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 6LJL��DND�0UV��6DQWD��KDV�JRQH�DERYH�DQG�EH\RQG�WXUQLQJ�RXU�&KULVWPDV�PDUNHW�LQWR�D�JUDQG�
VXFFHVV��6KH�VHDUFKHV�WKH�LQWHUQHW�IRU�QHZ�VXSSOLHUV�DQG�FDOOV�WKHP�XS�LQ�WKH�ZHH�KRXUV�WR�PDNH�
VXUH�HYHU\WKLQJ�LV�DXWKHQWLF�DQG�KDQG�FUDIWHG�LQ�*HUPDQ\��6KH
V�PDNLQJ�DOO�OLVWV�DQG�FKHFNLQJ�WKHP�
WZLFH��6LJL�KDV�D�JUHDW�H\H�IRU�GHFRUDWLQJ�DQG�KDV�KDG�D�OD\RXW�RI�WKH�PDUNHW�LQ�KHU�KHDG�VLQFH�WKH�
EHJLQQLQJ�RI�-XO\��6KH�VSULQNOHV�KHU�IDLU\�GXVW�RQ�ROG��UHF\FOHG�DQG�GRQDWHG�&KULVWPDV�RUQDPHQWV�
DQG�GHFRUDWLRQV�WR�PDNH�WKHP�ORRN�QHZ�VR�ZH�FDQ�GHFRUDWH�RXU�JURXQGV��:H�KRSH�WR�KDYH�KHU�
DURXQG�IRU�PDQ\�\HDUV�WR�FRPH�VR�ZH�FDQ�FRQWLQXH�WR�OHDUQ�DQG�EH�LQ�DZH�RI�KHU��0UV�6DQWD�LV�VHOI�
OHVV�DQG�QHYHU�DVNV�IRU�DQ\WKLQJ�LQ�UHWXUQ��6KH�VKRZV�XS�HYHU\�ZHHN�ZLWK�QHZ�LGHDV�DQG�UHDG\�WR�
WDFNOH�ZKDWHYHU�REVWDFOHV�ZH�PLJKW�HQFRXQWHU��$W����\HDUV�\RXQJ��0UV��6DQWD�LV�OLNH�D�IUHVK�ZKLUO�
ZLQG�ZLWK�ORWV�RI�LGHDV�DQG�SDVVLRQ�IRU�RXU�6RFLHW\�ZRUNLQJ�WLUHOHVVO\��:H�ZLVK�ZH�KDG�PRUH�YROXQ�
WHHUV�OLNH�0UV��6DQWD��-�  
 2Q�EHKDOI�RI�DOO�WKH�PHPEHUV�RI�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\��7+$1.�<28�IRU�\RXU�WDO�
HQWV�DQG�WKH�WLPH�\RX�DUH�LQYHVWLQJ�WR�PDNH�RXU�&KULVWPDV�0DUNHW�D�UHVRXQGLQJ�VXFFHVV�� 
  6LJL�DQG�KHU�KXVEDQG�5RODQG�MRLQHG�WKH�VRFLHW\�������7KH\�FRQWLQXHG�WR�EH�DFWLYH�PHPEHUV�
DQG�YROXQWHHUV�WKURXJKRXW�WKH�\HDUV��6KH�UHFHLYHG�WKH�UHFRJQLWLRQ�RI�WKH�(KUHQVWHUQ�LQ�������5R�
ODQG��KHU�KXVEDQG�ZRXOG�DOZD\V�NQRZ�DQ�DQVZHU�LI�VRPHWKLQJ�HOHFWULFDO�ZRXOG�QRW�ZRUN�RQ�WKH�
&KULVWPDV�3\UDPLGV�RU�6FKZLEERJHQ��7KHUH�ZDV�QRWKLQJ�KH�FRXOG�QRW�IL[��8QIRUWXQDWHO\�5RODQG�
SDVVHG�DZD\�LQ�-XQH�RI������ 

 
2XU�&KULVWPDV�0DUNHW�WDNHV�SODFH�RQ�'HFHPEHU��QG�������IURP���DP�WR��SP�DW�WKH�*HUPDQ�

)UHH�6FKRRO�LQ�$XVWLQ� 
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THE GERMAN-TEXAN HERITAGE SOCIETY 
 

VOLUME XXXVIII - NUMBER 4, WINTER 2017 
“Zur Erhaltung der deutschen Tradition" 

336 President’s Notes, Michael Krause 
337 Operations Director’s Notes, Christopher Markley 
338 Operations Update 
343 Leave Your German Mark, Rodney Koenig 
345 Genealogy Inquiries, Liz Hicks 
346 Portal to Texas—Ralph Bickler Papers 
347 Helga’s Corner, GFS Ironworks by Helga von Schweinitz 
 

  BULLETIN BOARD 
348 German “Trails” Mobil App Released 
349    GTHS�becomes an official Goethe Institut certified testing center for the Austin /  
  SanAntonio region!!!!! 
350 German Dialect Project Map 
351 Book Report, “Train to Crystal City” 
351 Need Translator 
352 German Free School History Booklet 
353 Gamhof Student Scholarship Essay Contest  
354 Weihnachtskonzert in Houston 
 

  COMMUNITY/STATE EVENTS 
355 Ceremony to celebrate completion of individual’s home, submitted by Weldon Mer-

 hsiovsky 
360 “The German Community of New Ulm and Others in the Surrounding Counties”, 

 submitted by Dr. Walter Kamphoefner 
368 Mohrhusen Building Ad, submitted by Richard Gruetzner 
369 German Choirs Gave S.A. Cultural Boost, submitted by Rodney Koenig 
371 Meat clubs of Fayette County, submitted by Rodney Koenig 
371 LGHS Students inducted into National German Society, submitted by Rodney   
  Koenig 

  PEOPLE 
372 Carl Wilhelm Pressler & Clara Johanna Doerk Pressler, submitted by Paul Pressler 
382 Still Tough as Nails at 102, submitted by Rodney Koenig 
384 “Henry Kiesling Dies from Wound Inflicted by an Assassin”, submitted by Richard 
  Gruetzner 
387 100-Year-Old Letter Provides Insight into The Fears and Daily Life Locally During 
  WWI, written by Annette Citzler, submitted by Rodney Koenig 
388 Hermann Lehman, submitted by Liz Hicks 
389 Volksdeutsch by the Dozen, Part 7, submitted by Jim Johnson 
  
  OPERATIONS 
419 No minutes available by publication time 
  Books We Sell 
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9LHOHQ�'DQN�WR�WKHVH�FRQWULEXWRUV 
 

5RGQH\�.RHQLJ��+RXVWRQ      /L]�+LFNV��+RXVWRQ   
:HOGRQ�0HUVLRYVN\���:DOEXUJ     3DXO�3UHVVOHU��+RXVWRQ 
5LFKDUG�*UXHW]QHU��%XUQHW      -LP�-RKQVRQ��'RXEOH�2DN 
'U��:DOWHU�.DPSKRHIQHU��&ROOHJH�6WDWLRQ  /XF\�&RQQ�6KHUULOO��6DQ�$QWRQLR 
$QQHWWH�&LW]OHU�� 

��������������6XSSRUW�RXU�6SRQVRUV� 

 

 

$V�DOZD\V��NHHS�WKRVH�FDUGV�DQG�OHWWHUV�D¶FRPLQ¶«��ORYH�KHDULQJ�IURP�
\RX���PMZKLJ#JPDLO�FRP�RU������(DJOH�5LGJH�&LU���)W��:RUWK����������

 
 
 
 

  7KLV�VSDFH�IRU�5HQW 
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3UHVLGHQW¶V�1RWHV 
 

$V�ZH�DSSURDFK�WKH�HQG�RI�WKH�\HDU�DQG�WKH�KROLGD\�VHDVRQ�RXU�WKRXJKWV�
WXUQ�WR�KROLGD\�JDWKHULQJV�DQG�PHPRULHV�RI�WKH�SDVW���0DQ\�WLPHV�ZH�WRGD\�DUH�GLV�
FRXUDJHG�E\�DOO�WKH�WKLQJV�ZH�KDYH�WR�GR�DQG�WKH�ODFN�RI�DYDLODEOH�WLPH���,I�\RX�IHHO�
RYHUZKHOPHG�E\�HYHU\WKLQJ�\RX�QHHG�WR�GR�WKHVH�GD\V��MXVW�FRQVLGHU�VRPH�RI�WKH�
WKLQJV�RXU�HDUO\�*HUPDQ�DQFHVWRUV�KDG�WR�GR�DQG�KRZ�PXFK�WHFKQRORJ\�KDV�
FKDQJHG�RXU�HYHU\GD\�OLYHV��� 

,I�\RX�ZDQWHG�WR�NHHS�\RXU�KRPH�ZDUP�\RX�KDG�WR�FXW�ZRRG�DQG�EXLOG�RU�
WHQG�D�ILUH�GDLO\��DV�ZHOO�DV�WDNH�RXW�WKH�DVKHV���,I�\RX�ZDQWHG�WR�NHHS�\RXU�IRRG�
IUHVK�\RX�KDG�WR�VDOW�WKH�SHULVKDEOHV�RU�RUGHU�EORFN�LFH�DQG�SODFH�LFH�EORFNV�LQ�D�UHIULJHUDWRU�URXWLQHO\��DO�
VR�UHPHPEHULQJ�QRW�WR�IRUJHW�WR�HPSW\�WKH�ZDWHU�SDQ�EHORZ���,I�\RX�ZDQWHG�WR�JR�VRPHZKHUH�\RX�KDG�WR�
ILUVW�URXQG�XS�WKH�KRUVHV�DQG�KLWFK�XS�WKH�ZDJRQ�RU�EXJJ\�DQG�SODQ�ZHOO�LQ�DGYDQFH�WR�DOORZ�IRU�WKH�KDOI�
GD\�RU�ORQJHU�WULS�LQWR�WRZQ��� 

,I�\RX�ZDQWHG�ZDWHU�LQ�\RXU�KRXVH�\RX�KDG�WR�FDUU\�LW�IURP�D�QHDUE\�ZHOO�RU�ULYHU����,I�\RX�ZDQWHG�D�
KRW�EDWK�\RX�KDG�WR�EXLOG�D�ILUH�WR�KHDW�WKH�ZDWHU�LQ�D�ODUJH�NHWWOH����,I�\RX�ZDQWHG�WR�FRRN�VRPH�IRRG�\RX�
QHHGHG�WR�EXLOG�D�ILUH�LQ�D�ZRRG�VWRYH�RU�RYHU�DQ�RSHQ�ILUH�SLW� 

5HPHPEHU�WR�EH�WKDQNIXO�IRU�DOO�WKH�FRQYHQLHQFHV�RI�WRGD\�DQG�UHPHPEHU�WKH�WKLQJV�WKDW�KDYH�
EHFRPH�\RXU�WUDGLWLRQV�RYHU�WKH�\HDUV���$IWHU�\RX�KDYH�VXUYLYHG�D�ELJ�7KDQNVJLYLQJ�WXUNH\��EH�VXUH�WR�
PDNH�SODQV�WR�FRPH�WR�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ�ZKHUH�\RX�FDQ�YLVLW�6W��1LNRODXV�DW�WKH�*7+6�
DQQXDO�&KULVWPDV�0DUNW�RQ�6DWXUGD\�'HFHPEHU�����:H�ZLOO�DJDLQ�KDYH�OLYH�*HUPDQ�&KULVWPDV�PXVLF�DQG�
YDULRXV�HQWHUWDLQPHQWV���7KH�*7+6�LV�DOVR�D�JUHDW�SODFH�WR�SXUFKDVH�LPSRUWHG�*HUPDQ�&KULVWPDV�LWHPV�
WR�KHOS�VXSSRUW�RXU�PLVVLRQ���,WHPV�IRU�VDOH�LQFOXGH�QXPHURXV�JODVV�RUQDPHQWV��KDQG�FDUYHG�ZRRGHQ�
GHFRUDWLRQV��DQG�FKLOGUHQ¶V�WR\V���0DNH�VXUH�\RX�EULQJ�\RXU�NLGV�RU�JUDQGNLGV�DV�WKH�EXLOGLQJ�ZLOO�EH�GHFR�
UDWHG�LQ�WUDGLWLRQDO�*HUPDQ�7H[DQ�VW\OH���$OVR�UHPHPEHU�WR�EH�RQ�\RXU�EHVW�EHKDYLRU�DV�ZH�ZLOO�EH�KDYLQJ�
6W��1LNRODXV�VWRS�E\�DQG�YLVLW�ZLWK�\RX�DJDLQ�FKHFNLQJ�WR�VHH�ZKR�KDV�EHHQ�JRRG�RU�EDG� 

1HDULQJ�WKH�HQG�RI�WKH�\HDU�DOVR�PHDQV�WKDW�\RX�VKRXOG�QRW�IRUJHW�WR�WDNH�D�IHZ�PLQXWHV�DQG�UH�
QHZ�\RXU�DQQXDO�*7+6�PHPEHUVKLS�XQOHVV�\RX�DUH�DOUHDG\�D�OLIH�PHPEHU���$OVR�FRQVLGHU�JLYLQJ�D�JLIW�
PHPEHUVKLS�RU�D�JLIW�RI�VSRQVRUHG�WXLWLRQ�WR�RQH�RI�RXU�PDQ\�*HUPDQ�FODVVHV�LQ�WKH�FRPLQJ�\HDU�IRU�RQH�
RI�WKRVH�KDUG�WR�EX\�IRU�IDPLO\�PHPEHUV�RU�*HUPDQ�IULHQGV���,I�\RX�KDYH�D�OLIH�PHPEHUVKLS�DQG�RU�KDYH�
DOUHDG\�FRPSOHWHG�\RXU�&KULVWPDV�VKRSSLQJ��UHPHPEHU�RXU�DQQXDO�IXQG�GULYH�ZKLFK�LV�YLWDO�WR�KHOSLQJ�XV�
PDLQWDLQ�RXU�SURJUDPV�DQG�IDFLOLWLHV��� 

,�KRSH�\RX�ZLOO�PDNH�WLPH�WR�DWWHQG�VRPH�RI�RXU�$XVWLQ�DUHD�*7+6�HYHQWV�WKLV�\HDU�DQG�ZLVK�WR�
H[SUHVV�P\�WKDQNV�WR�WKH�PDQ\�PHPEHUV�DQG�YROXQWHHUV�ZKR�KHOS�PDNH�WKHVH�D�VXFFHVV���,�ORRN�IRUZDUG�
WR�VHHLQJ�\RX�DW�WKH�&KULVWPDV�0DUNW���,Q�WKH�PHDQWLPH��GRQ¶W�IRUJHW�WR�WHOO�\RXU�*HUPDQ�IULHQGV�DERXW�
*7+6�DQG�LQYLWH�WKHP�WR�FRPH�WR�RQH�RI�RXU�HYHQWV��� 

 
)URHKOLFK�:HLKQDFKWHQ�XQG�3URVLW�1HX�-DKU��� 

 
 
0LFKDHO�.UDXVH����� 

3UHVLGHQW��*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\� 



��� 

 

 
 
 
*XWHQ�7DJ���0RLQ�0RLQ���6HUYXV�<¶DOO� 
 
7KH�IDOO�OHDYHUV�DUH�FKDQJLQJ�FRORU�RXWVLGH�DQG�,¶P�VXUURXQGHG�E\�KDQG�FUDIWHG�&KULVWPDV�GHF�
RUDWLRQV�IURP�*HUPDQ\��ZKLFK�PHDQV�ZH¶UH�H[WUHPHO\�EXV\�JHWWLQJ�UHDG\�IRU�WKH�HYHU�JURZLQJ�
DQG�H[SDQGLQJ�QDWLRQDOO\�NQRZQ�&KULVWPDV�0DUNHW� �,W�LV�JHDULQJ�XS�WR�EH�RQH�RI�WKH�ODUJHVW�RQ�
UHFRUG�IRU�*7+6� 
:H�FRQWLQXH�WR�PDNH�PDMRU�SURJUHVV�DW�D�UDSLG�SDFH�LQ�LPSURYLQJ�DQG�H[SDQGLQJ�RXU�SURJUDPV�
DQG�HYHQWV� 
2NWREHUIHVW�ZDV�D�KXJH�VXFFHVV�WR�WKH�SRLQW�ZKHUH�ZH�KDG�WR�UXQ�RXW�WR�JHW�PRUH�EHHU��VLQFH�RXU�
LQLWLDO�RUGHU�VROG�RXW� �,�NQRZ�*HUPDQV�FDQ�GULQN��KRZHYHU�,�GLGQ¶W�H[SHFW�WKDW�PXFK��:H�KDG�D�
JUHDW�WXUQRXW�DQG�D�ZRQGHUIXO�PL[WXUH�RI�EDQGV�DQG�NLGV�DFWLYLWLHV�WKDW�NHSW�HYHU\RQH�HQWHU�
WDLQHG� 
 2XU�(GXFDWLRQ�SURJUDP�FRQWLQXHV�WR�LPSURYH�DQG�H[SDQG��:H�ZHUH�UHFHQWO\�FHUWLILHG�DV�D�
*RHWKH�,QVLWXW�WHVWLQJ�FHQWHU�VWDUWLQJ�1RY��VW� �:H�DUH�RQO\�RQH�RI�WKUHH�WHVWLQJ�FHQWHUV�LQ�7H[DV�
DQG�ZH¶UH�WKH�RQO\�RQH�VHUYLQJ�WKH�$XVWLQ���6DQ�$QWRQLR�DUHD� 
 :H�H[SDQGHG�RXU�*HUPDQ�6DPVWDJVVFKXOH�LQWR�6DQ�$QWRQLR�DQG�QRZ�KDYH����NLGV�OHDUQLQJ�
*HUPDQ�WKHUH� �2XU�$XVWLQ�ORFDWLRQ�LV�EX]]LQJ�ZLWK�FKLOGUHQ�SURJUDPV��+RPH�6FKRRO�DQG�DGXOW�
FODVVHV�WDNLQJ�SODFH�DW�YDULRXV�WLPHV�GXULQJ�WKH�ZHHN��7KH�*HUPDQ�)UHH�6FKRRO�VWDUWHG�RII�DV�D�
FHQWHU�RI�*HUPDQ�HGXFDWLRQ�EDFN�LQ������DQG�����\HDUV�ODWHU�LW�LV�VWLOO�D�FHQWHU�WKDW�LV�DOLYH�DQG�
IORXULVKLQJ�DV�D�*HUPDQ�ODQJXDJH�FHQWHU�IRU�DOO�DJHV�DQG�OHYHOV� �  
2XU�FXUUHQW�0HPEHUVKLS�5HQHZDO�GULYH�ZLOO�EHJLQ�VKRUWO\��SOHDVH�EH�RQ�WKH�ORRNRXW�DQG�VXSSRUW�XV�� :LWKRXW�\RXU�VXSSRUW�WKH�SURJUDPV�
FXUUHQWO\�EHLQJ�HQKDQFHG�DQG�H[SDQGHG��VXFK�DV�WKH�*HUPDQ�/DQJXDJH�FODVVHV��YDULRXV�IHVWLYDOV�DQG�RXWUHDFK�SURJUDPV�ZRXOG�QRW�EH�
SRVVLEOH�� ,W¶V�D�YHU\�UHZDUGLQJ�WLPH�ZLWKLQ�*7+6�ZLWK�DOO�WKH�JURZWK�DQG�PRPHQWXP�WDNLQJ�SODFH�� 6R��SOHDVH�KHOS�XV�E\�UHQHZLQJ�LQ�
�����DQG�WHOOLQJ�IULHQGV�DQG�IDPLO\�DERXW�RXU�PHPEHUVKLS�RSSRUWXQLWLHV��ZKLFK�LQ�WXUQ�VXSSRUW�WKH�YDULRXV�DFWLYLWLHV�WDNLQJ�SODFH�ZLWKLQ�
*7+6� 
$�ORW�RI�RSHUDWLRQDO�FKDQJHV�DQG�PLQGVHWV�FKDQJHG�LQ������ZKLFK�ZLOO�DOORZ�RXU�RUJDQL]DWLRQ�WR�OHYHUDJH�DQG�FDSLWDOL]H�XSRQ�LQ�
�����DQG�EH\RQG�  
1RZ��,�PXVW�JHW�EDFN�WR�XQZUDSSLQJ�DQG�WDNLQJ�LQYHQWRU\�RI�WKH�&KULVWPDV�PDUNHW�LWHPV��RWKHUZLVH�,¶OO�EH�LQ�WURXEOH�IURP�RXU�&KULVW�
PDV�+HDG�(OI��6LHJL�.HLPOLQJ� 
)URKH�:HLKQDFKWHQ�XQG�HLQHQ�*XWHQ�5XWVFK�LQV�QHXH�-DKU� «�� 0HUU\�&KULVWPDV�\¶DOO�DQG�+DSS\�1HZ�<HDU� 
  
             
&KULVWRSKHU�0DUNOH\��'LUHFWRU�RI�2SHUDWLRQV�–�*7+6 
���-���-���� 
FPDUNOH\��#JPDLO�FRP 
 



���� 

 

'd,^��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�hƉĚĂƚĞ�EŽǀ�ϰƚŚ��ϮϬϭϳ 
 

'ŽĂůƐ��-��ϱ�<ĞǇ��ƌĞĂƐ 
 

KƵƌ�ϱ�<ĞǇ�&ŽĐƵƐ��ƌĞĂƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŝŶ�ĂůŝŐŶŵĞŶƚ͕�ǁŽƌŬŝŶŐ�ŝŶ�ƐǇŶĐ�ĂŶĚ�
ĚƌŝǀŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�'d,^͗ 

 �ǁĂƌĞŶĞƐƐ�Θ�WƌĞƐĞƌǀĂƟŽŶ�Θ�ZĞǀĞŶƵĞ 
tŝƚŚ�ƚŚĞ�ƌŝŐŚƚ�ĨŽĐƵƐ͕�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ŵŝŶĚ�ƐŚŝŌ�ƚŚĞƐĞ�ĐĂŶ�ďĞ�

ĂĐŚŝĞǀĞĚ 

�ŽŵŵƵŶŝĐĂƟŽŶ�ƚŽ�'d,^�ŵĞŵďĞƌƐŚŝƉ�ŝƐ�<�z͗ 
 -,ŝŐŚůŝŐŚƚ�ƐƚƌĂƚĞŐǇ�ͬ�ĚŝƌĞĐƟŽŶ 
 -dĂŶŐŝďůĞ�ƚĂƌŐĞƚƐ�ĂŶĚ�ŽďũĞĐƟǀĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŬĞǇ�ĂƌĞĂƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŚŝŐŚůŝŐŚƚĞĚ 
 �E����d���hWKE 
 -Yƚƌ͘ �hƉĚĂƚĞƐ�ŽŶ�ƉƌŽŐƌĞƐƐ͕�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ŶĞĞĚƐ 

 

Yϭ�WƌŝŽƌŝƟĞƐ͗�Z���W��;:ĂŶ�ͬ�&Ğď�ͬ�DĂƌͿ 
    �dĂƐŬ   �������            WƌŝŽƌŝƚǇ    
^ƉƌŝŶŐ��ĚƵĐĂƟŽŶ�-�ZĞŐŝƐƚƌĂƟŽŶ�             ;s�Zz�,/',Ϳ 
^ŽĐŝĂů�DĞĚŝĂ�^ƚƌĂƚĞŐǇ͕��ůŝŐŶŵĞŶƚƐ͕�Θ�hƉĚĂƚĞ�         ;,/',Ϳ 
�ŽŵŵƵŶŝĐĂƟŽŶ�^ƚƌĂƚĞŐǇ�;�ŽŽŬƐ͕�ĞƚĐͿ�           ;D��/hDͿ 
'd,^�tĞďƐŝƚĞ�                 ;,/',Ϳ 
�ǀĞŶƚƐ�WůĂŶŶŝŶŐ�;DĂŝĨĞƐƚͿ�              ;,/',Ϳ 
DĞŵďĞƌƐŚŝƉ�ZĞ-ŶĞǁĞů�               ;,/',Ϳ 
KĸĐĞ�KƉĞƌĂƟŽŶƐ�                 ;,/',Ϳ 

 

YϮ�WƌŝŽƌŝƟĞƐ�Z���W��;�Ɖƌ�ͬ�DĂǇ�ͬ�:ƵŶĞͿ 
^ƵŵŵĞƌ�Θ�&Ăůů��ĚƵĐĂƟŽŶ�-�ZĞŐŝƐƚƌĂƟŽŶ�           ;s�Zz�,/',Ϳ 
�ŽŵŵƵŶŝĐĂƟŽŶ�;�ŵĂŝůͿ�ZĞǀŝĞǁ�             ;,/',Ϳ 
�ŽŵŵƵŶŝĐĂƟŽŶ�^ƚƌĂƚĞŐǇ�               ;D��/hDͿ 
'd,^�tĞďƐŝƚĞ�-��ĚũƵƐƚŵĞŶƚƐ�              ;KŶŐŽŝŶŐͿ 
�ǀĞŶƚƐ�WůĂŶŶŝŶŐ�;,Žƚ�^ƵŵŵĞƌ�EŝŐŚƚƐ�ͬ�KŬƚŽďĞƌĨĞƐƚͿ�       ;DĞĚŝƵŵͿ 
DĞŵďĞƌƐŚŝƉ�ZĞ-ŶĞǁĞů�               ;,/',Ϳ 
�ŶŶƵĂů��ŽŶĨĞƌĞŶĐĞ�WůĂŶŶŝŶŐ�              ;,/',Ϳ 

 
4��	�4��3ULRULWLHV� 
          
4��3ULRULWLHV��-XO\���$XJXVW���6HSW�  3RLQW�RI�&RQWDFW 

&Ăůů��ĚƵĐĂƟŽŶ�WƌŽŐƌĂŵ�      �ŚƌŝƐͬD<�       ;,/',Ϳ 
�ǀĞŶƚƐ�WůĂŶŶŝŶŐ�        �ŚƌŝƐ�        ;DĞĚŝƵŵͿ 
 yŵĂƐ�DĂƌŬĞƟŶŐ�KƌĚĞƌŝŶŐ�    ^ŝĞŐŝ�        ;DĞĚŝƵŵͿ 

  KŬƚŽďĞƌĨĞƐƚ�WůĂŶŶŝŶŐ�      �ŚƌŝƐ        ;,ŝŐŚͿ  
  �ŶŶƵĂů��ŽŶĨĞƌĞŶĐĞ�      ZŝĐŚĂƌĚ�       ;,ŝŐŚͿ 
 



��� 

 

  dĂƐŬ         WŽŝŶƚ�ŽĨ��ŽŶƚĂĐƚ      WƌŝŽƌŝƚǇ    
Yϰ�WƌŝŽƌŝƟĞƐ�;KĐƚͬEŽǀͬ�ĞĐͿ 
2ŬƚŽďĞƌĨĞƐƚ�         KĸĐĞ         �;,/',Ϳ 
yŵĂƐ�DĂƌŬĞƚ�         KĸĐĞ�         �;,/',Ϳ 

 DĞŵďĞƌƐŚŝƉ�ZĞŶĞǁĂů       KĸĐĞ�         �;,/',Ϳ 
 

Yϭ�ϮϬϭϴ�WƌŝŽƌŝƟĞƐ͗�;:ĂŶ�ͬ�&Ğď�ͬ�DĂƌͿ 
^ƉƌŝŶŐ��ĚƵĐĂƟŽŶ�-�ZĞŐŝƐƚƌĂƟŽŶ�               ;s�Zz�,/',Ϳ 
DĞŵďĞƌƐŚŝƉ�ZĞ-ŶĞǁĞů�                 ;,/',Ϳ 
^ŽĐŝĂů�DĞĚŝĂ��ůŝŐŶŵĞŶƚƐ�Θ�hƉĚĂƚĞ�              ;,/',Ϳ 
�ŽŵŵƵŶŝĐĂƟŽŶ�^ƚƌĂƚĞŐǇ�;�ŽŽŬƐ͕�ĞƚĐͿ�             ;D��/hDͿ 
�ǀĞŶƚƐ�WůĂŶŶŝŶŐ�;<ĂƌŶŝǀĂůͬDĂŝĨĞƐƚ�ͬ�KŬƚŽďĞƌĨĞƐƚ�ͬ�yŵĂƐͿ�        ;,/',Ϳ 
 

      KŶůŝŶĞ�ͬ�^ŽĐŝĂů�DĞĚŝĂ�ͬ�WƌŝŶƚ�^ƚƌĂƚĞŐǇ�hƉĚĂƚĞ 
&ĂĐĞďŽŽŬ�ϭϳй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĨŽůůŽǁĞƌƐ�;ĐĂŶ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵĞŵďĞƌƐͿ�-�ϯ͕ϮϴϮ�ĨŽůůŽǁĞƌƐ�ŽŶ�KĐƚ�
ϯϭƐƚ�ǀƐ�Ϯ͕ϳϵϱ�ŽŶ�:ĂŶƵĂƌǇ�ϭƐƚ—�ƌĂŵĂƟĐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĞǆƉŽƐƵƌĞ�ĂŶĚ�ĂǁĂƌĞŶĞƐƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�
Ɛŝǆ�ŵŽŶƚŚƐ 
tĞďƐŝƚĞ�ŝƐ�ďĞŝŶŐ�ƵƉĚĂƚĞĚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ĞǀĞŶƚƐ͕�ƉŚŽƚŽ�ĐŽŶƚĞŶƚ͕�ƵƉĚĂƚĞƐ�ĂŶĚ��ůŽŐƐ 
<RXWXEH��,QVWDJUDP�DQG�7ZLWWHU�-�3HULRGLFDO�XSGDWHV��6WLOO�QHHGV�ZRUN�DQG�IRFX6 
(PDLO��H.RXULHU��-QHZ�IRUPDW�LQ�SODFH�UHSODFHG�IRU�D�FOHDQHU�ORRN�DQG�IHHO 
-RXUQDO—QR�PDMRU�XSGDWHV�LQ����� 
 
 

 

 
DĞŵďĞƌƐŚŝƉ�hƉĚĂƚĞ 

ϯϲϱ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�&ĞďƌƵĂƌǇ—^ƚĂƌƚĞĚ�ƚĂƌŐĞƚĞĚ�ĐĂŵƉĂŝŐŶ�ĂƐ�ŽĨ�DĂƌĐŚ�ϭƐƚ 
 

Z�^h>d^͗�ϭϰϵ�ŶĞǁ�ŵĞŵďĞƌƐŚŝƉƐ�Žƌ�ƌĞŶĞǁĂůƐ͕�Ă�ϰϭй�ŝŶĐƌĞĂƐĞ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�ƐŝŶĐĞ�DĂƌĐŚ�
ϭƐƚ 

EŽǁ�'d,^�ŚĂƐ�ϱϭϰ�DĞŵďĞƌƐ�ĂŶĚ�ŐƌŽǁŝŶŐ͊͊͊ 
 

W,�^�^ 
�ůů�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ϮϬϭϳ�ŐƌŽǁƚŚ�ǁŝƚŚŝŶ�ƉƌŽŐƌĂŵƐ�Θ�ĨĞƐƟǀĂůƐ͘�/ŶĐůƵĚĞƐ�ϮϬϭϴ�
ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĚŝƌĞĐƟŽŶ͘ 
�ŵĂŝů�Θ�^ŽĐŝĂů�DĞĚŝĂ�;EŽǀ�Θ��ĞĐͿ�ƚĂƌŐĞƚĞĚ�Ăůů�ŵĞŵďĞƌƐ�ĂŶĚ�ƉƌĞǀŝŽƵƐ�ŵĞŵďĞƌƐ�;ϮϬϭϬ 
ϮϬϭϳͿ 
/ĞƩĞƌƐ�;:ĂŶͿ�–�ŵĞŵďĞƌ�Θ�ĨŽƌŵĞƌ�ŵĞŵďĞƌƐ 
ϮŶĚ�EŽƟĐĞ�>ĞƩĞƌƐ�;&ĞďͿ�-�ŵĞŵďĞƌƐ�Θ�ĨŽƌŵĞƌ�ŵĞŵďĞƌƐ 

)RFXV�LV�WR�PDLQWDLQ��XSGDWH�DQG�JURZ�YDULRXV�FRPPXQLFDWLRQ�FKDQQHOV 
�RQOLQH��VRFLDO�PHGLD��SULQW� 



���� 

 

DĞŵďĞƌƐŚŝƉ�hƉĚĂƚĞ�–�,�WW�E^�/E�ϮϬϭϴ 
ϯƌĚ�WŚĂƐĞ 
�ŽƌƉŽƌĂƚĞ�ͬ��ƵƐŝŶĞƐƐ�^ƉŽŶƐŽƌƐŚŝƉ�&ŽĐƵƐ 
'ŽĂů�ŝƐ�ƚŽ�ƐƚĂƌƚ�ƚŽ�ƚĂƌŐĞƚ�'ĞƌŵĂŶ�dĞǆĂŶ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�'ĞƌŵĂŶ�ĐŽŵƉĂŶŝĞƐ͕�ďŽƚŚ�ůĂƌŐĞ�ĂŶĚ�ƐŵĂůů�Ăůů�ĂĐƌŽƐƐ�
dĞǆĂƐ͘��ǆĂŵƉůĞƐ�ďĞůŽǁ͗ 
dŚŝƐ�ǁŝůů�ƌĞƋƵŝƌĞ�Ă�ƵŶŝƋƵĞ�ƉƌŽƉŽƐĂů͕�ďƵƚ�ŽŶĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐƚĂƌƚ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ǁŽƌŬ�ŽŶ 
 

 
 
 
 

��h��d/KE�hW��d�� 
'ĞƌŵĂŶ�>ĂŶŐƵĂŐĞ�WƌŽŐƌĂŵ 
 
ϮϬϭϳ-�zĞĂƌ�ŽĨ��ŶŚĂŶĐĞŵĞŶƚ 
'ŽĞƚŚĞ�/ŶƐƟƚƵƚ��ĞƌƟĮĞĚ 
>ĂƵŶĐŚĞĚ�^ƵŵŵĞƌ��ĂŵƉƐ�ĨŽƌ�<ŝĚƐ 
ZĞ-ĞƐƚĂďůŝƐŚĞĚ�ŬŝĚƐ�ƉƌŽŐƌĂŵ�ŝŶ�^ĂŶ��ŶƚŽŶŝŽ 
>ĂƵŶĐŚĞĚ�ĐůĂƐƐĞƐ�ĨŽƌ�,ŽŵĞ�^ĐŚŽŽů�ƐƚƵĚĞŶƚƐ 
 
ϮϬϭϴ��-�zĞĂƌ�ŽĨ�/ŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ��ǆƉĂŶƐŝŽŶ 
(ŶƟƌĞ�WƌŽŐƌĂŵ͗�'ŽĞƚŚĞ�/ŶƐƟƚƵƚ�ĨŽĐƵƐĞĚ�ĐƵƌƌŝĐƵůƵŵ�ĨŽƌ��ĚƵůƚƐ�ĂŶĚ�<ŝĚƐ 
^ĂŵƐƚĂŐƐĐŚƵůĞ�ŽƉĞƌĂƟŽŶƐ�ƚŽ�ďĞ�ŵŽĚŝĮĞĚ͕�FƵƌƌĞŶƚůǇ�ďĂƐĞĚ�ŽŶ�ĂŐĞ 
DŽǀŝŶŐ�ĨŽƌǁĂƌĚ�ďĂƐĞĚ�ŽŶ�ůĂŶŐƵĂŐĞ�ŬŶŽǁůĞĚŐĞ 
'&^͗�^ƵŵŵĞƌ��ĂŵƉƐ�ĨŽƌ�<ŝĚƐ�ƚŽ�ĞǆƉĂŶĚ�ĨƌŽŵ�Ϯ�ƚŽ�ϯ—>ĂƚĞ�:ƵŶĞ�ͬ�ŵŝĚĚůĞ�:ƵůǇ�ͬ�ĞĂƌůǇ��ƵŐƵƐƚ 
^ĂŶ��ŶƚŽŶŝŽ͗��ĚƵůƚ�ĐůĂƐƐĞƐ�ƚŽ�ďĞ�ŽīĞƌĞĚ 
dĞŵƉůĞ�ͬ�<ŝůůĞĞŶ͗�ŽīĞƌ��ĚƵůƚ�ĐůĂƐƐĞƐ 
'&^͗�DŽŵŵǇ�Θ�DĞ�;ǁĞĞŬĚĂǇͿ�ƉƌŽŐƌĂŵ�ƚŽ�ďĞ�ŽīĞƌĞĚ�ŝŶ�^ƉƌŝŶŐ 
 
'ĞƌŵĂŶ�>ĂŶŐƵĂŐĞ�WƌŽŐƌĂŵ��ǆƉĂŶĚŝŶŐ 
�ƵƐƟŶ—'&^—�ĚƵůƚƐ-<ŝĚƐ 
ZŽƵŶĚ�ZŽĐŬ�;Z͘Z͘Ϳ-�ĚƵůƚƐ 
^ƚĞŝŶĞƌ�ZĂŶĐŚ�;^͘Z͘Ϳ-�ĚƵůƚƐ-<ŝĚƐ 
^ĂŶ��ŶƚŽŶŝŽ-�ĚƵůƚƐ-<ŝĚƐ 
dĞŵƉůĞ�ͬ�<ŝůůĞĞŶ�;^WZ/E'Ϳ-�ĚƵůƚƐ 
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KŬƚŽďĞƌĨĞƐƚ�hƉĚĂƚĞ 
 

^ĂĞŶŐĞƌƌƵŶĚĞ�-�WĂƌƚŶĞƌͲ
ƐŚŝƉ—^ŽĐŝĂů�DĞĚŝĂ-�ϭƐƚ� 
ĂŶŶƵĂů�ŬĞŐ�ƉĂƌĂĚĞ�—<ĞŐ�
ŵĂƌĐŚĞĚ�ĨƌŽŵ�^ĐŚŽůǌ�ƚŽ�
'd,^�ĨŽƌ�ŽƉĞŶŝŶŐ�ŽĨ� 
KŬƚŽďĞƌĨĞƐƚ�ďǇ�ƚŚĞ�
^ĂĞŶŐĞƌƌƵŶĚĞ 
 
KǀĞƌĂůů�ZĞƐƵůƚƐ�Θ�/ŵƉƌĞƐƐŝŽŶƐ 
-KǀĞƌ�ϳϬϬ�ƉĞŽƉůĞ�ĂƩĞŶĚĞĚ͘����-ZĂŶ�ŽƵƚ�ŽĨ�ďĞĞƌ�;ϭϬ�<ĞŐƐͿ 

-EĞǁ�ůĂǇŽƵƚ�ĂŶĚ�ƚĂďůĞƐ�ǁĂƐ�ǀĞƌǇ�ǁĞůů�ƌĞĐĞŝǀĞĚ 
-�ĂŶĚƐ�ĂŶĚ�ĂĚƵůƚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶƐ 
-<ŝĚƐ�ĂĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�ƵƉƉĞƌ�ƉĂƌŬŝŶŐ�ůŽƚ 
-WĂǇŵĞŶƚ�ƐǇƐƚĞŵƐ�ǁŽƌŬĞĚ�ĨĂŶƚĂƐƟĐ�ĂŶĚ�ƌĞĚƵĐĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ůŽƚ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ 
-tĞ�ŚĂĚ��ŶŬĞ��Ăƌ͕ �ĂŶ�ĂǁĂƌĚ�ǁŝŶŶŝŶŐ�ĐŚŝůĚƌĞŶ͛Ɛ�ďŽŽŬ�ĂƵƚŚŽƌ�ĂŶĚ�ŝůůƵƐƚƌĂƚŽƌ�ĨƌŽŵ��ƌĞŵĞŶ͕�
ǀŝƐŝƟŶŐ�dĞǆĂƐ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϳ�ĨŽƌ�Ă�ƚǁŽ�ǁĞĞŬ�ůŽŶŐ�>ĞƐĞƌĞŝƐĞ�ŽĨ�ŚĞƌ�ĚĞďƵƚ�ďŽŽŬ͕�͞tŝůŚĞůŵ͛Ɛ�
ZĞŝƐĞ͘͟ ��^ŚĞ�ǁĂƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ�'ĞƌŵĂŶ�ŐŽǀĞƌŶŵĞŶƚ͘ 
-Ψϰ͕ϬϬϬ�ŐƌĂŶƚ�ĂǁĂƌĚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ŽĨ��ƵƐƟŶ�ĨŽƌ�KŬƚŽďĞƌĨĞƐƚ͘ 
 
ϮϬϭϴ�&ĞƐƟǀĂů�ͬ�WƌŽŐƌĂŵ�^ĐŚĞĚƵůĞ͗ 
^ƉƌŝŶŐ�^ĞŵĞƐƚĞƌ�;'ĞƌŵĂŶ��ůĂƐƐĞƐͿ�:ĂŶ�ϮϮŶĚ 
<ĂƌŶĞǀĂůͬ&ĂƐĐŚŝŶŐ�;E�t�&ĞƐƟǀĂůͿ�&Ğď�ϭϳƚŚ 
DĂŝĨĞƐƚ�;&ĞƐƟǀĂůͿ�DĂǇ�ϱƚŚ 
^ƵŵŵĞƌ�^ĞŵĞƐƚĞƌ�;'ĞƌŵĂŶ��ůĂƐƐĞƐͿ�:ƵŶĞ�ϰƚŚ 
^ƵŵŵĞƌ��ĂŵƉ�ϭ�;ϭǁŬͿ�:ƵŶĞ�ϮϱƚŚ 
^ƵŵŵĞƌ��ĂŵƉ�Ϯ�;ϭǁŬͿ�:ƵůǇ�ϭϲƚŚ 
^ƵŵŵĞƌ��ĂŵƉ�ϯ�;ϭǁŬͿ��ƵŐ�ϲƚŚ 
&Ăůů�^ĞŵĞƐƚĞƌ�;'ĞƌŵĂŶ��ůĂƐƐĞƐͿ�^ĞƉƚ�ϭϬƚŚ 
�ŶŶƵĂů��ŽŶĨĞƌĞŶĐĞ�;DĞĞƟŶŐͿ�^ĞƉƚ�͍͍ 
KŬƚŽďĞƌĨĞƐƚ�;&ĞƐƟǀĂůͿ�KĐƚ�ϭϯƚŚ 
�ŚƌŝƐƚŵĂƐ�DĂƌŬĞƚ�;&ĞƐƟǀĂůͿ��ĞĐ�ϭ 
 

KƵƚƌĞĂĐŚ�hƉĚĂƚĞ�- 
�ƵƐƟŶ�^ĂŶŐƵĞƌƌƵŶĚĞ-dĂŬŝŶŐ�ĂĐƟǀĞ�ƌŽůĞ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĂůŝŐŶ�ĮƌƐƚ�ĂŶŶƵĂů�ŬĞŐ�ŵĂƌĐŚ�ĨŽƌ�KŬƚŽďĞƌĨĞƐƚ 

�ƵƐƟŶ�<ŽďůĞŶǌ�^ŝƐƚĞƌ��ŝƚǇ�ĚĞůĞŐĂƟŽŶ—tŽƌŬŝŶŐ�ǁŝƚŚ�ŐƌŽƵƉ�ƚŽ�ƐƵƉƉŽƌƚ�<ĂƌŶŝǀĂů�ĨĞƐƟǀĂů�ŝŶ�&Ğď 

��d'—�ĐƟǀĞ�ƌŽůĞ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�dĞǆĂƐ�^ƚĂƚĞ�'ĞƌŵĂŶ��ŽŶƚĞƐƚ�ĂŶĚ�ĂĐƟǀŝƟĞƐ 
dĞǆĂƐ�,ŝƐƚŽƌŝĐĂů��ŽŵŵŝƐƐŝŽŶ—�ĐƟǀĞ�ƌŽůĞ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�d,��ǀŝĂ�ĐŽŶĨĞƌĞŶĐĞ�ƐƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�ƚŽƵƌ�
ƐƚŽƉ 
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/ŵƉƌŽǀĞŵĞŶƚƐ�ͬ��ŚĂŶŐĞƐ 
^ĐĂŶŶĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƌĐŚĂƐĞĚ—dŚŝƐ�ǁŝůů�ƐƉĞĞĚ�ƵƉ�ƚŚĞ�ƉƵƌĐŚĂƐĞƐ�ŝŶƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ƚŚƵƐ�
 ƐƉĞĞĚŝŶŐ�ƵƉ�ƚŚĞ�ůŝŶĞ�ŽƵƚƐŝĚĞ 
dǁŽ�,ƵƚƐ�ǁŝůů�ƐƵƉƉŽƌƚ�ŝƚĞŵ�ƐĂůĞƐ 
KŶĞ�ŚƵƚ�ǁŝůů�ƐĞůů�ĨŽŽĚ͘�dŚĞ�ŽƚŚĞƌ�ŚƵƚ�ǁŝůů�ƐĞůů�ƐŵĂůů�ŝƚĞŵƐ 
�ĂĐŚ�ŽŶĞ�ǁŝůů�ďĞ�ƐƵƉƉůŝĞĚ�ǁŝƚŚ�ĂŶ�ŝƉĂĚ�ͬ�ƚĂďůĞƚ�ĨŽƌ�ĐĐ�ƐĂůĞƐ 
�ƵŝůĚŝŶŐ�ǁŝůů�ŚŽƵƐĞ�ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞ�ŝƚĞŵƐ 
�ŽǁŶƐƚĂŝƌƐ��ƉĂƌƚŵĞŶƚ�;�ŝŐ�ZŽŽŵͿ�-�tŝůů�ŚĂǀĞ�ŽƵƚƐŝĚĞ�ǀĞŶĚĞƌƐ�ƐĞůůŝŶŐ�ĚĞĐŽƌĂƚĞĚ�ĐŽŽŬŝĞƐ�
 ĂŶĚ�ůĞĂƚŚĞƌ�ŐŽŽĚƐ 
�ŽǁŶƐƚĂŝƌƐ��ƉĂƌƚŵĞŶƚ�;^ŵĂůů�ZŽŽŵ—tŝůů�ďĞ�ƚŚĞ�ƉĂĐŬĂŐŝŶŐ�ĂƌĞĂ 
WĞŽƉůĞ�ǁŝůů�ĂƐŬ�ĨŽƌ�ƚŚĞ�ďŽǆĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝŶĚŽǁ͘ 
DƵƐŝĐ�ͬ��ŶƚĞƌƚĂŝŶŵĞŶƚ—tŝůů�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƵƉƉĞƌ�ŐĂƌĚĞŶ 
<ŝĚƐ�ĂƌĞĂ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚŽǁŶƐƚĂŝƌƐ�ĂƉĂƌƚŵĞŶƚ�ĂŶĚ�ǁĂůů 
&ŽŽĚ�ͬ��ƌŝŶŬƐ—&ŽŽĚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�&ƌĂŶŬƐ�ĂŶĚ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ĂůůĞǇ�ǁĂǇ͘ 
ϭϮ�ƐƚĂī�ĂƌĞ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ͘�ϯǆ�ƚŚĞ�ĂŵŽƵŶƚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĞǀĞŶƚƐ͘ 
�ĞĞƌ�ĂŶĚ�'ůƵŚǁŝĞŶ�ǁŝůů�ďĞ�ƐŽůĚ�ŝŶ�ƚŚĞ�ďĞĞƌ�ŚĂůů 
'ůƵŚǁĞŝŶ�ǁŝůů�ĂůƐŽ�ďĞ�ƐŽůĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŐĂƌĚĞŶ 
 

EĞǆƚ�^ƚĞƉƐ�- 
&ŽŶƟŶƵĞ�ďƵŝůĚŝŶŐ�ŽƉĞƌĂƟŽŶĂů�ĨŽƵŶĚĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƉůĂƞŽƌŵƐ 
�ĞƚĂŝůĞĚ�ĨŽĐƵƐ�ŶŽǁ�ŽŶ�DĂŝŶƚĂŝŶŝŶŐ͕��ĚǀĞƌƟƐŝŶŐ�ĂŶĚ��ƌĂŶĚ�ĂǁĂƌĞŶĞƐƐ�ĂĐƟǀŝƟĞƐ 
�ŶŚĂŶĐĞ�ŽƵƌ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ŶĞĂƌ�ĂŶĚ�ĨƵƚƵƌĞ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ĞǆƉŽƐƵƌĞ 
 

tĞ͛ƌĞ�ŶŽǁ�ŝŶ�Ă�ŐŽŽĚ�;ďƵƚ�ƐƟůů�ĞĂƌůǇͿ�ƐƚĂƌƟŶŐ�WK^/d/KE�ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�
ŵĂǆŝŵŝǌĞ�ĂŶĚ�ĚƌŝǀĞ�ƉŽƐŝƟǀĞ�ƌĞƐƵůƚƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ 

�ŚƌŝƐƚŵĂƐ�DĂƌŬĞƚ�
ŚĂƐ�ƌĞĂĐŚĞĚ�Ă�
ůĞĂŐƵĞ�ŽĨ�ŝƚ͛Ɛ�
ŽǁŶ͊͊͊͊ 
tĞ�ŚĂǀĞ�ƉŽƐƚĞĚ�ŽŶĞ�
ƟŵĞ�&ĂĐĞďŽŽŬ�ĂďŽƵƚ�
ĞǀĞŶƚ—ZĞƐƵůƚƐ�ĂƌĞ�ƚĞƌͲ
ƌŝĮĐ͘͘͘�ŚŽǁĞǀĞƌ�ƐŽŵĞͲ
ǁŚĂƚ�ƐĐĂƌǇ͙͘͘͘ 
ϭ͕ϭϬϬ�ƉĞŽƉůĞ�ƐĂŝĚ�ƚŚĞǇ�
ĂƌĞ�ĐŽŵŝŶŐ͕�Ϯϲ͕Ϭϱϳ�
ƉĞŽƉůĞ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŵŝŶŐ͕�Ϯ͘ϭ<�ƉĞŽƉůĞ�ŚĂǀĞ�ƐŚĂƌĞĚ�ŽƵƌ�ϭ�ƉŽƐƚ͘��tĞ�ŚĂǀĞ�ĂŶ�ĂƵĚŝͲ
ĞŶĐĞ�ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ��yWK^hZ�͊͊͊���/Ĩ�ŽŶůǇ�ϭϬй�ĐŽŵĞ�ƚŚĂƚ�ŝƐ�ŽǀĞƌ�Ϯ͕ϳϬϬ�ƉĞŽƉůĞ͘���>ĂƐƚ�
ǇĞĂƌ�ǁĞ�ĚŝĚ�ŽŶůǇ�ϭ͕ϳϬϬ͘���DĂƌŬ�zŽƵƌ��ĂůĞŶĚĂƌƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌƐ�ĞǀĞŶƚ—�ĞĐĞŵďĞƌ�Ϯ͕�ϮϬϭϳ 
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�%\�5RGQH\�&��.RHQLJ��SDVW�3UHVLGHQW�RI�*7+6� 
 
 

    � 

 
5HFHQWO\��RQ�6XQGD\��2FWREHU�����������,�ZDV�IRUWXQDWH�WR�DWWHQG�DQ�LQWHUHVWLQJ�OHF�
WXUH�E\�*HUPDQ�$VWURQDXW�+DQV�6FKOHJHO��DW�WKH�+RXVWRQ�/LHGHUNUDQ]�+DOO�LQ�+RX�
VWRQ� � 3ULRU� WR� $VWURQDXW� 6FKOHJHO¶V� FRPPHQWV�� *HQH� +DFNHPDFN� DQG� )UDQN� YRQ�
3RVVHO� WUHDWHG�WKH�DXGLHQFH� WR�VRPH�JHUPDQ�VRQJ��SOD\LQJ� WKHLU�DFFRUGLRQ�DQG�JXL�
WDU� �*HQH��ZKR�ZRUNHG�DW�1$6$� �KDG�EHHQ�LQVWUXPHQWDO�LQ�JHWWLQJ �WKH�ILUVW�3ROND�
LQWR�VSDFH� �$V�PDQ\�RI�XV�NQRZ� �*HQH�UDQ�+DFNHPDFN¶V�UHVWDXUDQW�LQ�)UHOVEXUJ�IRU�
PDQ\�\HDUV��DQG�)UDQN�LV�OHDG�VLQJHU�IRU�WKH�+RXVWRQ�6KDQW\�&KRU� �7KH�HYHQW�ZDV�
RUJDQL]HG� E\� (ULND� 7HVNH� DQG� ,UHQH� 3ILQJVWHQ� RI� WKH� +RXVWRQ� /LHGHUNUDQ]�� ZLWK�
VSHDNHUV� LQWURGXFHG� E\�/LHGHUNUDQ]�3UHVLGHQW�5REHUW�%UDFNHQ��$VWURQDXW� 6FKOHJHO�

VSRNH�RI�ZHLJKWOHVVQHVV��H[HUFLVH��YDULDWLRQV�RI�
IRRG�DQG�HDWLQJ�� ODQJXDJH�� WKH�EUHDWK� WDNLQJ�YLHZ�RI�HDUWK DQG�FRXQWOHVV�RWKHU�
WRSLFV�RI�LQWHUHVW�LQ�VSDFH� 
  
7KH�PDLQ�VSHDNHU��+DQV�6FKOHJHO��KDV�WUDYHOOHG�LQ�VSDFH�WZLFH� �+H�ZDV�ERUQ�LQ�
8HEHUOLQJHQ��*HUPDQ\��EXW�FRQVLGHUV�$DFKHQ�WR�EH�KLV�KRPHWRZQ��+DQV�LV�PDU�
ULHG�WR�+HLNH�6FKOHJHO-:DOSRW��ZKR�LV�D�PHGLFDO�GRFWRU��ZDV�DQ�2O\PSLF�VZLP�
PHU�� ZDV� DOVR� VHOHFWHG� DV� D� *HUPDQ� $VWURQDXW�� ZDV � D� ���� SLORW� ZLWK� 
/XIWKDQVD��DQG�LV�FXUUHQWO\�D�6ZLPPLQJ�&RDFK� �+H�KDV�HLJKW�FKLOGUHQ��5HFUHD�
WLRQDO�LQWHUHVWV�LQFOXGH�VNLLQJ��VFXED�GLYLQJ�DQG�IO\LQJ��+H�DOVR�HQMR\V�UHDGLQJ�
DQG�GR-LW-\RXUVHOI�ZRUN� 
  
6FKOHJHO�ZDV�DQ�LQWHUQDWLRQDO�H[FKDQJH�VWXGHQW�DW�  /HZLV�&HQWUDO�+LJK�6FKRRO�
LQ�&RXQFLO�%OXIIV��,RZD� DQG�DOVR�JUDGXDWHG�IURP�+DQVD�*\PQDVLXP�LQ�&RORJQH�
EHIRUH�VWXG\LQJ�SK\VLFV�DW�5:7+�$DFKHQ�8QLYHUVLW\� LQ�KLV�KRPH�FRXQWU\��$I�
WHU�KDYLQJ�UHFHLYHG�KLV�XQLYHUVLW\�GHJUHH��KH�FRQGXFWHG�UHVHDUFK�LQ�VHPLFRQGXF�
WRU�SK\VLFV�EHIRUH�EHLQJ�WUDLQHG�DV�DQ�DVWURQDXW�LQ�WKH�ODWH�����V�E\�WKH�*HUPDQ�
$HURVSDFH� &HQWHU� �'/5��� +H� IOHZ� DV� D� *HUPDQ� SD\ORDG� VSHFLDOLVW� LQ� �����
DERDUG� 6SDFH� 6KXWWOH� &ROXPELD� RQ� 676-���� ZKLFK� ZDV� WKH� VHFRQG� *HUPDQ-
VSRQVRUHG�6SDFHODE�0LVVLRQ��'-����)URP������WR�������KH�WUDLQHG�DV�WKH�EDFNXS�

FUHZ�PHPEHU�IRU� WKH�*HUPDQ-5XVVLDQ�0LU
���PLVVLRQ��DQG�DIWHUZDUGV�UHFHLYHG�DGGLWLRQDO� WUDLQLQJ� LQ�5XVVLD� WR�EH�
FRPH�TXDOLILHG�DV�D�VHFRQG�ERDUG�HQJLQHHU�IRU�WKH�0LU�VSDFH�VWDWLRQ��,Q�������KH�EHFDPH�D�PHPEHU�RI�WKH�(XURSHDQ�
$VWURQDXW�&RUSV� 

 
+LV�HDUO\�WUDLQLQJ�GXULQJ�����–���KDG�+DQV�VHUYLQJ�DV�D�SDUDWURRSHU�ZLWK�WKH�*HUPDQ�)HGHUDO�$UPHG�)RUFHV��,Q�����
–��� KH� ZRUNHG� DV� DQ� H[SHULPHQWDO� 6ROLG� 6WDWH� 3K\VLFLVW� DW� WKH� 5KHLQLVFK� :HVWIlOLVFKH� 7HFKQLVFKH� +RFKVFKXOH�
�8QLYHUVLW\��RI�$DFKHQ�DQG�UHVHDUFKHG�HOHFWURQLF�WUDQVSRUW�SURSHUWLHV�DQG�RSWLFDO�SURSHUWLHV�RI�VHPLFRQGXFWRUV��'XU�
LQJ�����–���KH�ZDV�D�VSHFLDOLVW�LQ�QRQ-GHVWUXFWLYH�WHVWLQJ�PHWKRGRORJ\�LQ�WKH�UHVHDUFK�DQG�GHYHORSPHQW�GHSDUWPHQW�
RI�WKH�,QVWLWXW�'U��)|UVWHU�*PEK�	�&R��.*�LQ�5HXWOLQJHQ��*HUPDQ\��)URP������WR������+DQV�SHUIRUPHG�EDVLF�DVWUR�
QDXW� WUDLQLQJ� DW� WKH� '/5� �*HUPDQ�$HURVSDFH� &HQWHU��� 7KH� WUDLQLQJ� LQFOXGHG� DERXW� ����� SDUDERODV� WR� H[SHULHQFH�
ZHLJKWOHVVQHVV�RQ�D�.&-����DLUFUDIW��+H�EHFDPH�D�FHUWLILHG�UHVHDUFK�GLYHU�DQG�HDUQHG�D�SULYDWH�SLORW¶V�OLFHQFH��LQFOXG�
LQJ�LQVWUXPHQW�UDWLQJ�DQG�DHUREDWLFV�� 

,Q������KH�ZDV�DVVLJQHG�DV�D�SD\ORDG�VSHFLDOLVW� IRU�WKH�6SDFHODE�'-��PLVVLRQ�DQG�VWDUWHG�3D\ORDG�7UDLQLQJ� LQ�&R�
ORJQH��*HUPDQ\�DQG�DW�WKH�-RKQVRQ�6SDFH�&HQWHU�LQ�+RXVWRQ��7H[DV��7KH�VHFRQG�*HUPDQ�6SDFHODE�PLVVLRQ�'-��WRRN�
SODFH�IURP����$SULO�WR���0D\������DV�676-���RQ�6SDFH�6KXWWOH�&ROXPELD�� 

,Q�$XJXVW������+DQV�ZHQW�WR�WKH�*DJDULQ�&RVPRQDXW�7UDLQLQJ�&HQWHU�LQ�0RVFRZ��5XVVLD��WR�WUDLQ�DV�EDFNXS�IRU�WKH�
*HUPDQ–5XVVLDQ�0LU-���PLVVLRQ��'XULQJ�WKH�PLVVLRQ�IURP����)HEUXDU\�WR���0DUFK������KH�VHUYHG�DV�&UHZ�,QWHU�
IDFH &RRUGLQDWRU�UHVSRQVLEOH�IRU�JURXQG-WR-DLU�FRPPXQLFDWLRQV��%HWZHHQ�-XQH������DQG�-DQXDU\������KH� 
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UHFHLYHG�DGGLWLRQDO� WUDLQLQJ�DQG�FHUWLILFDWLRQ�DV�D� IOLJKW�HQJLQHHU�
IRU�5XVVLD¶V�0LU�VSDFH�VWDWLRQ��,Q������+DQV�MRLQHG�(6$¶V�$VWUR�
QDXW�&RUSV��,Q�$XJXVW�������(6$�VHQW�KLP�WR�WKH�-RKQVRQ�6SDFH�
&HQWHU� WR� WUDLQ� DV� D�0LVVLRQ� 6SHFLDOLVW� ZLWK� 1$6$¶V� $VWURQDXW�
&ODVV�RI�������+H�ZDV�DOVR�DVVLJQHG�WR�WKH�&DSFRP�%UDQFK�RI�WKH�
$VWURQDXW� 2IILFH�� VSHDNLQJ� WR� DVWURQDXWV� RQ� WKH� ,QWHUQDWLRQDO�
6SDFH�6WDWLRQ��+H�ZRUNHG�DV� OHDG�&DSFRP�DQG�DV�6SDFH�6WDWLRQ�
&DSFRP�,QVWUXFWRU��  

+LV�ILUVW�VSDFHIOLJKW�IURP����$SULO�WR���0D\������KDG�$VWURQDXW�
6FKOHJHO�DV�3D\ORDG�6SHFLDOLVW�RQ�6SDFH�6KXWWOH�&ROXPELD¶V�676-
����WKH�6SDFHODE�'-��PLVVLRQ��1HDUO\����H[SHULPHQWV�LQ�OLIH�VFL�
HQFHV��PDWHULDO� VFLHQFHV��SK\VLFV�� URERWLFV��DVWURQRP\��(DUWK�RE�
VHUYDWLRQ�DQG�DWPRVSKHUH�UHVHDUFK�ZHUH�FRQGXFWHG�GXULQJ�6SDFH�
ODE�'-���+RZHYHU��KLV�ILUVW�IOLJKW�ZDV�QRW�WR�EH�KLV�ODVW�����\HDUV�
DIWHU�KLV� ILUVW�VSDFH�IOLJKW��6FKOHJHO��QRZ�D�VHQLRU�(6$�DVWURQDXW�
DW�-6&��IOHZ�LQWR�VSDFH�DJDLQ�RQ���)HEUXDU\������ 

+LV� VHFRQG� VSDFHIOLJKW�� 676-����� RQ� 6SDFH� 6KXWWOH� $WODQ�
WLV��  HQGHG�RQ����)HEUXDU\�������7KH�KLJKOLJKW�ZDV� WKH�GHOLYHU\�
DQG� LQVWDOODWLRQ� RI� (6$¶V�&ROXPEXV� ODERUDWRU\�� (XURSH¶V�PDMRU�
FRQWULEXWLRQ�WR�WKH�,QWHUQDWLRQDO�6SDFH�6WDWLRQ��+DQV�SHUIRUPHG�D�
VSDFHZDON�WKDW�ODVWHG�QHDUO\�VHYHQ�KRXUV�WR�KHOS�SUHSDUH�WKH�VSDFH�
ODERUDWRU\� IRU� LWV� VFLHQWLILF� H[SHULPHQWV�� DQG� UHSODFHG� DQ� HPSW\�
QLWURJHQ�WDQN�RQ�WKH�6WDWLRQ¶V�3��7UXVV�� 

+DQV�6FKOHJHO��ZKR�FXUUHQWO\�UHVLGHV�LQ�7H[DV�QHDU�WKH�-RKQVRQ�6SDFH�&HQWHU��-6&��� LV�FXUUHQWO\�D�&RQWUDFWRU�ZLWK�
WKH�(XURSHDQ�6SDFH�$JHQF\��DQG�FRQWLQXHV�WR�ZRUN�LQ�VSDFH�UHODWHG�HQGHDYRUV��SUHYLRXVO\�KDYLQJ�ZRUNHG�DV�FKLHI�
(6$�DVWURQDXW�DW�-6&� �+DQV�6FKOHJHO�KDV�WUXO\�OHIW�KLV�*HUPDQ�0DUN� 

    �+RZ�ZLOO�\RX�OHDYH�\RXU�*HUPDQ�0DUN" :LOO�\RX�WUDYHO�LQ�VSDFH�OLNH�$VWURQDXW�6FKOHJHO" � :LOO�\RX�SURYLGH�JLIWV�
WR� *HUPDQ� 6LQJLQJ� JURXSV� OLNH� WKH� &KRUJHPHLQVFKDIW� 7H[DV�� +RXVWRQ� 6DHQJHUEXQG�� 'DOODV� )URKVLQQ��  � +RXVWRQ�
/LHGHUNUDQ]��RU�RWKHU�VLPLODU�JURXSV" �  :LOO�\RX�VXSSRUW�WKH�-RXUQDO�RI�*7+6��RU�WKH�*HUPDQ�/DQJXDJH�GHSDUWPHQWV�
RI�\RXU�IDYRULWH�VFKRRO�RU�XQLYHUVLW\" �&UHDWLQJ�D�6FKRODUVKLS�)XQG�RU�VXSSRUWLQJ�WKH�7H[DV�*HUPDQ�'LDOHFW�3URMHFW�
DUH�DOO�ZD\V�WR�OHDYH�\RXU�*HUPDQ�0DUN� �,I�\RX�KDYH�QR�ZLOO��SODQ�WR�VLJQ�D�QHZ�ZLOO�LQ�ZKLFK�\RX�JLYH�D�SRUWLRQ�RI�
\RXU�HVWDWH�WR�D�IDYRULWH�*HUPDQ�FDXVH� �$GG�*7+6�RU�RWKHU�*HUPDQ�FKDULW\�DV�D�EHQHILFLDU\�WR�\RXU�,5$�RU�OLIH�LQ�
VXUDQFH�SROLF\��&RQVLGHU�QDPLQJ�*7+6�DV�D�FRQWLQJHQW�EHQHILFLDU\�LI�\RXU�IDPLO\�LV�DOO�JRQH�  �)RU�KHOS�LQ�GRLQJ�DQ\�
RI� WKHVH� WKLQJV�� FDOO� WKH� GHYHORSPHQW� RIILFHU� DW� \RXU� IDYRULWH� VFKRRO� � HPDLO� PH� DW� 5RG�
QH\�.RHQLJ#1RUWRQ5RVH)XOEULJKW�FRP�RU�FDOO�PH�DW����-���-����� �<RX�PD\�DOVR�VSHDN�WR�DQ\�RI�WKH�RIILFHUV�RU�
%RDUG�0HPEHUV�RI�*7+6�IRU�KHOS� �,Q�DQ\�HYHQW��SOHDVH�GR�/HDYH�<RXU�*HUPDQ�0DUN� 

 $VWURQDXW�+DQV�6FKOHJHO��(6$�3KRWR 



��� 

 

*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� 
 

 
!8SGDWH�IURP�ODVW�-RXUQDO�– 
+LOODLUH�–�+LO\HU�–�+LOLDUH��/DQGDX��*HUPDQ\�)UDQFH� 
0UV��.DWKOHHQ�+XVWRQ�������)DXONQHU�'ULYH��&ROOHJH�6WDWLRQ��7;������-�������H-PDLO� 
NDKXVWRQ�#KRWPDLO�FRP�0\�DQFHVWRU��0LFKDHO�+LOODLUH��ERUQ�FLUFD�����-������LQ�/DQGDX��)UDQFH���+RZHYHU��RQ�RWK�
HU� UHFRUGV�VDLG�ERUQ�/DQGDX��*HUPDQ\�� �0LFKDHO�VHUYHG�DW�&DPS�9HUGH�DQG�)RUW�0DVRQ�SULRU� WR�WKH�&LYLO�:DU�� � ,�
KDYH�QRW�IRXQG�D�SDVVHQJHU�OLVW�IRU�KLP��,�KDYH�UHDG�QXPHURXV�ERRNV��FRQWDFWHG�VHYHUDO�SHRSOH��DQG�WKH�1DWLRQDO�$U�
FKLYHV�IRU�DQ\�UHFRUGV�RQ�&DPS�9HUGH�DQG�)RUW�0DVRQ���,�ZRXOG�OLNH�WR�KHDU�IURP�DQ\RQH�ZLWK�LQIRUPDWLRQ�RQ�WKHVH�
ORFDWLRQV� 
 
5HSO\�� � 6LQFH�FRQIOLFWLQJ�UHFRUGV�KDYH�EHHQ�IRXQG�IRU �0LFKDHO�+LOODLUH�� LV�ZDV�QHFHVVDU\� WR� ORRN�DW�DQ\WKLQJ�
DQG�HYHU\WKLQJ�WR�WU\�DQG�GHWHUPLQH�KLV�SODFH�RI�RULJLQ�LQ�)UDQFH�*HUPDQ\����$�VHDUFK�RI�*LOOHVSLH�&RXQW\��7;�&RXUW�
5HFRUGV��GLJLWL]HG�DQG�DYDLODEOH�RQ�ZZZ�IDPLO\VHDUFK�RUJ��DQG�QLFHO\�LQGH[HG�JDYH�0LFKDHO¶V�QDWXUDOL]DWLRQ��7KLV�LV�
D�VZRUQ�GRFXPHQW�LQ�ZKLFK�KH�VDLG�KH�ZDV����\HDUV�RI�DJH�DV�RI�2FW������������GDWH�RI�QDWXUDOL]DWLRQ���HPLJUDWHG�
IURP�/H�+DYUH��)UDQFH�WR�3RUW�RI�1HZ�<RUN��ZDV�ERUQ�LQ�3DULV��)UDQFH����7KLV�LV�GLIIHUHQW�IURP�SUHYLRXV�DQVZHUV�KH�
JDYH�RQ�KLV�HQOLVWPHQWV�LQ�WKH�8�6��$UP\��+LV�HQOLVWPHQW�UHFRUGV�VWDWHG�KH�ZDV�ERUQ�LQ�/DQGDX��)UDQFH�DQG�/DQGDX��
*HUPDQ\��$�VHDUFK�RI�SDULVK�UHFRUGV�IRU�WKH���WRZQV�QDPHG�/DQGDX��ZKHQ�WKH\�ZHUH�SDUW�RI�)UDQFH��$OVDFH-/RUUDLQH��
DQG�RU�ZKHQ�WRZQ�ZDV�LQ�*HUPDQ\��GLG�QRW�WXUQ�XS�DQ\�+LOODLUHV��RU�YDULDWLRQV�RI�WKH�VSHOOLQJ�RI�WKH�VXUQDPH������2QH�
/DQGDX�LV�LQ�WKH�3IDO]��DQRWKHU�QHDU�:DOGHFN�LQ�+HVVHQ��DQRWKHU�%D\HUQ��/DQGDX��D��,VDU���DQG�D�ORFDWLRQ�LQ�)UDQFH��
+DXW-5KLQ��3HWLW�/DQGDX� 
 
$�QHZ�VHDUFK�RI�SDULVK�UHFRUGV�IRU�3DULV��)UDQFH�IRU�WKH�WLPHIUDPH�RI�0LFKDHO¶V�ELUWK�KDV�WXUQHG�XS�WKH�VXUQDPH���,W�
VHHPV�ZH�PD\�EH�LQ�WKH�ULJKW�ORFDWLRQ�DW�ODVW���$�SRVVLELOLW\�LV�D�YLOODJH�RI�/DQGDX�RQFH�H[LVWHG�DQG�ODWHU�EHFDPH�SDUW�
RI�WKH�ODUJH�FLW\�RI�3DULV���$GGLWLRQDO�UHVHDUFK�PXVW�EH�GRQH�WR�ORFDWH�KLV�DFWXDO�EDSWLVP�DQG�KLV�SDUHQWV��� 
 
1RWH���$Q�HPLJUDQW�FRXOG�ILOH�WKHLU �'HFODUDWLRQ�RI�,QWHQW�DQG�1DWXUDOL]DWLRQ�LQ�$1<�&RXU W�RI��5HFRUG��&RXQW\�
&RXUW�� 3UREDWH� &RXUW�� &RPPLVVLRQHUV� &RXUW�� 'LVWULFW� &RXUW��� � $V� LQ�0LFKDHO�+LOODLUH¶V� FDVH-WKH� *LOOHVSLH� &RXQW\�
&RXUW���)RU�+HOSIXO�LQIRUPDWLRQ�IRU�'HFODUDWLRQ�RI�,QWHQW�DQG�7H[DV�1DWXUDOL]DWLRQV�VHH�KWWSV���ZZZ�WVO�WH[DV�JRY�DUF�
ORFDO�DERXWUHFRUGV�KWPO��� 
 
+DKQ�–�'HFNHU�–�6FKXHW]H�-�.ODXVHU 
5HQHH�5HDG�������6HGEHUU\�5G���1DVKYLOOH��71��������H-PDLO��UQUHDG#EHOOVRXWK�QHW��SKRQH�����������-���� 
�,�DP�GRLQJ�VRPH�UHVHDUFK�RQ�0LFKDHO�+DKQ����WK�*RYHUQRU�RI�/RXLVLDQD��ZKR�LV�DQ�DQFHVWRU�RI�PLQH���+H�LPPLJUDWHG�
WR�1HZ�<RUN�LQ������ZLWK�KLV�ZLGRZHG�PRWKHU��0DUJDUHWKD�'HFNHU�+DKQ��DQG�IRXU�ROGHU�KDOI-VLVWHUV���,�NQRZ�WKH\�
ZHUH�LQ�1HZ�<RUN�LQ�������ZKHQ�KLV�\RXQJHVW�KDOI-VLVWHU��&DUROLQH�.ODXVHU��ZDV�ERUQ���7KH�IDPLO\�OHIW�1<�DUULYLQJ�LQ�
1HZ�2UOHDQV�LQ��������0DUJDUHWKD�GLHG�WKHUH�RI�\HOORZ�IHYHU�LQ��������6HYHUDO�UHFRUG�HQWULHV�VWDWH��0LFKDHO�+DKQ�DQG�
IDPLO\�ZHUH�LQ�7H[DV�EHIRUH�JRLQJ�WR�/RXLVLDQD���+RZHYHU��,�KDYH�QRW�IRXQG�DQ\�GRFXPHQWDWLRQ�WR�YHULI\�WKLV� 
 
5HIHUHQFHV�WKDW�PHQWLRQ�7H[DV�DV�D�VWRSSLQJ�SODFH�EHWZHHQ�1HZ�<RUN�DQG�1HZ�2UOHDQV���0HPRULDO�$GGUHVVHV�RQ�WKH�
/LIH�DQG�&KDUDFWHU�RI�0LFKDHO�+DKQ��PDGH�E\�PHPEHUV�RI�&RQJUHVV�XSRQ�0LFKDHO�+DKQ¶V�GHDWK����$QRWKHU�E\�:LO�
OLDP�+HQU\�6FKXHW]H��0LFKDHO�+DKQ¶V�QHSKHZ��VWDWLQJ��³0\�0RWKHU��-XOLDQD�+DKQ�6FKXHW]H��VLVWHUV��DQG�RQO\�EURWK�
HU��0LFKDHO�+DKQ��FDPH�WR�$PHULFD�DQG�OLYHG�LQ�7H[DV�DQG�/RXLVLDQD����´ 
 
5HSO\�� ,QWHUHVWLQJ�� �8QIRU WXQDWHO\��GXH� WR�³+DUYH\´�DOO�P\� UHIHUHQFH�PDWHULDO� IRU� WKLV� WLPH� IUDPH� IRU�7H[DV�DUH�
SDFNHG�XS���7KHUH�DUH�VRPH�HDUO\�WD[�OLVWV�DQG�ODQG�UHFRUGV�IRU�WKH�5HSXEOLF�RI�7H[DV���+RZHYHU��GHSHQGLQJ�XSRQ�KRZ�
ORQJ�WKH�+DKQV�ZHUH�LQ�7H[DV��WKH\�PD\�QRW�DSSHDU�LQ�DQ\�7H[DV�UHFRUGV��,�ZRXOG�GHILQLWHO\�ORRN�IRU�DQ\�*DOYHVWRQ��
7;�UHFRUGV��DQG�VHH�LI�WKH�5RVHQEXUJ�/LEUDU\�LQ�*DOYHVWRQ�FDQ�DVVLVW���8VH�ZZZ�ZRUOGFDW�RUJ�VHDUFK�IRU�³7H[DV�����
-����´�LQ�ERRNV�DQG�HVSHFLDOO\�PDQXVFULSW�FROOHFWLRQV���,�ZRXOG�ORRN�DW�WKH�PDQXVFULSW�FROOHFWLRQV�LQ�WKH�%ULVFRH�&HQ�
WHU�IRU�$PHULFDQ�+LVWRU\�DW�7KH�8QLYHUVLW\�RI�7H[DV-$XVWLQ���:DV�WKHUH�D�SDUW�RI�7H[DV�WKDW�ZDV�/RXLVLDQD��DIWHU�WKH�
/RXLVLDQD�3XUFKDVH�" 
 



���� 

 

1RWH���7KHUH�ZHUH�DQG�DUH�PDQ\�6FKXHW]HV�LQ�7H[DV� 
 
.XKQ�–�.XKQH�–�.XHKQ 
(OOHQ� 'RQDOGVRQ�� H-PDLO�� � 'RQDOGVRQJ#SURGLJ\�QHW�� VHHNV� LQIRUPDWLRQ� RQ� 6DPXHO� .XHKQ�� ERUQ� -XQ� ����
�����*HUPDQ\��GLHG�-XQH�����������1HZ�8OP��$XVWLQ�&RXQW\��7H[DV� 
 
5HSO\�� �$�IDPLO\�WUHH�RQ�ZZZ�$QFHVWU\�FRP�SRVWHG�E\�HNXHKQ��#ZLQGVWUHDP�QHW�KDV�SODFH�RI�ELU WK�
IRU�6DPXHO�.XHKQ�DV�:LHONRSROVNLH��3RODQG� �LQ������ WKLV�ZRXOG�KDYH�EHHQ�;LRQV��*HUPDQ\� IURP�����-
��������'RLQJ�D�ZZZ�JRRJOH�FRP�VHDUFK��WKLV�SODFH�DSSHDUV�WR�EH�.VLD]�:LHONRSROVNL�QRZ��&RXQW\�6UHP��
3RODQG���7KHUH�DUH�UHFRUGV�IRU�6DPXHO�LQ�WKH�7ULQLW\�/XWKHUDQ�&KXUFK��)UHOVEXUJ�7H[DV��ZKLFK�DUH�VHDUFKD�
EOH� RQ� WKH� 1HVELWW� /LEUDU\� ZHEVLWH�� KWWS���OLEUDU\�FROXPEXVWH[DV�QHW�FKXUFK���UHFRUGV�WULQLW\�
��EDSWLVPV�����KWP 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
+HOSIXO�WLS��*HUPDQ�*HQHDORJLFDO�:RUG�/LVW��VFUROO�GRZQ 
KWWSV���IDPLO\VHDUFK�RUJ�ZLNL�HQ�*HUPDQB*HQHDORJLFDOB:RUGB/LVW 
 
 
 
