RVHI�/RXLV�³-RH´�+UDGLO�ERUQ�$XJXVW����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���-RH�+UDGLO�PDUU LHG�   (OOLH�&ODUD�0DOLFK�RQ�2FWREHU �����������LQ�6HDO\��7H[DV���(OOLH�ZDV�ERUQ�1RY������������VKH�ZDV�WKH�   GDXJKWHU�RI�)ULW]�DQG�)UHDGD�0DOLFK���-RH�DQG�(OOLH�+UDGLO�ZHUH�WKH�SDUHQWV�RI�RQH�GDXJKWHU��-R�0DULH�    �ERUQ�������GLHG���������-RH�+UDGLO�GLHG�LQ�5RVHQEHUJ��7H[DV��RQ�0D\�����������DW�WKH�DJH�RI����\HDUV���   (OOLH�0DOLFK�+UDGLO�GLHG�LQ�5RVHQEHUJ�RQ�-DQXDU\�����������DW�WKH�DJH�RI����\HDUV���-RH�DQG�(OOLH�+UDGLO�   DUH�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV�   ��� �+HUEHUW� )UDQN�+UDGLO� ERUQ�-DQXDU\����������LQ�%HDVOH\��)RU W�%HQG�&R���7H[DV���+HUEHU W�PDUU LHG�   0DU\�$QQ�+DMRYVN\�RQ�-XO\����������LQ�6HDO\��7H[DV���0DU\�$QQ�ZDV�ERUQ�0D\�����������LQ�(DVW   JDWH��/LEHUW\�&R���7H[DV��WKH�GDXJKWHU�RI�5XGROSK�+DMRYVN\�DQG�0DU\�+OXFKDQHN���+HUEHUW�DQG�0DU\�    +UDGLO�KDG�RQH�VRQ��+DUROG�+HUEHUW� �ERUQ���������+HUEHUW�)��+UDGLO�GLHG�LQ�6HDO\��7H[DV��RQ�-DQXDU\����   ������DW�WKH�DJH�RI����\HDUV���0DU\�+DMRYVN\�+UDGLO�GLHG�1RYHPEHU����������DW�WKH�DJH�RI����\HDUV��� 
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   +HU EHUW�DQG�0DU\�+UDGLO�DUH�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV�   ��� � 5D\PRQG�5LFKDUG�+UDGLO� ERUQ�6HSWHPEHU �����������LQ�%HDVOH\��)RU W�%HQG�&R���7H[DV���5D\PRQG�   PDUULHG�*HRUJLD�(OHQRUD�+DMRYVN\�RQ�6HSWHPEHU����������LQ�6HDO\��7H[DV���*HRUJLD�ZDV�ERUQ�)HEUXDU\�   ����������LQ�(DVWJDWH��/LEHUW\�&R���7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�5XGROSK�+DMRYVN\�DQG�0DU\�     +OXFKDQHN���5D\PRQG�DQG�*HRUJLD�+UDGLO�ZHUH�WKH�SDUHQWV�RI�RQH�VRQ��5D\PRQG�-DPHV��ERUQ�    ������GLHG���������5D\PRQG�+UDGLO�GLHG�'HFHPEHU�����������LQ�6HDO\��7H[DV��DW�WKH�DJH�RI����\HDUV���    *HRUJLD�+DMRYVN\�+UDGLO�GLHG�2FWREHU�����������LQ�%HOOYLOOH��7H[DV��DW�WKH�DJH�RI����\HDUV�� �5D\PRQG�   DQG�*HRUJLD�+UDGLO�DUH�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV�  ,9� )UDQWLVND� ³)UDQFHV´� 6PHVQ\�)UDQWLVND� ³)UDQFHV´� 6PHVQ\� ERUQ�$SU LO�����������LQ�.RVWHOHF�X�6WLSLD��  0R UDYLD���)UDQFHV�FDPH�WR�7H[DV�ZLWK�KHU�ROGHU�VLVWHU��)LORPHQD��LQ��������7KHLU�VKLS��WKH�66�+DOOH��GRFNHG�  LQ�*DOYHVWRQ�RQ�-XQH������������)UDQFHV�ZRUNHG�RQ�WKH�-RKQ�3DYOLFHN�IDUP�LQ�)U\GHN��7H[DV��WR�SD\�IRU�KHU�  YR\DJH���)UDQFHV�6PHVQ\�PDUULHG�$ORLV�&\ULO�3HVND�RQ�-DQXDU\�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���$O  RLV�3HVND�ZDV�ERUQ�LQ�3RKRUHOLFH��0RUDYLD��RQ�)HE������������$ORLV�LPPLJUDWHG�WR�7H[DV�LQ�������KLV�VKLS��WKH�  66�)UDQNIRUW��GRFNHG�LQ�*DOYHVWRQ�RQ�-DQXDU\������������7KH�3HVNDV�OLYHG�WKH�ILUVW�\HDUV�RI�WKHLU�PDUULDJH�  LQ�)U\GHN�DQG�0L[YLOOH��LQ�$XVWLQ�&RXQW\��EHIRUH�PRYLQJ�WR�(DVWJDWH��LQ�/LEHUW\�&RXQW\���)URP�(DVWJDWH��WKH�  3HVNDV�PRYHG�WR�+RXVWRQ��DQG�IURP�WKHUH��WKH\�PRYHG�WR�&URVE\��7H[DV��ZKHUH�WKH\�VHWWOHG���7KH�3HVNDV�   ZHUH�WKH�SDUHQWV�RI����FKLOGUHQ��HLJKW�RI�ZKLFK�OLYHG�WR�PDWXULW\���$ORLV�3HVND�EHFDPH�D�QDWXUDOL]HG�8�6��FLWL-  ]HQ�RQ�2FW������������LQ�+RXVWRQ���$ORLV�3HVND�GLHG�DW�KLV�KRPH�LQ�&URVE\��7H[DV��RQ�$SULO�����������DW�WKH�  DJH�RI����\HDUV��$ORLV�DQG�)UDQFHV�3HVND�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�$ORLV¶V�GHDWK���)UDQWLVND�   ³)UDQFHV´�6PHVQ\�3HVND�GLHG�LQ�+RXVWRQ��7H[DV��RQ�1RYHPEHU����������DW�WKH�DJH�RI����\HDUV�� �$ORLV�DQG�  )UDQFHV�3HVND�DUH�EXULHG�LQ�WKH�6DFUHG�+HDUW�&DWKROLF�&HPHWHU\�LQ�&URVE\��7H[DV���7KH�IDPLO\�RI�$ORLV�DQG�  )UDQFHV�3HVND� 
