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EHFRPH�P\�VWRULHV��D�UHFRUG�DQG�
DQ�DIILUPDWLRQ�RI�ZKR�,�DP�QRZ�� 
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7KH�SURFHVV�KH�GHVFULEHG�LV�VLPLODU�WR�ZKDW�LV�
FXUUHQWO\�RFFXUULQJ�LQ�WKH�8QLWHG�6WDWHV�ZLWK�UHVSHFW�WR�
VWUHHW�DQG�SODFH�QDPHV�WKDW�DUH�DVVRFLDWHG�ZLWK�WKH�
&RQIHGHUDF\�DQG�ZLWK�NQRZQ�UDFLVWV�DQG�VHJUHJDWLRQLVWV��
,Q�������WKH�$XJVEXUJ�FLW\�FRXQFLO�HVWDEOLVKHG�D�
FRPPLVVLRQ�WR�UHYLHZ�VWUHHW�QDPHV�DVVRFLDWHG�ZLWK�
1DWLRQDO�6RFLDOLVP��7KH\�FRQVLGHUHG�VHYHQ�VWUHHW��
QDPHV�WR�EH�HVSHFLDOO\�SUREOHPDWLF��LQFOXGLQJ�
/DQJHPDUFNVWUDVVH�LQ�.ULHJVKDEHU�� 
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³:KDW¶V�QHZ"´�7KLV�TXHVWLRQ��VDLG�DOPRVW�
DXWRPDWLFDOO\�ZKHQ�ZH�JUHHW�HDFK�RWKHU��
VHHPHG�PRUH�WKDQ�D�ELW�RXW�RI�SODFH�WKLV�SDVW�
\HDU�ZKHQ�ZH�ZHUHQ¶W�JRLQJ�DQ\ZKHUH�RU�
GRLQJ�PXFK�RI�DQ\WKLQJ���:KDW�FRXOG�SRVVLEO\�
EH�QHZ"�:HOO��ZH¶UH�SOHDVHG�WR�VD\�WKDW�
WKHUH�DUH�VRPH�QHZ�WKLQJV�KDSSHQLQJ�IRU�
'-&$��� 

(DUOLHU�WKLV�\HDU��ZH�DVNHG�\RX�WR�UHVSRQG�WR�D�VXUYH\�DERXW�&RQQHFWLRQV��:KLOH�
\RXU�UHVSRQVH�ZDV�PRGHVW�LQ�WHUPV�RI�QXPEHUV��DQG�WKDQN�\RX�WR�WKRVH�ZKR�GLG�
UHVSRQG���ZH�GLG�UHFHLYH�VRPH�JUHDW�LGHDV�ZKLFK�ZH�KDYH�EHHQ�GLVFXVVLQJ��6RPH�RI�
WKHVH�LGHDV�PD\�VKRZ�XS�DV�WKH�WKHPH�IRU�D�IXWXUH�QHZVOHWWHU��,Q�DGGLWLRQ��LQVSLUHG�E\�
\RXU�WKRXJKWV��ZH�DUH�SOHDVHG�WR�DQQRXQFH�D�QHZ�IHDWXUH�IRU�WKH�QHZVOHWWHU��³$VN�WKH�
+LVWRULDQ´��ZKLFK�GHEXWV�RQ�SDJH����RI�WKLV�LVVXH��ZLOO�DSSHDU�SHULRGLFDOO\�DV�D�ZD\�WR�
SURYLGH�JUHDWHU�FRQWH[W�WR�WKH�KLVWRU\�RI�$XJVEXUJ¶V�-HZLVK�FRPPXQLW\���,W�ZLOO�IRFXV�RQ�
WKH�����V�DQG�SUH-:RUOG�:DU�,,�\HDUV��:H�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�SURIHVVLRQDO�VWDII�RI�
WKH�-HZLVK�0XVHXP�$XJVEXUJ�6ZDELD�WR�UHVSRQG�WR�\RXU�TXHVWLRQV�VR�SOHDVH�IHHO�
IUHH�WR�VXEPLW�WKHP�WR�XV�DW�DQ\�WLPH�DW�GMFDXJVEXUJ#JPDLO�FRP�� 

$IWHU�DWWHQGLQJ�DQ\�QXPEHU�RI�ILOP�VFUHHQLQJV��ZHELQDUV��DQG�VLPLODU�SURJUDPV�
RQOLQH�RYHU�WKH�ODVW�\HDU��ZH�EHJDQ�WR�ZRQGHU�ZKHWKHU�ZH�FRXOG�RIIHU�VRPHWKLQJ�
VLPLODU�WR�WKH�'-&$�FRPPXQLW\��7KH�SHUIHFW�RSSRUWXQLW\�DURVH�ZLWK�WKH�UHOHDVH�RI�WKH�
(QJOLVK�ODQJXDJH�YHUVLRQ�RI�0LULDP�)ULHGPDQQ¶V�GRFXPHQWDU\��'LH�6WLOOH�6FKUHLW��������
,W�:DV�$OO�/HJDO��$SSUR[LPDWHO\����SHRSOH�MRLQHG�XV�RQ�$SULO����IRU�D�GLVFXVVLRQ�ZLWK�
0LULDP��0LULDP�VKDUHG�KHU�WKRXJKWV�DERXW�KHU�IDPLO\¶V�VWRU\�DQG�WKH�UROH�KHU�ILOP�FDQ�
SOD\�LQ�IXUWKHULQJ�GLVFXVVLRQV�DERXW�WKH�+RORFDXVW��UDFLVP��DQG�DQWLVHPLWLVP��:KLOH�
WKH�ILOP�IRFXVHV�RQ�WZR�IDPLOLHV��LW�UHDOO\�WHOOV�WKH�VWRU\�RI�VR�PDQ\�RI�XV��:H�ZHUH�JODG�
WR�VKDUH�WKLV�H[SHULHQFH�ZLWK�\RX�DQG�KRSH�WR�KRVW�VLPLODU�HYHQWV�LQ�WKH�IXWXUH� 

6R��ZKDW¶V�QHZ�ZLWK�\RX"�:H�ORYH�WR�KHDU�IURP�\RX�–�ZKHWKHU�\RX¶UH�VKRRWLQJ�XV�D�
TXLFN�HPDLO�RU�VXEPLWWLQJ�DQ�DUWLFOH�IRU�&RQQHFWLRQV��,I�\RX�KDYH�D�TXHVWLRQ��
FRPPHQW��RU�VXJJHVWLRQ��SOHDVH�GRQ¶W�ZDLW�IRU�XV�WR�VHQG�D�VXUYH\�WR�VKDUH�\RXU�
WKRXJKWV� 