3RUWDO�WR�7H[DV�+LVWRU\� 

5DOSK�%LFNOHU�3DSHUV 

 
5DOSK�%LFNOHU�ZDV� D� SURPLQHQW�$XVWLQLWH� DFWLYH� LQ�PDQ\� VRFLDO� DFWLYLWLHV�� -DFRE� WDXJKW� LQ� YDULRXV� VFKRROV�XQWLO� KH�
IRXQGHG�WKH�7H[DV�*HUPDQ�DQG�(QJOLVK�$FDGHP\��D�SULYDWH�VFKRRO�IRU�ER\V��LQ�������+H�UHPDLQHG�DW�WKH�VFKRRO�XQWLO�
�����ZKHQ�KH�EHFDPH�6XSHULQWHQGHQW�RI�WKH�*DOYHVWRQ�SXEOLF�VFKRROV��+H�KHOG�WKDW�SRVLWLRQ�IRU�ILYH�\HDUV�EHIRUH�UH�
WXUQLQJ�WR�$XVWLQ�LQ������ZKHQ�KH�IRXQGHG�WKH�%LFNOHU�$FDGHP\��-DFRE�ZDV�DOVR�DFWLYH�LQ�WHDFKLQJ�DVVRFLDWLRQV�DQG�
WKH�7H[DV�'HSDUWPHQW�RI�(GXFDWLRQ��+H�GLHG�LQ������ 

5DOSK� UHFHLYHG�KLV� HGXFDWLRQ� DW� KLV� IDWKHU¶V�*HUPDQ-(QJOLVK�$FDGHP\�DQG�$XVWLQ�SXEOLF� VFKRROV�� JUDGXDWLQJ� IURP�
$XVWLQ�+LJK�LQ�������+H�KHOG�YDULRXV�MREV��LQFOXGLQJ�D�FOHUNVKLS�DW�WKH�6FKRRO�RI�0LOLWDU\�$HURQDXWLFV�DW�WKH�8QLYHU�
VLW\�RI�7H[DV�DW�$XVWLQ�GXULQJ�:RUOG�:DU�,��)RU�PRVW�RI�KLV�FDUHHU�KH�ZDV�DV�D�VHFUHWDU\�WR�WKH�7H[DV�6XSUHPH�&RXUW��
+H�ZDV�DOVR�DFWLYH�ZLWK�WKH�%R\�6FRXWV�RI�$PHULFD��WKH�)LUVW�&RQJUHJDWLRQDO�&KXUFK�RI�$XVWLQ��WKH�7UDYLV�$XGXERQ�
6RFLHW\��DQG�RWKHU�VRFLDO�FOXEV��+H�GLHG�LQ������ 

$ERXW�WKH�3K\VLFDO�&ROOHFWLRQ 

7KH�5DOSK�%LFNOHU�3DSHUV�LQFOXGH�WKRXVDQGV�RI�SKRWRJUDSKV�GRFXPHQWLQJ�WKH�%LFNOHU�DQG�/XQJNZLW]�IDPLOLHV�DQG�OLIH�
LQ�&HQWUDO�7H[DV� LQ� WKH� ODWH���WK� DQG�HDUO\���WK� FHQWXULHV��$PRQJ� WKH�SKRWRJUDSKV� DUH� FDELQHW� FDUGV�DQG�FDUWH-GH-
YLVLWH�SRUWUDLWV�RI�IDPLO\�DQG�IULHQGV��D�VHULHV�RI�VWHUHRJUDSKLF�YLHZV�RI�&HQWUDO�7H[DV��VQDSVKRWV�RI�OHLVXUH�DFWLYLWLHV�LQ�
&HQWUDO�7H[DV��JURXS�SRUWUDLWV�RI�VFKRRO�FKLOGUHQ��VQDSVKRWV�RI�PHQ�WUDLQLQJ�IRU�VHUYLFH�LQ�:RUOG�:DU�,��VFHQHV�IURP�
WKH�6FKRRO�RI�0LOLWDU\�$HURQDXWLFV�DW�87��JURXS�SRUWUDLWV�RI�VRFLDO�FOXEV� LQ�$XVWLQ��SRUWUDLWV�RI�WKH�7H[DV�6XSUHPH�
&RXUW�PHPEHUV��DQG�UHSURGXFWLRQV�RI�DUWZRUN�E\�)ULHGULFK�3HWUL�DQG�+HUPDQQ�/XQJNZLW]� 
 
 
 
:DFR0F/HQQDQ�&R��GLJLWL]LQJ�PDUULDJH�UHFRUGV�EDFN�WR����� 
ŚƩƉ͗ͬͬǁǁǁ͘ǁĂĐŽƚƌŝď͘ĐŽŵͬŶĞǁƐͬŵĐůĞŶŶĂŶͺĐŽƵŶƚǇͬĐŽƵŶƚǇ-ĚŝŐŝƟǌŝŶŐ-ŵĂƌƌŝĂŐĞ-ƌĞĐŽƌĚƐ-ďĂĐŬ-ƚŽͬĂƌƟĐůĞͺĂĞĐϱϯϴĚϬ-
ĂϯĚϱ-ϱĚĞĞ-ďĚϯĐ-ďĂďϬϴϯϬĚϰĐϬĂ͘Śƚŵů͍
ƵƚŵͺƐƋсĬƌƐĨĂϵĚǀŬΘƵƚŵͺƐŽƵƌĐĞс&ĂĐĞďŽŽŬΘƵƚŵͺŵĞĚŝƵŵсƐŽĐŝĂůΘƵƚŵͺĐĂŵƉĂŝŐŶс&ĞĚĞƌĂƟŽŶнŽĨн'ĞŶĞĂůŽŐŝĐĂůн^Ž
ĐŝĞƟĞƐΘƵƚŵͺĐŽŶƚĞŶƚс&�н-н�ƵƌĂƚĞĚнWŽƐƚƐ 
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+HOJD¶V�&RUQHU 
*)6�,URQ�:RUN 
 
2ULJLQDOO\�3XEOLVKHG�LQ�6FKXOKDXV�5HSRUWHU�9RO������0DUFK-$SULO����� 
 
 ,QVSLUHG�E\�RXU�-DQXDU\�SURJUDP�RQ�WKH�9RVV�0HWDO�:RUNV�RI�6DQ�$QWRQLR��
7HUHVD�&KDYH]�DQG�,�EURZVHG�WKURXJK�VRPH�ROG�FDWDORJV�WKDW�KDG�FRPH�WR�WKH�
*7+6�ZLWK�WKH�*HUPDQ�)UHH�6VFKRRO�EXLOGLQJ�����"����%HWZHHQ�WKH�SDJHV�ZH�
IRXQG�D�QRWH�LQ�.HOO\�6WHYHQV¶�KDQGZULWLQJ�ZLWK�WKH�ZRUGV��+HUUHUD�,URQ�
:RUNV��$XVWLQ��RQ�LW���:H�FKHFNHG�WKH�SKRQHERRN��FDOOHG�WKH�QXPEHU��DQG�D�
ZHHN�ODWHU�0U��/RXLV�+HUUHUD�6U��DQG�KLV�VRQ��/RXLV�+HUUHUD�-U��YLVLWHG�WKH�ROG�

*HUPDQ�)UHH�6FKRRO� 
 
 <HV��WKH\�UHPHPEHU�LQVWDOOLQJ�DOO�WKH�
LURQ�UDLOLQJ�DQG�WKH�JDWH�LQ�WKH�����V���'U��
6WHYHQV�KDG�SLFNHG�WKH�SDWWHUQ�IURP�D�FDWD�
ORJ���7KH�UDLOLQJV�ZHUH�PDGH�E\�WKH��7HQQHVVHH�)DEULFDWLQJ�&RPSDQ\��LQ�0HP�
SKLV���0LQRU�FKDQJHV�ZHUH�GRQH�WR�WKH�GHVLJQ��EXW�WKH�KRXVH�QXPEHU�������WKDW�ZH�
WKRXJKW�'U��6WHYHQV�KDG�FOHYHUO\�LQFOXGHG�LQ�WKH�GHVLJQ��LV�VLPSO\�LQFLGHQWDO��VD\V�
0U��+HUUHUD���+RZHYHU��WKH�VWDU�LQ�WKH�JDWH�KDV�WR�EH�VRPHWKLQJ�HVSHFLDOO\�LQFOXG�
HG�IRU�WKLV�KRPH��EHFDXVH�.HOO\�6WHYHQV�FDOOHG�KLV�KRXVH��*RRG�6WDU�� 
 
 6RPHKRZ�ZH�KDG�VXVSHFWHG�WKDW�WKH�:HLJHO�%URWKHUV�RI�$XVWLQ�KDG�PDGH�WKH�
EHDXWLIXO�LURQ�UDLOLQJV�EDVHG�RQ�.HOO\�6WHYHQV
�GHVLJQ��EXW�VHHPV�WKDW�ZH�ZHUH�
PLVWDNHQ� 
 
 %LW�E\�ELW�ZH�ILQG�RXW�PRUH�DQG�PRUH�DERXW�RXU�KLVWRULF�KRXVH��EXW�PXFK�KDV�
\HW�WR�EH�GLVFRYHUHG���:H�ZRXOG�ORYH�WR�ILQG�D�GUDZLQJ�RU�GHVFULSWLRQ�RI�WKH�RULJL�
QDO�VFKRROKRXVH� 
 
 
 
�� 
 

(GLWRU¶V�1RWH���$�FKDQJH�LQ�+HOJD¶V�XVXDO«�VKH�KDV�VR�
PXFK�LQIRUPDWLRQ�DERXW�RXU�KLVWRULF�VFKRRO�DQG�RWKHU�LQ�
IRUPDWLRQ�VHHPV�D�VKDPH�QRW�WR�LQFOXGH�LW�LQ�WKH�-RXU�
QDO«��OHW�XV�NQRZ�LI�\RX�OLNH���� 



���� 

 

'HDU�)ULHQGV� 
  
-XVW�LQ�WLPH�IRU�2NWREHUIHVW��WKH�7H[DV�+LVWRULFDO�&RPPLVVLRQ¶V�QHZ PRELOH�
WRXU�-�*HUPDQ�7H[DQV��/DQG��)UHHGRP��&RPPXQLW\�KDV�ODXQFKHG� 
 
<RX�DUH�UHFHLYLQJ�WKLV�QRWLFH�EHFDXVH�\RXU�VLWH�RU�FLW\�LV�LQFOXGHG�DV�D�SRLQW�RI�LQWHUHVW��RU�
\RX�KDYH�ZRUNHG�ZLWK�XV�WR�GHYHORS�WKH�VWRULHV�DQG�JDWKHU�WKH�SKRWRJUDSKV�FRQWDLQHG�LQ�WKLV�
WRXU��7KDQN�\RX�WR�DOO�ZKR�KDG�D�KDQG�LQ�SURGXFWLRQ�–�WKLV�WUXO\�ZDV�D�µFRPPXQLW\¶�HIIRUW��
:H�DUH�GHOLJKWHG�ZLWK�WKH�RXWFRPH�DQG�KRSH�\RX�ZLOO�EH�DV�ZHOO� 
 
*HUPDQ�7H[DQV�LV�RQH�RI�PDQ\�WKDW�FDQ�EH�H[SORUHG�DW�7H[DV�7LPH�7UDYHO�7RXUV�XVLQJ�
\RXU�FRPSXWHU�RU�DQ\�PRELOH�GHYLFH��$FFHVV�WKH�WRXU�GLUHFWO\�KHUH��KWWSV���
WH[DVWLPHWUDYHO�RQFHOO�FRP�HQ�JHUPDQ-WH[DQV-ODQG-IUHHGRP-FRPPXQLW\-�������KWPO 
 
7KH�7H[DV�7LPH�7UDYHO�7RXUV�DSS�LV�DOVR�DYDLODEOH�IRU�GLUHFW�GRZQORDG�WKURXJK�WKH�$SS�
6WRUH��L26�GHYLFHV��DQG�*RRJOH�3OD\��$QGURLG�GHYLFHV��� 
 
+HUH�LV�D�OLQN�WR�RXU�UHFHQW�)DFHERRN�SRVW�DERXW�WKH�WRXU� 
KWWSV���ZZZ�IDFHERRN�FRP�7H[DV+LVWRULFDO&RPPLVVLRQ�YLGHRV������������������ 
  
3OHDVH�VKDUH�RQ�)DFHERRN�DQG�OHW�\RXU�FRPPXQLW\�NQRZ�\RX�DUH�SDUW�RI�WKLV�QHZ�KHULWDJH�
WUDYHO�SURGXFW�GHVLJQHG�WR�H[FLWH�WKH�SXEOLF�DERXW�7H[DV¶�*HUPDQ�KHULWDJH�DQG�LQVSLUH�WUDYHO�
WR�VLWHV�DFURVV�WKH�VWDWH��,�KRSH�\RX�HQMR\�SHUXVLQJ�WKH�WRXU¶V�YLGHR�DQG�VLWH�VWRULHV�DQG�ILQG�
LQJ�\RXU�FRPPXQLW\�LQ�WKH�DSS� 
  
'LH�EHVWHQ�:�QVFKH� 
6XH 
 
6XVDQ�6KRUH 
7H[DV�+HULWDJH�7RXULVP�3URJUDP 
7H[DV�+LVWRULFDO�&RPPLVVLRQ 
32�%R[������ 
$XVWLQ��7H[DV������ 
������������ 
ZZZ�WKF�WH[DV�JRY 
0RELOH�WRXUV��WH[DVWLPHWUDYHO�RQFHOO�FRP 
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$V�RI�WRGD\��1RYHPEHU��VW��*7+6�LV�DQ�RIILFLDO�*RHWKH�,QVWLWXW�FHUWLILHG�
WHVWLQJ�FHQWHU�IRU�WKH�$XVWLQ���6DQ�$QWRQLR�UH�
JLRQ����� 
,W
V�QRW�DQ�HDV\�SURFHVV�LQ�EHFRPLQJ�D�FHUWL�

ILHG�FHQWHU��KRZHYHU�ZLWK�IRFXV�DQG�GHWHUPLQDWLRQ�ZH�
GLG�LW���:H�MRLQ�'DOODV�DQG�+RXVWRQ�DV�WKH�RQO\�WKUHH�
WHVWLQJ�ORFDWLRQV�LQ�7H[DV� 
7KH�*RHWKH�,QVWLWXW�KDV�GHYHORSHG�D�VHULHV�RI�H[DPV�
IRU�OHDUQHUV�RI�*HUPDQ�DV�D�IRUHLJQ�ODQJXDJH� 
�'HXWVFK�DOV�)UHPGVSUDFKH��'D)��DW�DOO�OHYHOV��$��XS�
WR�&���7KHVH�FDQ�EH�WDNHQ�ERWK�LQ�*HUPDQ\�DQG�
DEURDG��DQG�KDYH�EHHQ�DGDSWHG�WR�ILW�LQWR�WKH�&RPPRQ�
(XURSHDQ�)UDPHZRUN�RI�5HIHUHQFH�IRU�/DQJXDJHV��&()/���WKH�VWDQGDUG�IRU 
(XURSHDQ�ODQJXDJH�WHVWLQJ� 
,Q�������ZH�ZLOO�EH�RIIHULQJ�H[DPV��$���$��)LW��$���%���%���&� 
          ([DP�'DWHV� 
          ���������� 
          ���������� 
          ���������� 
          ���������� 
,Q�DGGLWLRQ�WR�EHFRPLQJ�D�FHUWLILHG�WHVWLQJ�FHQWHU��FHUWDLQ�DGXOW�DQG�FKLOGUHQ�FXU�
ULFXOXPV�ZLOO�EH�DOLJQHG�WR�*RHWKH�,QVWLWXW�VWDQGDUGV�VWDUWLQJ�LQ�������2XU�+RPH�
6FKRRO�FODVV�KDV�DOUHDG\�PDGH�WKH�VKLIW�WR�WKH�QHZ�FXUULFXOXP��VXFK�DV�RQH�ILQGV�
LQ�1HZ�<RUN�DQG�:DVKLQJWRQ�'�&� 
)RU�SURIHVVLRQDOV�DQG�VWXGHQWV��8QLYHUVLW\���+LJK�6FKRRO���+RPH�6FKRRO��VWXG\�
LQJ�*HUPDQ�UHPHPEHU�\RX�FDQ�WKHQ�WDNH�D�WHVW�DW�*7+6��RU�'DOODV�DQG�+RXVWRQ�
FHQWHUV��WR�VHH�LI�\RX�DFKLHYH�D�FHUWLILFDWLRQ��ZKLFK�LV�UHFRJQL]HG�LQ�*HUPDQ\�
DQG�(XURSH��$�KXJH�DGGLWLRQ�WR�\RXU�UHVXPH�DQG�SURIHVVLRQDO�SURILOH� 
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3URFHHGV�%HQHILW�7H[DV�*HUPDQ�(QGRZPHQW 
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 $�UHFHQW�DUWLFOH�LQ�WKH�7;�2EVHUYHU�DQG�UHYLHZV�LQ�7KH�1HZ�<RUN�7LPHV�DQG�7;�0RQWKO\�RI�7KH�7UDLQ�WR�&U\V�
WDO�&LW\�E\�-DQ�-DUERH�5XVVHOO��H[DPLQHG�D�OLWWOH�NQRZQ�HSLVRGH�LQ�::,,��WKDW�RI�WKH�LQWHUQPHQW�RI�*HUPDQ�DQG�*HU�
PDQ-$PHULFDQ�³HQHP\�DOLHQV�´��2YHUVKDGRZHG�E\�WKH�DWWHQWLRQ�UHFHLYHG�E\�WKH�PRUH�QXPHURXV�-DSDQHVH-$PHULFDQ�
LQWHUQHHV��*HUPDQ-$PHULFDQ�DQG�,WDOLDQ-$PHULFDQ�LQWHUQHHV�ZHUH�DOVR�IRUFLEO\�UHORFDWHG�WR�LQWHUQPHQW�FDPSV��/DWLQ
-$PHULFDQV�RI�*HUPDQ�H[WUDFWLRQ�ZHUH�DOVR�IRUFLEO\�XSURRWHG�DQG�LQWHUQHG�DW�FDPSV�LQ�WKH�8�6���2QH�VXFK�FDPS�ZDV�
LQ�&U\VWDO�&LW\��VRXWKZHVW�RI�6DQ�$QWRQLR��DERXW����PLOHV�IURP�WKH�0H[LFDQ�ERUGHU���2QH�FRXOG�DUJXH�WKDW�WRGD\¶V�
FDOO�E\�7UXPS�DQG�PDQ\�RI�KLV�VXSSRUWHUV�IRU�UHVWULFWLRQV�RQ�LPPLJUDWLRQ�RI�HWKQLFLWLHV�QRUPDOO\�DVVRFLDWHG�ZLWK�,V�
ODP�DQG� IRU�KHLJKWHQHG�RIILFLDO� ³REVHUYDWLRQ´�RI� WKHLU�DFWLYLWLHV��DUH�HHULO\� UHPLQLVFHQW�RI� WKH�::,,� LQWHUQHH�SUR�
JUDP��� 
�����$V�WKH�ERRN�SRLQWHG�RXW��WKH�SRZHU�RI�WKH�VWDWH�ZDV�XVHG�WR�VXUYHLO�WKRVH�RI�³TXHVWLRQDEOH´�SDWULRWLVP�ZHOO�EHIRUH�
8�6��HQWU\�LQWR�WKH�ZDU�ZLWK�)'5�LQ������RUGHULQJ�-��(GJDU�+RRYHU¶V�)%,�WR�GHYHORS�D�OLVW�RI�WKRVH�+RRYHU�GHHPHG�
PLJKW�SRVH�D�VHFXULW\� ULVN�� �'HYHORSPHQW�RI� WKLV� OLVW� ILUVW�QHFHVVLWDWHG�D�GHILQLWLRQ�RI�SDWULRWLVP�DV�GHWHUPLQHG�E\�
JRYHUQPHQW�RIILFLDOV��LUUHVSHFWLYH�RI�FLWL]HQVKLS���)%,�DJHQWV��WKHQ�DUPHG�ZLWK�VHDUFK�ZDUUDQWV�EDVHG�RQ�WKLV�GHILQL�
WLRQ��VXEVHTXHQWO\�VHDUFKHG�KRPHV�IRU�HYLGHQFH�WR�VXSSRUW�WKHLU�SUH-RUGDLQHG�FRQFOXVLRQ�WKDW�UHFHQW�LPPLJUDQWV�RI�
*HUPDQ�H[WUDFWLRQ�ZHUH�VHFXULW\�ULVNV���(YLGHQFH�FRQILVFDWHG�WR�VXSSRUW�WKLV�FRQFOXVLRQ�ZHUH�OHWWHUV��ERRNV��DQG�RWK�
HU�PDWHULDOV�ZULWWHQ�LQ�*HUPDQ��ZLWK�PHPEHUVKLSV�LQ�FXOWXUDO�RUJDQL]DWLRQV�DQG�WKH�OLNH�DOVR�FRQVLGHUHG�DV�VXEYHU�
VLYH�� )ROORZLQJ� :LOVRQ¶V� ::,� DQWL-*HUPDQ-$PHULFDQ� SROLF\� IROORZHG� VKRUWO\� WKHUHDIWHU� E\� WKH� +RXVH� 8Q-
$PHULFDQ� $FWLYLWLHV� &RPPLWWHH�� )'5¶V� ::,,� LQWHUQHH� SROLF\� ZDV� RQO\� RQH� LQFLGHQW� LQ� D� FRQWLQXXP� RI� DQWL-
LPPLJUDQW� IHUYRU� DQG� IHDU� RI� WKH� ³2WKHU�´� EH� LW� QRQ-$QJOR� RU� QRQ-FRQIRUPLVW� LQ� RXU� QDWLRQ¶V� SDVW�–� DQG� SUHVHQW���
:LWK� WLPH�� RQH� FRXOG� SRVVLEO\� ILQG� D� *HUPDQ-7H[DQ� IDPLO\� ZKLFK� H[SHULHQFHG� WKH� 1XHFHV� 0DVVDFUH� DQG�
+DHQJHUEDHQGH�� IHGHUDO� ::,� DQG� ,,� DQWL-*HUPDQ� GHSULYDWLRQ� RI� FLYLO� OLEHUWLHV�� DQG� UHFLSLHQWV� RI� 3DWULRW� $FW�
³REVHUYDWLRQV�´ 
�����6LPLODU�LQ�VRPH�UHVSHFWV�WR�WKH�FXUUHQW�FRQWURYHUV\�RYHU�WKH�FXUUHQW�$GPLQLVWUDWLRQ¶V�SURPRWLRQ�RI�DPQHVW\�IRU�
SDUHQWV�ZKR�DUH�KHUH�LOOHJDOO\�EXW�ZLWK�FKLOGUHQ�ERUQ�LQ�WKH�8�6���WKH�ERRN�SUHVHQWHG�WKH�FDVH�RI�RQH�VXFK�FKLOG��ERUQ�
LQ�WKH�8�6��WR�*HUPDQ�SDUHQWV�ZKR�ZHUH�OHJDO�DOLHQV���,Q�DQ�HIIRUW�WR�³FOHDQVH´�$PHULFD�RI�XQGHVLUDEOH�IRUHLJQ�LQIOX�
HQFHV�VXFK�DV�WKRVH�RI�WKH�VDPH�HWKQLFLW\�DV�+LWOHU��DOWKRXJK�KHUH�OHJDOO\�� WKH�SOLJKW�RI�RQH�IDPLO\�–� LQFOXGLQJ�WKH�
FKLOG�ZKR�ZDV�D�8�6��FLWL]HQ�-�ZDV�GHWDLOHG�DV�LW�ZDV�IRUFLEO\�UHSDWULDWHG�WR�ZDU-WRUQ�*HUPDQ\��� 
�����7KH�UHYLHZHUV�PDGH�WKH�SRLQW��ZKLFK�VWXGHQWV�RI�*HUPDQ�7H[DQ�KLVWRU\�DOUHDG\�NQHZ��WKDW�WKH�WULFNOH-GRZQ�HI�
IHFW�RI�IHGHUDO�SROLF\�DQG�SURQRXQFHPHQWV�IURP�WKRVH�LQ�KLJK�RIILFH�RU�UXQQLQJ�IRU�LW��DQG�DFWLRQV�SXUVXDQW�WKHUHWR�DW�
WKH�ORFDO�OHYHO��KDYH�FRQVHTXHQFHV���:HOO-ZULWWHQ�DQG�YHU\�UHDGDEOH��7KH�7UDLQ�WR�&U\VWDO�&LW\�FRPSOHPHQWV�:LOO¶V�
:DU�E\�-DQLFH�:RRGV�:LQGOH��DQ�DFFRXQW��ILFWLRQDOL]HG�EXW�EDVHG�RQ�FRXUW�GRFXPHQWV��RI�KHU�*HUPDQ�LPPLJUDQW�
JUDQGIDWKHU¶V�RUGHDO�DV�D�IDUP�ODERU�RUJDQL]HU�LQ�::,-HUD�+DVNHOO�&RXQW\��7XUQLQJ�*HUPDQV�LQWR�7H[DQV�E\�0DWW�
7LSSHQV��DQG�ZRUN�E\�'U��3HWHU�%XFNLQJKDP�RQ�³5HG´�7RP�+LFNH\���3URPLQHQW�LQ�WKH�$JUDULDQ�6RFLDOLVW�PRYHPHQW�
LQ�7;�DQG�2.�KH�PDUULHG�LQWR�WKH�)UHLGHQNHU�:ROIH�%RRHU�FODQ�RI�6WRQHZDOO�&RXQW\�LQ�WKH�HDUO\���WK�FHQWXU\�DQG�
ZDV�FDXJKW�LQ�WKH�VZHHS�RI�::,-HUD�ODERU�DFWLYLVWV��DV�ZDV�:LQGOH¶V�JUDQGIDWKHU�� 
 
 

 � � ,�DP�VHDUFKLQJ�IRU�D�³QRQ-SURIHVVLRQDO´�WUDQVODWRU�IRU�DERXW����SDJHV�RI�FKXUFK�UHFRUGV�� ,�DP�ZULWLQJ�WKH�KLVWRU\�
RI�P\�KRPH�FKXUFK��HVWDEOLVKHG�LQ�WKH�HDUO\�\HDUV�RI�WKH�ODVW�FHQWXU\��FRQVROLGDWLQJ�LQ�WKH�µ��V��,�ZDV�JLYHQ�D�FRS\�RI�
WKH�ILUVW�UHFRUGV�RI�WKH�FKXUFK�E\�WKH�JUDQGGDXJKWHU�RI�WKH�ILUVW�FKXUFK�VHFUHWDU\��IHOORZ�*7+6�PHPEHU�DQG�FRXVLQ��
-RDQ�*ULJJV�  
 � �$OWKRXJK�WKH�ZULWLQJ�LV�IDLUO\�FOHDU��EHLQJ�ZULWWHQ�LQ�FXUVLYH�PDNHV�LW�VORZ�JRLQJ�IRU�D�QRYLFH�� $�IDPLOLDULW\�ZLWK�
/XWKHUDQLVP�ZRXOG�DOVR�EH�D�SOXV�� ,�KDYH�FRSLHV�PDGH�DQG�UHDG\�WR�PDLO�WR�ZKRPHYHU�ZRXOG�EH�ZLOOLQJ�WR�XQGHUWDNH�
WKLV�SURMHFW��DIWHU�ZH�QHJRWLDWH�D�SULFH��%HFDXVH�D�SURIHVVLRQDO�WUDQVODWRU�LV�ZHOO�RXW�RI�WKH�SULFH�UDQJH�RI�DIIRUGDELOLW\�
IRU�D�VHPL-UHWLUHG�HGXFDWRU��,�KRSH�D�IHOORZ�PHPEHU�ZLWK�DQ�DSSUHFLDWLRQ�IRU�KLVWRULFDO�SUHVHUYDWLRQ�ZLOO�EH�ZLOOLQJ�WR�
KHOS�PH�ZLWK�WKLV�SURMHFW�� $IWHU�FRPSOHWLRQ��WKH�WUDQVODWLRQ�ZLWK�WKH�KLVWRULFDO�QDUUDWLYH�DQG�WKH�RULJLQDO�UHFRUGV�ZLOO�
EH�GHSRVLWHG�LQ�HLWKHU�WKH�VWDWH�RU�QDWLRQDO�/&06�DUFKLYH��FUHGLWLQJ�WKH�WUDQVODWRU�DQG�VRXUFHV�XVHG�IRU�WKH�QDUUDWLYH��
LQ�SDUWLFXODU�-RDQ¶V�WKHVLV� 
 
3OHDVH�FRQWDFW�PH�DW�HZROVFK#KRWPDLO�FRP�LI�LQWHUHVWHG�RU�LI�\RX�KDYH�VXJJHVWLRQV�IRU�VRPHRQH�ZKR�PD\�EH� 
(GGLH�:ROVFK 

7UDLQ�WR�&U\VWDO�&LW\ 

��������1HHG�7UDQVODWRU 



���� 

 

 

2ULJLQDOO\�SULQWHG�WR�FRPPHPRUDWH�WKH�GHGLFDWLRQ�RI� 
WKH�7H[DV�+LVWRULFDO�0DUNHU�LQ�������WKLV�UHSULQW�ZLWK� 
DGGLWLRQV�ZDV�PDGH�IRU�WKH������*7+6�&RQIHUHQFH� 

LQ�$XVWLQ� 
 

:H�FXUUHQWO\�KDYH�D�IHZ�VWLOO�DYDLODEOH�DQG�RQH�FDQ�EH�
REWDLQHG�E\�VHQGLQJ���������&KHFNV�RQO\� 

�VKLSSLQJ�	�KDQGOLQJ�LQFOXGHG���� 
 
/HW�XV�NQRZ�LI�\RX�DUH�D�GHVFHQGDQW�RI�D�7UXVWHH��7HDFKHU�RU�6WXGHQW��DQG�ZH�ZLOO�

LQFOXGH�D�IUHH�ULEERQ�LGHQWLI\LQJ�\RX�DV�D�GHVFHQGDQW�RI�WKH�KLVWRULF�*)6� 
 

3OHDVH�PDNH�&KHFNV�SD\DEOH�WR�*7+6�DQG�PDLO�WR� 
  

*7+6 
F�R�/L]�+LFNV� 

����(GJHEURRN�'U� 
+RXVWRQ��7[������-ϮϬϯϬ 

�Ƶŝůƚ�ŝŶ�ϭϴϱϳ͕�ƚŚĞ�'ĞƌŵĂŶ�
&ƌĞĞ�^ĐŚŽŽů�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�

͞+LGGHQ� 
*HPV�RI�'RZQWRZQ�$XVWLQ�´ 

 
 

7KLV�ERRNOHW�GHWDLOV�WKH�+LVWRU\�
RI�WKH�6FKRRO�DQG�%XLOGLQJ�DV�
ZHOO�DV�LQIRUPDWLRQ�RQ�WKH�
7HDFKHUV��7UXVWHHV�DQG� 

VWXGHQWV� 



��� 

 

 *$0+2)�6WXGHQW�6FKRODUVKLS�(VVD\�&RQWHVW  

2FWREHU����� 
  
'HDU�)ULHQG� 
  
7KH�*HUPDQ-$PHULFDQ�+DOO�RI�)DPH��*$0+2)��%RDUG�RI�7UXVWHHV�LV�SOHDVHG�WR�DQQRXQFH�DQ�
H[FLWLQJ�LQLWLDWLYH��RXU �����*$0+2)�6WXGHQW�6FKRODUVKLS�(VVD\�&RQWHVW� 
  
:LWK� VHSDUDWH� FRPSHWLWLRQV� IRU� FROOHJH� DQG� KLJK� VFKRRO� VWXGHQWV�� WKH� HVVD\� FRQWHVW�ZLOO� RIIHU�
FDVK�DZDUGV�WRWDOLQJ��������IRU�WKH�ZLQQLQJ�VWXGHQWV�LQ�������7KH�WZR�)LUVW�SUL]H�ZLQQHUV�ZLOO�
HDFK�WDNH�KRPH���������ZLWK�5XQQHUV-XS�ZLQQLQJ������HDFK��DQG�7KLUG�SODFH�ZLQQHUV�HDUQLQJ�
�����SUL]HV� 
  
6WXGHQWV�ZKR�ZLOO�KDYH�JUDGXDWHG�KLJK�VFKRRO�SULRU�WR -XO\��������� VKRXOG�HQWHU�WKH�FROOHJH�
FRPSHWLWLRQ��6WXGHQW�ZKR�KDYH�FRPSOHWHG�WKHLU�%DFKHORU
V��FROOHJH�GHJUHHV�DUH�QRW�HOLJLEOH�IRU�
WKLV�FRPSHWLWLRQ� 
7KH�PLVVLRQ�RI�*$0+2)�LV� WR�KLJKOLJKW� WKH�FRQWULEXWLRQV�RI�RXWVWDQGLQJ�$PHULFDQV�RI�*HU�
PDQ� DQFHVWU\�� XQGHUVFRULQJ� WKH� WUHPHQGRXV� SRVLWLYH� LPSDFW� RI� $PHULFD
V� ODUJHVW� LPPLJUDQW�
JURXS��6XFK�QRWDEOH�$PHULFDQV�DV�3UHVLGHQW�(LVHQKRZHU��%DEH�5XWK�DQG�$OEHUW�(LQVWHLQ�KDYH�
EHHQ�LQGXFWHG�LQWR�WKH�+DOO�RI�)DPH� 
  
7KLV�\HDU
V� VWXGHQW�HVVD\�FRQWHVW�DVNV�HDFK�DSSOLFDQW� WR�ZULWH�DQ�HVVD\�� LQ�����ZRUGV�RU� OHVV��
DERXW�WKH LPSDFW�RI�DQ�DWKOHWH�RI�*HUPDQ�GHVFHQW�LQ�WKH�8QLWHG�6WDWHV� �7KH�DWKOHWH�FDQ�EH�PDOH�
RU�IHPDOH��LPPLJUDQW�RU�QRW� � %XW�WKH�DWKOHWH
V�SULPDU\�LPSDFW�VKRXOG�EH�LQ�WKH�8QLWHG�6WDWHV� 
  
7R�YLHZ�DQG�DFFHVV�WKH�DSSOLFDWLRQ�IRU�WKH�*$0+2)�6WXGHQW�6FKRODUVKLS�(VVD\�&RQWHVW��YLV�
LW FOLFN� KHUH�� 7KH� GHDGOLQH� IRU� DOO� DSSOLFDWLRQV� LV �����30 (DVWHUQ� 'D\OLJKW� WLPH� RQ�0RQ�
GD\� -DQXDU\�����������(VVD\V�PXVW�EH�ZULWWHQ�LQ�(QJOLVK�  
  
21/<�HOHFWURQLF�HQWULHV�ZLOO�EH�DFFHSWHG��DQG�VKRXOG�EH�H-PDLOHG�
WR KHUEHUWVWXSS#JDPKRI�RUJ� 

  
,03257$17� � ,1�DQ� DSSOLFDQW
V� H-PDLO� WR�*$0+2)��KH�RU� VKH�PXVW� OLVW� WKHLU� QDPH� LQ� WKH�
�VXEMHFW��OLQH��DORQJ�ZLWK�WKH�ZRUGV��������(VVD\�� 
  
'R�\RX�NQRZ�RI�VWXGHQWV�ZKR�PLJKW�EH�LQWHUHVWHG�LQ�DSSO\LQJ�DQG�ZULWLQJ�DQ�HVVD\�DERXW�WKH�
LUUHSODFHDEOH�FRQWULEXWLRQV�RI�*HUPDQ-$PHULFDQV� WR�RQH�RI� WKH����8�6��VWDWHV�DQG� WHUULWRULHV"�
6LPSO\�UHIHU�WKHP�WR�WKH�*$0+2)�ZHEVLWH�RU�WKLV�OHWWHU��*RRG�OXFN�WR�DOO�WKH�DSSOLFDQWV� 
  
6LQFHUHO\� 
+HUEHUW�:��6WXSS 
%RDUG�RI�7UXVWHHV 
&KDLUPDQ��6FKRODUVKLS�&RPPLWWHH 
(PDLO� KHUEHUWVWXSS#JDPKRI�RUJ 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 



���� 
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 Community Events 
7KH�IROORZLQJ�LV�D�GHVFULSWLRQ�DQG�DFFRXQW�RI�D�WUDGLWLRQDO�*HUPDQ�FHUHPRQ\�XVXDOO\�SHU�
IRUPHG�DIWHU�D�QHZ�KRPH�KDV�EHHQ�IUDPHG��,W�ZDV�GLVFRYHUHG�E\�:HOGRQ�0HUVLRYVN\�LQ�WKH�
���	����)HE�������*LGGLQJV�'HXWVFKHV�9RONVEODWW��*LGGLQJV��7H[DV� 
 

6SHHFK�RQ�WKH�FRPSOHWLRQ�RI�WKH�URRI-IUDPH�RI�(UQVW�.XEVFK¶V� 
QHZ�GZHOOLQJ-KRXVH�LQ�6HUELQ��/HH�&RXQW\�� 

 
'HOLYHUHG�LQ������E\�*XVWDY�0XWVFKHU�� 

�3DVVHG�RQ�IRU�SULQWLQJ�E\�UHTXHVW�� 
 
 )LUVW�� WKH�K\PQ�µ1RZ�WKDQN�ZH�DOO�RXU�*RG¶�ZDV�VXQJ�ZLWK�PXVLFDO�DFFRPSDQLPHQW��DIWHU�ZKLFK�*��0XWVFKHU�
JDYH�WKH�IROORZLQJ�VSHHFK�� 

µ1RZ�WKDQN�ZH�DOO�RXU�*RG¶�–�WKLV�XQLYHUVDOO\�NQRZQ�K\PQ�ZKLFK�VR�RIWHQ�XVHG�WR�ULQJ�RXW�IURP�WKH�URRI-
VFDIIROGLQJ�RI�HYHU\�QHZ�*HUPDQ�KRXVH�DQG�ZKLFK�HQGV�ZLWK�WKH�ZRUGV�µ,Q�DOO�P\�GHHGV¶�–�ZLWK�WKHVH�ZRUGV�µ1RZ�
WKDQN�ZH�DOO�RXU�*RG¶�,�JUHHW�\RX�WRGD\��DOO�RI�\RX�ZKR�DUH�VWDQGLQJ�GRZQ�WKHUH�DQG�ORRNLQJ�DW�WKLV�QHZO\�HUHFWHG�
GZHOOLQJ-KRXVH��,Q�WKH����\HDUV�,�KDYH�EHHQ�KHUH�,�KDYH�WKUHH�WLPHV�EHHQ�SHUPLWWHG�WR�EH�PLQGIXO�RI�WKLV�ILQH�*HUPDQ�
WUDGLWLRQ��<HV��ZH�DUH�FHUWDLQO\�*HUPDQV��EXW�ZKDW�KDV�EHFRPH�RI�WKH�WUDGLWLRQV�DQG�FXVWRPV" 

+RZ�PDQ\�DUH�WKHUH�ZKR�KDYH�EXLOW�QHZ�KRXVHV��EXW�GLG�WKH\�WKDQN�*RG�DQG�SUD\�WKDW�WKH�/RUG�PLJKW�PRYH�
LQ�ZLWK�WKHP�DQG�UHPDLQ�ZLWK�WKHP�XQWLO�WKH\�DUH�FDUULHG�RXW�RI�WKHLU�KRXVH�DQG�ODLG�WR�UHVW�LQ�WKH�VLOHQW�FKDPEHU" 

:H�WRGD\��KRZHYHU��LQ�WKLV�DEDQGRQHG�DQG�KDOI�GHVHUWHG�6HUELQ�LQWHQG�WR�PDNH�D�QHZ�EHJLQQLQJ�DQG�DVN�*RG�
WR�NHHS�XV�KHDOWK\�DQG�ZHOO�LQ�RXU�ZRUN��PD\�*RG�EOHVV�WKH�RZQHU�DQG�HQGRZ�KLP�ZLWK�JRRG�KHDOWK�DQG�PD\�KH�OLYH�
ORQJ�LQ�WKLV�KRXVH��$QG�PD\�WKLV�KRXVH�EH�WKH�EHJLQQLQJ�RI�WKH�SURVSHULW\�RI�WKLV�SODFH�DQG�WR�WKH�ZHOO-EHLQJ�RI�WKH�
FRPPXQLW\� 

6R��P\� GHDU� OLVWHQHUV�� DV� ,� VWHS� KHUH� IRU� WKH� ILUVW� WLPH� LQ� WKLV� ORFDWLRQ� RQWR� WKH� VXPPLW� RI� WKLV� QHZ� URRI-
VFDIIROGLQJ��,�VKRXOG�OLNH�WR�FRPSRVH�P\�VLPSOH�ZRUGV�LQWR�D�SRHP�DQG�GHFODLP� 

3UDLVH�*RG��ZH�KDYH�UHDFKHG�WKH�VWDJH��ZKHQ�WKH�VWUXFWXUH�VWDQGV�KHUH�LQ�DOO�LWV�JORU\��7KH�FURZQ�ZKLFK�WKH�
ZRUN�GHVHUYHV�RQO\�LI�WKH�PDVWHU�KDV�H[HFXWHG�LW�ZHOO� 

3UDLVH�*RG��WKH�FDUSHQWHU�FULHV�DORXG��3UDLVH�*RG��WKH�ZRUN�LV�QRZ�FRPSOHWHG��7KH�D[H�LV�QRZ�DW�UHVW��WKH�VDZ�
OLNHZLVH��$IWHU�KDUG�ODERXU�UHSRVH�LV�JRRG� 

%HFDXVH�RXU�ZRUN�LV�QRZ�FRPSOHWHG��ZH�SUDLVH�WKH�SRZHU�RI�WKH�0RVW�+LJK��DQG�EULQJ�WULEXWH�DQG�WKDQNV�WR�
WKH�/RUG��%HFDXVH�KLV�KHOS�ZDV�QHYHU�IDU�IURP�XV��DV�ZH�ZHUH�EXLOGLQJ��%HFDXVH�KH�SURWHFWHG�XV�IURP�GDQJHU�DQG�EH�
FDXVH�QR�RQH�ZKR�WRRN�SDUW�LQ�RXU�ZRUN�FDPH�WR�KDUP� 

7KLV�KRXVH�FRQVWUXFWHG�XQGHU�\RXU�SURWHFWLRQ��D�ZRUN�RI�RXU�KDQGV��%H�HQWUXVWHG�WR�\RXU�FDUH��WKDW�\RX�PD\�
E\�\RXU�JUDFH�GLYHUW�IURP�LW�DOO�DQG�HYHU\�VRUURZ��VR�WKDW�WKH�RZQHU�PD\�ORQJ�FKHULVK�KLV�SURSHUW\� 

<HV��P\�GHDU�OLVWHQHUV� 
1RZ��RQFH�DJDLQ��D�EXLOGLQJ�KDV�EHHQ�FRPSOHWHG�ZLWK�PXFK�LQGXVWU\�DQG�ODERXU��7KDQN�*RG��ZKR�ERWK�HDUO\�DQG�ODWH�
KHOSHG�XV�WR�ZRUN�DQG�JXDUGHG�XV��+H��DOO-VHHLQJ��DERYH�WKH�GRPH�RI�VWDUV�EXLOW�E\�KLV�PDVWHUO\�KDQG��VHHV�DQ\�GLV�
WDQFH�DQG�FDUHV�VWLOO�IRU�KLV�ORZODQGV��WKH�HDUWK��VR�WKDW��LQ�LWV�RUELW��ZKDWHYHU�LV�DFWLYH�PD\�OLYH�LWV�DOORWWHG�VSDQ�DQG�
HQMR\�LWV�H[LVWHQFH�LQ�LWV�RZQ�ZD\�LQ�VHFXULW\��)RU�WKH�DQLPDOV�KH�EXLOGV�FDYHV�LQ�WKH�URFNV��IRU�WKH�ELUGV�WKHLU�FDQRS\�
LQ�WKH�WUHHV��$QG�HYHQ�WKH�VQDLO�PXVW�QRW�EH�OHIW�ZLWKRXW�LWV�KRXVH�LQ�WKH�JDLO\�FRORXUHG�ILHOG�RI�IORZHUV��+RZ�DEXQ�
GDQWO\�KLV�WUXH�IDWKHUO\�KDQG�KDV�GHOLYHUHG�GZHOOLQJ-SODFHV��7KH�GHHSHVW�PRVV�� WKH�KLJKHVW�SHDNV�DUH�WKH�DERGHV�RI�
KDSS\�FUHDWXUHV��(YHQ�LQ�WKH�GDUN�FKDVPV�RI�WKH�HDUWK��ZKRVH�YDSRXUV�DUH�IHDUHG�E\�PHQ��KH�UDLVHV�VKHOWHUV�EHVLGH�
SDVWXUHV�IRU� WKH�ZRUP��ZKR� UHMRLFHV� WKHUHLQ��DQG�ZKHUH� IORRGV�RI�ZLOG�ZDYHV�VWUHWFK� WKURXJK�XQPHDVXUDEOH�VSDFH��
WKHUH�DUH�GZHOOLQJV��EXLOW�E\�KLP��FRQYHQLHQW�IRU�WKH�VSDZQLQJ�RI�ZDWHU-FUHDWXUHV��2I�DOO�WKH�FUHDWXUHV�RI�WKH�HDUWK�KH�
LV�PRVW�FRQFHUQHG��R�PDQ��DERXW�\RX��ORRN�DW�\RXUVHOI�DQG�ILQG�WUDFHV�RI�KLV�ZLVH�JRRGQHVV�DQG�SRZHU��:KR�EXLOW�WKH�
KRXVH�IRU�WKH�UHDVRQLQJ�VRXO�ZKLFK�WKLQNV�LQ�\RX��UDLVHG�LQ�LW�WKH�KROORZV�IRU�ERQHV�DQG�LPSODQWHG�LQ�WKHP�WKH 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBB 
�&DUO�(UQVW�.XEVFK�DQG�0DULD�0DJGDOHQH�0LHUWVFKLQ�ZHUH�PDUULHG�RQ����$SULO������DW�6W�3DXO�/XWKHUDQ�&KXUFK�ORFDWHG�DW�6HUE�
LQ��/HH�&RXQW\��7H[DV��,Q������.XEVFK�ZDV�D�ZKHHOZULJKW�LQ�6HUELQ� 
Ϯ7KLV�ZDV�PRVW�OLNHO\�*XVWDY�5HLQKROG�0XWVFKHU��ERUQ�LQ������DQG�GLHG�LQ�������ZKR�LPPLJUDWHG�LQ������� 

 



���� 

 

ERQQLH�IUDPHZRUN"�����:KR�PDGH�LW�SRVVLEOH�IRU�XV�WR�EXLOG�RXUVHOYHV�KRXVHV�IRU�RXU�DFWLYLW\�DQG�UHSRVH��ZKHUH�ZH�
FDUH�IRU�RXUVHOYHV�DQG�VOHHS�VDIH�DW�QLJKW"�,W�LV�KH�ZKR�ORRNV�GRZQ�WKURXJK�WKH�FORXGV��ZKR�ORYHV�XV�DV�D�IDWKHU��ZKR�
EXLOGV�D�GZHOOLQJ�IRU�RXU�VSLULW�DQG�JLYHV�XV�ZKDWHYHU�LV�QHHGHG�IRU�EXLOGLQJ�����,QWR�WKH�FDUSHQWHU¶V�KHDUW�KH�JLYHV�WKH�
FRXUDJH�WR�EXLOG�KLJK�LQWR�WKH�VN\��VWUHQJWKHQV�KLV�DUP�WR�EXLOG�ZLWK�FRQILGHQFH�DQG�PDNHV�KLP�ODXJK�DW�IHDU�� 
6R�WRGD\�ZH�KDYH�HUHFWHG�WKH�URRI-IUDPH��DV�HYHU\RQH�FDQ�VHH��WKH�EHDPV�DW�WKH�HQGV�DUH�OLNH�D�KDOOPDUN�H[SUHVVLQJ�D�
VLJQ�RI�VXFFHVV��ZKHQ�WKH�EXLOGLQJ�EHJDQ�WKHUH�ZHUH�PDQ\�ZKR�KDG�GRXEWV�DERXW�LWV�FRPSOHWLRQ�DQG�KRZ�PXFK�WLPH�
KDV�SDVVHG�VLQFH�WKH�EHJLQQLQJ�ZDV�PDGH�ZLWK�WKH�IRXQGDWLRQV"�:DV�LW�QRW�IURP�WKH�ILUVW�PRPHQW�DV�LI�*RG¶V�KHOS�
ZDV�UHYHDOHG�KHUH��HDUO\�DQG�ODWH��DQG�WR�RXU�JRRG�IRUWXQH�DQG�MR\�WKH�ZRUN�SURVSHUHG"�2QFH�DJDLQ�WKHUH�LV�DQ�H[DP�
SOH�KHUH�WR�WHDFK�\RX�WKDW�ZKRHYHU�WUXVWV�XWWHUO\�LQ�*RG¶V�NLQG��IDWKHUO\�KDQG�ZLOO�QHYHU�ODFN�KLV�KHOS�DQG�KDV�FHUWDLQ�
O\�QRW�EXLOW�RQ�VDQG� 
  2K�WKDQN�KLP��/HW�RXU�MR\��DV�LV�ILWWLQJ�IRU�XV��EH�RXU�KHDUWIHOW� WKDQNV��IRU�RQO\�ZLWK�KLP�KDV�WKLV�EXLOGLQJ�
EHHQ�VR�KDSSLO\�FDUULHG�RXW�E\�XV��1RZ�ZH�SUHVHQW�LW�RXW�RI�RXU�KDQGV�LQWR�*RG¶V�IDLWKIXO�IDWKHU¶V�KDQG��0D\�KLV�KDQG�
KHOS�WR�FRPSOHWH�LW�ZLWK�KLV�EOHVVLQJ�DQG�SURWHFW�LW�WKHQ�IURP�LQVWDELOLW\��$QG�PD\�LW�E\�WKLV�KDQG�ZLWK�KLV�EOHVVLQJ�EH�
FRQVHFUDWHG�WR�WKH�RZQHU��VR� WKDW� ORYH�DQG�IULHQGVKLS�KHUH�DWWHQG�KLP�DQG�FRQWHQWPHQW�EH�DW�KRPH��$QG�WKH\�ZKR�
HYHU�OLYH�LQ�LW�PXVW�EH�KDSS\�LQ�KLV�VKHOWHU��DQG�IUHH�IURP�FDUH�DQG�WURXEOHV��DQG�UHMRLFH�LQ�WKH�EHQHIDFWRU�� 

<HV��PD\�JRRG�IRUWXQH�ELQG�WKH�EULJKWHVW�EXQFK�RI�IORZHUV�IRU�RXU�ZRUWK\�RZQHU��WKDW�KLV�SURIHVVLRQ�PD\�EH�
FRPELQHG�ZLWK�WKH�EULJKW�VSOHQGRXU�RI�D�ULFK�EOHVVLQJ��0D\�DOO�WKLQJV�XQLWH�WR�HQVXUH�WKH�VXFFHVV�RI�KLV�EDNHU\��0D\�
KH�WKULYH��$QG�PD\�KLV�IDPLO\�WKULYH�DQG�SURVSHU�WR�D�ULSH�ROG�DJH� 

1RZ�OHW�XV�SUD\��7DNH�WKLV�KRXVH�LQWR�\RXU�SURWHFWLRQ��*XDUG�LW�DJDLQVW�ILUH�DQG�IORRG��DJDLQVW�OLJKWQLQJ�DQG�
VWRUPV��)RU�\RXUV�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�ZKLFK�FDQ�GR�DQ\WKLQJ�DQG�FUHDWHV�HYHU\WKLQJ��WR�\RX�EH�SUDLVH��JOR�
U\�DQG�KRQRXU� 

1RZ�OHW�XV�VLQJ�ZLWK�YLJRXU�WKH�ILUVW�YHUVH�µ3UDLVH��KRQRXU��DQG�JORU\�WR�RXU�*RG�¶ 
,W�LV�JRRG�IRU�XV�WKDW�WKH�RZQHU�SUDLVHV�XV��,Q�WKLV�ZD\�WKH�ZRUN�KDV�EHHQ�DSSURYHG�DQG�DQ\�FULWLFLVP�LQ�ZRUG�

RU�H[SUHVVLRQ�IDGHV�LQWR�QRWKLQJQHVV��:HOO�IRU�XV��2XU�GHHGV�KDYH�VXFFHHGHG��$QG�VR�WKLV�HYHQLQJ�ZH�VKDOO�UHVW�DQG�
HQMR\�WKH�IUXLWV�RI�RXU�VXFFHVV��VR�PLOG�DQG�VZHHW��DV�LI�WKH\�ZHUH�DSSOHV�IURP�SDUDGLVH��$QG�QRZ�,�GULQN�WR�SURVSHUL�
W\��WKDW�WKLV�EXLOGLQJ�PD\�ORQJ�VXUYLYH� 

)LUVW��OHW�XV�PHQWLRQ�RXU�ZRUWK\�KRXVH-RZQHU��ZLWK�ZKRP�ZH�KDYH�EHHQ�MRLQHG�LQ�WKLV�EXLOGLQJ�ZRUN��PD\�
KLV�KRXVH�VWDQG�LQ�*RG¶V�SURWHFWLRQ�DQG�LQ�GHILDQFH�RI�GDQJHUV�DQG�WLPH��$QG��OLNH�D�KRXVH��PD\�KLV�JRRG�OXFN�HQ�
GXUH��ORQJ��ILUP�DQG�KDQGVRPH��LQWR�WKH�IXWXUH��0D\�KH�HQMR\�PDQ\�SOHDVXUHV�WKHUHLQ�EHIRUH��WKH�ODWHU�WKH�EHWWHU��KH�
DUULYHV�DW�KLV�GHVWLQDWLRQ� 

7KUHH�FKHHUV�IRU�KLP��+XUUDK��+XUUDK��+XUUDK� 
6HFRQGO\��WKH�RZQHU¶V�ZRUWK\�ZLIH��ZKR�KDV�LQGHHG�KRQRXUHG�XV�JUHDWO\��EXW�RZLQJ�WR�KHU�DEVHQFH�KDV�IRU�

JRWWHQ�WR�GHFRUDWH�WKH�EHDP�ZLWK�GUDSHU\��7KUHH�FKHHUV�IRU�KHU��+XUUDK��+XUUDK��+XUUDK� 
7KUHH�FKHHUV�IRU�WKH�RZQHU¶V�SDUHQWV-LQ-ODZ��0U�$XJXVW�0LHUWVFKLQ��DQG�KLV�IDPLO\��+XUUDK��+XUUDK��+XU�

UDK� 
7KUHH�FKHHUV�IRU�WKH�PXVLF�VHFWLRQ��ZKLFK�DFFRPSDQLHG�RXU�VLQJLQJ�VR�ZRQGHUIXOO\��+XUUDK��+XUUDK��+XUUDK� 
2XU�QHLJKERXU�6NHLGH��DQG�KLV�IDPLO\�–�WKUHH�FKHHUV��+XUUDK��+XUUDK��+XUUDK� 
$OVR�DOO�WKRVH�ZKR�VORZO\�SDVV�WKLV�SODFH�DQG�ORRN�DW�WKLV�KRXVH�IURP�WKH�VLGH��7KUHH�FKHHUV�IRU�WKHP��+XU�

UDK��+XUUDK��+XUUDK� 
7R�RXU�QHLJKERXUV�WKH�PHUFKDQWV�.HVVHO�DQG�0RHUEH��ZH�ZLVK�FRQVWDQWO\�IDU�DQG�ZLGH�WKDW�WKH\�PD\�KDYH�

WKH�EHVW�EHHU�LQ�WKHLU�WDS-URRP�DQG�WKDW�HYHU\RQH�VKDOO�SUDLVH�WKHLU�GULQNV��ZKHQ�HYHQ�WKH�EUDQG\�LV�DSSURYHG��VR�WKDW�
HYHU\�FULWLF�LV�ERXQG�WR�GURS�KLV�IDXOW-ILQGLQJ��7KUHH�FKHHUV�IRU�WKHP��+XUUDK��+XUUDK��+XUUDK� 

)XUWKHUPRUH��(YHU\RQH�ZKR�KDV�ZRUNHG�RQ�WKLV�EXLOGLQJ-VLWH��HVSHFLDOO\�WKRVH�ZKR�DW�D�ZRUG�ZRXOG�VWD\�EXW�
ZKR�VORZO\�GLVSHUVH��WKUHH�FKHHUV�IRU�WKHP� 

)LQDOO\��OHW�XV�WKLQN�RI�RXUVHOYHV��ZKR�KDYH�FDUULHG�RXW�WKLV�ZRUN��0D\�PDVWHU�DQG�DSSUHQWLFH�OLYH�ORQJ��WRGD\�
DQG�LQ�WKH�IXWXUH��LQ�SHDFH�DQG�MR\��0D\�PDQ\�PRUH�EXLOGLQJV�JURZ�IURP�RXU�HIIRUWV�DQG�VSUHDG�RXU�IDPH�DQG�EOHVV�
LQJ��XQWLO�ZH� VHH� WKH� HWHUQDO�KRPHODQG��ZKHUH�ZH� VKDOO� EXLOG� LQ�DQRWKHU�ZD\��6R� OHW� WKLV�KRXVH�QRZ�VWDQG�KHUH� LQ�
*RG¶V�QDPH��$PHQ 

7KHQ�ZH�VLQJ�µ,Q�DOO�P\�GHHGV¶�YHUVH��� 
 

7UDQVODWHG�IURP�*HUPDQ�E\�*HUDOG�6WRQH��-XQH����� 
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�$XJXVW�0LHUWVFKLQ��%HQ�1HYLV�IDPLO\�����ZKR�KDG�PDUULHG�0DULD�'RPDVFKND--XU]� 
�(UQHVW�6NHLGH�ZDV�D�EODFNVPLWK�LQ�6HUELQ�LQ������ 
ϱ%HQ�.HVVHO�DQG�$QGUHZ�0RHUEH�ZHUH�PHUFKDQWV�LQ�6HUELQ�LQ������ 



��� 

 

%DX-5HGH 
--- 

%HLP�5LFKWHQ�GHV�QHXHQ�:RKQKDXVHV�YRQ�(UQVW�.XEVFK�LQ�
6HUELQ��/HH�&RXQW\� 

--- 
*HKDOWHQ�YRQ�*XVWDY�0XWVFKHU������ 

--- 
�$XI�:XQVFK�GHP�'UXFN��EHUJHEHQ�� 

--- 
 =XHUVW� ZXUGH� PLW� 0XVLNEHJOHLWXQJ� GDV� /LHG´� 1XQ�
GDQNHW� DOOH� *RWW´� JHVXQJHQ�� ZRUDXI� *�� 0XWVFKHU� GLH�
IROJHQGH�$QVSUDFKH�KLHOW� 
 ³1XQ� GDQNHW� DOOH� *RWW´�� –� GLHVHV� DOOEHNDQQWH� /LHG��
ZHOFKHV� VR� RIW� YRQ� GHP� 'DFKJHU�VW� HLQHV� MHGHQ� QHXHQ�
GHXWVFKHQ�+DXVHV� HUW|QWH� XQG�PLW� GHP�6FKOX�JHVDQJ� ³,Q�
DOOHQ� PHLQHQ� 7DWHQ´� HQGLJWH� –� PLW� GLHVHQ�:RUWHQ�� ³1XQ�
GDQNHW�DOOH�*RWW´�EHJU��H�LFK�(XFK�KHXWH�$OOH��GLH�,KU�GD�
XQWHQ�VWHKW�XQG�GLHVHV�QHX�HUULFKWHWH�:RKQKDXV�DQVHKW��(V�
LVW�PLU�LQ�GHQ����-DKUHQ�PHLQHV�+LHUVHLQV�GUHLPDO�YHUJ|QQW�
JHZHVHQ�� GHU� VFK|QHQ� GHXWVFKHQ� 6LWWH� HLQJHGHQN� ]X� VHLQ��
-D� HV� KHL�W�ZRKO��ZLU� VLQG�'HXWVFKH�� DEHU�ZR�EOHLEHQ� GLH�
6LWWHQ�XQG�*HEUlXFKH" 
 :LH�YLHOH�KDEHQ�VFKRQ�QHXH�+lXVHU�JHEDXW��KDEHQ�VLH�
*RWW� JHGDQNW� XQG� JHEHWHQ�� GD�� GHU� +HUU� PLW� LKQHQ�
HLQ]LHKHQ�P|JH� XQG� EHL� LKQHQ� EOHLEH�� ELV� VLH� DXV� GLHVHP�
+DXVH�JHWUDJHQ�XQG�LQ�GLH�VWLOOH�.DPPHU�JHEHWWHW�ZHUGHQ" 
 :LU�DEHU�ZROOHQ�KHXWH�LQ�GHP�DXVJH]RJHQHQ�XQG�KDOE�
YHUODVVHQHQ� 6HUELQ� ZLHGHU� GHQ� DQIDQJ� PDFKHQ� XQG� *RWW�
ELWWHQ��GD��HU�XQV�EHL�GHU�$UEHLW�JHVXQG�XQG�ZRKO�HUKDOWHQ�
P|JH��GD��*RWW�GHQ�%DXKHUUQ�VHJQHQ�XQG�PLW�*HVXQGKHLW�
DXVU�IWHQ� XQG� HU� ODQJH� LQ� GLHVHP� +DXVH� ZRKQHQ� P|JH��
8QG�GD��GLHVHV�+DXV�GHU�$QIDQJ�VHL�]XP�$XIEO�KHQ�GLHVHV�
2UWHV�XQG�]XP�:RKO�GHU�*HPHLQGH� 
 6R�PHLQH�ZHUWHQ�=XK|UHU��GD�LFK�GDV�HUVWH�0DO�KLHU�DQ�
GLHVHQ�2UW�� DQ� GHQ� JLSIHO� HLQHV� QHXHQ�'DFKJHU�VWHV� WUHWH��
VR� P|FKWH� LFK� PHLQH� VFKOLFKWHQ� :RUWH� LQ� HLQ� *HGLFKW�
]XVDPPHQIDVVHQ�XQG�DXVUXIHQ� 
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�&DUO�(UQVW�.XEVFK�DQG�0DULD�0DJGDOHQH�0LHUWVFKLQ�ZHUH�PDU�
ULHG� RQ� ��� $SULO� ����� DW� 6W� 3DXO� /XWKHUDQ� &KXUFK� ORFDWHG� DW�
6HUELQ��/HH�&RXQW\��7H[DV�� ,Q������.XEVFK�ZDV�D�ZKHHOZULJKW�
LQ�6HUELQ� 
�7KLV�ZDV�PRVW�OLNHO\�*XVWDY�5HLQKROG�0XWVFKHU��ERUQ�LQ������
DQG�GLHG�LQ�������ZKR�LPPLJUDWHG�LQ������ 
�+\PQ�����LQ�.LUFKHQJHVDQJEXFK� 

 
�*RWWORE��]R�ZHLW�LVW¶V�QXQ�YROOEUDFKW� 
+LHU�VWHKW�GHU�%DX�LQ�VHLQHU�3UDFKW� 
'HU�.UDQ]��GHU�HUVW�GHQ�:HUN�JHE�KUW� 
:HQQ�HV�GHU�0HLVWHU�ZRKO�YROOI�KUW� 
 
*RWWORE��UXIW�IURK�GHU�=LPPHUPDQQ� 
*RWWORE��GDV�:HUN�LVW�QXQ�JHWDQ� 
(V�UXKW�GLH�$[W��GLH�6lJH�UXKW� 
(V�5XKH�LVW�QDFK�VFKZHUHU�$UEHLW�JXW� 
 
��:HLO�XQVHU�:HUN�QXQ�LVW�YROOEUDFKW 
6R�SUHLVHQ�ZLU�GHV�+|FKVWHQ�0DFKW 
8QG�EULQJHQ�/RE�XQG�'DQN�GHP�+HUUQ� 
'D��VHLQH�+LOIH�QLHPDOV�IHUQ 
%HL�GLHVHP�%DXH�YRQ�XQV�ZDU� 
'D��HU�XQV�VFK�W]WH�YRU�*HIDKU 
8QG�GD��]X�6FKDGHQ�QLHPDQG�NDP� 
'HU�WHLO�DQ�XQVHUHU�$UEHLW�QDKP� 
 
��'LHV�+DXV�LQ�'HLQHP�6FKXW]�HUEDXW� 
(LQ�ZHUN�YRQ�XQVHUQ�+lQGHQ� 
6HL�'HLQHU�2EKXW�DQYHUWUDXW 
'X�ZROOHVW�YRQ�LKP�ZHQGHQ 
,P�*QDGHQ�DOO�XQG�MHGHV�/HLG� 
'DPLW�HV�(LJ¶QHU�ODQJH�=HLW 
6LFK�GHV�%HVLW]HV�VHLQH� 
 
-D��PHLQH�OLHEHQ�=XK|UHU� 
 
��6R�LVW�GXUFK�YLHOHQ�)OHL��XQG�0�KH 
1XQ�DEHUPDKOV�HLQ�%DX�YROOEUDFKW� 
'DQN�*RWW��GHU�XQV�VR�VSlW�DOV�IU�KH 
$UEHLWHQ�KDOI�XQG�XQV�EHZDFKW� 
(U���EHU�GHP�*HZ|OE¶�GHU�6WHUQH� 
*HEDXW�YRQ�VHLQHU�0HLVWHUKDQG� 
'XUFKVFKDXW�DOOVHKHQG�MHGH�)HUQH 
8QG�VRUJW�QRFK�I�U�VHLQ�8QWHUODQG� 
'LH�(UEH��GD��LQ�LKUHP�.UHLVH� 
:DV�OHEW�XQG�ZHEW��VHLQ�%LVFKHQ�=HLW 
9HUOHE¶��XQG�VLFK�QDFK�VHLQHU�:HLVH 
'HV�'DVHLQV�IUHX¶�LQ�6LFKHUKHLW� 
'D�EDXW�LQ�)HOV�HU�7KLHUHQ�+|KOHQ� 
$XI�%lXPHQ�9|JHOQ�LKU�*H]HOW� 
8QG�VHOEVW�GHU�6FKQHFNH�GDUI�QLFKW�IHKOHQ 
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�%DXVSU�FKH��SDJH����͘ 
��%DXVSU�FKH��SDJH����� 
��%DXVSU�FKH��SDJH����� 
��=LPPHUPDQQV�6SU�FKH��%HL�5LFKWXQJ�HLQHV�
:RKQKDXVHV��SDJH���-��� 



���� 

 

,KU�+DXV�LP�EXQWHQ�%OXPHQIHOG� 
:LH�UHLFK�PLW�:RKQXQJHQ�YHUVHKHQ 
+DW�VHLQH�WUHXH�9DWHUKDQG� 
'DV�WLHIVWH�0RRV��GHU�*LSIHO�+|KHQ 
6LQG�IURKHU�:HVHQ�$XIHQWKDOW� 
6HOEVW�LQ�GHU�(UGH�ILQVWHUQ�.O�IWHQ� 
9RU�GHUHQ�4XDOP�GHU�0HQVFK�VLFK�VFKHXW� 
:|OEW�HU�+HUEHUJHQ�QHEHQ�7ULIWHQ 
'HP�:XUPH��GHU�GDULQ�VLFK�IUHXW� 
8QG�GRUW��ZR�ZLOGHU�:HOOHQ�)OXWHQ 
'HQ�XQJHPH�¶QHQ�5DXP�GXUFK]LHK¶Q� 
6LQG�:RKQXQJHQ��EHTXHP�]XP�%U�WHQ 
'HU�:DVVHUZHOW��JHEDXW�GXUFK�LKQ� 
9RU�DOOHQ�(UGHQNUHDWXUHQ� 
,VW�HU��R�0HQVFK��DXI�GLFK�EHGDFKW� 
%OLFN�DXI�GLFK�VHOEVW�XQG�ILQGH�6SXUHQ 
9RQ�VHLQHU�ZHLVHQ�*�W¶�XQG�0DFKW� 
:HU�EDXWH�GHU�YHUQ�QVW¶JHQ�6HHOH� 
'LH�LQ�GHU�GHQNW��LKU�:RKQKDXV�DXI� 
:|OEW¶�LKU�GHU�.QRFKHQSIHLOHU�+|KOH� 
8QG�VHW]W�HLQ�%HLQJHElON�GDUDXI"��� 
«:HU�VFKDIIW¶V�GD��ZLU�YRU�6WXUP�XQG�5HJHQ 
8QV�+lXVHU�EDX¶Q�I�U�XQVHU�7KXQ 
8QG�XQV¶UH�5DIW��ZR�ZLU�XQV�SIOHJHQ� 
8QG�LQ�GHU�1DFKW�JHVLFKHUW�UXK¶Q" 
(U��GHU�KHUDE�GXUFK�:ROIHQ�VFKDXHW� 
(U�LVW¶V��GHU�YlWHUOLFK�XQV�OLHEW� 
'HU�XQVHUP�*HLVW�HLQ�:RKQKDXV�EDXHW 
8QG�XQV�]XP�%DX¶Q��ZDV�QRWK�LVW��JLEW«� 
«��'HQ�0XWK��KRFK�LQ�GLH�/XIW�]X�EDXHQ 
*LEW�HU�GHP�=LPPHUPDQQ�LQV�+HU]� 
6WlUNW�VHLQHP�$UP��JHZL��]X�EDXHQ� 
8QG�PDFKW�GLH�)HLJKHLW�LKP�]XP�6FKHU]� 
 
��6R�KDEHQ�ZLU�QXQ�KHXWH�HUULFKWHW 
'DV�'DFKJHU�VW��ZLH�-HGHUPDQ�HUEOLFNW� 
'LH�%lXPH�DQ�GHQ�(QGHQ�JOHLFKW�GHP�6WHPSHO� 
=XP�=HLFKHQ�GHV�*HOXQJ¶QHQ�DXIJHEU�FNW� 
(V�KDW�ZRKO�PDQFKHU�QRFK��DOV�GHU�%DX�EHJRQQHQ� 
0LW�=ZHLIHOQ�DQ�GLH�$XVI�KUXQJ�JHGDFKW� 
8QG�ZLH�YLHO�=HLW�LV�QXQ�VHLWGHP�YHUURQQHQ� 
$OV�PLW�GHP�*UXQG�GHU�$QIDQJ�ZDUG�JHPDFKW" 
:DU�HV�QLFKW��VHLW�GHP�HUVWHQ�$XJHQEOLFNH� 
$OV�RE�VLFK�*RWWHV�+�OIH�VSlW�XQG�IU�K 
+LHU�RIIHQEDUWH��GDV�]X�XQVHUP�*O�FNH� 
=X�XQVUHU�)UHXGH�GLHVHV�:HUN�JHGLHK" 
+LHU�NDQQ�HXFK�DEHUPDOV�HLQ�%HLVSLHO�OHKUHQ� 
:HU�IHVW�DXI�*RWWHV�9DWHUKXOG�YHUWUDXW� 
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��(LJKW�OLQHV�LQ�WKH�RULJLQDO�DUH�VNLSSHG� 
��%DXVSU�FKH��SDJH����-����� 

'HU�ZLUG�(XFK�VHLQH�+�OIH�QLHPDOV�IHKOHQ� 
8QG�KDW�I�UZDKU�DXI�NHLQHQ�6DQG�JHEDXW� 
 
����'DQN�LKP��'DQN�VHL�XQVUH�)UHXGH 
(V�LQQLJ��ZLH�(U�XQV�JHE�KUW� 
'HQQ�QXU�PLW�LKP�ZDUG�GLHV�*HElXGH 
9RQ�XQV�VR�JO�FKOLFK�DXVJHI�KUW� 
1XQ�JHEHQ�ZLU¶V�DXV�XQVHUQ�+lQGHQ 
,P�*RWWHV�WUHXH�9DWHUKDQG� 
6LH�KHOIH�VHJQHQG�HV�YROOHQGHQ 
8QG�VFK�W]¶�HV�GDQQ�YRU�8QEHVWDQG� 
8QG�GLHVHU�+DQG��PLW�VHLQHP�6HJHQ 
:HUG¶�HV�GHP�%DXKHUUQ�HLQJHZHLKW� 
'D��KLHU�LKQ�/LHE�XQG�)UHXQGVFKDIW�SIOHJHQ� 
8QG�KHLPLVFK�VHL�=XIULHGHQKHLW� 
8QG�GLH�HV�MH�EHZRKQHQ��P�VVHQ 
,Q�VHLQHP�6FKLUPH�JO�FNOLFK�VHLQ� 
8QG�IUHL�YRQ�6RUJ¶�XQG�.�PPHUQLVVHQ� 
6LFK�GDQNEDU�GHV�%HJO�FNHUV�IUHXQ� 
 
��-D��XQVHUP�ZHUWKHQ�%DXKHUUQ�ZLQGH 
'DV�*O�FN�GHQ�VFK|QVWHQ�%O�WHQNUDQ]� 
'D��VHLQH�1DKUXQJ�VLFK�YHUELQGH 
0LW�UHLFKHQ�6HJHQV�KHOOHP�*ODQ]� 
(V�P|JH�$OOHV�VLFK�YHUHLQHQ� 
'D��VHLQ�*HElFN�VWHWV�ZRKO�JHGLHK¶� 
+RFK�OHEH�HU��KRFK�DXFK�GLH�6HLQHQ� 
%LV�]X�GHU�VSlWVWH�/HEHQV]HLW� 
 
:LU�DEHU�ZROOHQ�QRFK�ELWWHQ� 
 
��1LPP�GLHVHV�+DXV�LQ�GHLQH�+XW� 
'X�ZROOHVW�HV�EHVFKLUPHQ 
9RU�:DVVHUVQRWK�XQG�)HXHUVJOXW� 
9RU�:HWWHUVWUDKO�XQG�6W�PHQ� 
'HQQ�LVW�GDV�5HLFK��'HQQ�LVW�GLH�.UDIW� 
'LH�$OOHV�NDQQ�XQG�$OOHV�VFKDIIW� 
'LU�VHL�/RE��3UHLV�XQG�(KUH� 
 
 *RW1XQ�VLQJHQ�ZLU�PLW�0XVW�GH�>����@�GHQ� 
HUVWHQ�9HUV��³/RE��(KU¶�XQG�3UHLV�VHL�XQVHUP�W�´��� 
 
>)LIWHHQ�OLQHV�DUH�LQGLVWLQJXLVKDEOH�@� 
 
��:RKO�XQV��GD�XQV�GHU�%DXKHUU�OREW� 
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��%DXVSU�FKH��SDJH���� 
��%DXVSU�FKH��SDJH���� 
��%DXVSU�FKH��SDJH����� 
��+\PQ�����LQ�.LUFKHQJHVDQJEXFK�� 
��%DXVSU�FKH��SDJH����� 



��� 

 

6R�LVW�GLHV�:HUN�JHQXJ�HUSUREW� 
8QG�MHGHU�7DEHO�LQ�:RUW�XQG�%OLFN 
6LQNW�LQ�VHLQ�HLJ¶QHV�1LFKWV�]XU�FN� 
:RKO�XQV��JHOXQJHQ�LVW�XQVHU�7KXQ� 
6R�ZROOHQ�ZLU�QXQ�GLHVHQ�$EHQG�UXK¶Q� 
8QG�JHQLH�HQ�GLH�)UXFKW��VR�PLOG�XQG�V��� 
$OV�ZlUHQ�HV�$HSIHO�DXV�GHP�3DUDGLHV� 
8QG�QXQ�WULQN�LFK�DXI�GDV�:RKOHUJHKP� 
'D��GLHVHU�%DX�P|J�UHFKW�ODQJ¶�EHVWHK¶Q� 
 
��=XHUVW��8QVHU�ZHUWHU�%DXKHUU�VHL�JHQDQQW� 
0LW�GHP�XQV�GLHVHU�%DX�YHUEDQG� 
(V�VWHKH�VHLQ�+DXV�LQ�*RWWHV�6FKXW]� 
8QG�ELHWH�*HIDKUHQ�XQG�=HLWHQ�7UXW]� 
8QG�ZLH�HLQ�+DXV��ODQJ��IHVW�XQG�VFK|Q� 
6R�P|J�KLQIRUW�VHLQ�*O�FN�EHVWHKQ� 
(U�JHQLH�H�GDULQ�GHU�)UHXGHQ�YLHO� 
8QG�NRPPH�VSlW�GHUHLQVW�DXV�=LHO� 
 
 (U�VROO�OHEHQ��+RFK��+RFK��+RFK� 
 =XP� DQGHUQ�� 8QVUH� ZHUWH� %DXIUDX�� GLH� XQV� ]ZDU�
KRFK� JHHKUW�� DEHU� GXUFK� LKUH� $EZHVHQKHLW� YHUJHVVHQ��
GHQ�%DXP�PLW�7�FKHUQ�]X�]LHUHQ��6LH�VROO�OHEHQ��%LYDW��
+RFK��+RFK��+RFK� 
 (V� VROOHQ� OHEHQ� GHP� %DXKHUUHQ� VHLQH�
6FKZLHJHUHOWHUQ�� +HUU� $XJXVW� 0LHUWVFKLQ� QHEVW�
)DPLOLH����+RFK��+RFK��+RFK� 
 (V� OHEH� GHU� 0XVLNFKRU�� GHU� XQV� GHQ� *HVDQJ� VR�
KHUUOLFK�EHJOHLWHW�KDW��%LYDW��+RFK��+RFK��+RFK� 
 8QVHU�1DFKEDU�6NHLGH�QHEVW�)DPLOLH���–�VLH�VROOHQ�
OHEHQ��+RFK��+RFK��+RFK� 
 $XFK� DOOH� 'LHMHQLJHQ�� GLH� KLHU� ODQJVDP� YRUEHL�
JHKHQ� XQG� GLHV� +DXV� YRQ� GHU� 6HLWH� DQVHKHQ� –� VLH�
P|JHQ�OHEHQ��+RFK��+RFK��+RFK�� 
 8QVHUHU� 1DFKEDUHQ�� GHQ� .DXIOHXWHQ� .HVVHO� 	�
0|UEH���� Z�QVFKHQ�ZLU� VWHWV�ZHLW� XQG� EUHLW� GDV� EHVWH�
%LHU� LQ� LKUHP�6FKDQNORNDOH�� GD�� LKU�*HWUlQN�(LQMHGHU�
OREW��ZHQQ�VHOEVW�GHU�%UDQQWZHLQ�LVW�HUSUREW��VRGD��HLQ�
MHGHU�.ULWLFXV� GDV� 7DGHOQ� XQWHUODVVHQ�PX��� 6LH� VROOHQ�
OHEHQ��%LYDW��+RFK��+RFK��+RFK� 
 
 
 
 
 
 
 
 
 
BBBBBBBBBBBBBBBBBBBBB 
 
 
 
��%DXVSU�FKH��SDJH����� 
��$XJXVW�0LHUWVFKLQ��%HQ�1HYLV�IDPLO\�����ZKR�KDG�PDUULHG�
0DULD�'RPDVFKND--XU]� 
��(UQHVW�6NHLGH�ZDV�D�EODFNVPLWK�LQ�6HUELQ�LQ������ 
��%HQ�.HVVHO�DQG�$QGUHZ�0RHUEH�ZHUH�PHUFKDQWV�LQ�6HUELQ�
LQ������ 
 

)HUQHU��$OOH��GLH�KLHU�DQ�GLHVHP�%DX�JHDUEHLWHW�KDEHQ��
EHVRQGHUV� 'LHMHQLJHQ�� GLH� DXI¶V� :RUW� VWHKHQ� EOHLEHQ��
DEHU� ODQJVDP� ZLHGHU� IRUWJHKHQ� –� GLHVHOEHQ� OHEHQ�
GUHLPDO�KRFK� 
 