  ����/RXLV�)UDQN�3HVND�ERUQ�2FWREHU �����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���/RXLV�3HVND�RSHUDWHG�DQ�   DXWR�UHSDLU�JDUDJH�LQ�&URVE\���/RXLV�QHYHU�PDUULHG���/RXLV�3HVND�GLHG�LQ�WKH�'D\WRQ�0HPRULDO�+RVSLWDO�   LQ�'D\WRQ��7H[DV��RQ�0DUFK�����������DW�WKH�DJH�RI����\HDUV���/RXLV�3HVND�LV�EXULHG�LQ�WKH�6DFUHG�+HDUW�   &DWKROLF�&HPHWHU\�LQ�&URVE\��7H[DV�   ����)UDQN�3HVND�ERUQ�DERXW������LQ�)U\GHN��$XVWLQ�&R���7H[DV���)UDQN�GLHG�DW�D�\RXQJ�DJH��DQG�LW�LV�    EHOLHYHG�KH�LV�EXULHG�LQ�DQ�XQPDUNHG�JUDYH�LQ�WKH�6W��0DU\¶V�&DWKROLF�&HPHWHU\�LQ�)U\GHN��7H[DV�   ����0DULH�/RXLVH�3HVND�ZDV�ERUQ�$XJXVW�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���0DULH�PDUULHG�&ODUHQFH�   (OEHUW�&RWWRQ���&ODUHQFH�ZDV�ERUQ�6HSWHPEHU ������������&ODUHQFH�DQG�0DU LH�&RWWRQ�ZHUH�WKH�SDU -   HQWV�RI�RQH�VRQ��&ODUHQFH�)UHGULFN�³5LFN\´��ERUQ�������GLHG���������0DULH�3HVND�&RWWRQ�GLHG�LQ�%D\-    WRZQ��7H[DV��RQ�0D\�����������DW�WKH�DJH�RI����\HDUV���&ODUHQFH�(��&RWWRQ�GLHG�-XO\�����������DW�WKH�DJH�   RI����\HDUV���&ODUHQFH�DQG�0DULH�&RWWRQ�DUH�EXULHG�LQ�WKH�6DFUHG�+HDUW�&DWKROLF�&HPHWHU\�LQ�&URVE\��    7H[DV�   ����-RVHSK�/RXLV�³-RH´�3HVND�ERUQ�6HSWHPEHU ����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���-RH�3HVND�PDU  -   ULHG �9LROD�&DUROLQH�*RHNH� RQ�-DQXDU\�����������LQ�$XVWLQ�&R���7H[DV���9LROD�ZDV�ERUQ�1RYHPEHU �   ���� ������LQ�.HQQH\��$XVWLQ�&R���7H[DV���-RH�DQG�9LROD�3HVND�ZHUH�WKH�SDUHQWV�RI�WKUHH�GDXJKWHUV��    6KLUOH\�'HDQ��ERUQ��������-R�$QQH��ERUQ�������DQG�$OLFH�)D\H��ERUQ���������-RH�3HVND�GLHG�LQ�    +RXVWRQ��7H[DV��RQ�-XO\����������DW�WKH�DJH�RI����\HDUV���9LROD�*RHNH�3HVND�GLHG�LQ�+RXVWRQ�RQ�6HSW������   ������DW�WKH�DJH�RI����\HDUV���-RH�DQG�9LROD�3HVND�DUH�EXULHG�LQ�WKH�%URRNVLGH�0HPRULDO�3DUN�LQ�+RXVWRQ��   7H[DV�   ����$QQLH�3HVND�ERUQ�DERXW������LQ�)U\GHN��$XVWLQ�&R���7H[DV���$QQLH�GLHG�DW�D�\RXQJ�DJH��DQG�LW�LV�EH-   OLHYHG�VKH�LV�EXULHG�LQ�DQ�XQPDUNHG�JUDYH�LQ�WKH�6W��0DU\¶V�&DWKROLF�&HPHWHU\�LQ�)U\GHN��7H[DV�   ����6WD]LH�,UHQH�3HVND�ERUQ�$SU LO�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���6WD]LH�PDUU LHG�$UQROG�$OEHUW�   6KLPHN�RQ�$XJXVW����������LQ�/LEHU W\�&RXQW\��7H[DV���$UQROG�6KLPHN�ZDV�ERUQ�1RY�������������$U -   QROG�DQG�6WD]LH�6KLPHN�ZHUH�WKH�SDUHQWV�RI�IRXU�VRQV��5RQQLH�/HH��ERUQ��������$OEHUW�5D\��ERUQ��������   'DQQ\�/RXLV� �ERUQ�������DQG�$UQROG�-RH� �ERUQ���������$UQROG�6KLPHN�GLHG�0DUFK����������DW�WKH�   DJH�RI����\HDUV���6WD]LH�3HVND�6KLPHN�GLHG�-DQXDU\�����������DW�WKH�DJH�RI����\HDUV���$UQROG�DQG�6WD]LH�   6KLPHN�DUH�EXULHG�LQ�WKH�0DJQROLD�3DUN�&HPHWHU\�LQ�'D\WRQ��7H[DV�   ����-RKQ�9LQFH�3HVND�ERUQ�-XQH�����������LQ�0L[YLOOH��$XVWLQ�&R���7H[DV���-RKQ�PDUU LHG�2OJD�0DULD�    5DVWHOOL�RQ�'HF����������LQ�5RPH��,WDO\���2OJD�ZDV�ERUQ�0DUFK����������LQ�6DQ�&OHPHQWH��3URYHQFLD�   'L�5LPLQL��(PLOLD-5RPDJQD��,WDO\���2OJD�LPPLJUDWHG�WR�WKH�8QLWHG�6WDWHV�LQ���������-RKQ�DQG�2OJD�3HVND�   ZHUH�WKH�SDUHQWV�RI�IRXU�FKLOGUHQ��-RKQQ\�)UHG� �ERUQ�������GLHG��������-LPPLH�5D\� �ERUQ��������-R\FH�   0DULH� �ERUQ�������GLHG�������DQG�-XOLH�$QQ� �ERUQ���������-RKQ�3HVND�GLHG�LQ�+RXVWRQ��7H[DV��RQ�   'HFHPEHU����������DW�WKH�DJH�RI����\HDUV���$IWHU�-RKQ¶V�GHDWK��2OJD�PDUULHG�7KRPDV�+XIIPDQ�LQ��������   2OJD�3HVND�+XIIPDQ�GLHG�1RY������������DW�WKH�DJH�RI����\HDUV���2OJD�ZDV�EXULHG�EHVLGH�-RKQ�3HVND�LQ�   WKH�6WHUOLQJ-:KLWH�&HPHWHU\�LQ�+LJKODQGV��7H[DV� 
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  ����:LOOLH�0DH�3HVND�ERUQ�0D\�����������LQ�0L[YLOOH��$XVWLQ�&R���7H[DV���:LOOLH�0DH�ILU VW�PDU U LHG�2WWR�   :HW]�RQ�'HF������������LQ�$OYLQ��7H[DV���7KLV�PDUULDJH�HQGHG�LQ�GLYRUFH���:LOOLH�0DH¶V�VHFRQG�PDUULDJH�   ZDV�WR�D�0U��&DWHV���7KH\�DOVR�GLYRUFHG���:LOOLH�0DH¶V�WKLUG�PDUULDJH�ZDV�WR�/HZLV�(GZLQ�-DFREV�RQ�    )HE������������/HZLV�DQG�:LOOLH�0DH�-DFREV�ZHUH�WKH�SDUHQWV�RI�RQH�VRQ��7LPRWK\�5D\��ERUQ����������    /HZLV�DQG�:LOOLH�0DH�-DFREV�GLYRUFHG�LQ��������,Q�KHU�ODWHU�\HDUV��:LOOLH�0DH�PRYHG�WR�WKH�WRZQ�RI�2WK-   HU��LQ�)UDQNOLQ�&RXQW\��1RUWK�&DUROLQD��ZKHUH�KHU�VRQ�ZDV�UHVLGLQJ����:LOOLH�0DH�3HVND�-DFREV�GLHG�0D\�   ���������LQ�2WKHU��1RUWK�&DUROLQD��DW�WKH�DJH�RI����\HDUV���:LOOLH�0DH¶V�ERG\�ZDV�EURXJKW�WR�7H[DV��DQG�   VKH�ZDV�EXULHG�LQ�WKH�2DN�%OXII�&HPHWHU\�LQ�3RUW�1HFKHV��7H[DV�   ��� �0LOGUHG�0DULH�3HVND�ERUQ�0DUFK�����������LQ�0L[YLOOH��$XVWLQ�&R���7H[DV���0LOGUHG�PDUU LHG�+X-   