/-5��'LDQH�&DVWLJOLRQH�DQG�%HWWLQD�.DSODQ 

z 

)URP�WKH�(GLWRU 
 

7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�WKLV�LVVXH��7KH�
WKHPH�RI�7KH�9DOXH�RI�6KDULQJ�)DPLO\�0HPRULHV�DQG�6WRULHV�
EURXJKW�XV�PDQ\�LQWHUHVWLQJ�DQG�YDULHG�UHVSRQVHV��&OHDUO\��PDQ\�
RI�XV�IHHO�LW¶V�LPSRUWDQW�WR�NHHS�WKH�PHPRULHV�RI�RXU�DQFHVWRUV�
DOLYH�DQG�WR�SDVV�WKHP�RQ�WR�IXWXUH�JHQHUDWLRQV�� 

:H�LQYLWH�\RX�WR�FRQWULEXWH�WR�RXU�'HFHPEHU�LVVXH�ZLWK�
WKH�WKHPH�RI�:KDW�H[SHULHQFHV�KDYH�\RX�KDG�RU�FRQQHFWLRQV�
KDYH�\RX�PDGH�E\�YLVLWLQJ�$XJVEXUJ"�3OHDVH�VHH�3DJH����
IRU�PRUH�LQIRUPDWLRQ�DERXW�WKH�XSFRPLQJ�WKHPH� 

6SHDNLQJ�RI�FRQQHFWLQJ�WKH�SDVW�WR�WKH�IXWXUH��DW�WKLV�SDUWLFXODU�MXQFWXUH��,�IHHO�
FRPSHOOHG�WR�VD\�VRPHWKLQJ�DERXW�WKH�ULVH�LQ�DQWLVHPLWLVP�WKURXJKRXW�WKH�ZRUOG��,�
KDYH��IRU�PRUH�WKDQ�D�IHZ�\HDUV�QRZ��IHOW�WKH�GUHDG�WKDW�RXU�DQFHVWRUV�PXVW�KDYH�IHOW�
LQ�WKH�HDUO\�����V�LQ�*HUPDQ\��$W�ILUVW��,�IHOW�LW�PLJKW�RQO\�EH�LQ�$PHULFD��EXW�VDGO\��ZH�
QRZ�UHDOL]H�WKDW�LW�LV�RQ�WKH�ULVH�LQ�PDQ\�RWKHU�FRXQWULHV�DV�ZHOO��,W¶V�WKH�SURYHUELDO�
³HOHSKDQW�LQ�WKH�URRP�´�DQG�,�EHOLHYH�WKDW�ZH��RI�DOO�SHRSOH��ZKR�DUH�WKH�GHVFHQGDQWV��
RI�1D]L�SHUVHFXWLRQ��VKRXOG�EH�VSHDNLQJ�RXW�� 
/DVW�LVVXH�,�OHIW�\RX�ZLWK�D�TXRWH�IURP�'HXWHURQRP\�������³OR�WXNFKDO�OH¶KLWDOHP´�-�

³\RX�PXVW�QRW�UHPDLQ�LQGLIIHUHQW�´�5HDGLQJ�WKLV�LVVXH��DQG�HYHU\�VLQJOH�GD\��0DUWLQ�
1LHP|OOHU¶V�TXRWH�LV�ULQJLQJ�LQ�P\�HDU��³)LUVW�WKH\�FDPH�IRU�WKH�VRFLDOLVWV��DQG�,�GLG�
QRW�VSHDN�RXW—EHFDXVH�,�ZDV�QRW�D�VRFLDOLVW��7KHQ�WKH\�FDPH�IRU�WKH�WUDGH�
XQLRQLVWV��DQG�,�GLG�QRW�VSHDN�RXW—�EHFDXVH�,�ZDV�QRW�D�WUDGH�XQLRQLVW��7KHQ�
WKH\�FDPH�IRU�WKH�-HZV��DQG�,�GLG�QRW�VSHDN�RXW—EHFDXVH�,�ZDV�QRW�D�-HZ���
7KHQ�WKH\�FDPH�IRU�PH—DQG�WKHUH�ZDV�QR�RQH�OHIW�WR�VSHDN�IRU�PH�´ 
:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX��,W¶V�\RXU�LQSXW�WKDW�PDNHV�&RQQHFWLRQV�VR�

VSHFLDO�DQG�LPSRUWDQW��7KDQN�\RX�IRU�QRW�VWD\LQJ�VLOHQW��+DSS\�6XPPHU� 

'HERUDK�6WXUP�5DXVFK 
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'HDU�'HVFHQGDQWV�RI�WKH�-HZLVK�
&RPPXQLW\�RI�$XVJEXUJ�-�'HDU�
)ULHQGV�RI�WKH�-HZLVK�0XVHXP� 
 

$�\HDU�DJR�ZH�WKRXJKW�WKDW�WKLV�
6SULQJ�ZRXOG�EH�GLIIHUHQW�IURP�WKH�
ODVW��EXW�ZH�ZHUH�VDGO\�PLVWDNHQ��
7KH�&RURQD�FULVLV�FRQWLQXHV�WR�
KDYH�D�ILUP�JULS�RQ�(XURSH�DQG�
*HUPDQ\��7KH�-HZLVK�0XVHXP�ZDV�RQO\�DEOH�WR�RSHQ�IRU�
WZR�ZHHNV�EHIRUH�D�QHZ�ORFNGRZQ�IRUFHG�XV�WR�FORVH�RXU�
GRRUV�DJDLQ��$�JUDQG�RSHQLQJ�RI�RXU�QHZ�H[KLELWLRQ�
�6KDORP�6LVWHUV
��-HZLVK-IHPLQLVW�SRVLWLRQV��ZDV�RXW�RI�
WKH�TXHVWLRQ��:H�KDYH�WKHUHIRUH�H[WHQGHG�WKH�H[KLELWLRQ�
XQWLO�WKH�HQG�RI�2FWREHU��VR�WKDW�WKHUH�ZLOO�VWLOO�EH�HQRXJK�
WLPH�WR�YLVLW�DOO�SDUWV�RI�WKH�H[KLELWLRQ� 