��=XOHW]W�VHL�XQVHU�DXFK�JHGDFKW� 
'LH�ZLU�GLHV�:HUN�KHUYRUJHEUDFKW� 
*HVHOO�XQG�0HLVWHU�OHEHQ�KHXW 
8QG�ODQJ¶�LQ�)ULHG�XQG�)UHXGLJNHLW� 
(V�ZDFKVH�GXUFK�XQV�QRFK�PDQFKHV�%DX� 
8QG�EUHLWH�5XKP�XQG�6HJHQ�DXV� 
%LV�ZLU�GLH�HZLJH�+HLPDWK�VFKDXQ� 
:R�ZLU�DXI�DQGHUH�:HLVH�EDXQ� 
6R�VWHKH�QXQ�LQ�*RWWHV�1DPHQ 
'LHV�+DXV�KLHU�LFK�PXV�>����@��$PHQ 
 
'DQQ�VLQJHQ�ZLU��³,Q�DOOHQ�PHLQHQ�7DWHQ�´�9HUV����� 

 
7UDQVOLWHUDWLRQ�DQG�QRWHV�E\�:HOGRQ�0HUVLRYVN\ 
3�2��%R[���� 
:DOEXUJ��7;������� 
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ZHOGRQ#HFSL�FRP 
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��$OWH�XQG�QHXH�=LPPHUPDQQV�6SU�FKH��SDJH��� 
��\PQ�����LQ�.LUFKHQJHVDQJEXFK�� 
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³7KH�*HUPDQ�&RPPXQLW\�RI�1HZ�8OP�DQG�2WKHUV�LQ�WKH�6XUURXQGLQJ�&RXQWLHV´ 
2ULJLQDOO\�SUHVHQWHG�DV�D�OHFWXUH�DW�WKH�1HZ�8OP�&KDPEHU�RI�&RPPHUFH�%DQTXHW�� 
-DQXDU\����������E\�:DOWHU�'��.DPSKRHIQHU 
 
 ,�ZDVQ¶W�ERUQ�LQ�7H[DV��LQ�IDFW�WKH\�KDG�WR�SD\�PH�WR�JHW�PH�WR�FRPH��%XW�DOWKRXJK�P\�URRWV�DUH�IDU�DZD\�LQ�0LV�
VRXUL��LQ�RQH�UHVSHFW�,�OLWHUDOO\�KDYH�D�GLUHFW�FRQQHFWLRQ�WR�1HZ�8OP��,�UHDG�LQ�D�+LVWRU\�RI�$XVWLQ�&RXQW\��³$�JUHDW�
RSSRUWXQLW\�FDPH�WR�1HZ�8OP�LQ�WKH�\HDU�������ZKHQ�WKH�0�.��DQG�7�5DLOURDG�ILQLVKHG�EXLOGLQJ�WKH�OLQH�IURP�+RX�
VWRQ��7KH�UDLOURDG�VWDWLRQ�RI�1HZ�8OP�ZDV�EXLOW�DERXW�D�PLOH�IURP�WKH�ROG�WRZQ��DQG�D�QHZ�WRZQ�TXLFNO\�JUHZ�XS�
DURXQG�LW��������,W�QRZ�KDV�DERXW�����LQKDELWDQWV��ZKR�ZLWK�WKH�H[FHSWLRQ�RI�WKH�UDLOURDG�RIILFLDOV�DQG�D�IHZ�%RKHPLDQV�
DUH�DOO�RI�*HUPDQ�GHVFHQW�´�,�WRR�JUHZ�XS�DORQJ�WKH�.DW\�LQ�D�*HUPDQ-$PHULFDQ�FRPPXQLW\�OLNH�1HZ�8OP��EXW�UD�
WKHU�WKDQ�.DW\�PLOHSRVW������ZKHUH�\RX�DUH��ZH�ZHUH�DOPRVW������PLOHV�XS�WKH�OLQH��DW�PLOHSRVW�����DQ�KRXU�RXW�RI�6W��
/RXLV��%XW�OLNH�WKH�.DW\��,�JRW�WR�7H[DV�DV�VRRQ�DV�,�FRXOG� 
 ,�WKLQN�DOO�RI�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�WKH�*HUPDQV�LQ�WKLV�SDUW�RI�7H[DV�GRQ¶W�JHW�WKH�DWWHQWLRQ�RU�UHVSHFW�
WKH\�GHVHUYH��$VN�DOPRVW�DQ\RQH�DERXW�7H[DV�*HUPDQV�DQG� WKH�ILUVW� WKLQJ� WKH\�ZLOO�PHQWLRQ� LV�1HZ�%UDXQIHOV��RU�
PD\EH�)UHGHULFNVEXUJ��SDUWV�RI� WKH� VWDWH�VHWWOHG�E\� WKH�VR-FDOOHG�$GHOVYHUHLQ�� WKH�FRORQL]DWLRQ�VRFLHW\� WKDW�EURXJKW�
VRPH�������*HUPDQV�WR�WKH�/RQH�6WDU�6WDWH�LQ�WKH�VHFRQG�KDOI�RI�WKH�����V��$QG�WKHUH�LV�QR�GLVSXWLQJ�WKH�IDFW�WKDW�
WKHVH�DUHDV�ZHUH�GRPLQDWHG�E\�*HUPDQV�OLNH�QR�RWKHU�SODFH�LQ�7H[DV��0\�FDOFXODWLRQV�IURP�WKH������FHQVXV�VKRZ�
WKDW�DERXW����SHUFHQW�RI�WKH�SRSXODWLRQ�LQ�WKHVH�WZR�FRXQWLHV�ZDV�RI�*HUPDQ�VWRFN��PDNLQJ�WKHP�WZR�RI�WKH�PRVW�KR�
PRJHQHRXVO\�*HUPDQ� FRXQWLHV� QDWLRQZLGH��%XW� LI� \RX� ORRN� DW� QXPEHUV� UDWKHU� WKDQ� SHUFHQWDJHV� D� GLIIHUHQW� SLFWXUH�
HPHUJHV��,Q������WKHUH�ZHUH�RQO\�HLJKW�FRXQWLHV�ZLWK�PRUH�WKDQ�������*HUPDQV�LQ�WKHLU�SRSXODWLRQ��DFFRXQWLQJ�IRU�
PRUH�WKDQ��������RI�WKH��������*HUPDQV�VWDWHZLGH��2QO\�WZR�RI�WKHVH�FRXQWLHV�KDG�PRUH�WKDQ�������*HUPDQV��\RXU�
RZQ�$XVWLQ�&RXQW\�LV�RQH�RI�WKHP��WKH�RWKHU�LV�ULJKW�QH[W�GRRU��)D\HWWH�&RXQW\��EHDWLQJ�LW�RXW�IRU�QXPEHU�RQH�E\�MXVW�
D�KDLU��&RPDO�&RXQW\��JUHDWHU�1HZ�%UDXQIHOV��ZDV�LQ�IRXUWK�SODFH�EHKLQG�*DOYHVWRQ�&RXQW\��WZR�RWKHU�XUEDQ�FRXQ�
WLHV��GRPLQDWHG�E\�+RXVWRQ�DQG�6DQ�$QWRQLR��ZHUH�QH[W�LQ�OLQH��7KHQ�DQRWKHU�ORFDO�FRXQW\��:DVKLQJWRQ��WRRN�VHYHQWK�
SODFH��ZHOO� DKHDG� RI� WKH� VHFRQG�$GHOVYHUHLQ�&RXQW\� RI�*LOOHVSLH�� L�H��)UHGHULFNVEXUJ� DQG� LWV� KLQWHUODQGV�� 6R� WKHVH�
WKUHH�HDVWHUQ�FRXQWLHV�DFFRXQWHG�IRU�DOPRVW�RQH-IRXUWK�RI�DOO�7H[DV�*HUPDQV��QHDUO\�WZLFH�DV�PDQ\�DV�WKHLU�PRUH�ID�
PRXV�+LOO�&RXQWU\� ULYDOV��$QG� LI� FRXQW\� OLQHV�KDG� EHHQ� GUDZQ�GLIIHUHQWO\�� WKH�TXDGUDQJOH� URXJKO\� IRUPHG�E\�&DW�
6SULQJ��%UHQKDP��*LGGLQJV��DQG�/D�*UDQJH� �RU�PD\EH�6FKXOHQEXUJ���ZRXOG�KDYH�VKRZQ�QHDUO\�DV�KLJK�D�*HUPDQ�
SHUFHQWDJH�DV�ZHOO��$OO�RI�WKLV�LV�OHVV�VXUSULVLQJ�ZKHQ�\RX�FRQVLGHU�WKDW�$XVWLQ�&RXQW\�ZDV�WKH�VLWH�RI�WKH�ILUVW�*HU�
PDQ�VHWWOHPHQW�LQ�WKH�/RQH�6WDU�6WDWH��JRLQJ�EDFN�WR������EHIRUH�7H[DV�LQGHSHQGHQFH�  
 7KH�&DW�6SULQJ�$QQLYHUVDU\�ERRN�FRXQWV�WZHQW\�*HUPDQ�VHWWOHPHQWV�RQ�WKH�ORZHU�%UD]RV��&RORUDGR��DQG�*XDGD�
OXSH�DUHD�EHIRUH�WKH�&LYLO�:DU��VWDWLQJ� WKDW�³0RVW�RI� WKH�*HUPDQV�LQ�WKHVH�VHWWOHPHQWV�ZHUH�IURP�2OGHQEXUJ��+RO�
VWHLQ��DQG�:HVWSKDOLD�LQ�WKH�QRUWKZHVWHUQ�SDUW�RI�*HUPDQ\�´�7KHUH�LV�D�UHDVRQ�IRU�WKDW��,I�\RX�NQRZ�\RXU�7H[DV�*HU�
PDQ�KLVWRU\��HVSHFLDOO\�RI�WKLV�DUHD��\RX�PD\�KDYH�KHDUG�RI�)ULHGULFK�(UQVW��+H�LV�FRQVLGHUHG�WKH�ILUVW�*HUPDQ�SXEOL�
FLVW�IRU�7H[DV�LPPLJUDWLRQ�ZLWK�KLV������OHWWHU��%XW�IHOORZ�*HUPDQ�'HWOHY�'XQW�DFWXDOO\�GLG�PRUH�WR�SXEOLFL]H�ERWK�
(UQVW¶V�OHWWHU�DQG�WKH��WKHQ�0H[LFDQ��SURYLQFH�RI�7H[DV�LQ�KLV������ERRN��ZKLFK�RQO\�ODVW�\HDU�JRW�SXEOLVKHG�LQ�(QJ�
OLVK�DORQJ�ZLWK�D�IXOO�(QJOLVK�WUDQVODWLRQ�RI�(UQVW¶V�OHWWHU��VXSHUEO\�HGLWHG�E\�-DPHV�.HDUQH\�� 
 %RWK�)ULHGULFK�(UQVW�DQG�'HWOHY�'XQW�ZHUH�SVHXGRQ\PV��ZK\�WKH�ODWWHU�FKDQJHG�KLV�QDPH�IURP�-RUGW�WR�'XQW�ZH�
GRQ¶W�NQRZ��EXW�ZLWK�(UQVW�LW�LV�PRUH�REYLRXV��7KHUH�ZDV�D�ZDUUDQW�RXW�IRU�&KULVWLDQ�)ULHGHULFK�(UQVW�'LUNV��ZKR�KDG�
DSSDUHQWO\�IOHG�DIWHU�HPEH]]OLQJ�D�KDQGVRPH�VXP�IURP�WKH�2OGHQEXUJ�SRVWDO�VHUYLFH�ZKHUH�KH�KHOG�DQ�LPSRUWDQW�SRVL�
WLRQ��/LNH�(UQVW��'XQW�-RUGW�RULJLQDWHG�IURP�WKH�'XFK\�RI�2OGHQEXUJ�QHDU�WKH�QRUWKZHVW�FRUQHU�RI�*HUPDQ\��/HDYLQJ�
%UHPHUKDYHQ�RQ�&KULVWPDV�(YH�������'XQW�WUDYHOHG�YLD�1HZ�<RUN�DQG�1HZ�2UOHDQV��)LQDOO\�DUULYLQJ�LQ�%UD]RULD��
7H[DV�DURXQG�WKH�HQG�RI�$SULO��������KH�SURFHHGHG�XSULYHU�DQG�RYHUODQG�IURP�WKHUH�WR�(UQVW¶V�VHWWOHPHQW�RI�,QGXVWU\�
LQ�$XVWLQ�&RXQW\��+HUH�KH�UHSRUWV�WKDW�KH�³FDQ�DVVXUH�DOO�RI�P\�*HUPDQ�FRXQWU\PHQ�WKDW�0U��(UQVW¶V�OHWWHU�������ZDV�
FRPSOHWHO\�FRQILUPHG�LQ�DOO�SDUWLFXODUV�´�+H�DGYLVHV�LPPLJUDQWV�RQ�WKH�EHVW�WUDYHO�WLPH�DQG�URXWHV��ZKLFK�HTXLSPHQW�
LV�EHVW� WDNHQ�DORQJ� IURP�*HUPDQ\�RU�PRUH� FKHDSO\�REWDLQHG�XSRQ�DUULYDO��+H� UHSRUWV�RQ� WKH�JHQHURXV� ODQG�JUDQWV�
DYDLODEOH��DQG�RQ�VRLO�TXDOLW\�DQG�DJULFXOWXUDO�SUDFWLFHV��$SSHQGHG�WR�'XQW¶V�DFFRXQW�LQ�.HDUQH\¶V�QHZ�ERRN�DUH�EULHI�
UHPLQLVFHQFHV�RI�)ULHGULFK�(UQVW¶V�ZLGRZ�/RXLVH�DQG�RI�WKHLU�GDXJKWHU�&DUROLQD��UHFRUGHG�LQ������DQG�������'XQW��DV�
ZHOO�DV�(UQVW� DQG�KLV�ZLGRZ�DQG�GDXJKWHU� DOO�PHQWLRQ�PDQ\�SHUVRQV��$QJOR�DQG�*HUPDQ��ZKRP� WKH\�PHW� LQ�SUH-
UHYROXWLRQDU\�7H[DV� 
 



��� 

 

 7KH�$GHOVYHUHLQ�ZDV� WKH� ODUJHVW�FRORQL]DWLRQ�SURMHFW� LQ�*HUPDQ\�RU�$PHULFD�GXULQJ� WKH���WK�FHQWXU\��DQG�DF�
FRUGLQJ�WR�RQH�KLVWRULDQ�WKH�ELJJHVW�FDWDVWURSKH��7KLV�DWWHPSW�E\�D�JURXS�RI�*HUPDQ�QREOHV�WR�FRORQL]H�7H[DV�WUDQV�
SRUWHG�RYHU�������SHUVRQV�WR�7H[DV�EHWZHHQ������DQG�������EHIRUH�WKH�VRFLHW\�ZHQW�EDQNUXSW�LQ�������%DG�OXFN�DV�
ZHOO�DV�LQFRPSHWHQFH�FDPH�LQWR�SOD\��EXW�ZKDWHYHU�WKH�UHDVRQ��SURPLVHV�RI�IUHH�ODQG�ZHQW�ODUJHO\�XQIXOILOOHG��DQG�IHZ�
SUHSDUDWLRQV�ZHUH�PDGH�IRU�WKH�DUULYLQJ�QHZFRPHUV��VR�WKDW�PDQ\�RI�WKHP�GLHG�IURP�WKH�KDUGVKLSV�RI�WKH�WUDLO�OHDGLQJ�
LQODQG�IURP�WKH�SRUWV�RI�*DOYHVWRQ�DQG�,QGLDQROD��)URP�WKHQ�RQ��LPPLJUDWLRQ�VRFLHWLHV�ZHUH�UHJDUGHG�ZLWK�GHVHUYHG�
VNHSWLFLVP��:ULWLQJ�IURP�0LVVRXUL�LQ�������RQH�HGXFDWHG�LPPLJUDQW�PDGH�QR�ERQHV�DERXW�KLV�GLVGDLQ�IRU�FRORQL]DWLRQ�
VFKHPHV�LQ�JHQHUDO�DQG�WKH��SURWHFWLYH�VXERUGLQDWLRQ��RI�WKH�$GHOVYHUHLQ�LQ�SDUWLFXODU���3ULQFH�6ROPV��WKH�GLUHFWRU�RI�
WKLV�FRPSDQ\��VHHPV� WR�KDYH�PDGH�KLPVHOI� WRWDOO\� ODXJKDEOH�DQG�KDWHG�WKURXJK�KLV� LJQRUDQFH�RI�GHPRFUDWLF�FRQGL�
WLRQV��2Q�P\�WRXU�,�PHW�D�NQRZOHGJHDEOH�PDQ�IURP�7H[DV��+H�VDLG�� 
:H�ZLOO�FRZKLGH�KLP�ZKHQ�KH�FRPHV�DJDLQ�
�
7KDW�LV�WR�VD\��JLYH�KLP�D�PRVW�GLVJUDFHIXO�WKUDVKLQJ�ZLWK�D�ZKLS�PDGH�RI�FRZKLGH�� 
 6WLOO��LW�DSSHDUV�WKDW�PDQ\�RI�WKH�LPPLJUDQWV�OLNHG�7H[DV�EHWWHU�WKDQ�WKH\�OLNHG�3ULQFH�6ROPV��DQG�LQGXFHG�PDQ\�
UHODWLYHV�DQG�IULHQGV�WR�IROORZ�WKHP��MXVW�OLNH�(UQVW�DQG�'XQW�GLG��:KLOH�*HUPDQ\�UHPDLQHG�GLVXQLILHG�XQWLO�%LVPDUFN�
XQLWHG�LW�LQ�������WKH�GLYLVLRQV�SURYH�DGYDQWDJHRXV�IRU�WKH�KLVWRULDQ��7KH�8�6��FHQVXV�WDOOLHG�DOO�WKH�SHWW\�*HUPDQ�VRY�
HUHLJQWLHV��VRPH�VPDOOHU�WKDQ�:HVW�7H[DV�FRXQWLHV��HQDEOLQJ�XV�WR�QDLO�GRZQ�TXLWH�VSHFLILF�PLJUDWLRQ�WUDGLWLRQV��DQG�
DV�OXFN�ZRXOG�KDYH�LW��HDFK�RI�WKHVH�WZR�PDLQ�7H[DV�LPPLJUDWLRQ�SURPRWHUV�KDV�D�VSHFLILF�OLWWOH�*HUPDQ�VWDWH�DVVRFL�
DWHG�ZLWK� LW�� )ULHGHULFK�(UQVW�� WKH� ILUVW� SURPRWHU� RI�7H[DV� LPPLJUDWLRQ��ZDV� D�QDWLYH� RI�2OGHQEXUJ�� 3ULQFH�6ROPV-
%UDXQIHOV��WKH�FRZKLGLQJ�WDUJHW�PHQWLRQHG�DERYH�DQG�WKH�OHDGHU�RI�WKH�$GHOVYHUHLQ��KDG�KLV�URRWV�LQ�%UDXQIHOV��WKHQ�LQ�
WKH�'XFK\�RI�1DVVDX��ZKLFK�ZDV�RQH�RI�WKH�SULPH�UHFUXLWLQJ�JURXQGV�RI�WKH�9HUHLQ��$OWKRXJK�2OGHQEXUJ�LV�VOLJKWO\�
ODUJHU� WKDQ�1DVVDX��HLWKHU�RQH�ZRXOG� ILW� WKUHH� WLPHV�RYHU� LQWR�%UHZVWHU�&RXQW\��7H[DV��7KH� LQIOXHQFH�RI�)UHGHULFN�
(UQVW�LV�UHIOHFWHG�LQ�WKH�IDFW�WKDW�2OGHQEXUJHUV�PDGH�XS�WKUHH�WLPHV�WKH�SHUFHQWDJH�RI�*HUPDQV�LQ�7H[DV�DV�WKH\�GLG�RI�
WKH�*HUPDQV�QDWLRQZLGH��1DWLYHV�RI�1DVVDX�ZHUH�HYHQ�PRUH�KHDYLO\�RYHUUHSUHVHQWHG�LQ�WKH�7H[DV�*HUPDQ�SRSXOD�
WLRQ��:LWK�WKH�JHQHDORJLFDO�UHVRXUFHV�RI�+HULWDJH4XHVW�DQG�$QFHVWU\�FRP��\RX�GRQ¶W�KDYH�WR�VHDUFK�E\�IDPLO\�QDPH��
\RX�FDQ�VLPSO\�VHDUFK�VLPSO\�E\�ELUWKSODFH��LQFOXGLQJ�LQGLYLGXDO�*HUPDQ�VWDWHV�� 
 6HDUFKLQJ�E\�ELUWKSODFH�DQG�FRXQW\��VRPH�YHU\�LQWHUHVWLQJ�SDWWHUQV�HPHUJHG��$OUHDG\�LQ�������(UQVW�DWWUDFWHG�RWK�
HU�2OGHQEXUJ�IDPLOLHV��:LOOLDP�)UHOV��WKH�IRXQGHU�RI�)UHOVEXUJ��KLV�EURWKHU�-RKQ��DQG�WKHLU�EURWKHU�LQ�ODZ�:LOOLDP�*��
%DUWHOV��7KH�FRQQHFWLRQ�ZLWK�(UQVW� LV�HYLGHQW� IURP�ILYH� OHWWHUV�WKDW�D�%DUWHOV�EURWKHU�ZURWH�IURP�*HUPDQ\�EHWZHHQ�
�����DQG�������DGGUHVVHG�F�R�0U��(UQVW��,QGXVWU\��%DUWHOV�DQG�)UHOV�RULJLQDWHG�IURP�WKH�VDPH�2OGHQEXUJ�WRZQ��DQG�
PDQ\�RI�WKHVH�ZKR�IROORZHG�WKHP�VHWWOHG�LQ�DQG�DURXQG�5RXQG�7RS��ZKLFK�ZDV�MXVW����PLOHV�IURP�(UQVW¶V�VHWWOHPHQW�
RI� ,QGXVWU\�DQG�QRW�PXFK�IDUWKHU� IURP�)UHOVEXUJ�� ,Q�������QR�IHZHU� WKDQ����*HUPDQV�IURP�2OGHQEXUJ�ZHUH� OLYLQJ�
WKHUH��,Q�IDFW��LQ�HYHU\�FHQVXV�GRZQ�WR�������)D\HWWH�&RXQW\�VKRZHG�PRUH�2OGHQEXUJHUV�WKDQ�DQ\�RWKHU�FRXQW\�LQ�WKH�
VWDWH��7KH������FHQVXV�SURYLGHV�VWULNLQJ�HYLGHQFH�RI�WKLV�FKDLQ�PLJUDWLRQ��2I�VRPH�����2OGHQEXUJHUV�LQ�7H[DV������
RU�PRUH�WKDQ�RQH-WKLUG�OLYHG�LQ�)D\HWWH�&RXQW\��&RORUDGR�&RXQW\�ZDV�QH[W�ZLWK������IROORZHG�E\�$XVWLQ�&RXQW\�ZLWK�
�������RI�ZKRP�OLYHG�LQ�,QGXVWU\�3UHFLQFW��6R�WRJHWKHU�WKHVH�WKUHH�FRXQWLHV�DFFRXQWHG�IRU�DOPRVW�WKUHH-IRXUWKV�RI�DOO�
2OGHQEXUJHUV�LQ�7H[DV��%XW�ZKHQ�\RX�ORRN�DW�WKH�+LOO�&RXQWU\��)UHGHULFNVEXUJ�FRXQWHG�QRW�D�VLQJOH�2OGHQEXUJHU��DQG�
1HZ�%UDXQIHOV�RQO\�RQH��%\�WKH�WLPH�WKHVH�DUHDV�ZHUH�EHLQJ�VHWWOHG�E\�WKH�$GHOVYHUHLQ��DQ�2OGHQEXUJHU�IRRWKROG�KDG�
DOUHDG\�EHHQ�HVWDEOLVKHG�LQ�WKLV�SDUW�RI�7H[DV��DQG�ODWHU�DUULYDOV�FRQWLQXHG�WR�IROORZ�WKHVH�SLRQHHUV� 
 7KH�$GHOVYHUHLQ
V�LQIOXHQFH�LV�UHIOHFWHG�E\�QDWLYHV�RI�1DVVDX��ZKLFK�ZDV�WKH�SULPH�UHFUXLWLQJ�JURXQG�IRU�WKH�VRFL�
HW\��,Q�������PRUH�WKDQ�WZR�WKLUGV�RI�VRPH�������1DVVDX�LPPLJUDQWV�LQ�7H[DV��RYHU�����WRWDO��OLYHG�LQ�WKH�FRXQWLHV�RI�
1HZ�%UDXQIHOV�RU�)UHGHULFNVEXUJ�DORQH��DQG�QHDUO\�����LQ�6DQ�$QWRQLR��0RVW�RI�WKH�UHVW�ZHUH�VFDWWHUHG�DORQJ�WKH�$G�
HOVYHUHLQ�URXWH�LQODQG�IURP�WKH�FRDVW�SRUW�RI�,QGLDQROD��'HVSLWH�D�1DVVDX�)DUP�WKDW�LV�WKH�VXEMHFW�RI�DQRWKHU�.HDUQH\�
ERRN��WKHUH�ZHUH�D�PHUH����1DVVDXHUV�LQ�)D\HWWH�&RXQW\�ZKHUH�LW�ZDV�ORFDWHG��DQG�$XVWLQ��&RORUDGR��DQG�:DVKLQJWRQ�
FRXQWLHV�WRJHWKHU�DFFRXQW�IRU�RQO\�D�GR]HQ�� 
 6R�2OGHQEXUJ�LQ�)D\HWWH�&RXQW\�FRPHV�E\�LWV�QDPH�KRQHVWO\��DV�GRHV�1HZ�%UDXQIHOV��DQG�DOVR�1HZ�:HKGHP��
VRXWK�RI�%UHQKDP�� ,Q�:DVKLQJWRQ�&RXQW\�� FKXUFK� UHFRUGV� VKRZ� WKHUH� LV� D�KXJH�FRQFHQWUDWLRQ�RI� LPPLJUDQWV� IURP�
:HKGHP�DQG�QHDUE\�DUHDV�RI�:HVWSKDOLD��:LWK�1HZ�8OP�,¶P�QRW�VR�VXUH��,W�ZDV�VHWWOHG�E\�*HUPDQV�DERXW�������SUL�
RU�WR�WKHQ�WKH�DUHD�ZDV�NQRZQ�DV�'XII\
V�6HWWOHPHQW�LQ�KRQRU�RI�-DPHV�&��'XII�ZKR�REWDLQHG�D�ODQG�JUDQW�LQ�������
$FFRUGLQJ�WR�WKH�&DW�6SULQJ�FKURQLFOH��³,W�LV�VDLG�WKDW�/RUHQ]�0XHOOHU�VXJJHVWHG�FKDQJLQJ�WKH�QDPH�WR�1HZ�8OP�LQ�
KRQRU�RI�8OP�LQ�:XHUWHQEXUJ��*HUPDQ\��WKH�DUHD�IURP�ZKLFK�PRVW�RI�WKH�VHWWOHUV�KDG�FRPH��+H�VWUHVVHG�KLV�SRLQW��LW�
LV�UHSRUWHG��E\�WUHDWLQJ�WKRVH�SUHVHQW�DW�WKH�GLVFXVVLRQ�WR�D�FDVH�RI�5KLQH�ZLQH�´�,�WKLQN�WKH�ZLQH�KDG�PRUH�WR�GR�ZLWK�
LW��7KHUH�ZHUH�RQO\����:XUWWHPEHUJHUV�FRXQW\ZLGH��EDUHO\�WZR�SHUFHQW�RI�DOO�*HUPDQV��/RUHQ]�0XHOOHU�OHIW�RQO\�D�
IHZ�WUDFHV��%RUQ�LQ�������KH�DSSDUHQWO\�DUULYHG�LQ�*DOYHVWRQ�LQ�-DQXDU\������RQ�WKH�VKLS�5LJD�DQG�ZDV�QDWXUDOL]HG�LQ� 



���� 

 

$XVWLQ�&RXQW\��DORQJ�ZLWK�KLV�ZLIH�DQG�D�EURWKHU�DQG�KLV�IDPLO\���7KH�SDVVHQJHU�OLVW�VD\V�KH�ZDV�IURP�*DIIHUWVKDXVHQ��
ZKLFK�VRXQGV�OLNH�D�6RXWK�*HUPDQ�QDPH��7KH\�PD\�PHDQ�*HVVHUWVKDXVHQ��ZKLFK�LV�DFWXDOO\�LQ�%DYDULD�EXW�RQO\����
PLOHV�IURP�8OP��0XOOHU�VKRZ�XS�LQ�WKH������FHQVXV�DV�D�IDUPHU�ZLWK������ZRUWK�RI�UHDO�HVWDWH��MXVW�HLJKW�KRXVHV�GLV�
WDQW� IURP�-DPHV�'XII�� WKH�VHWWOHPHQW¶V�RULJLQDO�QDPHVDNH��EXW� WKHQ� WKH� WUDLO�JRHV�FROG�� >7KHUH� LV�D�/RUHQ]�0XHOOHU�
ZLWK�WKH�VDPH�ELUWKSODFH�LQ� WKH������FHQVXV��EXW� OLYLQJ�ZD\�RXW� LQ�/ODQR�&RXQW\�DV�D�VKHHSKHUGHU��VR� WKDW�PD\�EH�
VRPHRQH�HOVH�@ 
 6RPHWKLQJ�RI�WKH�SURFHVV�RI�VHWWOHPHQW�LV�LOOXVWUDWHG�E\�WKH�OHWWHUV�RI�DQ�2OGHQEXUJHU�QDPHG�*HRUJH�6FKZDUWLQJ�
ZKLFK�ZH�WUDQVODWHG�DQG�SXEOLVKHG��+H�PDGH�KLV�ZD\�WR�7H[DV�DORQH�LQ�������DW�WKH�DJH�RI�WZHQW\-WKUHH��EXW�KH�FHU�
WDLQO\�NQHZ�ZKDW�WR�H[SHFW�ZKHQ�KH�JRW�WKHUH��+H�ZDV�WKH�WKLUG�SHUVRQ�RI�WKDW�QDPH�WR�LPPLJUDWH��7KH�ILUVW��SHUKDSV�D�
FRXVLQ��KDG�DFFRPSDQLHG�'XQW�RQ�KLV�HQWLUH�MRXUQH\�DOUHDG\� LQ�������7KH�VHFRQG�ZDV�*HRUJH¶V�ROGHU�EURWKHU�*HU�
KDUG��ZKR�FDPH�WR�,QGXVWU\�LQ�WKH�PLG-����V��EXW�IROORZHG�WKH�*ROG�5XVK�WR�&DOLIRUQLD�GXULQJ�WKH�*ROG�5XVK�DQG�
GLVDSSHDUHG��*HRUJH¶V�ILUVW�OHWWHU�IURP������EHDUV�WKH�SRVWPDUN�RI�,QGXVWU\��EXW�WKH�QH[W�RQH�RI������ZDV�VHQW�IURP�
5RXQG�7RS��$�QXPEHU�RI�WKH�OHWWHUV�VHQW�WR�KLP�IURP�*HUPDQ\�ZHUH�DGGUHVVHV�F�R�:LOOLDP�%DUWHOV�LQ�,QGXVWU\��DQRWK�
HU�LQGLFDWLRQ�RI�WKH�KRPHWRZQ�FRQQHFWLRQ� 
 *HRUJH�6FKZDUWLQJ�KDG�UHFHLYHG�D�³JRRG�HGXFDWLRQ´�LQ�*HUPDQ\�DQG�SUREDEO\�GLG�QRW�DUULYH�ZLWK�HPSW\�KDQGV��
KLV�EURWKHU�KDG�WDNHQ�DERXW�����GROODUV�ZLWK�KLP�ZKHQ�KH�HPLJUDWHG��5LJKW�IURP�WKH�EHJLQQLQJ��KLV�OHWWHUV�DUH�ILOOHG�
ZLWK�HFRQRPLF�FDOFXODWLRQV��WUDQVDWODQWLF�JRVVLS��DQG�DGYLFH�DERXW�IXWXUH�LPPLJUDWLRQ��,Q������KH�ZULWHV��³)URP�ZKDW�
%DUWOHV�VD\V��DV�ORQJ�DV�KH�KDV�EHHQ�LQ�7H[DV��FDVK�KDV�QHYHU�EHHQ�DV�VFDUFH�DV�LW�LV�QRZ��H[FHSW�IRU�KLV�ILUVW�FRXSOH�RI�
\HDUV��,I�\RX�KDYH�FDVK�LQ�KDQG��\RX�FDQ�PDNH�VRPH�ZRQGHUIXO�SXUFKDVHV��RI�KRUVHV�DQG�FDWWOH�DQG�DERYH�DOO�RI�ODQG��
«�-RK��DQG�*HRUJH�)UHOV�ERXJKW�DQG�EXLOW�KHUH� LQ� WKH�QHLJKERUKRRG� ODVW� VXPPHU�� �� �� ��7ZR�PLOHV�DZD\� OLYHV� -RK��
6SHFNOHV��WKH�VRQ�RI�WKH�ROG�EXWFKHU�(��6SHFNOHV��+H��OLNH�D�ORW�RI�*HUPDQV�ZKR�OLYH�PRGHUDWHO\�DQG�DUH�QRW�DIUDLG�RI�
ZRUN��KDV�JRWWHQ�DKHDG�ZHOO��+LV�SODFH��ZKLFK�KH�ERXJKW�ILYH�\HDUV�DJR�IRU�����GROODUV��LV�QRZ�ZRUWK��������,Q�DGGL�
WLRQ��KH�KDV�D�ODUJH�KHUG�RI�FDWWOH�����KRUVHV��DQG�D�IUHLJKW�ZDJRQ�ZLWK�VL[�\RNH�RI�R[HQ��(YHU\�\HDU�KH�PDNHV���RU���
WULSV� WR�+RXVWRQ��KDXOLQJ�DZD\�FRWWRQ�DQG�EULQJLQJ�EDFN�PHUFKDQW�JRRGV� WR� WKH�FRXQWU\�´�7KH������FHQVXV�VKRZV�
6FKZDUWLQJ�ERDUGLQJ�ZLWK�D�IDUPHU�IURP�1RUWK�&DUROLQD��MXVW�RQH�KRXVH�GRZQ�IURP�*HRUJH�)UHOV��DQG�WZR�XS�IURP�
5REHUW�=DSS��D�5RXQG�7RS�PHUFKDQW��:H¶OO�KHDU�PRUH�IURP�6FKZDUWLQJ�ODWHU��EXW�E\�SXUH�FKDQFH�KH�KDSSHQHG�WR�EH�
DZD\�LQ�*HUPDQ\�GXULQJ�WKH�&LYLO�:DU� 
 7KHUH�LV�VWLOO�D�JRRG�GHDO�RI�FRQWURYHUV\�RYHU�7H[DV�*HUPDQV¶�DWWLWXGHV�WRZDUG�VODYHU\�DQG�WKH�&LYLO�:DU��*HU�
PDQ�VODYHRZQHUV�ZHUH�H[WUHPHO\�UDUH�LQ�WKH�+LOO�&RXQWU\��EXW�RI�FRXUVH�LW�ZDV�SRRUO\�VXLWHG�IRU�SODQWDWLRQ�DJULFXO�
WXUH��DQG�DV�UHFHQWO\�DV�WKRVH�*HUPDQV�KDG�DUULYHG��IHZ�KDG�DFFXPXODWHG�HQRXJK�ZHDOWK�WR�DFTXLUH�VODYHV��,Q�IDFW��WKH�
ODWH�� JUHDW�87�JHRJUDSKHU�7HUU\� -RUGDQ� FODLPV� WKDW�7H[DV�*HUPDQV�ZHUH� ³XQUHPDUNDEOH´� LQ� WKHLU� DWWLWXGHV� WRZDUG�
UDFH�DQG�VODYHU\��DQG�ZRXOG�KDYH�DGRSWHG�VODYHU\�RYHU�WKH�FRXUVH�RI�WLPH�KDG�WKH�&LYLO�:DU�DQG�HPDQFLSDWLRQ�QRW�
LQWHUYHQHG��+H�LV�VXSSRUWHG�E\�D�VWXG\�RI�$XVWLQ��)D\HWWH��DQG�&RORUDGR�FRXQWLHV�WKDW�GRFXPHQWHG�DERXW�VL[W\�7H[DV�
*HUPDQV�ZKR�RZQHG�VODYHV�EHWZHHQ������DQG�������%XW�XSRQ�FORVHU�REVHUYDWLRQ��*HUPDQV�VWLOO�VWDQG�DSDUW�DOVR�LQ�
WKLV�SDUW�RI�7H[DV��$OWKRXJK�WKH\�PDGH�XS�DW�OHDVW�RQH-WKLUG�RI�WKH�ZKLWH�SRSXODWLRQ��WKH\�FRQVWLWXWHG�OHVV�WKDQ���SHU�
FHQW�RI�WKH�VODYHRZQHUV��DQG�RZQHG�OHVV�WKDQ���SHUFHQW�RI�DOO�VODYHV��1RU�ZDV�WKLV�PHUHO\�WKH�UHVXOW�RI�SRYHUW\��$W�
HYHU\�OHYHO�RI�ZHDOWK�IURP�ERWWRP�WR�WRS��D�PXFK�KLJKHU�SURSRUWLRQ�RI�$QJOR�$PHULFDQV�WKDQ�*HUPDQV�RZQHG�VODYHV��
(YHQ�LQ�WKH�ULFKHVW�FDWHJRU\��SHRSOH�ZRUWK���������RU�PRUH��RQO\�KDOI�RI�WKH�*HUPDQV�EXW����SHUFHQW�RI�WKH�$QJORV�
RZQHG�VODYHV��2EYLRXVO\�FRQWUDVWV�LQ�DWWLWXGH�DV�ZHOO�DV�DIIOXHQFH�FDPH�LQWR�SOD\�KHUH� 
��������(YHQ�WKH�IHZ�*HUPDQV�ZKR�GLG�RZQ�VODYHV�ZHUH�QRW�SDUWLFXODUO\�ZHGGHG�WR�WKH�SHFXOLDU�LQVWLWXWLRQ��2QH�RI�WKH�
UDUH�ILUVW-KDQG�DFFRXQWV�LV�E\�&KULVWLDQ�(PVKRII��ZKR�DUULYHG�LQ�:DVKLQJWRQ�&RXQW\�LQ������DQG�ZURWH�LQ�)HEUXDU\�
�����WKDW�KH�KDG�ERXJKW�D�³VODYH³�RU�³EODFN�PDQ�´�ZKLFK�KH�H[SODLQHG�RQ�SXUHO\�HFRQRPLF�JURXQGV��³:KHQ�,�GLH��P\�
FKLOGUHQ�ZLOO�LQKHULW�KLP���6R�\RX�FDQ�EH�VXUH�WKDW�KH�LV�ZRUWK�DV�PXFK�DV�WZR�KLUHG�KDQGV�´�%XW�HYHQ�VXFK�D�*HUPDQ�
H[SUHVVHG�OLWWOH�UHJUHW�DW�WKH�GHPLVH�RI�VODYHU\��DQ�LQVWLWXWLRQ�KH�LGHQWLILHG�SULPDULO\�ZLWK�$QJOR-$PHULFDQV��DV�KH�
VWDWHG�LQ�D�OHWWHU�RI�������³7KH�$PHULFDQV�DOPRVW�DOO�KDG�1HJURHV��������EHFDXVH�ZKRHYHU�KDG�D�ORW�RI�1HJURHV��KH�ZDV�
ULFK��7KH\�KDG�WR�GR�DOO�WKH�ZRUN��EHFDXVH�WKH�$PHULFDQV��WKH\�GRQ¶W�OLNH�WR�ZRUN�´�DGGLQJ�ZLWK�D�WRXFK�RI�VFKDGHQ�
IUHXGH��³7KH�$PHULFDQV�FDQ¶W�JHW�DORQJ�ZLWK�WKH�1HJURHV�QRZ��EXW�WKH\�GRQ¶W�OLNH�WR�ZRUN�WKHPVHOYHV�´� 
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UDFH�DQG�VODYHU\��DQG�ZRXOG�KDYH�DGRSWHG�VODYHU\�RYHU�WKH�FRXUVH�RI�WLPH�KDG�WKH�&LYLO�:DU�DQG�HPDQFLSDWLRQ�QRW�
LQWHUYHQHG��+H�LV�VXSSRUWHG�E\�D�VWXG\�RI�$XVWLQ��)D\HWWH��DQG�&RORUDGR�FRXQWLHV�WKDW�GRFXPHQWHG�DERXW�VL[W\�7H[DV�
*HUPDQV�ZKR�RZQHG�VODYHV�EHWZHHQ������DQG�������%XW�XSRQ�FORVHU�REVHUYDWLRQ��*HUPDQV�VWLOO�VWDQG�DSDUW�DOVR�LQ�
WKLV�SDUW�RI�7H[DV��$OWKRXJK�WKH\�PDGH�XS�DW�OHDVW�RQH-WKLUG�RI�WKH�ZKLWH�SRSXODWLRQ��WKH\�FRQVWLWXWHG�OHVV�WKDQ���SHU�
FHQW�RI�WKH�VODYHRZQHUV��DQG�RZQHG�OHVV�WKDQ���SHUFHQW�RI�DOO�VODYHV��1RU�ZDV�WKLV�PHUHO\�WKH�UHVXOW�RI�SRYHUW\��$W�
HYHU\�OHYHO�RI�ZHDOWK�IURP�ERWWRP�WR�WRS��D�PXFK�KLJKHU�SURSRUWLRQ�RI�$QJOR�$PHULFDQV�WKDQ�*HUPDQV�RZQHG�VODYHV��
(YHQ�LQ�WKH�ULFKHVW�FDWHJRU\��SHRSOH�ZRUWK���������RU�PRUH��RQO\�KDOI�RI�WKH�*HUPDQV�EXW����SHUFHQW�RI�WKH�$QJORV�
RZQHG�VODYHV��2EYLRXVO\�FRQWUDVWV�LQ�DWWLWXGH�DV�ZHOO�DV�DIIOXHQFH�FDPH�LQWR�SOD\�KHUH� 
 (YHQ�WKH�IHZ�*HUPDQV�ZKR�GLG�RZQ�VODYHV�ZHUH�QRW�SDUWLFXODUO\�ZHGGHG�WR�WKH�SHFXOLDU�LQVWLWXWLRQ��2QH�RI�WKH�
UDUH�ILUVW-KDQG�DFFRXQWV�LV�E\�&KULVWLDQ�(PVKRII��ZKR�DUULYHG�LQ�:DVKLQJWRQ�&RXQW\�LQ������DQG�ZURWH�LQ�)HEUXDU\�
�����WKDW�KH�KDG�ERXJKW�D�³VODYH³�RU�³EODFN�PDQ�´�ZKLFK�KH�H[SODLQHG�RQ�SXUHO\�HFRQRPLF�JURXQGV��³:KHQ�,�GLH��P\�
FKLOGUHQ�ZLOO�LQKHULW�KLP��6R�\RX�FDQ�EH�VXUH�WKDW�KH�LV�ZRUWK�DV�PXFK�DV�WZR�KLUHG�KDQGV�´�%XW�HYHQ�VXFK�D�*HUPDQ�
H[SUHVVHG� OLWWOH� UHJUHW�DW� WKH�GHPLVH�RI� VODYHU\�� DQ� LQVWLWXWLRQ�KH� LGHQWLILHG�SULPDULO\�ZLWK�$QJOR-$PHULFDQV�� DV�KH�
VWDWHG�LQ�D�OHWWHU�RI�������³7KH�$PHULFDQV�DOPRVW�DOO�KDG�1HJURHV��������EHFDXVH�ZKRHYHU�KDG�D�ORW�RI�1HJURHV��KH�ZDV�
ULFK��7KH\�KDG�WR�GR�DOO�WKH�ZRUN��EHFDXVH�WKH�$PHULFDQV��WKH\�GRQ¶W�OLNH�WR�ZRUN�´�DGGLQJ�ZLWK�D�WRXFK�RI�VFKDGHQ�
IUHXGH��³7KH�$PHULFDQV�FDQ¶W�JHW�DORQJ�ZLWK�WKH�1HJURHV�QRZ��EXW�WKH\�GRQ¶W�OLNH�WR�ZRUN�WKHPVHOYHV�´� 
 7KH�YRWLQJ�UHFRUG�RI�*HUPDQV�JLYHV�XV�DQRWKHU�UHDG�RQ�*HUPDQ�DWWLWXGHV�WRZDUG�WKH�6RXWKHUQ�FDXVH�RI�VHFHVVLRQ��
ZKLFK�7H[DV�SXW�XS� WR�D� UHIHUHQGXP� LQ�)HEUXDU\�������+HUH� WRR�PRVW�*HUPDQV�VWRRG�DSDUW� IURP� WKH�7H[DV�PDLQ�
VWUHDP�� ,Q�DQ�DSSHDO�WR�HWKQLF�YRWHUV�� WKH�&RQIHGHUDWH�2UGLQDQFH�RI�6HFHVVLRQ�DQG�'HFODUDWLRQ�RI�&DXVHV�ZDV�DOVR�
SXEOLVKHG�LQ�������FRSLHV�RI�ERWK�6SDQLVK�DQG�*HUPDQ��%XW�WKH�*HUPDQ�FRSLHV�ODUJHO\�IHOO�RQ�GHDI�HDUV��$FURVV�7H[�
DV��VHFHVVLRQ�ZRQ�E\�D�ODQGVOLGH��ZLWK�OHVV�WKDQ�D�TXDUWHU�RI�WKH�YRWHUV�RSSRVLQJ��%XW�WZR�*HUPDQ�IURQWLHU�FRXQWLHV�LQ�
DQG�DURXQG�)UHGHULFNVEXUJ�OHG�WKH�VWDWH�ZLWK�D����SHUFHQW�PDUJLQ�DJDLQVW�VHFHVVLRQ��(YHQ�ROGHU�*HUPDQ�VHWWOHPHQWV�
DURXQG�KHUH�VKRZ�OLWWOH�HYLGHQFH�RI�HQWKXVLDVP�IRU�WKH�&RQIHGHUDWH�FDXVH��&RORUDGR�&RXQW\�VKRZV�DQ�LQWHUQDO�SRODUL�
]DWLRQ��7KUHH�*HUPDQ�SUHFLQFWV��)UHOVEXUJ��:HLPDU�DQG�0HQW]��YRWHG����SHUFHQW�DJDLQVW��ZKLOH�ILYH�$QJOR�SUHFLQFWV�
FDVW�DOO�EXW�VL[�YRWHV�LQ�IDYRU�RI�VHFHVVLRQ��6LPLODUO\�LQ�)D\HWWH�&RXQW\��VRPH�$QJORV�PXVW�KDYH�FRQWULEXWHG�WR�WKH�
QDUURZ�PDMRULW\�RSSRVLQJ�VHFHVVLRQ��EXW�D�ORFDO�SDSHU�ZLWK�WKH�WHOOLQJ�QDPH�6WDWH�5LJKWV�'HPRFUDW�EODPHG�ZKDW�LW�
FDOOHG�WKH��VDXHU-NUDXW�GLUW-HDWHUV���$QG�VXUH�HQRXJK��WKH�*HUPDQ�SUHFLQFW�RI�5RXQG�7RS�VKRZHG�RQH�RI�WKH�KHDYLHVW�
YRWHV�DJDLQVW�VHFHVVLRQ�����SHUFHQW� 

6HFHVVLRQ�IDUHG�EHWWHU�LQ�$XVWLQ�&RXQW\��ZKHUH�WKH�*HUPDQV�ZHUH�GLYLGHG��,Q�,QGXVWU\�WKH\�FDVW�DOO�EXW�WZR�RI�
WKHLU�YRWHV�IRU�VHFHVVLRQ��EXW�LQ�&DW�6SULQJ�WKH\�FDVW�DOO�EXW�HLJKW�YRWHV�DJDLQVW��1HZ�8OP�*HUPDQV�DSSHDU�WR�EH�VSOLW��
EXW�LQ�D�SUHOLPLQDU\�HOHFWLRQ�KHOG�WKH�SUHYLRXV�'HFHPEHU��WKH\�YRWHG���-��DJDLQVW�HYHQ�KROGLQJ�D�VHFHVVLRQ�FRQYHQ�
WLRQ��:KLOH�QRW�XQLWHG��$XVWLQ�&RXQW\�*HUPDQV�VWLOO�VWDQG�LQ�VWDUN�FRQWUDVW�WR�WKHLU�$QJOR�QHLJKERUV��RQO\���SHUFHQW�RI�
ZKRP�RSSRVHG�VHFHVVLRQ� 

,W�LV�DOVR�FOHDU�WKDW�7H[DV�*HUPDQ�ZHUH�PRUH�UHOXFWDQW�WR�VHUYH�LQ�WKH�&LYLO�:DU�WKDQ�WKHLU�$QJOR�QHLJKERUV�RU�
WKHLU�IHOORZ�*HUPDQV�XS�QRUWK��7KHUH�ZHUH�WZR�+RUVWPDQQ�EURWKHUV�ZKR�LPPLJUDWHG�IURP�2OGHQEXUJ� LQ������DQG�
������WKH�ILUVW�EHFRPLQJ�D�IDUPHU�KHUH�LQ�)D\HWWH�&RXQW\�DQG�WKH�VHFRQG�D�FOHUN�LQ�6W��/RXLV��7KH�ODWWHU��ZKRVH�OHWWHUV�
ZH�SXEOLVKHG��ZHQW�WR�1HZ�<RUN�WR�YROXQWHHU�IRU�WKH�8QLRQ�DUP\�DQG�DGYDQFHG�DOO�WKH�ZD\�WR�WKH�UDQN�RI�&DSWDLQ��
KLV�7H[DV�EURWKHU�VRPHKRZ�PDQDJHG�WR�VLW�RXW�WKH�ZKROH�ZDU��:H�DOVR�SXEOLVKHG�WKH�OHWWHUV�RI�'U��+HUPDQQ�1DJHO�RI�
$XVWLQ�&RXQW\��ZKR�ZLWK�KLV�VRQ�&KDUOHV�PDGH�D�KDUURZLQJ�HVFDSH�YLD�WKH�0H[LFDQ�ERUGHU�WR�6W��/RXLV��&KDUOHV�ODWHU�
VHUYHG�LQ�WKH�FDELQHW�RI�3UHVLGHQW�7DIW��0DQ\�RI�\RX�DUH�IDPLOLDU�ZLWK�WKH�³7UHXH�GHU�8QLRQ´�PRQXPHQW�LQ�&RPIRUW��
FRPPHPRUDWLQJ�WKH�*HUPDQ�8QLRQLVWV�ZKR�GLHG�DWWHPSWLQJ�D�VLPLODU�HVFDSH�WR�0H[LFR�LQ�ZKDW�LV�NQRZQ�DV�WKH�%DW�
WOH�RI�WKH�1XHFHV�RU�1XHFHV�0DVVDFUH��DFWXDOO\�LW�ZDV�ERWK��WHQ�ZRXQGHG�FDSWLYHV�ZHUH�H[HFXWHG�DIWHU�WKH�EDWWOH��� 

:KDW�\RX�PD\�QRW�NQRZ�LV�WKDW�*HUPDQV�LQ�WKLV�DUHD�KDG�D�VLPLODU�UHFRUG��LI�QRW�TXLWH�DV�YLROHQW��RI�UHVLVWDQFH�WR�
WKH�&RQIHGHUDF\�� ULJKW�KHUH� LQ�1HZ�8OP� LQ� IDFW��7KH�PXVWHU� UROO� RI� WKH� ILUVW�5HEHO� FRPSDQ\� IURP�$XVWLQ�&RXQW\�
VKRZV�QRWKLQJ�EXW�$QJOR�QDPHV��ZKHUHDV�D�OLVW�RI����GHVHUWHUV�SXEOLVKHG�LQ�WKH�%HOOYLOOH�QHZVSDSHU� LQFOXGHG�RQO\�
IRXU�QDPHV�WKDW�ZHUH�QRW�*HUPDQ�RU�&]HFK���$XVWLQ��)D\HWWH��DQG�&RORUDGR�FRXQWLHV�ZHUH�SODFHG�XQGHU�PDUWLDO�ODZ�LQ�
-DQXDU\������EHFDXVH�RI�*HUPDQ�GUDIW�UHVLVWDQFH��$�UHVLVWDQFH�PHHWLQJ�KHOG�QHDU�KHUH�DURXQG�1HZ�<HDUV�RI�������
DWWUDFWHG�IURP����-����*HUPDQV�IURP�ILYH�FRXQWLHV��)LYH�RI�WKH�OHDGHUV��DOO�RI�IURP�1HZ�8OP��ZHUH�DUUHVWHG��0RVW�
SURPLQHQW�DPRQJ�WKHP�ZDV�)HUGLQDQG�:LOOLDP�'RUEULW]��D�PHUFKDQW�ZKR�LV�EXULHG�RQ�WKH�1HZ�8OP�FLW\�FHPHWHU\��
$QRWKHU�ZDV�KLV�QH[W�GRRU�QHLJKERU��EODFNVPLWK�)ULHGULFK�0LWWDQN��7KH�RWKHU�WKUHH�ZHUH�DOO�IDUPHUV��&KDUOHV�5XQJH��
)UHGHULFN�+DXEROG��DQG�+HLQULFK�=XODXI��,�ZRQGHU�LI�WKH\�KDYH�DQ\�GHVFHQGDQWV�LQ�WKH�DXGLHQFH��LI�VR�\RX�VKRXOG�EH�
SURXG�RI�WKHP�� 



���� 

 

 7KHVH�SDWWHUQV�KHOG�DFURVV�WKH�/RQH�6WDU�6WDWH��,�GLG�D�TXLFN�DQG�GLUW\�DQDO\VLV�E\�VHDUFKLQJ�IRU�FRPPRQ�$QJOR�
DQG�*HUPDQ�QDPHV�RQ�8QLRQ�DQG�&RQIHGHUDWH�PXVWHU�UROOV�LQ�7H[DV��2I�HYHU\�7H[DV�VROGLHU�QDPHG�6PLWK�RU�-RQHV�RQ�
WKH�1DWLRQDO�3DUN�6HUYLFH�GDWDEDVH�RI�&LYLO�:DU�VROGLHUV��RQH�ILQGV�WKDW�OHVV�WKDQ���SHUFHQW�RI�WKHP�VHUYHG�WKH�8QLRQ��
%XW�VHDUFKLQJ�IRU�WZR�OHDGLQJ�*HUPDQ�QDPHV��6FKPLGW�DQG�0H\HU��LQ�WKH�VDPH�GDWD�UHYHDOV�WKDW�RI�WKRVH�ZKR�IRXJKW�
LQ�WKH�&LYLO�:DU��RQH�LQ�QLQH�VHUYHG�WKH�8QLRQ��DOWKRXJK�WKH\�KDG�WR�JR�DOO�WKH�ZD\�WR�WKH�0H[LFDQ�ERUGHU�WR�HQOLVW� 
 7KHUH�ZHUH�D�IHZ�FRXUDJHRXV�7H[DV�*HUPDQV�OLNH�WKRVH�ZKR�GLHG�RQ�WKH�1XHFHV�ZKR�DFWLYHO\�UHVLVWHG�WKH�&RQ�
IHGHUDF\��DQG�RWKHUV�ZKR�YROXQWDULO\�MRLQHG�WKH�5HEHO�UDQNV��$�FOXH�WR�WKHLU�GHGLFDWLRQ�LV�ZKHWKHU�WKH\�VLJQHG�XS�EH�
IRUH�RU�DIWHU�WKH�&RQIHGHUDWH�GUDIW�ZDV�LQVWLWXWHG�LQ�)HEUXDU\�������7KHUH�ZHUH�VRPH�*HUPDQ�XQLWV�OLNH�*�7��0DUROG¶V�
&RPSDQ\�(�RI�WKH���WK�7H[DV�,QIDQWU\�LQ�%UHQKDP�WKDW�ZHUH�IRUPHG�HDUOLHU��EXW�WKH�WKUHH�IURP�DURXQG�KHUH�LQ�:DXO¶V�
/HJLRQ�ZHUH�RQO\� IRUPHG�ZKHQ� WKH�GUDIW�ZDV� ORRPLQJ��2QH�ZDV�UDLVHG�E\�5REHUW�9RLJW�RI� ,QGXVWU\��EXW�KLV� OHWWHUV�
ZKLFK�ZH�SXEOLVKHG�VKRZ�KH�KDG�FRQVLGHUHG�ZKHWKHU�KLV�SRVWPDVWHU�MRE�ZRXOG�H[HPSW�KLP��DQG�DW�RQH�SRLQW�KH�UHDV�
VXUHG�KLV�ZLIH��³,�FRPH�ILUVW�DQG�WKHQ�WKH�&RQIHGHUDWLRQ�´�+H�DOVR�DGYLVHG�KHU�RQ�KRZ�WR�DYRLG�KDYLQJ�GHEWRUV�SD\�KLP�
RII�LQ�LQIODWHG�&RQIHGHUDWH�FXUUHQF\��(YHQ�VR��KH�ZDV�PRUH�GHGLFDWHG�WKDQ�PRVW�RI�KLV�VROGLHUV��,�VXVSHFW�WKDW�WKH�PD�
MRULW\�IHOO�LQWR�WKH�FDWHJRU\�RI�UHOXFWDQW�&RQIHGHUDWHV��ZKR�KDG�GRXEWV�DERXW�WKH�FDXVH�EXW�FRXOG�ILQG�QR�ZD\�WR�DYRLG�
PLOLWDU\�VHUYLFH��/RXLV�/HKPDQQ�QR�GRXEW�VSRNH�IRU�PDQ\�ZKHQ�KH�ZURWH� WR�KLV�EURWKHU-LQ-ODZ�IURP�KLV� IDUP�QHDU�
%UHQKDP� LQ������� �$V�PXFK�DV� ,� KDWHG� WR�� ,� DOVR�KDG� WR� HQWHU� WKH� DUP\�DQG� ILJKW� IRU� D� FDXVH� WKDW� ,� KDG�QHYHU� DS�
SURYHG���5HWXUQLQJ�KRPH�DIWHU�D�VWLQW�DV�D�8QLRQ�SULVRQHU��KH�VDW�RXW�WKH�ODVW�VL[�PRQWKV�RI�WKH�ZDU�ZLWK��DV�KH�SXW�LW��
�LQWHQWLRQDO�LOOQHVV��� 
 ,Q� JHQHUDO�/HKPDQQ� DSSHDUHG� SOHDVHG�ZLWK� WKH� RXWFRPH�RI� WKH�ZDU�� �WKH� H[LVWHQFH� RI� WKH�8QLWHG�6WDWHV� VWDQGV�
PRUH�ILUPO\�WKDQ�HYHU�EHIRUH��WKH�VWXPEOLQJ�EORFN�RI�VODYHU\�LV�FOHDUHG�RXW�RI�WKH�ZD\���DQ�RSLQLRQ�WKDW�PRVW�RI�KLV�
*HUPDQ�QHLJKERUV�VKDUHG���1R�HOHPHQW�RI�  WKH�SRSXODWLRQ�UHMRLFHG�PRUH�DERXW�SHDFH� WKDQ�WKH�*HUPDQV��VLQFH�WKH\�
QHYHU�KDG�DQ\�LQWHUHVW�LQ�WKH�FDXVH�DQ\KRZ�´�<RX�VHH�WKDW�KHUH�LQ�1HZ�8OP��ZKHUH�*HUPDQV�DQG�&]HFKV�MRLQHG�LQ�D�
)RXUWK�RI�-XO\�FHOHEUDWLRQ�LQ�������DIILUPLQJ�8QLRQ�YLFWRU\��DW�D�WLPH�ZKHQ�IHZ�$QJOR�ZKLWHV�IHOW�OLNH�FHOHEUDWLQJ�RQ�
WKH�GDWH�WKDW�9LFNVEXUJ�VXUUHQGHUHG��1HZ�%UDXQIHOV�DOVR�KDG�D�URXVLQJ�FHOHEUDWLRQ�ZLWK�D�EUDVV�EDQG�DQG�GDQFH��DQG�
5RXQG�7RS�FODLPV�QHYHU�WR�KDYH�PLVVHG�D�FHOHEUDWLRQ�VLQFH������ 
 ,�PHQWLRQHG�*HRUJ�6FKZDUWLQJ��ZKR�KDSSHQHG�WR�VSHQG�PRVW�RI�WKH�ZDU�EDFN�LQ�*HUPDQ\��+H�EULHIO\�MRLQHG�WKH�
8QLRQ�DUP\�RQ�KLV�UHWXUQ�WULS��EXW�DV�D�³ERXQW\�MXPSHU´�KLV�OR\DOW\�WR�WKH�8QLRQ�ZDV�UDWKHU�VKDN\��+LV�UHDFWLRQ�WR�WKH�
ZDU¶V�RXWFRPH��KRZHYHU�� LV�FOHDU��+H�ZURWH�KLV�EURWKHU�DW� WKH�EHJLQQLQJ�RI�������³WKH�EORRG�ZDV�QRW� VKHG� LQ�YDLQ��
VODYHU\�KDV�FHDVHG��+RZ�WKH�1HJUR�ZLOO�JHW�DORQJ�DV�D�IUHH�ODERUHU��WLPH�ZLOO�WHOO�������DQ\KRZ�WKH\�DUH�IUHH��DQG�WKH����
ERWWOHV�RI�ZLQH�WKDW�,�EHW�RQ�LW�ZLWK�/|QQHNHU�,�JDYH�DZD\�ZLWK�QR�OLWWOH�GHOLJKW��$QG�ZKHQ�\RX�JHW�D�FKDQFH��\RX�FDQ�
GULQN�XS�VRPH�RI�LW�WR�WKH�EOHVVLQJV�RI�IUHHGRP�DQG�WKH�KHDOWK�RI�WKH�8QLWHG�6WDWHV�� 
 *HUPDQV�DQG�EODFNV�RIWHQ�VKDUHG�D�FRPPRQ�HQHP\��,Q�D�OHWWHU�ZULWWHQ�LQ�VXPPHU�������6FKZDUWLQJ�FRPSODLQHG��
³,W�LV�KLJK�WLPH�ZH�KDG�DQ�HQHUJHWLF�JRYHUQPHQW�IRU�D�FKDQJH��WR�SXW�DQ�HQG�WR�DOO�WKH�URZGLHV��%XW�WKH�*HUPDQV�VXIIHU�
WKH�PRVW�IURP�WKLV��DQG�WKH\�DUH�SDWLHQW�–�RWKHUZLVH��-XGJH�/\QFK�ZRXOG�KDYH�ORQJ�VLQFH�SXW�DQ�HQG�WR�WKHVH�JDQJV�´�
,Q�KLV�QH[W�OHWWHU�KH�PHQWLRQV�WKH�SUREOHP�DJDLQ��EXW�WKLV�WLPH�WKH�YLFWLPV�DUH�GLIIHUHQW��³7KH�VLWXDWLRQ�ZLWK�WKH�5RZG\�
JDQJV�LV�LQFUHDVLQJO\�DODUPLQJ��7KH�1HJURHV�DUH�WKH�PDLQ�WDUJHWV�–�VRPH�KDYH�HYHQ�EHHQ�PXUGHUHG��EXW�WKH�VXVSHFWV�
DOZD\V�JR�IUHH�´�,Q�0D\�������KH�GLVWDQFHV�KLPVHOI�IURP�WKH�$QJOR-$PHULFDQV�DQG�WKHLU�RSLQLRQV��³:H�DUH�VWLOO�XQGHU�
PDUWLDO�ODZ��ZKLFK�LV�QR�VPDOO�LUULWDWLRQ�WR�WKH�$PHULFDQV��EXW�WKH����VROGLHUV�ZKR�DUH�VWDWLRQHG�KHUH�LQ�5RXQGWRS�FDQ�
KDUGO\�NHHS�WKH�SHDFH�´  
 6FKZDUWLQJ�WHOOV�PXFK�DERXW�ORFDO�GHYHORSPHQWV��RI�FRWWRQ�SULFHV�DQG�FDWHUSLOODU�LQIHVWDWLRQV��RI�D�IHYHU�HSLGHPLF�
LQ������WKDW�NLOOHG�VRPH�����RI�WKH�����LQKDELWDQWV�RI�/D�*UDQJH��$QRWKHU�WKHPH�WKDW�WXUQV�XS�UHSHDWHGO\�LQ�WKH�OHWWHUV�
LV�WKH�UHFUXLWPHQW�RI�QHZ�LPPLJUDQWV��7KHUH�LV�DOVR�JRVVLS�DERXW�HDUOLHU�LPPLJUDQWV��IRU�H[DPSOH�D�VODYHRZQHU�QDPHG�
%DUWKHOV� IURP�6FKZDUWLQJ¶V�*HUPDQ�KRPH� WRZQ��$W�&KULVWPDV������KH�ZURWH��³:LWK�ROG�%DUWHOV�HYHU\WKLQJ� LV� VWLOO�
OLNH�EHIRUH��RQO\�WKHLU�ORJ�FDELQV�DUH�LQFUHDVLQJO\�IDOOLQJ�LQWR�GLVUHSDLU��DQG�WKH�WZR�ROG�IRONV�QRZ�KDYH�WR�ZRUN�WKHLU�
IDUP�DORQH��FXW�RII�IURP�WKH�ZRUOG�DQG�KXPDQLW\��HQULFKHG�IURP�\HDU�WR�\HDU�RQO\�E\�D�IHZ�QHZ�ZULQNOHV�LQ�WKHLU�IDF�
HV�³�$V�LW�WXUQV�RXW��WKH\�ZHUH�QHLWKHU�DOO�DORQH��QRU�ZHUH�WKH\�EXUGHQHG�E\�SRYHUW\��,�KDSSHQHG�RQWR�D������ERRN�SXE�
OLVKHG�LQ�1HZ�8OP�ZKLFK�VWDWHG�WKDW�WKH�%DUWKHOV�ZHUH�FKLOGOHVV�DQG�KDG�SXUFKDVHG�D�VODYH�ER\��ZKR�KDG�OHDUQHG�WKHLU�
ODQJXDJH�DQG�ORYHG�WKHP�OLNH�D�FKLOG��$IWHU�0U��%DUWKHOV�GLHG�DQG�KLV�ZLIH�ZDV�EHGULGGHQ�ZLWK�D�VWURNH�IRU�WZR�\HDUV�
XQWLO�KHU�GHDWK��VKH�ZDV�IDLWKIXOO\�FDUHG�IRU�E\�WKLV�IRUPHU�VODYH�DQG�KLV�ZLIH��7KH�%DUWKHOV¶�ZLOO�OHIW�WKHLU�HQWLUH�SURS�
HUW\�WR�WKLV�IUHHGPDQ�+HQU\�:LOOLDPV��ZKR�LQ������ZDV�UHSRUWHGO\�VWLOO�LQ�SRVVHVVLRQ�RI�WKH�IDUP�DQG�RI�D�EXQGOH�RI�
ROG�*HUPDQ� OHWWHUV��ZKLFK� KH� JUHDWO\� WUHDVXUHG�� ,¶P� DOZD\V� VNHSWLFDO� RI� VWRULHV� OLNH� WKLV�� WLQJHG�ZLWK� WKH�PDJQROLD�
P\WK��%XW�WKHQ�LW�RFFXUUHG�WR�PH�WKDW�,�KDG�DFWXDOO\�UHDG�VRPH�RI�%DUWKHOV¶�*HUPDQ�OHWWHUV�DW�WKH�DUFKLYHV�LQ�$XVWLQ��$� 



��� 

 

EULHI�H-PDLO�H[FKDQJH�FRQILUPHG�P\�KXQFK��*LIW�RI�$QQLH�XQG�+HQU\�:LOOLDPV��,QGXVWU\��7H[DV�� 
 7KH�SROLWLFDO� VWDQFH� WDNHQ�GXULQJ�5HFRQVWUXFWLRQ�E\�*HUPDQV�DOVR�VHW� WKHP�DSDUW� IURP� WKH�PDMRULW\�RI�$QJORV��
7KH�ILUVW�7H[DV�5HSXEOLFDQ�HOHFWHG�WR�&RQJUHVV�LQ������ZDV���HU�(GZDUG�'HJHQHU�RI�6DQ�$QWRQLR��UHSUHVHQWLQJ�WKH�
GLVWULFW�WKDW�LQFOXGHG�&RORUDGR��)D\HWWH��DQG�%DVWURS�FRXQWLHV�DV�ZHOO�DV�WKH�HQWLUH�+LOO�&RXQWU\�DQG�WKH�UHVW�RI�VRXWK�
DQG�ZHVW�7H[DV��1RQH�RI�WKH�ORFDO�*HUPDQV�PDGH�LW�WR�&RQJUHVV��EXW�*HUPDQ�5HSXEOLFDQ�5REHUW�=DSS�ZDV�HOHFWHG�WR�
WKH�VWDWH�OHJLVODWXUH�IURP�)D\HWWH�&RXQW\��DQG�/HKPDQQ¶V�PHVVPDWH�:LOOLDP�6FKORWWPDQQ�VHUYHG�IURP�:DVKLQJWRQ�
&RXQW\�DORQJ�ZLWK�IUHHGPDQ�0DWW�*DLQHV��,Q�WKH�GHOLEHUDWLRQV�RYHU�D�QHZ�VFKRRO�ODZ��6FKORWWPDQQ�DQG�D�KDOI-GR]HQ�
RWKHU�*HUPDQV�VWRRG�XQLWHG�DJDLQVW�D�FODXVH�WKDW�ZRXOG�KDYH�UHTXLUHG�VHJUHJDWLRQ�LQ�WKH�VFKRROV��$FFRUGLQJ�WR�WH[W�
ERRNV��5HFRQVWUXFWLRQ�HQGHG�LQ�������EXW�:DVKLQJWRQ�&RXQW\�UHPDLQHG�XQGHU�5HSXEOLFDQ�FRQWURO�WKURXJK�������XS�
KHOG�E\�WKH�PDMRULW\�RI�EODFNV��DERXW�KDOI�RI�WKH�*HUPDQV��DQG�D�KDQGIXO�RI�FRXUDJHRXV�$QJOR-$PHULFDQV��$V�ORQJ�DV�
WKH\�KHOG�RQ��EODFNV�FRQWLQXHG�WR�VHUYH�DV�GHSXW\�VKHULIIV�DQG�MXURUV��DQG�UHFHLYHG�D�UHODWLYHO\�IDLU�VKDNH�LQ�WKH�ORFDO�
MXGLFLDO�V\VWHP��7KH�'HPRFUDWLF� WDNHRYHU� LQ������FRXOG�RQO\�EH�DFKLHYHG�WKURXJK�YLROHQFH�DQG� LQWLPLGDWLRQ��DQG�D�
5HSXEOLFDQ�UHYLYDO�LQ������ZDV�VXSSUHVVHG�E\�VWHDOLQJ�WKUHH�EDOORW�ER[HV�LQ�5HSXEOLFDQ�SUHFLQFWV��O\QFKLQJ�WKUHH�$I�
ULFDQ-$PHULFDQ�5HSXEOLFDQV��DQG�UXQQLQJ�WKUHH�ZKLWH�5HSXEOLFDQ�OHDGHUV�RXW�RI�WKH�FRXQWU\��2QH�RI�WKHP�ZDV�*HU�
PDQ�ODZ\HU�DQG�SXEOLVKHU�&DUO�6FKXW]H��7ZR�\HDUV�DIWHU�KLV�GHSDUWXUH��6FKXW]H�ZURWH�WR�/HKPDQQ
V�EURWKHU�DQG�IHOORZ�
YHWHUDQ�-XOLXV��ZKR�KDG�KHOSHG�ILQDQFH�KLV�QHZVSDSHU���>,@�DP�DIUDLG�WKH�0RE�ZLOO�SXW�RQ�WKH�VDPH�VKRZ�LQ�WKLV�HOHF�
WLRQ�WKDW�ZH�ZHQW�WKURXJK���\HDUV�DJR��9LROHQFH�DQG�LQWLPLGDWLRQ�ZLOO�RQFH�DJDLQ�EH�WKH�PDLQ�ZHDSRQV�XVHG�WR�LQWLPL�
GDWH�WKH�1HJURHV�DQG�LI�QHHG�EH�FRQWURO�WKH�%DOORWER[HV����������,�FDQ�LPDJLQH�WKDW�WKHVH�DUH�MXVW�WKH�UDVFDOV�ZKR�DUH�GR�
LQJ�WKHLU�EHVW�WR�SOD\�WKHPVHOYHV�XS�DV�IULHQGV�RI�WKH�*HUPDQV�DQG�VWLU�WKHP�XS�DJDLQVW�WKH�1HJURHV��MXVW�DV�WKH\�VWLU�XS�
WKH�1HJURHV�DJDLQVW�WKH�*HUPDQV���$QG�:DVKLQJWRQ�&RXQW\�ZDV�QRW�XQLTXH��VLPLODU�SDWWHUQ�ZHUH�IRXQG�LQ�QHLJKERU�
LQJ�&RORUDGR�&RXQW\��ZKHUH�5HSXEOLFDQV�PDLQWDLQHG�ORFDO�FRQWURO�WLOO�������DJDLQ�WKURXJK�D�FRDOLWLRQ�RI�*HUPDQV�DQG�
EODFNV� 
 7KHUH�ZDV�D�IRXUWK�HWKQLF�HOHPHQW�LQ�WKLV�SDUW�RI�7H[DV�WKDW�GHVHUYHV�QRWLFH�� -XGJLQJ�E\� WKH������7H[DV�DJULFXO�
WXUDO� FHQVXV�� )D\HWWH� &RXQW\� SUHVHQWV� WKH� UDUH� FDVH�ZKHUH�ZKDW� LW� FDOOHG� ³$PHULFDQV�´� L�H�� ZKLWH�$QJORV�� ZHUH� LQ�
IRXUWK�SODFH�DPRQJ�WKH�SRSXODWLRQV�HOHPHQWV��RXWQXPEHUHG�E\�*HUPDQV��EODFNV��DQG�ZKDW� WKH�FHQVXV�GHVLJQDWHG�DV�
³%RKHPLDQV�DQG�0RUDYLDQV�´�L�H��&]HFKV��7KH\�DSSHDU�WR�KDYH�JRWWHQ�DORQJ�TXLWH�ZHOO�ZLWK�*HUPDQV�LQ�7H[DV��LQ�FRQ�
WUDVW�WR�WKHLU�DQWDJRQLVPV�LQ�WKH�2OG�&RXQWU\��0XFK�RI�WKLV�ZDV�EDVHG�RQ�WKHLU�FXOWXUDO�DIILQLWLHV�ZKLFK�VHW�WKHP�DSDUW�
IURP�$QJOR-$PHULFDQV��DQG�DW�WLPHV�XQLWHG�WKHP�DJDLQVW�D�FRPPRQ�HQHP\��1DWLRQDOLW\�SROLWLFV�QRWZLWKVWDQGLQJ��WKH\�
ZHUH� LQ�DJUHHPHQW� LQ� WKHLU� ORYH�RI�EHHU��ZXUVW��DQG�SROND�� ,Q�$XVWLQ�&RXQW\�� WKH������3URKLELWLRQ�DPHQGPHQW�ZDV�
UHMHFWHG�E\�RYHU����SHUFHQW��&DW�6SULQJ�ZHLJKHG�LQ�ZLWK�D�UHVRXQGLQJ����-���DQG�0LOKHLP�DQG�6KHOE\�ZHUH�DOVR�XQDQ�
LPRXV�DJDLQVW�LW� 
 /LNH�)D\HWWH�&RXQW\��$XVWLQ�&RXQW\�KDG�D� VLJQLILFDQW�&]HFK�SUHVHQFH��ZLWK�QHDUO\�����ERUQ� WKHUH� LQ� WKH������
&HQVXV��,W�ZDV�DOVR�KRPH�WR�WKH�&DW�6SULQJ�$JULFXOWXUDO�6RFLHW\��WKH�ROGHVW�DJULFXOWXUDO�VRFLHW\�LQ�7H[DV��IRXQGHG�LQ�
������(YHQ�ZLWK�:RUOG�:DU�,�ORRPLQJ��WKH�6RFLHW\¶V���WK�$QQLYHUVDU\�)HVW�LQ�WKH�VXPPHU�RI������IHDWXUHG�VSHDNHUV�
LQ�ERWK�*HUPDQ�DQG�(QJOLVK��LQ�IDFW�DV�ODWH�DV�WKHLU���WK�DQQLYHUVDU\�)HVW�LQ������WKHUH�LV�PHQWLRQ�RI�LQYLWLQJ�D�*HU�
PDQ�VSHDNHU��%XW�LQ�RWKHU�UHVSHFWV�� WKH�VRFLHW\�JDYH�HYLGHQFH� WKDW� LW�ZDV�QRW�ERXQG�E\�QDUURZ�*HUPDQ�VHSDUDWLVP��
'XULQJ�WKH�WZR�GHFDGHV�EHIRUH�WKH�ZDU��LWV�IHVWLYLWLHV�ZHUH�QRW�ELOLQJXDO�EXW�RIWHQ�WULOLQJXDO��ZLWK�³%RKHPLDQ´�VSHDN�
HUV�LQYLWHG�WR�JLYH�DGGUHVVHV�DORQJVLGH�*HUPDQ�DQG�(QJOLVK�RUDWRUV��&]HFKV�PDGH�XS�D�VLJQLILFDQW�PLQRULW\�RQ�WKH�VR�
FLHW\¶V�PHPEHUVKLS�UROOV��HDVLO\�RXWQXPEHULQJ�$QJOR-$PHULFDQV��,Q�IDFW��-R]HI�(UQVW�%HUJPDQQ��RIWHQ�FRQVLGHUHG�WKH�
IDWKHU�RI�WKH�&]HFK�LPPLJUDWLRQ�WR�7H[DV��ZDV�RQH�RI�LWV�IRXQGLQJ�PHPEHUV�DQG�ZDV�HOHFWHG�LWV�ILUVW�YLFH-SUHVLGHQW��
(YHQ�DIWHU�:RUOG�:DU�,�WKHUH�ZHUH�&]HFK�DV�ZHOO�DV�*HUPDQ�QDPHV�DPRQJ�WKH�PXVLFLDQV�KLUHG�IRU�YDULRXV�GDQFHV�DQG�
IHVWLYLWLHV��LQFOXGLQJ�WKH�IDPRXV�%DFD�%DQG�RI�)D\HWWHYLOOH�RU�WKH�*ROG�&KDLQ�%RKHPLDQ�%DQG�IURP�6FKXOHQEXUJ�� 
 7KLV�LV�QRW�WKH�RQO\�HYLGHQFH�RI�WULOLQJXDO�7H[DV��7KH�ELRJUDSKLFDO�VNHWFK�RI�5XGROSK�%HQMDPLQ�6SDFHN��ERUQ�LQ�
�����LQ�)D\HWWH�&RXQW\��VD\V�WKDW�³&]HFK�ZDV�WKH�ODQJXDJH�VSRNHQ�DW�KRPH��EXW�HYHU\GD\�FRQWDFW�ZLWK�*HUPDQV�DQG�
FODVVHV� DW� 3URIHVVRU�+LOO
V� *HUPDQ� 6FKRRO�PDGH� KLP� SURILFLHQW� LQ� WKDW� WRQJXH� DV�ZHOO�´� �,I� DQ\� IDQV� RI� WKH�PRYLH�
³&DUULH´�DUH�ZRQGHULQJ�� LW�ZDV�QRW�KLP��EXW�KLV�\RXQJHU�EURWKHU�ZKR�ZDV�WKH�JUDQGIDWKHU�RI�DFWUHVV�6LVV\�6SDFHN���
7KDW�&]HFKV�VKRXOG�OHDUQ�*HUPDQ�LV�SHUKDSV�QRW�WRR�VXUSULVLQJ�JLYHQ�WKH�*HUPDQ�UHSXWDWLRQ�IRU�LPSRVLQJ�WKHLU�ODQ�
JXDJH�RQ�WKH�6ODYLF�VXEMHFWV�LQ�(XURSH��WKDW�7H[DV�*HUPDQV�ZRXOG�OHDUQ�&]HFK�LV�PRUH�UHPDUNDEOH��%XW�KHUH�LV�ZKDW�
P\�GHSDUWPHQW�FKDLU��:DOWHU�%XHQJHU��ZULWHV�DERXW�D�WKLUG-JHQHUDWLRQ�7H[DV�*HUPDQ�IDUPHU�ZKR�JUHZ�XS�LQ�)D\HWWH�
&RXQW\�DQG�ODWHU�IDUPHG�QHDU�7D\ORU��³*UDQGIDWKHU�VSRNH��UHDG��DQG�ZURWH�*HUPDQ�DQG�(QJOLVK��DQG�MXGJLQJ�IURP�WKH�
OHWWHUV�,�KDYH�UHDG�KLV�(QJOLVK�ZDV�EHWWHU�WKDQ�PRVW�FROOHJH�IUHVKPHQ�WKHVH�GD\V���7KDW�LV�QRW�VD\LQJ�PXFK���+H�DQG�KLV�
PRWKHU�VSRNH�&]HFK�DQG�,�EHOLHYH�UHDG�D�ELW�RI�&]HFK���,�KDYH�IRXQG�VRPH�OHJDO�GRFXPHQWV�WKDW�VHHP�OLNH�WHQDQW� 