EHUW�/DYR\�0DUWLQ�RQ�-DQ������������LQ�+RXVWRQ��7H[DV�� �+XEHUW�ZDV�ERUQ�)HE�������������+XEHUW�DQG�   0LOGUHG�0DUWLQ�ZHUH�WKH�SDUHQWV�RI�IRXU�FKLOGUHQ��%DUEDUD�$QQ��ERUQ��������+XEHUW�'RQDOG��ERUQ��������   /DUU\� -DPHV� �ERUQ�������DQG�)UDQFHV�0DULH� �ERUQ���������+XEHU W�0DU WLQ�GLHG�1RY������������DW�   WKH�DJH�RI����\HDUV���0LOGUHG�3HVND�0DUWLQ�GLHG�'HF�����������DW�WKH�DJH�RI����\HDUV���+XEHUW�DQG�0LOGUHG�   0DUWLQ�DUH�EXULHG�LQ�WKH�6WHUOLQJ-:KLWH�&KDSHO�&HPHWHU\�LQ�+LJKODQGV��7H[DV�   ���� �:LOOLDP�)UDQN�³%LOO´�3HVND�ERUQ�'HFHPEHU ����������LQ�0L[YLOOH��$XVWLQ�&R���7H[DV���%LOO�PDUU LHG�   0DU\�(OL]DEHWK�0LFKXOND�RQ�$XJ�����������LQ�:HVW�&ROXPELD��7H[DV���0DU\�ZDV�ERUQ�'HF�������������   %LOO�DQG�0DU\�3HVND�KDG�IRXU�VRQV��:LOOLDP�5D\� �ERUQ��������%HUQDUG�:D\QH� �ERUQ��������5REHUW�-RH�   �ERUQ�������DQG�%U\DQ�$ODQ��ERUQ�������GLHG���������:LOOLDP�)��³%LOO´�3HVND�GLHG�LQ�+RXVWRQ��7H[DV��RQ�   -XQH�����������DW�WKH�DJH�RI����\HDUV���%LOO�LV�EXULHG�LQ�WKH�0HPRULDO�2DNV�&HPHWHU\�LQ�+RXVWRQ���0DU\�   0LFKXOND�3HVND�UHVLGHV�LQ�+RXVWRQ�  9�� �)UDQN�6PHVQ\�ERUQ�6HSWHPEHU �����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���)UDQN�6PHVQ\�LPPLJUDWHG�WR�  7H[ DV�LQ��������+LV�VKLS��WKH�66�.ROQ��GRFNHG�LQ�*DOYHVWRQ�RQ�$SULO������������)UDQN�MRLQHG�KLV�VLVWHUV��   )LORPHQD�DQG�)UDQWLVND�� LQ�$XVWLQ�&RXQW\�� �)UDQN�ZHQW�WR�ZRUN�DV�D�IDUP�ODERUHU�� �)UDQN�6PHVQ\�PDUULHG�  3DXOLQH� =DSDODF� RQ�$SU LO�����������LQ�)U\GHN��$XVWLQ�&RXQW\��7H[DV�� �3DXOLQH�ZDV�ERUQ�2FWREHU �����  ������LQ�(OOLQJHU��)D\HWWH� &RXQW\��7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�0LFKDO�=DSDODF��ERUQ�6HSW�����������   GLHG�)HE������������DQG�5RVDOLH�=D SDODF��ERUQ�1RY������������GLHG�2FW�������������3DXOLQH¶V�SDUHQWV�   ZHUH�PDUULHG�1RY�����������LQ�)D\HWWH�&RXQ W\��7H[DV���)UDQN�DQG�3DXOLQH�6PHVQ\�OLYHG�WKHLU�PDUULHG�OLIH�LQ�  )U\GHN��7H[DV��ZKHUH�WKH\�IDUPHG���$IWHU�WKHLU�UHWLUHPHQW��WKH\�PRYHG�LQWR�6HDO\����3DXOLQH�=DSDODF�6PHVQ\�  GLHG�LQ�6HDO\��7H[DV��RQ�1RYHPEHU����������DW�WKH�DJH�RI����\HDUV���)UDQN�DQG�3DXOLQH�ZHUH�PDUULHG����\HDUV�  DW�WKH�WLPH�RI�3DXOLQH¶V�GHDWK���)UDQN�6PHVQ\�GLHG�LQ�6HDO\�RQ�-XO\�����������DW�WKH�DJH�RI����\HDUV���)UDQN�  DQG�3DXOLQH�6PHVQ\�DUH�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV���)UDQN�DQG�    3DXOLQH�6PHVQ\�ZHUH�WKH�SDUHQWV�RI�IRXU�FKLOGUHQ�   ��� �/RXLVH�6PHVQ\�ERUQ�1RY������������LQ�)U\GHN��$XVWLQ�&R���7H[DV���/RXLVH�PDUU LHG�-RH�.RQDULN�RQ�   2FW������������LQ�)U\GHN��7H[DV���-RH�ZDV�ERUQ�)HE������������LQ�)U\GHN��7H[DV���-RH�DQG�/RXLVH�.RQDULN�   ZHUH�WKH�SDUHQWV�RI�WZR�FKLOGUHQ��9LFWRU�:LOOLDP� �ERUQ�������GLHG�������DQG�-RDQ�0DULH� �ERUQ���������   /RXLVH�6PHVQ\�.RQDULN�GLHG�LQ�9LFWRULD��7H[DV��RQ�0DUFK�����������DW�WKH�DJH�RI����\HDUV���-RH�.RQDULN�   GLHG�LQ�9LFWRULD�RQ�0DUFK�����������DW�WKH�DJH�RI����\HDUV���-RH�DQG�/RXLVH�.RQDULN�DUH�EXULHG�LQ�WKH�    5HV XUUHFWLRQ�&DWKROLF�&HPHWHU\�LQ�9LFWRULD��7H[DV�   ���� )UDQFHV�6PHVQ\�ERUQ�)HE�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���)UDQFHV�PDU U LHG�:LOOLH�3HWHU�    1RYRVDG�RQ�-DQ������������LQ�)U\GHN��7H[DV���:LOOLH�1RYRVDG�ZDV�ERUQ�-XQH����������LQ�)D\HWWHYLOOH��   7H[DV��KH�ZDV�WKH�VRQ�RI�-RKQ�1RYRVDG�DQG�5RVLH�.RQDULN���:LOOLH�DQG�)UDQFHV�1RYRVDG�KDG�ILYH�FKLO-   GUHQ��DQ�LQIDQW�GDXJKWHU��ERUQ�DQG�GLHG�LQ��������-RH�:���ERUQ��������$ORLV�&KDUOLH��ERUQ��������0DU-    JDUHW�$QQ� �ERUQ�������DQG�'DYLG�)UDQNOLQ� �ERUQ���������:LOOLH�1RYRVDG�GLHG�LQ�6HDO\��7H[DV��RQ�   0DUFK�����������DW�WKH�DJH�RI����\HDUV���+H�LV�EXULHG�LQ�WKH�6W��0DU\¶V�&DWKROLF�&HPHWHU\�LQ�)U\GHN���    6HYHUDO�\HDUV� ODWHU��)UDQFHV�PDUULHG�5XGROSK� ³5XG\´� =DOHVDN� RQ�0D\����������� LQ�)U\GHN��7H[DV���   5XG\�=DOHVDN�ZDV�ERUQ�1RY�����������DQG�KH�GLHG�0D\����������DW�WKH�DJH�RI����\HDUV���5XG\�=DOHVDN�LV�   EXULHG�LQ�WKH�*XDUGLDQ�$QJHO�&HPHWHU\�LQ�:DOOLV��$XVWLQ�&R���7H[DV���)UDQFHV�6PHVQ\�1RYRVDG�=DOHVDN�   