,Q�WKH�IRUPHU�6\QDJRJXH�.ULHJVKDEHU�ZH�VKRZ�DUWLVWLF�
LQWHUSUHWDWLRQV�E\�7DPDU�3DOH\��1LQD�3DOH\��5XWK�
6FKUHLEHU��$QGL�$UQRYLW]�DQG�-XOLH�:HLW]��ZKR�GHDO�ZLWK�
-HZLVK�WUDGLWLRQ�DQG�UHOLJLRXV�LQHTXDOLW\��WKH�VSOLWWLQJ�RI�
WDVNV�DQG�WKH�ERXQGDULHV�EHWZHHQ�PHQ�DQG�ZRPHQ��DV�
ZHOO�DV�PDOH�DQG�IHPDOH�VWHUHRW\SHV��$W�WKH�6WDWH�7H[WLOH�
DQG�,QGXVWULDO�0XVHXP��WLP���-HZLVK�ZRPHQ
V�ULJKWV�
DFWLYLVWV�DQG�ZULWHUV��VRFLDO�UHYROXWLRQDULHV�DQG�JHQGHU�
WKHRULVWV��VH[�WKHUDSLVWV�DQG�GHVLJQHUV��OLEEHUV�DQG�
VXSHUKHURHV��ZDQGHU�WKURXJK�WKH�SHUPDQHQW�H[KLELWLRQ��,Q�
DXGLR�WHUPLQDOV�DQG�WKURXJK�DUWLIDFWV��WKH\�FRPPHQW�RQ�
WKH�H[KLELWLRQ�DQG�SRVH�TXHVWLRQV�DERXW�ZRUNLQJ�
FRQGLWLRQV��VRFLDO�EDODQFH��EUHHGLQJ��DQG�REVFHQLW\�IURP�D�
-HZLVK�SHUVSHFWLYH��,Q�WKH�GLVSOD\�RI�WKH�SKRWR�VWRUH�7H]HO�
LQ�/XGZLJVWUD�H��WKH�EHJLQQLQJV�RI�WKH�IHPLQLVW�PRYHPHQW�
LQ�$XJVEXUJ�DUH�FRPPHPRUDWHG��$W�WKH�HQG�RI�WKH���WK�
FHQWXU\��WKH�EUDQFK�RI�WKH�IDPRXV�0XQLFK�SKRWR�VWXGLR�
�$WHOLHU�(OYLUD���IRXQGHG�E\�$QLWD�$XJVSXUJ�DQG�6RSKLD�
*RXGVWLNNHU��ZDV�ORFDWHG�LQ�WKDW�YHU\�SODFH��%RWK�ZRPHQ�
ZHUH�WR�EHFRPH�NH\�ILJXUHV�LQ�WKH�VWUXJJOH�IRU�ZRPHQ
V�
VXIIUDJH��7KH�$XJVEXUJ�DUWLVW�/LVD�)U�KEHLV�KDV�GHVLJQHG�
D�VWUHHWFDU�ZLWK�D�ZRPHQ
V�GHPRQVWUDWLRQ�WKDW�WUDYHOHG�
WKURXJK�$XJVEXUJ�IURP�0DUFK�WR�0D\��,W�LV�PHDQW�WR�
UHPLQG�XV�WKDW�ZRPHQ
V�ULJKWV�KDYH�DOZD\V�KDG�WR�EH�
IRXJKW�IRU�LQ�WKH�VWUHHWV�-�DQG�LW�DVNV�XV�ZKDW�LW�LV�ZRUWK�
GHPRQVWUDWLQJ�IRU�LQ�WKH�IXWXUH��%HFDXVH�-HZLVK�IHPLQLVP�
-�IURP�RUWKRGR[�WR�OLEHUDO�-�ILJKWV�IRU�D�EHWWHU��PRUH�HTXDO�
ZRUOG� 

,
G�OLNH�WR�ZHOFRPH�\RX�WR�IROORZ�WKH�H[KLELWLRQ�YLD�RXU�
QHZVOHWWHU��)DFHERRN��,QVWDJUDP��RXU�PXVHXP�EORJ��RQ�
RXU�KRPHSDJH��RU�RXU�YLGHRV�RQ�RXU�<RX7XEH�FKDQQHO��
2XU�QHZ�KRPHSDJH�KDV�QRW�RQO\�UHFHLYHG�JRRG�UHYLHZV��
EXW�ZDV�DOVR�UHFHQWO\�UHFRJQL]HG�DW�WKH�,QGLJR�'HVLJQ�
$ZDUGV��:H�DUH�YHU\�H[FLWHG�DERXW�WKLV�UHFRJQLWLRQ�RI�RXU�
ZRUN� 

1RZ�ZH�KRSH�WR�UHRSHQ�WKH�PXVHXP�VRRQ�-�ZH�KDYH�D�
ORW�RI�SODQV�IRU�WKLV�\HDU��LQ�FHOHEUDWLRQ�RI������\HDUV�RI�
-HZLVK�OLIH�LQ�*HUPDQ\� 

� 
<RXUV� 

%DUEDUD�6WDXGLQJHU 
 
 
(GLWRU¶V�1RWH��$V�RI�WKLV�SXEOLFDWLRQ��WKH�PXVHXP�KDV�
UHRSHQHG�� 
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:H�DUH�SOHDVHG�WR�SURILOH�D�
GLIIHUHQW�VWDII�PHPEHU�RI�WKH�
-HZLVK�0XVHXP�LQ�HDFK�
LVVXH��7KH�ORFDO�LQWHUYLHZV�
DUH�FRQGXFWHG�E\�0LFKDHO�

%HUQKHLP��D�GHVFHQGDQW�RI�WKH�%HUQKHLP�IDPLO\�ZKR�OLYHV��DJDLQ��
LQ�$XJVEXUJ�� 
 

0HHW�0DJGDOHQD�3DVFKNH 
 

,QWURGXFWLRQ��,�DP�0DJGDOHQD�
3DVFKNH��,�ZDV�ERUQ�LQ�1XUHPEHUJ���
$W�WKH�QHLJKERULQJ�(UODQJHQ�
8QLYHUVLW\��,�VWXGLHG�KLVWRU\�DQG�
*HUPDQ�ODQJXDJH�DQG�OLWHUDWXUH���
0\�VXEMHFWV�RI�VSHFLDO�LQWHUHVW�ZHUH�
UHFHQW�(DVW�(XURSHDQ�KLVWRU\��
UHVHDUFK�RQ�WKH�+RORFDXVW�DQG�DQWL-6HPLWLVP��PRGHUQ�
*HUPDQ�OLWHUDWXUH��*HUPDQ�H[LOH-OLWHUDWXUH��ODQJXDJH�
DEXVH�E\�WKH�1D]LV�DQG�WKH�ULJKW-ZLQJ�HFRORJLFDO�
PRYHPHQW�LQ�%DYDULD��'XULQJ�P\�VWXGLHV��,�GLG�DQ�
LQWHUQVKLS�DW�WKH�)ULW]�%DXHU�,QVWLWXWH�LQ�)UDQNIXUW�DP�
0DLQ�DQG��DIWHU�JUDGXDWLRQ��D�WUDLQHHVKLS�DW�WKH�$XJVEXUJ�
-HZLVK�0XVHXP��,Q������,�MRLQHG�WKH�0XVHXP�DV�SDUW�RI�
WKH�VFLHQWLILF�VWDII��UHVSRQVLEOH�IRU�SURYHQDQFH�UHVHDUFK� 

   
:KDW�LV�\RXU�UROH�DW�WKH�PXVHXP"�³3URYHQDQFH�
UHVHDUFK´�GHDOV�ZLWK�LQYHVWLJDWLQJ�WKH�RULJLQ�RI�WKH�
H[KLELWV�WKH�PXVHXP�RZQV�RU�LV�DERXW�WR�DFTXLUH��7KLV�
FRQFHUQV�WKH�TXHVWLRQV��LV�LW�DXWKHQWLF�DQG�KDV�LW�EHHQ�
ULJKWIXOO\�KDQGHG�GRZQ"�,Q�DGGLWLRQ��,�GR�JXLGHG�WRXUV�RI�
WKH�PXVHXP�DQG�,�FRQGXFW�VHPLQDUV�DW�$XJVEXUJ�
8QLYHUVLW\� 

 
:KDW�GR�\RX�OLNH�EHVW�DERXW�\RXU�ZRUN"�,�DP�IDVFLQDWHG�
E\�LPPHUVLQJ�P\VHOI�LQ�KLVWRU\��3URYHQDQFH�UHVHDUFK�LV�
OLNH�UHDGLQJ�D�WKULOOHU��RQH�QHZ�SLHFH�RI�WKH�SX]]OH�FDQ�
FKDQJH�HYHU\WKLQJ� 

 
+RZ�GLG�\RX�JHW�LQWHUHVWHG�LQ�*HUPDQ�-HZLVK�KLVWRU\"�
0\�IDWKHU�WHDFKHV�KLVWRU\�DW�WKH�KLJK�VFKRRO�OHYHO��+H�KDV�
RUJDQL]HG�ILHOG�WULSV�WR�$XVFKZLW]�IRU�KLV�VWXGHQWV��,�ZDV�
���ZKHQ�,�ZHQW�WKHUH�WKH�ILUVW�WLPH�P\VHOI��/DWHU��ZH�
PDQDJHG�WKH�H[FXUVLRQV�WRJHWKHU�DQG��IRU�WKDW�SXUSRVH��,�
HYHQ�OHDUQHG�WR�VSHDN�3ROLVK� 

 
:KDW�GR�\RX�IHHO�LV�WKH�PRVW�LPSRUWDQW�DVSHFW�RI�WKH�
ZRUN�EHLQJ�GRQH�E\�WKH�0XVHXP�DQG�WKH�'-&$"� 
:H�KDYH�WR�EH�YLVLEOH��ZH�KDYH�WR�NHHS�WKH�GLVFXVVLRQ�
JRLQJ��DQG�ZH�KDYH�WR�VKRZ�WKDW�1DWLRQDO�6RFLDOLVP�GLG�
QRW�PDQDJH�WR�H[WHUPLQDWH�HYHU\WKLQJ� 
 

:KDW�GR�\RX�OLNH�WR�GR�ZKHQ�\RX�DUH�QRW�DW�ZRUN"� 
,�DP�FRPPXWLQJ�IURP�1XUHPEHUJ�WR�$XJVEXUJ�HYHU\�GD\�
����PLOHV�RQH�ZD\��ZKLFK�LV�WLPH�FRQVXPLQJ��,�DP�
SROLWLFDOO\�DFWLYH�DQG�,�RIIHU�WXWRULQJ�IRU�VWXGHQWV��$OO�WKLV�
GRHV�QRW�OHDYH�PH�D�ORW�RI�WLPH�IRU�KREELHV� 

 
:KDW�LV�\RXU�IDYRULWH�IRRG"�,�ORYH�³IsUJsV´�ZKLFK�LV�DQ�
$OEDQLDQ�VWHZ�ZLWK�WRPDWRHV�DQG�VKHHS�FKHHVH���0\�
KXVEDQG�KDV�$OEDQLDQ�URRWV�� 

 
:KDW�LV�\RXU�IDYRULWH�WUDYHO�GHVWLQDWLRQ"�,�DP�VFDUHG�RI�
IO\LQJ��HVSHFLDOO\�ORQJ-KDXO��6R��,�SUHIHU�(XURSHDQ�
GHVWLQDWLRQV��OLNH�3RODQG��)UDQFH��RU�$OEDQLD��6LQFH�,�
VSHDN�PDQ\�ODQJXDJHV��LW�RIWHQ�IHHOV�OLNH�FRPLQJ�KRPH� 

 
:KDW�VXSHUSRZHU�ZRXOG�\RX�OLNH�WR�KDYH"�%HLQJ�D�
KLVWRULDQ��,�ZRXOG�ORYH�WR�EH�DEOH�WR�WUDYHO�WKURXJK�WLPH� 
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)DPLOLH-(LQVWHLQ-6WUDVVH��&RQWLQXHG�IURP�3DJH�� 