���� 

 

DJUHHPHQWV�LQ�&]HFK���3UREDEO\�IRU�KLV�PRWKHU¶V�IDUP��´� 
 'HVSLWH�RFFDVLRQDO�ULYDOULHV��LQ�7H[DV�RQH�VHHV�*HUPDQ-&]HFK�FRDOLWLRQ�VXSSRUWLQJ�WKHLU�QDWLYH�ODQJXDJHV�LQ�SXE�
OLF�VFKRROV��:KHQ�DQ������ODZ�UHTXLUHG�WHDFKHUV�WR�EH�FHUWLILHG�IRU�FRPSHWHQF\�LQ�(QJOLVK��)D\HWWH�&RXQW\�RIILFLDOV�
SHWLWLRQHG�WR�DOORZ�RQH�ORQJ-WLPH�WHDFKHU�WR�EH�H[DPLQHG�LQ�RQH�RI�WKH�WZR�ODQJXDJHV�LQ�ZKLFK�KH�ZDV�IOXHQW��&]HFK�
RU�*HUPDQ��EHFDXVH�KH�IHDUHG�KLV�FRPPDQG�RI�(QJOLVK�ZDV�LQDGHTXDWH��$IWHU�D�\HDU¶V�JUDFH�SHULRG�KH�PDQDJHG�WR�
SDVV�WKH�(QJOLVK�H[DP��DQG�FRQWLQXHG�WR�LQVWUXFW�LQ�DOO�WKUHH�ODQJXDJHV�LQ�WKH�SXEOLF�VFKRROV��'HVSLWH�WKH�QDWLRQDOLVWLF�
ZDYH�RI�:RUOG�:DU�,�DQG�WKH�(QJOLVK-RQO\�FUXVDGLQJ�RI�WKH�.X�.OX[�.ODQ��*HUPDQ�ZDV�UHLQWURGXFHG�LQWR�D�FRXSOH�RI�
FRPPXQLWLHV��DQG�VHYHQ�GLVWULFWV�WDXJKW�&]HFK�LQ������� 
 :RUOG�:DU�,�GLG�UDLVH�VRPH�WHQVLRQV�� ,Q�)HEUXDU\�������SDWULRWLF�$PHULFDQV�LQ�)D\HWWHYLOOH�ZHUH�VKRFNHG�DQG�
RXWUDJHG� WR� VHH�ZKDW� DSSHDUHG� WR�EH� D� VPRNLQJ� JXQ� RI�GLVOR\DOW\�� D�*HUPDQ� IODJ� IO\LQJ� LQ� IURQW�RI� WKH�*HUPDQLD�
ORGJH¶V�KDOO��6XUSULVLQJO\��QR�RQH�WRUFKHG�WKH�EXLOGLQJ��EXW�HOHYHQ�PHPEHUV�LQFOXGLQJ�WKH�WRZQ�PD\RU�ZHUH�DUUHVWHG�
DQG�KHOG�IRU�D�WRWDO�RI���������EDLO��%XW�LW�WXUQHG�RXW�WKDW�WKHUH�ZDV�D�UDWKHU�LQQRFHQW�H[SODQDWLRQ��WKH�ORGJH�KDG�WUDGL�
WLRQDOO\�IORZQ�WKH�*HUPDQ�IODJ�RQ�DQ\�GD\�WKDW�DQ�HYHQW�ZDV�SODQQHG�DW�WKH�KDOO��VHUYLQJ�QRWLFH�LQ�WKLV�HUD�EHIRUH�UD�
GLR�DQG�WHOHYLVLRQ��7KH�HYHQW�WKH\�ZHUH�DQQRXQFLQJ�WKDW�GD\�ZDV�QRW�MXVW�KDUPOHVV�EXW�SDWULRWLF��DQ�$PHULFDQ�5HG�
&URVV� UDOO\��7KH� FOXE� GLG� DJUHH�� KRZHYHU�� WR� XVH� WKH�$PHULFDQ� IODJ� UDWKHU� WKDQ� WKH�*HUPDQ� LQ� DQQRXQFLQJ� IXWXUH�
HYHQWV� 
 7KHVH�DWWHPSWV�WR�HQIRUFH�³�����$PHULFDQLVP´�FRQWLQXHG�DIWHU�WKH�ZDU��,Q�%UHQKDP�DQG�YLFLQLW\��WKH�.X�.OX[�
.ODQ�XVHG�DQRQ\PRXV�WKUHDWV��EHDWLQJV��DQG�WDUULQJ�DQG�IHDWKHULQJ�LQ�DQ�DWWHPSW�WR�IRUFH�FKXUFKHV�DQG�RWKHU�LQVWLWX�
WLRQV�WR�DEDQGRQ�WKHLU�XVH�RI�*HUPDQ�RU�&]HFK��$�QRWLFH�SRVWHG�RQ�WKH�GRRU�RI�D�/XWKHUDQ�FKXUFK�LQ�%HUOLQ��7H[DV��
MXVW�RXWVLGH�%UHQKDP��ZDUQHG�³6SHDN�WKH�(QJOLVK�ODQJXDJH�RU�PRYH�RXW�RI�WKLV�FLW\�DQG�FRXQW\�´�7KH�OR\DOW\�RI�7H[�
DV�*HUPDQV�ZDV�YRXFKHG�IRU�E\�DQ�XQOLNHO\�VRXUFH��QRQH�RWKHU�WKDQ�&RORQHO�0D\ILHOG��WKH�SXEOLVKHU�RI�D�.ODQ�ZHHN�
O\�LQ�+RXVWRQ��³7KH�5HFRUGV�VKRZ�WKDW�RXU�VROGLHUV�RI�*HUPDQ�GHVFHQW�IRXJKW�DV�YDOLDQWO\�RYHUVHDV�DV�WKRVH�RI�IDPL�
OLHV�RI�ORQJHU�UHVLGHQW�LQ�$PHULFD��������6WLOO��WKLV�LV�$PHULFD��DOO�$PHULFD�DQG�QRWKLQJ�EXW�$PHULFD���������7KH�SHRSOH�
ZKR�GR�QRW�FDUH�WR�VSHDN�RXU�QDWLYH�WRQJXH�������VKRXOG�EH�GULYHQ�IURP�LW�´�,W�GHPDQGHG�LQ�EROG�KHDGOLQHV��35($&+�
,1�(1*/,6+��2QH�RI�WKH�GHPDQGV�WKH�.ODQ�PDGH�LQ�%UHQKDP�ZDV�WKDW�VROGLHUV¶�IXQHUDOV�QRW�EH�FRQGXFWHG�LQ�*HU�
PDQ��VRPHKRZ�WKH\�MXVW�FRXOGQ¶W�ILW�LW�LQWR�WKHLU�SRLQW\�KDWV�WKDW�ODQJXDJH�DQG�OR\DOW\�ZHUH�ODUJHO\�XQUHODWHG� 
 +HUH�LQ�$XVWLQ�&RXQW\��D�GLVSXWH�RYHU�WKH�XVH�RI�*HUPDQ�DW�D�SROLWLFDO�UDOO\�SXW�RQ�E\�WKH�&DW�6SULQJ�$JULFXOWXUDO�
6RFLHW\�HVFDODWHG�VHYHUDO�ZHHNV�ODWHU�LQWR�D�VKRRWRXW�RQ�WKH�VWUHHWV�RI�6HDO\��7H[DV��EHWZHHQ�.ODQVPHQ�DQG�*HUPDQV�
WKDW� OHIW� IRXU�SHRSOH�GHDG��WZR�RQ�HDFK�VLGH���RQH�*HUPDQ�KRVSLWDOL]HG�ZLWK� VHYHUH� VWDE�ZRXQGV��DQG�D�.ODQVPDQ�
FRQYLFWHG�RI�PXUGHU�� 
 5DFH�ZDV�QRW�WKH�SULPDU\�FRQFHUQ�RI�WKH�7H[DV�.ODQ�RI�WKH�����V��UDWKHU��DV�RQH�RI�&RORQHO�0D\ILHOG¶V�KHDGOLQHV�
VFUHDPHG��³,W¶V�WKH�...�YV��-HZ��-XJ��DQG�-HVXLWV�´�3DUWLFXODUO\�RQ�WKH�MXJ�LVVXH��*HUPDQV�DQG�&]HFKV�VDZ�H\H�WR�
H\H��7KH�.ODQ�SDSHU�UHSRUWHG�RQ�IRXU�%RKHPLDQ�ERRWOHJJHUV�IURP�6FKXOHQEXUJ��7H[DV��DUUHVWHG�E\�)HGHUDO�RIILFLDOV��
0HDQZKLOH�DW�WKH�&DW�6SULQJV�$JULFXOWXUDO�6RFLHW\��PDWWHUV�ZHUH�UHPDUNDEO\�FDOP��DV�WKH�PLQXWHV�UHFRUG��,Q�SUHSDUD�
WLRQV�IRU�WKH������$QQLYHUVDU\�)HVW��³,W�ZDV�GHFLGHG�����WR�RUGHU����JDOORQV�RI�LFH�FUHDP��WKUHH�JDOORQV�RI�RUDQJHDGH��
ILYH�NHJV�RI�EHHU��������7KH�VKHULII�DQG�FRQVWDEOH�ZLOO�EH�LQYLWHG�´�,Q�IDFW��IURP������WR�������WKH�PLQXWHV�UHFRUG�RUGHUV�
IRU�QR�OHVV�WKDQ����NHJV�RI�EHHU�IRU�WKH�VRFLHW\
V�YDULRXV�EDOOV�DQG�IHVWLYLWLHV��$IWHU�������EHHU�SXUFKDVHV�QR�ORQJHU�
VKRZ�XS�H[SOLFLWO\�LQ�WKH�PLQXWHV��EXW�WKDW�GRHVQ
W�PHDQ�WKH\�VZLWFKHG�WR�OHPRQDGH��7KH�VKHULII�VHHPV�WR�KDYH�EHHQ�D�
SDUWLFXODU�IDYRULWH�RI�WKH�VRFLHW\��KH�ZDV�H[SOLFLWO\�LQYLWHG�WR�DW�OHDVW�VHYHQ�EDOOV�RU�IHVWLYLWLHV��DQG�LQ�RQH�FDVH�SUH�
VHQWHG�ZLWK�D�ER[�RI�FLJDUV��6KHULII�5HPPHUW�ZDV�KLPVHOI�D�7H[DV�*HUPDQ�DQG�ZDV�HOHFWHG�WR�QR�OHVV�WKDQ�ILYH�ELHQ�
QLDO� WHUPV� RI� RIILFH��2QH� UHDVRQ� WKH� VRFLHW\� FRXOG� EH� VR� EROG� DERXW� UHFRUGLQJ� LWV� H[WUDOHJDO� DFWLYLWLHV�ZDV� WKDW� LWV�
PLQXWHV�ZHUH�VWLOO�NHSW�LQ�*HUPDQ��DOO�WKH�ZD\�GRZQ�WR������� 

$OWKRXJK�PRVW�*HUPDQ�VSHDNHUV�DOVR�KDG�D�JRRG�FRPPDQG�RI�(QJOLVK�E\�WKDW�WLPH��*HUPDQ�ZDV�E\�QR�PHDQV�
G\LQJ�RXW�LQ�7H[DV��7KH������FHQVXV�UHFRUGV�PRUH�WKDQ��������7H[DQV�ZLWK�*HUPDQ�PRWKHU�WRQJXH�ZKR�ZHUH�$PHU�
LFDQ�ERUQ�RI�QDWLYH�SDUHQWDJH��L�H��WKH\�KDG�QR�LPPLJUDQW�DQFHVWRUV�FORVHU�WKDQ�WKHLU�JUDQGSDUHQWV��7H[DV�ZDV�WKH�RQO\�
VWDWH�ZKHUH�WKLUG�JHQHUDWLRQ�VSHDNHUV�RXWQXPEHUHG�VHFRQG�JHQHUDWLRQ�VSHDNHUV�RI�*HUPDQ�� 

7KH������FHQVXV�WDOOLHG�PRWKHU�WRQJXH�ULJKW�GRZQ�WR�WKH�FRXQW\�OHYHO��DQG�KHUH�WKH�+LOO�&RXQWU\�GRHV�KDYH�\RX�
EHDW��)UHGHULFNVEXUJ�DQG�LWV�FRXQW\�VWLOO�KDG�D�*HUPDQ�VSHDNLQJ�PDMRULW\�RI����SHUFHQW��,W�ZDV�LQ�D�FDWHJRU\�E\�LWVHOI��
EXW�WKHUH�ZDV�QR�VWULQJHQW�HDVW-ZHVW�GLYLGH�LQ�7H[DV��7KHUH�ZHUH�VL[�FRXQWLHV�LQ�WKH����WR����SHUFHQW�UDQJH��$XVWLQ�
&RXQW\�ZDV�RQH�RI�WKHP��DORQJ�ZLWK�)D\HWWH�DQG�:DVKLQJWRQ�DQG�WKUHH�RWKHU�LQ�$GHOVYHUHLQ�WHUULWRU\��ZLWK�FRXQW\�
VHDWV�RI�1HZ�%UDXQIHOV��%RHUQH��DQG�-RKQVRQ�&LW\��%XW�VHFRQG�LQ�OLQH�VWDWHZLGH�ZDV�/HH�&RXQW\��ZLWK����SHUFHQW�RI�
WKH�SRSXODWLRQ�FODLPLQJ�*HUPDQ�PRWKHU�WRQJXH��7KH�+LOO�&RXQWU\�KDG�DQ�RYHUZKHOPLQJO\�ZKLWH�SRSXODWLRQ�� 



��� 

 

EXW�LI�UDWHV�IRU�RWKHU�FRXQWLHV�DUH�FDOFXODWHG�RQ�WKH�EDVLV�RI�ZKLWH�SRSXODWLRQ�RQO\�����SHUFHQW�RI�/HH�&RXQW\�ZKLWHV�
DQG�PRUH�WKDQ�RQH�WKLUG�RI�WKRVH�LQ�:DVKLQJWRQ�&RXQW\�FODLPHG�*HUPDQ�DV�PRWKHU�WRQJXH� 

,Q�7H[DV��VRPH�RI�WKH�DIILQLW\�RI�*HUPDQV�ZLWK�&]HFKV��DQG�WKHLU�UHVHUYDWLRQV�WRZDUG�$QJORV��JRHV�EDFN�WR�WKH�
&LYLO�:DU�HUD��7KH�RSSRVLWLRQ�RI�PDQ\�*HUPDQV� WRZDUG�VODYHU\�DQG�VHFHVVLRQ�ZHUH�VKDUHG�E\�PRVW�&]HFKV��(YHQ�
EHIRUH�WKH�ZDU��&]HFKV�DV�ZHOO�DV�*HUPDQV�ZHUH�KDUDVVHG�IRU�WKHLU�DVVRFLDWLRQ�ZLWK��DEROLWLRQLVW��IRUHLJQ-ODQJXDJH�
QHZVSDSHUV��2QH�&]HFK�WHDFKHU�VWDWHG�GXULQJ�WKH�&LYLO�:DU�LQ�RSSRVLWLRQ�WR�WKH�&RQIHGHUDF\��³:H�KDYH�WR�VWLFN�E\�
WKH�*HUPDQV�´�:KHQ�PLOLWDU\�FRQVFULSWLRQ�IRUFHG�WKHP�WR�VHUYH�LQ�WKH�&RQIHGHUDWH�DUP\��&]HFKV�RIWHQ�VHUYHG�LQ�*HU�
PDQ�FRPSDQLHV��HVSHFLDOO\� LQ�:DXO¶V�7H[DV�/HJLRQ�� ,�KDG�D�&]HFK�GRFWRUDO�VWXGHQW�ZKR�ZDV�DOVR�D�&LYLO�:DU�UH-
HQDFWRU�VWXG\LQJ�ZLWK�PH�D�IHZ�\HDUV�EDFN��DQG�ZKLOH�GULYLQJ�WR�$XVWLQ�,�VWRSSHG�WR�VKRZ�KLP�WKH�&]HFK�63-67�FHP�
HWHU\�ZHVW�RI�&DOGZHOO��6SRWWLQJ�WZR�JUDYHV�ZLWK�&RQIHGHUDWH�YHWHUDQ�PDUNHUV��KH�EURNH�RXW�ODXJKLQJ��³:K\�WKRVH�
JX\V�ZHUH�ERWK�GHVHUWHUV�´�7KHVH�9RW\SND�EURWKHUV�KDG�WKHLU�URRWV�LQ�$XVWLQ�&RXQW\��DQG�GHVHUWHG�WRJHWKHU�ZLWK�WKH�
VRQV�RI�&]HFK�SLRQHHU�-RVHI�/HVLNDU��ZKR�LV�EXULHG�RQ�WKH�1HZ�8OP�&HPHWHU\� 

7KLV�KHULWDJH�RI�GLVVHQW�IURP�$QJOR�7H[DV�DOVR�PDQLIHVWHG�LWVHOI�LQ�UHODWLYHO\�IULHQGO\�UHODWLRQV�ZLWK�EODFN�7H[�
DQV��7KHUH�LV�UHOLDEOH�HYLGHQFH�RI�EODFN�7H[DQV�ZKR�ZHUH�IOXHQW�LQ�&]HFK�RU�*HUPDQ�DV�D�UHVXOW�RI�JURZLQJ�XS�DPRQJ�
WKHP�DQG�ZRUNLQJ�ZLWK�WKHP� 

7KH�VWRU\� LV� WROG�RI�D�&KLFDJR�&]HFK��0U��3UHFHFKWHO�� WUDYHOLQJ�RQ�EXVLQHVV� LQ�7H[DV��ZKR�JRW�RII� WKH�WUDLQ�DW�
VRPH�OLWWOH�WRZQ�OLNH�)ODWRQLD�RQ�WKH�UDLOURDG�OLQH�EHWZHHQ�+RXVWRQ�DQG�6DQ�$QWRQLR��+H�WKRXJKW�KH�KHDUG�VRPHRQH�
VSHDNLQJ�&]HFK��LQ�IDFW�KLV�ORFDO�0RUDYLDQ�GLDOHFW��EXW�DOO�KH�VDZ�RQ�WKH�SODWIRUP�ZHUH�WZR�EODFN�PHQ��)HDULQJ�WKDW�
WKH�7H[DV�VXQ�KDG�FRRNHG�KLV�EUDLQ��KH�ZDONHG�RYHU�DQG�ZLWKRXW�PXFK�WKLQNLQJ��KH�DVNHG�RQH�RI�WKHVH�PHQ��LQ�&]HFK�
RI�FRXUVH���H[FXVH�PH��EXW�DUH�\RX�&]HFK"�7KH�EODFN�JX\�DQVZHUHG�KLP���1H��MD�VX�0RUDYHF��1R��,
P�0RUDYLDQ���$OW�
KRXJK�WKLV�VRXQGV�OLNH�D�MRNH��VLQFH�WKH�VDOHVPDQ�ZDV�LGHQWLILHG�E\�QDPH��LW�SUREDEO\�KDV�D�EDVLV�LQ�IDFW��7KHUH�ZDV�
RQO\�RQH�0U��3UHFHFKWHO�LQ�WKH�8�6��FHQVXV��&RQVWDQWLQH�3UHFHFKWHO�RI�&KLFDJR��ZKR�LPPLJUDWHG�LQ������ 

7KH�HYLGHQFH�RQ�EODFNV�ZKR�VSRNH�*HUPDQ� LV�HYHQ�PRUH� ILUPO\�JURXQGHG��<RX�PD\�KDYH�KHDUG�RI� WKH�EODFN�
)UHGHULFKVEXUJHU�QRWRULRXV�IRU�VD\LQJ�GXULQJ�:RUOG�:DU�,��³0LU�'HXWVFKD�P�VVD�]XVDPPDKDOWD³��:H�*HUPDQV�KDYH�
WR�VWLFN�WRJHWKHU���+RZHYHU��*HUPDQ�ZDV�OLWHUDOO\�KLV�PRWKHU�WRQJXH��KH�ZDV�RI�PL[HG�SDUHQWDJH��,W¶V�PRUH�VXUSULVLQJ�
LV� WR�ILQG�VLPLODU�SDWWHUQV�DURXQG�KHUH��7KHUH�ZDV�VWLOO�D�EODFN�UHVLGHQW�RI� WKH�,QGXVWU\�DUHD��:RRG\�/HH�:LOOLDPV��
ERUQ�LQ�������ZKR�VSRNH�IOXHQW�*HUPDQ��DFFRUGLQJ�WR�D�%DYDULDQ�ZRPDQ�ZKRVH�PDVWHUV�,�DGYLVHG�DW�8QLYHUVLW\�RI�
+RXVWRQ�DURXQG�������,Q�IDFW�VKH�VWDWHV�³+LV�*HUPDQ�VRXQGV�DV�LI�KLV�DQFHVWRUV�KDG�FRPH�IURP�WKH�1RUWK�*HUPDQ�
ORZODQGV´��ZKLFK�ZRXOG�ILW�2OGHQEXUJ�WR�D�7��5HSRUWHGO\�KH�VSRNH�VRPH�&]HFK�EHVLGHV��DOWKRXJK�P\�VWXGHQW�ZDV�LQ�
QR�SRVLWLRQ�WR�VD\�KRZ�ZHOO��+H�SDVVHG�DZD\�LQ�������SUREDEO\�WKH�ODVW�RI�KLV�NLQG��8QIRUWXQDWHO\��QRERG\�IURP�WKH�
7H[DV�*HUPDQ�'LDOHFW�3URMHFW�HYHU�IRXQG�WLPH�WR�UHFRUG�KLP��%XW�KH�LV�SURRI�RI�WKH�VWURQJ�DQG�ODVWLQJ�LQIOXHQFH�RI�
*HUPDQ�LQ�WKHVH�DUHDV�DURXQG�KHUH�VHWWOHG�EHIRUH�WKHUH�ZDV�HYHQ�DQ�LGHD�RI�1HZ�%UDXQIHOV� 

7KLV� DOVR� SURYLGHV� HYLGHQFH� WKDW�ZHOO� LQWR� WKH� WZHQWLHWK� FHQWXU\��&]HFKV� DQG�*HUPDQV� VWRRG� DSDUW� VRPHZKDW�
IURP�WKH�ZKLWH�$QJOR�7H[DV�PDLQVWUHDP��EXW�LQ�PDQ\�ZD\V�VKDUHG�D�FRPPRQ�VXEFXOWXUH�WKDW�SHUKDSV�JUHZ�VWURQJHU�
RQFH�WKH\�PDGH�WKH�WUDQVLWLRQ�WR�WKH�(QJOLVK�ODQJXDJH��$�IHZ�PRQWKV�EDFN�,�ZDV�SUHSDULQJ�D�WDON�RQ�FDPSXV�DERXW�
LPPLJUDWLRQ�KLVWRU\��DQG�WKH�ZRPDQ�ZKR�ZDV�PDNLQJ�WKH�DUUDQJHPHQWV�KDG�D�*HUPDQ-VRXQGLQJ�QDPH�DQG�URRWV�LQ�
WKH�6FKXOHQEXUJ�DUHD��ZKLFK�ZDV�KHDYLO\�VHWWOHG�E\�ERWK�&]HFKV�DQG�*HUPDQV��6R� ,� LQTXLUHG�DERXW�KHU�H[SHULHQFH�
ZLWK�WKH�WZR�JURXSV��DQG�VKH�H-PDLOHG�EDFN��³,�QHYHU�NQHZ�RQH�IURP�WKH�RWKHU��0\�FRXVLQV�DQG�,�ZHUH�QRW�WDXJKW�*HU�
PDQ��VR�ZKHQ�WKHUH�ZHUH�SUREOHPV�RU�LVVXHV�WKH�HOGHUV�VSRNH�LQ�*HUPDQ�DV�LW�ZDV�SUREDEO\�>QRW@�IRU�WKH�FKLOGUHQ�WR�
NQRZ��7KH\�DOO�VHHPHG�WR�EH�SDUW�RI�D�YHU\�KDUG�ZRUNLQJ��VHOI-VXSSRUWLQJ�FRPPXQLW\�ZLWK�DQ�DFFRUGLRQ�SOD\HU�DW�HYH�
U\�IDPLO\�HYHQW��0\�DXQW�PDUULHG�LQWR�WKH�+URPDGND�IDPLO\�DQG�DQRWKHU�LQWR�WKH�6FKUDPHN�IDPLO\��ZKLFK��,�EHOLHYH�
DUH�ERWK�&]HFK�´� 

,QGHHG�WKH\�DUH��,�UHVW�P\�FDVH� 
    �����������6285&(6 
'HWOHY�'XQW��-RXUQH\�WR�7H[DV�������HG��-DPHV�&��.HDUQH\�DQG�*HLU�%HQW]HQ��WUDQV��$QGHUV�6DXVWUXS��$XVWLQ��8QLYHUVLW\�RI�7H[�
DV�3UHVV�������� 
:DOWHU�'��.DPSKRHIQHU�DQG�:ROIJDQJ�+HOELFK��HGV���*HUPDQV�LQ�WKH�&LYLO�:DU��7KH�/HWWHUV�WKH\�:URWH�+RPH��&KDSHO�+LOO��
8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV�������� 
:DOWHU�'��.DPSKRHIQHU��³1HZ�3HUVSHFWLYHV�RQ�7H[DV�*HUPDQV�DQG�WKH�&RQIHGHUDF\�´�6RXWKZHVWHUQ�+LVWRULFDO�4XDUWHUO\�����
�����������-���� 
:DOWHU�'��.DPSKRHIQHU��³7KH�+DQGZULWLQJ�RQ�WKH�:DOO��7KH�.ODQ��/DQJXDJH�,VVXHV��DQG�3URKLELWLRQ�LQ�WKH�*HUPDQ�6HWWOHPHQWV�
RI�(DVWHUQ�7H[DV�´�6RXWKZHVWHUQ�+LVWRULFDO�4XDUWHUO\���������������-��� 
:DOWHU�'��.DPSKRHIQHU��³*HUPDQ�7H[DQV��,Q�WKH�0DLQVWUHDP�RU�%DFNZDWHUV�RI�/RQH�6WDU�6RFLHW\"´�<HDUERRN�RI�*HUPDQ-
$PHULFDQ�6WXGLHV���������������-���� 



���� 

 

��5HIHUHQFH�WKH�DUWLFOH�IURP�WKH�SUHYLRXV�LVVXH�ZKHUH�LW�WDONV�DERXW�
DQ�XQGHUWDNHU�EHLQJ�LQ�WKH�0RKUKXVHQ�EXLOGLQJ�� 

;ƐĞĞ�Ɖ͘�Ϯϴϲ͕�&Ăůů�ϮϬϭϳ�:ŽƵƌŶĂůͿ��� 
�ĚŝƚŽƌ͕ �ƉƌĞƩǇ�ůĂĚŝĞƐ�ĂůǁĂǇƐ�ƐĞůů͊ 

 

6XEPLWWHG�E\�5LFKDUG�*UXHW]QHU��%XUQHW 
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,PPLJUDQWV
�ORYH�RI�
PXVLF��VRQJ�OHIW�
ODVWLQJ�LPSULQW�RQ�
FLW\���� 5LFKDUG�
0DULQL�67$))�:5,7(5� 

 :KHQ� *HUPDQ� VHWWOHUV� -�
VRPH� VHHNLQJ� HFRQRPLF� RS�
SRUWXQLW\�� RWKHUV� IOHHLQJ�SR�
OLWLFDO� RSSUHVVLRQ� -� EHJDQ�
DUULYLQJ�LQ�FHQWUDO�DQG�VRXWK�
7H[DV� LQ� WKH� HDUO\� ����V��
WKH\� EURXJKW� ZLWK� WKHP� WKH�
FXOWXUH�RI�WKHLU�IDWKHUODQG�� 
 7KLV� LQFOXGHG� D� ORYH� RI�

DQG� WKH�
JHP�WOLFKNHLW�� RU� IHOORZ
VKLS�� RI� WUDGLWLRQDO� *HU-�
PDQ�VLQJLQJ�VRFLHWLHV�� 
 %\�WKH�����V��MXVW�
DERXW�HYHU\�*HUPDQ�
FRPPXQLW\�ZDV�KRPH�WR�
RQH�RU�PRUH�FKRLUV�WKDW�
SHUIRUPHG�UHOLJLRXV��
FODVVLFDO�DQG��\HV��RRP-
SDK�IRON�PXVLF�IRU�DS�
SUHFLDWLYH�DXGLHQFHV��
,QLWLDOO\�PHQ-RQO\–� 
PlQQHUFKRUV LQ�WKH�RULJ�
LQDO�*HUPDQ�-�HYHQWXDO�
O\��ZRPHQ
V�FKRLUV�
�GDPHQFKRUV���FKLOGUHQ
V�FKRLUV�
NLQGHUFKRUV��DQG�HYHQ�PL[HG-
JHQGHU�FKRLUV��*HUPDQLD�FKRUV��
ZHUH�IRUPHG�� 
 7KHVH� JURXSV� DOVR� SDUWLFLSDW�
HG�LQ�VDHQJHUIHVWV��RU�VLQJLQJ�IHV�
WLYDOV�� ZKHUH� FKRLUV� IURP� GLIIHU�
HQW� WRZQV� ZRXOG� HQJDJH� LQ�
IULHQGO\� FRPSHWLWLRQV� DV� ZHOO� DV�
VKDUH�QHZV�DQG�PHHW�QHZ�SHRSOH�� 
�7KH�FKRLUV�KHOSHG�NHHS�WUDGL�
WLRQDO�*HUPDQ�PXVLF�DOLYH�ZKLOH�
DOVR�EHLQJ�D�ZD\�IRU�SHRSOH�WR�
VRFLDOL]H�EHIRUH�WKH�GD\V�RI�PDVV�
FRPPXQLFDWLRQ�DQG�WUDYHO���VDLG�
&ODXV�'��+HLGH��SUHVLGHQW�RI�6DQ�
$QWRQLR
V�%HHWKRYHQ�0lQQHU�
FKRU�� 
 7KH�FKRLU��ORQJ�D�VWDSOH�RI�WKH�
FLW\
V� FXOWXUDO� VFHQH�� LV� FHOHEUDW�
LQJ� LWV� ���WK� DQQLYHUVDU\� WKLV�
\HDU�� 
 7KH� JURXS
V� URRWV� GDWH� IURP�
����� ZKHQ� WKH� 0lQQHUJHVDQJ-
<HUHLQ�ZDV�IRUPHG�E\�-RKDQQ� 

 

*HUPDQ�&KRLUV�*DYH�6�$��&XOWXUDO�%RRVW 
6DQ�$QWRQLR�([SUHVV�1HZV�DQG�0\6$�FRP��0D\��������� 

2Q�&KULVWPDV�'D\��������%HHWKRYHQ�0DQQHUFKRU�FHOHEUDWHG�LWV���WK�DQQLYHUVDU\�\HDU��� 
              3KRWR�FRXUWHV\�%HHWKRYHQ�0HP¶V�&KRLU 

7KH�%HHWKRYHQ�0lQQHUFKRU�SHUIRUPV�LQ�WKH�%HHWKRYHQ�%LHUJDUEHQ�GXULQJ�D�VLQJLQJ�IHVWLYDO�FDOOHG�D�
VDHQJHUIHVW��SUREDEO\�PLG-����V����    5DED�&ROOHFWLRQ�6DQ�$QWRQLR�&RQVHUYDWLRQ�6RFLHW\�)RXQGDWLRQ� 

1LFKRODXV� 6LPRQ� 0HQJHU�� 7KH�
+DQGERRN�RI�7H[DV�FDOOV� WKH�0lQ�
QHUJHVDQJ-9HUHLQ� ³SRVVLEO\� WKH�
ILUVW�IRUPDO RUJDQL]HG�PDOH�VLQJ�
LQJ�VRFLHW\�LQ�7H[DV��� 
 $IWHU� FHDVLQJ� DFWLYLW\� GXULQJ�
WKH� &LYLO� :DU�� WKH� VLQJLQJ� JURXS�
ZDV�UHIRUPHG�LQ������XQGHU�D�QHZ�
QDPH�E\�$XJXVW�7KLHOHSDSH��DQ� 

HQJLQHHU�� PXVLFLDQ� DQG� WKH� PD\RU� RI�
6DQ�$QWRQLR�GXULQJ�5HFRQVWUXFWLRQ�� 
 'XULQJ� LWV� HDUOLHVW� GD\V�� WKH� %HH�
WKRYHQ� FKRLU� UHKHDUVHG� DW� GLIIHUHQW�
ORFDWLRQV�� LQFOXGLQJ�PHPEHUV
� KRPHV��
DQG� ZRXOG� RFFDVLRQDOO\� SHUIRUP� DW�
WDYHUQV��VRFLDO�FOXEV��FKXUFKHV�DQG�WKH�
OLNH�� 



���� 

 

 3RHW� DQG� PXVLFLDQ� 6LGQH\� /D�
QLHU� GHVFULEHG� D� 0lQQHUFKRU� UH�
KHDUVDO�KH�DWWHQGHG�LQ������� 
 �/DVW� QLJKW� DW� �� R
FORFN� FDPH�
0U��6FKLHGHPDQWHO��D�JHQXLQH�ORYHU�
RI�PXVLF�DQG�D�ILQH�SLDQLVW��WR�WDNH�
PH� WR� WKH� 0lHQQHUFKRU�� ZKLFK�
PHHWV� HYHU\� :HGQHVGD\� QLJKW� IRU�
SUDFWLFH� ����� 3UHVHQWO\� VHYHQWHHQ�
*HUPDQV�ZHUH�VHDWHG�DW�WKH�VLQJLQJ�
WDEOH�� *UHDW� SLSHV� ZHUH� DOO� DILUH��
7KH�OHDGHU��+HUU�7KLHOHSDSH��DQ�ROG�
PDQ�ZLWK� D� ZKLWH� EHDUG� DQG�PXV�
WDFKH�� IRUPHUO\� PD\RU� RI� WKH� FLW\��
UDSSHG� KLV� WXQLQJ� IRUN� YLJRURXVO\��
JDYH�WKH�FKRUGV�E\�DUSHJJLRV�RI�KLV�
YRLFH� �D�ZRQGHUIXO� KLJK� WHQRU� ���� ��
DQG�RII� WKH\�DOO� VZXQJ� LQWR� VXFK�D�
QREOH�� QREOH� ROG� IXOO-YRLFH� OLHG�
�VRQJ�� WKDW� LPSHULRXV� WHDUV� UXVKHG�
WR�P\�H\HV��� 

 7KURXJK�WKH�\HDUV��PHPEHUV�RI�
VRPH� RI� WKH� FLW\
V� PRVW� SURPLQHQW� 
*HUPDQ� IDPLOLHV� KDYH� VXQJ� LQ� WKH�
FKRLU�� ,Q� DGGLWLRQ� WR� 7KLHOHSDSH��
WKH� OLVW� LQFOXGHV� 6WHYHV�� 6KLORV��
*XHQWKHUV�� +HUIIV�� :XHVWV� DQG�
0F$OOLVWHUV�� 
 7KH�JURXS
V�ZHDOWK�ZDV� DSSDU�
HQW�LQ������ZKHQ�PHPEHUV�IXQGHG�
FRQVWUXFWLRQ�RI�WKH�%HHWKRYHQ�+DOO�
DFURVV� 6RXWK� $ODPR� IURP� /D� 9LO�
OLWD�� :KHQ� WKH� EXLOGLQJ� ZDV� GH�
VWUR\HG� E\� ILUH� LQ� ������ WKH\�ZHUH�
DEOH�WR�UHEXLOG�LW�WKH�QH[W�\HDU��7R�
GD\�� WKH� RULJLQDO� EXLOGLQJ�� DOEHLW�
PXFK� FKDQJHG�� KRXVHV� WKH� 0DJLN�
7KHDWHU�� 
 $QWL-*HUPDQ� VHQWLPHQW� LQ� WKH�
8QLWHG� 6WDWHV� QHJDWLYHO\� DIIHFWHG�
FKRLU� PHPEHUVKLS� DQG� FRPPXQLW\�
DFFHSWDQFH�GXULQJ�ERWK�ZRUOG�ZDUV��
$IWHU�VXIIHULQJ�D�GHFOLQH�LQ�UHYHQXH�
IROORZLQJ� WKH� ILUVW�:RUOG�:DU�� WKH�
PlQQHUFKRU�VROG�WKH�EXLOGLQJ�WR�WKH�
FLW\� LQ� DQG� ERXJKW� ZKDW� KDG�
EHHQ�D�SULYDWH�KRPH�LQ�WKH�KLVWRULF�
.LQJ�:LOOLDP� 'LVWULFW� IRU�
DFFRUGLQJ� WR� GLUHFWRU� 'DYLG� 1HO�
VRQ�� 
 7KH�HQG�RI�:RUOG�:DU�,,�VDZ�D�
UHVXUJHQFH� LQ� LPPLJUDWLRQ� IURP�
*HUPDQ\�� ZKLFK� KHOSHG� EROVWHU�
LQWHUHVW�LQ�VLQJLQJ�VRFLHWLHV���2SHU�
DWLRQ�3DSHUFOLS��IRU�H[DPSOH��ZDV�D� 
VHFUHWLYH�SURJUDP�RI�WKH� 8��6��JRY�
HUQPHQW� WR� EULQJ� VFLHQWLVWV�� HQJL�
QHHUV�DQG�WHFKQLFLDQV�WR�WKH�8�6��LQ�
DQ�HIIRUW�WR�EROVWHU�WKH�FRXQWU\
V�

PLOLWDU\� DGYDQWDJH� GXULQJ� WKH� &ROG�
:DU�� $� QXPEHU� RI� WKHVH� HPLJUHV�
FDPH� WR�7H[DV�� LQ� SDUWLFXODU�%URRNV�
$)%��
 2YHU�WKH�\HDUV��WKH�QRQSURILW�
PlQQHUFKRU�ZKLFK� VHUYHV� DV� WKH�
XPEUHOOD� RUJDQL]DWLRQ�� KDV� H[�
SDQGHG� WR� LQFOXGH� D� ZRPHQ
V��
FKLOGUHQ
V� DQG� D�PL[HG� FKRLU�� DV�
ZHOO� DV� D� FRQFHUW� DQG� D� GDQFH�
EDQG�� 

$XGLWLRQV� IRU� WKH� PHQ
V�
FKRLU��ZKLFK� LV�RSHQ� WR� DOO�PHQ��
DUH� KHOG� WKURXJKRXW� WKH� \HDU��
5HKHDUVDOV� WDNH� SODFH�PRVW�7XHV�
GD\V� DW� � S�P�� DQG� DQQXDO� GXHV� DUH�

0HPEHUV� DOVR� DUH� HQFRXUDJHG�
WR�YROXQWHHU�DW�YDULRXV�HYHQWV�WR�VXS�
SRUW�WKH�RUJDQL]DWLRQ�� 
 7KH� PRGHP� FKRLU� VWD\V� EXV\�
\HDU-URXQG��6FKHGXOHG�SHUIRUPDQFHV�
LQFOXGH�)LHVWD��LQFOXGLQJ�DW�WKH�.LQJ�
:LOOLDP�)DLU��� WZR�ZHHNHQGV�GXULQJ�
2NWREHUIHVW�� PRQWKO\� IHVWLYDOV� KHOG�
WKURXJKRXW� WKH� VSULQJ� DQG� VXPPHU��
DQG� :HLKQDFKWVIHLHU�� WKH� DQQXDO�
&KULVWPDV� FHOHEUDWLRQ� WKDW� ODVW� \HDU�
FHOHEUDWHG�LWV����WK�HGLWLRQ�� 
 7KH� RUJDQL]DWLRQ
V� IDPLO\-
IULHQGO\�JURXQGV�LQFOXGH�DQ�RXWGRRU��
WUHHVKDGHG� EHHU� JDUGHQ� DQG� DQ� LQ�
GRRU� KDOO�� ERWK� RI�ZKLFK� DUH� DYDLOD�
EOH� IRU� ZHGGLQJV�� PHHWLQJV�� SDUWLHV�
DQG� RWKHU� HYHQWV�� ,QVLGH�� WKH� &OXE�
5RRP� LV� D� FRPIRUWDEOH� SXE� RSHQ� WR�
WKH� SXEOLF� VHUYLQJ� ORFDO� 
DQG�*HUPDQ� EUHZV��*HUPDQ� FODVVHV�
DUH� WDXJKW� LQ� WKH� DGMRLQLQJ� .XHVW�
+DXV��SDUW�RI�ZKLFK�LV�EHLQJ�UHQRYDW�
HG�DV�D�PXVHXP�RI�*HUPDQ�KHULWDJH�
DQG�FXOWXUH��$QG�WKH�JURXS�KRSHV�WR�
UHVWRUH�WKH�WUDGLWLRQDO�WZR-ODQH��-SLQ�
ERZOLQJ� DOOH\� ORFDWHG� LQ� D� VHSDUDWH�
EXLOGLQJ�� 

 
 
 
 
 

2QOLQH� 
)RU�PRUH�SKRWRV�DQG�WR�IROORZ�RXU�

([SUHVV1HZV�FRP�6$����� 

6XEPLWWHG�E\�/XF\�&RQQ�6KHUULOO��
6DQ�$QWRQLR 
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6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 

0HDW�&OXEV�RI�)D\HWWH�&R��� 
7KH�)D\HWWH�&RXQW\�5HFRUG��2FWREHU�������� 

2Q� 6XQGD\�� 6HSW�� ���� VHYHQ� *HUPDQ�
VWXGHQWV�ZHUH�LQGXFWHG�LQWR�WKH�1DWLRQ�
DO�*HUPDQ�+RQRU�6RFLHW\��'HOWD�(SVL�
ORQ�3KL��LQ�D�FHUHPRQ\�FRQGXFWHG�LQ�/D�
*UDQJH� +LJK� 6FKRRO� OLEUDU\�� 6WXGHQWV� 
LQFOXGH� $QQD� +DMHN�� -DFRE� :ROII��
-XOLVVD� 6DQFKH]�� &KULVWD� .LOLDQ�� 6\G�
QH\�)ULWVFK��2OLYLD�.LHOW\�DQG�0RUJDQ�
8SVWLOO�� 7KH� SXUSRVH� RI� WKLV� RUJDQL]D�
WLRQ� LV� WR� UHFRJQL]H� KLJK� VFKRRO� VFKR�
ODVWLF�DFKLHYHPHQW�LQ�WKH�VWXG\�RI�*HU�
PDQ� DQG� WR� SURPRWH� LQWHUHVW� LQ� WKH�
VWXG\� RI� WKH� *HUPDQ� ODQJXDJH�� OLWHUD�
WXUH���7KH�VWXGHQWV�PXVW�KDYH�FRPSOHW�
HG� DW� OHDVW� IRXU� VHPHVWHUV� RI� *HUPDQ�
DQG�KDYH�PDLQWDLQHG�DQ�RYHUDOO�DYHUDJH�
RI�����DQG�D�*HUPDQ�JUDGH�RI������7KH�
VWXGHQWV� SDUWLFLSDWHG� LQ� D� FDQGOHOLJKW�
FHUHPRQ\� DQG� ZHUH� KRQRUHG� ZLWK� D�
FDNH�DQG�SXQFK�UHFHSWLRQ�LQ�WKH�OLEUDU\�
IROORZLQJ�WKH�FHUHPRQ\�� )D\HWWH�&RXQW\�5HFRUG��6HSWHPEHU��������� 
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People 
*HQHUDWLRQ�;,9�&KDUOHV�:LOOLDP�3UHVVOHU��&DUO�:LOKHOP�3UHVVOHU�� 

	�&ODUD�-RKDQQD�'RHUN�3UHVVOHU� 
���� �&KDUOHV�:LOOLDP��.DUO�:LOKHOP��3UHVVOHU�ZDV�ERUQ�LQ�.LQGHOEUXFN��'LVWULFW�RI�:HLVVHQVHH��3URYLGHQFH�RI�7KXULQ�
JLD��3UXVVLD��RQ�0DUFK����������DQG�ZDV�WKH�\RXQJHVW�RI�WKH�WHQ�FKLOGUHQ�RI�$XJXVW�1DWKDQLHO�-DFRE�3UHVVOHU�DQG�KLV�
ZLIH�0DULH�&KULVWLDQH�+HUPDQQ���+H�ZDV�WZHQW\-ILYH�\HDUV�\RXQJHU�WKDQ�KLV�ROGHVW�EURWKHU��$XJXVW���� 
� +H�ZDV�RQO\�VHYHQ�\HDUV�RI�DJH�ZKHQ�KLV�PRWKHU�GLHG�RQ�-XO\�����������+LV�HGXFDWLRQ�DQG�WUDLQLQJ�EHFDPH�WKH�
UHVSRQVLELOLW\�RI�KLV�ROGHU�EURWKHUV�DQG�VLVWHUV���7KH�SULPDU\�UHVSRQVLELOLW\�IRU�WKLV�VRRQ�IHOO�WR�KLV�EURWKHU��+HUPDQQ�
)UHGHULFN�&DUO�3UHVVOHU��ZKR�ZDV�ERUQ�RQ�0D\������������&KDUOHV�UHFHLYHG�KLV�SULPDU\�HGXFDWLRQ�DW�WKH�VPDOO�YLOODJH�
VFKRRO�LQ�.LQGHOEUXFN���$W�WKH�DJH�RI�HOHYHQ�RU�WZHOYH�KH�DWWHQGHG�D�JUDPPDU�VFKRRO�DW�:HLVVHQIHOV�ZKHUH�KLV�ROGHU�
EURWKHU��+HUPDQQ��DQ�RUGDLQHG�/XWKHUDQ�PLQLVWHU��KDG�EHHQ�DSSRLQWHG�WHDFKHU�LQ�$XJXVW������DW�WKH�DJH�RI�QLQHWHHQ��� 
(DUO\�LQ�������ZKHQ�+HUPDQQ�ZDV�FDOOHG�WR�(LVOHEHQ��&KDUOHV�UHWXUQHG�WR�.LQGHOEUXFN�DQG�IRU�WKH�QH[W�IHZ�PRQWKV�
UHFHLYHG�SULYDWH�OHVVRQV�IURP�D�/XWKHUDQ�PLQLVWHU�DW�&DQQDZXUI��ZKLFK�ZDV�KDOI�DQ�KRXU¶V�ULGH�IURP�KLV�KRPH���� 
� :KHQ�+HUPDQQ�EHFDPH�HVWDEOLVKHG�DW�(LVOHEHQ��KH�VHQW�IRU�&KDUOHV�DQG�HQWHUHG�KLP�LQ�WKH�/XWKHUDQ�*\PQDVLXP�
WKHUH�RQ�2FWREHU����������ZKHQ�KH�ZDV�WKLUWHHQ���+HUPDQQ�ZDV�+HDGPDVWHU�RI�WKLV�VFKRRO��+HUPDQQ�PDUULHG�0DULH�
3DXOLQH�)UDQ]�RQ�$XJXVW�����������&KDUOHV�UHPDLQHG�WKHUH�XQWLO�$SULO����������ZKHQ�KH�JUDGXDWHG�DW�WKH�DJH�RI�HLJKW�
HHQ���+H�WRRN�DQ�DFDGHPLF�FRXUVH�DQG�DOVR�VWXGLHG�YHWHULQDU\�VXUJHU\���%HLQJ�DGHSW�DW�GUDZLQJ��KH�ZDV�HQFRXUDJHG�E\�
+HUPDQQ�WR�EHFRPH�D�GUDIWVPDQ�DQG��LQ�RUGHU�WR�DFFRPSOLVK�WKLV��KH�ZDV�WDXJKW�LQ�D�VFKRRO�ORFDWHG�LQ�WKH�ROG�FDVWOH�DW�
:HLVVHQVHH�ZKHUH�KH�ILQLVKHG�KLV�FRXUVH�DV�D�VXUYH\RU���,Q�������DW�WKH�DJH�RI�WZHQW\�RQH��KH�SDVVHG�WKH�VXUYH\RU¶V�
H[DPLQDWLRQ�DQG�LPPHGLDWHO\�HQWHUHG�WKH�3UXVVLDQ�6WDWH�6HUYLFH�ZKLFK�UHTXLUHG�EHLQJ�VZRUQ�LQWR�WKH�$UP\���+H�ZDV�
VWDWLRQHG�LQ�(LVOHEHQ� 
� &KDUOHV�VWRSSHG�RQ�WKH�LVOH�RI�:ULJKW�DQG�LQ�(QJODQG�EHIRUH�KH�FDPH�WR�7H[DV���+H�WROG�KLV�IDPLO\�DERXW�VHHLQJ�
4XHHQ�9LFWRULD�ULGLQJ�LQ�D�FDUULDJH���6KH�ZDV�D�\RXQJ�JLUO�DW�WKH�WLPH���&KDUOHV¶�FRPPHQW�ZDV�WKDW��³VKH�KDG�D�YHU\�
ORQJ�QHFN�DQG�ORRNHG�OLNH�VRPHRQH¶V�ZDVKZRPDQ�´� 
� (YLGHQWO\��KH�GLG�TXLWH�ZHOO�DV�DQ�DUFKLWHFW��HQJLQHHU��DQG�GUDIWVPDQ�EHFDXVH�DW�WKH�DJH�RI�WZHQW\-WZR�KH�GUDIWHG�
SODQV�IRU�WKH�FRQVWUXFWLRQ�RI�DQ�LQGXVWULDO�GHYHORSPHQW�IRU�WKH�/HLSVLJ�'UHVGHQ�DUHD�ZKLFK�ZHUH�PDMRU�FLWLHV�D�OLWWOH�
RYHU�����PLOHV�IURP�.LQGHOEUXFN���7KHVH�SODQV�ZHUH�UHMHFWHG�E\�3DUOLDPHQW�RI�6D[RQ\�LQ�������HYLGHQWO\�IRU�SROLWLFDO�
FRQFHUQV���$�UHSRUW�RI�WKLV�ZDV�JLYHQ�LQ�WKH�+DPEXUJ�SDSHU�RI�1RYHPEHU��-��������DQG�WUDQVODWHG�IURP�*HUPDQ�DV�
IROORZV���� 
� 

��³$IWHU�WKH�ILUVW�UDLOURDG�WUDLQ�KDG�µVWHDPHG¶�>JHGDPSIW@�IURP�/HLSVLJ�WR�'UHVGHQ-WKLV�ZDV�LQ�
WKH�\HDU�����-DQ�HQJLQHHU�QDPHG�.DUO�3UHVVOHU�SXW�IRUZDUG�D�SODQ�IRU�D�QHWZRUN�RI�UDLO�DQG�ZDWHU���+H�
SURSRVHG�WKH�EXLOGLQJ�RI�D�FHQWUDO�WUDLQ�VWDWLRQ�DQG�D�KDUERU�LQ�WKH�µ*URVVHQ�*HKHJH¶�>WKLV�LV�D�SURSHU�
QDPH��OLWHUDOO\�µODUJH�SOD]D@�LQ�)UHLGULFKVWDGW���%XW�LQ�WKLV�PDWWHU��KH�ZDV�EHIRUH�KLV�WLPH��7KH�3DUOLD�
PHQW�GHFOLQHG�WKH�SURMHFW���� 

� 
  1HYHUWKHOHVV�� WKLV� GLG� QRW� UHPDLQ� HQWLUHO\� LQFRQVHTXHQWLDO� LQ� WKH� IROORZLQJ� SHULRG� RI� WLPH���
)RU�DIWHU�WKH�FRQVWUXFWLRQ�RI�WKH�KDUERU�RI�)LHVFKHQ�DQG�WKH�ILUVW�6D[RQ�WUDQVSRUW�KDUERU�LQ�'UHVGHQ-
1HXVWDGW��WKH�6D[RQ�3DUOLDPHQW�GHFLGHG�RQ�D�XQLILHG�SODQ�IRU�D�UDLO�DQG�KDUERU�FRQVWUXFWLRQ�´��� 

� 
 �,Q�������FRQVWUXFWLRQ�EHJDQ��DQG�WKH�SUHVHQW�GHYHORSPHQW�LV�EDVHG�XSRQ�KLV�SODQV���+H�KDG�JRQH�WR�7H[DV�ZHOO�
EHIRUH�WKH\�ZHUH�DSSURYHG���7KH�IDFW�WKDW�WKHVH�SODQV�ZHUH�XOWLPDWHO\�DGRSWHG�VKRZV�JUHDW�WDOHQW�LQ�VXFK�D�YHU\�\RXQJ�
PDQ���%HFDXVH�RI�KLV�FORVH�UHODWLRQVKLS�ZLWK�KLV�EURWKHU�+HUPDQQ��LW�LV�TXLWH�LPSRVVLEOH�WR�XQGHUVWDQG�&KDUOHV�ZLWKRXW�
XQGHUVWDQGLQJ�+HUPDQQ�DQG�KLV�FRQYLFWLRQV���� 
 ,Q�WKH�����V��SUR-GHPRFUDF\�VHQWLPHQW�ZDV�VWURQJ�LQ�WKH�(LVOHEHQ�DUHD��+HUPDQQ�3UHVVOHU�ZDV�DPRQJ�LWV�DGYR�
FDWHV���+H�ZDV�ZHOO-NQRZQ�DV�D�/XWKHUDQ�PLQLVWHU�DQG�KHDG�RI�WKH�/XWKHUDQ�J\PQDVLXP��KLJK�VFKRRO��LQ�(LVOHEHQ���$V� 



��� 

 

0DUWLQ�/XWKHU�ZDV�ERUQ�LQ�(LVOHEDQ��DQG�SUHDFKHG�KLV�ODVW�VHUPRQ�DQG�GLHG�WKHUH��LW�ZDV�D�SURPLQHQW�/XWKHUDQ�FHQWHU��
DQG�WKH�/XWKHUDQ�OHDGHUV�ORFDWHG�WKHUH�ZHUH�SDUWLFXODUO\�LQIOXHQWLDO���(LVOHEDQ�LV�ORFDWHG�OHVV�WKDQ�ILIW\�PLOHV�QRUWKHDVW�
RI�WKH�3UHVVOHU�IDPLO\�KRPH�LQ�.LQGHOEUXFN���+HUPDQQ�3UHVVOHU�DQG�WKH�ZHDOWK\�$OZLQ�+HLQULFK�6RUJHO�EHFDPH�FORVH�
IULHQGV�DQG�VWDXQFK�DOOLHV�LQ�WKH�SUR-GHPRFUDF\�PRYHPHQW���7RJHWKHU�WKH\�VWDUWHG�D�QHZVSDSHU�ZKLFK�6RUJHO�ILQDQFHG�
DQG�+HUPDQQ�3UHVVOHU�HGLWHG���6RUJHO�KDG�D�GUHDP�RI�HVWDEOLVKLQJ�D�FRORQ\�LQ�7H[DV�ZKLFK�ZRXOG�EH�IUHH�WR�SUDFWLFH�
WKH� GHPRFUDWLF� SULQFLSOHV� LQ�ZKLFK�KH� EHOLHYHG�� �7KLV� QHYHU�PDWHULDOL]HG� EHFDXVH� WKH\� FRXOG� QRW� JHW� D� ODQG� JUDQW���
+RZHYHU��WKH�LGHDV�RI�$OELQ�6RUJHO�DQG�+HUPDQQ�3UHVVOHU�JUHDWO\�LQIOXHQFHG�WKH�HDUO\�WKLQNLQJ�RI�&KDUOHV�3UHVVOHU���� 
� &KDUOHV�GLG�QRW�DSSURYH�RI�WKH�SUHYDLOLQJ�SROLWLFDO�DQG�UHOLJLRXV�FOLPDWH�WKDW�H[LVWHG�LQ�WKH�FRXQWU\�DQG�IHOW�WKDW�
LPSURYHPHQWV�VKRXOG�EH�PDGH���+H�DOVR�ZDV�SUREDEO\�YHU\�GLVFRXUDJHG�ZLWK�WKH�UHMHFWLRQ�RI�KLV�SODQV�IRU�WKH�GHYHO�
RSPHQW�RI�WKH�'UHVGHQ-/HLSVLJ�DUHD�� �7KHVH�UHDVRQV��DORQJ�ZLWK�WKH�SRRU�HFRQRPLF�VLWXDWLRQ�LQ�*HUPDQ\��ZHUH�WKH�
SUREDEOH�PRWLYDWLRQ�IRU�KLV�PRYH� WR�7H[DV�� �)RU� VHYHUDO�\HDUV�� WKH�*HUPDQ�SDSHUV�KDG�EHHQ�FDUU\LQJ�FRQVLGHUDEOH�
PDWHULDO�UHJDUGLQJ�WKH�QHZ�7H[DV�5HSXEOLF�LQ�$PHULFD���/DUJH�FRORQLHV�KDG�OHIW�*HUPDQ\�IRU�WKH�QHZ�ZRUOG���&KDUOHV�
ZDV�QRZ�SDVW�WZHQW\-WZR�DQG�KDG�DQ�DGYHQWXURXV�\RXWKIXO�DWWLWXGH�DQG�D�JRRG�HGXFDWLRQ���+H�GHFLGHG�WR�WU\�KLV�IX�
WXUH�LQ�WKH�QHZ�ZRUOG�DQG�MRLQ�WKH�)LVKHU�DQG�0LOOHU�FRORQLVWV�LQ�7H[DV���� 
� +H�HPLJUDWHG�DV�D�PHPEHU�RI�WKH�0DQL]HU�$GHOVJHVHOOVKDIW��D�JURXS�VWDUWHG�E\�VRPH�PLQRU�*HUPDQ�QREOHPHQ���
7KHLU�JURXS�FRQVLVWHG�RI�����LPPLJUDQWV���7KHVH�LQFOXGHG�-XOLXV�)UDQ]�RI�7RUJDX��EURWKHU-LQ-ODZ�RI�KLV�EURWKHU�+HU�
PDQQ��)ULHGULFK��)ULW]��.DQQJLHVVHU�RI�.LQGHOEUXFN��EURWKHU-LQ-ODZ�RI�KLV�VLVWHU�0DULH��DQG�RWKHU�IULHQGV���$�OHDGHU�RI�
WKLV�H[SHGLWLRQ�ZDV�$OELQ�+��6RUJHO��WKH�IULHQG�RI�(GZDUG�'RHUN�DQG�+HUPDQ�3UHVVOHU���2Q�2FWREHU�����������&KDUOHV�
VLJQHG�DQ�DJUHHPHQW�ZLWK�WKH�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�*HUPDQ�,PPLJUDQWV�LQ�7H[DV��WKH�VXFFHVVRU�RUJDQL]DWLRQ�
RI� WKH�0DLQ]HU�$GHOVYHUHLQ��ZKHUHE\� KH� VHFXUHG� ���� DFUHV�RI� ODQG� LQ�ZKDW�ZDV� WKHQ�FDOOHG�6DQ�$QWRQLR�&RXQW\���
7KH\�OHIW�%UHPHUKDYHQ�LPPHGLDWHO\�WKHUHDIWHU�RQ�WKH�VKLS�³)UDQ]LVND´�DQG�DIWHU�D�IDLUO\�HYHQWIXO�FURVVLQJ��ZKLFK�KH�
GHVFULEHG�DV�IROORZV�� 
 

:H�OHIW�LQ�2FWREHU�IURP�%UHPHU-+DIHQ���$�WHUULILF�VWRUP�LQ�WKH�FDQDO�IRUFHG�WKH�VKLS�WR�VKHO�
WHU�EHWZHHQ�WKH�,VODQG�:LJKW�DQG�3RUWVPRXWK���+HUH�ZH�DQFKRUHG�IRU�D�ZKROH�PRQWK�RQ�DFFRXQW�RI�
WKH�VWRUP���:H�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�WKH�FLW\�3RUWVPRXWK�DQG�WKH�EHDXWLIXO�LVODQG�:LJKW�NQRZQ�
IRU�WKH�VFHQLF�SDUNV�DQG�KLJK�FKDON�FOLIIV���'XULQJ�D�PDQRXYHU��VLF��RI�WKH�UR\DO�IOHHW�ZH�VDZ�4XHHQ�
9LFWRULD�DQG�KHU�KXVEDQG�3ULQFH�$OEHUW���)LQDOO\�ZH�KDG�D�IDYRUDEOH�ZLQG���:H�VDLOHG�DURXQG�WKH�LV�
ODQG� DLPLQJ� VRXWK� SDVVLQJ� WKH� LVODQG� 0DGHLUD� DQG� ILQDOO\� UDQ� LQWR� WKH� SDVVDW-ZLQGV� WXUQLQJ� QRZ�
VWUDLJKW�ZHVW���$IWHU�FURVVLQJ�WKH�RFHDQ�ZKHUH�ZH�VDZ�PDQ\�GROSKLQV��DERXW����–����IW�ORQJ��DQG�IO\�
LQJ�ILVK�ZH�VLJKWHG�WKH�QRUWK�FRDVW�RI�6W��'RPLQJR�VDLOHG�EHWZHHQ�6W��'RPLQJR�DQG�-DPDLFD��SDVVHG�
&XED�DQG�WKH�KDOI-LVODQG�6DUDWDQ���7KH�QRUWKHUQ�URXWH�EURXJKW�XV�WR�WKH�VKRUHV�RI�7H[DV���:H�VDLOHG�
DORQJ�WKH�FRDVW�IRU�VHYHUDO�GD\V�RQ�DFFRXQW�RI�XQIDYRUDEOH�ZLQG�FRQGLWLRQV���7KH�ORZ�FRDVW�ZDV�KDUG�
O\�WR�EH�VHHQ�LQ�GD\WLPH�RQO\�DW�QLJKW�ZH�ZRXOG�QRWLFH�WKH�FRDVW�GXH�WR�WKH�EXUQLQJ�SUDLULH���7KH�ODVW���
GD\V�RQ�WKH�ERDW��IRRG�ZDV�UDWLRQHG�DQG�GULQNLQJ�ZDWHU�KDG�D�EDG�WDVWH���:H�ILQDOO\�UHDFKHG�*DOYHV�
WRQ�� D� ORZ� LVODQG� RQ� WKH� FRDVW�� � 6HYHUDO� KXQGUHG� HPLJUDQWV�ZH� IRXQG� KHUH�� � 7KH�$GHOVYHUHLQ� KDG�
SURPLVHG�IUHH�WUDQVSRUWDWLRQ�WR�RXU�GHVWLQDWLRQ��KRZHYHU��VLQFH�WKH�ZDU�ZLWK�0H[LFR�ZDV�JRLQJ�RQ��
DOO� NLQG�RI� WUDQVSRUWDWLRQ�ZDV�RFFXSLHG�E\� WKH�JRYHUQPHQW�� �:H� WKUHH� UHQWHG� D� URRP� LQ�*DOYHVWRQ�
ZKLOH�6RUJHO�ZHQW�LQZDUGV���'XULQJ�KLV�DEVHQFH�ZH�ZHQW�KXQWLQJ�DQG�ILVKLQJ���6RUJHO�FDPH�EDFN�DIWHU�
VHYHUDO�ZHHNV�–�KH�ERXJKW�D�IHZ�KXQGUHG�DFUHV�LQ�WKH�)D\HWWH�FRXUW�GLVWULFW��QRZ�5RXQGWRS��–�ZH�DOO�� 
�ZHQW�ZLWK�D�ULYHU�ERDW�WR�+RXVWRQ�DQG�IURP�WKHUH�ZDONHG�ZLWK�WZR�SDFNHG�PXOHV�WR�KLV�DFUHV�����$U�
ULYLQJ�*DOYHVWRQ� WKH� ILUVW�RI�)HEUXDU\������� WKH� WLPH�KDG�DGYDQFHG�DOUHDG\�TXLWH� D�ELW� WR� DVVXUH� D�
JRRG�KDUYHVW�DOUHDG\� LQ�WKLV�\HDU�� �:H�ILQDOO\�VHSDUDWHG�� �6RUJHO�JRW�HPSOR\HG�E\� WKH�$GHOVYHUHLQ��
6FKDIHU�ZHQW�WR�1HZ-2UOHDQV���)ULW]�.HQQHQJLHVVHU�VWD\HG�RQ�D�SODFH�ZKLFK�ZDV�ERXJKW�E\�D�FRXVLQ�
RI�6RUJHO���-XOLXV�)UDQ]�DQG�P\VHOI�ZHUH�KHDGLQJ�IRU�$XVWLQ���6R�ZH�VWDUWHG�ZDONLQJ���+RZHYHU�)UDQ]�
WRRN�D�MRE�DIWHU�D�ZKLOH�WR�FHPHQW�D�ZDWHU�ZHOO�RQ�D�IDUP���,�ZDV�E\�P\VHOI�QRZ���,�DUULYHG�LQ�$XVWLQ�
RQ�-XQH���WK������� 

  
 &KDUOHV��-XOLXV��DQG�)ULW]�ZHUH�VRPHZKDW�GLVDSSRLQWHG�ZLWK�WKH�FRQGLWLRQV�ZKLFK�H[LVWHG�DW�*DOYHVWRQ�DW�WKDW�WLPH�
DQG�VHULRXVO\�FRQVLGHUHG�OHDYLQJ�7H[DV�IRU�WKH�1HZ�*UHQDGD��&RORPELD�DQG�3DQDPD��RU�JRLQJ�WR�&DOLIRUQLD���&KDUOHV�
UHVHQWHG�WKH�UHSRUWHG�0RUPRQ�LQIOXHQFH�LQ�&DOLIRUQLD�DQG�GHFLGHG�DJDLQVW�JRLQJ�WKHUH���+H�PDGH�VRPH�YHU\�FULWLFDO�
VWDWHPHQWV�LQ�KLV�OHWWHUV�DERXW�0RUPRQ�SUDFWLFHV���&KDUOHV�DQG�-XOLXV�WKHQ�SODQQHG�WR�MRLQ�WKH�8�6��$UP\�ZKLFK�ZDV� 
 
 



���� 

 

PRYLQJ�WKURXJK�7H[DV�IRU�WKH�ZDU�ZLWK�0H[LFR�WKDW�KDG�EHHQ�GHFODUHG�LQ�0D\���-XOLXV�EDFNHG�RXW�DQG�&KDUOHV�GHFLG�
HG�QRW�WR�JR�DORQH���,QVWHDG��WKH\�GHFLGHG�WR�JR�WR�6RUJHO¶V�IDUP�LQ�)D\HWWH�&RXQW\�RQ�5RFN\�&UHHN�DQG�WU\�WKHLU�KDQG�
DW�ZRUN�RQ�WKH�ODQG���7KLV�GLG�QRW�SURYH�YHU\�VDWLVIDFWRU\��DQG�&KDUOHV�VRRQ�OHIW�IRU�$XVWLQ�LQ�RUGHU�WR�VHHN�HPSOR\�
PHQW�DV�D�VXUYH\RU���+H�PDGH�WKH�MRXUQH\�ZLWK��������LQ�KLV�SRFNHW��RQH�ORDI�RI�FRUQEUHDG�DQG�D�YLROLQ���+H�DUULYHG�
WKHUH�RQ�-XQH������������+H�GHVFULEHG�$XVWLQ�DV�IROORZV��³$XVWLQ�LV�QRW�D�WRZQ�OLNH�%HUOLQ�RU�HYHQ�.LQGHOEUXFN��EXW�D�
FRPPXQLW\�RI���-����ORJ-FDELQV�VXUURXQGHG�E\�ZLOG�7RQNDZD-,QGLDQV�DQG�%XIIDORV���:LWKRXW�D�JXQ�\RX�FDQQRW�IDU�
WKHU�WKDQ�KDOI�DQ�KRXU�RXW�RI�WKH�WRZQ�´��%HLQJ�XQDEOH�WR�PDNH�DQ\�VXFFHVVIXO�FRQWDFWV��KH�ZRUNHG�IRU�D�*HUPDQ�PDQ�
LQ�KLV�EDNHU\�DW�������SHU�PRQWK�SOXV�IUHH�URRP�DQG�ERDUG�� �$IWHU�KH�KDG�ZRUNHG�IRU�WKH�EDNHU\�IRU�WZR�ZHHNV��D�
IULHQG�RI�KLV�QDPHG�.UXH]EDXHU�FDPH�DQG�WROG�KLP�WKDW�&RO��:DUG��D�KHUR�RI�WKH�7H[DV�5HYROXWLRQ�DQG�KHDG�RI�WKH�
/DQG�2IILFH��ZDQWHG�WR�VHH�KLP����&RO��:DUG�RIIHUHG�KLP�D�MRE�IRU�WZR�PRQWKV�IRU��������D�PRQWK�DQG�IUHH�URRP�DQG�
ERDUG���7KLV�ZDV�D�KDSS\�WLPH�IRU�&KDUOHV���+H�GUHZ�PDSV�IURP�����D�P��WR�QRRQ�DQG�WKHQ�����������S�P��+H�ILQ�
LVKHG�KLV�ZRUN�RQ�$XJXVW���WK�DQG�KDG�VDYHG��������E\�WKDW�WLPH���� 
� +H�GHFLGHG� WR� OHDYH�$XVWLQ� RQ�$XJXVW� ��WK�� ������ DQG� MRLQ�*HQHUDO�:RRGV¶� DUP\� LQ� LWV� DWWDFN� RQ�&LKXDKXD��
0H[LFR���+RZHYHU��RQ�WKDW�GD\�KH�PHW�-DFRE�GH�&RUGRYD��ZKR�ZDV�LQ�$XVWLQ�PDNLQJ�SUHSDUDWLRQV�IRU�VHQGLQJ�RXW�
VXUYH\LQJ�SDUWLHV���'H�&RUGRYD�KLUHG�KLP�IRU��������D�PRQWK�SOXV�IUHH�URRP�DQG�ERDUG�DV�WKH�KHDG�RI�D�VPDOO�VXUYH\�
LQJ�H[SHGLWLRQ�� DQG�&KDUOHV� OHIW�$XVWLQ� VKRUWO\� WKHUHDIWHU� IRU�6DQ�$QWRQLR�� �'H�&RUGRYD�ZDV�D�PDMRU� LQIOXHQFH� LQ�
&KDUOHV¶�OLIH���%RUQ�LQ�-DPDLFD�RQ�-XQH����������KH�VSHQW�IRXU�\HDUV�LQ�3KLODGHOSKLD��HQGLQJ�LQ��������,Q�������KH�OHIW� 
-DPDLFD�DJDLQ�DQG�ZHQW�WR�1HZ�2UOHDQV�ZKHUH�KH�EHFDPH�D�PHUFKDQW�ZKR�VKLSSHG�JRRGV�LQWR�7H[DV���$IWHU�7H[DV�
,QGHSHQGHQFH��'H�&RUGRYD�PRYHG�WR�+RXVWRQ���%\�������KH�ZDV�ZHOO�HVWDEOLVKHG�DV�D�ODQG�PHUFKDQW�WKHUH��DQG�LQ�
�����KH�ZDV�HOHFWHG�WR�UHSUHVHQW�+DUULV�&RXQW\�LQ�WKH�6HFRQG�7H[DV�/HJLVODWXUH���+H�HPSOR\HG�VXUYH\LQJ�SDUWLHV�WR�
VXUYH\�ODQG�ZKLFK�KH�ZRXOG�DGYHUWLVH�IRU�VDOH�RXWVLGH�RI�7H[DV���,Q�KLV�OHWWHUV��&KDUOHV�GHVFULEHG�'H�&RUGRYD¶V�ODQG�
RSHUDWLRQ�DV�IROORZV�� 
 

��³(YHU\�VROLGHU� �LQ� WKH�7H[DV�5HYROXWLRQ��JRW�D�&HUWLILFDWH�DQG�ZDV�SDLG� LQ�DFUHDJH�� �7KH�
RZQHU�RI�D�&HUWLILFDWH�FDQ�FODLP�KLV�ODQG�ZKHUH�KH�ZDQWV�LW���7KHUH�DUH�SOHQW\�RI�WKRVH�&HUWLILFDWHV�
LVVXHG��DQG�&RUGRYD�EX\V�WKRVH�RU�VWDNHV�RXW�WKH�FODLPV�IRU�RWKHU�SHRSOH���+H�LV�ORRNLQJ�DIWHU�LW�KLP�
VHOI�WR�EH�VXUH�WKRVH�SHRSOH�JHW�JRRG�VRLO���+LV�IHH�LV�����RI�WKH�FODLP���� 

  
 3UHVVOHU�ZHQW�WKURXJK�&DVWURYLOOH�DQG�PDGH�VXUYH\V�DV�IDU�ZHVW�DV�(DJOH�3DVV���$IWHU�VHYHUDO�HQFRXQWHUV�ZLWK�WKH�
,QGLDQV� DQG� VRPH� UDWKHU� WU\LQJ� VLWXDWLRQV�� KH� UHWXUQHG� WR� $XVWLQ� ZKHUH� WKH� SDUW\� GLVEDQGHG�� � +H� PDGH� D� WULS� WR�
6RUJHO¶V�IDUP�WR�VHH�KLV�IULHQGV�DQG�UHWXUQHG�WR�$XVWLQ�LQ�1RYHPEHU�ZKHUH�KH�ZDV�DJDLQ�SODFHG�DW�WKH�KHDG�RI�D�VXU�
YH\LQJ�SDUW\�E\�'H�&RUGRYD���7KH\�OHIW�IRU�$XVWLQ�DIWHU�FRYHULQJ������PLOHV�WKURXJK�ZLOG�DQG�XQLQKDELWHG�FRXQWU\���
2Q�WKLV�H[SHGLWLRQ��KH�QDUURZO\�HVFDSHG�ZLWK�KLV�OLIH�ZKHQ�DQ�,QGLDQ�UDLG�NLOOHG�VHYHUDO�RI�WKHLU�PHQ���� 
� &KDUOHV¶�OHIW�ILQDO�XQGHUWDNLQJ�IRU�'H�&RUGRYD��EHIRUH�KH�UHWXUQHG�WR�*HUPDQ\��ZDV�WKH�DFWXDO�VXUYH\LQJ�RI�WKH�
(VQDXUL]DU�*UDQW�LQ�*XDGDOXSH�&RXQW\�LQ�0DUFK����������:H�DUH�H[WUHPHO\�IRUWXQDWH�WKDW�&KDUOHV�3UHVVOHU�ZURWH�D�
QXPEHU�RI�OHWWHUV�KRPH�GXULQJ�KLV�ILUVW�YLVLW�WR�7H[DV���7KHVH�ZHUH�SUHVHUYHG�E\�WKH�IDPLO\�LQ�*HUPDQ\���$IWHU�:RUOG�
:DU�,,�WKH\�ZHUH�SXUFKDVHG�E\�0UV��+DUU\�%DUQKDUGW��1HOOLH�6WHU]LJ�%DUQKDUGW��D�JUDQGGDXJKWHU�RI�&KDUOHV�3UHVVOHU��
DQG�UHWXUQHG�WR�7H[DV���7KHVH�OHWWHUV�QRW�RQO\�JLYH�H[FHOOHQW�LQVLJKWV�LQWR�KLV�SHUVRQDOLW\�DQG�DFWLYLWLHV��EXW�DOVR�UHYHDO�
D�JUHDW�GHDO�RI�WKH�FXOWXUDO�DQG�VRFLRHFRQRPLF�VLWXDWLRQ�LQ�7H[DV�DW�WKDW�WLPH���7KH�DFFRXQW�RI�KLV�EDWWOH�ZLWK�,QGLDQV�
KDV�SDUWLFXODUO\�FDSWXUHG�WKH�DWWHQWLRQ�RI�HDFK�\RXQJHU�JHQHUDWLRQ�RI�KLV�GHVFHQGDQWV���$V�WROG�LQ�KLV�RZQ�ZRUGV�OLWHU�
DOO\�WUDQVODWHG�IURP�WKH�*HUPDQ��KLV�OHWWHUV�ZKLFK�ZHUH�VWDUWHG�LQ�0DUFK�RI�������ZHUH�DV�IROORZV����  
 
                     $XVWLQ��7UDYLV�&RXQW\�� 
                     6WDWH�RI�7H[DV��0DUFK�  

0\�GHDU�RQHV�              $SULO������ 
� 
<RXU�OHWWHU�DUULYHG�MXVW�LQ�WLPH��VLQFH�,�KDYH�EHHQ�WKLQNLQJ�RI�OHDYLQJ�7H[DV�SUHWW\�VRRQ��EH�

OLHYLQJ� ,�ZRXOG� KDYH�PRUH� OXFN� LQ� 6RXWK�$PHULFD�� � ,� DP� SODQQLQJ� RQ� OHDYLQJ� IRU�1HZ�*UDQDGD���
+RZHYHU�� WKLV�GHSHQGV�RQ�ZKDW�SDVVDJH�,�FDQ�JHW� IURP�1HZ�2UOHDQV�� � ,�FKDQJHG�P\�IRUPHU�SODQV�
ZKLFK�ZHUH�WR�VHWWOH�LQ�&DOLIRUQLD�EHFDXVH�WKH�0RUPRQ�DUH�GRPLQDWLQJ�WKHUH���0RUPRQV�DOVR�VHWWOHG� 



��� 

 