GLHG�1RY������������DW�WKH�DJH�RI����\HDUV���)UDQFHV�LV�EXULHG�LQ�WKH�6W��0DU\¶V�&DWKROLF�&HPHWHU\�LQ�    )U\GHN��7H[DV�   ��� �&KDUOHV�$QWRQ�6PHVQ\�ERUQ�0DUFK����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���&KDU OLH�PDU U LHG�6LGQH\�   0DULH�0DUHN�RQ�-DQXDU\�����������LQ�:DOOLV��7H[DV���6LGQH\�ZDV�ERUQ�2FWREHU �����������LQ�:DOOLV��   $XVWLQ�&R���7H[DV���&KDUOLH�DQG�6LGQH\�6PHVQ\�KDG�WKUHH�FKLOGUHQ��0HOYLQ�&KDUOHV� �ERUQ��������/RUHWWD�   $QQ��ERUQ�������GLHG�������DQG�&KDUOHQH�0DULH��ERUQ�������GLHG���������&KDU OLH�6PHVQ\�GLHG�    0DUFK����������LQ�+RXVWRQ��7H[DV��DW�WKH�DJH�RI����\HDUV���&KDUOLH�LV�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHS -   WLRQ�&HPHWHU\�LQ�6HDO\��7H[DV���6LGQH\�0DUHN�6PHVQ\�FRQWLQXHV�WR�UHVLGH�LQ�+RXVWRQ�   ��� �$XJXVWLQD�6PHVQ\�ERUQ�0DUFK�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���$XJXVWLQD�GLHG�0DUFK�����   ������DW�WKH�DJH�RI�ILYH�GD\V���$XJXVWLQD�6PHVQ\�ZDV�EXULHG�0DUFK�����������LQ�WKH�6W��0DU\¶V�&DWKROLF�   &HPHWHU\�LQ�)U\GHN��7H[DV�  
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 9,���0DULH�6PHVQ\�ERUQ�-DQXDU\����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���0DU LH�GLHG�LQ�WKH�GLSKWKHU LD�HSL�GHPLF�LQ������  9,,���$QWRQ�6PHVQ\�ERUQ�$XJXVW�����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���$QWRQ�GLHG�LQ�WKH�GLSKWKHU LD�HSL�GHPLF�LQ������  9,,,�� � 7HRGRU� 6PHVQ\�ERUQ�6HSWHPEHU �����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD���7HRGRU �ZDV�VXSSRVHG�WR�FRPH�WR�7H[DV�ZLWK�KLV�ZLGRZHG�PRWKHU�LQ�������EXW�ZDV�KHOG�EDFN�E\�WKH�KHDOWK�RIILFLDOV�LQ�%UHPHQ��*HUPDQ\��GXH�WR�KDYLQJ�WKH�PXPSV���7HRGRU�LPPLJUDWHG�RQ�WKH�VKLS��66�%UHVODX�� �7KH�VKLS�GRFNHG�LQ�*DOYHVWRQ��7H[DV��RQ�6HSW�������������7HRGRU�PDGH�KLV�ZD\�WR�$XVWLQ�&RXQW\��7H[DV��ZKHUH�KH�ZRUNHG�DV�D�IDUP�KDQG���7HRGRU�VDLG�KH�RQO\�JRW�WR�VHH�KLV�PRWKHU�WZLFH�EHIRUH�KHU�GHDWK�LQ�0DUFK�RI�������7HR�GRU�VHUYHG�LQ�WKH�8�6��$UP\�GXULQJ�:RUOG�:DU�,�� �:KHQ�7HRGRU�ILUVW�YROXQWHHUHG�WR�MRLQ�WKH�DUP\��KH�ZDV�UHMHFWHG�EHFDXVH�RI�KLV�OLPLWHG�(QJOLVK���7HRGRU�LQVLVWHG�WKDW�HYHQ�WKRXJK�KLV�(QJOLVK�ZDV�OLPLWHG��KH�FRXOG�VWLOO�ILJKW—VR�KH�SUHYDLOHG��7HRGRU�HQOLVWHG�LQ�WKH�$UP\�RQ�-XO\�����������DQG�KH�ZDV�VHQW�WR�WKH�EDWWOHILHOGV�LQ�(XURSH����7HRGRU�PDUULHG�0DULH�&HUYHQND�RQ�0D\�����������LQ�5RVHQEHUJ��)RUW�%HQG�&R���7H[DV���0DULH�VDLG�WKDW�7HRGRU¶V�PDUULDJH�SURSRVDO�ZDV�OLNH�WKLV��³+H�FDPH�WR�VHH�PH�RQH�GD\��DQG�KH�VDLG�� µ,� JRW� QRWKLQJ�� <RX� JRW� QRWKLQJ�� /HW¶V� JHW� PDUULHG�¶´�0DULH� ZDV� ERUQ� $XJXVW� ��� ������ LQ� 6WDUH�+DPU\��6OHVND�3URYLQFH�LQ�0RUDYLD��WKH�GDXJKWHU�RI�-RVHI�&HUYHQND��ERUQ�$SULO�����������GLHG�$XJ������������DQG�+HOYLND�0LODWD��ERUQ�6HSW�����������GLHG�2FW�������������0DULH�FDPH�WR�7H[DV�ZLWK�KHU�SDUHQWV�DQG�\RXQJHU�VLVWHU��$QWRQLD��LQ��������7KHLU�VKLS��WKH�66�.RHOQ��GRFNHG�LQ�*DOYHVWRQ�RQ�-XQH������������    )URP�WKHUH��WKH�&HUYHQND�)DPLO\�PDGH�WKHLU�ZD\�WR�)U\GHN��7H[DV��ZKHUH�-RVHI�&HUYHQND�KDG�D�EURWKHU��   )UDQN�&HUYHQND��OLYLQJ���       

       $IWHU�WKHLU�PDUULDJH��7HRGRU�DQG�0DULH�OLYHG�LQ�5RVHQEHUJ��LQ�)RUW�%HQG�&RXQW\��7HRGRU�6PHVQ\�EHFDPH�D�  QDWXUDOL]HG�8�6��FLWL]HQ�RQ�1RY�����������LQ�5LFKPRQG��7H[DV����,Q�������WKH\�PRYHG�WR�WKH�(DVWJDWH�&RPPX-  QLW\�LQ�/LEHUW\�&RXQW\��7H[DV��ZKHUH�7HRGRU¶V�VLVWHU��)UDQFHV�6PHVQ\�3HVND��ZDV�OLYLQJ�DW�WKH�WLPH���7HR-   GRU¶V�EURWKHUV��-RH�9��DQG�/XGYLN��DOVR�VHWWOHG�LQ�(DVWJDWH���7HRGRU�DQG�0DULH�6PHVQ\�EHFDPH�PHPEHUV�RI�  WKH�6W��$QQH¶V�&DWKROLF�&KXUFK�LQ�(DVWJDWH���7HRGRU�DQG�0DULH�FHOHEUDWHG�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\�LQ�  0D\�RI������DW�WKH�6W��$QQH¶V�3DULVK�+DOO���7HRGRU�6PHVQ\�GLHG�LQ�'D\WRQ�0HPRULDO�+RVSLWDO�LQ�'D\WRQ��  7H[DV��RQ�-XQH�����������DW�WKH�DJH�RI����\HDUV��7HRGRU�DQG�0DULH�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�7HR-  GRU¶V�GHDWK���0DULH�&HUYHQND�6PHVQ\�GLHG�LQ�%D\FRDVW�0HGLFDO�&HQWHU�LQ�%D\WRZQ��7H[DV��RQ�2FWREHU����   ������DW�WKH�DJH�RI����\HDUV���7HRGRU�DQG�0DULH�6PHVQ\�DUH�EXULHG�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�  (DVWJDWH��/LEHUW\�&RXQW\��7H[DV���7HRGRU�DQG�0DULH�6PHVQ\�ZHUH�WKH�SDUHQWV�RI�HLJKW�FKLOGUHQ�    