7KH�QDPH�RI�WKH�VWUHHW�UHIHUV�WR�D�EDWWOH��DOVR�NQRZQ�
DV�WKH�%DWWOH�RI�<SUHV��WKDW�WRRN�SODFH�QHDU�/DQJHPDUFN��
%HOJLXP�GXULQJ�:RUOG�:DU�,�EHWZHHQ�KDVWLO\�IRUPHG�
*HUPDQ�UHVHUYH�XQLWV�DQG�%ULWLVK�DQG�)UHQFK�IRUFHV��7KH�
*HUPDQ�DWWDFN�ZDV�QRW�VXFFHVVIXO�DQG�WKH\�VXIIHUHG�
KHDY\�ORVVHV��+RZHYHU��PLVOHDGLQJ�UHSRUWV�H[DJJHUDWHG�
WKH�SHUIRUPDQFH�RI�WKH�*HUPDQ�WURRSV�DQG�OHG�WR�WKH�
FUHDWLRQ�RI�WKH�³/DQJHPDUFN�P\WK´�ZKLFK�SRUWUD\V�WKH�
EDWWOH�DV�D�V\PEROLF�YLFWRU\�DQG�DQ�H[DPSOH�RI�*HUPDQ�
SDWULRWLVP��KHURLVP��DQG�VDFULILFH��HVSHFLDOO\�E\�*HUPDQ�
\RXWK��7KH�1DWLRQDO�6RFLDOLVWV�EXLOW�XSRQ�WKLV�P\WK�DQG�
PDGH�LW�DQ�LPSRUWDQW�SDUW�RI�WKHLU�SURSDJDQGD�HIIRUWV��
EXLOGLQJ�PRQXPHQWV�WR�WKH�EDWWOH�DQG�UHQDPLQJ�PDQ\�
SODFHV�DIWHU�LW��LQFOXGLQJ�UHQDPLQJ�+DEVEXUJHUVWUDVVH�LQ�
.ULHJVKDEHU�LQ������ 

%HFDXVH�RI�WKLV�KLVWRU\��DQG�EHFDXVH�WKH�QDPH�
FRQWLQXHV�WR�UHVRQDWH�ZLWK�ULJKW�ZLQJ�JURXSV��WKH�
$XJVEXUJ�&LW\�&RXQFLO�YRWHG�LQ�$SULO������WR�UHQDPH�WKH�
VWUHHW��$W�WKLV�SRLQW��WKH�&LW\�DGPLQLVWUDWLRQ�ZDV�
DVNHG�WR�SURSRVH�D�QHZ�QDPH��0U��:HLW]HO�
WKRXJKW�LW�ZRXOG�EH�DSSURSULDWH�WR�FKRRVH�D�QDPH�
WKDW�KRQRUHG�WKH�IRUPHU�-HZLVK�FRPPXQLW\�RI�
.ULHJVKDEHU��'UDZLQJ�XSRQ�UHVRXUFHV�GHYHORSHG�
E\�WKH�-HZLVK�0XVHXP�$XJVEXUJ�6ZDELD��KH�
UHVHDUFKHG�LGHDV��XOWLPDWHO\�SURSRVLQJ�WKDW�WKH�
VWUHHW�EH�QDPHG�³)DPLOLH-(LQVWHLQ-6WUDVVH´�LQ�
KRQRU�RI�WKH�(LQVWHLQ�IDPLO\�DQG�LWV�FRQWULEXWLRQV�
WR�ERWK�WKH�UHOLJLRXV�DQG�FLYLF�OLIH�RI�.ULHJVKDEHU�� 

7KH�&LW\�&RXQFLO�DSSURYHG�WKH�QHZ�QDPH�LQ�)HEUXDU\�
����� $�SXEOLF�FHUHPRQ\�WR�RIILFLDOO\�UHQDPH�WKH�VWUHHW�

ZDV�VFKHGXOHG�IRU�0D\����������EXW��GXH�WR�WKH�&RYLG�
VLWXDWLRQ��FRXOG�QRW�WDNH�SODFH�DV�SODQQHG� �,QVWHDG��
0D\RU�(YD�:HEHU�GHOLYHUHG�UHPDUNV�DV�WKH�QHZ�VLJQ�
ZDV�XQYHLOHG� �+HU�UHPDUNV��DORQJ�ZLWK�D�YLGHR�DERXW�WKH�
(LQVWHLQ�IDPLO\�GRQH�E\�0RQLND�0�OOHU�RI�WKH�-HZLVK�
0XVHXP�$XJVEXUJ�6ZDELD��FDQ�EH�IRXQG�
DW ZZZ�DXJVEXUJ�GH�IDPLOLH-HLQVWHLQ-VWUDVVH� 

7KLV�SURSRVDO�RYHUZKHOPHG�DOO�RI�XV�LQ�WKH�(LQVWHLQ�
IDPLO\��JHQHUDWLQJ�D�YHU\�HPRWLRQDO�UHVSRQVH�IURP�PDQ\�
RI�XV��,�GRQ¶W�WKLQN�DQ\�RI�XV�ZRXOG�KDYH�HYHU�LPDJLQHG�
WKDW�RXU�IDPLO\�ZRXOG�EH�KRQRUHG�LQ�VXFK�D�ZD\��,Q�IDFW��,�
XQGHUVWDQG�WKDW�WKHUH�DUH�YHU\�IHZ�VWUHHWV�QDPHG�IRU�DQ�
HQWLUH�IDPLO\�LQ�DOO�RI�*HUPDQ\��2I�WKRVH�IHZ�WKDW�H[LVW��
PRVW�DUH�VLPLODUO\�QDPHG�LQ�KRQRU�RI�D�IDPLO\�ZKR�ZDV�D�
YLFWLP�RI�WKH�1DWLRQDO�6RFLDOLVP�SHULRG� 

,¶YH�JLYHQ�D�ORW�RI�WKRXJKW�WR�KRZ�P\�PRWKHU�ZRXOG�
IHHO�DERXW�WKLV��7R�VD\�WKDW�VKH�ZRXOG�EH�VWXQQHG�ZRXOG�
EH�DQ�XQGHUVWDWHPHQW��:KLOH�VKH�PLJKW�KDYH�EHHQ 

7KH�H[WHQGHG�(LQVWHLQ�IDPLO\�LQ�.ULHJVKDEHU�LQ������ 

z 

D�ELW�HPEDUUDVVHG�DW�LWV�KLJK�SURILOH��,�GR�WKLQN� 
WKH�KLVWRULFDO�VLJQLILFDQFH�RI�WKLV�FKDQJH�ZRXOG�EH�YHU\�
PHDQLQJIXO�WR�KHU��,�DOVR�WKLQN�VKH�ZRXOG�EH�SOHDVHG� 
WR�VHH�D�QDPH�DVVRFLDWHG�ZLWK�IDOVHKRRGV�DQG�KDWH�
UHSODFHG�E\�RQH�WKDW�UHSUHVHQWV�WKH�YDOXHV�RI�IDPLO\��
IDLWK��DQG�FRPPXQLW\��,�KRSH�WKDW�WKLV�LV�ZKDW�WKH�VWUHHW�
ZLOO�QRZ�UHSUHVHQW�WR�WKH�SHRSOH�RI�$XJVEXUJ�� 
 