DERXW����(QJOLVK�PLOHV�QRUWK�RI�$XVWLQ��7H[DV���7KH\�KDYH�EXLOW�D�PLOO��DQG�WKH\�VHHP�WR�EH�YHU\�LQ�
GXVWULRXV���+RZHYHU��UXPRUV�WHOO�DERXW�WKHLU�SUDFWLFH�RI�PRQLVP�DQG�WKDW�WKH\�GR�QRW�KHVLWDWH�WR�WDNH�
RWKHU�SHRSOH¶V�SURSHUW\���1HZV�IURP�&DOLIRUQLD�VHHPV�WR�FRQILUP�WKLV�VLQFH�WKH�0RUPRQV��DIWHU�WKHLU�
KDOI�\HDU�WUHN�WKURXJK�WKH�URFN\�PRXQWDLQV��ILQDOO\�UHDFKHG�6DQ�)UDQFLVFR���7KHUH�WKH\�ERXJKW�D�IHZ�
KHDG�RI�FDWWOH�WR�IHHG�WKHPVHOYHV���7KH\�OHW�RWKHUV�NQRZ�WKDW�WKLV�LV�WKH�ILUVW�DQG�RQO\�WLPH�WKDW�WKH\�
KDYH� ERXJKW� RU�ZLOO� EX\� FDWWOH� IURP� DQ\� RWKHU�PDQ�� �<RXU� OHWWHUV� DUULYHG� LQ�'HFHPEHU� �����ZLWK�
6RUJHOW���+RZHYHU��,�GLG�QRW�JHW�WKHP�XQWLO�0DUFK�ZKHQ�-XOLXV�VHQG�WKHP�IURP�1HZ�2UOHDQV���<RX�
KDUGO\�FDQ�LPDJLQH�KRZ�H[FLWHG�,�ZDV�KHDULQJ�IURP�\RX���,�FRXOG�KDUGO\�HYHQ�VOHHS�DIWHU�ORRNLQJ�DW�
DOO�WKH�SLFWXUHV�\RX�VHQG�PH�IURP�KRPH���7R�WHOO�\RX�WKH�WUXWK��,�DP�QRW�KDSS\�KHUH�DW�DOO���+RZ�FRXOG�
,�EH"��7KH�SHRSOH�GHVSLVH�RXU�IDWKHUODQG�DQG�JLYH�XV�D�GLUW\�ORRN�ZKHQ�ZH�WDON�*HUPDQ�ZLWK�DQRWKHU�
IHOORZ�RU�VKRZ�LQWHUHVW�LQ�ZKDW�LV�JRLQJ�RQ�LQ�*HUPDQ\���<HV��ZH�DUH�IUHH�KHUH��EXW�QRERG\�LQ�WKLV�
QDWLRQ�KDV�D�KHDUW�RU�NLQG�IHHOLQJV�WRZDUGV�XV���,W�LV�KDUG�WR�EH�KDSS\�XQGHU�WKRVH�FRQGLWLRQV��,�PLJKW�
QRW�UHJUHW�LW�LI�,�OHDYH�$PHULFD��EXW�,�DP�VXUH�,�ZLOO�UHJUHW�LW�LI�,�UHWXUQ�WR�*HUPDQ\�ZKHQ�,�ZRXOG�EH�
XQGHU� WKH�SUHVVXUH�RI�JRYHUQPHQW�HPSOR\HHV��SROLFH�DQG�D�JRYHUQPHQW�ZKLFK�PLVWUHDWV�DOO�KXPDQ�
ULJKWV���2XU�(QJOLVK�ZLOO�DOZD\V�KDYH�DQ�DFFHQW��DQG�ZH�ZLOO�DOZD\V�EH�UHFRJQL]HG�DV�IRUHLJQHUV�ULJKW�
DZD\���,W�LV�EHWWHU�WR�VWD\�RXW�RI�SROLWLFV�KHUH���:H�DUH�QRW�*HUPDQV�DQG�QRW�$PHULFDQV���:H�ZLOO�IRU�
JHW�RXU�RZQ�ODQJXDJH�PRUH�DQG�PRUH���,�MXVW�UHFHLYHG�D�OHWWHU�IURP�)ULW]�GDWH�WKH���WK�RI�$SULO���������
+LV�DGYLFH�ZDV�WR�XS�.ODSSHQEDFK�DQG�DVN�KLP�IRU�DLG�IURP�WKH�9HUHLQ�WKRXJK�LV�RXW�RI�WKH�TXHVWLRQ���
,�GR�QRW�OLNH�IDYRUV��HVSHFLDOO\�IURP�WKH�*HUPDQ-9HUHLQ��$FFRUGLQJ�WR�$XJXVW¶V�OHWWHU��,�KDYH�WR�DV�
VXPH�WKDW�QRQH�RI�P\�OHWWHUV�KDYH�UHDFKHG�\RX���7KHUHIRUH�,�ZLOO�UHSHDW�P\�GLDU\�� 

� 
�,�KDYH�DOUHDG\�ZULWWHQ�WKDW�-XOLXV�DQG�,�GHFLGHG�WR�MRLQ�WKH�WURRSV�LQ�WKH�ZDU�DJDLQVW�0H[L�

FR���6LQFH�,�GR�QRW�RZQ�D�KRUVH��-XOLXV�SURPLVHG�WR�KHOS�PH���7KHUHIRUH��,�KHOSHG�KLP�RQ�KLV�IDUP���
:H�ZRUNHG�KDUG�IRU�WZR�RU�WKUHH�GD\V�PDNLQJ�IHQFHV�DQG�SORZLQJ�TXLWH�D�ELW���%XW�-XOLXV�EDFNHG�RXW�
DQG�WROG�PH�WR�VWD\�WRR���,�FDQQRW�MRLQ�E\�P\VHOI��DQG�,�GLG�QRW�ZDQW�WR�EH�XQJUDWHIXO�WR�KLP���)URP�
RXU�ORJ�FDELQ�ORRNLQJ�GRZQ�WKH�KLOO��ZH�FDQ�VHH�WKH�URDG�IURP�:DVKLQJWRQ�WR�/D�*UDQJH�OHDGLQJ�WR�
:HVW-7H[DV���2IWHQ�ZH�VDZ�YROXQWHHU�FRPSDQLHV�IURP�(DVW�7H[DV�DQG�WKH�QRUWKHUQ�6WDWHV�SDVVLQJ�E\�
TXLWH�FKHHUIXOO\���,�ZDV�VDG�WKDW�,�FRXOG�QRW�JR�DORQJ�ZLWK�WKHP�� 

� 
�7KH�ZD\�-XOLXV�LV�IDUPLQJ�KHUH��LW�ZLOO�QHYHU�DPRXQW�WR�DQ\WKLQJ���2I�FRXUVH�KH�KDV�WR�VDYH�

KLV�PRQH\�� � ,�KDYH�DOUHDG\�EHHQ�ZRUNLQJ� IRU�KLP� WKUHH�PRQWKV��DQG�VWLOO�KH�GRHV�QRW�KDYH�D�FRZ���
7KLV�PHDQV�ZH�KDYH�QR�PLON�LQ�WKH�KRXVH���:H�IHQFHG��ò�DFUHV�FDUU\LQJ�DOO�WKH�OXPEHU�RQ�RXU�EDUH�
EDFNV���,W�WRRN�XV�D�IXOO�ZHHN���$�VOHG�ZLWK�RQO\�RQH�R[�FRXOG�KDYH�GRQH�WKH�ZRUN�LQ�RQH�GD\���:LWK�
WKUHH�PRUH�PHQ��ZH�SORZHG� WKH�VRLO� ��ò�DFUHV�� LQ� WZR�ZHHNV�ZKHUH� WZR�PHQ��RQH�R[�DQG�D�SORZ�
FRXOG�KDYH�GRQH�WKH�MRE�LQ�WZR�GD\V�� �<RX�FDQ�VHH�WKDW�XQGHU�WKHVH�FLUFXPVWDQFHV�,�ZLOO�QHYHU�JHW�
DQ\�SODFH���,�WDONHG�WKLQJV�RYHU�ZLWK�-XOLXV��)ULW]�.DQQHQJLHVVHU�DQG�6FKDIHU�DQG�ZH�GHFLGHG�WR�VHSD�
UDWH�IURP�6RHEHO���%HOLHYH�PH��LW�ZDV�KDUG�IRU�PH�WR�OHDYH�KLP��DQG�,�ZRXOG�UDWKHU�JLYH�XS�P\�RZQ�
LQWHUHVW�LI�LW�ZDV�QRW�IRU�\RX���-XOLXV�DQG�,�OHIW�LQ�-XQH�ZKLOH�)ULW]�DQG�6FKDIHU��ZKR�ZHUH�PRUH�LQ�
YROYHG�LQ�WKH�SODFH��VWD\HG�ZLWK�6RHEHO��:H�OHIW�IRU�$XVWLQ�����(QJOLVK�PLOHV���KRSLQJ�WR�ILQG�VRPH�
HPSOR\PHQW�WKHUH�LQ�WKH�*HQHUDO�/DQG�2IILFH���$OO�,�KDG�ZDV����—ZKLOH�-XOLXV�KDG�OLWWOH�PRUH�WKDQ�
KLV�YLROLQ�RQ�KLV�EDFN�� �2QH� ORDI�RI�FRUQEUHDG�ZDV�DOO�ZH� WRRN�DORQJ�� �$W�QRRQ�ZH�FDPSHG�QHDU�D�
VPDOO�FUHHN�HQMR\LQJ�WKHUH�D�VOLFH�RI�RXU�EUHDG���-XOLXV�ZDV�SOD\LQJ�WKH�YLROLQ�ZKHQ�DOO�RI�D�VXGGHQ�D�
<DQNHH�VKRZHG�XS���$IWHU�OLVWHQLQJ�IRU�D�ZKLOH��KH�VKRZHG�XV�WKH�ZD\�KH�SOD\HG�WKH�YLROLQ���,Q�WKH�
HYHQLQJ�ZH�PDGH�WKH�SDVW�RI�/D�*UDQJH��ZKLFK�LV�RQ�WKH�HDVW�VLGH�RI�WKH�&RORUDGR�5LYHU���,W�LV�WKH�
ODUJHVW� VHWWOHPHQW� LQ�)D\HWWH�&RXQW\��ZLWK� VHYHQW\� WR�HLJKW\� ORJ�FDELQV�DQG� WKH�IUDPH�KRXVHV��VXU�
URXQGHG�E\�EHDXWLIXO� OLIH�RDNV�� �2Q�WKH�RWKHU�VLGH�RI�WKH�&RORUDGR�5LYHU�DUH�EDQNV�����WR�����IHHW�
KLJKHU�� �%HLQJ�WKH�PDLQ�SODFH�RI�WKH�FRXQW\��SHRSOH�EX\�DQG�VHOO�WKHLU�JRRGV�KHUH��DWWHQGLQJ�FRXUW��
DQG�FRQGXFW�SROLWLFDO�HOHFWLRQV���,W�ORRNV�PRUH�OLNH�D�*HUPDQ�PDUNHW�SODFH�WKDQ�D�FLW\���7KH\�KDYH�D�
SUHVV��KRWHOV�DQG�ZDUHKRXVHV�DQG�HYHQ�D� VWRFN�PDUNHW�RIILFH� �ZKLFK� LV�XVXDOO\�FORVHG��� �%LJ�VLJQV�
VD\LQJ�³KRW�FKRFRODWH�DQG�SDVWULHV´�DUH�DOO�RYHU�WKH�WRZQ��EXW�LI�\RX�DVN�IRU�VRPH�RI�WKHP��WKH\�GRQ¶W�
KDYH�LW���-XOLXV�ZDQWHG�WR�VWD\�KHUH�DQG�KDG�VHYHUDO�RIIHULQJV�DV�D�EXLOGLQJ�FRQWUDFWRU���,�OHIW�KLP�DQG�
KHDGHG�IRU�$XVWLQ�P\VHOI���7KHUH�LV�QR�KRVSLWDOLW\�KHUH���(YHU\�PRUQLQJ�,�KDG�WR�SD\�ILIW\�FHQWV�IRU� 



���� 

 

RQH� FXS� RI� FRIIHH�� FRUQEUHDG�� DQG� VRPH� RI� WKH� XQLYHUVDO� IRRG� KHUH�� EDFRQ�� � $IWHU� WKUHH� GD\V�� ,�
UHDFKHG�%DVWURS��LQ�%DVWURS�&RXQW\�ZKLFK�LV�ORFDWHG�RQ�WKH�&RORUDGR�5LYHU�DOVR���6LQFH�WKH�UHYROX�
WLRQ�� LW� KDV� EHFRPH� DQ� LPSRUWDQW� WRZQ�� EXW� LW� GRHV� QRW� ORRN� OLNH�/D�*UDQJH�� �$W� ILUVW�� ,� WKRXJKW� ,�
IRXQG�6FKPLGW� IURP�7RUJDX��EXW� WKLV�6FKPLGW�ZDV�IURP�(OVDV�� �1R�QHZV� IURP� WKH�RWKHU�6FKPLGW���
6RPHRQH�IURP�*DOYHVWRQ�WROG�PH�KH�LV� OLYLQJ�LQ�&RUSXV�&KULVWL��RQ�WKH�GHOWD�RI�WKH�1XHFHV�5LYHU�����
2Q�WKH�ILIWK�GD\��,�DUULYHG�DW�$XVWLQ��WKH�FDSLWDO�RI�7H[DV�LQ�7UDYLV�&RXQW\���,W�LV�SUHWW\�DQG�ORFDWHG�
RQ�WKH�HDVW�VLGH�RI�WKH�&RORUDGR�5LYHU�VXUURXQGHG�E\�WKH�KLOOV���'R�QRW�H[SHFW�SDODFHV�KHUH���1RW�DW�
DOO���7KHUH�DUH�RQO\�ORJ�DQG�IUDPH�KRXVHV�OLNH�HOVHZKHUH��HYHQ�WKH�&DSLWRO�DQG�*RYHUQRU¶V�KRPH�DUH�
VR�EXLOW���7KHUH�DUH�ILIW\�WR�VL[W\�KRPHV�LQ�DOO���$XVWLQ�LV�WKH�ODVW�VHWWOHPHQW�RQ�WKH�ULYHU���7KHUH�LV�QRW�
HYHQ�D� IDUP�DERYH�$XVWLQ�� LW� LV�DOO� ,QGLDQ� WHUULWRU\�� �7KH�QH[W�GD\� ,�FDOOHG�XSRQ�D�*HUPDQ�ZKR� LV�
ZRUNLQJ�LQ�WKH�/DQG�2IILFH�GUDZLQJ�PDSV���+H�WROG�PH�KH�FRXOG�QRW�KHOS�PH�RQ�DFFRXQW�RI�P\�SRRU�
(QJOLVK���+H�WULHG�WR�VSHDN�WR�&RORQHO�:DUG�EXW�ZLWKRXW�VXFFHVV���,�WULHG�HYHU\WKLQJ�EXW�DIWHU�DOUHDG\�
KDYLQJ�UXQ�XS�D�GHEW�RI�WZR�GROODUV�DW�WKH�+RWHO��,�ILQDOO\�WRRN�D�MRE�LQ�D�EDNHU\�DV�D�KHOSHU�IRU����D�
PRQWK�DQG�IUHH�URRP�DQG�ERDUG�� �7KH�ERVV�ZDV�D�*HUPDQ�ZKR�RZQ�WKH�EDNHU\�DQG�EUHZHU\�KHUH���
7KH�EHHU�LV�JRRG�DV�DUH�WKH�FRRNLHV���<RX�ZRXOG�OLFN�DOO�\RXU�ILQJHUV���$IWHU�IRXUWHHQ�GD\V��P\�IULHQG�
.UHX]EDXHU�IURP�WKH�/DQG�2IILFH�FDPH�WR�WHOO�PH�&RORQHO�:DUG�ZDQWV�WR�VHH�PH���+H�RIIHUHG�PH�D�
MRE�IRU�WZR�PRQWKV�� �,�ZHQW�WR�VHH�KLP�GUHVVHG�LQ�VW\OH�ZLWK�&RWWRQ�SDQWV�DQG�VKRUW�EOXH�FRDW��RQH�
WURXVHU�OHJ�LQ�P\�ERRW�DQG�P\�IHOW�KDW�RQ�P\�KHDG�����,�ZDV�LQWURGXFHG�E\�.UHX]EDXHU���+H�RIIHUHG�
PH�D�FKDLU�DQG�WROG�PH�,�FRXOG�ZRUN�KHUH�IRU�WZR�PRQWKV�IRU�����D�PRQWK�DQG�IUHH�URRP�DQG�ERDUG���
,�JRW�D�URRP�LQ�D�ORJ�FDELQ�ZLWK�D�VRID��XSKROVWHUHG�FKDLUV��D�PLUURU�ZLWK�D�JROGHQ�IUDPH�DQG�D�EHG�
ZLWK�D�PRVTXLWR-QHW���+HUH�,�OLYHG�YHU\�KDSSLO\�IRU�D�FRXSOH�RI�PRQWKV���&RORQHO�:DUG�ZDV�D�JUDQG�
ROG�VROGHU�RI�WKH�7H[DV�5HYROXWLRQ�DQG�6DQ�-DFLQWR�ZKHUH�KH�ORVW�KLV�ULJKW�OHJ�DQG�DUP���1RZ�,�KDG�
JRRG�PHDOV�DJDLQ���7KHUH�ZDV�SRXOWU\�RI�DOO�NLQGV��SDVWULHV��KDP��SHDFKHV��ILJV��ZDWHUPHORQ��HWF���,�
ZLVK�-XOLXV�ZDV�VWLOO�ZLWK�PH���,�KDG�WKUHH�PHDOV�D�GD\�DQG��DFFRUGLQJ�WR�WKH�FXVWRP�KHUH��HDFK�ZDV�D�
ZDUP�PHDO�� HYHU\� RQH� OLNH� D� ELJ� JHUPDQ� VXSSHU�� �0RVWO\�� RI� FRXUVH�� WKH�PHDOV� FRQVLVWHG� RQO\� RI�
PHDW���,�DP�RQO\�PLVVLQJ�JUHHQV���7KH�ZRUN�ZDV�QRW�KDUG�DW�DOO��MXVW�GUDZLQJ�PDSV�IURP��-���DQG��-��
S�P���7R�UHDOO\�HQMR\�WKH�PHDOV��D�1HJUR�KDG�WR�IDQ�ZLWK�D�ELJ�IODJ�WR�EULQJ�D�NLQG�RI�D�FRROLQJ�HIIHFW�
LQ�WKH�URRP�DQG�VKHZ�WKH�IOLHV�DZD\���2XU�GULQNV�ZHUH�ZDWHU��VZHHW�PLON�RU�EXWWHUPLON��ZKLFK�DOZD\V�
ZDV�PDGH� IUHVK�KDOI�DQ�KRXU�EHIRUH�GLQQHU� WLPH�� � ,Q� WKH�PHDQWLPH� WKH�)RXUWK�RI�-XO\�DSSURDFKHG���
,QGHSHQGHQFH�'D\�ZDV�FHOHEUDWHG�ZLWK�D�ELJ�%DOO�LQ�WKH�&DSLWRO���,�GLG�QRW�JR�EHFDXVH�,�GLG�QRW�KDYH�
D�&RQJUHVV�FRDW���+RZHYHU��,�SHHNHG�DURXQG�DQG�HQMR\HG�LW�IURP�WKH�RXWVLGH���$Q�$PHULFDQ�SOD\HG�
WKH�ILUVW�YLROLQ�ZKLOH�D�*HUPDQ�SOD\HG�WKH�VHFRQG�DQG�D�1HJUR�SOD\HG�D�WULDQJOH���7KDW�ZDV�WKH�EDQG���
8QFOH�6DP¶V�GDXJKWHUV�DUH�HDVLO\�VDWLVILHG���7KH�GDXJKWHU�RI�WKH�*RYHUQRU�HYHQ�VDLG�VKH�QHYHU�VDZ�
VXFK� D� ILQH� ELJ�2UFKHVWUD�� � )URP� WKHUH� ,�ZHQW� VWUDLJKW� WR� D� IXQHUDO�� �2XU�2IILFH� VXUHO\�ZDV� QRW� D�
KHDOWK�FHQWHU�DV�LW�LV�VXUURXQGHG�E\�VPDOO�PRXQWDLQV���:H�ORVW�WKUHH�SHUVRQV�RXW�RI�ILIWHHQ�LQ�WKH�ODVW�
IRXUWHHQ�GD\V���:H�MXVW�EXULHG�RXU�6SDQLVK�LQWHUSUHWHU��ZKR�KDG�WR�WUDQVODWH�DOO�6SDQLVK�GRFXPHQWV���
7KH�FRIILQ�ZDV�SODFHG�RQ�D�ZDJRQ�GUDZQ�E\�IRXU�KRUVHV�� �$�QHJUR�ZDV�GULYLQJ�DQG�HYHU\RQH�HOVH�
ZDV�ULGLQJ�DORQJ�RQ�KRUVHEDFN���6RPH�ZHUH�LQ�EOXH�FRDWV��VRPH�GUHVVHG�LQ�ZKLWH��VRPH�LQ�EODFN�ZLWK�
ZKLWH�KDWV�RU�GDUN�KDWV���:H�ZHQW�XS�WR�WKH�FHPHWHU\��LQ�WKH�ZRRGV���+RZHYHU�WKH�FRIILQ�ZDV�WRR�ELJ�
IRU�WKH�JUDYH��DQG�ZH�DOO�KDG�WR�GLJ�D�OLWWOH�ZLGHU�KROH�EHIRUH�ZH�FRXOG�OHW�WKH�FRIILQ�JR�LQWR�LW���7KHQ�
ZH� DOO� ILOOHG� WKH� KROH�ZLWK� VRLO�� �2Q� WKH���WK� RI�$XJXVW�P\�ZRUN�ZDV� ILQLVKHG� DQG� ,� KDG� WR� TXLW���
+RZHYHU��WKH�ZRUOG�ORRNHG�EULJKWHU�ZLWK�D�VDYLQJ�RI�����LQ�P\�SRFNHW���$IWHU�ORRNLQJ�IRU�D�MRE�IRU�
QHDUO\�D�PRQWK��,�ILQDOO\�ZDV�HPSOR\HG�E\�WKH�JRYHUQPHQW�LQ�WKH�VXUYH\LQJ�RIILFH�� �$LPLQJ�WR�VHH�
DQG� OHDUQ�HYHU\WKLQJ� LQ�7H[DV� ,� VWD\HG�RQO\���PRQWKV� LQ� WKH�RIILFH��FKDQJHG� WR�D� ODQG-DJHQF\�DQG�
ZDV�HPSOR\HG�WKHUH�ZLWK�IUHH�URRP�DQG�ERDUG�DQG�����–�PRQWKO\�VDODU\���7KH�$JHQF\�ZDV�VXUYH\�
LQJ��EX\LQJ�DQG�VHOOLQJ�� �6R�,� WUDYHOOHG�WKURXJK�7H[DV�� �6HOGRP�LQ�D�EHG�DW�QLJKW��PRVWO\�FDPSLQJ�
RXWVLGH�EHVLGH�P\�KRUVH���7KH�VDGGOH�ZDV�P\�SLOORZ�DQG�P\�EODQNHW�NHSW�PH�ZDUP���,Q�WKH�ZLQWHU�
����������ZKLOH�RQ�D�VXUYH\LQJ�WULS�ZLWK�VHYHUDO�PHQ�ZH�ZHUH�DWWDFNHG�E\�,QGLDQV�ZKLOH�RXU�FRRN�
ZLWK���KDOI-FLYLOL]HG�,QGLDQV��EUHDNLQJ�XS�D�GHHU�LQ�RXU�FDPS�ZKHUH�ZH�KDG�RXU�ULIOHV�WRR��VWD\HG�EH�
KLQG���7KUHH�ZHUH�NLOOHG���,�ZLWK�WZR�$PHULFDQV�FRXOG�HVFDSH����,Q�$SULO������,�UHDG�DERXW�WKH�UHYR�
OXWLRQ�LQ�*HUPDQ\���6R�,�GHFLGHG�WR�JR�EDFN���,�OHIW�IURP�1HZ-2UOHDQV�ZHQW�WR�/H�+DYUH��3DULV���+HUH�
,�VWD\HG�IRU�D�ZHHN�DQG�ZHQW�WR�&RORJQH��0LQGHQ��0DJGHEXUJ�DQG�+DOOH���<RX�NQRZ�WKH�5HDFWLRQ� 



��� 

 

ZDV�YLFWRULRXV���,Q�-XQH������,�PDUULHG�WKH�GDXJKWHU�RI�WKH�/DQG�DQG�&LW\-GLUHFWRU�'RHUN�LQ�(LVOHEHQ�
DQG�ZHQW�EDFN�WR�7H[DV�ZKHUH�,�ERXJKW�����DFUHV�QHDU�D�JRRG�IULHQG�RI�PLQH���,�KDG�D�JRRG�FRWWRQ�
FURS�WKDW�\HDU�´ 

 

  )RU�WKH�QH[W�VL[�PRQWKV��KH�FRQWLQXHG�WR�ZRUN�IRU�'H�&RUGRYD�RQ�VXUYH\V�DQG�DVVHPEOLQJ�ILHOG�QRWHV���+H�
WUDYHOHG�H[WHQVLYHO\�LQ�7H[DV��VRPH�WULSV�RQ�VXUYH\LQJ�SDUWLHV�DQG�VRPH�DV�D�FRPSDQLRQ�RI�'H�&RUGRYD���7KH\�EH�
FDPH�FORVH�IULHQGV��DQG�&KDUOHV�ZURWH�LQ�KLV�OHWWHU�KRPH�DV�IROORZV���� 
 

³,�WKLQN�&RUGRYD�LV�JRLQJ�WR�KHOS�PH���+H�LV�OHDYLQJ�IRU�1HZ�<RUN�WKLV�VXPPHU�WR�VHOO�7H[DV�
ODQG�DQG�LQ�FDVH�KH�GRHV�D�JRRG�EXVLQHVV��KH�ZDQWV�WR�EX\�FDWWOH��PDNH�PH�KLV�IRUHPDQ�DQG�SURPLVHV�
PH�WR�OHW�PH�KDYH�HYHU\�WKLUG�DQG�IRXUWK�FDOI�RXW�RI�D�EXQFK�RI�KXQGUHG�FRZV�DQG�WKH�VDPH�DPRXQW�
RI�VKHHS���,�WKLQN�LW�LV�ZRUWK�LW�´� 

 

&KDUOHV¶�OHWWHUV�KRPH�VKRZHG�WKDW�KH�ZDV�GLVFRQWHQW�ZLWK�D�QXPEHU�RI�WKLQJV�LQ�7H[DV���7KH\�LQFOXGHG�WKH�IROORZLQJ�� 
� 

�����7KH�ZHDWKHU�ZLWK�LWV�KRW�VXPPHUV�DQG�QRUWKHUV�LQ�WKH�ZLQWHU�ZKLFK�FRXOG�UDSLGO\�FKDQJH�
   WKH�ZHDWKHU���� 

�����'LVFULPLQDWLRQ�DJDLQVW�*HUPDQV�E\�PDQ\�(QJOLVK-VSHDNLQJ�7H[DQV�DQG�WKH�GHQLDO�RI� 
   JRYHUQPHQWDO�MREV�WR�*HUPDQV������ 

�����(YDQJHOLFDO�UHOLJLRXV�HIIRUWV��SDUWLFXODUO\�E\�WKH�0HWKRGLVWV������ 
�����7KH�VQDNHV��� 
�����7KH�EDG�URDGV��KDUGO\�SDVVDEOH�DIWHU�D�KDUG�UDLQ��DQG�WKH�IDFW�WKDW�WKHUH�ZHUH�QRW�EULGJHV�

   DFURVV�7H[DV�ULYHUV������ 
�����7KH�IDFW�WKDW�RQH-WKLUG�RI�WKH�LPPLJUDQWV�GLHG��DQG�WKH�RWKHUV��LQFOXGLQJ�KLPVHOI��ZHUH�

  �  RIWHQ�VLFN������ 
�����7H[DV�GLGQ¶W�NQRZ�PXFK�DERXW�VW\OH��DQG�KH�GLG�QRW�OLNH�WKH�VLPSOH�W\SH�RI�FORWKHV�HYHU\

   RQH�ZRUH���� 
� 

� 7KH�7H[DV�QHZVSDSHUV�GXULQJ�$SULO������UHSRUWHG�WKH�RXWEUHDN�RI�D�UHYROXWLRQ�LQ�*HUPDQ\��DQG�DV�&KDUOHV�KDG�
EHHQ�D�PHPEHU�RI�WKH�$UP\��KH�GHFLGHG�WR�UHWXUQ�WR�KLV�QDWLYH�ODQG�LQ�VSLWH�RI�KLV�H[SUHVVHG�UHVHUYDWLRQV���+H�VDLOHG�
IURP�*DOYHVWRQ�DQG��E\�D�UDWKHU�RGG�URXWH��UHDFKHG�KRPH�LQ�WKH�VXPPHU���4XLWH�QDWXUDOO\��KH�GLG�D�JUHDW�GHDO�RI�WDON�
LQJ�DERXW�7H[DV�DQG��DV�WKH�FLYLO�ZDU�LQ�*HUPDQ\�ZDV�TXLWH�DFXWH�IRU�D�WLPH��KH�SHUVXDGHG�PDQ\�WR�WU\�WKHLU�OXFN�LQ�
$PHULFD���� 
� ,Q�'HFHPEHU�������DQ�LQYHVWLJDWLRQ�WRRN�SODFH�DW�(LVOHEDQ�LQ�FRQQHFWLRQ�ZLWK�D�WUHDVRQDEOH�UHPDUN�UHJDUGLQJ�WKH�
.LQJ�RI�6D[RQ\�ZKLFK�KLV�EURWKHU�+HUPDQQ�ZDV�DOOHJHG�WR�KDYH�XWWHUHG�DW�D�PHHWLQJ�RQ�0DUFK���WK��QLQH�PRQWKV�
EHIRUH���7KLV�FDVH�DURXVHG�FRQVLGHUDEOH�SXEOLF�FRPPHQW�DQG�ZDV�RI�VXFK�D�QDWXUH�WKDW�'LVWULFW�&LUFXLW�&RXUW�-XVWLFH��
(GZDUG� 0�� 'RHUN�� UHVLJQHG� KLV� SRVLWLRQ� LQ� RUGHU� WR� FRQGXFW� WKH� GHIHQVH�� � (GZDUG� 'RHUN� ZDV� RULJLQDOO\� IURP�
.RHQLJVEHUJ�LQ�(DVW�3UXVVLD�EXW�ZDV�WKHQ�UHVLGLQJ�LQ�(LVOHEHQ���� 
 7KH�UHVLJQLQJ�RI�KLV�SRVLWLRQ�WR�DFFHSW�WKH�GHIHQVH�RI�+HUPDQQ�FDXVHG�D�ORFDO�VWLU�EHFDXVH�&RXQVHORU�'RHUN�KDG�
EHHQ�DQ�RXWVWDQGLQJ�SDWULRW�RI�WKH�3UXVVLDQ�$UP\���+H�KDG�MXVW�FRPSOHWHG�VHYHUDO�PDMRU�GHFLVLRQV�RQ�WKH�ULJKWV�RI�WKH�
SHRSOH���,Q������KH�KDG�ILQLVKHG�D�KLVWRU\�RI�WKH�5HJLPHQW�LQ�%OXFKHU¶V�3UXVVLDQ�$UP\�LQ�ZKLFK�KH�KDG�VHUYHG�DV�D�
OLHXWHQDQW�GXULQJ�WKH�1DSROHRQLF�:DU���+H�DQG�KLV�FRPPDQG�QHDUO\�FDSWXUHG�1DSROHRQ�DW�WKH�%DWWOH�RI�:DWHUORR��EXW�
WKH�(PSHURU�OHIW�KLV�FRDFK�DQG�URGH�DZD\�RQ�KRUVHEDFN�IDVWHU�WKDQ�WKH\�ZHUH�DEOH�WR�WUDYHO�RQ�IRRW���1DSROHRQ�GLG�
OHDYH�D�ODUJH�DPRXQW�RI�SHUVRQDO�SURSHUW\�LQ�WKH�FRDFK�ZKLFK�ZDV�GLYLGHG�DPRQJ�WKH�PHPEHUV�RI�WKH�5HJLPHQW��� 
� 'XULQJ�WKH�KHDULQJV��&KDUOHV�UHVLGHG�ZLWK�KLV�EURWKHU�+HUPDQQ���+H�UHQHZHG�KLV�IULHQGVKLS�ZLWK�&RXQVHORU�'R�
HUN¶V�GDXJKWHU��&ODUD�-RKDQQD��LQ�WKH�HDUO\�SDUW�RI�������DQG�WKH\�VRRQ�IHOO�LQ�ORYH���+H�KDG�NQRZQ�KHU�ZKHQ�KH�KDG�
OLYHG�ZLWK�KLV�EURWKHU�+HUPDQQ�IRU�VFKRROLQJ��EXW�VLQFH�VKH�ZDV�IRXU�\HDUV�\RXQJHU��WKH\�ZHUH�QRW�FORVH�IULHQGV�DW�
WKH�WLPH���&ODUD�ZDV�ERUQ�RQ�0DUFK����������DW�4XHGOLQEXUJ��3URYLGHQFH�RI�6D[RQ\��DQG�KDG�UHFHLYHG�KHU�HGXFDWLRQ�
DW�DQ�H[FOXVLYH�JLUOV¶�ILQLVKLQJ�VFKRRO���6KH�VSRNH�)UHQFK�IOXHQWO\��ZKLFK�VKRZHG�WKH�JRRG�HGXFDWLRQ�VKH�KDG�DQG�WKH� 
VRFLDO�SRVLWLRQ�ZKLFK�VKH�DQG�KHU�IDPLO\�KHOG���,Q�VRPH�RI�KHU�ERRNV�VWLOO�LQ�WKH�IDPLO\��LQ�EHDXWLIXO�KDQGZULWLQJ��VKH�
ZURWH�KHU�QDPH�DV�³&ODLUH�'RHUN�´��7KLV�LV�WKH�)UHQFK�DGDSWDWLRQ�RI�KHU�QDPH�DQG�JLYHV�XV�D�FOXH�DV�WR�KHU�UHVHQW�
PHQW�RI�WKH�WKHQ�3UXVVLDQ�SROLWLFDO�VLWXDWLRQ�DV�ZHOO�DV�KHU�LGHQWLILFDWLRQ�ZLWK�WKH�WKHQ�VRFLDOO\�SURPLQHQW�)UHQFK�LQ�
IOXHQFH�LQ�(XURSHDQ�VRFLHW\����� 
 $FFRUGLQJ�WR�WKH�FXVWRP��WKHLU�HQJDJHPHQW�ZDV�DQQRXQFHG�RQ�$SULO���WK���������7KH\�ZHUH�PDUULHG�DW�(LVOHEDQ� 



���� 

 

RQ�-XQH���WK�LQ�D�FHUHPRQ\�EHILWWLQJ�WKH�RFFDVLRQ���3ULRU�WR�WKHLU�PDUULDJH��WKH�FRXSOH�KDG�PDGH�WHQWDWLYH�SODQV�WR� 
VHWWOH�LQ�7H[DV���7KH\�PDGH�SUHSDUDWLRQV�WR�OHDYH�ZLWK�0RULW]�DQG�(GZLQD�'RHUN��EURWKHU�DQG�VLVWHU�RI�WKH�EULGH��DV�
ZHOO�DV�)UDQN��)UDQ]��3UHVVOHU��D�VRQ�RI�$XJXVW�DQG�QHSKHZ�RI�WKH�JURRP���7KHLU�GHSDUWXUH�ZDV�GHOD\HG�DZDLWLQJ�WKH�
RXWFRPH�RI�WKH�WULDO���� 
� $V�WKH�WULDO�SURJUHVVHG��LW�EHFDPH�LQFUHDVLQJO\�REYLRXV�WKDW�+HUPDQQ�3UHVVOHU�ZRXOG�EH�FRQYLFWHG���(GZDUG�'R�
HUN�OHDUQHG�WKDW�+HUPDQQ�ZRXOG�EH�VHQWHQFHG�WR�WHQ�\HDUV�LPSULVRQPHQW���7KHUHIRUH��WKH�+HUPDQQ�3UHVVOHUV�MRLQHG�
WKH�JURXS�SODQQLQJ�WR�OHDYH���7KH\�VDLOHG�IURP�%UHPHUKDYHQ�RQ�6HSWHPEHU���������ZLWK�D�ODUJH�SDUW\�RI�LPPLJUDQWV�
DQG�ODQGHG�LQ�*DOYHVWRQ�RQ�'HFHPEHU��WK���������7KH�+HUPDQQ�3UHVVOHUV�ZHQW�IURP�WKHUH�WR�1HZ�2UOHDQV�ZKHUH�KH�
SDVWRUHG�D�/XWKHUDQ�FKXUFK�XQWLO�KLV�GHDWK�LQ������LQ�D�WHUULEOH�\HOORZ�IHYHU�HSLGHPLF�WKHUH��� 
� &KDUOHV¶�WULS�WR�*HUPDQ\�KDG�ODVWHG�RQO\�D�\HDU-DQG-D-KDOI���'XULQJ�WKDW�SHULRG��KH�KDG�PDUULHG�DQG�GHFLGHG�WKDW�
KLV�IXWXUH�ZRXOG�EH�IRUHYHU�LQ�7H[DV���7KH�&KDUOHV�3UHVVOHUV�ILUVW�ZHQW�WR�)D\HWWH�&RXQW\�QHDU�/D�*UDQJH�ZKHUH�WKH\�
KDG�GHFLGHG�WR�VHWWOH���&KDUOHV�ZDV�XQDEOH�WR�VHWWOH�LQ�WKH�YLFLQLW\�RI�5RXQG�7RS�DV�KH�KDG�SODQQHG��VR�KH�SXUFKDVHG�
����DFUHV�LQ�WKH�'XII�VHWWOHPHQW�RI�$XVWLQ�&RXQW\���7KH\�EXLOW�D�ORJ�FDELQ�QHDU�1HZ�8OP���7KH�ZLQWHU�ZDV�H[WUHPHO\�
GLIILFXOW�IRU�WKH�QHZFRPHUV�DQG�WKH�KDUGVKLSV�WKH\�IDFHG�ZHUH�GLUH���7KH\�VXUYLYHG�WKH�ZLQWHU�RI������DQG�LQ�WKH� 
VSULQJ�EHJDQ�WR�SORZ�WKH�ODQG���7KHLU�ILUVW�FURS�ZDV�QRW�DV�VXFFHVVIXO�DV�KDG�EHHQ�KRSHG��DQG�WKH\�ZHUH�UDWKHU�GLV�
FRXUDJHG�� 
 7KHLU�ILUVW�FKLOG��/XFLD��ZDV�ERUQ�WKHUH�RQ�$SULO�����������EXW�GLHG�RQ�0D\���WK�RI�WKH�VDPH�\HDU��DGGLQJ�WR�WKHLU�
GLVFRXUDJHPHQW���&KDUOHV�UHDOL]HG�WKDW�IDUPLQJ�ZDV�QRW�KLV�YRFDWLRQ�DQG�IHOW�WKDW�KH�VKRXOG�WU\�WR�UHVXPH�VXUYH\LQJ���
&ODUD�GLG�QRW�ZDQW�KLP�WR�IROORZ�KLV�IRUPHU�DFWLYLWLHV�DV�KHDG�RI�D�VXUYH\LQJ�SDUW\�RZLQJ�WR�WKH�GDQJHUV�KH�KDG�SUHYL�
RXVO\�HQFRXQWHUHG���7KHUHIRUH��KH�MRXUQH\HG�WR�$XVWLQ�LQ�WKH�IDOO�RI������ZLWK�WKH�LQWHQWLRQ�RI�VHFXULQJ�HPSOR\PHQW�
LQ�WKH�*HQHUDO�/DQG�2IILFH��+H�ZDV�UHPHPEHUHG�WKHUH�IRU�WKH�JRRG�ZRUN�KH�KDG�GRQH�GXULQJ�KLV�SUHYLRXV�WZR� 
PRQWKV¶�MRE�DQG�ZDV�SURPLVHG�HPSOR\PHQW���+H�LPPHGLDWHO\�UHWXUQHG�WR�KLV�IDUP�QHDU�1HZ�8OP�DQG�ORDGHG�WKHLU�
EHORQJLQJV�LQ�D�FRYHUHG�ZDJRQ�DQG�OHIW�IRU�$XVWLQ�ZLWK�KLV�ZLIH���7KH\�DUULYHG�WKHUH�RQ�'HFHPEHU���WK�������DQG�
VHYHUDO�GD\V�WKHUHDIWHU�KH�HQWHUHG�WKH�/DQG�2IILFH�DV�D�UHJXODU�HPSOR\HH��EHLQJ�FODVVLILHG�DV�D�GUDIWVPDQ� 
 $IWHU�WKH�GHDWK�RI�WKHLU�ILUVW�FKLOG��WKH\�KDG�WKH�IROORZLQJ�FKLOGUHQ�DOO�RI�ZKRP�ZHUH�ERUQ�LQ�$XVWLQ�� 
  ���6RSKLD��ZDV�ERUQ�RQ�$XJXVW�����������EXW�VKH�OLYHG�OHVV�WKDQ�RQH�\HDU��G\LQJ�RQ�0D\������������ 
  ���$JQHV�)UDQ]LVND��ZDV�ERUQ�RQ�2FWREHU������������6KH�VXUYLYHG�WKHP��OLYLQJ�XQWLO�0D\�����������ZKHQ�VKH�
  ZDV�DOPRVW����\HDUV�ROG���6KH�PDUULHG�)UHGHULFN�6WHU]LQJ�RQ�0D\�����������+H�ZDV�IURP�D�SURPLQHQW�*HU -
  PDQ�IDPLO\�DQG�VHUYHG�LQ�HOHFWHG�RIILFH�LQ�7UDYLV�&RXQW\�IRU�PDQ\�\HDUV�DV�7D[�&ROOHFWRU�$VVHVVRU���� 
  ���7KHLU�ILUVW�VRQ��5XGROSK�0RUWLW]�3UHVVOHU��ZDV�ERUQ�0DUFK���������LQ�$XVWLQ�DQG�GLHG�RQ�-DQXDU\����������
  MXVW�IRXU�PRQWKV�EHIRUH�KLV�ROGHU�VLVWHU��$JQHV���+H�PDUULHG�3DXOLQH�/XFNHQEDFN�RI�WKH�/XFNHQEDFN��7H[DV�
  *HUPDQ�IDPLO\��� 
  ���&DUO�2WWR�ZDV�ERUQ�)HEUXDU\����������EXW�OLYHG�RQO\�WKUHH-DQG-RQH-KDOI�\HDUV��G\LQJ�RQ�1RYHPEHU�������� 
  ����+HUPDQ�3DXO��ZDV�ERUQ�RQ�$SULO���������DQG�GLHG�WKHUH�RQ�'HFHPEHU�����������MXVW�D�IHZ�GD\V�EHIRUH�WKH�
  GHDWK�RI�WKLV�EURWKHU��5XGROSK���+H�ZDV�QDPHG�DIWHU�&KDUOHV¶�ROGHU�EURWKHU��+HUPDQQ��ZKR�SOD\HG�VXFK�DQ 
  �LPSRUWDQW�SDUW�LQ�&KDUOHV¶�OLIH�DQG�DOVR�DIWHU�KLV�QHSKHZ��3DXO���+H�PDUULHG�9HDQQLV�0DGGR[��ZKRVH�XQFOH��
  -RKQ�0DGGR[��KDG�KHOSHG�UDLVH�KHU�DQG�ZKRVH�EURWKHU�ZDV�PD\RU�RI�$XVWLQ�DERXW�WKH�WLPH�RI�WKHLU�PDUULDJH��
  7KH\�ZHUH�PDUULHG�RQ�'HFHPEHU����������� 
  ���*HRUJH�(GZDUG�:LOOLDP��ZDV�ERUQ�RQ�2FWREHU�����������DQG�GLHG�RQ�'HFHPEHU������������*HRUJH�ZDV�
  UHWDUGHG�DQG�OLYHG�DW�KRPH��6XFK�D�VLWXDWLRQ�QDWXUDOO\�FDXVHG�GLIILFXOWLHV�LQ�SURYLGLQJ�IRU�KLV�FDUH��+H�VXU- 
  YLYHG�KLV�PRWKHU�E\�HOHYHQ�\HDUV���+LV�ROGHVW�VLVWHU��$JQHV��DQG�RWKHU�PHPEHUV�RI�WKH�IDPLO\�KHOSHG�WDNH� 
  FDUH�RI�KLP�DIWHU�WKHLU�SDUHQWV¶�GHDWKV� 
 2I�WKHLU�VHYHQ�FKLOGUHQ��RQO\�IRXU�VXUYLYHG�LQIDQF\�DQG�RQH�RI�WKHVH�ZDV�UHWDUGHG���+RZHYHU��WKH�KRPH�OLIH�ZDV�
SOHDVDQW��DQG�WKHUH�ZDV�D�FORVH�DQG�ZDUP�UHODWLRQVKLS���7KH�RWKHU�WKUHH�VXUYLYLQJ�FKLOGUHQ�OLYHG�EHQHILFLDO�DQG�SURILW�
DEOH�OLYHV�DQG�SURYLGHG�WKH�&KDUOHV�3UHVVOHUV�ZLWK�IRXUWHHQ�JUDQGFKLOGUHQ��� 
� 7KH�FKLOGUHQ�ZHUH�DOO�EURXJKW�XS�VSHDNLQJ�*HUPDQ��&ORVH�WLHV�ZHUH�NHSW�ZLWK�WKH�IDPLO\�LQ�*HUPDQ\��DV�QXPHU�
RXV�OHWWHUV��DOO�ZULWWHQ�LQ�*HUPDQ��LQGLFDWH���+RZHYHU��WKHUH�ZDV�QR�PHHWLQJ�RI�WKH�*HUPDQ�DQG�$PHULFDQ�EUDQFKHV�
RI� WKH� IDPLO\�XQWLO� VKRUWO\� DIWHU�:RUOG�:DU� ,,��ZKHQ�1HOOLH�6WHU]LQJ�%UDQKDUW�PHW�*HUKDUG�DQG�0DUJDUHW�3UHVVOHU�
IURP�.LQGHOEUXFN� DQG� WKHLU� \RXQJ� GDXJKWHU��&KULVWD�� LQ� )UDQNIXUW�� � 6RRQ� WKHUHDIWHU�� WKH�ZDOO� VHSDUDWLQJ�(DVW� DQG�
:HVW�*HUPDQ\�ZDV�HUHFWHG�E\� WKH�&RPPXQLVWV�DQG�QR�IXUWKHU�FRQWDFW�ZDV�DWWHPSWHG�EHFDXVH�.LQGHOEXUFN�ZDV� LQ�
(DVW�*HUPDQ\���,Q�������1DQF\�DQG�3DXO�3UHVVOHU��+HUPDQ�3DXO�,,,��DQG�WKHLU�VRQ�3DXO�,9�GURYH�WKURXJK�(DVWHUQ�(X�
URSH�DQG�YLVLWHG�WKH�IDPLO\�LQ�.LQGHOEUXFN�VHYHUDO�PRQWKV�EHIRUH�WKH�ZDOO�ZDV�WDNHQ�GRZQ���6LQFH�WKHQ��WKHUH�KDYH� 



��� 

 

EHHQ�PDQ\�KDSS\�WLPHV�RI�FRQWDFW�EHWZHHQ�WKH�(XURSHDQ�DQG�$PHULFDQ�EUDQFKHV�RI�WKH�IDPLO\�� 
 7KH�&KDUOHV�3UHVVOHU�IDPLO\�PRYHG�LQ�0DUFK������WR�D�WUDFW�RI�ODQG�ORFDWHG�OHVV�WKDQ�ILIWHHQ�PLOHV�VRXWK�RI�$XVWLQ�
DV�KLV�EURWKHU-LQ-ODZ��0RULW]��EHFDPH�LQWHUHVWHG�LQ�IDUPLQJ���7KH\�UHPDLQHG�WKHUH�XQWLO�0D\������ZKHQ�WKH\�PRYHG�
WR�DQ���-DFUH�SORW� WKUHH�PLOHV�QRUWKHDVW�RI�$XVWLQ�RQ�0DQRU�5RDG�� �+RZHYHU��WKHLU�KRPH�EXUQHG�ZLWK�FRQVLGHUDEOH�
ORVV� WR� WKH�IDPLO\�� �$PRQJ� LWHPV�GHVWUR\HG� LQ� WKLV� ILUH�ZHUH�D�KDQGNHUFKLHI��JORYH�DQG�RWKHU� LWHPV�ZKLFK�KDG�EH�
ORQJHG�WR�1DSROHRQ�ZKLFK�ZHUH�WDNHQ�IURP�KLV�FDUULDJH�E\�(GZDUG�'RHUN��IDWKHU�RI�&ODUD�'RHUN�3UHVVOHU��ZKHQ�KH�
FDSWXUHG�LW�LQ������DW�WKH�EDWWOH�RI�:DWHUORR�� 
 �2Q�WKH�0DQRU�5RDG�SURSHUW\��KLV�WKUHH�QHSKHZV��3DXO��)UDQN��DQG�(UQHVW�3UHVVOHU��HVWDEOLVKHG�D�EUHZHU\�LQ������
ZKLFK�&KDUOHV¶�ILQDQFHG���7KLV�YHQWXUH�FRQWLQXHG�XQWLO������ZKHQ�KLV�QHSKHZV�MRLQHG�WKH�&RQIHGHUDWH�$UP\�� 
� 7KH\�ODWHU�PRYHG�WR�ZKDW�ZDV�UHIHUUHG�WR�DV�³WKH�FRWWDJH´�RQ�(DVW�)LUVW�6WUHHW���7KHLU�GDXJKWHU��$JQHV�3UHVVOHU�
6WHU]LQJ��OLYHG�QH[W�GRRU���7KH�)RXU�6HDVRQV�+RWHO�QRZ�RFFXSLHV�WKH�VSDFH�ZKHUH�WKLV�ILQH�UHG�EULFN�KRPH�ZDV�ORFDW�
HG���3LFWXUHV�RI�LW�UHPDLQ���� 
� 2Q�)HEUXDU\����������WKH�/HJLVODWXUH�DSSURYHG�DQ�DFW�LQFRUSRUDWLQJ�WKH�*HUPDQ�)UHH�6FKRRO�$VVRFLDWLRQ�RI�WKH�
&LW\�RI�$XVWLQ���³)UHH´�GLG�QRW�LQGLFDWH�WKDW�WKH�VFKRRO�FKDUJHG�QR�WXLWLRQ��5DWKHU�WKH�ZRUG�PHDQW�WKDW�WKH�VFKRRO�ZDV�
IUHH�RI�WKH�FOHULFDO�LQIOXHQFH�ZKLFK�GRPLQDWHG�HGXFDWLRQ�LQ�*HUPDQ\���(YLGHQWO\�&KDUOHV�ZDV�QRW�YHU\�V\PSDWKHWLF�WR�
UHOLJLRXV�OHDGHUVKLS�HYHQ�WKRXJK�KH�KDG�EHHQ�UDLVHG�E\�KLV�FOHUJ\PHQ�EURWKHU�� 
� %HIRUH�������&KDUOHV�DQG�&ODUD�3UHVVOHU�MRLQHG�6W��'DYLG¶V�(SLVFRSDO�&KXUFK�LQ�$XVWLQ���6LQFH�WKH\�ZHUH�SURPL�
QHQW�DQG�OHDGLQJ�PHPEHUV�RI�WKH�*HUPDQ�FRPPXQLW\��WKLV�LV�UHPDUNDEOH���3UREDEO\�WKH�UHDVRQ�IRU�QRW�EHLQJ�SDUW�RI�
WKH�ORFDO�*HUPDQ�/XWKHUDQ�FRQJUHJDWLRQ�ZDV�UHVHQWPHQW�DJDLQVW�WKH�/XWKHUDQ�&KXUFK¶V�VXSSRUW�RI�WKH�.DLVHU�LQ�*HU�
PDQ\�DQG�WKH�FRQIOLFW�ZLWK�WKH�ORFDO�/XWKHUDQ�&OHUJ\�RYHU�WKH�FUHDWLRQ�RI�WKH�*HUPDQ�)UHH�6FKRRO��,Q�KLV�OHWWHUV��ZH�
VHH�UHVHQWPHQW�DJDLQVW�0RUPRQV�DQG�0HWKRGLVWV���7KLV�SUREDEO\�UHIOHFWV�D�JHQHUDO�UHVHQWPHQW�RI�RUJDQL]HG�UHOLJLRQ��
7KHUH�LV�QR�HYLGHQFH�WKDW�WKH\�ZHUH�SDUWLFXODUO\�DFWLYH�LQ�FKXUFK�DFWLYLWLHV��� 
� )DPLO\�ORUH�UHODWHV�D�YHU\�XQXVXDO�HYHQW���,Q�$XVWLQ�RQH�QLJKW�DIWHU�������&ODUD�3UHVVOHU�ZDV�DZDNHQHG�E\�D�UDS�
SLQJ�VRXQG�IURP�KHU�EHGVWHDG�DQG�KHDUG�KHU�VLVWHU�7KHUHVH¶V�YRLFH�VD\��³&ODUD��&ODUD��,¶P�JRLQJ�KRPH�´��6KH�KDG�QRW�
VHHQ�KHU�VLVWHU�IRU�RYHU�ILIW\�\HDUV���6KH�WROG�KHU�IDPLO\�DERXW�LW�WKH�QH[W�PRUQLQJ��$�WHOHJUDP�VRRQ�DUULYHG�WHOOLQJ�KHU�
WKDW�KHU�VLVWHU�KDG�GLHG���:KHQ�WKH�WLPH�ZDV�FRPSDUHG��LW�ZDV�DW�WKH�H[DFW�WLPH�WKDW�KHU�VLVWHU�GLHG�LQ�*HUPDQ\�WKDW�
&ODUD�KHDUG�WKH�UDSSLQJ�RQ�KHU�EHGVWHDG�DQG�KHU�VLVWHU¶V�YRLFH���$V�KHU�VLVWHU�GLHG��VKH�WKUHZ�XS�KHU�KDQGV��KLW�WKH�EHG�
VWHDG�RI�WKHLU�EHG�LQ�*HUPDQ\��DQG�KHU�ODVW�ZRUGV�ZHUH�³&ODUD��&ODUD��,¶P�JRLQJ�KRPH�´� 
 �&KDUOHV�SURJUHVVHG�LQ�KLV�HPSOR\PHQW��ZDV�DSSRLQWHG�DQG�VZRUQ�LQ�DV�FKLHI�GUDIWVPDQ�RQ�)HEUXDU\������������+H�
VXJJHVWHG�WR�WKH�&RPPLVVLRQHU�WKDW�WKH�SRVLWLRQ�RI�³FDOFXODWRU´�EH�FUHDWHG��7KH�GXWLHV�RI�WKLV�SRVLWLRQ�ZRXOG�EH�WR�
FDOFXODWH�WKH�ILHOG�QRWHV�RI�HYHU\�VXUYH\�UHWXUQHG�WR�WKH�/DQG�2IILFH�LQ�RUGHU�WR�GHWHUPLQH�WKH�DFUHDJH�FRQWDLQHG�DQG�
WR�DVFHUWDLQ�ZKHWKHU�RU�QRW�WKH�VXUYH\�FORVHG���7KLV�ZDV�WR�EH�HVWDEOLVKHG�EHIRUH�WKH�VXUYH\�ZDV�SODFHG�IRU�SDWHQWLQJ���
+LV�VXJJHVWLRQ�ZDV�DGRSWHG��DQG�WKLV�SRVLWLRQ�ZDV�FRQWLQXHG�E\�VXEVHTXHQW�H[DPLQLQJ�GUDIWVPDQ�LQ�WKH�RIILFH��� 
 �+H�ODWHU�SUHSDUHG�FHUWDLQ�LQIRUPDWLRQ��PRVW�SUREDEO\�³7H[DV�/DQGV�´�IRU�WKH�ILUVW�5LFKDUGVRQ¶V�7H[DV�$OPDQDF�
RI��������+H�DOVR�FRQWLQXHG�KLV�FORVH�UHODWLRQVKLS�ZLWK�-DFRE�'H�&RUGRYD�DQG�FDOFXODWHG�WKH�DUHD�RI�DOO�WKH�FRXQWLHV�LQ�
7H[DV�IRU�'H�&RUGRYD¶V�ERRN�³7H[DV��+HU�5HVRXUFHV�DQG�+HU�3XEOLF�0HQ´�RI�������� 
� 7KH��*DOYHVWRQ��&LYLOLDQ�DQG�*D]HWWH�RI�$SULO����������SXEOLVKHG�DQG�LWHP�IURP�7KH�'DOODV�+HUDOG�FRQFHUQLQJ�
DQ�H[SHGLWLRQ�WKDW�KDG�VHW�RXW�WR�PDNH�VXUYH\V�DQG�ORFDWH�ODQG�VFULSW�LQ�QRUWK�7H[DV���&KDUOHV�FDOOHG�WKH�QHZVSDSHU¶V�
DWWHQWLRQ�WR�WKH�IDFW�WKDW�&DSWDLQ�5��%��0DUR\¶V�VXUYH\�RI�WKH�����0HULGLDQ�LQ������ZDV�LQFRUUHFW��DQG�0DUR\�KDG�
DFWXDOO\�PDUNHG�WKH���WK�0HULGLDQ�� �7KH�SRVLWLRQ�RI�)RUW�%HONQDS�KDG�EHHQ�YHU\�DFFXUDWHO\�HVWDEOLVKHG�SUHYLRXVO\��
DQG�WKH�GLVWDQFH�IURP�WKDW�SRLQW�WR�WKH����WK�0HULGLDQ�DV�VHW�IRUWK�E\�&DSW��0DUR\¶V�IDLOHG�WR�FKHFN���7KLV�SUHFLSLWDWHG�
DQG�OHQJWK\�SUR�DQG�FRQ�GLVFXVVLRQ�LQ�WKH�QHZVSDSHUV�E\�DOO�LQWHUHVWHG�SDUWLHV�DQG�FRQWLQXHG�IRU�RYHU�ILYH�\HDUV�XQWLO�
1RYHPEHU��������2Q�)HEUXDU\�RI�WKH�IROORZLQJ�\HDU��D�5HSUHVHQWDWLYH�IURP�7H[DV�LQWURGXFHG�LQ�WKH�8�6��+RXVH�RI�
5HSUHVHQWDWLYHV�D�ELOO�WR�DXWKRUL]H�WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�WR�KDYH�ERXQGDU\�OLQH�UHUXQ�DQG�PDUNHG���7KLV�
VXUYH\�ZDV�PDGH�LQ�������$W�OHDVW�QLQH�RWKHUV�ZHUH�PDGH�EHIRUH�WKH�FRUUHFW�OLQH�ZDV�HVWDEOLVKHG��PDUNHG��DQG�DFFHSW�
HG�E\�WKH�8�6��*RYHUQPHQW�RQ�0DUFK������������7KH�OLQH�ILQDOO\�HVWDEOLVKHG�SURYHG�WKDW�&KDUOHV�KDG�EHHQ�DEVROXWHO\�
FRUUHFW�DQG�WKDW�&DSWDLQ�0DUR\¶V�VXUYH\�KDG�EHHQ�DERXW�RQH�GHJUHH�HDVW�RI�WKH�WUXH����WK�0HULGLDQ���7KH�ODQG�ORFDWHG�
E\�WKH�H[SHGLWLRQ�RI������ZDV�DFWXDOO\�LQ�,QGLDQ�WHUULWRU\��2NODKRPD��LQVWHDG�RI�7H[DV��� 
� +H�FDPH�KHUH�ZKHQ�OLIH�ZDV�KDUG�DQG�GDQJHURXV�DQG�WKH�VWDWH�ZDV�H[SHULHQFLQJ�LWV�ILUVW�$QJOR-6D[RQ�GHYHORS�
PHQW��7KH�IRXQGDWLRQV�ZHUH�EHLQJ�ODLG�IRU�LWV�IXWXUH�JUHDWQHVV��7KLV�SHULRG�LQYROYHG�WKH�VHWWOHPHQW�DQG�GHYHORSPHQW�
RI�RXU�JUHDW�ODQG�DUHDV�IURP�D�ZLOGHUQHVV�WR�FLYLOL]HG�FRPPXQLWLHV��WR�KRPHVWHDGV��UDQFKHV�DQG�IDUPV���$V�D�VXUYH\RU�
DQG�FDUWRJUDSKHU��KH�KDG�D�SDUW�LQ�WKLV�GHYHORSPHQW��+LV�PDS�RI������RI�WKH�6WDWH�RI�7H[DV�LV�WKH�ILUVW�DFFXUDWH�PDS� 



���� 

 

PDGH�RI�WKH�VWDWH�DFFRUGLQJ�WR�-�3��%U\DQ��D�PDS�H[SHUW�DQG�FORVH�IULHQG�RI�+HUPDQ�3��3UHVVOHU��-U���-�3��%U\DQ�ZDV�D�
GLUHFW�GHVFHQGDQW�RI�WKH�VLVWHU�RI�6WHSKHQ�)��$XVWLQ�DQG�D�VHULRXV�VWXGHQW�RI�7H[DV�KLVWRU\��%U\DQ�ZHQW�WR�6SDLQ�DQG�
DUUDQJHG�IRU�DQ�DUWLVW�WR�PDNH�KLP�FRSLHV�RI�WKH�PDSV�LQ�WKH�³$UFKLYHV�RI�WKH�,QGLHV´�ZKLFK�LQFOXGHG�WKH�DUHD�ZKLFK�
EHFDPH�NQRZQ�DV�7H[DV��+H�ZURWH�D�SDPSKOHW�HQWLWOHG�³)URP�3RWHOP\�WR�3UHVVOHU´��GHVFULELQJ�WKHVH�PDSV�� 
� $V�D�VXUYH\RU��&KDUOHV�:��3UHVVOHU�FRYHUHG�D�JUHDW�SDUW�RI�WKH�VWDWH��VXUYLYHG�DQ�,QGLDQ�ILJKW�QHDU�6DQ�0DUFRV�DQG�
WULXPSKHG�RYHU�RWKHU�KD]DUGV�� 
� &KDUOHV�UHPDLQHG�ZLWK�WKH�/DQG�2IILFH��EXW�KLV�VHUYLFHV�VHHP�WR�KDYH�EHHQ�WUDQVIHUUHG�WR�WKH�(QJLQHHULQJ�'HSDUW�
PHQW�RI�WKH�&RQIHGHUDF\�DERXW�6HSWHPEHU�������2Q�-DQXDU\�����������KH�ZDV��FRPPLVVLRQHG�D�&DSWDLQ�RI�&RPSDQ\�
&���WK�5HJLPHQW��7H[DV� ,QIDQWU\�� �6WDWH�7URRSV��RI� WKH�$UP\�RI� WKH�&RQIHGHUDWH�6WDWHV�DQG�VHUYHG� LQ�+RXVWRQ�DQG�
*DOYHVWRQ���+H�ZHQW�EDFN�LQWR�WKH�/DQG�2IILFH�RQ�6HSWHPEHU���������EXW�ZDV�UHOLHYHG�RI�WKLV�SRVLWLRQ�LQ�-XQH������
ZKHQ�WKH�8�6��0LOLWDU\�*RYHUQPHQW�WRRN�RYHU�WKH�YDULRXV�6WDWH�'HSDUWPHQWV�DQG�WKH�<DQNHH�5HFRQVWUXFWLRQ�*RYHUQ�
PHQW�RXVWHG�WKRVH�ZKR�KDG�VXSSRUWHG�WKH�&RQIHGHUDF\�IURP�JRYHUQPHQWDO�SRVLWLRQV���,Q�WKH�VXPPHU�RI�������KH�ZDV�
DSSRLQWHG�&LW\�(QJLQHHU�RI�*DOYHVWRQ�EXW�UHVLJQHG�LQ�WKH�IDOO�ZKHQ�WKH�\HOORZ�IHYHU�HSLGHPLF�VWDUWHG�WKHUH���+H�ZDV�
EDFN�LQ�WKH�/DQG�2IILFH�LQ�6HSWHPEHU������DQG�UHPDLQHG�WKHUH�XQWLO�-DQXDU\��������$W�WKDW�WLPH��KH�EHFDPH�FRQQHFWHG�
ZLWK�WKH�8�6��*RYHUQPHQW�(QJLQHHU�&RPPLVVDU\�6HUYLFH�DW�$XVWLQ��ZKLFK�ZDV�D�SDUW�RI�WKH�)HGHUDO�0LOLWDU\�LQ�7H[DV���
2QH�RI�KLV�GXWLHV�ZDV�WKH�FRPSLOLQJ�RI�D�PDS�GHVLJQDWLQJ�D�QHZ�URXWH�IURP�$XVWLQ�WR�)W��<XPD��&DOLIRUQLD��,W�LV�QRW�
NQRZQ�ZKHWKHU�KH�DFWXDOO\�PDGH�WKH�WULS�EXW�WKH�PDS�SUHSDUHG�E\�KLP�LV�LQ�WKH�:DU�'HSDUWPHQW�LQ�:DVKLQJWRQ��'�&��
DQG�LV�GDWHG�-XQH������������'XULQJ�WKLV�WLPH��KH�DFFRPSDQLHG�&DSWDLQ�/�&��2YHUPDQ�RI�WKH�8�6��(QJLQHHU�&RUSV�RQ�
DQ�H[SHGLWLRQ�WR�VXUYH\�DQG�LQVSHFW�)RUWV�5LFKDUGVRQ��*ULIILQ��&RQFKR��0F.DYHWW��&ODUN��'DZVRQ��DQG�0F,QWRVK���+H�
OHIW�$XVWLQ�RQ�-XQH����DQG�UHWXUQHG�2FWREHU����������� 
� :KHQ�WKLV�WRXU�ZDV�FRPSOHWH��KH�UHHQWHUHG�WKH�/DQG�2IILFH�XQGHU�&RPPLVVLRQHU�.XHFKOHU�LQ�HDUO\������DQG�UH�
PDLQHG�WKHUH�FRQWLQXRXVO\�XQWLO�KLV�UHWLUHPHQW�RI�-DQXDU\������������2QH�RI�&KDUOHV¶�IHOORZ�HPSOR\HH�ZDV�:LOO�3RU�
WHU��ZKR�ZURWH�XQGHU�WKH�SHQ�QDPH�RI�2¶+HQU\�� �7KH\�ZHUH�FORVH�IULHQGV���&KDUOHV¶�VRQ��+HUPDQ�3UHVVOHU��SRVWHG�D�
�������ERQG�IRU�2¶+HQU\�ZKHQ�2¶+HQU\�ZDV�LQGLFWHG�IRU�WKHIW���2¶+HQU\�MXPSHG�ERQG��IOHG�WR�1LFDUDJXD�DQG�+HU�
PDQ�3UHVVOHU�ZDV�IRUFHG�WR�SD\�WKH�IRUIHLWHG�ERQG���2¶+HQU\�QHYHU�PDGH�DQ�HIIRUW�WR�UHSD\�WKH�IDPLO\�HYHQ�DIWHU�KH�
DFKLHYHG�VXFFHVV�� 
� &KDUOHV¶�PLQG�ZDV�FOHDU�DQG�KLV�PHPRU\�H[FHOOHQW�� �+H�UHWLUHG�DW�WKH�DJH�RI�VHYHQW\-ILYH�LQ��������$IWHU�UHWLUH�
PHQW�� KH� OLYHG� TXLHWO\� RQ�)LUVW� 6WUHHW� DQG� RFFXSLHG�KLV� WLPH�ZLWK� KLV� JDUGHQ� DQG� IORZHUV�� �+H� VXIIHUHG� D� SDUDO\WLF�
VWURNH�RQ�)HEUXDU\���DQG�GLHG�RQ�)HEUXDU\���������ZLWKLQ�WZR�PRQWKV�RI�KLV���WK�ELUWKGD\���+H�ZDV�EXULHG�LQ�WKH�IDP�
LO\�ORW�LQ�2DNZRRG�&HPHWHU\���+LV�ZLIH�VXUYLYHG�KLP�E\�WHQ�\HDUV�DQG�GLHG�$XJXVW����������LQ�KHU���VW�\HDU�� 
� ,W�ZDV�D�ZHOO-UHFRJQL]HG�IDFW�WKDW�LQ�PDWWHUV�RI�OLWLJDWLRQ��HVSHFLDOO\�ZKHUH�TXHVWLRQV�RI�ERXQGDULHV�ZHUH�LQYROYHG��
KLV�NQRZOHGJH�ZDV� DFFHSWHG�E\�DWWRUQH\V� DQG�XVHG�DV� HYLGHQFH�� �+H�ZDV� FUHGLWHG�ZLWK�EHLQJ�PRUH� WKRURXJKO\� DF�
TXDLQWHG�ZLWK�WKH�LQWULFDWH�DQG�LPSRUWDQW�GXWLHV�RI�WKH�/DQG�2IILFH�WKDQ�DQ\�RWKHU�SHUVRQ�ZKR�KDG�VHUYHG�LQ�WKH�GH�
SDUWPHQW�VLQFH�LWV�RUJDQL]DWLRQ�GXULQJ�WKH�5HSXEOLF�RI�7H[DV���7KH�GLVWLQJXLVKHG�VHUYLFH�UHQGHUHG�WR�WKH�6WDWH�GXULQJ�
KLV�PDQ\�\HDUV�LV�DQ�RXWVWDQGLQJ�PRQXPHQW�WR�KLV�VNLOO��DELOLW\��KRQHVW\��DQG�LQWHJULW\��DQG�WKHUH�LV�KDUGO\�DQ\�PDS� 
LQ�WKH�/DQG�2IILFH�RI�DQ\�SDUW�RI�7H[DV�SULRU�WR������WKDW�GRHV�QRW�FDUU\�VRPH�RI�KLV�KDQGLZRUN�� 
� 7KH� ILUVW� PDS� RI� 7H[DV� E\� -DFRE� 'H� &RUGRYD� ZDV� LQ� ������ DQG� ZKLOH� WKLV� ZDV� DFWXDOO\� FRPSLOHG� E\� 5REHUW�
&URX]EDXU�� &KDUOHV� KDG� FKHFNHG� DOO� WKH� GHWDLOV� ZLWK� WKH� /DQG�2IILFH� UHFRUGV�� 7KLV� ZDV� GRQH� GXULQJ� WKH� ODVW� QLQH�
PRQWKV�KH�ZDV�LQ�7H[DV�SULRU�WR�UHWXUQLQJ�WR�*HUPDQ\�� 
 �$SSDUHQWO\�KH�GLG�QRW�GR�DQ\�RI�WKH�UHYLVLRQV�RQ�WKH������'H�&RUGRYD�RU�WKH�������D��PDS��EXW�KH�GLG�FKHFN�WKH�
FRUUHFWQHVV�RI�WKH�������E��EHIRUH� LW�ZDV�SXEOLVKHG�� �7KH�FKDQJHV�KH�PDGH�ZHUH�TXLWH�QRWLFHDEOH�� � ,Q������� WKH�'H�
&RUGRYD�PDS�GRHV�QRW�VKRZ�UHYLVLRQV�ZKLOH�WKH�������������D���DQG�������E��ZHUH�HDFK�EURXJKW�XS�WR�GDWH���$OO�WKUHH�
RI�WKHVH�VKRZ�RQ�WKH�IDFH�WKDW�WKH\�KDG�EHHQ�UHYLVHG�DQG�FRUUHFWHG�E\�&KDUOHV���� 
� &KDUOHV�GHFLGHG�WR�SXEOLVK�KLV�RZQ�PDS�LQ��������,W�ZDV�SXEOLVKHG�LQ�*HUPDQ\�ZLWK�:��9RONHU�DVVLVWLQJ���,W�LV�WKH�
RQO\�PDS�RQ�ZKLFK�KH�XVHV�KLV�*HUPDQ�QDPH��.DUO�:LOKHOP�3UHVVOHU���,W�ZDV�SXEOLVKHG�LQ�D�ERRN�ZULWWHQ�RQ�7H[DV�E\� 
*HRUJH�0��YRQ�5RVV�FDOOHG�'HU�1RUGDPHUHXDQXVGH�)UHXVWDDW�7H[DV����,W�ZDV�IRU�WKH�XVH�RI�*HUPDQ�LPPLJUDQWV���7KH�
PDS�LV�SULQWHG�LQ�WKH�*HUPDQ�ODQJXDJH��+LV�ODWHU�PDSV��EHJLQQLQJ�ZLWK�WKH������RQH��JLYHV�KLV�QDPH�DV�&KDUOHV�:LO�
OLDP�3UHVVOHU��DQG�ZHUH�LQ�(QJOLVK��LQGLFDWLQJ�WKDW�KH�WKHQ�KDG�SHUPDQHQWO\�DEDQGRQHG�WKH�ODQG�RI�KLV�ELUWK�IRU� 
7H[DV 
 $�FRS\�RI�KLV�UDUH������PDS�ZDV�VROG�DW�DQ�DXFWLRQ�LQ�$XVWLQ�-DQXDU\����������IRU���������SOXV�����IRU�WD[�DQG�
FRPPLVVLRQ���7KH�GHVFULSWLRQ�RI�WKLV������PDS�DV�JLYHQ�LQ�WKH�DXFWLRQ�FDWDORJXH�ZDV�DV�IROORZV�� 
 
�� 



��� 

 

 �³([FHHGLQJO\�5DUH�DQG�/LWWOH-.QRZQ�3UHVVOHU�0DS�RI�7H[DV�LQ�������������>0$3�����7(;$6@��� 
�35(66/(5��&KDUOHV�:�	:��9RONHU���0DS�RI�7H[DV���&RPSLOHG�IURP�6XUYH\V�DW�WKH�/DQG�

2IILFH�RI�7H[DV�E\�.�:��3UHVVOHU�>VLF@�	�:��9RONHU��/LWKRJUDSKHG�PDS�RI�7H[DV�WR�DSSUR[LPDWHO\�
���1�:�ORQJLWXGH��3UHVLGLR��DQG�QRUWK�WR�WKH�5HG�5LYHU���3ULQWHG�RQ���VKHHWV��QRUWKHUQ�DQG�VRXWKHUQ��
PHDVXULQJ�RYHUDOO������[�����FP�����-����[���-����LQFKHV����2ULJLQDO�RXWOLQH�FRORULQJ�DURXQG�FRXQ�
WLHV���6FDOH����LQFK�DSSUR[LPDWHO\����PLOHV����)LUVW�HGLWLRQ�RI�3UHVVOHU¶V�OLWWOH-NQRZQ�DQG�HDUOLHVW�PDS�
RI� 7H[DV�� � 7KLV� WZR-VKHHW� PDS� � DSSHDUHG� LQ� *HRUJH� 0�� 9RQ� 5RVV¶� ����� LPPLJUDQW� JXLGH�� 'HU�
QRUGDPHULNDQLVFKH�)UHLVWDW�7H[DV��VHH�*UDII������	�+RZHV�5�����DFFRUGLQJ�WR�WKH�SULQWHG�FDSWLRQ�
DERYH�WKH�QHDW�OLQH��/�+ROOH¶V�+DQGDWODV�YRQ�7H[DQ����>	@������ WKH�PDS�DOVR�DSSHDUHG�LQ�DQ�DWODV���
0DUWLQ�	�0DUWLQ�����FLWLQJ�3UHVVOHU¶V������PDS�RI�7H[DV��EXW�QRW�PHQWLRQLQJ�WKH�SUHVHQW�PDS��ZKLFK�
SUHGDWHV�LW�E\�VHYHQ�\HDUV���µ7KH�UROH�RI�WKH�*HQHUDO�/DQG�2IILFH�LQ�PDSSLQJ�7H[DV�LQ�WKH�VHFRQG�KDOI�
RI�WKH�QLQHWHHQWK�FHQWXU\�FHQWHUHG�LQ�WKH�FDUHHU�RI�&KDUOHV�:LOOLDP�3UHVVOHU��ZKR�LPPLJUDWHG�WR�7H[�
DV�IURP�3UXVVLD�LQ��������$V�D�WUDLQHG�VXUYH\RU��3UHVVOHU�PRYHG�IURP�*DOYHVWRQ�WR�$XVWLQ��ZKHUH�KH�
ZDV�HPSOR\HG�E\�WKH�QRWHG�PDSPDNHU��-DFRE�'H�&RUGRYD��WR�FRQGXFW�VXUYH\LQJ�H[SHGLWLRQV�IRU�WKH�
EHQHILW�RI�'H�&RUGRYD¶V�FDUWRJUDSKLF�SURGXFWLRQV���,Q�������3UHVVOHU�MRLQHG�WKH�VWDII�RI�WKH�*HQHUDO�
/DQG�2IILFH��ZKHUH�KH�FROOHFWHG�DQG�GLVVHPLQDWHG� LQIRUPDWLRQ�FRQFHUQLQJ� WKH�JHRJUDSK\�RI�7H[DV�
XQWLO�KLV�UHWLUHPHQW�LQ��������+DYLQJ�FRPH�WR�7H[DV�DV�SDUW�RI�WKH�$GHOVYHUHLQ��DQ�RUJDQL]DWLRQ�FUHDW�
HG�IRU�WKH�SXUSRVH�RI�EULQJLQJ�*HUPDQ�LPPLJUDQWV�WR�7H[DV��3UHVVOHU�ZDV�NHHQO\�DZDUH�RI�WKH�QHHGV�
RI�SRWHQWLDO�LPPLJUDQWV���+H�DLGHG�WKHVH�SHRSOH�E\�PDNLQJ�DYDLODEOH�WUDYHO�OLWHUDWXUH�DQG�PDSV�RI�WKH�
SHULRG�¶� �$ORQJ�ZLWK�'H�&RUGRYD�PDSV��3UHVVOHU¶V�PDSV�FDQ�EH�UHJDUGHG�DV�WKH�ILUVW� WUXO\�DFFXUDWH�
PDSV�RI�WKH�VWDWH�EHFDXVH�RI�WKH�DFWXDO�VXUYH\V�ZKLFK�KDG�EHHQ�DFFRPSOLVKHG����3UHVVOHU����UHFRUG>HG@�
WKH�JUHDWHVW� HUD�RI� FKDQJH� LQ�7H[DV�KLVWRU\� �&RQWRXUV�RI�'LVFYRHU\��SS���-����� �3KLOOLSV��$PHULFD��
S������7DOLDIHUUR����Q��PHQWLRQLQJ�WKLV�PDS����6HH�DOVR�1HZ�+DQGERRN�9�������7KLV�EHDXWLIXO�WZR-
VKHHW�PDS�E\�RQH�RI�7H[DV¶�JUHDW�FDUWRJUDSKHUV�LV�D�IDQWDVWLF�LWHP��ERWK�IRU�LWV�FDUWRJUDSKLFDO�DGYDQF�
HV�DQG�DV�GRFXPHQWDWLRQ�RI�*HUPDQ�LPPLJUDWLRQ�WR�7H[DV���&HUWDLQO\�QRWKLQJ�FDQ�FRPSDUH�ZLWK�6WH�
SKHQ�)��$XVWLQ¶V�JUHDW�PDS�RI�7H[DV��EXW�WKLV�LV�RQH�RI�D�KDQGIXO�RI�PDSV�RI�7H[DV�SURGXFHG�IURP�
�����WR������WKDW�FRQWULEXWH�WR�7H[DV�JHRJUDSK\�DV�D�ZKROH�DQG�SURYLGH�DQ�LPSRUWDQW�UHFRUG�RI�WKH�
HYROXWLRQ�RI�WKH�VWDWH�GXULQJ�WKH�SLYRWDO�\HDUV�ZKHQ�LW�ZDV�ILUVW�VHWWOHG�E\�(XURSHDQV�´� 