6PHVQ\�6LEOLQJV�DW�D�)DPLO\�5HXQLRQ�LQ��������)URP�OHIW���/XGYLN�6PHVQ\��)UDQFHV�3HVND��-RH�9��6PHVQ\��$ORLVLH�+UDGLO��7HRGRU�6PHVQ\��)LOR�PHQD�-DORZ\��DQG�)UDQN�6PHVQ\� 

6PHVQ\�6LEOLQJV�DW�D�)DPLO\�5HXQLRQ�LQ�WKH�ODWH�����¶V���6LWWLQJ�IURP�OHIW���)UDQFHV�3HVND��$ORLVLH�+UDGLO��DQG�)LORPHQD�-DORZ\���6WDQGLQJ�IURP�OHIW���/XGYLN�6PHVQ\��-RH�9��6PHVQ\��7HRGRU�6PHVQ\��DQG�)UDQN�6PHVQ\� 



���� 

 

��� �$ORLVLH� ³/RXLVH´�6PHVQ\�ERUQ�0DUFK�����������LQ�5RVHQEHUJ��)RUW�%HQG�&R���7H[DV��DQG�VKH�GLHG�)HEUXDU\�����������/RXLVH�LV�EXULHG�LQ�WKH�:RRGPDQ�RI�WKH�:RUOG�&HPHWHU\�LQ�5RVHQEHUJ��7H[DV� ��� �-RVHSK�-HURPH�³-RH�-�´�6PHVQ\�ERUQ�0DUFK����������LQ�5RVHQEHUJ��)RU W�%HQG�&R���7H[DV���-RH�-��PDUULHG�'RULV�1DWDOLH�6WDQILHOG�LQ������� �'RULV�ZDV�ERUQ�0D\� ���� ������ VKH� ZDV� WKH� GDXJKWHU� RI�(GZDUG� +DUROG� 6WDQILHOG� DQG�0DXGLH�/HRQD� :DONHU�� � -RH� DQG� 'RU LV� 6PHVQ\� KDG� RQH� GDXJKWHU �� -RKDQQD� /\QQ��ERUQ���������'RULV�6WDQILHOG�6PHVQ\�GLHG�'HF������������LQ�%D\WRZQ��7H[DV���-RH�-��6PHVQ\�GLHG�LQ�6DQ�$QWRQLR��7H[DV��RQ�$XJXVW�����������DW�WKH�DJH�RI������-RH�-��DQG�'RULV�6PHVQ\�DUH�EXULHG�LQ�WKH�6WHUOLQJ-:KLWH�&KDSHO�&HPHWHU\�LQ�+LJK�ODQGV��7H[DV��� ��� � 5D\PRQG� $UQROG� 6PHVQ\� ERUQ�'HFHPEHU ����������� LQ�5RVHQEHUJ��)RU W�%HQG�&R���7H[DV���5D\PRQG�PDUULHG�*HRUJLD�$QQ�-DQHN�RQ�0D\������������*HRU�JLD�$QQ�ZDV�ERUQ�6HSW�����������LQ�&URVE\��7H[DV��WKH�GDXJKWHU�RI�5REHUW� -DQHN�DQG�5RVH�+DOXVND�� �5D\PRQG�DQG�*HRUJLD�$QQ�6PHVQ\�KDG�WKUHH�FKLOGUHQ��0L�FKDHO�5D\PRQG��ERUQ��������DQ�LQIDQW�GDXJKWHU��ERUQ�	�GLHG�2FW�������������DQG�6WHYHQ�3DXO��ERUQ���������5D\PRQG�6PHVQ\�GLHG�LQ�+RXVWRQ��7H[DV��RQ�)HE�����������DW�WKH�DJH�RI����\HDUV���*HRUJLD�$QQ�-DQHN�6PHVQ\�GLHG�DW�KHU�KRPH�LQ�&URVE\��7H[DV��RQ�)HE������������DW�WKH�DJH�RI����\HDUV���5D\PRQG�DQG�*HRUJLD�$QQ� 6PHVQ\� DUH� EXULHG� LQ� WKH� 6WHUOLQJ-:KLWH� &KDSHO� &HPHWHU\� LQ� +LJKODQGV��7H[DV� ��� � $QWRQ� &KDUOHV� 6PHVQ\� ERUQ�-DQXDU\���������� LQ�(DVWJDWH��/LEHU W\�&R���7H[DV�� �$QWRQ�PDUULHG�/HVWLH� 3HDUO� %DOOLQJHU� RQ�1RY������������LQ�/LEHUW\�&R���7H[DV���3HDUO�ZDV�ERUQ�2FW������������KHU�SDUHQWV�ZHUH�-RKQ�+HQU\�%DOOLQJHU�DQG�,OD�3HDUO�'DJOH�� �$QWRQ�DQG�3HDU O�6PHVQ\�KDG�WKUHH�FKLOGUHQ��.HQQHWK�5D\�³.HQQ\´� �ERUQ��������&KDUOHV� $QWRQ� ³&KXFN´� �ERUQ��������DQG�.DUHQ�5HQHH��ERUQ�������� �3HDUO�%DOOLQJHU�6PHVQ\�GLHG� LQ�/LEHUW\��7H[DV��RQ�0DUFK�����������DW� WKH�DJH�RI����\HDUV���3HDUO�LV�EXULHG�LQ�WKH�0DJQROLD�3DUN�&HPHWHU\�LQ�'D\WRQ��7H[DV����$QWRQ�6PHVQ\�UHVLGHV�LQ�'D\WRQ� ��� �0DU\�+DWWLH� 6PHVQ\�ERUQ�2FWREHU �����������LQ�(DVWJDWH��/LEHU W\�&R���7H[DV���0DU\�PDUU LHG�'DUUHOO�3DJH�:LONLQVRQ�RQ�2FWREHU ������������'DU UHO�:LONLQVRQ�ZDV�ERUQ�-XO\�����������'DUUHOO�DQG�0DU\�:LONLQVRQ�KDG�WZR�FKLOGUHQ��'HERUDK�-HDQ�³'HEELH´��ERUQ�������DQG�'DYLG�:D\QH��ERUQ�������� �'DUUHOO�:LONLQVRQ�GLHG�$SULO� ��� ������ DW� WKH�DJH�RI����\HDUV�� �'DUUHOO� LV� EXULHG� LQ� WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH��7H[DV���0DU\�6PHVQ\�:LONLQVRQ�UHVLGHV�WRGD\�LQ�D�QXUVLQJ�KRPH�LQ�%D\WRZQ��7H[DV� �� (OL]DEHWK� /RXLVH� ³%HWW\´� 6PHVQ\� ERUQ�1RYHPEHU ����������� LQ�(DVWJDWH��/LEHU W\�&R���7H[DV���%HWW\�PDUULHG�-RKQ�&KDUOHV�)LHOGHU�RQ�0D\������������-RKQ�)LHOGHU�ZDV�ERUQ�0D\����������KH�ZDV�WKH�VRQ�RI�5��5��)LHOGHU� DQG�(UD�:HOOV���%HWW\�DQG�-RKQ�&KDUOHV�)LHOGHU�KDG�ILYH�FKLOGUHQ��%HYHUO\�$QQ� �ERUQ� �������3DPHOD� &KDUOHQH� �ERUQ� ������ GLHG� �������(UD� 0DULH� �ERUQ� ������� -RKQ�&KDUOHV��-U��³-RKQQ\´��ERUQ�������DQG�5RQDOG�/RXLV�³5RQQLH´��ERUQ���������-RKQ�&KDUOHV�)LHOGHU��6U��GLHG�LQ�+RXVWRQ��7H[DV��RQ�0D\�����������DW�WKH�DJH�RI����\HDUV���%HWW\�6PHVQ\�)LHOGHU�GLHG�LQ�+RXVWRQ�RQ�1RYHPEHU����������DW�WKH�DJH�RI������%HWW\�DQG�-RKQ�&KDUOHV�)LHOGHU�DUH�EXULHG�EHVLGH�WKHLU�GDXJKWHU�3DPHOD�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPH�WHU\�LQ�(DVWJDWH��/LEHUW\�&R���7H[DV��� �� *HRUJLD� -DQH�6PHVQ\�ERUQ�$XJXVW�����������LQ�(DVW�JDWH��/LEHUW\�&R���7H[DV���*HRUJLD�PDUULHG�9DQ�+HUVFKHO�0D\� RQ� )HE�� ��� ������ � 9DQ�0D\�ZDV� ERUQ� -XQH� ���������LQ�&URVE\��7H[DV��KH�ZDV�WKH�VRQ�RI�(PRU\�:LOOLH�0D\� DQG�)DQQLH� 0D\�� � 9DQ� DQG�*HRUJLD�0D\� KDG�WZR�FKLOGUHQ��0HOLQGD�.D\� �ERUQ�������DQG�0DUN�$OOHQ��ERUQ� ������� � 9DQ� DQG� *HRUJLD� 6PHVQ\�0D\� UHVLGH� LQ�&URVE\��7H[DV� �����5REHUW�)UDQN�6PHVQ\�ERUQ�2FWREHU �����������LQ�(DVW�JDWH��/LEHUW\�&R���7H[DV���5REHUW�PDUULHG�0HOED�1DGLQH�6WDVQH\� RQ�0D\� ���� ������ LQ�&URVE\�� 7H[DV�� �0HOED�ZDV� ERUQ� 2FW�� ���� ������ VKH� LV� WKH� GDXJKWHU� RI� )UDQN�:DOWHU�6WDVQH\�DQG�9HUD�)UDQWD����5REHU W�DQG�0HOED�6PHVQ\�KDG�WZR�FKLOGUHQ��$DURQ�5REHUW��ERUQ�������DQG�9RQGD� 9HUDOHHQ� �ERUQ� ������� � 5REHUW� DQG� 0HOED�6PHVQ\�UHVLGH�LQ�&URVE\��7H[DV� 

7KH�ZHGGLQJ�RI�7HRGRU�6PHVQ\�DQG�0DULH�&HUYHQND��0D\������������7KH\�ZHUH�PDUULHG����\HDUV� 

*RRG�QHLJKERUV�DQG�IULHQGV��7HRGRU�DQG�0D�ULH�&HUYHQND�6PHVQ\�ZLWK�+HQU\�DQG�(OIULHGH�%ODQNHQVWHLQ�%RGH���(DVWJDWH�&RPPXQLW\��/LEHUW\�&RXQW\��7H[DV�LQ�WKH�ODWH�����¶V 
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,;�� � -RVHI� 9DFODY� ³-RH� 9�´� 6PHVQ\� ERUQ�-XQH����������� LQ�.RVWHOHF�X�6WLSLD��0RUDYLD�� �-RH�9��FDPH�WR�7H[DV�ZLWK�KLV�ZLGRZHG�PRWKHU��7KHLU�VKLS�� WKH�66�+DQRYHU��GRFNHG�LQ�*DOYHVWRQ�RQ�$SULO�������������$IWHU�KLV�PRWKHU¶V�GHDWK�LQ�������-RH�9�� OLYHG�ZLWK�KLV�VLVWHU��)UDQFHV�6PHVQ\�3HVND�DQG�KHU�IDPLO\� LQ�)U\GHN�� � �-RH�9��6PHVQ\�PDUULHG�$ORLVLH� ³/RXLVH´� 6RGRODN� RQ�1RYHPEHU�����������LQ�$XVWLQ�&R���7H[DV���$ORLVLH�6RGRODN�ZDV�ERUQ�6HS�WHPEHU� ��� ������ LQ� )U\GHN�� $XVWLQ� &R��� 7H[DV�� WKH� GDXJKWHU� RI� 6WHSKDQ�6RGRODN� �ERUQ� 2FW�� ���� ������ GLHG� 'HF�� ���� ������ DQG�0DU\� =DUXED��ERUQ�6HSW�� ��� ������ GLHG�0D\����� ������� �$ORLVLH¶V� SDUHQWV�ZHUH�PDUULHG�-DQ������������ LQ�)U\GHN��$XVWLQ�&R���7H[DV�� � � -RH�9��DQG�$ORLVLH�6PHVQ\�OLYHG�WKHLU�EULHI�PDUULDJH�LQ�0L[YLOOH��LQ�$XVWLQ�&RXQW\���$IWHU�D�PDUULDJH�RI�HLJKW�PRQWKV��$ORLVLH�6RGRODN�6PHVQ\�GLHG�LQ�0L[YLOOH�RQ�-XO\����������DW�WKH�DJH�RI����\HDUV���$ORLVLH�ZDV�H[SHFWLQJ�D�FKLOG�DW�WKH�WLPH�RI�KHU�GHDWK���$ORLVLH�ZDV�EXULHG�LQ�WKH�,PPDFXODWH�&RQFHSWLRQ�&HPHWHU\�LQ�6HDO\��7H[DV���$IWHU�$ORLVLH¶V�GHDWK�� -RH�9�� DQG�KLV�EURWKHU��/XGYLN�� IDUPHG� WRJHWKHU� IRU�WZR�\HDUV� -RH�9��6PHVQ\�PDUULHG�0DU\�%DUEDUD�5DFKXQHN�RQ�$XJXVW����������LQ�$XVWLQ�&RXQW\��7H[DV����0DU\�ZDV�ERUQ�LQ�+DY�ULFH��0RUDYLD��RQ�0DUFK�����������VKH�ZDV�WKH�GDXJKWHU�RI�)UDQN�5DFKXQHN�DQG�)UDQFHV�%HUDQ�� �$W�WKH�DJH�RI�����0DU\� OHIW�KHU� IDPLO\� LQ�0RUDYLD�DQG�FDPH� WR�7H[DV�� �+HU�VKLS�� WKH�66�%UDQGHQEXUJ��GRFNHG� LQ�*DOYHVWRQ�RQ�'HF������������ �0DU\�KDG�D�EURWKHU��)UDQN�5DFKXQHN��ZKR� ODWHU� LPPLJUDWHG� WR�7H[DV�� �)UDQN�DQG�KLV�ZLIH��0DU\�0LNHO�5D�FKXQHN��OLYHG�DW�+XQJHUIRUG��LQ�:KDUWRQ�&RXQW\��7H[DV���)UDQN�5DFKXQHN�ZDV�ERUQ�2FW������������LQ�+DYULFH��0RUDYLD��DQG�KH�GLHG�-XO\����������LQ�:KDUWRQ��7H[DV���)UDQN�PDU�ULHG�0DU\�0LNHO�RQ�$SULO����������� �0DU\�0LNHO�5DFKXQHN�GLHG� LQ�:KDUWRQ��7H[DV��RQ�)HE�� ���� ������ �0DU\� 6PHVQ\� DQG� )UDQN�5DFKXQHN� KDG� WZR� VLVWHUV�� )UDQFHV�5DFKXQHN�+UDELQD�DQG�.DWKHULQH�5DFKXQHN�&HUPLN��DQG�ILYH�EURWKHUV��9HVOH\��-RVHSK��&\ULO��0DW�WKHZ��DQG�$QWRQ�5DFKXQHN��ZKR�UHPDLQHG�LQ�0RUDYLD�� �0DU\�5DFKXQHN�6PHVQ\�EHFDPH�D�QDWXUDOL]HG�8�6��FLWL]HQ�RQ�'HFHPEHU�����������LQ�+RXVWRQ�� �$IWHU�WKHLU�PDUULDJH��-RH�9��DQG�0DU\�6PHVQ\�OLYHG�LQ�)U\GHN��LQ�$XVWLQ�&RXQW\���-RH�9��6PHVQ\�EHFDPH�D�QDWXUDO�L]HG�8�6��FLWL]HQ�RQ�-XQH�����������LQ�%HOOYLOOH��7H[DV���,Q�������-RH�9��DQG�0DU\�PRYHG�WR� WKH�(DVWJDWH�&RPPXQLW\� LQ�/LEHUW\�&RXQW\�� � -RH�9�¶V� VLVWHU�� )UDQFHV�6PHVQ\�3HVND��ZDV�OLYLQJ�LQ�(DVWJDWH�DW�WKH�WLPH��DQG�-RH�9¶V�EURWKHUV��7HRGRU�DQG�/XGYLN�DOVR�VHWWOHG�LQ�(DVWJDWH�� �-RH�9��DQG�0DU\�6PHVQ\�EHFDPH�PHPEHUV�RI�6W��$