3RVWVFULSW��$SSUR[LPDWHO\�RQH�ZHHN�EHIRUH�WKH�RIILFLDO�
XQYHLOLQJ�RI�WKH�QDPH��DQ�DFW�RI�YDQGDOLVP�GDPDJHG�WKH�
VLJQ�ZKLFK�KDG�DOUHDG\�EHHQ�SXW�LQ�SODFH��,W�ZDV�
GLVWUHVVLQJ�WKDW�WKLV�KDSSHQHG�EXW�GRHV�QRW�GHWUDFW�IURP�
WKH�&LW\¶V�FRPPLWPHQW�WR�UHPHPEUDQFH� ,Q�IDFW��LW�ZDV�
UHDVVXULQJ�WR�PH�WKDW�WKH�GHGLFDWLRQ�WRRN�SODFH�DV�
VFKHGXOHG��DQG�WKDW�WKH�DFW�ZDV�LPPHGLDWHO\�
FRQGHPQHG�E\�WKH�&LW\�RI�$XJVEXUJ� 0\�FRXVLQ�/RXLVH�
(LQVWHLQ�/LSVFKLW]�FDSWXUHG�P\�IHHOLQJV�SHUIHFWO\� 6KH�
SRVWHG�RQ�WKH�-0$6�)DFHERRN�SDJH� ³,�KDYH�WHDUV�LQ�P\�
H\HV�EXW�������,�DP�VR�SURXG�WR�EH�DQ�(LQVWHLQ�´ � 
 
 
(GLWRU¶V�1RWH��$�SUHVV�UHOHDVH�DERXW�WKH� 
UHQDPLQJ�FHUHPRQ\�FDQ�EH�IRXQG�DW 
KWWSV���ZZZ�DXJVEXUJ�GH�
DNWXHOOHV-DXV-GHU-VWDGW�
GHWDLO�QHXHU-QDPH-IDPLOLH-
HLQVWHLQ-VWUDVVH��7KH�
DUWLFOH�FRYHULQJ�WKH�
GDPDJH�WR�WKH�VWUHHW���
VLJQ�FDQ�EH�IRXQG�DW 
KWWSV���ZZZ�EU�GH�QDFKULFKWHQ�
ED\HUQ�VWUDVVHQVFKLOG-GHPROLHUW-
MXHGLVFKHV-OHEHQ-LQ-DXJVEXUJ-
YHUOHW]W�6;OY�[5 

-0$6�0RQWKO\�
1HZVOHWWHU�LQ�(QJOLVK 

 

'LG�\RX�NQRZ�WKDW�-0$6¶�
PRQWKO\�QHZVOHWWHU�LV�DYDLODEOH�LQ�
(QJOLVK"�7R�VXEVFULEH�WR�WKH�
-HZLVK�0XVHXP�$XJVEXUJ�
6ZDELD��-0$6��QHZVOHWWHU��
SOHDVH�VHQG�DQ�HPDLO�WR�
RIILFH#MPDXJVEXUJ�GH DQG�
LQGLFDWH�ZKHWKHU�\RX�ZRXOG�OLNH�WR�
UHFHLYH�WKH�QHZVOHWWHU�LQ�(QJOLVK�
RU�*HUPDQ� 
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7KHPH�$UWLFOHV��&RQWLQXHG�IURP�FRYHU 

z 

KDQG�DFFRXQWV��7KRXJK�P\�JUDQGIDWKHU�ZDV�D�SUROLILF�
OHWWHU-ZULWHU�DQG�SKRWRJUDSKHU��ZH�KDYH�OLWWOH�IURP�KLV�OLIH�
SULRU�WR�������+RZHYHU��ZH�KDYH�
WKH�DFFRXQWV�RI�KLV�OLIH�LQ�*HUPDQ\�
DV�WROG�WR�P\�JUDQGPRWKHU�DQG�KLV�
ZLIH��&ODLUH�3UDJHU�5\PHU��DQG�P\�
IDWKHU�DQG�WZR�DXQWV�WKURXJKRXW�
WKHLU�FKLOGKRRGV� 

7KH�PRVW�OHJHQGDU\�RI�WKH�
VWRULHV�-�WKH�RQH�WKDW�KDV�WRXFKHG�
PH�PRVW�-�IHDWXUHV�P\�JUHDW-

JUDQGPRWKHU��
)ORUD�
8QWHUPD\HU��
ZKR��NQRZLQJ�
WKH�IDPLO\�ZRXOG�

QHHG�PRQH\�ZKHQ�WKH\�
DUULYHG�LQ�WKH�8QLWHG�
6WDWHV��WRJHWKHU�ZLWK�IHOORZ�
VHDPVWUHVVHV��VHZHG�
VLOYHU�FXWOHU\�LQWR�WKH�KHP�
RI�KHU�VNLUW�VR�WKDW�VKH�
FRXOG�VPXJJOH�LWHPV�RI�
YDOXH�RXW�RI�*HUPDQ\� 
�������,Q�UHFHQW�\HDUV��,�KDYH�
WULHG�WR�PDNH�WKH�VWRULHV�
WDQJLEOH��SK\VLFDO��PDWHULDO��
VR�WKDW�WKH\�EH�VRPHWKLQJ�
PRUH�WKDQ�VLPSO\�ZRUGV�
WROG�OLNH�D�JDPH�RI�
7HOHSKRQH�GRZQ�WKH�
JHQHUDWLRQV��,�LQFOXGH�
UHIHUHQFHV�WR�IDPLO\�VWRULHV�
LQ�P\�DUWZRUN��RU�VFDQ�

IDPLO\�UHFRUGV��GRFXPHQWV�DQG�SKRWRJUDSKV��XSORDGLQJ�
WKHP�WR�³WKH�FORXG�´�WU\LQJ�WR�NHHS�WKHP�IURP�
GLVDSSHDULQJ� 

:K\�GR�ZH�NHHS�WKH�VWRULHV��WHOOLQJ�DQG�UH-WHOOLQJ�
WKHP�WLPH�DQG�WLPH�DJDLQ��VKDULQJ�WKHP�ZLWK�FKLOGUHQ��
JUDQGFKLOGUHQ��RU��IUDQNO\��DQ\RQH�ZKR�ZLOO�DVN"�,�WKLQN�LW�
LV�EHFDXVH�WKH�VWRULHV�WHOO�XV�RI�RXU�OHJDF\��RXU�KLVWRU\��
7KH\�DUH�ZKR�ZH�ZHUH�DQG�ZKR�ZH�QRZ�DUH��:H�ZHUH�
QRW�RQH�RI�WKH�VL[�PLOOLRQ�–�ZH�VXUYLYHG�–�EXW�WKH�WKUHDGV�
WR�RXU�OLYHV�LQ�*HUPDQ\�ZHUH�FXW��DQG�ZH�QRZ�WUDFH�WKHP�
EDFN�WR�NQRZ�ZKR�ZH�RQFH�ZHUH�� 

$QG�ZKR�DUH�ZH�QRZ"�:H�DUH�VXUYLYRUV��,�WKLQN�RI�WKH�
VWUHQJWK�RI�P\�JUDQGIDWKHU��JUHDW�DXQWV��DQG�JUHDW-
JUDQGSDUHQWV��DQG�FDQQRW�EH�DQ\WKLQJ�EXW�LQ�DZH�RI�
WKHP� 

 

,Q�6HDUFK�RI�/RVW�7LPH� 
%\�0LFKDHO�%HUQKHLP��0LFKDHO�OLYHV�LQ�$XJVEXUJ� 

 
,�GRQ¶W�UHPHPEHU�H[DFWO\�ZKHQ�WKH�LGHD�DURVH�WR�

WUDQVODWH�WKH�ELRJUDSKLHV�RI�-HZLVK�1D]L�YLFWLPV�ILOHG�LQ�
$XJVEXUJ¶V�RQOLQH�5HPHPEUDQFH�%RRN��
�ZZZ�JHGHQNEXFK-DXJVEXUJ�GH��LQWR�(QJOLVK��7KH�
SXUSRVH��WKRXJK��VHHPHG�HYLGHQW��WR�PDNH�WKHP�
DYDLODEOH�WR�WKH�GHVFHQGDQWV�RI�WKH�IRUPHU�$XJVEXUJ�
IDPLOLHV�ZKR�DUH�VSUHDG�DOO�RYHU�WKH�ZRUOG� 

:KHQ�WKH�5HPHPEUDQFH�:RUNVKRS�VWDUWHG�WKH�
SURMHFW��,�YROXQWHHUHG�DV�RQH�RI�WKH�WUDQVODWRUV��0\�
LQWHQWLRQ�ZDV��ILUVW�RI�DOO��WR�SURYLGH�D�VHUYLFH�WR�WKH�
GHVFHQGDQWV¶�FRPPXQLW\�DQG��DV�D�VLGH�HIIHFW��,�ZDV�
KRSLQJ�WKH�WUDQVODWLRQV�ZRXOG�KHOS�NHHS�P\�(QJOLVK�DOLYH�
DIWHU�P\�UHWLUHPHQW� 

z 

)XOO�YLHZ�SOXV�GHWDLO�RI��&RXQWLQJ�
WKH�2PHU�&RXQWLQJ�WKH�
4XDUDQWLQH���D�PL[HG�PHGLD�ILEHU�
DUW�SLHFH�E\�-XOLD�5\PHU�%UXFNHU��
7KH�GHWDLO�VKRZV�D�VHFWLRQ�ZLWK�D�
VLOYHU�VSRRQ�VHZQ�LQWR�D�KDQGNHU-
FKLHI��D�UHIHUHQFH�WR�WKH�DUWLVW
V�
JUHDW-JUDQGPRWKHU��)ORUD�
8QWHUPD\HU�� 

5LFKDUG�8QWHUPD\HU�5\PHU�
DQG�&ODLUH�3UDJHU�5\PHU��
JUDQGSDUHQWV�RI�-XOLD�5\PHU�
%UXFNHU��SLFWXUHG�KHUH�DW�
WKHLU�HQJDJHPHQW�LQ������ 

%XW�ZKHQ�,�VWDUWHG�ZLWK�WZR�ELRJUDSKLHV�RI�PHPEHUV�
RI�WKH�.ULHJVKDEHU�(LQVWHLQ�IDPLO\��,�VRRQ�UHDOL]HG�WKDW�
WKHUH�ZDV�D�ORW�PRUH�YDOXH�LQ�GRLQJ�WKLV��8QWLO�WKHQ��,�
PXVW�DGPLW��,�KDG�KDG�YHU\�OLPLWHG�NQRZOHGJH�RI�WKH�
IRUPHU�-HZLVK�IDPLOLHV�ZKR�KDG�OLYHG�LQ�$XJVEXUJ��DSDUW�
IURP�P\�RZQ�URRWV��RI�FRXUVH��DQG�WKH�)ULHGPDQQ�DQG�
2EHUGRUIHU�IDPLOLHV��EDVHG�RQ�0LULDP�)ULHGPDQQ¶V�
UHVHDUFK� 

%XW�QRZ��WKH�OLIH�DQG�WKH�IDWH�RI�WKH�(LQVWHLQV�VWDUWHG�
WDNLQJ�VKDSH�EHIRUH�P\�H\HV��:KHQ�\RX�VHULRXVO\�
WUDQVODWH�D�WH[W��\RX�DUH�IRUFHG�WR�UHDG�LW�YHU\�FDUHIXOO\�LQ�
RUGHU�WR�XQGHUVWDQG�LWV�PHDQLQJ�DQG�WKH�DXWKRU¶V�LQWHQW��
�³1RERG\�UHDGV�PRUH�DWWHQWLYHO\�WKDQ�WKH�WUDQVODWRU´��,�
UHFHQWO\�UHDG�LQ�D�ERRN�RQ�WUDQVODWLRQ���<RX�FDQQRW�VNLS�
RU�QHJOHFW�DQ\WKLQJ��QR�PDWWHU�KRZ�VDG�RU�FUXHO�LW�PD\�
EH��$QG�\RX�KDYH�WR�ILQG�DGHTXDWH�ZRUGV�LQ�WKH�WDUJHW�
ODQJXDJH�ZKLFK�DV�DXWKHQWLFDOO\�DV�SRVVLEOH�H[SUHVV�WKH�
PHDQLQJ�RI�WKH�RULJLQDO�WH[W� 