 
� 7KH�ILUVW�3UHVVOHU�PDS�RI�7H[DV�SXEOLVKHG�LQ�7H[DV�ZDV�LQ��������,W�ZDV�FRQVLGHUHG�WR�EH�WKH�PRVW�FRUUHFW�PDS�RI�
7H[DV�WKDW�KDG�EHHQ�LVVXHG�XS�WR�WKDW�WLPH���,W�LV�D�ODUJH�PDS�ZKLFK�IROGHG�LQWR�D�FDUU\LQJ�FDVH���$�FRS\�RI�WKLV�PDS�
PD\�EH�VHHQ�LQ�WKH�6DQ�-DFLQWR�0XVHXP�RQ�ORDQ�IURP�WKH�+HUPDQ�3UHVVOHU��-U��IDPLO\�� �$�UHYLVLRQ�RI�WKLV�PDS�DS�
SHDUHG�LQ��������%HFDXVH�RI�WKH�ZDU��LW�GLG�QRW�KDYH�D�YHU\�ODUJH�FLUFXODWLRQ���$�FRS\�RI�LW�KDQJV�LQ�WKH�UHFHSWLRQ�URRP�
RI�WKH�0HULGLDQ�2LO�&RPSDQ\�LQ�WKH�:LOOLDPV�7RZHU�LQ�+RXVWRQ���7KH�3UHVVOHU�PDS�ZDV�FRPSOHWHO\�UHYLVHG��UHGUDZQ� 
DQG�LVVXHG�LQ��������%HLQJ�DIWHU�WKH�:DU�%HWZHHQ�WKH�6WDWHV��LW�ZDV�JUHDWO\�LQ�GHPDQG�E\�SHRSOH�RXWVLGH�RI�WKH�VWDWH�
ZKR�FRQWHPSODWHG�PRYLQJ�WR�7H[DV���,W�DOVR��ZDV�D�ODUJH�PDS�WKDW�IROGHG�LQWR�D�FDUU\LQJ�FDVH�� 
 �,Q�������D�PDS�ZDV�SXEOLVKHG�E\�&ROWRQ���7KLV�PDS�ZDV�FRPSOHWHO\�FKHFNHG�E\�&KDUOHV�3UHVVOHU�EHIRUH�LWV�LVVX�
DQFH�DQG�LQGLFDWHV�WKHUHRQ�WKDW�KH�KDG�IXUQLVKHG�WKH�DXWKHQWLF�PDWHULDO���$�UHLVVXDQFH�RI�WKLV�PDS�ZDV�PDGH�LQ�������
������DQG������ZLWK�YHU\�VOLJKW�FKDQJHV�� 
 7KH������5RHVVOHU�PDS�LQGLFDWHV�WKDW�D�SRUWLRQ�RI�LW�KDG�EHHQ�FRSLHG�IURP�HLWKHU�WKH�&ROWRQ�RU�WKH�SUHYLRXV�3UHVV�
OHU�PDSV���,W�LV�YHU\�KDUG�WR�DVFHUWDLQ�LI�&KDUOHV�3UHVVOHU�KDG�ZRUNHG�RQ�WKH�SURMHFW���+H�GLG��KRZHYHU��IXUQLVK�VRPH�
LQIRUPDWLRQ�EXW�WKH�QDWXUH�RI�LW�FDQQRW�EH�DVFHUWDLQHG����7KLV�PD\�DOVR�EH�VDLG�LQ�UHJDUG�WR�WKH�������������-XQH�������
1RYHPEHU�������DQG�WKH������5RHVVOHU�PDSV�� 
� 7KH�3UHVVOHU-/DQJHUPDQQ�PDS�RI������ZDV�FRQVLGHUHG�WKH�RXWVWDQGLQJ�PDS�RI�7H[DV���,WV�WKUHH�VL]HV�KDYH�EHHQ�
ZLGHO\�XVHG�WKURXJKRXW�WKH�6WDWH�DQG�ZDV�FRQVLGHUHG�H[WUHPHO\�DXWKHQWLF���2QH�RI�KLV�GHVFHQGDQWV�SRLQWHG�RXW�WKDW�RQ�
WKLV�PDS� LQ�QRUWKHDVWHUQ�*LOOHVSLH�&RXQW\�� WKHUH� LV�D�GHVFULSWLRQ�RI�DQ�DUHD�DV�³3UHVVOHU¶V�5DQFK�´� � ,W� LV�QRW�NQRZQ�
ZKHWKHU�&KDUOHV�SXW�WKLV�RQ�WKH�PDS�KLPVHOI�RU�ZKHWKHU�/DQJHUPDQQ�SXW�LW�RQ�WKH�PDS�DW�WKH�ODVW�PLQXWH�WR�VXUSULVH�
&KDUOHV���� 
� ,Q�������&KDUOHV�:��3UHVVOHU�KDG�ERXJKW�KLV� UDQFK� LQ�QRUWKHDVW�*LOOHVSLH�&RXQW\�QHDU�:LOORZ�&LW\��7KH�������
DFUHV�ZHUH�SXUFKDVHG�IURP�6RXWKZHVWHUQ�8QLYHUVLW\�DW�*HRUJHWRZQ�IRU����FHQWV�SHU�DFUH���7ZR�\HDUV�ODWHU��LQ�������
KH�VROG�RQH�KDOI�RI�LW�WR�KLV�QHSKHZ��)UDQ]�3UHVVOHU��IRU����FHQWV�SHU�DFUH���+H�HQMR\HG�KLV�UDQFK��EXW�JHWWLQJ�WR�ZKLFK�
WKHQ�UHTXLUHG�D�VHYHUDO�GD\�MRXUQH\�WR�JR�WKH�DSSUR[LPDWHO\�HLJKW\�PLOHV�IURP�$XVWLQ���$W�ILUVW��WKH\�ZHQW�E\� 



���� 

 

KRUVHEDFN��KRUVH�GUDZQ�YHKLFOH��RU�WUDLQ���/DWHU�WKH�IDPLO\�ZHQW�E\�FDU���6LQFH�WKHUH�ZHUH�QR�PRWHOV�DW�WKDW�WLPH��WKH\�
FDPSHG�RXW�RYHUQLJKW���7KH\�NLOOHG�JDPH�IRU�IRRG�DORQJ�WKH�ZD\����&KDUOHV�3UHVVOHU�RZQHG�KLV�KDOI�RI�WKH�������DFUHV�
IRU�WKH�UHVW�RI�KLV�OLIH���2Q�KLV�GHDWK��KH�OHIW�RQH�KDOI�RI�KLV�KDOI�WR�KLV�VRQ��+HUPDQ��DQG�RQH�KDOI�RI�KLV�RQH�KDOI�WR�KLV�
VRQ��5XGROSK��$�PDS�ZDV�SUHSDUHG�E\�&KDUOHV�LQ������IRU�SXEOLFDWLRQ��DQG�ZKLOH�WKH�/HJLVODWXUH�SDVVHG�D�ELOO�DXWKRU�
L]LQJ�LWV�SXEOLFDWLRQ�DW�6WDWH�H[SHQVH��WKH�ELOO�ZDV�YHWRHG�E\�*RYHUQRU�+RJJ���,W�VWLOO�UHPDLQV�LQ�PDQXVFULSW�IRUP��� 
� &KDUOHV�DOVR�PDGH�D�QXPEHU�RI�FRXQW\�PDSV� WKDW�ZHUH� LVVXHG�E\� WKH�6WDWH�EHDULQJ�KLV�QDPH�� � ,Q�IDFW��KH�PDGH�
PRUH�WKDQ�DQ\RQH�HOVH���+H�PDGH����DQG�WKH�QH[W�KLJKHVW�SHUVRQ�PDGH������+LV�VRQ�+HUPDQ�PDGH�WKUHH�RI�WKH�FRXQW\�
PDSV�LVVXHG�E\�WKH�6WDWH���7KH�FRXQW\�PDSV�&KDUOHV�SUHSDUHG�DQG�WKHLU�GDWHV�LQFOXGHG�WKH�IROORZLQJ�� 
 
����&ROOLQ����������'HZLWW����������*ROLDG����������*RQ]DOHV����������/DYDFD����������/HRQ����������)DQQLQ�������������
�����+RSNLQV���������9LFWRULD�����������*UD\VRQ����������+XQW������������+DUULV�������)RUW�%HQG������������-DFNVRQ��
�����)DQQLQ�����������%HH�����������-DFN�����������'HQWRQ�����������(OOLV�����������0RQWJRPHU\�������+RSNLQV��� 
�����1DYDUUR���������(OOLV����������)RUW�%HQG����������+XQW����������*UHJJ����������+XQW����������&DOGZHOO������� 
�����&DPS����������)UDQNOLQ����������2UDQJH����������.HQW�� 
 
 &RSLHV�RI� WKH�VXUYH\LQJ�SODWV�DQG�ILHOG�QRWHV�RI�&KDUOHV�3UHVVOHU�DUH�PDGH�ZLWK�JUHDW�SUHFLVLRQ�LQ� WKH�EHDXWLIXO�
VFULSW�ZLWK�ZKLFK�KH�ZURWH���+H�ZDV�WKH�H[SHUW���+LV�OHJDF\�OLYHV�RQ�LQ�WKH�VXUYH\V�DQG�PDSV�KH�PDGH�DV�ZHOO�DV�LQ�KLV�
GHVFHQGDQWV��+H�ZDV�D�UHPDUNDEOH�PDQ�ZKR�PDGH�WKH�WUDQVLWLRQ�IURP�RQH�FXOWXUH�WR�DQRWKHU��GDUHG�WR�IDFH�WKH�FKDO�
OHQJH�RI�\RXQJ�7H[DV�DQG�VXFFHHGHG� WKHUH�ZKHUH�D� OHVVHU�PDQ�ZRXOG�KDYH�IDLOHG�� �+H�ZDV�PDQ�RI�JUHDW� WDOHQW�DQG�
DELOLW\�DV�VHHQ�E\�KLV�VXFFHVVIXO�SODQV�IRU�WKH�'UHVGHQ-/HLSVLJ�DUHD�DQG�DOO�WKH�VXUYH\LQJ�WKDW�KH�GLG�LQ�7H[DV���+H�ZDV�
SURXG�RI�KLV�ZRUN�ZKLFK�KH�GLG�DFFXUDWHO\�DQG�ZLWK�JUHDW�SUHFLVLRQ��DV�VKRZQ�E\�WKH�IDFW�WKDW�KH�ZDV�WKH�RQH�ZKR�FRU�
UHFWHG�WKH�VXUYH\V�DQG�PDS�RI�RWKHUV���&KDUOHV�:LOOLDP�3UHVVOHU�ZDV�D�UHPDUNDEOH�PDQ�DQG�DSSURSULDWHO\�RQH�RI�WKH�
OHDGHUV�RI�HDUO\�7H[DV�� 
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6XEPLWWHG�E\�3DXO�3UHVVOHU 

 +HUPLQH�:HLVH��ZKR�UHFHQWO\�FHOHEUDWHG�KHU����QG�ELUWK�
GD\��KDV�YLYLG�PHPRULHV�RI�IDPLO\�VWRULHV�VKH�KHDUG�DV�D�FKLOG��
DV�ZHOO�DV�VRPH�FRORUIXO�UHFROOHFWLRQV�RI�KHU�RZQ�� 
 +HUPLQH��SURQRXQFHG�+HUPLQD��ZDV�ERUQ�)HE������������
D�VKRUW�GLVWDQFH�IURP�KHU�FRPIRUWDEOH�IDUPKRXVH�QHDU�6HUELQ��
7H[DV�� +HU� SDUHQWV�� &KULVWLDQ� +HUPDQ� :DJQHU� DQG� +XOGD�
3DXOLQH�6HQII��ZHUH�SRRU�VKDUHFURSSHUV��ZKR�OLYHG�RQ�D�IDUP�
WKH\� UHQWHG�QHDU�*UDVV\YLOOH�6FKRRO��%DFN� LQ� WKRVH�GD\V�� WKH�
VHWWOHPHQW�KDG�D�FRWWRQ�JLQ��D� VPDOO�JURFHU\�VWRUH�DQG�D� WLQ\�
0HWKRGLVW�&KXUFK�� 

 �:KDW�KDSSHQHG��,�ZDV�WROG��LV�WKDW�0DPD�ZDV�SUHJQDQW�-�
DV�ELJ�DV�D�KRXVH��'DGG\�FDPH�LQ�DQG�DVNHG�KHU�LI�VKH�IHOW�OLNH�
IL[LQ
�D�GXFN�IRU�GLQQHU��6KH�VDLG�� 
<HDK��\HDK�
�VR�KH�JRW�KLV�
JXQ�DQG�ZHQW�WR�WKH�SRQG��7KHUH�ZHUH�WZR�SRQGV�FORVH�WR�RQH�
DQRWKHU�ZLWK� D� IHQFH� LQ-EHWZHHQ� WKHP��7KHUH�ZHUH�QR�GXFNV�
RQ�WKH�ILUVW�SRQG��VR�'DGG\�PXVW�KDYH�VDLG�� 
,
P�JRLQJ�WR�WKH�
RWKHU�SRQG�
�:KHQ�KH�ZHQW�WR�FURVV�WKH�]LJ]DJ�UDLOV��KH�SXW�KLV�
JXQ�RQ�WKH�IHQFH��:KHQ�KH�ZHQW�WR�FOLPE�RYHU��,�GRQ
W�NQRZ�
ZKHWKHU�D�ORJ�EURNH��RU�WKH�IHQFHSRVW�VOLG�D�OLWWOH�ELW��EXW�WKH�

6WLOO�³WRXJK�DV�QDLOV´�
HYHQ�DW�����\HDUV�ROG 
7KH�)D\HWWH�&RXQW\�5HFRUG��6HSWHPEHU��������� 



��� 

 

 JXQ�

�0DPD�

 

WHHWK��+H� SUDFWLFHG�� ,� NQRZ�� EHFDXVH�
KH�EHDW�PH�HYHU\�WLPH��� 
 +HUPLQH� UHPHPEHUV� KHU� PRWKHU�
DV� D� TXLHW�� \HW� VWULFW� ODG\�� 

0DPD�
WULHG� WR� WHDFK� PH� PDQQHUV�� :KHQ� ,�
ZRXOG� VLW ZLWK� P\� OHJV� DSDUW�� VKH�
ZRXOG� VODS� PH�� ,
G� VD\�� 
:KDW
V� WKDW�
IRU"
�6KH�ZRXOG�WHOO�PH��
/DGLHV�GRQ
W�
VLW� OLNH� WKDW�� ,I� \RX� PXVW� FURVV� \RXU�
OHJV��FURVV�WKHP�DW�WKH�DQNOHV�
�,�KDYH�
SLFWXUHV� RI� KHU� DQG� LQ� HYHU\� RQH� KHU�
OHJV�ZHUH�FURVVHG�DW�WKH�DQNOHV��� 
 :KHQ� VKRUW� GUHVVHV� �DERYH� WKH�
NQHH�� FDPH� LQWR� IDVKLRQ�� +HUPLQH�
ZDQWHG� WR� GUHVV� LQ� VW\OH�� +RZHYHU��
KHU�PRWKHU� VDLG� WKH\�ZHUH� QRW� ODG\�
OLNH�� 

FRXOG� KDYH� EHHQ� 0DPD�� 6KH� ZDV�
YHU\�KDSS\�PRVW�WLPHV��6KH�SOD\HG�ZLWK�XV��6KH�FRXOG�
VLQJ��,�FRXOG�KHDU�KHU�VLQJLQJ�IURP�VFKRRO��,W�ZDV�EHDX�
WLIXO�� 2QFH� ZKHQ� VFKRRO� ZDV� MXVW� DERXW� RXW�� ZH� JRW�
GRZQ�WR�RXU�JDWH�RQ�WKH�ZD\�KRPH��DQG�WKHUH�ZDV�0U��
0DUWLQ�� WKH� ODQGRZQHU�� RQ� KRUVHEDFN�� 
:KHQ� ,� FDPH�
WKURXJK�KHUH��� KH� WROG� XV�� �,� KHDUG� \RXU�PRWKHU� VLQJ�
LQJ��VR�,�VWRSSHG�WR�OLVWHQ�


� 
 2QH�\HDU�ZKHQ�WKHUH�ZDV�QR�FURS�RU�JDUGHQ��+HU�
PLQH
V� PRWKHU� GLGQ
W� NQRZ� KRZ� VKH� ZRXOG� IHHG� KHU�
FKLOGUHQ��0U��/DZUHQFH��ZKR�RSHUDWHG�WKH�OLWWOH�VWRUH�DW�
*UDVV\YLOOH��JDYH�KHU�DQG�VHYHUDO�RWKHU�QHLJKERUV�FUHG�
LW��7KH\�DOO�VROHPQO\�DJUHHG�WR�SD\�KLP�EDFN�� 
 �,�ZDV�DOUHDG\�ZRUNLQJ�LQ�$XVWLQ��7KHQ�(GGLH�JRW�
D�MRE�DW�D�ILOOLQJ�VWDWLRQ�LQ�6DQ�0DUFRV��VR�0DPD�TXLW�
WKH�IDUP�DQG�FDPH�WR�$XVWLQ�WR�ZRUN�LQ�WKH�XQLYHUVLW\
V�
NLWFKHQ��6KH�VDYHG�DQG�VDYHG�XQWLO�VKH�KDG�WKH�PRQH\�
WR� UHSD\�0U�� /DZUHQFH��:KHQ� VKH� VHQW� KHU� ODVW� SD\�
PHQW��0DPD�ZURWH�KLP�D�OLWWOH�QRWH�WHOOLQJ�KLP�WKH�

 



���� 

 

�6RPHRQH�ZH�NQHZ�ZKR�ZDV�LQ�WKH�JURFHU\�VWRUH�ZKHQ�
0U��/DZUHQFH�UHDG�KHU�QRWH��VDLG�KH�JRW�PDG��+H�WKUHZ�
LW RQ� WKH� IORRU� DQG� VDLG�� 
,I� ,� KDG NQRZQ� WKLV�� ,� ZRXOG�
KDYH�JLYHQ�KHU�D�ORW�PRUH�FUHGLW�DQG�D�ZKROH�ORW�OHVV�WR�
WKRVH�,
YH�QHYHU�KHDUG�IURP�DJDLQ�
�� 
 +HUPLQH� ORYHV� WR� WHOO� WKH�VWRU\�DERXW�D�SUHVHQW�VKH�
UHFHLYHG�IURP�KHU�PRWKHU�PRUH�WKDQ����\HDUV�DJR�� 
 �7KH�&KULVWPDV�EHIRUH� ,�ZDV�ERUQ��'DGG\�ZHQW� WR�
WRZQ��*LGGLQJV��DQG�ERXJKW�0DPD�D�JLIW��7KDW�LQ�LWVHOI�
ZDV�YHU\�XQXVXDO�EHFDXVH�WKH\�KDG�VR�OLWWOH�PRQH\�DQG�
ERXJKW�RQO\�ZKDW� WKH\�QHHGHG� WR�JHW�E\�� ,�ZDV�VR�VXU�
SULVHG� ZKHQ� VKH� VDW� PH� GRZQ� DQG� VDLG�� WKLV� LV� \RXUV���
7KH�FXS�LV�PH�DQG�WKH�VDXFHU�LV�\RXU�GDG�
�6KH�ZDQWHG�
PH�WR�KDYH�LW���,W�ZDV�D�EHDXWLIXO�FXS��,W�VWLOO�LV��7KH�VDX�
FHU�WKDW�FDPH�ZLWK�WKH�FXS�ZDV�EURNHQ��VR�,�ZRUNHG�DQG�
ZRUNHG�WR�ILQG�D�VDXFHU�WR�PDWFK�WKH�FXS��,�GRQ
W�NQRZ�
KRZ�0DPD�KDG�NHSW�LW�KLGGHQ�DOO�WKRVH�\HDUV�LQ�D�VXLW�
FDVH� ZLWK� D� NH\�� 6KH� KDG� KHU� ZHGGLQJ� GUHVV� LQ� WKHUH��
WRR��EXW�,�ZDV�WRR�ELJ�HYHU�WR�ZHDU�LW��� 

 +HUPLQH�JLJJOHV�OLNH�D�VFKRROJLUO�DW�WKH�PHPRU\�RI� 
PHHWLQJ�KHU�IXWXUH�KXVEDQG��*LOEHUW��DW�D�ELUWKGD\�SDUW\��
6KH�ZDV����RU����\HDUV�ROG���2K��KH�ZDV�D�FDUG��7KHUH�
ZHUH�IRXU�FRXSOHV�GDQFLQJ�LQ�D�ULQJ��:KHQ�KH�VWRRG�LQ�
IURQW�RI�PH�WR�EH�KLV�SDUWQHU��,�NLQG�RI�VODSSHG�KLV�KDQG�
SOD\IXOO\��,�ZDV�VR�VK\��:H�VWDUWHG�GDQFLQJ�DQG�WKDW�ZDV�
LW��,�WKLQN�DERXW�WKRVH�GD\�� 
 (DUQVW� *LOEHUW� :HLVH�� ZKR� ZHQW� E\� *LOEHUW�� ZDV�
IRXU� \HDUV� ROGHU� WKDQ� +HUPLQH�� %HIRUH� ORQJ� WKH� WZR�
ZHUH�VPLWWHQ�ZLWK�RQH�DQRWKHU�  
 +H� SOD\HG� WKH� KDUPRQLFD� DQG� VRPH� RWKHU� ER\V�
SOD\HG�WKH�ILGGOH�DQG�JXLWDU���+HUPLQH�UHDOO\�DSSUHFLDW�
HG�WKH�PXVLF�WKH\�PDGH� 
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³+HQU\�.LHVOLQJ�'LHV�IURP�:RXQG�,Q�
IOLFWHG�E\�DQ�$VVDVVLQ´� 
 
³([FLWHPHQW� SUHYDLOHG� WR� D� JUHDW� H[WHQW�0RQGD\� QLJKW�
ZKHQ� WKH� QHZV� VSUHDG� WKDW� VRPHRQH�� LQ� WKH� UROH� RI� DQ�
DVVDVVLQ��KDG�VKRW�+HQU\�.LHVOLQJ��DV�KH�ZDV�LQ�WKH�DFW�
RI�FORVLQJ�WKH�IURQW�GRRUV�RI�WKH�JURFHU\�VWRUH�ZKHUH�KH�
ZDV� HPSOR\HG� DV� FOHUN� E\� WKH� RZQHU�� )�� 0RKUKXVHQ��
2IILFHUV� DQG�FLWL]HQV� UHVSRQGHG� UDSLGO\� DQG�HUH� ORQJ�D�
FURZG�ZDV� FROOHFWHG� DW� WKH� VFHQH� RI� WKH� VKRRWLQJ�� EXW�
WKH�FXOSULW� WKDW�KDG�ILUHG� WKH�VKRW�WKDW� ODLG�ORZ�KLV�YLF�
WLP�� ZDV� JRQH�� ,W� ZDV� VKRUWO\� DIWHU� WKH� VKRW� ZDV� ILUHG�
DQG�WKH�FU\��³+HOS��,�DP�VKRW�´�UDQJ�RXW�WKDW�WKH�RIILFHUV�
ZHUH�QRWLILHG� DQG�TXLFNO\� UHVSRQGHG�� µ6TXLUH�6FKOHLHU��
ZKR�UHVLGHV�RQ�1RUWK�/D)LWWH��VLF��VWUHHW�RQH�EORFN�IURP�
WKH�0RKUKXVHQ�*URFHU\��KHDUG�WKH�DSSHDO�RI�WKH�ZRXQG�
HG�PDQ��DQG�DFWHG�DFFRUGLQJO\�� WHOHSKRQLQJ� WR� WKH�FLW\�
SURSHU� DQG� WKHQ� KXUU\LQJ� WR� WKH� JURFHU\�� :KHQ� KH�
UHDFKHG�WKHUH��KH�IRXQG�WKH�PDQ�LQ�DQ�XQFRQVFLRXV�FRQ�
GLWLRQ��DOUHDG\�PDGH�FRPIRUWDEOH�E\�WKRVH�ZKR�KDG�SUH�
FHGHG�KLP��$V� WKH�XQIRUWXQDWH�YLFWLP�RSHQHG�KLV�H\HV��
WKH�µ6TXLUH�DGGUHVVHG�KLP�DV�IROORZV�� 

 ³7KHQ�*LOEHUW�WRRN�PH�WR�FKXUFK�DW�6HUELQ���,Q�WKRVH�
GD\V�� WKH�PHQ� DOO�ZHQW� XSVWDLUV�� DQG� WKH� ODGLHV� DQG�NLGV�
VDW�GRZQVWDLUV���,�ZDV�VR�DIUDLG���+H�ZDONHG�PH�GRZQ�WR�
WKH�PLGGOH�RI�WKH�FKXUFK�DLVOH�DQG�VDW�GRZQ�EHVLGH�PH�´ 
+H�ZDV�WKH�RQO\�PDQ�VHDWHG�GRZQVWDLUV�LQ�WKH�FKXUFK� 
 ³$IWHUZDUGV�ZH�ZHQW�RXWVLGH�ZKHUH�D�EXQFK�RI�JLUOV�
DERXW�*LOEHUW¶V� DJH�ZHUH� VWDQGLQJ�� �2QH� FDPH� RYHU� DQG�
DVNHG� PH� KRZ� ROG� ,� ZDV�� � :KHQ� ,� WROG� KHU�� VKH� ZHQW�
VWUDLJKW� RYHU� WR� *LOEHUW� DQG� VDLG�� µ<RX� DUH� UREELQJ� WKH�
FUDGOH�¶ 
 ³*LOEHUW�ORRNHG�DW�PH�DQG�WKHQ�EDFN�DW�KHU�EHIRUH�KH�
VDLG�� µ2K�\HDK�� VKH¶V�P\� EDE\�¶� ULJKW� LQ� IURQW� RI� HYHU\�
ERG\���,�WKLQN�KH�OLNHG�WR�VHH�PH�HPEDUUDVVHG���+H�ZDV�D�
FDUG��,¶OO�WHOO�\RX�IRU�VXUH���+H�ZDV�UHDOO\�D�ORW�RI�IXQ���+H�
ZDV�UHDOO\�QLFH�DQG�KDG�D�ORW�RI�VHQVH��WRR�´ 
 :KHQ� +HUPLQH� ZRXOG� ZRUU\�� *LOEHUW� ZRXOG� VD\��
³'RQ¶W�ZRUU\�´��7KHQ�KH�ZRXOG�VLQJ�D�IHZ�OLQHV�IURP�WKH�
'RULV�'D\�VRQ��4XH�6HUD��6HUD���³:KDWHYHU�ZLOO�EH��ZLOO�
EH«´ 
 ³:H� ZHUH� PDUULHG� DW� 6HUELQ� RQ� 7KDQNVJLYLQJ� 'D\��
1RY������������WKH�VDPH�GD\�WKH\�SXW�XS�WKH�FKXUFK�PRQ�
XPHQW���,�ZDV������:H�KDG�D�JRRG�OLIH�WRJHWKHU���0\�KXV�
EDQG�KDV�EHHQ�GRQH�VLQFH��������<HV��WKDW¶V�D�ORQJ�WLPH���
*LOEHUW�ZDV����ZKHQ�KH�GLHG���+H�ZDV�VRPHWKLQJ�HOVH� 
 ³7KH\� WHOO� PH� ,� DP� QRZ� WKH� ROGHVW� SHUVRQ� LQ� RXU�
FKXUFK�� � ,PDJLQH� WKDW�� �2KK�PDQ�� �'R� \RX� NQRZ� ,� VWLOO�
OLNH� WR� EH� E\�P\VHOI"� � ,¶P� WRXJK� DV� QDLOV�� �:KHQ� ,� IDOO�
GRZQ��,�ERXQFH� 
 
,I�\RX�KDYH�FRPPHQWV�RQ�WKLV�VWRU\�RU�LGHDV�IRU�IXWXUH�IHDWXUHV��
SOHDVH�FRQWDFW�(ODLQH�DW����-���-�������ZZZ�HODLQHWKRPDV-
ZULWHU�FRP�RU�ZZZ�IDFHERRN�FRP�(ODLQH7KRPDV:ULWHU 
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³+HQU\��GR�\RX�NQRZ�
PH"´� 5HFHLYLQJ� WKH�
DQVZHU� WKDW� KH� ZDV�
UHFRJQL]HG�� FDXVHG�
KLP� WR� DVN� DQRWKHU��
³+HQU\�� ZKR� VKRW�
\RX"´� 7KH� DQVZHU�
ZDV� LQ� WKH� QHJDWLYH��
KH� GLG� QRW� NQRZ� EXW�
VWDWHG� WKDW� KH� ZDV� LQ�
WKH� DFW� RI� FORVLQJ� WKH�
IURQW�GRRUV�RI�WKH�JUR�
FHU\�� DQG� VWRRSLQJ� WR�
DGMXVW� WKH� IORRU� EROW��
UHFHLYHG� WKH� EXOOHW�
ILUHG� IURP� D� SLVWRO� LQ�
WKH� KDQGV� RI� VRPH�
RQH�� SUHVXPDEO\� FRQFHDOHG� EHKLQG� WKH� WHOHSKRQH� SRVW�
QHDU� WKH� GRRU�� 7KH� DVVDVVLQ� LPPHGLDWHO\� IOHG� ZKLOH� KLV�
YLFWLP� XWWHUHG� WKH� DJRQL]LQJ� DSSHDO� DERYH� TXRWHG��:P�
/RHVVLQ��UHPRYLQJ�WKH�FXVKLRQV�IURP�KLV�)RUG�FDU��SODFHG�
WKHP�LQ�WKH�WUXFN�RI�-��7��+ROPDQ��DQG�WKH�WZR�FDUULHG�WKH�
ZRXQGHG�PDQ�WR�WKH�/D�*UDQJH� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 

  +HQU\�.LHVOLQJ 



��� 

 

+RVSLWDO� ZKHUH� KH� ZDV� JLYHQ� SURPSW� DLG� DQG� HYHU\�
DWWHQWLRQ�E\� WKH� VXUJHRQV�DQG� WKH�QXUVHV��7KURXJKRXW�
WKH�QH[W�GD\�KH�ODERUHG��DQG�ZKHQ�WKH�FXUWDLQV�RI�QLJKW�
ZHUH� ORZHUHG��KH�SDVVHG�DZD\��7KH�EXOOHW� WKDW�HQGHG�
WKH� OLIH� RI� +HQU\� .LHVOLQJ�� SDVVHG� WKURXJK� WKH� ERG\�
DIWHU� HQWHULQJ� QHDU� WKH� OHIW� VKRXOGHU� DQG� UDQJLQJ� XS�
ZDUG��SHQHWUDWHG�WKH�GRRU�RI�WKH�EXLOGLQJ�DQG�ORGJHG�LQ�
D�FDUWRQ�RI�3RVW�7RDVWLHV�RQ�WKH�VKHOI��)URP�DOO�JOHDQHG�
DFFRXQWV��WKH�DVVDVVLQ�PXVW�KDYH�UDQ�WR�WKH�UHDU�RI�WKH�
VWRUH�� WKHQFH�XS� WKH�.DW\� WUDFN�(DVW� DQG�GLVDSSHDUHG��
$IWHU� EHLQJ� VKRW� DQG� LVVXLQJ� KLV� DSSHDO��0U��.LHVOLQJ�
VWDUWHG� RXW� RI� WKH� VWRUH� DQG� ZDONHG� WRZDUG� WKH� LFH�
SODQW�� WKHQ� WXUQHG� DQG�� LW� LV� SUHVXPHG�� ZDV� EHQW� RQ�
UHDFKLQJ� WKH� WXUNH\� NLOOHU\� RI� WKH� 3HWHU� &RPSDQ\�
ZKHUH� ODERUHUV�ZHUH�EXV\�� D� VKRUW� GLVWDQFH�(DVW� IURP�
WKH�VWRUH��+H�KDG�JRQH�DERXW�VL[W\�IHHW�ZKHQ�KH�IHOO�WR�
WKH�JURXQG�DQG�ZDV�WKHUH�IRXQG�E\�WKRVH�ZKR�DUULYHG�
DIWHU�WKH�QHZV�FDPH�WR�WKH�FLW\�VTXDUH��$GPRQLVKHG�WR�
QRW�WDON�LI�LW�H[FLWHG�RU�H[KDXVWHG�KLP��WKH�XQIRUWXQDWH�
YLFWLP� QHYHUWKHOHVV� VSRNH� WR� ³6TXLUH� 6FKOHLHU� DQG��
DPRQJ�RWKHU�WKLQJV�VDLG��³,I�LW�EH�*RG¶V�ZLOO�WKDW�,�JR��
,�DP�UHDG\�´�$Q�LOOXVWUDWLRQ�RI�WKH�FKDUDFWHU�RI�D�PDQ�
ZKR� ZDV� NQRZQ� DV� D� JRRG� FLWL]HQ�� )XQHUDO� DUUDQJH�
PHQWV� DUH� EHLQJ� SHUIHFWHG� DV� WKLV� LV� EHLQJ� ZULWWHQ��
3UHSDUDWLRQV�DUH�EHLQJ�PDGH� WR�SODFH� WR�UHVW� WKH�ERG\�
RI�D�PDQ�ZKR�ZDV�QRW�NQRZQ�WR�KDYH�DQ�HQHP\��D�PDQ�
ZKR� ORYHG� WR�EH� FODVVHG�ZLWK� WKH�JRRG�FLWL]HQVKLS�RI�
WKH�FLW\��QHYHU�JLYLQJ� WKRXJKW� WR� LQMXULQJ�DQ\RQH��EXW�
RQ� WKH�FRQWUDU\�� OLYLQJ� WKH� OLIH�RI�D�*RG-IHDULQJ�PDQ��
EHOLHYLQJ�LQ�KLV�FKXUFK�DQG�WKH�FKXUFK�ZRUN��7KH�FLW\�
PRXUQV�ZLWK�WKH�EHUHDYHG�IDPLO\�DQG�LQ�VR�PRXUQLQJ��
GUDSHV� LWV� OLPLWV�ZLWK� WKH� FUHSH� RI� GHHSHVW� V\PSDWK\��
UHFRJQL]LQJ�WKDW�LQ�WKLV�KRXU��WKHUH�LV�D�GDUNQHVV�WKDW�LV�
EHVW�XQGHUVWRRG�E\�WKRVH�ZKR�KDYH�KDG�WR�ERZ�WR�WKH�
YLVLWV� RI� WKH� GHDWK� DQJHO�� )URP� WKH� IDPLO\� UHVLGHQFH�
7KXUVGD\�DIWHUQRRQ�DW�RQH�R¶FORFN��WKH�IXQHUDO�ZLOO�EH�
KHOG��DQG� LQWHUPHQW�ZLOO� WDNH�SODFH�DW� WKH�7ULQLW\�+LOO�
FHPHWHU\�� -XVW� D� ZHHN� SUHYLRXV� WR� KLV� XQWLPHO\� HQG��
WKH� WZHQW\-ILIWK� DQQLYHUVDU\� RI� 0U�� DQG� 0UV�� +\��
.LHVOLQJ�ZDV�KDSSLO\�FHOHEUDWHG��DQG�RQ�ODVW�7KXUVGD\�
DW�KLJK�QRRQ��WKHLU�GDXJKWHU�EHFDPH�WKH�KDSS\�EULGH�RI�
)UDQN�3RVWRQ�RI�+RXVWRQ�� ,W�ZDV� DSSDUHQW� DQG� VR�HQ�
FRXUDJHG� WKDW� WKH� KDSSLQHVV� RI� WKH� IDPLO\� ZDV� FRP�
SOHWH��$QG�WKHQ�FDPH�WKLV�EORZ��7KH�KDSS\�\RXQJ�FRX�
SOH�� HQMR\LQJ� WKHLU� KRQH\PRRQ� MRXUQH\��ZHUH� ORFDWHG�
DW�1HZ�2UOHDQV�� DQG� OHIW� DW� RQFH� IRU�7H[DV�� UHDFKLQJ�
6FKXOHQEXUJ�DW�WKUHH�R¶FORFN�:HGQHVGD\�PRUQLQJ�DQG�
WKHQ�E\�DXWR�FDPH�KRPH� WR� VHH� VLOHQW� IRUP�RI� IDWKHU��
7KH�ZLGRZ��WKH�GDXJKWHU�DQG�RQH�VRQ��)UHGGLH�RI�+RX�
VWRQ�VXUYLYH��:H�H[WHQG�RXU�KDQG�DQG�EHJ� WR�H[SUHVV�
RXU�VLQFHUHVW�V\PSDWK\��2I�KLP��KLV�SDVWRU�ZLOO�KDYH�D�
VXLWDEOH�RELWXDU\�´ 
 
7KH� RELWXDU\� GHOLYHUHG� DW� +HQU\¶V� IXQHUDO� ZDV� DOVR�
SULQWHG�LQ�WKH�/D�*UDQJH�-RXUQDO� 
 

/D�*UDQJH�-RXUQDO���7KXUVGD\��'HFHPEHU����������  
 

³2ELWXDU\´� �5HDG� DW� WKH� )XQHUDO� E\� 5HY�� $�� (��
0RHEXV�����³,W�KDV�SOHDVHG�WKH�$OPLJKW\��WKH�5XOHU�RI�
OLIH�DQG�GHDWK��WR�FDOO�RXW�RI�WLPH�WR�HWHUQLW\�RXU�GHDU� 

EURWKHU� RI� WKH� IDLWK�
+HQU\� %�� .LHVOLQJ��
7KH�GHFHDVHG�ZDV�D�
VRQ� RI� WKH� ZHOO-
NQRZQ� $QGUHDV�
.LHVOLQJ�DQG�VSRXVH�
$QQD�� QHH� 3LHWVFK��
ERWK� QRZ� GHSDUWHG��
+H� ILUVW� EHKHOG� WKH�
OLJKW�RI�GD\�RQ�-DQ�
XDU\� ��� ������ DW�
6ZLVV�$OS�� DQG�ZDV�
EDSWL]HG�RQ�WKH���WK�
GD\� RI� WKH� VDPH�
PRQWK� E\� WKH� QRZ�
VDLQWHG� SDVWRU�� &��
&KU�� 5XGL�� +LV� SDU�
HQWV� UHDUHG� KLP� LQ�
WKH�IHDU�DQG�DGPRQ�
LWLRQ� RI� WKH� /RUG��
SODQWLQJ� HDUO\� LQWR�
WKH� KHDUW� RI� \RXQJ�
+HQU\� WKH� &KULVWLDQ�
VHHGV� RI� IDLWK� DQG� YLUWXH�� KDUYHVWLQJ� ERXQWLIXOO\� LQ� GXH�
VHDVRQ��+H�ZDV�FRQILUPHG�E\�WKH�5HY��0��/HLPHU��7ZHQW\
-ILYH�\HDUV�DJR��KH�IRXQG�D�IDLWKIXO�KHOSPDWH�LQ�0LVV�,GD�
+RHOWHU�� WKH� FHUHPRQ\� EHLQJ� SHUIRUPHG� E\� 5HY�� -��
%XHQJHU�� 1RYHPEHU� ���� ������ 7KLV� XQLRQ� ZDV� EOHVVHG�
ZLWK�IRXU�FKLOGUHQ�RI�ZKLFK� WZR��:DOWHU�DQG�0DU\��KDYH�
SUHFHGHG�WKH�IDWKHU�WR�HWHUQLW\��7KH�ILUVW�IHZ�\HDUV�RI�ZHG�
GHG�OLIH�ZHUH�VSHQW�RQ�WKH�IDUP�QHDU�&HGDU��ODWHU�PRYLQJ�
WR� /LQFROQ�� ,Q� WKH� \HDU� ����� WKH\� GHFLGHG� WR� PDNH� /D�
*UDQJH�WKHLU�KRPH��)RU�PDQ\�\HDUV�KH�KDV�EHHQ�D�WUXVWHG�
HPSOR\HH�RI�)��0RKUKXVHQ��+LV�VROH�DPELWLRQ�ZDV�WR�EH�D�
³IULHQG� WR�PDQ�´�1R� RQH� KDV� HYHU� EHHQ� NQRZQ� WR� EH� DQ�
HQHP\�RI�+HQU\��7KH�7ULQLW\�/XWKHUDQ�FKXUFK�VXVWDLQV�D�
VHYHUH�ORVV�WKURXJK�KLV�GHDWK��7KH�GHFHDVHG�ZDV�D�UHJXODU�
DWWHQGDQW� LQ� FKXUFK�� DQG� FRPPXQHG� IUHTXHQWO\�� +LV� VHU�
YLFHV� DV�XVKHU� LQ� RXU� FKXUFK� DUH�ZRUWK\� RI� VSHFLDO�PHQ�
WLRQ��HYHU�FDOOLQJ�IRU�RXU�JUDWLWXGH�DQG�DGPLUDWLRQ�� ,Q�KLV�
RIILFLDO� GXWLHV� KH� ZDV� DFFXUDWH�� SXQFWXDO� DQG� FRXUWHRXV��
*RG� LQ� +LV� ZLVGRP�� SHUPLWWHG� WKH� DVVDVVLQ¶V� EXOOHW� WR�
EULQJ�WKH�XVHIXO�FDUHHU�RI�WKLV�PDQ�WR�D�VXGGHQ�HQG��:KLOH�
LQ�WKH�DFW�RI�FORVLQJ�WKH�VWRUH�GRRUV�KH�ZDV�VKRW�RQ�0RQ�
GD\� QLJKW��:KLOH� WKH� �PXUGHUHU� KDVWHQHG� DZD\� IURP� WKH�
VFHQH�RI�WKLV�GDVWDUGO\�GHHG��KLGLQJ�IURP�PHQ��\HW��WKHUH�LV�
QR� KLGLQJ� EHIRUH�*RG�� RWKHUV� KDVWHQHG� WR� UHQGHU� KHOS� WR�
WKH�EHVW�RI�DELOLW\��7KH�PRUWDOO\�ZRXQGHG�PDQ�ZDV�UXVKHG�
WR� WKH� /D� *UDQJH� +RVSLWDO� ZKHUH� VNLOOHG� GRFWRUV� DQG�
WUDLQHG�QXUVHV�FRPELQHG�HIIRUWV�LQ�WU\LQJ�WR�VDYH�WKH�SUH�
FLRXV�OLIH��KRZHYHU��ZLWKRXW�DYDLO��$PLG�WKH�SUD\HUV�RI�KLV�
SDVWRU�DQG�ZLIH�KH�IHOO�DVOHHS�LQ�-HVXV��DW�SHDFH�ZLWK�*RG�
DQG�PDQ��+H�LV�PRXUQHG�E\�KLV�ZLGRZ��KLV�VRQ�)UHG��DQG�
GDXJKWHU�/DXUD�3RVWRQ��VRQ-LQ-ODZ��)��:��+RHOWHU��KLV�ID�
WKHU-LQ-ODZ�� WZR�EURWKHUV��$XJXVW� LQ�6W��/RXLV��0R���&DUO�
LQ�&ODUD��7H[DV�� ILYH� VLVWHUV�� DOO�RI�/D�*UDQJH��0UV��&DUO�
5LWWHU��0UV��+\��1LHPH\HU��0UV��0��6FKOHLHU��0UV��%HUWKD�
.DDVH��0UV��+\��.RHSNH��DV�ZHOO�DV�PDQ\�RWKHU�UHODWLYHV�
DQG�XQWROG�KRVW�RI�IULHQGV��0D\�KH�UHVW�LQ�SHDFH�XQWR�WKH�
JORULRXV�GD\�RI�UHVXUUHFWLRQ�´ 



���� 

 

$QRWKHU�DUWLFOH�ZDV�SULQWHG�DV�D�IROORZ-XS�WR�WKH�VWRU\�
RQ�'HFHPEHU���WK� 
 
/D�*UDQJH�-RXUQDO���7KXUVGD\��'HFHPEHU��������� � 
 
³:LVK�RI�WKH�)DWKHU�ZDV�5HPHPEHUHG´� 
³-XVW�RQH�ZHHN�SULRU�WR�WKH�FRZDUGO\�DVVDVVLQDWLRQ�RI�
+HQU\�.LHVOLQJ��WKH�YLFWLP�ZDV�D�SOHDVDQW�FDOOHU�DW�WKH�
-RXUQDO� RIILFH� DQG� PHQWLRQHG� WR� WKH� HGLWRU� WKDW� KH�
ZRXOG� UHWXUQ� DW� D� ODWHU� GDWH� DQG� EULQJ� VRPH� SHUVLP�
PRQV�WKDW�ZHUH�ULSHQLQJ�RQ�WKH�WUHH��KH�KDG�VDYHG�WZR�
IRU� XV�� :H� DSSUHFLDWHG� KLV� JRRG� ZLOO�� DQG� WKHQ� WKH�
QLJKW�YLVLWRU�DQG�GHVWUR\HG�KLV�OLIH��%XW�EHIRUH�WKH�YLF�
WLP�KDG�IDOOHQ�SUH\�WR�WKH�DVVDVVLQ��KH�KDG�PHQWLRQHG�
WKH�PDWWHU� WR� WKH�JRRG�ZLIH�DQG�FKLOGUHQ��DQG�RQ� ODVW�
)ULGD\�� )UHGGLH� .LHVOLQJ� GHSRVLWHG� WZR� H[WUD-ODUJH�
VHHGOHVV� SHUVLPPRQV� RQ� RXU� GHVN�� ³7KHVH� ZHUH� LQ�
WHQGHG�IRU�\RX�E\�P\�IDWKHU��DQG�,�DP�FDUU\LQJ�RXW�KLV�
ZLVK�´�0HPRU\� VKDOO� QRW� IDLO� XV�� QRU�ZLOO�ZH� SHUPLW�
WLPH� WR�HIIDFH��7KH� IUXLW�ZDV� WKH�ILQHVW�ZH�KDYH�HYHU�
VHHQ��DQG�WKH�IDFW�WKDW�RXU�GHSDUWHG�IULHQG�VKRXOG�KDYH�
UHPHPEHUHG� XV� LV� DSSUHFLDWHG� IDU� PRUH� WKDQ� ZH� FDQ�
VWDWH�� 7KH� SHUVLPPRQ� WUHH� DW� WKH�.LHVOLQJ� KRPH� KDV�
KDG�VRPH�H[WUD-ODUJH�IUXLW�WKLV�VHDVRQ��RQH�RI�WKH�SHU�
VLPPRQV�PHDVXULQJ�RYHU�WKLUWHHQ�LQFKHV�LQ�FLUFXPIHU�
HQFH�´ 
2WKHU�QHZVSDSHUV�DOVR�UHSRUWHG�WKH�LQFLGHQW�DQG�UHODW�
HG�LQIRUPDWLRQ�� 
 
7KH�*LGGLQJV�1HZV 
'HFHPEHU�������� 
³0DUWLQ� DQG� *HRUJH� 3ODFNH� -U�� ZHQW� WR� /D� *UDQJH�
7KXUVGD\� WR� DWWHQG� WKH� IXQHUDO� RI� WKHLU� FRXVLQ�+HQU\�
.LHVOLQJ�ZKR�ZDV� VKRW� E\� DQ� XQNQRZQ� SDUW\� MXVW� DV�
0U��.LHVOLQJ�ZDV�ORFNLQJ�WKH�GRRU�WR�WKH�JURFHU\�VWRUH�
ZKHUH� KH� ZRUNHG�� 7KH� DVVDLODQW� KDG� D� KDQGNHUFKLHI�
RYHU�KLV�IDFH�DQG�VKRW�RQH�WLPH��WKH�EXOOHW�HQWHULQJ�WKH�
FKHVW�DQG�SDVVLQJ�WKURXJK�D�OXQJ��+H�OLYHG�IRU�VHYHUDO�
KRXUV��+H�ZDV� D�PDQ� RI� IDPLO\� DQG� DERXW� IRUW\-ILYH�
\HDUV�RI�DJH��DQG�ZDV�QRW�NQRZQ�WR�KDYH�KDG�DQ�HQH�
P\�DQG�ZDV�D�PDQ�RI�XQTXHVWLRQHG�FKDUDFWHU��+H�DQG�
ZLIH�FHOHEUDWHG�WKHLU�WZHQW\-ILIWK�ZHGGLQJ�DQQLYHUVDU\�
D�ZHHN�DJR�´ 
7KLV�QHZVSDSHU�DUWLFOH�JDYH�DQ�LQFRUUHFW�DSSUR[LPDWH�
DJH� IRU� +HQU\� ZKR�ZDV� ILIW\-IRXU� \HDUV� ROG� DQG� QRW�
IRUW\-ILYH�DV�VWDWHG��$SSDUHQWO\�HUURUV�LQ�+HQU\¶V�VWRU\�
DERXQG��(YHQ�WKH�FKXUFK�UHFRUG�RI�+HQU\¶V�GHDWK�ZDV�
UHFRUGHG�LQFRUUHFWO\��DOWKRXJK�WKH�UHDVRQ�IRU�WKLV�HUURU�
PD\�EH�EHFDXVH�LW�ZDV�D�GHOD\HG�HQWU\�E\�WKH�SDVWRU��
)RXQG� RQ� SDJH� ���� RI� WKH� ³7RGWHQ-5HJLVWHU´� RI� WKH�
7ULQLW\�+LOO�/XWKHUDQ�&KXUFK��+HQU\¶V�GHDWK�LV�UHFRUG�
HG�DV�KDYLQJ�RFFXUUHG�RQ�1RYHPEHU����������DQG�KLV�
EXULDO�RQ�'HFHPEHU����������7KH�RWKHU�GHDWKV�UHFRUG�
HG�RQ� WKH�VDPH�SDJH�VKRZ�GDWHV� �LQ�RUGHU�RI�DSSHDU�
DQFH�� DV�2FWREHU� ���� ������ -XO\� ��� ������1RYHPEHU�
����������+HQU\¶V���D�OLQH�LV�VNLSSHG��0DUFK�����������
0DUFK�����������)HEUXDU\���������\HDUV�����PRQWKV����
GD\V��7KH�RXW-RI-RUGHU�GHDWKV� UHFRUGHG�DQG� LQFRUUHFW�
LQIRUPDWLRQ�JLYHQ� LV�QRW�H[SODLQHG�LQ� WKH�FKXUFK�UHF�
RUG��$OVR�LQ�P\�SRVVHVVLRQ�DUH�VHYHUDO�IXQHUDO�DQG�  

FRQGROHQFH� FDUGV� FRQFHUQLQJ�+HQU\¶V�GHDWK��7KH�RIIL�
FLDO� IXQHUDO� QRWLFH� KDV� WKH� FRUUHFW� LQIRUPDWLRQ�� VWDWLQJ�
WKH� GHDWK� RFFXUUHG� RQ� �� 'HFHPEHU� DQG� +HQU\¶V� DJH�
ZDV����\HDUV�����PRQWKV�DQG����GD\V��$�FRQGROHQFH��RU�
UHPHPEUDQFH� FDUG� KRZHYHU�� VWDWHV� KH� GLHG� RQ� �� 'H�
FHPEHU�EXW�KDV�WKH�FRUUHFW�DJH�RI����\HDUV�� 
$QRWKHU� LWHP�RI� LQWHUHVW� LQ� WKH�QHZVSDSHU�FRYHUDJH�RI�
WKH� VKRRWLQJ� LV� WKH� FRPPHQW� WKDW� +HQU\� ZDV� UXQQLQJ�
HDVW� WRZDUG� WKH� 3HWHU� &RPSDQ\� ³WXUNH\� NLOOHU�´� 7KH�
3HWHU�3RXOWU\�&RPSDQ\�ZDV�ORFDWHG�DORQJVLGH�WKH�UDLO�
URDG� WUDFNV� RQ� WKH� HDVW� VLGH� RI� WRZQ�� VRPH� GLVWDQFH�
IURP�ZKHUH� WKH�VKRRWLQJ�RFFXUUHG��7KH�QHZVSDSHU� UH�
SRUWHU� SUHVXPHV� +HQU\� ZDV� UXQQLQJ� WKHUH� EHFDXVH�
ZRUNHUV�ZHUH�SUHVHQW�� ,W�PDNHV�PXFK�PRUH�VHQVH� WKDW�
+HQU\� ZDV� UXQQLQJ� WR� KLV� KRPH� RQ� 0RQURH� 6WUHHW�
ZKLFK�ZDV�PXFK�FORVHU��7KH�LQWHQGHG�GHVWLQDWLRQ�ZDV��
RI� FRXUVH�� PRRW� VLQFH� +HQU\� FROODSVHG� DIWHU� UXQQLQJ�
RQO\�D�VKRUW�GLVWDQFH��+HQU\�ZDV�EXULHG�RQ���'HFHPEHU�
����� LQ� WKH� FHPHWHU\� RI� WKH� 7ULQLW\� +LOO� /XWKHUDQ�
&KXUFK�RI�/D�*UDQJH��7KH�FHPHWHU\�LV�WRGD\�QDPHG�WKH�
0RXQW�&DOYDU\�&HPHWHU\��7KXV��WKH�0RKUKXVHQ�%XLOG�
LQJ�RI�0DLQ�6WUHHW�/D�*UDQJH�ZLOO�DOZD\V�KDYH�D�WUDJLF�
PHDQLQJ�WR�PH� 
 
��������������������������6XEPLWWHG�E\�5LFKDUG�*UXHW]QHU��%XUQHW 



��� 

 

+HUPDQ�&LW]OHU��ZKR�ZDV�GUDIWHG�LQWR�WKH�8�6��$UP\�LQ�WKH�
IDOO�RI�������ZDV�WKH�RQO\�IDPLO\�PHPEHU�ZKR�VHUYHG�LQ�
:RUOG�:DU�,���+H�VHHPV�WR�KDYH�EHHQ�WHPSRUDULO\�UHOHDVHG��
KRZHYHU��SRVVLEO\�WR�FRPSOHWH�WKH�FRWWRQ��FRUQ�RU�SHDQXW�
KDUYHVW��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�KH�ZRXOG�UHWXUQ�WR�KLV�
PLOLWDU\�GXWLHV�ZKHQ�WKH�KDUYHVWLQJ�ZDV�GRQH�� 

���-�<HDU-2OG�/HWWHU�3URYLGHV�,QVLJKW�LQWR�7KH�)HDUV�DQG�
'DLO\�/LIH�/RFDOO\�'XULQJ�::,� 

             7KH�)D\HWWH�&RXQW\�5HFRUG��6HSWHPEHU��������� 

7KH�&LW]OHU�)DPLO\�LQ�*HUPDQ\-&ODUD�KROGLQJ� 
0DUWKD��(PLO�KROGLQJ�OLWWOH�&ODUD��(OL]DEHWK��FHQ-� 
WHU�IURQW��(PLOLH��ULJKW��FRXUWHV\�RI�$QQHWWH�&LW]OHU� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 



���� 

 

+HUPDQ�/HKPDQQ �����–������� 
 
+HUPDQ�/HKPDQQ��ZDV�D�FKLOG�FDSWLYH�RI�WKH�$SDFKHV��VRQ�RI�0RULW]��0DXULFH��DQG�$X�
JXVWD�-RKDQQD��$GDPV��/HKPDQQ��*HUPDQ�LPPLJUDQWV�WKDW��KDG�HPLJUDWHG�IURP�3UXVVLD��
DUULYLQJ�RQ�WKH /RXLVH LQ�*DOYHVWRQ��7H[DV�LQ��������+HUPDQ�ZDV�ERUQ�RQ�-XQH����������
QHDU�/R\DO�9DOOH\� LQ� VRXWKHDVWHUQ�0DVRQ�&RXQW\��+LV�SDUHQWV�ZHUH�PDUULHG� LQ�7H[DV� LQ�
������DIWHU�KLV�IDWKHU�GLHG�LQ������KLV�PRWKHU�PDUULHG�3KLOLSS�%XFKPHLHU��%XFKPH\HU��LQ�
������ 

,Q�0D\�������ZKHQ�KH�KDG�QHYHU�EHHQ�WR�VFKRRO�DQG�VSRNH�RQO\�*HUPDQ��+HUPDQ��DOPRVW�
HOHYHQ�� DQG� D� \RXQJHU� EURWKHU��:LOOLH�� ZHUH� FDSWXUHG� E\� UDLGLQJ�$SDFKHV�� WZR� \RXQJHU�
VLVWHUV�ZKR�ZHUH�ZLWK� WKHP�ZHUH�QRW� WDNHQ��:LOOLH�HVFDSHG�DQG� UHWXUQHG�KRPH� LQ� DERXW�
QLQH�GD\V��+HUPDQ�ZDV�DGRSWHG�E\�KLV�$SDFKH�FDSWRU��&DUQRYLVWH��DQG� LQLWLDWHG� LQWR� WKH�ULJRUV�RI�SULPLWLYH� ,QGLDQ�
OLIH��+H�XQGHUZHQW�KDUVK�WULEDO�WUDLQLQJ�DQG�LQLWLDWLRQ��EHFDPH�D�ZDUULRU��DQG�WRRN�SDUW�LQ�H[SHGLWLRQV�DJDLQVW�WKH�7H[�
DV�5DQJHUV��&RPDQFKHV��0H[LFDQV��DQG�ZKLWH�VHWWOHUV��UDQJLQJ�ZLWK�WKH�WULEH�IURP�WKH�*XDGDOXSH�0RXQWDLQV�LQ�1HZ�
0H[LFR�GRZQ�LQWR�WKH�0DVRQ�&RXQW\-6DQ�6DED�UHJLRQ�DQG�LQWR�0H[LFR�� 

$IWHU�&DUQRYLVWH�ZDV�NLOOHG�DQG�/HKPDQQ�KLPVHOI�KDG�NLOOHG�DQ�$SDFKH�PHGLFLQH�PDQ��KH�VSHQW�D�\HDU�DORQH�RQ�WKH�
SODLQV�RI�:HVW�7H[DV�EHIRUH�MRLQLQJ�WKH�&RPDQFKHV��WR�ZKRP�KH�ZDV�NQRZQ�DV�0RQWHFKHQD��0RQWHFKLQD���KH�KDG�
DOVR�EHHQ�FDOOHG�DW�YDULRXV�WLPHV�(Q�'D�DQG�$ODPiQ��:LWK�WKH�&RPDQFKHV�KH�IRXJKW�WKH�7RQNDZDV�DQG�8QLWHG�6WDWHV�
&DYDOU\��DQG�KH�DJDLQ�WRRN�SDUW�LQ�,QGLDQ�UDLGV��+H�ZDV�ZLWK�WKH�ODVW�4XDKDGL�UHPQDQW�WKDW�MRLQHG�WKH�UHVHUYDWLRQ�DW�
)RUW�6LOO�� 

+H� ZDV� DGRSWHG� E\ 4XDQDK� 3DUNHU EXW� ZDV� XOWL�
PDWHO\�UHFRJQL]HG�DV�D�ZKLWH�FDSWLYH�DQG�IRUFHG�WR�
UHWXUQ� LQ�0D\������ WR�KLV�7H[DV� IDPLO\��ZKR�KDG�
WKRXJKW�KLP�GHDG�IRU�WKH�HLJKW�\HDUV�KH�OLYHG�ZLWK�
WKH� ,QGLDQV�� $W� KRPH� KH� UHIXVHG� WR� HDW� SRUN� RU�
VOHHS� LQ� D� EHG�� DQG� KH� HPEDUUDVVHG� KLV� IDPLO\� E\�
VRPHWLPHV� DSSHDULQJ� EHIRUH� KLV� PRWKHU
V� KRWHO�
JXHVWV�ZLWK�KLV�ERG\�SDLQWHG��GUHVVHG�RQO\� LQ� OHJ�
JLQJV��EUHHFK�FORXW��DQG�IHDWKHUV��+H�VWDUWOHG�D�UH�
YLYDO� PHHWLQJ� ZLWK� DQ� ,QGLDQ� GDQFH�� WKLQNLQJ� WKH�
FRQJUHJDWLRQ� ZDV� SUD\LQJ� IRU� UDLQ�� +LV� EURWKHU�
:LOOLH�NHSW�KLP�IURP�NLOOLQJ�WKH�QHLJKERUV
�FDOYHV�
DQG�KRJV�DQG�IURP�VWHDOLQJ�KRUVHV�IURP�DGMRLQLQJ�
IDUPV�� 

+H� UHOHDUQHG�*HUPDQ�� OHDUQHG�(QJOLVK�� HQJDJHG� LQ�QXPHURXV�RGG� MREV��
WULHG�IRU�D�VLQJOH�GD\�WR�DWWHQG�VFKRRO��DQG�ZRUNHG�DV�D�WUDLO�GULYHU��$OW�
KRXJK�KH� QHYHU� DGMXVWHG� WR�ZKLWH� VRFLHW\� IXOO\��+HUPDQ�GLG� DFFHSW� KLV�
UROH�LQ�WKH�/R\DO�9DOOH\�FRPPXQLW\��DQG�KLV�HDV\JRLQJ�QDWXUH�DQG�JRRG�
KXPRU� VHHP� WR�KDYH�PDGH�KLP�PDQ\� IULHQGV��$IWHU�DQ�XQKDSS\�HDUOLHU�
PDUULDJH� HQGHG� LQ�GLYRUFH�� KH�PDUULHG�0LVV�)DQQLH�/LJKW� LQ������� DQG�
WKH�FRXSOH�KDG�WZR�VRQV�DQG�WKUHH�GDXJKWHUV��/DWHU��DV�D�&RPDQFKH��KH�
ZDV� JLYHQ�2NODKRPD� ODQGV� E\� WKH�8QLWHG�6WDWHV� JRYHUQPHQW�ZKLFK� KH�
GRQDWHG�WR�WKH�VFKRRO��DQG�KH�VSHQW�PXFK�RI�KLV�WLPH�ZLWK�KLV�UHG�EURWK�
HUV��+H�ZDV�D� ORFDO�FHOHEULW\� WKURXJKRXW�WKH�7H[DV�+LOO�&RXQWU\��ZKHUH�
KH�JDYH�PDQ\�SXEOLF�H[KLELWLRQV�RI�VNLOO�DW�ULGLQJ��URSLQJ��DQG�DUFKHU\��,Q�ODWHU�\HDUV�KH�PHW�PDQ\�RI�WKH�7H[DV�5DQJ�
HUV�DQG�VROGLHUV�KH�KDG�IRXJKW�DJDLQVW�DV�DQ�,QGLDQ��+H�GLHG�RQ�)HEUXDU\����������DQG�ZDV�EXULHG�LQ�/R\DO�9DOOH\ 

+HUPDQ�GUHVVHG�DV�DQ�
LQGLDQ�LQ�ODWHU�OLIH� 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ�IURP�7KLV�:HHN�LQ�+LVWRU\��
3RUWDO�RI�7H[DV�2QOLQH�DQG�UHVHDUFK�E\�HGLWRU�IURP�-HZLVK�0XVH�
XP�RI�WKH�$PHULFDQ�:HVW� 
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Volksdeutsche by the Dozen����3DUW�� 
Surviving on an Austrian Farm (and Elsewhere) After World War II: 

-DNRE�	�.DWDULQD�:HEHO�)DPLO\��+RSLQJ�IRU�D�1HZ�+RPH 
 

-DPHV�-��6��-RKQVRQ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

,Q� WKLV� VHYHQWK� HSLVRGH� RI� WKH� ³9RONVGHXWVFKH� E\� WKH� 'R]HQ´� IDPLO\� KLVWRU\� VHULHV�� WKH� HWKQLF-*HUPDQ� IDPLO\� RI�
-DNRE� DQG�.DWDULQD�:HEHO��DIWHU �HYDFXDWLQJ�IURP�WKHLU �IRUPHU �KRPH�LQ��ZKDW�LV� WRGD\��&URDWLD��DQG�KDYLQJ�
WUDYHOHG�WKURXJK�*HUPDQ\��DV�D�UHIXJHH�IDPLO\��GXULQJ�WKH�ODVW�PRQWKV�RI�:RUOG�:DU�,,��–�SOXV�VRMRXUQLQJ�DV�IDUPHUV�
IRU� a�� \HDUV� �$'����-$'������ LQ�'RQQHUVGRUI� $X� �$XVWULD��� DQG� WKHUHDIWHU� LQ�*UD]� �$XVWULD��� WKH\� KRSHG� DQG�
SODQQHG��H�J���LQ�6DO]EXUJ��$XVWULD��IRU�D�QHZ�KRPH�LQ�2KLR��$PHULFD���QHDU�WKH�VLVWHU�RI�0U��-DNRE�:HEHO� 
BBBBBBBBBBBBBBBB 
 
'XULQJ�\HDUV�RQ�WKH�'RQQHUVGRUI�$X�IDUP��WKH�:HEHO�IDPLO\�UDLVH�PDQ\�YHJHWDEOHV��LQFOXGLQJ�SXPSNLQV��ZDWHUPHO�
RQV��FDUURWV��EHDQV��SDUVOH\��HWF���SOXV�UDLVLQJ�IDUP�DQLPDOV��H�J���SLJV��FKLFNHQV��DQG�FRZV���(YHQ�DIWHU�����\HDUV��OLWWOH�
5REHUW�:HEHO�LV�UHPHPEHUHG�IRU�KRZ�KH�ZRXOG�KROG�RQWR�D�WUXVWLQJ�FRZ¶V�WDLO���5HJDUGLQJ�OLWWOH�5REHUW�:HEHO¶V�IDPH�
LQ�'RQQHUVGRUI�$X��$XVWULD���D�ORFDO�UHFDOOV�KLV�XQLTXH�WRGGOHU�SHUVRQDOLW\�–����\HDUV�ODWHU���>6HH��������RI��������LQ�
WKH�\RXWXEH�SRVWHG�DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 36V=HD�9KZZ��@ 

 

 



���� 

 

  )RU� D� \RXWXEH� PLQL-GRFXPHQWDU\� RI� WKH� :HEHO� \HDUV� LQ� 'RQQHUVGRUI� $X�� $XVWULD�� VHH� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y �V,R�B�WP(0���WLWOHG�³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�'RQQHUVGRUI�$X��$XV�
WULD����´���7KLV�YLGHR�IRRWDJH�IHDWXUHV�(OLVDEHWK�:HEHO�<RYLFKLQ��KHU �GDXJKWHU �.ULVW\�<RYLFKLQ�6WHLQHU ��KHU �VRQ�
'DYLG�<RYLFKLQ��DQG�'DYLG¶V�ZLIH�6DQG\�)ROLD�<RYLFKLQ��L�H���(OLVDEHWK�:HEHO�<RYLFKLQ¶V�GDXJKWHU-LQ-ODZ���7KLV���
-PLQXWH-ORQJ�YLGHR-UHFRUGHG�YLVLW�WR�'RQQHUGRUI�$X�RFFXUUHG�LQ�0D\�RI�$'������� ��,Q�WKH�YLGHR�(OLVDEHWK�:HEHO�
<RYLFKLQ�PHQWLRQHG�WKDW�KHU�IDWKHU��-DNRE�:HEHO��GLHV�LQ�$'������DQG�WKDW�KHU�PRWKHU��.DWDULQD�:HEHO��GLHV�LQ�
$'�������7KLV�IDPLO\�KLVWRU\�LV�FRQWLQXHG�LQ�³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�'RQQHUVGRUI�$X��$XVWULD���
�´�� DW� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 36V=HD�9KZZ� �� � 6HH� DOVR� ³%DG� 5DGNHUVEXUJ� >$XVWULD@� –� 0RP¶V�
6FKRRO´��DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TD�4-�4$)4(��DQG�³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�*UD]��
$XVWULD´��DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <GJKXI<E/Y8���� 
 
$�UHODWHG�YLGHR�HSLVRGH�UHSRUWV�RQ� WKH�:HEHO� IDPLO\¶V�VRMRXUQLQJ� WLPH� LQ�*HUPDQ\��DV� UHIXJHHV�� �WLWOHG�³-DNRE�	�
.DWKDULQD� :HEHO� KLVWRU\� –� 2EHUQ]HOO� 	� :LQ]HU�� *HUPDQ\´� >ZKHUH� D� IORXU� PLOO� ZDV� ORFDWHG@�� DW� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y (Q70�6E�9H���� 

)RU� D� TXLFN� VOLGH-VKRZ� RYHUYLHZ� RI� WKH�:HEHO� IDPLO\¶V� UHIXJHH� \HDUV� LQ� (XURSH�� VHH� 'DYLG� <RYLFKLQ¶V�
³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�(XURSH��ZLWK�0RP�>(OLVDEHWK�:HEHO@�<RYLFKLQ��–�6OLGHVKRZ´��DW�KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y )P;9]U0T&�$����7KLV���-PLQXWH�\RXWXEH�PLQL-GRFXPHQWDU\��DFFRPSDQLHG�E\�PX�
VLF�WKDW�DSWO\�ILWV�WKH�SURYLGHQWLDO�KLVWRU\�GHSLFWHG�E\�WKH�YLGHR�IRRWDJH�³VOLGHV´��SURYLGHV�KLJKOLJKWV�IURP�WKH�HQWLUH�
VHULHV�RI�YLGHR�HSLVRGHV�QRWHG�KHUH��ZLWK�KHOSIXO�JHRJUDSK\�LQGLFDWRUV�IURP�WLPH�WR�WLPH� 

0RUH�UHODWHG�YLGHR�HSLVRGHV��E\�'DYLG�<RYLFKLQ��LQFOXGH��³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�9LQNRYFL��
&URDWLD´�� DW� � � KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <*E,��2'2$R�� ³-DNRE� 	� .DWKDULQD� :HEHO� KLVWRU\� –�
0DULQFL�� &URDWLD� �� �´� � DW� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *0�G+L(B85,� � –� IROORZHG� E\� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y �I]N(N�WYF$�³-DNRE�	�.DWKDULQD�:HEHO�KLVWRU\�–�0DULQFL��&URDWLD����´��–�IRO�
ORZHG�E\� ³-DNRE�	�.DWKDULQD�:HEHO� KLVWRU\�–�0DULQFL��&URDWLD� �� �´�� DW� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y YOYOI�2E��N� � --� IROORZHG� E\� ³-DNRE� 	� .DWKDULQD� :HEHO� KLVWRU\� –� 0DULQFL�� &URDWLD� �� �´�� DW� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y �*U4RR5]+&4� �–� IROORZHG�E\�³-DNRE�	�.DWKDULQD�:HEHO� KLVWRU\�–�0DULQFL��
&URDWLD����´��DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z9MYR%3E2XJ���� 
 
>&+5212/2*<�&255,*(1'80�127(���,Q�WKH�LQWHUYLHZ�H[FHUSW�TXRWHG�EHORZ��WKH�LQWHUYLHZLQJ�GDXJK�
WHU�LV�LGHQWLILHG�DV�D�:HEHO�JLUO�ERUQ�GXULQJ�$SULO�RI�$'�������+RZHYHU��LQ�HDUOLHU�HSLVRGHV�RI�WKLV�VHULHV���,�KDYH�UH�
SRUWHG�WKH�LQWHUYLHZLQJ�GDXJKWHU�DV�5RVLH�:HEHO��VLQFH�VKH�LV�WKH�RQH�ZKR�DFWXDOO\�SURGXFHG��L�H���DXWKRUHG��WKH�LQWHU�
YLHZ�DV�D�IDPLO\�KLVWRU\���%XW�WKH�DFWXDO�LQWHUYLHZ�TXHVWLRQV�–�DW�OHDVW�WKRVH�DSSHDULQJ�RQ�SDJH�����FDQQRW�KDYH�EHHQ 
 
BBBBBBBBBBBBBBBBBBBBBBB 
 
ϭ;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�ĨĂŵŝůǇ�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�DĞƌͲ
ĐŚĂŶƚƐ�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��/ŶͲ
ǀĂĚĞƌƐ��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�<ĂƚĂƌŝŶĂ�tĞďĞů�
�ƐĐĂƉĞ�ĨƌŽŵ�DĂƌŝŶĐŝ�ƚŽ�sŝŶŬŽǀĐŝ͕͟ :ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϳ;ϰͿ͗Ϯϭϵ-ϮϰϬ�;ǁŝŶƚĞƌ�ϮϬϭϱͿ͘���� 
 
;ϱͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ� ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�&ŝǀĞ͗�  &ůĞĞŝŶŐ�zƵŐŽƐůĂǀŝĂ͕��ƐĐĂƉŝŶŐ� ƚŚĞ��ŽŵŵƵŶŝƐƚ�dĂŬĞŽǀĞƌ͗� � :ĂŬŽď�Θ�<ĂƚĂƌŝŶĂ�tĞďĞů�
&ůĞĞ�dŽǁĂƌĚ�'ĞƌŵĂŶǇ͕͟ :ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϴ;ϯͿ͗ϭϭϬ-ϭϮϰ�;ĨĂůů�ϮϬϭϲͿ͘ 
 
;ϲͿ�͞sŽůŬƐĚĞƵƚƐĐŚĞ�ďǇ�ƚŚĞ��ŽǌĞŶ͕�WĂƌƚ�^ŝǆ͗�  �ŌĞƌ�zƵŐŽƐůĂǀŝĂ͕�tĂŶĚĞƌŝŶŐ�dŚƌŽƵŐŚ��ƵƌŽƉĞ͗�:ĂŬŽď�Θ�<ĂƚĂƌŝŶĂ�tĞďĞů͕�&ůĞĞŝŶŐ�dŽ�
'ĞƌŵĂŶǇ͕͟ :ŽƵƌŶĂů�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕�ϯϵ;ϭͿ͗ϭϵϲ-Ϯϭϱ�;ƐƉƌŝŶŐ�ϮϬϭϳͿ͘�������������� 
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E\�5RVDOLH�:HEHO�� WKH�XOWLPDWH�DXWKRU�SURGXFHU�RI�WKH�:HEHO�IDPLO\�UHFRUG��³)520�9,1.29&,�72�0(',1$´���
EHFDXVH�5RVLH� LV� UHSRUWHG� DV� �� \HDUV� ROG� �VHH� QHZVSDSHU� SKRWR� DQG� FDSWLRQ�� DERYH�� GXULQJ� HDUO\�$'������ VR� VKH�
ZRXOG� KDYH� EHHQ� ERUQ� DERXW� �� \HDUV� EHIRUH� WKH� GDXJKWHU� ZKRVH� TXHVWLRQV� DUH� UHFRUGHG� RQ� SDJH� ����� � +RZHYHU��
.DWKHULQD��VKRZQ�LQ�0U��-DNRE�:HEHO¶V�DUPV��LQ�WKH�DERYH-VKRZQ�QHZVSDSHU�SKRWRJUDSK��LV�WKHQ�UHSRUWHG�DV�DJH�³�´��� 
$FFRUGLQJO\��DOWKRXJK�WKH�DULWKPHWLF�LV�QRW�D�SUHFLVH�ILW��EHFDXVH�D�FKLOG�ERUQ�GXULQJ�$SULO�$'�����ZRXOG�EH�DOPRVW-
EXW-QRW-\HW�³�´�\HDUV�ROG��DV�RI�0DUFK���WK�RI�$'�������LW�DSSHDUV�WKDW�WKH�LQWHUYLHZLQJ�GDXJKWHU��ZKR�LV�UHIHUUHG�WR�
RQ�SDJH������PXVW�EH�.DWKHULQD��D�N�D�³.DWLH´�–�VHH�DOVR�SDJHV��������������-������VLQFH�VKH�ZDV�ERUQ�GXULQJ�HDUO\�
$'�������7KLV�FRUUHFWLRQ�VKRXOG�EH�LPSXWHG�WR�SULRU�HSLVRGHV�WKDW�DSSDUHQWO\�HUU�ZKHQ�LQGLFDWLQJ�5RVLH�DV�WKH�LQWHU�
YLHZLQJ�GDXJKWHU�@� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

>-DNRE�	�.DWDULQD�SLFWXUH��$'����@ 
)URP�9LQNRYFL�WR�0HGLQD��E\�5RVDOLH�:HEHO� 

 
+RZ�FDQ�WKH�:HEHO�IDPLO\�VXUYLYH��DV�UHIXJHHV��RXWVLGH�WKHLU�QDWLYH�<XJRVODYLD"�:KDW�DERXW�IRRG��VKHOWHU��K\JLHQH��
DQG�VRPH�NLQG�RI�VWDEOH�IXWXUH�IRU�IDPLO\�OLYLQJ"��)RU�LPPHGLDWH�VXUYLYDO��DV�UHIXJHHV��ZKDW�FDQ�WKH\�GR��DV�WKH\�SODQ�
IRU� D� SHUPDQHQW� VROXWLRQ� WR� WKH� SUREOHP� RI� EHLQJ� IRUFHG� WR� HVFDSH� WKHLU� KRPHODQG� �DQG� HDUOLHU� OLIH� DV�PHUFKDQWV�
WKHUH�"� �:KDW�PXVW� WKH�³QHZ�QRUPDO´�EH��XQWLO�D�SHUPDQHQW�KRPH�FDQ�EH�HVWDEOLVKHG��VRPHZKHUH"� �:KHUH� WR� OLYH��
QRZ"��:KHUH�WR�OLYH��ODWHU"��$QG�KRZ�FDQ�D�VXFFHVVIXO�WUDQVLWLRQ�EH�PDGH�WR�HYHQWXDOO\�VHWWOH�LQ�D�QHZ�KRPHODQG�ZLWK�
D� QHZ� KRPH��ZKHUH� WKH\� FDQ� OLYH� DFFRUGLQJ� WR� WKHLU� IDLWK� DQG� YDOXHV�� DV� HWKQLF-*HUPDQ� ³1D]DUHQH´�$QDEDSWLVWV"��
1RQH�RI�WKLV�ZLOO�EH�HDV\�� 

>7KLV�LQWHUYLHZ�TXRWHV�IURP�SDJHV����-�����)URP�9LQNRYFL�WR�0HGLQD�@ 
 

 

��
��
��
��
��
��
�� 

 
 
'$'�� � �1RZ�ZH�DUH�DORQH��:H�DUH�DORQH��7KDW�RWKHU � IDPLO\� OHIW�DQG�ZH�DUH�DORQH��9HU\�JRRG��ZH�JR�ZLWK���
VPDOO�FKLOGUHQ�DQG�ZDLWLQJ�DQRWKHU�WR�JR��:KHUH�FRXOG�ZH�JR"�+HUH�LV�WKH�'DQXEH�5LYHU��EHVLGH�WKH�ULYHU�LV�D�URDG��
$OZD\V�LQ�WKH�PRXQWDLQV��EHWZHHQ�WKH�PRXQWDLQV�ZKHUH�WKH�ULYHU�LV�������������� 
 
'$8*+7(5����:KDW�IRU" 
 