QQH¶V�&DWKROLF�&KXUFK� LQ�(DVWJDWH���-RH�9��DQG�0DU\�FHOHEUDWHG�WKHLU���WK�DQQLYHUVDU\�DW�WKH�6W��$QQH¶V�3DULVK�+DOO�LQ�$XJXVW��������$�IHZ�PRQWKV�DIWHU�WKHLU�*ROGHQ�:HGGLQJ�$QQLYHUVDU\��0DU\�5DFKXQHN�6PHVQ\�GLHG�LQ�WKH�'D\WRQ�0HPRULDO�+RVSLWDO�LQ�'D\WRQ��7H[DV��RQ�-DQXDU\�����������DW�WKH�DJH�RI����\HDUV���-RH�9��6PHVQ\�GLHG�DW�KLV�KRPH�LQ�(DVWJDWH��7H[DV��RQ�$SULO�����������DW�WKH�DJH�RI����\HDUV���-RH�9��DQG�0DU\�6PHVQ\�DUH�EXULHG�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH��/LEHUW\�&RXQW\��7H[DV���-RH�9��DQG�0DU\�5DFKXQHN�6PHVQ\�ZHUH�WKH�SDUHQWV�RI�VHYHQ�FKLOGUHQ� ����-RVHSK�)UDQN�3DXO�³-RH�)�´�6PHVQ\�ERUQ�-XO\����� ������ LQ�)U\GHN��$XVWLQ�&R���7H[DV�� � -RH�)��6PHVQ\� ZDV� FKULVWHQHG� DW� 6W�� 0DU\¶V� &DWKROLF�&KXUFK� RI� )U\GHN�� DQG� KH� ZDV� FRQILUPHG� 6HSW������������DW�6W��$QQH¶V�&DWKROLF�&KXUFK�RI�(DVW�JDWH���-RH�)��6PHVQ\�PDUULHG�0DUYHOLQH�*DEULHO�OD�%RGH�RQ�2FW������������DW�6W��$QQH¶V�&DWKR�OLF� &KXUFK� LQ� (DVWJDWH�� 7H[DV�� � 0DUYHOLQH� ZDV�ERUQ�-XO\�����������LQ�WKH�*HUDOG�&RPPXQLW\�LQ�0F/HQQDQ�&RXQW\��7H[DV��WKH�GDXJKWHU�RI�+HQU\�)ULHGULFK� 'DQLHO� %RGH� DQG� (OIULHGH� /RXLVH�%ODQNHQVWHLQ�� � -RH�)�� DQG�0DUYHOLQH� 6PHVQ\�KDG� VL[� FKLOGUHQ�� &\QWKLD� $QQ� �ERUQ� �������'RORUHV�)D\H�³'ROO\´��ERUQ��������-RVHSK�+HQ�U\� �ERUQ� ������� )UDQN� 0DUW\� �ERUQ� �������6KHUL� .D\H� �ERUQ� ������ DQG� -DPHV� $OOHQ��ERUQ���������-RH�)��6PHVQ\�GLHG�LQ�WKH�0HWKRG�LVW�+RVSLWDO�LQ�+RXVWRQ��7H[DV��RQ�1RYHPEHU�����������DW�WKH�DJH�RI����\HDUV���-RH�)��6PHVQ\�LV� 

7KH�ZHGGLQJ�RI�-RH�9��6PHVQ\�DQG�KLV�ILUVW�ZLIH��$ORLVLH�6RGRODN���7KH\�ZHUH�RQO\�PDU�ULHG�HLJKW�PRQWKV�ZKHQ�$ORLVLH�GLHG�LQ�-XO\������ 

-RH�9��DQG�0DU\�5DFKXQHN�6PHVQ\�DW�WKHLU�KRPH�LQ�(DVWJDWH�&RPPXQLW\� 

 

:HGGLQJ�RI�-RH�)��6PHVQ\�DQG�0DYHOLQH�%RGH��2FW���������)URP�OHIW���+HQU\�DQG�(OIULHGH��%ODQNHQVWHLQ��%RGH��-RH�)��DQG�0DUYHOLQH�%RGH�6PHVQ\��0DU\��5DFKXQHN��DQG�-RH�9��6PHVQ\���6WDQGLQJ�LV�JUDQG�PRWKHU�RI�EULGH��$QQD��+DIHUNDPS��%RGH 
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 EXULHG� LQ� WKH� 6W�� $QQH¶V� &DWKROLF� &HPHWHU\� LQ� (DVWJDWH�� /LEHUW\� &R��� 7H[DV�� � 0DUYHOLQH� %RGH�6PHVQ\�LV�QRZ�D�UHVLGHQW�LQ�D�QXUVLQJ�IDFLOLW\�LQ�+XPEOH��7H[DV� ��� � -HURPH�$OEHUW�³-HUU\´�6PHVQ\�ERUQ�'HFHPEHU �����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���-HUU\�6PHVQ\�PDUULHG�-RVHSKLQH�(OL]DEHWK�0F0LOOHQ�RQ�-XQH����������DW�,PPDFXODWH�&RQFHSWLRQ�&DWKROLF�&KXUFK� LQ� /LEHUW\�� 7H[DV�� � -RVHSKLQH� ZDV� ERUQ� -DQ�� ���� ������ VKH� ZDV� WKH� GDXJKWHU� RI�'HZH\�0F0LOOHQ�DQG�%ODQFKH�-DQQLVH�� �-HU U\�DQG�-RVHSKLQH�6PHVQ\�KDG�WKUHH�FKLOGUHQ��$QQH�0DULH��ERUQ��������-HURPH�$OEHUW��-U�� �ERUQ�������DQG�-RKQ�/DZUHQFH��ERUQ���������-HUU\�$��6PHVQ\�GLHG�LQ�'D\WRQ��7H[DV��RQ�$SULO�����������DW�WKH�DJH�RI����\HDUV���-HUU\�6PHVQ\�LV�EXULHG�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH��7H[DV���-RVHSKLQH�0F0LOOHQ�6PHVQ\�UHVLGHV�LQ�'D\WRQ��7H[DV� ����/RXLV�-RVHSK�6PHVQ\�ERUQ�$SU LO�����������LQ�)U\GHN��$XVWLQ�&R���7H[DV���/RXLV�- ��6PHVQ\�PDU�ULHG�2UD�0DOLQH�%HQWRQ�RQ�-XQH����������LQ�&URVE\��7H[DV���0DOLQH�ZDV�ERUQ�-DQ������������VKH�ZDV�WKH�GDXJKWHU�RI�/HRQDUG�%HQWRQ�DQG�5XE\�6FRWW���/RXLV�DQG�0DOLQH�6PHVQ\�KDG�IRXU�FKLOGUHQ��*DU\�/RXLV� �ERUQ� ������� 5RQ� $OOHQ� �ERUQ� ������� %UHQGD� $QQ� �ERUQ� ������ DQG� 5HEHFFD� /\QQ�³%HFN\´� �ERUQ���������/RXLV�-��6PHVQ\�GLHG�LQ�+RXVWRQ��7H[DV��RQ�)HEUXDU\�����������DW�WKH�DJH�RI����\HDUV���/RXLV�LV�EXULHG�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH���0DOLQH�%HQWRQ�6PHVQ\�UHVLGHV�LQ�'D\WRQ��7H[DV� ��� � (PLO� 6WHSKHQ� 6PHVQ\� ERUQ�-DQXDU\�����������LQ�(DVWJDWH��/LEHU W\�&R���7H[DV�� �(PLO�6PHVQ\�PDUULHG�1DQF\�/HH�0F:KLUWHU�RQ�)HE�����������LQ�'D\WRQ��7H[DV���1DQF\¶V�SDUHQWV�ZHUH�/DID\HWWH�³0DFN´�0F:KLUWHU� DQG�&ODUD�1HOO�+HUULQJ�� �(PLO�DQG�1DQF\�6PHVQ\�KDG�WKUHH�GDXJKWHUV��.DUHQ�$QQ��ERUQ��������0DU\�1HOO��ERUQ�������DQG�6KHU\O�5HQHH��ERUQ��������(PLO�DQG�1DQ�F\�6PHVQ\�QRZ�UHVLGH�LQ�6DQ�$QWRQLR��7H[DV� ��� �/LOOLDQ�)UDQFHV�6PHVQ\�ERUQ�-XQH����������LQ�(DVWJDWH��/LEHU