020����7KH�ULYHU�LV�WKHUH��7KH\�IDOO�GRZQ��7KLV�D�N LQG�RI�IHQFH�OLNH�KHUH�WKH\�EXLOG�RQ�WKH�EULGJHV� 
 

·  



���� 

 

'$'����-XVW�D�SRVW�KHUH�DQG�D�SRVW�WKHUH��PDUN�HYHU\�KDOI�NLORPHWHU �RU �ZKDWVRHYHU ��6R�RXU �VKLS��WKH�+XQJDU LDQ�
VROGLHU��WKH\�ERXQG�LW��WKH\�IDVWHQ�LW�KHUH�DQG�WKHUH�RQ���SRVWV�LQ�WKH�IURQW��LQ�WKH�EDFN��VR�ZH�DUH�KHUH�DQFKRUHG��(YH�
U\ERG\�LV�OHIW��ZH�DUH�WKHUH��RXU�HYHU\WKLQJ�"���6R�,��ZLWK�5HLQL��ZKDW�GR�ZH�GR"�:H�FRXOG�QRW�VWD\�KHUH��1R�KRXVHV��
QR�QHLJKERU��QR�SHRSOH�OLYLQJ�WKHUH��VR�ZH�ZHQW�RXW�ORRNLQJ�IRU�VRPHWKLQJ��:H�IRXQG�DQ�ROG�DQG�QHZ�DXWRPRELOHV�RU�
WUXFNV�EXW�QRERG\�NQRZV�KRZ�WR�GULYH�LW�DQG�QRERG\�KDG�D�NH\�DQG�ZH�IRXQG�D�IDUPHU��KH�KDG�D�KRUVH�DQG�ZH�ERXJKW�
WKH�KRUVH�DQG�D�EXJJ\� 
 
'$8*+7(5����:LWK�WKH�PRQH\�RULJLQDOO\�IURP- 
 
'$'����<HDK��\HDK� 
 
020����)URP�DOO�WKH�VWXII� 
 
'$'����:H�ERXJKW�WKDW�IRU �PRQH\��VRPH�PRQH\��7KHQ�ZH�KDG- 
 
'$8*+7(5����:KHUH�GLG�\RX�JHW�WKDW�PRQH\" 
 
'$'����,�WROG�\RX��:H�KDG�WKH�PRQH\�IURP�EHIRUH� 
 
'$8*+7(5����7KDW¶V�ZKDW�,�ZDQWHG�WR�NQRZ� 
 
'$'����:H�KDG�WKH�WUDQVIHU �IURP�<XJRVODY�PRQH\��PDNH�*HUPDQ�PRQH\��$QG�EHVLGH�WKDW�ZH�KDG�LQ�D-��PRUH�
WKDQ�ZH�KDG��,�KDG�WR�SXW�LQ�WKH�EDQN�DQG�,�JRW�QRZ�UHFHLYHG�RYHU�KDOI�PLOOLRQ�LQ�*HUPDQ\�PRQH\��WKDW�,�JRW�MXVW�D�
UHFHLSW��WKDW¶V�DOO��$QG�PRQH\�LV�QRW�PXFK� 
 
'$8*+7(5����$�UHFHLSW� 
 
'$'����0RQH\�LV�QRW�PXFK�VR�ZH�ZLOO�JLYH�WKDW�IDUPHU �WKDW�ERWWOH�ILOOHG�ZLWK�PDUJDU LQH��$QG�WKDW- 
 
020����$QG�WKH�VWRYH�DQG�DOO�N LQGV�RI�VWXII� 
 
'$'����)RRG�ZKDWHYHU �ZH�FRXOG�QRW�FDU U\��$QG�ZH�ORDGHG�DOO�WKH- 
 
020����7KH�ULFH� 
 
'$'����/RDGHG�DOO�LQ�WKDW�EXJJ\�DQG�ZH�KDG�D�VPDOO�EXJJ\�PDGH�OLNH�D�ELJ�EXJJ\��OLWWOH�ELW�ODUJHU �WKDQ�WKDW��
OLNH�D�ELJ�EXJJ\��WKDW�ZH�KDG�IURP 
 
'$'����<XJRVODYLD�DOUHDG\� 
 
020����)RXU�\HDUV� 
 
'$'����$QG�ZH�ORDGHG�WKDW�DQG�KDQJ�RQ�WKH�ELJ�EXJJ\� 
 
'$8*+7(5����+RZ�ELJ�ZDV�WKLV�ZDJRQ" 
 
'$'����7KLV�ZDJRQ�ZDV�OLWWOH�ELW�ELJJHU �WKDQ�WKDW� 
 
'$8*+7(5����1R��WKH�ELJ�ZDJRQ� 
 
'$'����7KH�ELJ�ZDJRQ��2K��KRZ�ELJ" 
 
'$8*+7(5����/LNH�IRU�EDOLQJ�KD\" 
 
020����7KUHH�\DUGV�ORQJ�DQG�DOPRVW�WKDW��OLNH�WKDW� 
 
'$'����1RW�OLNH�WKDW��OLWWOH�ELW�VKRU WHU ��EXW�DERXW�WKDW�VKRU W� 
 
'$8*+7(5����$QG�DV�ZLGH�DV- 
 
'$'����/LNH�WKH\�DUH�QRUPDOO\� 
 
020�������IHHW�E\���IHHW�� 
 
 



��� 

 

'$8*+7(5����:DV�LW�FRYHUHG" 
 
020����1R��ZDV�RSHQ� 
 
'$8*+7(5����)ODW�ZDJRQ" 
 
020����1R��ZDJRQ�ZLWK�VLGHV� 
 
'$8*+7(5����)ODW�EHG�RU�MXVW�D�VKHOO�LQVLGH" 
 
'$'����1R��QRW�VKHOO��7KDW�KLJK�WKH�VLGHV��MXVW���IHHW�KLJK� 
 
'$8*+7(5����$QG�KRZ�PDQ\�KRUVHV" 
 
'$'����2QH� 
 
020����2QH��RQH� 
 
'$'����$QG�ZH�ZDQW�WR�JR��KRZ�IDU"�7KH�ILU VW�SODFH�ZKHUH�LV�D�KRVSLWDO�RU �ZKHUH�DUH�D�QXUVH� 
 
'$8*+7(5����<HDK��ZKHQ�\RX�ZHUH���PRQWKV�RU���PRQWKV�SUHJQDQW��ULJKW" 
 
'$'����1RW�IDU WKHU �EXW�WKDW�PXFK��)LU VW�RXU �LQWHQWLRQ�ZDV�WR�JHW�KRPH�EHIRUH�ZH�JRW�WKH�EDE\� 
 
020����:KLOH�WKLV�ZDV�WDN LQJ�ZHHNV�DQG�ZHHNV� 
 
'$'����%XW�LW�WDNHV�WLPH�VR��WKDW�DOO��VR�QRZ�LV�WKH�WLPH��ZH�FDPH�LQ�WKH�ILU VW�WRZQ��ZKDW�ZDV�WKH�QDPH" 
 
020����2EHUVHO� 
 
'$'�� � �7KHQ�ZH�JHW�WKHUH��FDPH�LQ�D�FLW\�KDOO��\RX�FDOO�LW�KHUH�D�FLW\�KDOO��$OO�ZH�VDLG�ZDV�ZH�QHHG��EXW�WKH\�
KDYH�QRW��7KH\�DUH�QRW�REOLJDWHG�WR�JLYH�XV�VRPHWKLQJ�EHFDXVH�ZH�DUH�QRZ�QR�PRUH�UHIXJHH��:H�DUH�QR�PRUH-��ZKHQ�
ZH�ZDV�LQ�WKH�:LQVRU��WKH\�DUH�REOLJDWHG�WR�JLYH�XV�HYHU\WKLQJ��QRZ�ZH�DUH�RXU�RZQ� 
 
'$8*+7(5����:KDW�PDGH�WKDW�GHWHUPLQDWLRQ" 
 
'$'����%HFDXVH�ZH�OHIW��ZH�OHIW�E\�RXU �RZQ�IUHH�ZLOO� 
 
020����)UHH�ZLOO�WR�JR�KRPH� 
 
'$'����:H�OHIW�RXU �KRPH��6R��EXW�WKH\�JDYH�XV�UDWLRQ�FDUG��HYHU\�FLW\�ZKHQ�ZH�FDPH��RXU �UDWLRQ�FDUG��ZH�JRW�
WKH�IRRG��ZH�JRW�WKDW�IDPLO\���� 
 
020����6R�IDU�ZH�KDG�WKHP�DQG�WKHQ�ZH�JHW�IRRG�IRU�WKHP� 
 
'$'����$QG�WKH\�KDYH�QRWKLQJ�EXW�WKH\�KDYH�D�EDUUDFNV��DUP\�EDUUDFNV��WKURXJK�WKDW�URDG�RQ��WKDW¶V�XSKLOO�VR�
IDU��DQG�WKHQ�WKH�RWKHU�SDUW��WKH\�LV�SOHQW\�URRP��\RX�FRXOG�ORGJH�WKHUH��6R��ZKDW�WR�GR"�/HWV�JR��WKHUH�QRWKLQJ�WR�GR��
QRWKLQJ��VR�ZH�JR�XSKLOO�DQG�JR��JR��JR��FDQQRW�IDUWKHU�SXOO�WKH�ZDJRQ� 
 
020����+RUVH�FDQQRW�JR�IDUWKHU� 
 
'$'����6R�ZKDW�\HW"�8QORDG�WKH�KDOI�VWXII��KDOI�FKLOGUHQ�VWD\�WKHUH��DQG�ZDLW��DQG�ZH�JR�XS��:KHQ�ZH�JHW�XS�
WKHUH��KRUVH��ZH�XQORDG�WKDW��DQG�ZKHQ�WKH�+XQJDULDQ�SHRSOH�DQG�RWKHU�NLQG�SHRSOH�LQ�WKDW�ILOOHG�XS�WKH�EDUUDFNV�EXW�
\RX¶YH�JRW�URRP��$QG�WKH�SHRSOH�VD\��µ\RX�ZDQW�WR�FDPH�RYHU�KHUH"�,Q�WKDW�VWDWH�LV�IXOO�ZLWK�EHG�EXJV�¶�,I�\RX�NQRZ�
ZKDW�EHG�EXJV�LV� 
 
020����:DQW�WKLV��1R��< RX�FDQQRW�VOHHS�LQ�WKLV�KRXVH� 
 
'$'����%XW�ZH�SDVVHG�D�ZDWHU �PLOO��IRU �IRRG�JURXQGLQJ�IORXU ��ZDV�D�VPDOO�PRUH�U LYHU ��ZH�SDVV�WKDW��7KDW�MXVW�
RQH�KRXVH��QRWKLQJ��ZH�SDVV�LW��1R��ZH�ZLOO�QRW�VWD\�WKHUH��0RP�JRHV�WR�WKH�FKLOGUHQ� 
 
020����,�VDLG��GRQ¶W�XQORDG�LW��ZH�JR�EDFN��/HW�PH�JR��,�VDLG��OHW¶V�PH�JR��2ND\� 
 
'$'����6R�0RP�ZHQW�GRZQ�ZLWK�(OVH� 
 
 



���� 

 

020����7RRN �(OVH��OHIW�WKHP�WKHUH� 
 
'$'����:H�VWD\HG�WKHUH� 
 
020����+H¶V�WDONLQJ�WR�WKLV�SHRSOH��DOO�NLQGV� 
 
'$'����:H�VWD\�WKHUH�QRW�XQORDGLQJ�DQG�WKDW¶V�VRPH�FKLOGUHQ�DUH�WKHUH��,�GR�QRW�NQRZ�ZKLFK�RQH�EXW�5HLQL�SURED�
EO\�NQRZ��6R�0RP�FDPH�WKHUH�WR�WKDW�PLOO�RQ�WKH�ZD\� 
 
020����0LOO�ODG\� 
 
'$'����6KH�SDVV�E\�WKH�PLOO�ODG\�DQG�VWRSSHG�E\�KHU �DQG�WDONHG�ZLWK�KHU �DQG�DVN�KHU �IRU �D�SODFH�WR�OLYH� 
 
020����7R�VWD\�RYHUQLJKW� 
 
'$'����$QG�WKDW�ODG\��VKH�KDG�QRW�YHU\�JRRG�OLYLQJ�ZLWK�KHU �KXVEDQG��DQG�WKH�KXVEDQG�ZDV�WKH�RZQHU �IURP�
WKDW�PLOO�DQG�KHU�KXVEDQG�DQG�KHU�KXVEDQG¶V�EURWKHU��WKH\�ZRUN��7KH\�UXQ�WKH�PLOO��WKH�WZR�PHQ��DQG�QRZ�ZDV�WKH�
KXVEDQG�VOHHSLQJ�DQG�EURWKHU-LQ-ODZ�ZDV�ZRUNLQJ��6R�WKDW�ZRPDQ�KDV�FRPSDVVLRQ�ZLWK�0RP��0RP�SURPLVH�KHU�VKH�
JLYH�KHU�WKDW�ULFH�DQG�JLYH�KHU�WKDW�DQG�WKDW��DQG�WKH\�KDG�EXLOW�D�VPDOO�FDELQ��7KHUH�ZDV���PHQ�VOHHSLQJ�WKHUH�DQG�
EDNLQJ�EUHDG�IRU�WKH�VROGLHU�EHFDXVH�WKDW��QRW�VROGLHU��EXW�IRU�WKH�FLYLOLDQ�WDNHQ�LQ�WKH�ZDU�GHIHQGLQJ��EXW�WKLV�ZDV�D��
ZDV�D�VPDOO�EXLOGLQJ�IRU�WKDW�SXUSRVH� 
 
020����-XVW�IRU�PDNLQJ�EUHDG� 
 
'$'����7KHUH�ZDV�EHGV�WKHUH��QRW�D�EHG��MXVW�WR�VOHHS�LQ��WR�PDNH�EUHDG�DQG�WDEOHV�DQG�WKH\�WDNHG�WKHLU �RZQ��
$QG�LI�\RX�DUH�VDWLVILHG�ZLWK�WKDW��,�ZLOO�>"@� 
 
020����6KH�VKRZ�PH�WKLV�OLWWOH�URRP�DQG�VKH�VDLG��,�FDQ�\RX�JLYH�WKLV�RYHUQLJKW��P\�KXVEDQG�LV�QRZ�DVOHHS��
MXVW�\RX�FDQ�KDYH�WKLV�OLWWOH�URRP��WKDW¶V�WKH�RQO\�WKLQJ�ZKDW�,�KDYH��,�VDLG��,�GRQ¶W�PLQG��MXVW�HYHQ�WKH�EDUQ�ZKHUH�
\RXU�FRZV�OD\� 
 
'$'����6KH�ZDV�VDWLVILHG�ZLWK�WKDW� 
 
020����7KHQ�ZH�DJUHHG�ERWK��DQG�,�ZHQW�XS�WKHUH� 
 
'$8*+7(5����+RZ�ELJ�ZDV�WKLV�OLWWOH�FDELQ" 
 
'$'����&DELQ�ZDV�DERXW�OLNH�RXU �RZQ�NLWFKHQ� 
 
'$8*+7(5����$ERXW�WKH�VL]H�RI�\RXU�NLWFKHQ" 
 
'$'����$ERXW� 
 
020����$ERXW���[��� 
 
'$'����1R��QRW�OLNH�WKDW��:DV�VPDOO�DQG�ORQJ� 
 
020����6PDOO�DQG�ORQJ� 
 
'$'����,W¶V�RND\��6R�0RP�DJUHHG�DQG�VKH�JHW�EDFN�WR�XV�DQG�ZH��ZLWK�WKH�KRUVH��JR�GRZQKLOO��WKHUH�LV�XS�WKHUH�XQ�
ORDG�RXU�VWXII�DQG�ZHQW�WKHUH��EULQJ�WKH�RWKHU�VWXII�ZLWK�WKH�FKLOGUHQ��$QG�ZH�GLG�KDYH�FRYHUHG�XS�RXU�ZDJRQ� 
 
'$8*+7(5����:LWK�D�WDUS� 
 
'$'����<HV� 
 
020����: LWK�VRPH�FRYHU� 
 
'$'�� � �$QG� WKH�ELJJHU � FKLOGUHQ� VOHSW� WKHUH� LQ� WKH�ZDJRQ��:H�PDNH� WKHP�VOHHS� WKHUH��$QG� VR�ZKHQ� LQ� WKH�
PRUQLQJ�RU�ZKHQ�WKH�KXVEDQG�ZRNH�XS��WKH�RZQHU��KH�ZDV��ZKHQ�VKH�WROG�KLP��KH�ZDV�YHU\�XSVHW�DQG�YHU\�PDG� 
 
020����+H�DOPRVW�WKURZ�KHU�DZD\��WKUHZ�KHU�RXW�RI�WKH�KRXVH� 
 
'$'����9HU\�XSVHW�DQG�YHU\�PDG��ORXG�EHFDXVH�VKH�GLG�LW��$QG�ZK\�KH�ZDV�XSVHW�VR�PXFK"�,W¶V��DJDLQ��D�UHDVRQ�� 



��� 

 

:KHQ�WKH�*HUPDQ�DUP\�IHOO�DSDUW��WKHUH�ZDV�PDQ\�KRUVHV��*HUPDQ�KRUVHV�HYHU\ZKHUH�DQG�SULVRQHU�RI�ZDU�JR��WDNH�
WKDW�KRUVH�DQG�WKDW�KRUVH��ZH�ZLOO�JR�KRPH��WKH�SULVRQHU�RI�ZDU��WR��3RODQG�ODQG�RU�WR�<XJRVODYLD�DQG�WDNH�WKH�KRUVHV�
DORQJ��6R�ZH�QHHG�D�KRUVH�DQG�WKDW�KRUVHV�HDW�WKLV�IDUPHU¶V��WKDW�PLOO�RZQHU¶V�DQG�IDUPHU�ZKDW�����KLV�IRRG�KHUH�DQG�
WKHUH�DQG�KH�FRXOG�GR�QRWKLQJ�DERXW�EHFDXVH- 
 
'$8*+7(5����+LV�ZKHDW��+LV�ZKHDW�WKH\�HDW� 
 
'$'����+LV�ZKHDW�DQG�KLV�KD\��DQG�HYHU\WKLQJ�DQG�KH�FRXOG�GR�QRWKLQJ�DERXW�EHFDXVH�WKH\�DUH��WKH\�ZLQ�WKH�
ZDU��,�KDYH�WR�EH�TXLHW��WKH\�FRXOG�VKRRW�PH� 
 
020����7KH\�FDQ�VKRRW�RXU�ZKROH�IDPLO\�RXW�RI�RXU�KRXVH� 
 
'$'����:KDW�FRXOG�,�GR��VR�KH�ZDV�TXLHW��EXW�QRZ�VKH-��EXW�WKHVH�PHQ��$PHULFDQ��EHIRUH�ZH�FDPH��WKH�$PHULFDQ�
SXW�WKHP�WRJHWKHU��DOO�RI�WKHLU�SULVRQHU�RI�ZDU�LQ�WKH�ELJ�DXWRV��WRRN�WKHP�KRPH��QR�KRUVHV� 
 
020����1R�KRUVHV��/HDYH�DOO�WKRVH�KRUVHV�RQ�WKH�ZD\� 
 
'$'����7KH\�WKRXJKW�WKH\�ZLOO�WDNH�WKH�KRUVHV�DORQJ��EXW�WKH�$PHU LFDQ�WDNH�WKH�PHQ�KRPH��<RX�DUH�IURP�3R�
ODQG��WR�3RODQG��<XJRVODYLDQ�WR�<XJRVODYLD��ZKHUHYHU�WKH\�EHORQJ��1RZ�WKH�PHQ�LV�JHW�ULG�RI�WKH�3ROLVK�KRUVHV��QRZ�
ZH�FDPH�ZLWK�KRUVH�DQG�KH�KDG�QRWKLQJ� 
 
020����+H�KDG�QRWKLQJ� 
 
'$8*+7(5����+H�ZDV�MHDORXV�WKDW�\RX�KDG�D�KRUVH�DQG�KH�KDG�QRWKLQJ" 
 
'$'����1R��QR��2XU �KRUVH�JHW�WR�HDW�KLV�VWXII� 
 
'$8*+7(5����+H�GLGQ¶W�ZDQW�\RXU�KRUVH�HDWLQJ�KLV�VWXII� 
 
'$'����:DV�OLWWOH�ELW�ZKDW�KH�KDG��ZDV�OHIW��1RW�MHDORXV�RI�PH� 
 
020����6HH��WKLV�LV�QRW�OLNH�KHUH�D�ILHOG��WKH\�KDG�PRXQWDLQV�ZKHUH�QRWKLQJ�JURZ��WKHQ�LW¶V�D�ULYHU��DQG�WKHQ�LW¶V�
WKH�URDG��DQG�DJDLQ�WKH�PRXQWDLQV� 
 
'$'����-XVW�OLWWOH�ELW�KHUH�JURZ� 
 
020����-XVW�D�OLWWOH�ELW�LQ�WKLV�FRUQHU�DQG�WKH�RWKHU�FRUQHU�JURZ�VRPHWKLQJ�EHVLGH�WKH�ULYHU�RU�VRPH� 
 
'$'����$QG�,�JR�WKHQ- 
 
'$8*+7(5����+RZ�GLG�VKH�VRRWKH�KLP� 
 
'$'����:KHQ�WKH�PRUQLQJ�FDPH��,�JHW�XS��RXW��WKH�PDQ�ZDV�WKHUH��:DLWLQJ�WR�VHH�ZKR¶V�WKHUH��,�ZHQW�WKHUH��WDON�
ZLWK�KLP��OLNH�ZLWK�D�ERVV� 
 
'$8*+7(5����:KDW�ODQJXDJH�GLG�KH�VSHDN" 
 
'$'�� � �*HUPDQ��7KLV�LV�*HUPDQ\��$QG�VR�>,�VSHDN@�WKH�*HUPDQ�ODQJXDJH���,�ZHQW�WR�KLP��LQWURGXFH�P\VHOI��
ZKR�DP�,�DQG�VR�RQ��DQG�ZH�WKDQN�KLP�IRU�DFFHSWLQJ�XV��$QG�,�VDLG��RXU�KRUVH�ZLOO�QRW�HDW�\RXU�VWXII��:H�ZLOO�JR�ZLWK�
WKH�FKLOGUHQ�LQ�WKH�PRXQWDLQV�SXOO�JUDVVHV�KHUH�DQG�WKHUH�WR�EULQJ�WR�IHHG�WKH�KRUVH� 
 
020����*HW�IDU�LQ�WKH�ZRRGV�DQG�ZH�ZLOO�EULQJ�LW�KRPH� 
 
'$'����$QG�ZLWK�WKDW�VPDOO�ZDJRQ�ZH�KDG��ZH�ZLOO�IHHG�RXU �KRUVHV�QRW�IURP�\RXU �VWXII��$QG�,�ZLOO�KHOS�\RX�WR�
ZRUN�MXVW�IRU�WKDW��IRU�WR�EH�KHUH��<RX�ZLOO�QRW�IHHO�VRUU\�EHFDXVH�ZH�ZRUN�DQG�KHOS� 
 
020�� � �:H�ZDQW� WR�JR�KRPH� WR�< XJRVODYLD��ZH�DUH�RQ� WKH� WULS�� MXVW� ,� FDQQRW�JR� IDUWKHU�� ,�KDG� WR�JHW�FKLOG�
ERUQ��WKHQ�ZH�ZLOO�JR�ULGLQJ� 
 
'$'�� � �$QG�ZKHQ�WKH�SHRSOH�JR� WKHUH�PRZLQJ�JUDVV�IRU �KD\��EXW�PRZLQJ�JUDVV�� WKH�KLOO��DQG�VRPH�KLOO� LV�VR�
VWHHS��VRPH�KLOO�LV�QRW�VR�VWHHS��EXW�ZKHQ�WKH�KLOO�LV�VWHHS��WKHQ�SXW�D�URSH�RQ�WKH�PDQ�KHUH�DQG�VRPHERG\�KROGV�XS�
VWD\��XS��XS��DQG�WKHQ�JRLQJ�GRZQKLOO�DQG�FXW�WKH�KD\� 



���� 

 

020����$QG�WKH\�KROG�WKHP�DOO�WKH�ZD\�"�� 
 
'$'����$QG�QRW�OHW�D�OLWWOH�ELW�E\�DQG�ZKHQ�LW�QRW�VR�VWHHS��WKHQ�WKHUH¶V�QR�URSH��WKHQ�KH�PRZV��DQG�ZKHQ�WKH�KD\�
LV�GU\��WKH\�SXOO�LW�MXVW�GRZQ� 
 
020����7KH\�UROO�IURP�WRS�WR�WKH�ERWWRP� 
 
'$8*+7(5����:KHQ�WKH�KD\�LV�GU\� 
 
'$'����:KHQ�KD\�LV�GU\��7KHUH�ELJ�UDNH��GRZQ��GRZQ��GRZQ��GRZQ��GRZQ� 
 
020����%LJ�UROOV�� 
 
'$'����$QG�ZKHQ�WKH\�GR��,�ZHQW�ZLWK�WKHP�DOZD\V�WR�ZRUN� 
 
020����:RUN �HYHU\�GD\� 
 
'$'����:KDWHYHU �WKH\�GLG��,�ZHQW�WR�ZRUN��,�ZDV�QRW�DIUDLG�WR�ZRUN�DQG�0RP�ZDV�QRW�DIUDLG�HLWKHU ��DV�PXFK�
DV�VKH�FRXOG�LQ�WKDW�FRQGLWLRQ� 
 
'$8*+7(5����'LG�\RX�WDNH�WKH�FKLOGUHQ�ZLWK�\RX��DQ\�RI�WKHP" 
 
020����1R��QR��QR� 
 
'$'����7KH�FKLOGUHQ�KDYH�WR�WDNH�FDUH�IRU �WKH�KRUVHV��7KH\�JR�WKH�PRXQWDLQ�IRU �JUDVV��,�VDLG�EU LQJ�JUDVVHV�WR�
IHHG�WKH�KRUVH� 
 
020�� � �$QG�EULQJ�EOXHEHUULHV�KRPH�RU�UDVSEHUULHV�KRPH�WR�HDW��DQG�DOO�N LQGV�RI� WKLQJV��7KH\�DUH�PDNLQJ�
EUHDG��,�ZHQW�WR�KHOS�WKHP�PDNLQJ�WKH�ELJ�GRXJK��(YHU\�GD\�WKH\�KDG�WR�EDNH�EUHDG�DQG�DOO�NLQGV�RI�WKLQJV��DQG�WKLV�
ROG�ODG\�WKHUH� 
 
'$'�� � �$QG�WKH\�QRZ�JHW�KRUVHV��ZDV�WKH�VROGLHU ��*HUPDQ�VROGLHU �OHIW��DQG�SU LVRQHU �RI�ZDU �OHIW��7KDW�KRUVHV�
ZLOO�EH�VROG�E\�DXFWLRQ��ZKRVRHYHU�EX\��DQG�ZH�ZDV�WKHUH��$QG�LQ�WKDW�FORVH�WKHUH�ZH�OLYHG��E\�WKDW�VDPH�KH�KDG�XQ�
GHU�VRPHWKLQJ��OLNH�,�PDJD]LQH�RU�ZKDW�XQGHUQHDWK�ZDV�D�URRP�IRU�PDNH�D�VWDOO�IRU�WKH�KRUVH�WR�EH��EXW�LW�ZDV�QRW�
EXLOW�IRU�WKDW��LW�ZDV�VR�VPDOO��KHUH�ZDV�D�SROH��DQG�KHUH�ZDV�D�SROH��DQG�VRPHKRZ�WKH�KRUVH�ODLG�GRZQ�DQG�FRXOG�QRW�
JHW�XS��WKH\�JHW�HQWDQJOHG�DQG�WKHQ�EURNH�WKH�QHFN�DQG�VR�ZH�KDG 
WR- 
 
020����%XWFKHU� 
 
'$'����1RW-��ZH�GLG�EXWFKHU�EXW�VRPHERG\�HOVH�EXWFKHUHG�WKDW�KRUVH�VR�ZH�KDG� 
 
020����7KH\�EXWFKHUHG�WKH�KRUVH�ZH�GRQ¶W�ZDQW�LW� 
 
'$'�� � �$QG� WKDW�KRUVHV�ZDV�QRZ�� WKH�*HUPDQ�KRUVHV�ZDV�DXFWLRQHG�DQG�ZH�ERXJKW���KRUVHV�DQG� WKDW�PLOO�
RZQHU�ERXJKW���KRUVHV��8S�WR�WKHQ�KH�ZDV�PDNLQJ�KLV�GHOLYHU\��KH�KDG�GHOLYHU\�WKH�IORXU�LQ�WKH�VWRUHV��+H�KDG�WR�GH�
OLYHU�WKDW�PXFK���WKH�JRYHUQPHQW�JLYH�WKDW���KH�JURXQG�LW�DQG�DIWHU�WKDW-��HQG�RI�WDSH� 
 
 
       >LQWHUUXSWLRQ�LQ�LQWHUYLHZ�GXH�WR�FKDQJLQJ�DXGLRWDSH@ 
 
'$8*+7(5����:DV�KH�JULQGLQJ�FRUQ�DQG�ZKHDW�RU�MXVW�ZKHDW" 
 
'$'����,W�ZDV�PRVWO\�ZKHDW� 
 
020����0RVWO\�ZKHDW� 
 
'$'����$QG�WKHQ�ZKHQ�KH�ERXJKW�WKH�KRUVHV��KH�SXW�WKHP�LQ�WKH�ZDJRQ�EXW�KH�FRXOG�QRW�GU LYH�WKHP� 
 
020����+H�QHYHU�KDG�WKHP� 
 
'$'����1RW�RQO\�WKDW��LQ�WKDW�SDU W�RI�WKH�FRXQWU\��WKH�KRUVHV�DUH��WKH�ZDJRQV�DUH�EXLOW�WKDW�ZD\�OLNH�WKH�SORZ��
6R�RQH�KRUVH�FRXOG�JR� 



��� 

 

'$8*+7(5����2K��VXUH��WKH\�D�FHQWHU�D[OH�W\SH�WKLQJ� 
 
'$'�� � �$QG� WKH�FHQWHU �D[OH�KDG�EXW�ZKHUH� WKH\�SXOO�� DQG�RQH�SXOO�DKHDG��DQG�DQRWKHU �JRHV�EDFN��$QG� WKHLU �
KRUVHV�ZKDW�LQ�<XJRVODYLD�WKH\�FRXOG�QRW�VDGGOH��RQH�KRUVH�ZRUNV��WKH�KRUVHV�FRXOG�SXVK�EDFN��7KH�RWKHU�KRUVH�FRXOG�
JR�ZLWKRXW�SXOOLQJ�DQ\WKLQJ�VR�WKH�KRUVHV�ZHUH�QRW�XVHG�WR�WKDW�NLQG�RI�WUDYHO��WKDW�NLQG�RI- 
 
'$8*+7(5����7KH\�ZHUH�XVHG�WR�EHLQJ�ULGGHQ��QRW�ZRUN�KRUVHV� 
 
'$'����(YHQ�ZRUN�KRUVHV� 
 
'$8*+7(5����2K��RND\� 
 
'$'����6R�ZKHQ�RQH�RI�WKHP�SXOOV�XS��WKH�RWKHU �FRXOG�SXVK�EDFN�VR�QHYHU ��QHYHU �FRXOG�JR��7KHQ�,�JR�ZLWK�WKHP��
,�KROG�WKH�KRUVHV�WLJKW��ERWK�KRUVHV�WLJKW�RQ�RQH�KDQG��ERWK�KRUVHV�KHUH��DQG�JR�E\�IHHW�IDU�DZD\�DQG�OHDGLQJ�WKH�KRUVHV��
\RX�FRXOG�QRW�JR�RQH�XS�IRUZDUG�DQG�RQH�EDFN��$OO� WRJHWKHU�VR�OHDGLQJ�LQ�WKH�WRZQ�DQG�OHDGLQJ�WKHP�EDFN�WLOO� WKHLU�
KRUVHV�JHW�DFTXDLQWHG��$QG�VR�ZH�ZDV�ZRUNLQJ� 
 
020����3DVVHG�ZHHNV�DQG�'DG�VSHQW�HYHU\�GD\�LQ�WKH�FLW\�ZDON LQJ� 
 
'$8*+7(5����3XOOLQJ�WKH�KRUVHV� 
 
020����7KLV�KRUVHV�FDUU\�DQG�WKH\�ZRXOG�QRW�JR�RWKHUZLVH� 
 
'$'����6R�WKHUH�WKHLU �RZQHU �ZDV�YHU\��YHU\�VDWLVILHG�ZLWK�XV��$QG�WKHQ�WKH�WLPH�FDPH�WKDW�0RP�VKRXOG�GHOLYHU ��
:H�FDOOHG�KRZ�WKH\�FDOO�KRZ�\RX�FDOO" 
 
020����0LGZLIH� 
 
'$'����0LGZLIH�DQG�VKH�ZDQW�LQ�WKH�KRVSLWDO��1R��ZH�ZDQW�DW�KRPH�DQG�WKH�EDE\�ZDV�GHOLYHUHG�WKHUH� 
 
'$8*+7(5����,Q�WKLV�OLWWOH�FDELQ" 
 
020����< DK�>-D@��LQ�FDELQ� 
 
'$'����<HDK��LQ�OLWWOH�FDELQ��$QG�ZKHQ�WKH�0UV��5RVVLQJHU �VDZ�LQ�WKH�PRUQLQJ�ZH�DUH�XS��VKH�FDPH�U LJKW�DZD\��
WDNH�DOO�WKH�GLUW\�VWXII��DOO�WKH�GLDSHUV��HYHU\�GLUW\�VWXII��ZDVK�LW��DQG�VKH�� 
 
020����6KH�ZDV�VR�EXV\�ODG\� 
 
'$'����$QG�VKH�ZDV�VR�JRRG�WRZDUG�XV��0RP�ZDV�QHYHU ��KDG�QHYHU �VXFK�D�JRRG�WLPH�ZLWK�WKH�EDE\�OLNH�VKH�KDG�
WKHQ� 
 
'$8*+7(5����%HFDXVH�VRPHRQH�ZDV�WKHUH�WR�KHOS�KHU� 
 
'$'����%HFDXVH�VRPHRQH�WDNHV�KHU �UHDO�JRRG�FDUH��7ZR�WLPHV��WKUHH�WLPHV��FRRNHG�PHDO��JRRG�PHDO��QRW�RQO\�IRU �
KHU��IRU�WKH�ZKROH�IDPLO\� 
 
'$8*+7(5����0UV��5RVVLQJHU�GLG�WKDW" 
 
'$'����0UV��5RVVLQJHU �GLG�WKDW� 
 
020����)RU�WKHP�DOO�DQG�IRU�PH��)RU�WKHP�DOO�DQG�IRU�PH� 
 
'$'����<HDK��DQG�WKH�ZDVKLQJ��HYHU\WKLQJ��VKH�GLGQ¶W�OHW�0RP�ZDVK��VKH�GLGQ¶W�OHW�PH�ZDVK��VKH�GLG�LW� 
 
'$8*+7(5����:K\�GR�\RX�VXSSRVH�VKH�GLG�WKDW" 
 
'$'����:K\"�%HFDXVH�VKH�KDG�QHYHU ����VKH�KDG�WKUHH�FKLOGUHQ�RU �WZR�DQG�VKH�KDG�QHYHU �D�JRRG�WLPH��6KH�KDG�
QRW�YHU\�JRRG�WLPH�ZLWK�KHU�KXVEDQG�DW�DOO�DQG�VKH�KDG�QRW�JRRG�WLPH��:K\�VKH�GR�LW"�7KDW¶V�EHFDXVH�VKH�GLG�LW� 
 
'$8*+7(5����+RZ�ORQJ�ZHUH�\RX�WKHUH" 
 
'$'����:H�OLYHG�WKHUH- 



���� 

 

020����-XVW�D�PRQWK�PRUH�WKDQ�WKLV� 
 
'$'����$QG�ZKHQ�5RVLH�ZDV�ERUQ��$IWHU �WKDW�DQG�WKHQ�WKHLU �OLWWOH�%LOO\�ZDV�D�PDQ� 
 
020����7KLV�ZDV�WKH�ELJ�%LOO\� 
 
'$'����<HDK��ER\�RU �ZKDWHYHU ��ZDV�D�ELJ�ER\�QRZ� 
 
020����< HDK��%LOO\- 
 
'$'����6KH�JRW�D�JLU O�DQG�D�ER\� 
 
020����< HDK��%LOO\�KDG�VRPHWKLQJ�KDSSHQ�WR�KLP�LQ�KLV�IRRW�KDG�VRPHWKLQJ�LQ�KLV�IRRW�DQG�VKH�KDG�WR�WDNH�
KLP�WR�WKH�GRFWRU��7KHUH¶V�QR�GRFWRU�IRU�WKHP��WKH\�FDQQRW�JR�WR�D�GRFWRU��ZH�FDQ�JR�WR�WKH- 
 
'$'����1R�GRFWRU ��*HUPDQ�WKDW�LV�KHUH��MXVW�$PHULFDQ�GRFWRU ��DQG�WKH�$PHULFDQ�GRFWRU �FRXOG�QRW�WDNH�FDUH�RI�
WKH�*HUPDQ�SHRSOH�EHFDXVH�WKH\�DUH�HQHPLHV� 
 
020����$QG�ZH�DUH�� 
 
'$'����%XW�ZH�DUH�<XJRVODY�WKH\�ZLOO��QRZ�ZH�DUH�QRW�*HUPDQ��ZH�DUH�<XJRVODY��WKH\�ZLOO��6R�0RP�VKRXOG�JR�
ZLWK�WKDW�ER\- 
 
020����$V�P\�RZQ� 
 
'$'����---�DV�P\�ER\��7KDW¶V�P\�ER\�WROG�KLP� 
 
020����$QG�WKHQ�WKH\�WDNH�FDUH�RI�KLP��,�VDLG��QR��0UV��5RVVLQJHU��,�GRQ¶W�GR�WKLV��,�ZLOO�QRW�OLH�DQG�VD\�WKDW¶V�
P\�ER\�LI�QRW�P\�ER\��,�ZLOO�QRW�GR�WKLV� 
 
'$'����%XW�WKH\�VHH�ZKDW�LV�LQ�WKH�ER\� 
 
020����,�NQRZ�QRZ��+H�VWHSSHG�LQ�D�VWULFN �QHHGOH��LQ�D�ELJ�QHHGOH� 
 
'$8*+7(5����2K��LQ�D�FURFKHW�KRRN� 
 
020����1RW�D�FURFKHW�KRRN �� MXVW�D�ORQJ�RQH�ZDV�KDOI�RXW�IURP�WKH�JURXQG�DQG�KH�VWHSSHG��$QG�WKHQ�,�VDLG��
0UV��5RVVLQJHU��,�ZLOO�QRW�GR�WKLV��,�PDNH�VRPH�PHGLFLQH�IRU�KLP�DQG�ZH�ZLOO�SXW�RQ�WKH�SODFH�ZKDW�KDSSHQHG�WR�KLP��
$QG�,�ZLOO�VHH��ZKHQ�,�JR�,�ZLOO�H[SODLQ�WKDW¶V�QRW�P\�FKLOG��MXVW�ZH�DUH�OLYLQJ�LQ�WKH�VDPH�KRXVH� 
 
'$8*+7(5����0RP��KRZ�ROG�ZDV�WKLV�%LOO\" 
 
020����$ERXW����\HDUV�ROG��$QG�WKHQ�,�PDGH�WKLV�SODVWHU��ZKDW¶V�HYHU�MXVW�PDNH�EUHDG�DQG�VRDS�DQG�VKH�KDG�DOO�
WKLQJV�ZKDW�,�QHHG�DQG�ZH�SXW�WKHP�RQ�DQG�KH�ZDV�JHWWLQJ�EHWWHU��+H�KDG�QR�IHYHU��RQO\�JHWWLQJ�EHWWHU�DQG�KH�MXPSHG�
DURXQG�WKH�KRXVH�DQG�KH�ZDV�QRW�OLNH�VLFN�ER\� 
 
'$'����6R�KH�JRW�KHDOHG� 
 
020�� � �$QG� WKHQ�KHU�JLUO�ZDV��� \HDU�ROG�DQG� VKH�KDG�D� VWLFN >L�H��� SXQFWXUH�ZRXQG� IURP�D�VWLQJLQJ� LQVHFW@��
IURP�ZKHQ�WKH\�ZHQW�SLFNLQJ�EOXHEHUULHV�LQ�WKH�PRXQWDLQV�DQG�VKH�KDG�RQ�KHU�EUHDVW�MXVW�ZD\�RQ�WKH�SLPSOH�WKDW�LW�
KDYH�VWLQJ�DQG�RQ�WKH�KHDG��WKH\�SXOO�WKH�KHDG��WKH�UHVW�IURP�WKH�EXJ�IHOO�RII�DQG�VKH�KDG�VXFK�D�ELJ�EUHDVW�WKLV�OLWWOH�
FKLOG� 
 
'$'����6ZROOHQ� 
 
020����6ZROOHQ�DQG�VKH�ZDV�VR�LQ�IHYHU��VKH�GRQ¶W�WHOO�PH��0UV��5RVVLQJHU�$QG�RQH�GD\�,�VDLG��ZKHUH�LV�0DQG\"��,�
GLGQ¶W�KDYH�JRRG�WKH�QDPH���6KH�VDLG��0DQG\¶V�YHU\�VLFN��VKH�KDG�WKDW�WKLQJ�VR�,�ZDQW�WR�DVN�\RX�ZLOO�JR�DJDLQ�WR�WKH� 
GRFWRU��MXVW�,�NQRZ�\RX�ZRXOG�QRW�GR��,�VDLG��0UV��5RVVLQJHU��\RX�VKRXOG�WHOO�PH��,�ZLOO�PL[�WKH�VDPH��ZKDW�,�PDGH�RQ�
%LOO\¶V�OHJ�DQG�WKLV�ZLOO�EH�RYHU�LQ�VKRUW�WLPH��:H�PDGH�LW��6KH�VDLG�IRU���QLJKWV�VKH�ZDV�QRW�DVOHHS�DQG�QRW���ZLWK�D�
KLJK�IHYHU��:H�PDGH�WKLV��0DQG\�IHOO�DVOHHS��DERXW���KRXUV�DIWHU�WKLV�SRSSHG�RSHQ�ZLWK�DOO�WKH 
 
'$8*+7(5����3XV�DQG�HYHU\WKLQJ� 



��� 

 

020����$OO�WKDW�PDWHULDO��KRZ�\RX�VD\�LW��SXV��FDPH�RXW��0DQG\�ZDV�EHWWHU��HYHU\WKLQJ�ZDV�JRRG� 
 
'$'����7KH\�ZHUH�YHU\�KDSS\�ZLWK�XV��IDWKHU �DQG�PRWKHU ��DQG- 
 
020����:KHQ�WKH\�IHHG�5REHUW��5REHUW�ZDV�DOUHDG\�WUDLQHG�ZLWKRXW�ERWWOH�RU�DQ\��ZH�GRQ¶W�KDYH��DQG�VKH�KDG�
D�OLWWOH�ER\�OLNH�WKH�VDPH�DJH�ZDV�3HWHUOL��+H�KDV�QRW�KLV�'DG�PDGH�WKLV��� 
 
'$8*+7(5����7KHUH�ZDV�D�%LOO\�DQG�D�0LFNH\�DQG�D�3HWHU� 
 
020����0DQGDOL�DQG�D�3HWHU��DQG�WKH�3HWHU�GRQ¶W��KH�GRQ¶W�ZDQW�WR�GULQN�WKH�ERWWOH��7KH\�KDG�PDQ\�PLON��DOO�WLPH�
ZKDW�KH�ZDQW��KH�FDQ�KDYH��KH�ZRXOG�QRW�GULQN��2XU�5REHUW�KDV�WKH�VDPH�ERWWOH��WKH\�KDG�WR�EH�VLWWLQJ�WKHP�EHVLGHV�
HDFK�RWKHU��DQG�WKH\�GULQN�WKHLU�ZKROH�ERWWOH��2WKHUZLVH�KH�ZRXOG�QRW�GULQN��WKLV�3HWHUOL��6R�WKH\�VSRLOHG�HYHQ�WKH�5RE�
HUW� 
 
'$'����$QG�QRZ�ZKHQ�D�ZHHN�RU �WZR�ZHHN�ZDV�5RVLH�ROG��ZH�JRW�WR�JR� 
 
'$8*+7(5����%HIRUH�ZH�JR�WRR�PXFK�IXUWKHU��KDYH�ZH�DOUHDG\�JRQH�SDVW�WKH�WLPH�ZKHQ�5REHUW�ZRXOG�KDQJ�
RQ�D�FRZ¶V�WDLO" 
 
'$'����1R� 
 
020����2K��QR��ZH�KDYH���WKLV�LV�ZD\�ODWHU�� 
 
'$8*+7(5����,�GRQ¶W�ZDQW�\RX�WR�IRUJHW�WKDW�SDUW��6R�OHW¶V�JR� 
 
'$'����7KHUH�5REHUW�ZDV�WRR�VPDOO��$QG�QRZ�ZH�ZDQW�WR�OHDYH��0U ��5RVVLQJHU �GRQ¶W�ZDQW�WR�OHW�XV��+H�KDG��XS�
KLOO�RQ�WKH�VDPH�ULYHU- 
 
020����6DZPLOO� 
 
'$'����������VDZPLOO��\RX�NQRZ�ZKDW�LV��WR�FXW�LW� 
 
'$8*+7(5����6XUH��<HDK� 
 
'$'����$QG�,�VKRXOG�JR�WKHUH��ZRUN�IRU �KLP��DQG�ZH�FRXOG�OLYH�WKHUH� 
 
020����7KH�KRXVH�WKHUH�DQG�HYHU\WKLQJ�LV�WKHUH��7KH\�ZLOO�JLYH�XV�HYHU\WKLQJ�WKHUH� 
 
'$'�� � �:H�ZDQW� WR� JR� KRPH��$QG� WKDW�ZDV� YHU\� FORVH� WR� WKH�$XVWU LDQ� ERUGHU �$PHULFDQ�ZDV� KHUH�KDV�� DQG�
$PHULFDQ�ZDV�WKHUH�EXW�MXVW�*HUPDQ��GXULQJ�WKH�ZDU�ZDV�LW�RQH��,Q������*HUPDQ�DQQH[HG�LW�ZDV�LW�RQH�*HUPDQ��%XW�
ZKHQ�WKH�ZDU�ZDV�RYHU��$XVWULD�LV�QRW�SDUW�WR�*HUPDQ\��ZH�DUH�VHSDUDWH��6R�ZH�JR�WR�$XVWULD�DQG�WKH�$XVWULD�KDYH�WR�
DFFHSW�XV�� WKH\�KDYH�QR�SRZHU�EHFDXVH� WKHUH� DUH�$PHULFDQ�KHUH��$PHULFDQ� WKHUH�� WKH\�DUH� WKH�SRZHUV� VR�ZH�FDPH�
WKHUH��,I�ZH�ZRXOG�FDPH�IURP�<XJRVODYLD��IO\LQJ�IURP�WKH�&RPPXQLVWV��WKH\�KDG�WR�DFFHSW�XV�DQG�SXW�XV�LQ�D�FDPS��
VRPHZKHUH��%XW�EHFDXVH�ZH�FDPH�IURP�*HUPDQ\��ZH�JR�VRPHZKHUH��QRERG\��\RX�DUH�RQ�\RXU�RZQ� 
 
020����6HH��ZH�KDG�WR�JR��WKHQ�WKH\�OHIW�WKLV�IDUPHUV��%UDVVLQJHU��MXVW�RQH�PRUH�OLWWOH�WRZQ�DQG�WKHQ�LV�WKH�ERU�
GHU��MXVW�ZH�KDG�WR�JR�RYHU�WKDW�'DQXEH�>5LYHU@�ZLWK�WKH�ELJ�VKLS�DJDLQ� 
 
'$'����2YHU �WKH�U LYHU � 
 
020����< HDK��HYHQ�DFURVV�ULYHU� 
 
'$8*+7(5����/LNH�ZLWK�D�IHUU\� 
 
020����< HDK��ZLWK�D�IHUU\��: LWK�WKH�KRUVHV�DQG�ZLWK�WKH�FKLOGUHQ���� 
 
'$'����1RZ�ZH�FRXOG�QRW�JR�EDFN�WR�*HUPDQ\�DQG�ZH�GR�QRW�ZDQW�WR�JR�EDFN��ZH�ZDQW�WR�JR�WKHUH��%XW�ZKHQ�
ZH�FDPH��QRERG\�ZDQWV�XV�EXW�ZH�JR� 
 
020����1RERG\�ZDQWV�XV�DQ\PRUH� 
 
'$'����%XW�ZH�FDPH�DQG�KHUH�LV�D�ELJ�FDPS��PDQ\�<XJRVODY�SHRSOH�DQG�KHUH�ZH�PHHW�SHRSOH�ZKR�ZHUH�DOUHDG\�
EDFN�DIWHU�ZDU�LQ�<XJRVODYLD�DQG�7LWR�DQG�WKH�FRPPXQLVWV�VWULS�WKHP�QDNHG�DQG�VHQW�WKHP�EDFN��$QG�VR�ZH�DUH�DIUDLG�
WR�JR�LQ�<XJRVODYLD��6R�ZH�GRQ¶W�JR�VWUDLJKW�DV�WKH�URDG��:H�JR�WKLV�ZD\�DQG�WKDW�ZD\�ZH�KHDUG�ZH�DUH�WKHUH��HYHQ�WKH� 
 



���� 

 

3IHLIIHU¶V�DUH�WKHUH��*R�WKHUH��-XVW�WKH\�DUH�LQ�D�FDPS��7KH�FDPS�LV�IXOO��WKLQN���7KH\�KDYH�QR�SRZHU�WR�VD\��µ&RPH�
ZLWK�XV�¶ 
 
'$8*+7(5����$�UHIXJHH�FDPS�EDUUDFNV� 
 
'$'����<HDK��EDU UDFNV� 
 
020����3HRSOH�DQG�SHRSOH� 
 
'$'����7KH�DUP\�EDUUDFNV�WUDQVIHU UHG�LQWR�UHIXJHH�FDPS�EXW�ILOOHG�XS��$QG�LI�,�FDPH�IURP�<XJRVODYLD��WKH\�
KDYH�WR�JLYH�PH�URRP�EXW�LI�,�FDPH�IURP�*HUPDQ\��QRERG\��6R�ZH�ZHQW�IURP�KHUH�WR�WKHUH��IURP�KHUH�WR�WKHUH� 
 
020����7KUHH�ZHHNV�RQ�WKLV�RU�IRXU�ZH�GR� 
 
'$'����0RUH��:LWK�D�UDWLRQ�FDUG��<RX�JHW�KHUH��VWRS�KHUH��LW¶V�D�OLWWOH�ELW�ULYHU��OLWWOH�ELW�ZDWHU��WDNH�ZKDW�ZH�KDYH�
WR�EULQJ�WR�ZDWHU�WKH�KRUVHV��DQG�OLWWOH�ELW�RI�JUDVV�WR�IHHG��7KHQ�KHUH�LV�D�IDUPHU��ZH�JR�WKHUH��SLFN�VRPH�KD\��RK��,�
JLYH�\RX�WKH�UDWLRQ�FDUG�IRU�WREDFFR��,�ZLOO�JLYH�\RX�UDWLRQ�IRU�WKDW��,�ZLOO�JLYH�\RX�OLWWOH�ELW�ULFH��,�JLYH�\RX�OLWWOH�ELW�
UXEEHU�EDQG�ZLWK�WKDW� 
 
020����5XEEHU�EDQGV� 
 
'$'����7KDW�WKH\�GHDO�ZLWK�LW��<HW�ZH�FDPH�FORVH�WR�D�FLW\�FDOOHG�%DG�,VKHO��7KDW¶V�WKH�SODFH�ZKHUH�$XVWULDQ�NLQJ�
KDYH�VXPPHU�YDFDWLRQ��D�ELJ�FLW\�RQ�WKH�KLJK�PRXQWDLQ��$QG�FORVH�WR�WKDW�DQG�ZKHQ�WKH�������DERXW�IURP�WKH�PRXQWDLQ�
XS�DQG�GRZQ��5HLQL¶V�MRE�ZDV�WR�JR�EHKLQG�WKH�ZDJRQ��ZKHQ�ZH�JR�GRZQKLOO�WR�SXW�WKH�EUDNHV�RQ� 
 
020����7KH�KRUVHV�FRXOG�QRW�KROG�WKH�ZDJRQ� 
 
'$'����7KHUH�ZDV�QRW�D�EUDNH��ZLWK�D�SHGDO��VR�\RX�JR�EHKLQG�WKH�ZDJRQ�DQG�\RX�KDYH�WR�VFUHZ�WR�KROG�LW��6R�
KH�DJDLQ��QRZ�LW¶V�D�OLWWOH�EHWWHU�VR�KH�OHW�WKHP�JR�DQG�JR�XS��$QG�ZDV�D�OLWWOH�ELW�UDLQ\��DQG�KH�VOLS�XS�DQG�ZDJRQ�ZHQW�
RYHU�KLV-� 
 
020����+H�MXPSHG�RQ�WKH�IURQW�ZKHUH�KH�JHW�XS� 
 
'$'����<HDK��EXW�KH�VOLS�GRZQ�LQ�WKHUH��1RZ�KH�ZDV�VLFN��VLFN��VLFN�>L�H���YHU\�LQMXUHG@� 
 
020����+LV�OHJV�ZDV�EURNHQ� 
 
'$8*+7(5����,W�ZDV�WKH�IRRW�WKDW�KH�UDQ�RYHU" 
 
020����2K��\HDK� 
 
'$'����$QG�WKHQ�,�WDNH�KLP�LQ�VPDOO�ZDJRQ�DQG�SXOO�KLP�WR�WKH�WRZQ� 
 
'$8*+7(5����+RZ�ROG�ZDV�5HLQL�QRZ"�0RUH�OLNH�����KXK" 
 
'$'����5HLQL�ZDV�LQ�µ��- 
 
'$8*+7(5����1LQH�DW�WKLV�WLPH" 
 
'$'����1R��QR��QR��ELJJHU ��ELJJHU ������:HOO��WKLV�LV���������:KDW" 
 
'$8*+7(5����:KHQ�ZDV�5HLQL�ERUQ" 
 
'$'�� � �µ����1RZ�LW¶V�����DQG�VR�� WDNH�WKH�ILUVW� WR�WKH�GRFWRU��GRFWRU�WDNH�FDUH�RI�LW�DQG�VD\��JLYH�XV�ZKDW�KH�QHHGV�
EDVHG�RQ�ZKDW�KH�GLG��QH[W�WRZQ�JR�WR�WKH�GRFWRU�DJDLQ��6R��VWLOO�QRW�ORQJ�DIWHU�WKDW�ZH�JHW- 
 
020����&DQQRW�ZDON �DQ\PRUH��+H�KDYH�WR�OD\�LQ�WKH�ZDJRQ��1RERG\�FDQ�JR�RQ�WKH�ZDJRQ��DOO�ZH�KDG�WR�ZDON ��
+H�KDG�WR�OD\�LQ�WKH�ZDJRQ��ELJ�ZDJRQ� 
 
'$'����<HDK��DQG�WKHQ�ZH��ZKHQ�ZH�JHW�LQ�WKDW�ELJ�FLW\��WKH\�KDYH�D�KRVSLWDO��ZH�KDG�WR�WKHUH��EXW�WKH�ELJ�FLW\�
EXLOW�RQ�WKH�PRXQWDLQ��WKH�VWUHHWV�DUH�VPDOO��WKH�KRXVHV�DUH�FURZGHG��QR�SODFH�WR�SDUN�WKH�KRUVHV�WRJHWKHU�VR�ZH�LQ�WKLV� 
KRVSLWDO��SXW�WKHP�WKHUH��RK��KH�KDYH�WR�VWD\�WKHUH�LQ�WKH�KRVSLWDO��6R�ZH�KDG�WR�SXW�KLP�LQ�WKH�KRVSLWDO��ZH�JR�RXW�RI�
WKH� WRZQ��KRZ�IDU�ZLOO�ZH�JR"�7R�ILUVW�SODFH�ZKHUH�ZH�FRXOG�ILQG��VR�ZDV�D�UDLOURDG�FURVVLQJ�� UDLOURDG� WKHUH�DQG�D�
VPDOO�ULYHU�WKHUH�DQG- 



��� 

 

020����$�FRXSOH�KRXVHV� 
 
'$'����$�FRXSOH�RI�KRXVHV��DQG�EHVLGH�WKH�U LYHU �ZDV�D�OLWWOH�ELW�JUDVV��WKDW¶V�WKH�SODFH�ZH�FRXOG�VWRS��7KH�KRUVHV�
FDQ�KHUH��HDW�WKH�JUDVVHV��EXW�RQH�WKLQJ�ZH�KDG��WKH�PDLQ�WKLQJ��ZH�KDG�ZDWHU�WR�ZDVK�WKH�GLDSHUV�DQG�WR 
 
020����$QG�FORWKHV��,�ZDVK�DOO�EHFDXVH�ZH�KDYH�WR�VWD\���GD\V�LQ�WKLV� 
 
'$'����$QG�EHVLGH�WKDW��,�KDG�PDGH�IURP�D�KHDY\�ZLUH�OLNH�WKDW��MXVW�RQ���SODFH�IHHW��DQG�SXW�D�WKLQ�VKHHW�RQ�LW�
ELQG�ZLWK�ZLUH��VR�WR�SXW�ILUH�KHUH�RQ�DQG�FRRN�RQ�WKDW�� 
 
'$8*+7(5����/LNH�D�VPDOO�WULSRG�W\SH�WKLQJ� 
 
020����< HDK��\HDK� 
 
'$'����$QG�WKDW�ZH�SXW�DOZD\V�XQGHU �WKH�ZDJRQ�ZKHQ�ZH�WUDYHO�DQG�ILQH��VR-��DQG�ZKHQ�ZH�JR�VRPHZKHUH��WKH�
FKLOGUHQ�SLFN�XS�WKDW�IRRG��SLFN�XS�WKDW�ZRRG�VR�ZH�KDYH- 
 
020����$QG�ZH�VHH�D�OLWWOH�EUDQFK��ZH�VHQG�WR�JHW�LQ�WKH�ZDJRQ� 
 
'$8*+7(5����:KR�SDLG�IRU�5HLQL¶V�KRVSLWDO�VWD\" 
 
'$'����,�GLG��:KHQ�ZH�JHW�WKHUH��KH�ZDV�RXW�RI�WKH�KRVSLWDO�DQG�ZH�DUH�WKHUH�RQ�WKDW�SODFH��RQ�WKDW�VSDFH��RK��
KHUH�LV�D�IDUPHU��JR�XS�WR�WKH�IDUPHU�DQG�EHJ�IRU�VRPH�KD\��SD\�IRU�WKDW��WRPRUURZ��DQG�ZH�VWD\�WKHUH�IRU���������GD\V�
DQG�HYHU\�RQFH�LQ�D�ZKLOH�,�ZDON�WR�WKH�KRVSLWDO��KH�ZDV�QRW�LQ�WKH�J\SVXP�LQ�WKH�LURQ� 
 
020����.LQG�RI�ERDUGV��ERDUGV�DOO�ZLWK�WKH���� 
 
'$8*+7(5����&DOOHG�D�VSOLQW��7KH\�KDG�KLV�OHJ�LQ�D�VSOLQW� 
 
020����< HDK��\HDK� 
 
'$'����7KH�ZKROH�IRRW�ZDV�YHU\�GDPDJHG� 
 
020����$QG�DOO�WKH�ILQJHUV� 
 
'$8*+7(5����/LWWOH�ERQHV� 
 
'$'����$QG�LQ�WKDW�WLPH��OLNH�EHIRUH��ZH�ZHUH�RI�WKH�IDLWK�DQG�ZH�QHYHU �GLG�VWHDO��DQG�ZH�PDNH�RXU �OLYLQJ�VR��
EXW�ZH�FRXOG�QRW�JR�WR�IDUWKHU�DQG�QRERG\�ZLOO�VHOO�DQ\PRUH� 
 
020����7KH\�VHOOHG�XV�DOUHDG\�FRXSOH�WLPHV�KHUH�JLYH�XV�VRPH�KD\� 
 
'$'����7KH�ZKROH�WKLQJ�ZDV-��LPSRUWDQW�ZDV�IRRG�IRU�WKH�KRUVHV� 
 
'$8*+7(5����<RX�VWLOO�KDG���KRUVHV" 
 
020����< HDK���KRUVHV� 
 
'$'����$QG�RQH�HYHQLQJ�,�ZHQW�WKHUH�ZLWK�D�URSH�DQG�RSHQHG�WKH�EDUQ��6HH��WKH�KD\�LV�KHUH��LV�WKH�KD\ILHOG��QRW�
D�IDUPHUV�KRXVH��KD\ILHOG��DQG�GRZQ�RQ�WKH�ERWWRP�RI�WKH�KLOO�WKH\�KDG�D�EDUQ��,�ZRXOG�VD\��WR�SXW�WKH�KD\�LQ� 
 
020����1R��QR�DQLPDOV��MXVW�KD\� 
 
'$'����-XVW�KD\��DQG�LQ�WKH�ZLQWHU ��ZKHQ�WKH\�QHHG�LW��WKH\�FDPH�ZLWK�D�ZDJRQ��WRRN�LW�KRPH�ZKHUH�WKH�DQLPDOV�
DUH��6R�QRERG\¶V�WKHUH��,�ZHQW�WKHUH�DQG�RSHQHG�DQG�ILOO�XS�P\�URSH�DQG�RQ�P\�EDFN�DQG�WDNH�LW�WR�WKH�KRUVHV�ZKHUH�
ZH�DUH�WR�IHHG�WKHP��RQFH��:KHQ�,�GLG�WKDW��,�NQRZ�LW¶V�QRW��ULJKW��,�NQRZ�LW¶V�VWHDOLQJ��EXW�,�MXVWLI\�P\VHOI��,W�LV�ZULWWHQ�
ZKHQ�WKH-��\RX�VKRUW�WKH�KRUVH�QRW�ERXQG�PRXWK�ZKHQ�WKH\�DUH�WKUHVKLQJ��DQG�LW�LV�ZULWWHQ�ZKHQ�WKH\�DUH�SDVVHG�ZKHQ�
-HVXV�ZHQW�WR�WKH�ILHOG��WKH\�SDVVHG�DQG�JHW�KXQJU\��WKH\�KDYH�SLFN�LW�DQG�HYHQ�WKH�FRUQ�DQG�HDW���7KLV�ZDV�QRW�WKHLU�
FRUQ��EXW�WKH\�QHHG�LW��VR�,�MXVWLI\�P\VHOI�DQG�,�ZDV�QRW�FRQGHPQLQJ�P\VHOI�EXW�MXVWLILFDWLRQ�ZDV�QRW�MXVWLILHG� 
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���� 

 

'$8*+7(5����<RX�GLGQ¶W�IHHO�JRRG� 
 
'$'����,�ZDV�QRW�MXVWLILHG�EXW�,�WU\�WR�MXVWLI\�P\VHOI��6R�ZKHQ�ZH�JHW�5HLQL�RXW��ZH�GLGQ¶W�KDYH�WR�SD\�QRWKLQJ��
WKLV�ZDU�WLPH���WKDW�ZDV�VR« 
 
'$8*+7(5����:DV�KLV�IRRW�FRPSOHWHO\�KHDOHG" 
 
020����2K��QR��ZH�KDG�WR�FDUU\� 
 
'$'����:H�KDG�WDNH�FDUH�DJDLQ� 
 
'$8*+7(5����:KDW�GLG�WKH\�GR�WR�KLP�LQ�WKH�KRVSLWDO��0RP" 
 
020����3XW�QHZ�EDQGDJHV�RQ�KLP��HYHU\WKLQJ�QHZ� 
 
'$'����)LU VW��WKH\�SXW�LQ�WKH�J\SVXP��EXW�QRW�LQ�WKH�J\SVXP��WKH\�SXW�DQ�LURQ�KHUH��DQ�LURQ�KHUH��WR�KROG�LW� 
 
'$8*+7(5����*\SVXP�PHDQV�FDVW� 
 

020����&DVW��'RQ¶W�PDNH� 
 
'$'����������FDVW��FDVW��EXW�PDNH�DQ�LURQ�KHUH�DQG�SXW�WKHP�RQ�PD\EH�D�U LJKW�SODFH�DQG�EDQGDJHG�WKHP�DQG�VWD\�
WKDW�ORQJ��������GD\V�WKHUH� 
 
020����7KLV�QR�LQIHFWLRQ��WKLV�ZDV�HYHU\WKLQJ�WKH\�WDNH��� 
 
'$'����7KHQ�WKH\�VD\�WKH\�ZLOO�JLYH�XV�D�SDSHU ��ZLWK�WKDW�\RX�JR�ZKHUH�\RX�JR��WKH�ILUVW�GRFWRU ��KH�ZLOO�ZKDW�
QRZ�WR�GR� 
 
020����7KH�ELJJHVW�FLW\�ZKDW�ZH�JHW�WRZQV�DQG�WRZQV��DQG�DJDLQ�D�ELJJHU�FLW\��LQ�WKLV�FLW\��WKLV�DQG�WKLV��D�KRV�
SLWDO�RU�D�GRFWRU���� 
 
'$8*+7(5����:DV�KLV�IRRW�EURNHQ�RSHQ�RU�ZDV�WKH�VNLQ�DOO�VWLOO�LQWDFW" 
 
'$'����1R��ZDV�QRW�LQWDFW� 
 
020����:KDW�LV´�LQWDFW´"��>L�H���ZKDW�GRHV�³LQWDFW´�PHDQ��DV�XVHG�LQ�WKH�SKUDVH�³QRW�LQWDFW´"@ 
 
'$8*+7(5����+LV�VNLQ�ZDV�DOO�WRUQ�DQG�HYHU\WKLQJ� 
 
020����7RUQ� 
 
'$8*+7(5����:KHUH�ZHUH�\RX�WUDYHOLQJ�WR" 
 
'$'����%DFN�WR�<XJRVODYLD� 
 
'$8*+7(5����:HUH�\RX�VWLOO�WU\LQJ�WR�JR�EDFN�WR�<XJRVODYLD" 
 
020����2K��\HV� 
 
'$'����:H�DUH�WU\LQJ�WR�WDNH�WLPH��WR�WDNH�WLPH�WR�VWD\�WKHUH�DV�LI�SRVVLEOH� 
 
020����,I�VRPHERG\�ZDQWV�XV� 
 
'$'����:H�DUH�DIUDLG�WR�JR�WR�<XJRVODYLD�EXW�ZH�KDYH�QR�SODFH�WR�VWD\�VR�ZH�DUH�WUDYHOLQJ�OLNH�J\SVLHV�� 
 
'$8*+7(5����<RX¶UH�ORRNLQJ�IRU�D�KRPH�LQ�$XVWULD� 
 
'$'�� � �+HUH� DQG� WKHUH�DQG�DOZD\V�FORVHU ��FORVHU � WR� WKH�<XJRVODY�ERUGHU ��DQG� WKH�PRXQWDLQV�DUH� WKDW� VWHHS�
VRPHZKHUH�KRUVHV�KROG�EDFN�WKH�ZDJRQ��7KH���ZKHHOV�DUH�WLJKW��FRXOG�QRW�UROO��DQG�WKH�ZDJRQ�UXQV�EHIRUH�WKH�KRUVHV� 
 
020����&URVV�WKH�URDG��QRW�OLNH�WKLV� 
 
'$'����/LNH�ZKHQ�\RX�JR�ZLWK�DXWRPRELOH�DQG�LW�FXW�RXW�DQG�LW�JR�WKDW�ZD\� 
 
 
 



��� 

 

'$8*+7(5����7KDW¶V�KRZ�VWHHS�LW�ZDV�JRLQJ�GRZQKLOO�HYHQ�WKRXJK�\RX�KDG���RI�WKH�ZKHHOV�ORFNHG� 
 
020����< DK�>-D@����RI�WKH�ZKHHOV�ZHUH�ORFNHG� 
 
'$'����7ZR�RI�WKH�ZKHHOV��\HDK��\HDK��$QG�VWLOO�LW�ZDV�YHU\�GDQJHURXV��$QG�5RVLH�JUHZ�OLWWOH�E\�OLWWOH�ROGHU �EXW�
DV�ORQJ�DV�WKH�ZDJRQ�UROOV��VKH�ZDV�TXLHW��:KHQ�ZH�VWRS��DKKKKK��FULHV��FULHV��FULHV� 
 
020����6KH�FULHV� 
 
'$'����$QG�HYHU\�SHRSOH�ZKHUHYHU �ZH�JR��ZHUH�DZDUH�ZH�JRW�WKH�EDE\��DQG�VRPH�ZHUH�FXU LRXV��VRPH�FDPH- 
 
020��� �$QG�QHYHU� OHIW� WKH�FKLOGUHQ�LQ� WKH�ZDJRQ�RQ� WKH�KLOO�GRZQ��ZH�KDG� WKHP�RXW�RI� WKH�ZDJRQ�DQG�KDG�
WKHP�ZDON�GRZQ�DQG�ZKHQ�WKH�ZDJRQ�ZDV�GRZQ��DQG�HYHU\WKLQJ�LV�VHW��WKHQ�ZH�JR�EDFN�LQ�WKH�ZDJRQ�DQG�JR�DJDLQ� 
 
'$'�� � �6R�ZH�JR�ORWV�RI�WLPH��,QWHUHVWLQJ�WKLQJV��VRPHWLPH�D�KRUVH�FRXOG�QRW�ZDON�LQ�D�ZKROH�GD\��WHQ�PLOHV��
7ZR�PLOH����PLOH��LW�FDQQRW�ZDON� 
 
020����&DQ¶W�ZDON��MXVW�VR�WLUHG� 
 
'$'����$�PDQ�FRXOG�PXFK�PRUH�HQGXUH�WKDQ�D�KRUVH�FDQ� 
 
'$8*+7(5����:HUH�WKH�KRUVHV�VKRG"�'LG�WKH\�KDYH�VKRHV" 
 
'$'����<HV��\HV��7KH\�KDYH�VKRHV� 
 
020����7KH\�KDG�VKRHV��WKH\�JHW�VR�VRIW�WKH\�FDQQRW�ZDON �DQ\PRUH� 
 
'$8*+7(5����2ND\��WKHQ�ZKDW�KDSSHQHG" 
 
'$'����7KHQ�ILQDOO\�ZH�FDPH�WR�/HLSVLN�>L�H���/HLS]LJ��LQ�6D[RQ\��*HUPDQ\�–�IRUPHUO\�VSHOOHG�³/HLSVLF´@� 
 
'$8*+7(5����:KDW�KDSSHQHG�WR�5RVLH¶V�FU\LQJ" 
 
'$'����,�ZRXOG�MXVW�VD\��QRWKLQJ��VKH�FU LHG��\RX�KDYH�WR�VWRS�WKHP��EXW�LW�ZDV�VR� 
 
020����(YHU\ERG\�NQRZ�ZH�KDYH�D�EDE\�VLQFH�DV�VRRQ�ZH�VWD\�RQ�WKH�URDG��%XW�IRU�D�ZDWHU�RU�ZKDWHYHU� 
 
'$'�� � �7HOOLQJ� DERXW� WKDW����� RQH�SODFH�ZH�VWRSSHG� LV� D� UDLOURDG��EHVLGH� WKH� UDLOURDG��SODFH�ZH�VWRS��ZH� VWRS�
KHUH��7KH�KRUVHV�SXW�GRZQ�RQ�WKH�ZDJRQ�XQWLHG�DQG�JLYH�VRPHWKLQJ�IRRG� 
 
020����5LJKW�KHUH�LV�WKH�UDLOURDG�DQG�KHUH�LV�WKH�URDG�DQG�WKLV�ZDV�D�WULDQJOH�VR�ZDV�MXVW�ZHHGV�DQG�WUXFNV�
DQG��� 
 
'$'����$QG�ZH�VWD\HG�WKHUH��ZDV�D�IODWEHG�WUXFN�WKHUH�VWDQGLQJ�EHVLGH�LW��DQG�ZH�WDNH�RXU �VWXII�RQ�WKH�IODWEHG�
WKHUH��FDWFK�D�OLWWOH�VOHHS�WKHUH���&DPH- 
 
'$8*+7(5����2Q�WKH�IODWEHG�WUXFN��0RP� 
 
020����< HDK� 
 
'$'����$�ODG\�IURP�WKH�ZLQGRZ�FDOOV��µZH�KDYH�QR�ULJKW�WR�VWD\�KHUH��ZH�VKRXOG�JR�DZD\��WKLV�¶ 
 
020����6KH�ZDV�\HOOLQJ�DW�XV�DOO�N LQGV�RI�VWXII� 
 
'$'����&DQQRW�JR�IDU WKHU ��ZH�VWD\�KHUH� 
 
020����$QG�WKH�RWKHU�ODG\��'RQ¶W�IRUJHW�WKH�RWKHU�ODG\�LV�ORRNLQJ�WKURXJK�WKH�ZLQGRZ�RYHU�WKH�UDLOURDG�DQG�VKH�
VHH�DOO�WKH�WKLQJ�ZKDW�,�GR��,�ZDVK�WKH�FKLOGUHQ�RQH�E\�RQH�DQG�PDNH�WKHLU�EHGV�UHDG\�DQG�,�ZLSH�WKHP�ZLWK�P\�DSURQ��
$QG�VKH�ZDV�NLQG�RI���VKH�KDG�WR�WDNH�D�WRZHO�RYHU��,W¶V�QRW�ULJKW��,�ZLSH�WKHP��DOO�WKHLU�IDFHV�DQG�KDQG��DQG�WKH\�DUH�
FOHDQ�RQ�P\�DSURQ� 
 
'$8*+7(5����%URXJKW�WKLV�WRZHO� 
 

020����1RW�ULJKW�DZD\��QRW�ULJKW�DZD\��6KH�ZDV�MXVW�ORRNLQJ�HYHU\WKLQJ�ZDV�JRLQJ�RQ��$QG�WKDW�ODG\�ZDV�\HOO�
LQJ�RYHU�WKHUH�VR�EDG�� 



���� 

 

'$'����$QG�WKHQ�VR�LW¶V�QLJKW��JRW�GDUN��WKDW�ODG\�ZDV�KROOHU� 
 
020����/LVWHQ��OLVWHQ��EHIRUH�WKLV�ODG\�ZDV�D�KROOHULQJ��VKH�ZDV�ZDVKLQJ�FORWKHV�LQ�KHU�ZDVK�NLWFKHQ�GRZQ�LQ�
WKH�EDVHPHQW��QRW�WKH�EDVHPHQW��HYHQ�IORRU��DQG�WKHQ�VKH�KDG�D�RWKHU�IORRU�DQG�D�RWKHU��$QG�WKH�VPRNH�FDPH�YHU\�EDG�
RXW�RI�WKLV�NLWFKHQ��$QG�'DG�ZDV�WKH�ILUVW�RQH�WKHUH�UXQ�RYHU��$OO�WKLV�SDSHU�ZKDW�VKH�KDG�EHIRUH�WKH�ILUH�ZKHUH�VKH�
SHGGOHG��� 
 
'$8*+7(5����<HDK��ZKHUH�VKH�ZDV�ERLOLQJ�WKH�ZDWHU� 
 
020����%RLOLQJ�WKH�ZDWHU� 
 
'$'����&DWFKHG�ILUH��DQG�VR 
 
020����&DWFKHG�ILUH��ZDV�RQ�ILUH��WKH�N LWFKHQ��DQG�'DG�ZHQW�WKHUH�DQG�SXW�WKH�ILUH�RXW�DQG�PDGH�HYHU\WKLQJ�
UHDG\��DQG�KH�ZDV�WKH�ILUVW�WKHUH��DQG�WKLV�ODG\�VWRS�KROOHULQJ�DQG�HYHU\WKLQJ�ZDV�VPRRWK� 
 
'$'����7KLV�ZDV�D�--�VKH�DOPRVW�GLHG�ZKHQ�WKDW�KDSSHQHG��$QG�VR�ZH�OD\�DOO�LQ�WKH�EHG��FDPH�D�VWRUP��D�ELJ��UDLQHG�
KDUG��KDUG� 
 
020����$QG�WKLV�ODG\�FDPH��DQG�VDLG�WKH\�JRW�D�ZRUNVKRS�EHVLGH�WKHLU�KRXVH�ZLWK�D�ZRRGHQ�VWXII�DOO�ZRRG�
ZRUN�DQG�ZH�FDQ�FRPH�RYHU�WKHUH�ZLWK�WKH�FKLOGUHQ�DQG�ZLWK�WKH�KRUVHV��SXW�WKH�FKLOGUHQ�LQ�WKH�GU\��WKLV�EDG�ZHDWKHU�
LV�QRZ�KHUH� 
 
'$'����$QG�WKH\�KDG�D�ZRUNVKRS�DQG�LW�KDG�D�IODW��RQO\�D�URRI�EHIRUH�WKDW��VR�ZH�JHW�WKH�KRUVH�XQGHU �WKDW�URRI�
DQG�ZH�JHW�LQ�ZRUNVKRS��MXVW�GRQ¶W�PDNH�D�ILUH� 
 
020����'RQ¶W�SXW�D�OLJKW�RQ�RU�DQ\WKLQJ� 
 
'$'����$QG�WKHQ�FDPH�WKXQGHU ���� 
 
020����7KH�OLJKWQLQJ� 
 
'$8*+7(5����7KXQGHU�DQG�OLJKWQLQJ� 
 
'$'����$QG�,�SXW�WKH�KRUVHV�LQ�WKH��RQ�WKH�ZDJRQ��WKH\�FRXOG�QRW�SXOO��WKH\�FRXOG�QRW�SXOO��,�KDG�IRUJRWWHQ�,�KDG�
P\�PDNH�LW�WLHG��WKH�ZKHHOV� 
 
020����:H�WLHG�WKH�ZKHHOV��7KH\�FDQQRW�SXOO�IRU�QRWKLQJ��+HUH�FRPHV�WKH�EDG�ZHDWKHU��UDLQV�DQG�WKXQGHU�DQG�
OLJKWQLQJ� 
 
'$8*+7(5����7KHQ�GLG�\RX�UHPHPEHU" 
 
'$'����3UREDEO\� 
 
020����)LQDOO\�KH�UHPHPEHU� 
 
'$'����)LQDOO\�WKH�KRUVHV�JHW�WKHUH�DQG�WKH�KRUVHV�DUH�LQ�GU\�SODFH�DQG�ZH�DUH�LQ�GU\�SODFH��VHWWOHG�DJDLQ��VOHHS�
WLOO�WKH�PRUQLQJ��:KHQ�WKH�PRUQLQJ�FDPH�XS��VXUH�HQRXJK��,�FOHDQHG�XS��WDNH�VRPH�EURRP��ILQG�VRPHZKHUH��FOHDQHG�
XS�ZKDW�WKH�KRUVHV�PDNH�HYHU\WKLQJ��PDNH�LW�FOHDQ��QRW�OHDYH�WKDW�PHVV�WKHUH��DQG- 
 