W\�&R���7H[DV���/LOOLDQ�PDU U LHG�$O�ELQ� )UDQN�.XODN� RQ�2FWREHU ����������DW�6W��$QQH¶V�&DWKROLF�&KXUFK�LQ�(DVWJDWH��7H[DV�� �$OELQ�.XODN�ZDV�ERUQ�-DQ������������LQ�&URVE\��7H[DV��KH�ZDV�WKH�VRQ�RI�)UDQN�.XODN� DQG�/\GLD�0DUHN���/LOOLDQ�DQG�$OELQ�.XODN�KDG�ILYH�FKLOGUHQ��'LDQQH�.DWKHULQH� �ERUQ��������-DQLV�/\QQ� �ERUQ��������*DLO�$QQH��ERUQ��������/RUL�'DQHWWH��ERUQ�������DQG�$ODQ�.HQW��ERUQ���������$OELQ�DQG�/LOOL�DQ�.XODN�UHVLGH�LQ�&URVE\��7H[DV� �� (OHDQRU�0DU\� 6PHVQ\� ERUQ�)HE����������� LQ�(DVWJDWH��/LEHU W\�&R���7H[DV�� �(OHDQRU �PDU U LHG�7KRPDV� -DPHV� /HLEKDP� RQ�0D\� ���� ������ DW� 6W��$QQH¶V�&DWKROLF�&KXUFK� LQ� (DVWJDWH��7H[DV��7KRPDV�ZDV�ERUQ�LQ�&URVE\��7H[DV��RQ�$SULO�����������KH�ZDV�WKH�VRQ�RI�3HWHU�/HLEKDP�DQG�(PLO\�0DU\� .XELQ�� � �7KRPDV�DQG�(OHDQRU �/HLEKDP�KDG� WKUHH�FKLOGUHQ��'RQQD� .D\� �ERUQ��������7KRPDV�-DPHV��-U��³7RPP\´��ERUQ�������DQG�6KHOO\�$QQ��ERUQ���������(OHDQRU�6PHVQ\�/HLEKDP�GLHG�LQ�&URVE\��7H[DV��RQ�)HE������������DW�WKH�DJH�RI����\HDUV���(OHDQRU�LV�EXULHG�LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH��7H[DV����7KRPDV�/HLEKDP�FRQWLQXHV�WR�UHVLGH�LQ�&URVE\�� �� 0ROO\� /RXLVH� 6PHVQ\� ERUQ� 1RY�� ���� ������ LQ� (DVWJDWH�� /LEHU W\� &R��� 7H[DV�� �0ROO\�PDUU LHG�-RKQQ\�3KLOOLS�+DQHO�RQ�-XQH�����������DW�6W��$QQH¶V�&DWKROLF�&KXUFK�LQ�(DVWJDWH��7H[DV���-RKQQ\�+DQHO�ZDV�ERUQ�DW�&DPHURQ��0LODP�&R���7H[DV��RQ�-XQH�����������KH�ZDV�WKH�VRQ�RI�-RKQ�6��+DQHO�DQG� )ULHGD� +DWWLH� =DOHVN\�� � -RKQQ\� DQG� 0ROO\� +DQHO� KDG� VL[� FKLOGUHQ�� &RQVWDQFH� 5HQH�³&RQQLH´� �ERUQ�������GLHG��������5KRQGD� $QQHWWH� �ERUQ��������-RKQQ\� 3KLOOLS�� -U�� �ERUQ��������%ULDQ�-RVHSK� �ERUQ��������&DUOD�5HQHH� �ERUQ�������DQG�0DUN�(GZDUG� �ERUQ�����������0ROO\�6PHVQ\�+DQHO�GLHG�LQ�%D\WRZQ��7H[DV��RQ�-XO\�����������DW�WKH�DJH�RI����\HDUV���0ROO\�LV�EXULHG�EH�VLGH�KHU�GDXJKWHU��&RQQLH��LQ�WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\�LQ�(DVWJDWH��7H[DV�  ;�� � /XGYLN� 6PHVQ\� ERUQ�0DUFK�����������LQ�.RVWHOHF�X�6WLSLD��0RUDYLD�� �/XGYLN�FDPH�WR�7H[DV�ZLWK�KLV�ZLGRZHG�PRWKHU���7KHLU�VKLS��WKH�66�+DQRYHU��GRFNHG�LQ�*DOYHVWRQ�RQ�$SULO������������$IWHU�KLV�PRWKHU¶V�GHDWK�LQ�������/XGYLN�OLYHG�ZLWK�KLV�VLVWHU��$ORLVLH�6PHVQ\�+UDGLO�DQG�KHU�IDPLO\�LQ�%HDVOH\��/XGYLN� DOVR� OLYHG� DQG� IDUPHG�ZLWK� KLV� EURWKHU�� -RH�9��� DIWHU� WKH� GHDWK� RI� -RH�9�¶V� ILUVW�ZLIH� LQ� ��������/XGYLN�6PHVQ\�PDUULHG�)UDQFHV� 6NDUSD� RQ�1RY����������� LQ�:DOOLV��$XVWLQ�&R���7H[DV�� �)UDQFHV�ZDV�ERUQ�0DUFK����������LQ�)U\GHN��$XVWLQ�&R���7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�-RVHI� 6NDUSD� �ERUQ�)HE�����������GLHG�-XQH����������DQG�9HURQLND�6RGRODN��ERUQ�LQ�������GLHG�0D\������������$IWHU�WKHLU�PDUULDJH��/XGYLN� DQG� )UDQFHV� 6PHVQ\� PRYHG� WR� WKH� (DVWJDWH� &RPPXQLW\� LQ� ZHVWHUQ� /LEHUW\� &RXQW\� ZKHUH�/XGYLN¶V�VLVWHU��)UDQFHV�6PHVQ\�3HVND��ZDV�OLYLQJ�DW� WKH�WLPH�� �/XGYLN¶V�EURWKHUV��7HRGRU�DQG�-RH�9���DOVR�VHWWOHG� LQ�(DVWJDWH�� �)UDQFHV¶V�ZLGRZHG�IDWKHU��-RVHI�6NDUSD��DQG�KHU�EURWKHUV�DQG�RQH�VLVWHU�DOVR�PRYHG�WR�(DVWJDWH���/XGYLN�DQG�)UDQFHV�6NDUSD�6PHVQ\�KDG�ILYH�FKLOGUHQ�ERUQ�WR�WKHP���)UDQFHV�6NDUSD�6PHVQ\�ZDV� KRVSLWDOL]HG� LQ� /LEHUW\�� 7H[DV��ZKHUH� VKH� GLHG�$XJXVW� ���� ������ DW� WKH� DJH� RI� ��� \HDUV���)UDQFHV�ZDV�H[SHFWLQJ�D�FKLOG��DQG�VKH�GLHG�RI�FRPSOLFDWLRQV�IURP�WKH�SUHJQDQF\���)UDQFHV�6PHVQ\�ZDV�EXULHG�$XJXVW����������� LQ� WKH�6W��$QQH¶V�&DWKROLF�&HPHWHU\� LQ�(DVWJDWH��7H[DV��/XGYLN� DQG�)UDQFHV�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�)UDQFHV¶V�GHDWK����$IWHU�EHLQJ�D�ZLGRZHU�IRU�VHYHQ�\HDUV��/XGYLN�6PHVQ\�PDUULHG�$QQLH�5RVD�+DMGLN�RQ�2FWREHU�����������LQ�6HDO\��7H[DV���$QQLH�ZDV�ERUQ�LQ�)U\GHN��$XVWLQ�&R���7H[DV��RQ�6HSWHPEHU����������VKH�ZDV�WKH�GDXJKWHU�RI�0DUWLQ�+DMGLN��ERUQ�'HF������������ 
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