020�� � �:H�ZDV�HYHQ�JRRG� IULHQGV�ZKHQ�ZH� OHDYH�DQG� WKLV� ODG\� IURP�DFURVV� WKH�VWUHHW�� VKH�VDZ�LW��DOO� WKHVH�
WKLQJV��ZDV�,�GLG�EHIRUH�WKH�VWRUP�FRPH��DQG�HYHU\WKLQJ��VKH�EURXJKW�WKH�WRZHO�RYHU�DQG�VKH�VDLG�VKH�VDZ�KRZ�,�ZDVK�
WKLV�FKLOGUHQ�DQG�VKH�ZDV�NLQG�D���� 
 
'$8*+7(5����:DV�5HLQL¶V�IRRW�VWLOO�EDG" 
 
020����2K��\HDK��VWLOO�WKH�VDPH� 
 
'$'����2QH�GD\� 
 
020����%HWWHU��ZDV�DOZD\V�D�OLWWOH�ELW�EHWWHU��KHDOLQJ��MXVW�QRW�JRRG� 
 
'$'����+H�FRXOG�OLPS�DOUHDG\��$QG�VR�RQ�WLOO�ZH�ILQDOO\��RK��WKH�PDLQ�H[SHU LHQFH�ZDV�WKHUH�LQ��� 
 
'$8*+7(5���<HDK��EXW�GLGQ¶W�VRPHERG\�DVN�DERXW�PH"�,I�,�ZDV�\RXU�EDE\"��%HFDXVH�,�ZDV�GDUN" 
 
 



��� 

 

'$'����1R� 
 
020����:HOO��PD\EH�LQ�VRPH-��ZH�ZHQW�RQWR�RQH�SODFH��ZDV�WKH�VDPH�WKLQJ�KDSSHQ��ZDV�FRPLQJ�VXFK�D�ELJ�VWRUP��
ZH�GLG�SDUN�ZDV�RXWVLGH�RQO\��QRZKHUH��MXVW�VRPHZKHUH��7KHQ�DQ�ROG�PDQ�FDPH�RYHU�WKHUH�DQG�KH�VDZ�WKLV�EDE\�DQG�
KH�ZDV�VR�VXUSULVHG�DQG�,�ZDV�ZDVKLQJ�WKH�GLDSHUV�DQG�PDNLQJ�VXSSHU�IRU�XV��ZDV�EHIRUH�QLJKW��$QG�KH�ZHQW�DZD\��KH�
JLYH�PH���PDUF�RU����PDUF��PRQH\��IRU�WKLV�OLWWOH�FKLOG��DQG�WKHQ��RND\��³WKDQN�\RX´��DQG�KH�ZDV�UHDOO\�D�ROG�PDQ��+H�
ZHQW�KRPH��WKHQ�FDPH�PRUH�ODGLHV�WKHUH��+H�ZHQW�KRPH�DQG�VD\��RYHU�WKHUH�LV�VRPH�VR�DQG�VR��DQG�WKLV�SHRSOH�FDPH�
WKHUH��WKH\�VDLG��ZKDW��KH�JLYH�\RX�WKH�PRQH\"�,�VDLG�\HV��+H�VXFK�D�VWLQJ\�PDQ��KH�ZRXOG�QRW�JLYH�HYHQ�D�VWUDZ�KRO�
OXP��\RX�NQRZ�KRZ�\RX�VD\�LW��HYHQ�QRWKLQJ��7KH\�DUH�UHIXJH�WRR� 
 
'$'����%XW�\RX�VKRXOG�NQRZ�WKDW�ZH�KDG�RXU �GLDSHUV��ZHUH�DOO�FORWKHV��FORWK�GLDSHUV�\RX�NQRZ��EXW�PDQ\�ZDV�
UDJV��EXW�QRW�GLUW\� 
 
020����1R��,�ZDVK�DOO�WKH�WLPH� 
 
'$'����:H�KDG��RXU �UDJV�ZHUH�FOHDQ��UHJDUGOHVV�KRZ�ZH�ZHUH��ZKLFK�FRQGLWLRQ��RXU �UDJV�ZHUH�FOHDQ��:H�GLGQ¶W�
KDYH�D�EDWKWXE��ZH�GLGQ¶W�KDYH�UXQQLQJ�ZDWHU��ZH�GLGQ¶W�KDYH�PDQ\�WKLQJ��EXW�ZH�ZHUH�FOHDQ��ZH�GLGQ¶W�KDYH�VRDS��
ZH�GLGQ¶W�KDYH�GHWHUJHQW��EXW�WKDW�PDNHV�QR�GLIIHUHQFH� 
 
'$8*+7(5����2ND\�QRZ��-DNH�DQG�,�ZHUH�ERUQ�LQ�'RQQHUVGRUI�>$X@��$XVWULD" 
 
020����< HDK��7KDW�ZDV�PXFK�ODWHU��: H�FRPLQJ�QRZ�WKHUH��7KHQ�ZH�ZDV�WUDYHOLQJ��WUDYHOLQJ��WKHQ�WKH�--- 
 
      >LQWHUUXSWLRQ�LQ�LQWHUYLHZ�GXH�WR�FKDQJLQJ�DXGLRWDSH@ 
 
'$8*+7(5����<RX�PHDQ�5HLQL�KDG�WR�JR�LQ�WKH�KRVSLWDO�SHULRGLFDOO\�IRU�PRUH�PHGLFLQH�WRR" 
 
'$'����<HDK� 
 
020����< HDK��ZKHQ�WKH\�VDZ�WKH�GUHVVLQJV�WKDW�WKH�QXUVH�JLYH��7KH\�VD\�\RX�KDYH�WR�EH�LQ�WKH�KRVSLWDO�LQ�ELJ�
FLW\� 
 
     >PLVVLQJ�VRPH�LQWHUYLHZ��VRPHRQH�LV�VSHDNLQJ�WRR�VRIWO\�WR�EH�DXGLEOH@ 
 
'$'����---��WKHQ�ZH�NQRZ�LW�QRW�JRRG�WR�H[SUHVV�LW� 
 
'$8*+7(5����&XULRVLW\� 
 
'$'����&XU LRVLW\��\HDK� 
 
020����7KH\�FRPH�IURP�VR�IDU�OLNH�D- 
 
'$'����<HDK��DQG�VRRQ��ZH�WDON��0RP�ZDV�WDONLQJ�QRZ� 
 
020�� � �< RX�ZDV�QRW� WKHUH�HYHQ��\RX�ZHQW� LQ� WKH�PRXQWDLQV�ZLWK�5HLQL� ORRN LQJ� IRU�D� MRE�RU�HYHQ� LI�D� IDUP�
WKHUH�ZH�FDQ�VWD\�ZLWK�VRPHERG\- 
 
'$'����$�SODFH�ZKR�QHHGV�KRUVHV�DQG�ZRUNHUV��WR�VWD\�WKHUH� 
 
020����$QG�'DG�ZDV�QRW�WKHUH��WKHQ�DQ�ROG�ODG\�FDPH�WKHUH�DQG�VKH�ZDV�WDON LQJ�DOO�N LQGV�RI�WKLQJV��,�WROG�KHU�
ZDV�QRZ�'DG�LV�ORRNLQJ�IRU�D�MRE�DQG�WKLV��DOO�RI�WKLV��7KHQ�VKH�WROG�PH�VKH�NQRZ�D�IDUPHU�ZKDW�KH�QHHGV�ZRUNHU�DQG�
KH�QHHGV�KRUVHV��KHU�VRQ�JRHV�WKHUH�IRU�ZRUN� 
 
'$'����+H�QHHGV�KRUVHV��QRW�ZRUNHUV�VR�PXFK��$QG�EHIRUH��WKH�ILU VW��ZKHQ�WKH\�GLYLGHG�$XVWU LD��WKHUH�DUH�IRXU �
DOLHQV��WKH�5XVVLDQ��)UHQFK��7KDW�SDUW�ZDV�5XVVLD�RFFXSLHG��EXW�ZKHQ�WKH\�GLYLGHG��WKHQ�5XVVLD�KDG�WR�JR�RXW�IURP�
WKHUH��DQG�FDPH�WKH�(QJOLVK�PHQ�WKHUH��(QJODQG��DQG�ZKHQ�WKH�5XVVLD�ZHQW��WKH\�WRRN�DOO�WKH�KRUVHV�IURP�WKDW�IDUPHU�
DQG�WKDW�ZDV�D��- 
 
020����$FUHV�RI�ODQG�EXW�QR�KRUVHV� 
 
'$'����7KHUH¶V�D�ULFK�IDUPHU�DQG�QR�KRUVHV�DQG�QR�WUDFWRU�VR�KRZ�FDQ"��6R�KH�QHHG�EDGO\�KRUVHV��DQG�WKDW�ROG�ODG\¶V�
FKLOGUHQ��ZHQW�SHULRGLFDOO\�WKHUH�WR�ZRUN� 



���� 

 

020����7KH\�DUH�ZRUNLQJ�E\�IRU�WKLV�IDUPHU�DQG�WKH\�DUH�FRPLQJ�KRPH�RQ�WKH�ELNH�DQG�VR�RQ��DQG�VKH�WROG�PH�
DOO�NLQGV�RI� WKLQJV�DQG�,�ZDV�TXLFN�ZULWLQJ�GRZQ�VRPH�WKLQJV��DGGUHVV�DQG�RWKHU��DQG�VKH�VDLG��,�ZLOO�VHQG�P\�VRQ��
RND\��,�ZLOO�VHQG�P\�VRQ��+H�FRPHV�RYHU�KHUH�RQO\�\RX�ZLOO�IROORZ�KLP��$QG�ZKHQ�'DG�FRPHV�EDFN�IURP�WKLV�PRXQ�
WDLQ��ZKDW¶V-��DOO�DIWHUQRRQ�VRPHWKLQJ��ZKR�NQRZV�KRZ�PXFK�WLPH��WKHQ�,�WROG�KLP��OHW¶V�JR�ULJKW�DZD\��WRPRUURZ�LV�
6XQGD\��OHW¶V�JR�ULJKW�DZD\��2ND\��ILQLVKHG�HYHU\WKLQJ�XS�DQG�WDNH�WKH�ZDJRQ�DQG�ZH�JR��:H�KDG�5HLQL�RXW�IURP�WKH�
KRVSLWDO��:KHQ�ZH�ZDLW��WKLV�ROG�ODG\¶V�VRQ��PD\EH�KH�QHYHU�FRPHV��EHWWHU�ZH�JR�E\�RXUVHOYHV��:H�NQRZ�WKH�QDPH�DQG�
ZH�NQRZ�WKH�WRZQ��DQG�OHW¶V�JR��2K��ZH�JR��JR��JR��JR��JR��DQG�JHWWLQJ�GDUN��DQG�QR�SODFH�OLNH�WKLV� 
 
'$'����$QG�ZH�IRXQG�D�SODFH��ZLWK�WKDW�QDPH- 
 
020����'DG�VWRSSHG�DQG�QR�SODFH�OLNH�WKLV� 
 
'$'����1R��QR��QR��ZH�IRXQG�WKH�SODFH��EXW�QR�IDUPHU �OLNH�WKDW�DQG�HYHQ- 
 
020����)LQG�WKH�QDPH� 
 
'$'����1R�IDUP��QR�ELJ�IDUPHUV��QR�VPDOO�IDUPHU ��7KHQ�VRPHERG\�UHPHPEHU ��RK��WKHUH�DQG�WKHUH�LV�D�WRZQ�WKH�
VDPH�QDPH��WKDW¶V�DUH�ULFK�IDUPHUV��WKH�IDUPHUV�WKHUH� 
 
020����7KDW¶V�DUH�WKH�ELJ�IDUPHUV� 
 
'$'����$QG�QRZ�LW¶V�DOO�QLJKW� 
 
'$8*+7(5����<RX�PHDQ���WRZQV�ZLWK�WKH�VDPH�QDPH� 
 
'$'����<HV� 
 
020����6DPH�QDPH��$QG�WKHQ��ZKLOH�ZH�KDYH�WR�VWD\�QRZ�RYHUQLJKW��LW¶V�WRR�ODWH��ODWH�DW�QLJKW��:H�DVN�WKHP�KRZ�
IDU�WKLV�LV��<RX�KDYH�WKH�ZKROH�GD\�WUDYHOLQJ�ZLWK�WKHVH�KRUVHV��VR�IDU�LV�WKLV�IURP�WKHLU�VDPH�WRZQ��6R�ZH�VWRSSHG�RYHU�
WKHUH�DQG�,�DVN�FDQ�ZH�KDYH�PD\EH�VNLP�PLON�IRU�WKH�FKLOGUHQ��WKH\�KDYH�QR�VXSSHU��DQG�WKHQ�WKH\�JLYH�WKHP�MXVW�D�
OLWWOH�ELW�VRPHWKLQJ��6KH�JDYH�XV�VNLP�PLON�DQG�ZH�VWD\HG�LQ�WKHLU�\DUG�RYHUQLJKW�DQG�VR�LQ�WKH�PRUQLQJ�HDUO\�6XQGD\��
ZH�QHYHU�WUDYHOHG�6XQGD\��MXVW�6XQGD\�ZDV�QR�WUDYHO��HYHU��ZLWK�WKH�KRUVHV� 
 
'$'����,�GRQ¶W�NQRZ�ZKHQ�ZDV�WKDW�ZKHUH�WKH\�ZRXOG�QRW�NHHS�XV�EHFDXVH�WKH\�VWLOO�VWROH�WKHLU�KRUVHV� 
 
020����1R��WKLV�ZDV�RQ�RWKHU�SODFH��VDPH�WLPH��WKH�VDPH�WLPH��VDPH�WLPH�EHIRUH�WKLV��: H�FDPH�RQ�D�SODFH��DQG�
ZDV�WKH�VDPH�WKLQJ��WKH\�ZRXOG�QRW�HYHQ�OHW�XV- 
 
'$'����:H�VWRSSHG�LQ�WKH�IURQW�RI�WKH�IDUPHU ��:K\"�%HFDXVH�KHUH�LV�D�ZHOO�ZLWK�ZH�FRXOG�KDYH�ZDWHU ��FRXOG�
JLYH�XV�ZDV�ZDWHU�DQG�WKH�IDUPHU�FDPH�RXW��DQG�ZDQW�WR�FKDVH�XV�RXW��QR�ZH�FRXOG�QRW�VWD\�KHUH��EXW�\RX�FRXOG�QRW�
FKDVH�XV�RXW��MXVW�VWD\��WKDW¶V�DOO� 
 
020����+H�GLGQ¶W�OLVWHQ�WR�XV�VD\�DQ\WKLQJ��ZH�GRQ¶W�VD\�QRWKLQJ��ZH�ZDV�TXLHW��ZH�VWD\HG�DQG��ZHOO��ZH�ZDV�DOO�NLQG�
RI�VK\�VR�DQ\KRZ��KH�ZDV�QRW�MXVW�FRPLQJ�DQG��\RX�NQRZ- 
 
'$'����1RW�SK\VLFDOO\�EXW�MXVW�KROOHU LQJ�ZH�VKRXOG�JR�DZD\� 
 
'$8*+7(5����6LQFH�\RX�FRXOGQ¶W�JR�WR�FKXUFK�DQ\�6XQGD\�PRUQLQJV�RU�DQ\WKLQJ�OLNH�WKDW��ZKDW�GLG�\RX�GR"�
'LG�\RX�KDYH�FKXUFK�ZLWK�\RXU�IDPLO\" 
 
'$'����1R��ZH�GLGQ¶W�KDYH�FKXUFK��:H�GLGQ¶W�KDYH�FKXUFK��)LUVW�RI�DOO��WKH�FKLOGUHQ�ZHUH�VPDOO��ZH�KDG�QR�FKXUFK��
:H�KDG�RQO\�RXU�VHUYLFH�HYHU\�GD\��RXU�SUD\HU�EHIRUH�PHDO�DQG�DIWHU�PHDO�DQG�EHIRUH�JRLQJ�WR�EHG��EXW�ZH�KDG�QRW�
QHYHU�LPLWDWH�D�FKXUFK�VHUYLFH� 
 
'$8*+7(5����:KDW�GLG�\RX�GR�RQ�6XQGD\V�VLQFH�\RX�GLGQ¶W�WUDYHO" 
 
'$'����6DPH�WKLQJ� 
 
'$8*+7(5����-XVW�UHVWHG" 
 
020����6DPH�WKLQJ��UHVWHG��-XVW�FRRN �MXVW�D�VLPSOHU�VRXS��,�FRRN �VRXS� 
 
'$8*+7(5����1RWKLQJ�>HOVH@" 



��� 

 

 
'$'����6RPH�SHRSOH�GRHV�NLQG�RI�KDYH�D�GHYRWLRQ�DQG�KDYH�D����,�QHYHU �IHOW�WKDW�ZD\�WKDW�ZH�VKRXOG� 
 
020����$QG�WKHQ�DV�KH�WROG�XV�ZH�VKRXOG�JR��: H�GRQ¶W� 
 
'$'����7KH�QH[W�GD\�ZH�ZHQW� 
 
020����1H[W�PRUQLQJ��ZKHQ�ZH�JHW�XS��,�FDQ�JR�WKHUH�LQ�WKH�KRXVH�DQG�ILQG�WKH�ODG\�DQG�,�VDLG��ZLOO�\RX�VHOO�
VRPHWKLQJ�WR�XV�IRU�WKH�FKLOGUHQ��<HDK��\RX�FDQ�HYHQ�FRRN�WKHP�KHUH��RND\��,�VDLG�WKDW¶V�QRW�QHFHVVDU\��KDYH�WR�EH�
FRRNHG��<HV��WKHQ�VKH�VDLG��WKDW�LV�VNLP�PLON�RU�\RX�FRRN�IRU�WKH�FKLOGUHQ��,�VDLG��RND\��,�FRRN��,�SXW�ULFH�LQ�DQG�PDNH�D�
JRRG�PHDO�WKHQ��&RRN�ULFH�LQ�WKH�PLON�DQG�WKDW�ZDV�JRRG�IRU�WKH�FKLOGUHQ��$QG�VR�,�FRRN�WKHP�RYHU�RQ�KHU�VWRYH��WKH�
ZKROH�SDQ�IXOO�DQG�,�JLYH�KHU�D�FXS�RI�ULFH��6KH�ZDV�VR�JODG�DQG�VR�KDSS\��$QG�WKH�KXVEDQG�ZDV�DOUHDG\�VRPHZKHUH�
RQ�WKH�ILHOG�RU�LQ�WKH�ZRUN�VRPHZKHUH��MXVW�VKH�ZDV�YHU\�QLFH��YHU\�QLFH� 
 
'$8*+7(5����2ND\��WKDW�6XQGD\�\RX�WUDYHOHG��'LG�\RX�PDNH�LW�WR�WKH�RWKHU�IDUP" 
 
'$'����<HV��1RW�WKH�ZKROH�GD\��EXW�DIWHUQRRQ��HDU O\�LQ�WKH�DIWHUQRRQ�ZH�JRW�WKHUH��7KH�IDUPHU �ZDV�VWDQGLQJ�DW�
WKH�URDGV�EHIRUH�KLV�KRXVH��MXVW�FORVH�E\�WKHUH��,W�ZDV�IDUPHU�DQG�D�ZKROH�EXQFK�RI�SHRSOH�WKHUH� 
 
020����:RUNHUV��KLV�ZRUNHUV� 
 
'$'����:H�VDZ�WKDW��:KDW�VKRXOG�ZH�GR" 
 
020����7KLV�\RXQJ�ER\�ZHQW�DOUHDG\�ZLWK�WKH�ELNH��PRUQLQJ�HDUO\��DQG�KH�ZDV�WKHUH�IRU�ORQJ�DOUHDG\�� ORQJ�
EHIRUH��$QG�KH�WROG�WKHP�DOO�NLQGV�RI�WKLQJV�DQG�ZKHQ�ZH�DUULYHG��WKH\�ZDV�DOO�VLWWLQJ�RQ�WKH�VWHSV�WKHUH��WKH���KLJK�
VWHSV��YHU\�ELJ�RQHV��DQG�WKHQ�KH�--�-� 
 
'$'����1RW�YHU\�PXFK�ZH�FRXOG�QRW�����³:KDW�VKRXOG�,�GR�ZLWK�WKH�EXQFK�RI�FKLOGUHQ"´�+H�ZDV�D�VLQJOH�PDQ� 
 
020����1HYHU�PDUULHG� 
 
'$'�� � �1HYHU �PDUU LHG�����\HDUV�DQG�KLV�VLVWHU �WRR�ZDV����DQG�WKH\�UXQ�WKH�IDUP��7KH\�ZHUH�U LFK�SHRSOH�EXW�
ZKDW�FDQ�KH�GR�ZLWK�WKDW�FKLOGUHQ��+H�GRQ¶W�QHHG�WR�IHHG����PRXWKV� 
 
'$8*+7(5����%HIRUH�ZH�JR�RQ�DQ\�IXUWKHU��WHOO�PH�WKH�QDPH�RI�WKLV�WRZQ� 
 
'$'����7KDW�QDPH�UHDOO\��$X��7KDW�PHDQV�³YDOOH\´� 
 
020����,W�MXVW�³$X´� 
 
'$'�� � �,W� LV�QRW�RIILFLDO�QDPH��,W¶V�RIILFLDO�QDPH�WKDW�EHORQJV�WR�'RQQHUVGRUI��EXW�LW�$X�>L�H���'RQQHUVGRUI�$X��LQ�
$XVWULD@ 
 
'$8*+7(5����+RZ�ODUJH�LV�'RQQHUVGRUI�>L�H���'RQQHUVGRUI�$X��LQ�$XVWU LD@" 
 
'$'����'RQQHUVGRUI�LV�KHUH�PD\EH����KRXVH��PD\EH�����WKDW¶V�DOO��EXW�WKH�IDUPHUV�DUH��KHUH�D�IDUPHU�DQG�WKHUH�D�
IDUPHU��KDG�����RU�����RU�����DFUHV�ILHOG�DQG�HYHU\�IDUPHU- 
 

  >6HH�\RXWXEH�#�KWWSV���\RXWX�EH��V,R�B�WP(0"W ���@ 
 

'$8*+7(5����7KH�PDLQ�FLW\�RU�ZKDWHYHU�LV�YHU\�VPDOO�EXW�LW�KDV�WKH�ELJ�VSDUVH�IDUPV�DURXQG� 
 
'$'����<HV��\HV� 
 
'$8*+7(5����$QG�LW¶V�D�YHU\�ULFK�YDOOH\� 
 
020����5LFK�YDOOH\��\DK��--��7KH�$X� 
 
'$'�� � �6XUH�� YHU\� U LFK�SHRSOH� OLYH�KHUH�� WKHUH¶V� DOZD\V� WKH�SRRU�SHRSOH�EHFDXVH� LW� FRXOG�QRW� H[LVW� ULFK�ZLWKRXW�
SRRU��$QG�VR�WKHQ�,�DJDLQ�WR�H[SODLQ�WR�KLP�ZH�DUH�DQ[LRXV�WR�JHW�D�URRI��WKDW¶V�DOO��QRW�WR�JR�WR�<XJRVODYLD��7KDW¶V�DOO��
7KHUH��LQ�/HLEQLFK��ZH�GLG�PHW�%DFK¶V�ZLIH��$OVR�D�ZRPDQ�FDOOHG��3ILVWHU��VKH�ZDV�LQ�<XJRVODYLD��VKH�ZDV�LQ�$XVWULD�
DQG�ZHQW�EDFN�WR�<XJRVODYLD��DQG�WKH�&RPPXQLVWV�VWULSSHG�KHU�DOO�DQG�VKH�LV�KHUH�ZLWK���\RXQJ�JLUOV��6KH�KDV�QRWKLQJ�
ZKDWVRHYHU�>QRWLFH�WKH�.LQJ�-DPHV�(QJOLVK�DJDLQ@��RQO\�ZKDW�VKH�KDG�RQ�KHU� 



���� 

 

 
020����1R�FRYHU�IRU�WKH�FKLOGUHQ��QRW�HYHQ�D�EODQNHW��QRW�HYHQ�DQ\WKLQJ� 
 
'$'����%ODQNHW� 
 
'$8*+7(5����³3RSOXP´��,�XVHG�WR�NQRZ�ZKDW�WKDW�PHDQV��:KDW�GRHV�WKDW�PHDQ��'DG"�,V�WKDW�OLNH�D�TXLOW" 
 
'$'����<HV��OLNH�D�TXLOW��OLNH�D�TXLOW�EXW�ZRRO�LQVLGH�DQG�QRW�D��� 
 
020����:H�JDYH�WKHP�D�TXLOW�IRU�WKRVH���JLUOV�WR�FRYHU�DW�QLJKW� 
 
'$'����<HDK��WR�KDYH�VRPHWKLQJ��$QG�ODWHU �RQ� 
 
020����:H�KDG�HQRXJK� 
 
'$'����$QG�ODWHU �RQ�WKH���JLU OV��WKH\�FDPH�WR�$PHU LFD��RQH�LV�%DFK¶V�ZLIH��RQH�LV�3ILVWHU¶V�ZLIH��PHPEHUV�KHUH��
7KH�PRWKHU- 
 

>$W�WKLV�SRLQW�0RP�VXJJHVWV�VKXWWLQJ�RII�WKH�UHFRUGHU� 
³7KHQ�ZH�FDQ�HDW�D�OLWWOH��'DG�VKRXOG�HDW�WRR�´@ 

 
'$'�� � �7KHQ�ZH�FDPH�WKHUH��,�KDYH�WR�H[SODLQ�WR�WKDW�IDUPHU �DJDLQ��RXU �SXUSRVH��RXU �DLP��VR�,�WROG�KLP��ZH�
QHHG�RQO\�D�SODFH��WKH�KRUVHV�ZKHUH�WR�EH��DQG�IRRG�IRU�WKH�KRUVHV�DQG�D�VKHOWHU�ZKHUH�ZH�FRXOG�VOHHS�DQG�OLYH��DQG�IRU�
WKDW��WKH�KRUVHV�ZLOO�ZRUN�IRU�KLP�DQG�,��:H�GLG�DJUHH��,�GRQ¶W�DVN�WR�SD\�VRPHWKLQJ�IRU�PH��,�GRQ¶W�DVN�WR�IHHG�WKH�
IDPLO\��MXVW�WKDW��$QG�WKHQ�KH�VROG�XV��QRW�IDU�KHUH�LV�RUFKDUG�PD\EH�OLNH�WR�WKDW�KRXVH�RYHU�WKHUH��LV��EHWZHHQ�RUFKDUG�
DQG- 
 
'$8*+7(5����+RZ�PDQ\�IHHW�LV�WKDW��'DG"� 
 
020����$ERXW�����\DUGV� 
 
'$'����%XW�KHUH�LV�D�ZD\��LV�RYHU �WKHUH� 
 
020����5RDG�ZKHUH�WKH�ZDJRQV�JR� 
 
'$'����$QG�RYHU �WKHUH�ZH�FRXOG�VWD\��DQG�WKHUH�ZDV�EHIRUH�ZH�FDPH��WKHUH�ZDV�WKH�SU LVRQHU �RI�ZDU ��*HUPDQ��
WKH�VROGLHUV�IURP�3RODQG�RU�IURP�$PHULFD��ZDV�SULVRQHU�RI�ZDU�WKHUH�DQG�WKH\�ZHUH�WKHUH�VOHHSLQJ�DQG�WKHUH�ZDV�WKH�
KRXVH�ZHUH�WKHUH��D�EHGURRP��D�NLWFKHQ��DQG�D�EDUQ��DQG�D�EDVHPHQW� 
 
020����1RW�D�³EDUQ´�--�D�³VWDOO´�� 
 
'$8*+7(5����$�VWDOO� 
 
'$'����$�VWDOO��DQG�VR��$QG�ZH�FRXOG�KDYH�WKDW��DQG�ZDV�LQ��IHQFHG�LQ�ZLWK�EDUEHG�ZLUH��WKDW�KLJK��OLNH�D�FHLOLQJ��
DQG�VR��LQ�WKH�QLJKW�WKH\�ZDV�IHQFHG�LQ�EHFDXVH�WKH\�VOHHS�WKHUH�DQG�WKH\�JR�WR�ZRUN��EXW�QRZ�LV�QRERG\�WKHUH��EXW�
KHUH�EHG��EHGV-��[���1R��QR��QR��)URP�WKH�ZRRGV�FXW�XS��WUHHV��ZRRG�WKDW�KLJK��DQG�WKH��[��EDFN�VR�PHQ�FRXOG�OD\�
WKDW�ZD\�RU�WKDW�ZD\��KRZ�KH�ZDQW�WR�OD\� 
 
020����/RQJ�ZDV���\DUGV��WKLV�ZD\�RU�WKLV�ZD\� 
 
'$'����$�ERWWRP�DQG�RQ�WKH�WRS��6R�LW�KDG���OD\HU � 
 
020����$QG�MXVW�VWUDZ��QRWKLQJ�HOVH��QR�EODQNHW�RU�QRWKLQJ��MXVW�VWUDZ� 
 
'$'����6R�WKDW�LV�WKHUH��,Q�WKH�NLWFKHQ�ZDV�D�VWRYH��ZRRG�VWRYH��EXLOW��6R�ZH�SXW�WKH�KRUVHV�LQ�DQG�ZH�DUH�WKHUH�
DW�KRPH�QRZ� 
 
020����7KHQ�ZH�VLW�GRZQ�DQG�WKHQ�WKH\�FRPH�ZLWK�D�ERZO-IXOO��OLNH�D�IDUPHU¶V�NLW�LQ��WKHUH¶V�DOPRVW�QRWKLQJ�LQ��
MXVW�JRRG��PDGH�JRRG�WKRXJK��ZH�KDG�IRU�ORQJ�WLPH�QRW�VR�JRRG�IRRG� 
 
'$'����7KH\�JLYH�XV�WR�HDW��EU LQJ�XV�WR�HDW�DQ\KRZ� 
 
020����6XSSHU��IRU�PLON �IRU�WKH�FKLOGUHQ�WR�GULQN �DQG�VR� 



��� 

 

'$'����7KH�IDUPHUV��EHFDXVH�WKH\�DUH�IDU �IURP�D�FLW\��WKH\�GR�QRW�KDYH�WR�GHOLYHU �WKH�PLON�WR�WKH�VWDWH��MXVW�RQO\�
WKH- 
 
020����&UHDP� 
 
'$'����7KH�FUHDP��(YHU\�PRUQLQJ�WKH\�WDNH�WKH�FUHDP�RII��WKDW�IDUPHU �KDG�WR�EU LQJ�VR�DQG�VR�PXFK�FUHDP��
WKDW�VR�DQG�VR�PXFK�FUHDP��DQG�VR��WKH\�KDYH�VNLP�PLON�DV�PXFK�DV�WKH\�ZDQW� 
 
020����6NLP�PLON �WKH\�IHHG��WKH�SHRSOH��VZLQH� 
 
'$'����$QG�VR�WKH�QH[W�PRUQLQJ�,�ZHQW�WR�ZRUN� 
 
'$8*+7(5����7KLV�IDUPHU�KDG�ZKDW"�+H�KDG�FRZV" 
 
'$'����+H�KDG�FRZV��KH�KDG�SLJV� 
 
'$8*+7(5����+H�KDG�FKLFNHQV� 
 
020����2K��\HDK��ORWV�RI�FKLFNHQ�WKHUH� 
 

'$8*+7(5����+H�KDG�DQ�RUFKDUG�ZKLFK�FRQWDLQHG"�$SSOHV�͍ 
 
'$'����2K��\HDK��PRVWO\�DSSOHV� 
 
020����$SSOHV�DQG�SHDUV�DQG�SOXPV� 
 
'$8*+7(5����:KDW�GLG�KH�IDUP" 
 
'$'����&RUQ�DQG�HYHU\WKLQJ� 
 
'$8*+7(5����:KHDW" 
 
'$'����:KHDW� 
 
'$8*+7(5����9HJHWDEOHV" 
 
020����6R\�EHDQV� 
 
'$'����1RW�YHJHWDEOHV�IRU ���-�-�-���FXFXPEHUV��VSLQDFK�DQG�VR��� 
 
020����&XFXPEHUV��ORWV�RI�FXFXPEHUV��:DJRQV�IXOO� 
 
'$'����/LNH�HYHU\�IDUPHU ��ZKDWHYHU �\RX�FRXOG�VHOO� 
 
020����3XPSNLQV��FRXSOH�DFUHV� 
 
'$'����$W�WKDW�WLPH�WKH�SHRSOH�ZHUH�KXQJU\�IRU �HYHU\WKLQJ��ZKDWHYHU �\RX�FRXOG�VHOO�JRRG� 
 
'$8*+7(5����2ND\��1H[W�PRUQLQJ�\RX�JRW�XS� 
 
'$'����*RW�XS��ZKDWHYHU �KH�VDLG��SORZ��SORZ��GLVN���GLVN� 
 
'$8*+7(5����:KDW�WLPH�RI�\HDU�ZDV�WKLV�ZKHQ�\RX�FDPH�WR�WKLV�IDUPHU"�7RZDUGV�WKH�IDOO� 
 
'$'����7KLV�ZDV�DOPRVW�WKH�IDOO��WKH�VHFRQG�KD\�ZDV�UHDG\�WR�EH�FXW� 
 
'$8*+7(5����6R�$XJXVW��$ERXW�$XJXVW� 
 
020����-XO\�RU�$XJXVW��\HV� 
 
'$8*+7(5����:HOO��0RP��5RVLH�ZDV�ERUQ�WKH�HQG�RI�-XQH� 
 
'$'����<HDK� 
 
020����< HV� 
 
 



���� 

 

'$'����$QG�LI�5RVLH�ZDV���PRQWKV�ROG��LW�ZDV�WKH�HQG�RI�$XJXVW��FRXOG�EH��FRXOG�EH� 
 
020����,W�ZDV���ZHHNV�VKH�ZDV�ROG��,�UHPHPEHU�WKDW��6HYHQ�ZHHNV�ROG� 
 
'$8*+7(5����'LG�\RX�KDYH�WR�KDYH�KHU�ELUWK�GRFXPHQWHG�DQ\SODFH�ZKHQ�VKH�ZDV�ERUQ" 
 
'$'����:KHQ�VKH�ZDV�ERUQ��ZH�JHW�U LJKW�DZD\�WKH�GRFXPHQW� 
 
'$8*+7(5����7KDW�ZDV�GRZQ�LQ�WRZQ� 
 
020����2YHU�WKHUH��\HDK� 
 
'$8*+7(5����&RXUWKRXVH�RU�VRPHWKLQJ"�:KLFK�FRXUWKRXVH"� 
 
020����2EHUVHO� 
 
'$'����7KDW�LV�OLNH�D�0DJLVWUDWH� 
 
'$8*+7(5����0DJLVWUDWH��RND\��<RX�JRW�XS�LQ�WKH�PRUQLQJ�DQG�GLG�ZKDW�WKH�IDUPHU�ZDQWHG�\RX�WR�GR��:K\�
GLG�KH�SORZ"�:DV�LW�IRU�D�IDOO�SORZ" 
 
'$'�� � �:KDWVRHYHU ��ZDV�KH�WHOOHG�PH�WR�GR��,�GLG�ZLWK�WKH�KRUVHV��+DXOLQJ�PDQXUH��DQG�LQ�WKH�IDOO�WKH\�KDG-��WKH\�
IDUPHUV�DUH�D�SHRSOH�WKDW�ZD\��WKH�ZKROH�ZDWHU��QRW�RQO\�WKH�ZDWHU��WKH�VWDOO�LV�KHUH��WKH�FRZV��DQG�WKH�GUDLQDJH�JRHV�
GRZQ�LQ�D�FLVWHUQ��WKLV�LV�PL[HG�ZLWK�UDLQ�ZDWHU�WKDW�FDPH��DQG�WKDW�WKH\�KDG�SXPSV�WKDW�SXW�LW�LQ�WDQNV��KRUVHV�SXOO�
WKHP�RQ�WKH�KLOO��DQG�LQ�IDOO�MXVW�SXOO�WKHP�GRZQ- 
 
020����'RZQ�WKH�KLOO� 
 
'$'����'RZQKLOO� 
 
020����7KDW¶V�WKH�RQO\�ZD\� 
 
'$'����2QO\�LQ�WKH�RUFKDUG�HYHU\ZKHUH� 
 
'$8*+7(5����7KDW¶V�KRZ�WKH\�IHUWLOL]H� 
 
'$'����<HDK��WKH\�IHU WLOL]H�WKDW�EHVLGH�WKH�PDQXUH��6R�LI�,�FRXOG�UHPHPEHU �ZKDW¶V�,�GLG�WKHUH�IRU�ZKLFK�GD\�EXW�
ZKLFKHYHU�KH�GLG��DQG�0RP��LQ�WKH�PRUQLQJ��HYHU\�GD\�ZHQW�WR�WKH�KRXVH�ODG\��VKH�ZDV�VLQJOH��³:KDW�FDQ�,�GR"³ 
 
020����:KDW�FDQ�,�KHOS"�6KH�KDG�ORWV�RI�ZRUNHUV� 
 
'$'����7KHQ�ZH�KDG�IRU �\HDUV�FRXOG�EX\�QR�VKLU W��QR�PDWHU LDO��QR�SDQWV��QR�QRWKLQJ��(YHU\WKLQJ�ZDV�WRUQ�DQG�
WKH�EDFN�ZDV��� 
 
020����0DGH�IURP������SLHFHV� 
 
'$'����<HDK��VR�0RP�FRXOG��0RP�GLG�VHZ�IRU �KHU"� 
 
020����$QG�PDNH�D�JDUGHQ� 
 
'$'����$QG�JR�LQ�WKH�ILHOG� 
 
020����$IWHUQRRQ��DOO�RI��DOO�DIWHUQRRQ��HYHU\�DIWHUQRRQ�ZH�ZHQW�WR�WKH�ILHOG��ZRUNHG�ZLWK�WKH�RWKHU�SHRSOH� 
 
BBBBBBBBBBBBBBBBBBBB 
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��� 

 

'$8*+7(5����:KR�WRRN�FDUH�RI�5RVLH"�(OVD" 
 
020����(OVD��6KH�EULQJ�KHU�RQ�WKH�ZDJRQ�WR�JHW-��WKHQ�,�JLYH�KHU-��LQ�WKH�DIWHUQRRQ�ODWHU�VKH�EULQJ�KHU�RXW�ZDONLQJ�
RQ�WKH�URDG��LQ�WKH�ILHOG� 
 
'$'����%U LQJ�KHU �WR�KHU ��� 
 
'$8*+7(5����%HFDXVH�\RX�QXUVHG�KHU� 
 
020����1XUVH�KHU��7KDW�ZDV�WKH�RQO\�>RSWLRQ@� 
 
'$8*+7(5����'LG�(OVD�WDNH�FDUH�RI�DOO�WKH�FKLOGUHQ" 
 
020����$QG�WKHQ�5REHUW�ZDV�VPDOO�DQG�WKH�KRXVH�ODG\��VKH�ORYHG�WKLV�5REHUW�VR�PXFK�LQ�WKH�KRXVH��HYHQ�KHU�
RZQ�WRR��WKH\�GR�DOO�NLQGV�RI�WKLQJV�ZLWK�KLP��+H�ZDV�YHU\�DFWLYH�DQG�FXWH�DQG�OLVWHQ�WR�DOO�NLQGV�RI-��VKH�IHHG�KLP��,Q�
HYHQLQJV�,�FDPH�KRPH�DQG�KH¶V�QRW�KXQJU\��QRW�DW�DOO��$QG�VKH�IHHG�KLP�EXWWHU�DQG�EUHDG�DQG�DOO�NLQGV�RI�WKLQJV�� 
 
'$8*+7(5����7KLV�LV�ZKHUH�KH¶G�KDQJ�RQ�WKH�FRZ¶V�WDLO� 
 
020����2Q��--���\HDK��\HDK� 
 
'$'����<HDK��WKH�FRZV�DUH�RXWVLGH�LQ�WKH�ILHOG��QRW�LQ�WKH�ILHOG��WKDW�DUH�IHQFHG�LQ��EXW�KHUH��LQ�WKH�SDVWXUHV�DQG�
HVFDSH�QRZ��WKDW�FDXJKW�RQ�DQ\�RWKHU�SDVWXUH��DQG�ZKHQ�WKH�WLPH�FDPH��WKH�FRZ�NQRZ�WKH�WLPH�LV�WR�JR�KRPH� 
 
020����7KH\�KDYH�N LQG�RI�KROOHUHG�WR�WKLV�FRZ��DQG�WKHQ�QRZ�WKH�WLPH�WKH\�FDPH�DOO�DW�RI�WKH�JDWH� 
 
'$'����6RPHERG\�KDG�WR�RSHQ�WKH�JDWH� 
 
020����7KLV�5REHUW��HYHU\WKLQJ�KH�NQRZV��RSHQ�WKLV�JDWH��SXOO�WKLV�KHDY\�WKLQJ�WR�SXOO�WKHP�RXW�RI�WKH�ORRSV��
SXW�WKHP�GRZQ�RQ�WKH�IORRU��DQG�WKH�FRZV��WKH\�VWHS�RYHU��WKH\�DUH�XVHG�WR�WKLV� 
 
'$'����<HDK��DQG�VR��DQG�ZDV�QRWKLQJ�QHZ�LI�KH�SXOOV�WKH�FRZ�RQ�WKH�WDLO��DQG�IROORZV��� 
 
020����< HDK��WKH\�KDG�FRZV��YHU\�ROG�FRZV��DQG�YHU\�JRRG�FRZ��YHU\�VORZ��VORZ��MXVW�WKH\�KDG�VR�PXFK�PLON �
WKH\�FDQQRW�ZDON�DQ\PRUH�LQ�WKH�HYHQLQJ��+H�KROG�WKHP�RQ�WDLO�µWLO�LQ�WKH����DQG�WKH\�OLNH�LW��WKH\�OLNH�KLP�� 

 
'$'����$QG�KH�ZDV����HYHU\WKLQJ� 
 
020����7KH�IDUPHU��DOO�GD\�ORQJ�KH�KDG�KLP�RQ�KLV�KRUVH��DQG�KH�ZDONV�EHVLGH�WKH�ZDJRQ�DQG�5REHUW�LV�ULGLQJ�
WKH�KRUVH� 
 
'$8*+7(5����1R��5REHUW�ZDV�DOPRVW���\HDUV�ROG�WKHQ��7KUHH� 
 
'$'����$ERXW��ò� 
 
020����:HOO��ZH�OLYHG�WKHUH���\HDUV�ZLWK�WKH�IDUPHU� 
 
'$'����+H�ZDV�DOZD\V�WKHUH��:KHQ�ZH�FDPH���- 
 
020����7KHQ�KH�FDPH�KRPH�DQG�KH�VDLG- 
 
'$'����)LU VW�GD\��ILU VW�GD\�ZDV�QRW�VR��)LU VW�GD\�LV�HYHU\WKLQJ�VK\��HYHU\WKLQJ�LV�VWUDQJH��DQG�OLWWOH�E\�OLWWOH�\RX�
DUH�DFTXDLQWHG��:KHQ�WKH�IDOO�FDPH��WKHUH�DUH�PDQ\�ELJ�SXPSNLQV�DQG�WKH\�RK��WKH\�KDYH�WR�SLFN�RXW�WKH�VHHG�IURP�WKH�
SXPSNLQ��7KH�VHHG�LV�YHU\�JRRG�IRU�PDNLQJ�RLO� 
BBBBBBBBBBBBBBBBBBBBB 
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020����$QG�FDQQRW�HDW�WKHP��WKH\�VKRXOG�QRW�HDW�WKHP��LW�LV�QRW�JRRG�IRU�WKHP��WKH\�JHW�VLFN � 
 
'$8*+7(5����%XW�WKH\�FDQ�HDW�WKH�ULQG� 
 
020����2K��\HDK��7KDW¶V�WKH�IRRG��&RRNLQJ� 
 
'$'����$QG�RXU �FKLOGUHQ�ZHQW�WKHUH�WR�FOHDQ�WKDW�XS� 
 
020����7KH\�KDYH�WR�SLFN �RXW�DERXW����SXPSNLQV�HYHU\�GD\�IRU�WKLV�IHHGLQJ�SLJ��6HH��WKH\�ZDV�IHHGLQJ�SLJV�IRU�
VHOOLQJ�DQG�UDLVLQJ�WKH�\RXQJ�RQHV�IRU�WKHPVHOYHV�HYHU\�\HDU��-XVW�OLNH�D�PRXQG��ELJ�PRXQG��7KH\�KDG����IDW�SLJV�DQG�
WKHQ�WKH\�KDG�VPDOO� 
 
'$8*+7(5����6RZ��/LWWOH�EDE\�SLJV� 
 
020����< HDK��EDE\�SLJV�ZLWK������PRWKHUV�ZLWK�WKH�OLWWOH�RQHV� 
 
'$'����$QG�LQWHUHVWLQJ�LV�WKDW��E\�WKDW�IDUPHU ��WKH�PDQ�HDW�DOO�RQ�WKH�VDPH�WDEOH�EXW�DOO�RQ�WKH�VDPH�ERZO��(YH�
U\�PDQ�KDG�KLV�RZQ�VSRRQ��DQG�WKH�WDEOH�LV�URXQG��\RX�JR�URXQG�DQG�HDW�IURP�WKH�VDPH�ERZO��HYHU\RQH��DQG�WKHQ�\RXU�
RZQ�VSRRQ��\RX�ZLSH�RII�RQ�WKH�WDEOHFORWK�DQG�SXW�LQ�WKH�GUDZHU�DQG�WRPRUURZ�\RX�WDNH�\RXU�RZQ�VSRRQ��<RX�NQRZ�
ZKLFK�VSRRQ�LV��6R�LI�\RX�FOHDQ�LW�XS�JRRG�\HVWHUGD\��LW�LV�FOHDQ��,I�\RX�GRQ¶W�FOHDQ�LW�VR�JRRG��LW�LV�QRW�FOHDQ��<RX�ZLOO�
FOHDQ�RII�ZLWK�WRZHO� 
 
020����3XW�WKHLU�PDUNV�RQ�WKH�VSRRQ�DQG�WKLV�LV�\RXU�VSRRQ��7KH\�NQRZ�LW� 
 
'$'����$QG�WKH�GLVKHV�ZKHQ�WKH�����KHUH�LV�WKH�NLWFKHQ��KHUH�ZH�KDYH�D�NLWFKHQ��ZH�HDW��DQG�EHKLQG�WKH�NLWFKHQ�LV�
DQRWKHU� NLWFKHQ� IRU� WKH� SLJV� NLWFKHQ� WKH\� FDOO� LW��7KHUH� DUH� KHUH� ELJ� NHWWOHV�� WKH\� FRRN� KHUH� LQ� WKDW� ELJ� NHWWOHV�� WKH�
SXPSNLQ�RU�WKH�ULYD��WXUQLSV��� 

 
'$8*+7(5����7HOO�PH�ZKDW�\RX¶UH�WDONLQJ�DERXW��*LYH�PH�LQIRUPDWLRQ� 
 
020����/LNH�UHG�EHHWV��MXVW�ZKLWH�EHHWV� 
 
'$'����%HHWV��ELJ�EHHWV� 
 
020����1RW�VXJDU�EHHWV��EXW�WKH\�ZHUH�EHHWV�IRU�WKH�FRRNLQJ� 
 
'$'����7KH\�FRRN�IRU �WKH�SLJV� 
 
020����7KH\�FRRN�WKHP�DQG�VPDVK�WKHP� 
 
'$'����$QG�ZKHQ�WKDW�LV�KRW��WKH\�JR�ZLWK�WKDW�ERZO�ZH�DUH�HDWLQJ�SXW�WKHP�������� 
 
020����,Q�WKLV�FRRN LQJ� 
 
'$'����������EHFDXVH�DOO�WKDW�ZHW�VWXII�JRHV�WKHUH�DQG�WKDW¶V�MXVW�FOHDQ�DQG�WKH�ZDWHU�SXPS�� 
 
020����7KHQ�WKH\�KDG�LQ�WKHUH��FRUQHU��D�ZDWHU�SXPS��ULJKW�DZD\�D�SXPS�DQG�ZH�JHW�D�KDQG�SXPS�DQG�LV�D�
ELJ�FHPHQW�ERZO��QRW�D�ERZO�HYHQ- 
 
'$'����<HDK��OLNH��\HDK� 
 
020����< RX�NQRZ���� 
 
'$'����7KDW¶V�WKHLU�ZDVKLQJ�� 
 
020����7KDW¶V�WKHLU���� 
 
'$'����%XW�WKH������ 
 
 
BBBBBBBBBBBBBBBBBBBBBBB 
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020�����������ULQVH�LQ�SODFH�DQG�SXW�WKHP�WKHUH�RQ�WKH�VKHOI� 
 
'$'����%XW�WKH\�IHHG�WKH�SLJV�IRU �VHOOLQJ��(YHU\�SLJ�KDYH�GLIIHUHQW��KLV�RZQ�FDJH��ZKHUH�WKH\�DUH��$QG�HYHU\�SLJ�
KDG�KLV�RZQ�ERZO�WKDW�WKH\�HDW��7KH\�QHYHU�HDW�WRJHWKHU��7KDW�SLJ�KDV�WKDW�PXFK�DQG�WKHQ�WKHUH��WKDW�SLJ�KDV�WKDW��FDQ�
QRW�HDW�KHUH� 
 
020�� � �$QG� WKH\� JHW� YHU\� JRRG� IRRG�� 7KH\� JHW�PLON � DQG� FRUQ� PL[HG�� JURXQGHG� FRUQ�� WKH�PLOO� FDPH� DQG�
JURXQG�WKH�FRUQ�IRU�WKHP� 
 
'$'�� � �%XW�WKH\�DUH�WKDW�VPDOO�� WKHLU �FDJH��WKH\�FRXOG�KDUGO\�WXUQ�DURXQG�� �:KHQ�WKH\�JRW�IDW�DQG�ELJ��WKH\�
FRXOG�QRW�DQ\PRUH�WXUQ�DURXQG��7KH\�FRXOG�MXVW�HDW�WKHUH�DQG�OD\�GRZQ� 
 
020����7KH\�KDG�FHPHQW�DQG�WKLV�LV�DOZD\V�FOHDQ��7KLV�FHPHQW��WKH\�MXVW�SXOO�WKHP�RXW��WKH�GLUW�LV�QHYHU�GLUW\��
DOZD\V�FOHDQ�WKHUH� 
 
'$'����,�PHDQ��WKH�PHQ�HDW�DOO�RI�WKH�VDPH�ERZO��WKH�SLJV� 
 
020����7KH�SLJV�KDYH�WKHLU�RZQ�� 
 
'$8*+7(5����6HSDUDWH�ERZOV�����/$8*+7(5� 
 
'$'����7KDW�,�ZRUNHG�DV�HYHU\�WLPH� 
 
020����$QG�WKH\�PLON �ORWV�RI�FRZV�WKHUH��(YHU\RQH�KDG�PLON - 
 
'$8*+7(5����+RZ�PDQ\�FRZV��DSSUR[LPDWHO\" 
 
020����2K����������DQG�����VRPH�VR�WKH\�OHDYH�WKH�FUHDP� 
 
'$'����$QG�ZH�ZHUH�WKHUH��ZH�FDPH�YHU\�JRRG�RXW��HYHU\ZKHUH�ZH�JR��:H�GLGQ¶W�GHPDQG�PXFK�DQG�EXW�ZH�GR�
ZRUN�JRRG�DQG�WKH�SHRSOH�ZDV�HYHU\ZKHUH�JRRG�ZLWK�XV��7KH\�JDYH�XV�IUHHO\��6R�ODWHU�RQ�WKH\�JDYH�XV�HYHQ�D�ZKROH�
SLJ�IRU�EXWFKHU�ZLWKRXW�DJUHHPHQW��� 
 
020����:LWKRXW�DQ\�WKLQJ��7KH\�VDLG�0UV��: HEHO�ZDV�FRPLQJ��DOO��DOO�DIWHUQRRQ��HYHU\�DIWHUQRRQ�VKH�FDPH�
RYHU�DQG�VKH�JLYH�WKH�IUHH�SLJ� 
 
'$'����)RU �D�ZKLOH�,�GLG�HDW�ZLWK�WKHP�RQ�WKH�WDEOH��DQG�WKHQ�,�VWRS��QR��,�ZRXOG�QRW�HDW� 
 
020����'DG�FDQQRW�HDW�ZLWK�WKHP� 
 
'$'����7KHQ�WKH\�>DVN@�ZK\"�7KH\�FRPH�DQG�NLQG�RI�XSVHW�ZK\" 
 
020����7KH\�ZHUH�YHU\�XSVHW� 
 
'$'����$QG�0RP�H[SODLQHG�WKDW�,�DP�QRW�XVHG�WR�WKDW�HDW�RII�RQH�ERZO�DQG�DOO�WRJHWKHU ��,�JHW��,�VWD\�KXQJU\��,�
FDPH�KRPH�DQG�FRRN�DQ\KRZ��<RX�GRQ¶W�KDYH�WR�JLYH�DQ\WKLQJ�PRUH��-XVW�ZH�ZLOO�HDW��$QG�,�ZHQW�ZLWK��ZH�GLG�HDW�DW�
KRPH�DQG�ZHQW�WR�ZRUN�WKHUH� 
 
020����,�WROG�KHU��+DQQDK��LV�VKH�FDOOHG��+H�VDWLVILHG�ZLWK�\RXU�IRRG�ZKDW�\RX�DUH�FRRNLQJ��+H�LV�QRW�DEOH�WR�
HDW�VR�WR�FDUU\�KLV�IRRG�VR�IDU� 
 
'$'����7KH\�KDYH�QRZ�KHUH�LQ�D�ERZO�IXOO�ZLWK�DW�WKLV��VD\�VRXU �NUDXW��DQG�WKHQ�WKH\�FXW�D�SLHFH�RI�PHDW�RQ�WRS�
KHUH� 
 
020����7KLQ�VOLFHG��HDW�OLNH�D�VSRRQ�ZLWK�SHDV� 
 
'$'����7KLQ�VOLFHG��:LWK�D�VSRRQ��,�VHH�KLP�WDNH�LW�DQG�SXW�LQ�IRRG�LQ�WKH�PRXWK��<RX�QHHG�QR�NQLIH��1R�NQLIH��
QR�IRUN�MXVW�D�VSRRQ� 
 
020����1R�IRUN �RQ�WKH�WDEOH� 
 
'$'����<RX�HDW�IURP�\RXUV��WKLV�VLGH�DQG�WKDW�PDQ�HDW�IURP�\RX�KLV�VLGH��WKDW�PDQ�HDWV�IURP�KLV�VLGH� 
 
 



���� 

 

020����6RPH�LV�PRUH�IRUWXQDWH��VRPH�JHW�PRUH�PHDW� 
 
'$'����$QG�VRPH�WDNH�FDUH��MXVW�IURP�WRS��WKH�PHDW��ILUVW��DQG�WDNH���������SLHFH�RI�PHDW��WLOO�\RX�JHW����$QG�VR�
RQ� 
 
020����,�WKHQ�,�WROG�KHU��ZKHQ�\RX�ZDQW��\RX�FDQ�JLYH�PH��,�FRRN �HYHU\�GD\�IRU�P\�ZKROH�IDPLO\�DQG�WKHQ�,�
FDQ�FRRN�IRU�KLP�WRR��<RX�FDQ�JLYH�PH�RQFH�LQ�D�ZKLOH�ZKHQ�\RX�ZDQW��$�IHZ�HJJV�RU�D�SLHFH�RI�EXWWHU�RU���D�FKLFNHQ� 
 
'$'����$QG�\RX�FRXOG�QRW�OLYH�ZLWKRXW�PRQH\��\RX�QHHG�DOZD\V�VRPHWKLQJ��DQG�RXU �PRQH\�GLG�UXQ�RXW� 
 
'$8*+7(5����+RZ�PXFK�PRQH\�GLG�\RX�WDNH�ZLWK�\RX"�$Q\�LGHD" 
 
'$'����2XU �PRQH\�UXQ�RXW� 
 
020����:H�KDG���� 
 
'$'�� � �1RZ�ZH�QHHG�VRPH�PRQH\��:H�JRW�UDWLRQ�FDUG�IRU �PLON��VR�DQG�VR�PXFK�PLON��$QG�WKHUH�DUH�SHRSOH��
WKH\�SD\�XV�VR�PXFK�IRU�WKH�UDWLRQ�FDUG�DQG�ZH�JLYH�LW��VHOO�WKH�UDWLRQ�FDUG� 
 
020����:H�VHOO�WKH�UDWLRQ�FDUG�IRU�PRQH\� 
 
'$'�� � �:H�VHOO�WKH�UDWLRQ�FDUG�IRU �WKH�WREDFFR��7KHQ�IRU �&KULVWPDV�RU �IRU �(DVWHU �RU �VRPH��ZH�VHOO�WKH�UDWLRQ�
FDUG�IRU�WKH�VPDOO�FKLOGUHQ--�QRWKLQJ�VSHFLDO��FKRFRODWH�RU�FRIIHH�RU�VRPHWKLQJ� 
 
020����---�FRQVHUYD� 
 
'$8*+7(5����7KDW¶V�OLNH�MDP�DQG�MHOO\�DQG�VWXII�OLNH�WKDW�� 
 
'$'����<HDK��-XVW�PHDW��ILVK�RU �VR�� 
 
020����< HDK��RQO\�LV�OLNH�LV�QRZ��WXQD�ILVK�RU�VRPHWKLQJ�LQ�WKLV� 
 
'$8*+7(5����6DUGLQHV�RU�VRPHWKLQJ� 
 
020����7KHUH�ZDV�FKRFRODWH�DQG�DOO�N LQGV�RI�WKLQJV�IRU�OLWWOH�FKLOGUHQ� 
'$'����%XW�ZH�FRXOG�QRW�DIIRUG�WKDW�DQG�ZH�DUH�QRW�XVHG�WR�WKDW�NLQG�RI�VWXII�HYHQ�ZKHQ�ZH�ZDV�LQ�<XJRVODYLD�
VR�ZH�VHOO�WKDW�DQG�ZH�JHW�PRQH\�IRU�WKDW�IRU�D�IHZ�JURFHULHV��$QG�DJDLQ�ZH�UXQ�RXW�IURP�PRQH\��7KHQ�0RP�JDYH��
DOVR��\RX�JRW�WR�"���VSRRQV�VSRRO�RI�WKUHDG��JRHV�WR�WKH�IDUPHU�KRXVH��DQG�RIIHU�WKH�FKLOGUHQ��(OVLH�RU�5HLQL�RU������WR�
JHWKHU�DQG�VHOO�WKDW�IRU�KRZ�PXFK�WKH\�JHW�IRU�LW� 
 
020����1RW�IRU�PRQH\� 
 
'$'����1RW�PRQH\��(JJV��ZH�QHHG�HJJV�RU �ZH�QHHG�QRZ�EXWWHU ��RU �ZH�QHHG�WKDW�RU �ZH�QHHG�WKDW��1RW�VXJDU � 
 
020����:H�JHW�EXWWHU�RQ�WKH�UDWLRQ�FDUG��MXVW�ZH�VHOO�WKLV�UDWLRQ�FDUGV� 
 
'$8*+7(5����7KLV�ZDV�DIWHU�\RX�OHIW�WKH�IDUP�� 
 
'$'����1R��>ZH¶UH@�VWLOO�RQ�WKH�IDUP� 
 
020����:H�RQ�WKH�IDUP� 
 
'$'����$QG�VR�ZH�JRW�WKDW� 
 
020����'DG�PDGH�D�ELJ�JDUGHQ��: H�FDQ�PDNH�JDUGHQ�KRZ�ELJ�ZH�ZDQW�LW�� 
 
'$'����7KDW�IHQFH�ZKDW�ZH�KDG�DURXQG�WKLV��,�FXW�WKHP�LQ�WKH�PLGGOH�DQG�WKDW�IHQFH��,�PDGH�D�JDUGHQ�DQG�RU �
FKDUG�ZDV�MXVW�RUFKDUG�LQ�WKHUH��ZLOG��DQG�SXW�JDUGHQ�LQ�OLNH�ZH�ZRXOG�XVH-� 
 
 
       >LQWHUUXSWLRQ�LQ�LQWHUYLHZ�GXH�WR�FKDQJLQJ�DXGLRWDSH@ 
 
 
 



��� 

 

020����7KH�FKLOGUHQ��� 
 
'$'�� � � )URP� WKH� KRUVHV�� WKH�PDQXUH�� QRW� VWUDZ�� MXVW� WKH� IUHVK�PDQXUH�� ILOOHG� XS� WKH� JDUGHQ�� EHWZHHQ� WKH�
SODQWV��$QG�WKH�FKLOGUHQ�DOO�GD\�ORQJ�SXPS��\RX�NQRZ��XS�DQG�GRZQ��XS�DQG�GRZQ��ILOO�XS��ILOO�XS� 
 
020����7KH\�KDG�WR�VWD\�KRPH�RU�WKH\�KDG�WR�ZRUN��WKH\�KDG�WR�DOO�GD\�ORQJ�MXVW�SXPS�RQ�WKLV�KDQG�SXPS� 
 
'$8*+7(5����7KH�ZDWHU� 
 
'$'����<HDK��WKH�ZDWHU ��LQ�WKH�JDUGHQ�DQG�WKH�WRPDWRHV�JURZ�WKDW�KLJK�DQG�HYHU\WKLQJ�JURZV�WKDW�KLJK� 
 
020����3HSSHUV�ZDV�VR�ELJ��D�ZKROH�SRXQG�PHDW�\RX�FDQ�SXW�LQ�RQH�SHSSHU��VR�ELJ�D�SHSSHU��: H�QHYHU�KDG�
WKHP�DQG�QHYHU�ZLOO�KDYH�WKHP� 
 
'$'�����,W�ZDV�EHIRUH�DQG�HYHU�DIWHU��< RX�FDQQRW�HYHQ�EHOLHYH�LW� 
 
'$8*+7(5����)RU�D�VWXIIHG�SHSSHU��\RX�FRXOG�SXW�D�ZKROH�SRXQG�RI�PHDW�LQ�RQH�SHSSHU� 
 
'$'����<RX�FRXOG��\HV� 
 
020����&RXOG��\RX�FRXOG�QRW�HYHQ�XVH�WKHP��ZH�VHOO�WKHP� 
 
'$'����:H�KDG�WKH�SHSSHU �VLQFH�WKDW�WLPH�IURP�<XJRVODYLD� 
 
020����$QG�WKH�SHRSOH�FDPH�IURP�WKH�ELJ�FLWLHV�RQ�WKLV�IDUPHUV�DQG�JHW�WKH�WRPDWRHV�DQG�WKH�SHSSHUV�LQ�EDJV�� 
 
'$8*+7(5����+RZ�ELJ�ZHUH�\RXU�WRPDWRHV"�1R��QR��QR� 
 
020����7RPDWRHV��\HDK��DOO�>ZHUH�ELJ@� 
 
'$8*+7(5����0DNH�KXJH" 
 
020����2K��OLNH�D�VRIWEDOO� 
 
'$8*+7(5����/DUJHU� 
 
'$'����1RW�DOO��QRW�DOO��VRPH�DUH�VPDOO���%XW�WKH\�ELJ��\RX�FRXOGQ¶W�SXW�LQ�>D�VPDOO@�VKRSSLQJ�EDJ� 
 
020����7KH�YLQHV�ZHUH�VR�ELJ�ZLWK�VR�PDQ\�RQ��\RX�FDQQRW�EHOLHYH� 
 
'$8*+7(5����'LG�\RX�VWDNH�\RXU�WRPDWRHV" 
 
'$'����2K�\HV� 
 
020����< HDK��VWDNH�WKHP�ZLWK�WKLV�ZDV�WXQQHO��< RX�KDG�WR�FUDZO�XQGHU�WKHUH�RU�XQGHU�WKHUH��WKHUH�ZDV�WXQQHO�
KHUH�DQG�WXQQHO�RYHU�WKHUH� 
 
'$8*+7(5����6R�\RX�KDG�SHSSHUV�DQG�WRPDWRHV�LQ�\RXU�JDUGHQ��:KDW�HOVH" 
 
020����$OO�N LQGV�RI�VWXII� 
 
'$8*+7(5����$QG�\RX�VROG�PRVW�HYHU\WKLQJ�WKDW�\RX�GLGQ¶W�XVH" 
 
020����< DK��WKHQ�ZH�KDG�WKH�SDUVOH\��DQG�ZH�KDG�FDUURWV�DQG�ZH�KDG�DOO�N LQGV�RI�WKLQJV��$QG�,�FDQ�JR�RQ�KHU�
IDUP�DQG�KHOS�KHU��1RW�KHOS��SLFNLQJ�IRU�KHU��DQG� ODWHU�WKH\�ZDV�VR�XVHG� WR�PH�� WKH\�OHW�PH�HYHQ�SODQW�HYHU\WKLQJ��
ZKDWHYHU� 
 
'$'����:KHQ�WKH�WLPH�FDPH�WR�SODQW�WKH�.�UELV��KRZ�\RX�VD\���" 
 
020����3XPSNLQ���>7KH�*HUPDQ�ZRUG�IRU �³SXPSNLQ´�LV�.�UELV�@ 
 
'$8*+7(5����3XPSNLQ��– 
 
'$'����7KH\�SODQW�D�SXPSNLQV�RU �PD\EH�D�ELJ�ZKHHO�EDUURZ�IXOO�JRRG�PDQXUH- 
 
020����2Q�RQH�SLOH��– 
 
 



���� 

 

'$'���������RQ�RQH�SLOH��DQG�WKHQ�GLU W�IURP�HYHU\�VLGH�RI-��WKDW�LV�D�IODWEHG�WKDW�KLJK�DQG�WKDW�ELJ�DW�OHDVW�LQ�WKH�JLUWK� 
 
020����)DU�DSDUW��IDU�DSDUW� 
 
'$'����%XW�0RP�SXW�WKH�VHHG�RQ�WKHP� 
 
020����7KH\�OHW�QHYHU�QRERG\�SXW�WKH�VHHG�LQ��MXVW�,��WKH\�ZDLW�IRU�PH��(YHU\WKLQJ�LV�UHDG\��DOO�WKH�PHQ�DQG�DOO�
DUH�ZRUNLQJ�RQ�WKLV�KLOOV�RI�DFUHV�RI-��WKHQ�,�KDG�WR�JR�SXW�WKH�VHHGV�LQ�IRU�WKH�FXFXPEHUV�DQG�WKH\�VDLG��ZH�QHYHU�KDG��
WKDW¶V�WKH�EHVW�WKLQJ��WKH\�DOO�JURZ�ZKDW�,�SXW�LQ��QHYHU�IDLOHG�RQFH� 
 
'$'����:H�KDG�PHORQV��WKH\�KDG�QHYHU �VHHQ�PHORQV�EHIRUH��JURZQ� 
 
'$8*+7(5����:DWHUPHORQV��'DG" 
 
'$'����0D\EH�WKH\�VHH�LQ�FLW\� 
 
020����:DWHUPHORQV�DQG�WKH�PXVNPHORQV� 
 
'$8*+7(5����:DWHUPHORQV� 
 
020����:DWHUPHORQV�DQG�PXVNPHORQV� 
 
'$'����,W¶V�MXVW�D�FORG�>"@���,�FRXOG�ZRUN�WKLV� 
 
020����$QG�WKHQ�WKH\�ZDV�YHU\�QLFH��YHU\�QLFH��ELJ�ZDWHUPHORQV��WKH�ZKROH�ILHOG�ZDV�IXOO��,I�VRPHERG\�ZHQW�
RXW�IURP�WKH�ZRUNHUV��FXW�WKHP�D�VTXDUH�LQ�DQG�WXUQ�WKHP�RYHU��7KH�QH[W�WKLQJ�ZDV�ZKHQ�,�FDPH�RXW��,�VDLG��VRPHERG\�
ZDV�LQ�RXU�PHORQ�ILHOG�DQG�WXUQHG�DOO�WKH�PHORQV�XSVLGH-GRZQ��:KHUH�HYHU\RQH�ZDV�,�ZDV�ORRNLQJ��KDG�D�KROH�LQ�LW��LQ�
��VTXDUH��&XW�LQ�IRXU��ZDV�QRW�ZDLWLQJ��,�WROG�WKHP��\RX�ZDLW���-�-�-�-�7KH\�>VD\�WKDW�WKH\@�³QHYHU�VDZ�LW´����7KH\�VDZ�LW�
MXVW�IURP�XV���7KH\�WDVWHG�KRZ�WKH\�ORRNV�IURP�RXU�JDUGHQ��MXVW�,�SODQWHG�WKHP�LQ�WKH�ILHOG�ZKHUH�WKH\�OHW�XV� 
 
'$'����+RZ�PDQ\��ZH�SODQW�WKHP�IRU �XV� 
 
'$8*+7(5����'LG�KH�UXLQ�WKHP�WKHQ" 
 
020����< HV� 
 
'$'����:H�SODQWHG�IRU �XV�DQG�ZH�KDG�HQRXJK�DQG�ZH�JDYH�LW�WR�WDVWH�>DV�D�VDPSOH@��DQG�WKH\�OLNH�LW��7KHQ�WKH\�
VDLG��ZH�JRW�SOHQW\�ILHOGV��ZK\�QRW�SODQW�IRU�XV" 
 
020����)RU�DOO�WKH�SHRSOH� 
 
'$'����6R�ZH�GLG��%XW�WKH\�ZHUH�DQ[LRXV�WR�HDW�WKHP��WKH\�DUH�ELJ�DQG�WKH\�GRQ¶W�NQRZ�ZKHQ�LW¶V�ULSH�VR�WKH\�JR��
FXW�D�KROH��WKDW¶V�QRW�ULSH��WXUQ�RYHU�VR�QR�RQH�FDQ�VHH� 
 
020����< HDK��RQ�WKH�\HOORZ�SDUW��VSRW�LV�RQ�WKH�WRS��< RX�FDQ�VHH�LW����6R�,�GRQ¶W�KDYH�WR�SODQW�DQ\�PRUH�JUHHQ�
EHDQV�LQ�RXU�JDUGHQ��,�KDG�HQRXJK�RQ�WKH�ILHOG�KRZ�PDQ\�,�ZDQW��,�SODQWHG�IRU�WKHP��WKH\�KDG�EXVKHOV�DQG�EXVKHOV� 
 
'$8*+7(5����'LG�\RX�SUHVHUYH�DQ\�RI�WKHVH�IRU�ZLQWHU" 
 
020����1R��ZH�GRQ¶W�KDYH�ERWWOHV� 
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��� 

 

'$'����2YHU �WKHUH�ZDV�ERUQ�-DFRE� 
 
'$8*+7(5����,Q�WKLV�SODFH� 
 
'$'����,Q�WKLV�SODFH� 
 
020����.DWLH� 
 
'$'����$QG�.DWLH� 
 
'$8*+7(5����7KHQ�\RX�ZHUH�WKHUH�ORQJHU�WKDQ���\HDUV� 
 
'$'����:H�ZHUH�WKHUH�IURP����WR���� 
 
'$8*+7(5����<HDK� 
 
020����/RQJHU��ZH�ZDV�ORQJ�WKHUH��7KLV�ZDV�D- 
 
'$8*+7(5����:KHQ�GLG�\RX�OHDYH�>'RQQHUVGRUI�$X��$XVWULD@�WKHQ�LQ������DQG�ZK\�GLG�\RX�OHDYH" 
 

>WR�EH�FRQWLQXHG��'�Y�΁ 
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-DNRE�	�.DWDULQD�:HEHO�
IDPLO\�LQ�$XVWULD 

�³9RONVGHXWVFKH�E\�WKH�
'R]HQ´� 
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-DNRE�	�.DWDULQD�:HEHO 
��ǡ� ����� ǲ�������ǳ� ������ ����� ��� ������������� ����� ʹ�
������-����������ǡ������������ȋ����������ʹͲͲ͹Ȍ�����
����������� ȋ����� ��� ��ʹͲͳʹȌǡ� ���� ������ �������ǡ�
�������� ����� ������-
������ ���������� ������
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��������� ������������ ������� �����ǡ� ������ ��������
����� 
����� ������ Ƭ� ��������� ����������Ǥ� � �ĞůŽǁ� LV�
&KDSODLQ� 5REHUW� :HEHO� �ZKR� ZDV� �� ZKHQ� KLV� IDPLO\�
FDPH�DV�UHIXJHHV�WR�$PHULFD��ZLWK�KLV�ZLIH��0DUFLD��UHVL�
GHQWV�RI�)ORULGD���&KDSODLQ�%RE�:HEHO�VXSSOHPHQWHG�DQG�
FODULILHG� KLV� VLVWHU¶V� LQWHUYLHZ� RI� WKHLU� SDUHQWV� �WLWOHG�
)URP�9LQNRYFL�WR�0HGLQD��TXRWHG�KHUHLQDERYH� 

���� ������ ���� ������ ������ ������ǡ� �������
��ʹͲͳͶǤ� � ��������� ��� ����� ������� ����������� ����
���� ʹ� ������-������ ����ǡ� ����� ������ ȋ����� ���
��ʹͲͲ͹Ȍ���������������� ȋ����� �����ʹͲͳʹȌǡ�����
�������������������������-
�����-������������Ǧ
���� ���������� ������� ��������ǡ� ��� ����� ��������
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�
������ϐ����̷���Ǥ��� 

���Khd�d,���hd,KZ͗���'U��-DPHV�-��6��-RKQVRQ�LV�D�PHPEHU�RI�WKH�*HUPDQ-7H[DV�+HULWDJH�6RFLHW\��DQG�DQ�RFFD�
VLRQDO�FRQWULEXWRU�WR�LWV�-RXUQDO�SDJHV���$�ORYHU�DQG�WHDFKHU�RI�3URYLGHQWLDO�KLVWRU\�DQG�JHRJUDSK\��-LP�KDV�WDXJKW�DW�
��GLIIHUHQW�&KULVWLDQ�FROOHJHV��/H7RXUQHDX�8QLYHUVLW\��'DOODV�&KULVWLDQ�&ROOHJH��&RQFRUGLD�8QLYHUVLW\�7H[DV�DW�)RUW�
:RUWK��DQG�,&5�6FKRRO�RI�%LEOLFDO�$SRORJHWLFV��LQ�7H[DV��DV�ZHOO�DV�DERDUG���GLIIHUHQW�FUXLVH�VKLSV��$V�D�&�3�(�(���͕�
ĐƌĞĚĞŶƟĂůĞĚ�ďǇ�ƚŚĞ�dĞǆĂƐ��ƩŽƌŶĞǇ�'ĞŶĞƌĂů͛Ɛ�KĸĐĞͿ͕�:ŝŵ�PDLQWDLQV�D�VWURQJ�LQWHUHVW�LQ�IDPLO\�KLVWRU\�GRFXPHQWD�
WLRQ�� � $IWHU� VWXG\LQJ� XQGHU�PDQ\� WHDFKHUV�� DW� PDQ\� VFKRROV�� -LP� KDSSLO\� DFNQRZOHGJHV� WKDW� KLV� EHVW� WHDFKHU�
�XQGHU�*RG��ZDV�&KDSODLQ�5REHUW��%RE��:HEHO� 
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*7+6�%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV��1RYHPEHU��������� 
QRW�DYDLODEOH�DW�SXEOLFDWLRQ�WLPH 

 

OPERATIONS 



 



$'9,625<�%2$5' 

*7+6�/,%5$5,$1 

 

*(1($/2*<�(',725 

/,=�+,&.6��+RXVWRQ 
 

-2851$/�(',725 

0$5<�:+,*+$0��)W��:RUWK 

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

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

32/,&<�67$7(0(17 

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

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

������&+$5/(6�.$/7(<(5��$XVWLQ   &+$5/(6�7+203621��+RXVWRQ 

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

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

  

6HQG�PDWHULDOV�IRU�WKH�-RXUQDO��DQQRXQFHPHQWV��DUWLFOHV��QHZV�RI�UHXQLRQV��FOLS�
SLQJV��DQG�RWKHU�LQIRUPDWLRQ��WR�*7+6�-RXUQDO��F�R�0DU\�:KLJKDP������� 
(DJOH�5LGJH�&LUFOH��)RUW�:RUWK��7H[DV�������RU�HPDLO�WR�PMZKLJ#JPDLO�FRP 

1(;7�,668(     68%0,66,21�'($'/,1( 
6SULQJ�����     )HEUXDU\����� 
6XPPHU�����     0D\�������� 
)DOO�����     ������$XJXVW�������� 
:LQWHU�����     1RYHPEHU�������� 



*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\ 
3�2��%R[������� 
$XVWLQ��7;�������-���� 
ZZZ�*HUPDQ7H[DQV�RUJ 

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

3$,' 
$867,1��7; 

3(50,7�180%(5 
����� 

 
 
 
 

 
 

 
 
 

 
 
 
 
 

 
 
 
 

 
 
 
 

 
 
 

 
 

3URPRWLQJ�DZDUHQHVV�DQG�SUHVHUYDWLRQ�RI�WKH� 
*HUPDQ�FXOWXUDO�KHULWDJH�RI�7H[DV 

 

5(7851�6(59,&(�5(48(67(' 

,Q�7KLV�(GLWLRQ� 
3DJH 
��� 3UHVLGHQW¶V�1RWHV 
��� 2SHUDWLRQV�'LUHFWRU¶V�5HSRUW 
��� 2SHUDWLRQV�8SGDWH 
��� /HDYH�\RXU�*HUPDQ�0DUN 
��� *HQHDORJ\�,QTXLULHV 
��� 5DOSK�%LFNOHU�3DSHUV 
��� +HOJD¶V�&RUQHU 
��� %XOOHWLQ�%RDUG 
��� &HUHPRQ\�WR�FHOHEUDWH�FRPSOHWLRQ 
 RI�LQGLYLGXDO¶V�KRPH 
��� 7KH�*HUPDQ�&RPPXQLW\�RI�1HZ�

8OP�DQG�2WKHUV�LQ�6XUURXQGLQJ�
&RXQWLHV 

��� 0RKUKXVHQ�%XLOGLQJ�$G 
��� *HUPDQ�&KRLUV�*DYH�6�$��&XOWXU�

DO�%RRVW 
��� 0HDW�&OXEV�RI�)D\HWWH�&RXQW\ 
��� /*+6�6WXGHQWV�LQGXFWHG�LQWR 
 1DWLRQDO�*HUPDQ�6RFLHW\ 
��� &DUO�:LOKHOP�3UHVVOHU 
��� 6WLOO�7RXJK�DV�1DLOV 
��� +HQU\�.LHVOLQJ�'LHV�IURP�:RXQG 
��� ����\HDU�ROG�/HWWHU�3URYLGHV�,QVLWH 
��� +HUPDQQ�/HKPDQ 
��� 9RONVGHXWVFK�E\�WKH�'R]HQ��3DUW�� 
 

'UDZLQJ�KHOG�DW�&KULVWPDV� 
0DUNHW�'HFHPEHU���—��-� 

7LPH�WR�5HQHZ�<RXU�0HPEHUVKLS 