$OO�WKLV�PDNHV�WKH�FRQWHQW�RI�WKH�WH[W��RU��EHWWHU��WKH�
VWRU\�EHKLQG�LW��XQIRUJHWWDEOH�WR�WKH�WUDQVODWRU���$QG�LW�
JHQHUDWHV�WKH�ZLVK�WR�OHDUQ�PRUH��H�J���LQ�WKLV�FDVH��WR�
YLVLW�WKH�ORFDWLRQV�LQ�.ULHJVKDEHU�ZKHUH�WKH�IDPLO\�KDG�
OLYHG� 

&LOOL�+HUPDQQ��QpH�6WHUQ���KHU�KXVEDQG�-RVHI��DQG�
KHU�GDXJKWHUV�0DUJRW�DQG�7UXGH��WKH�QH[W�JURXS�RI�
ELRJUDSKLHV�DVVLJQHG�WR�PH��OLYHG�ULJKW�LQ�P\�
QHLJKERUKRRG��D�WKUHH�PLQXWHV¶�ZDON�IURP�P\�
DSDUWPHQW��$OVR��WKH�KRPHV�RI�&LOOL¶V�EURWKHUV�0D[�DQG�
,VDDN���-XVWLQ�ZHUH�D�VLPLODU�GLVWDQFH�LQ�GLIIHUHQW�
GLUHFWLRQV��,Q�DGGLWLRQ��WKH�³-HZV¶�KRXVH´��LQWR�ZKLFK�&LOOL�
DQG�KHU�IDPLO\�KDG�WR�PRYH�DIWHU�EHLQJ�IRUFHG�WR�
DEDQGRQ�WKHLU�KRPH��ZDV�ORFDWHG�LQ�WKH�VDPH�TXDUWHU��
$OO�WKLV�,�OHDUQHG�IURP�UHDGLQJ�WKHLU�ELRJUDSKLHV��$QG�
VHHLQJ�DQG�ZULWLQJ�GRZQ�DJDLQ��VLQJOH�ZRUG�E\�VLQJOH�
ZRUG��KRZ�WKLV�DPLDEOH�IDPLO\�ZDV�VRFLDOO\��ILQDQFLDOO\��
DQG��ILQDOO\��SK\VLFDOO\�VWUDQJOHG�-�DQG�DOO�RI�WKLV�
KDSSHQLQJ�³ULJKW�QH[W�WR�PH´�–�ZDV�KDUG�WR�EHDU��7KHUH�
ZDV�RQH�SRLQW�ZKHQ�,�KDG�WR�VWRS�ZRUNLQJ�RQ�WKH�
WUDQVODWLRQ�DQG�FRQWLQXH�WKH�QH[W�GD\��$QG�,�OHIW�P\�
VWXG\�WR�GHOLEHUDWHO\�ORRN�DW�WKRVH�DGGUHVVHV�ZKLFK�,�
KDG�ZDONHG�E\�D�WKRXVDQG�WLPHV�EHIRUH��7KH�KRXVHV�
ORRN�PRUH�RU�OHVV�WKH�VDPH�DV�WKH\�GLG�D�KXQGUHG�\HDUV�
DJR���7KLV�DGGHG�VWURQJO\�WR�WKH�LQVLJKW�WKDW�ZKDW�
KDSSHQHG�EHWZHHQ������DQG������LV�QRW�³KLVWRU\´�LQ�WKH�
VHQVH�WKDW�LW�LV�ORFNHG�XS�LQ�DUFKLYHV��EXW�WKDW�LW�LV�VWLOO�
DPRQJ�XV��,W�PXVW�PDNH�XV�YLJLODQW�DQG�PXVW�LQIOXHQFH�
RXU�WKLQNLQJ�DQG�WKH�
ZD\�ZH�ORRN�DW�DQG�
WUHDW�RXU�IHOORZ�
FLWL]HQV��HVSHFLDOO\�WKH�
GLVDGYDQWDJHG� 

7KLV�GHHS�
H[SHULHQFH�LQFUHDVHG�
HYHQ�PRUH�P\�UHVSHFW�
IRU�WKRVH�ZKR�KDYH�
VHDUFKHG�WKH�DUFKLYHV�
DQG�ZULWWHQ�WKH�
ELRJUDSKLHV�RI�1D]L�
YLFWLPV�-�PHPEHUV�RI�
WKH�5HPHPEUDQFH�
:RUNVKRS��KLJK�
VFKRRO�WHDFKHUV��DQG�D�VLJQLILFDQW�QXPEHU�RI�KLJK�VFKRRO�
VWXGHQWV�-�D�WULEXWH�WR�WKRVH�ZKR�KDYH�SHULVKHG�DQG�D�
ZDUQLQJ�IRU�IXWXUH�JHQHUDWLRQV� 
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z 

.HHSLQJ�VWRULHV 
%\�0LULDP�/DQGRU��WKH�JUDQGGDXJKWHU�RI�5LFKDUG�/DQGDXHU��ZKR�
ZDV�ERUQ�LQ�$XJVEXUJ��0LULDP�OLYHV�LQ�2UNQH\��6FRWODQG� 

 
)ULW]�/DQGDXHU��WKH�

DUFKLWHFW�RI�WKH�$XJVEXUJ�
6\QDJRJXH��ZDV�ERUQ�LQ�
$XJVEXUJ�RQ�-XQH�����
������+H�LV�ODEHOOHG�DV�2��
RQ�WKH�0RVHV�6DPXHO�
/DQGDXHU�IDPLO\�WUHH��0\�
SDWHUQDO�JUDQGIDWKHU��
5LFKDUG�/DQGDXHU��ZDV�
ERUQ�RQ�)HEUXDU\����������
DOVR�LQ�$XJVEXUJ��+H�LV�
+���)ULW]¶V�ILUVW�FRXVLQ��,�
NQRZ�WKLV�EHFDXVH�P\�
PRWKHU��0DUJDUHW��ZDV�RXU�
IDPLO\¶V�NHHSHU�DQG�WHOOHU�
RI�RXU�*HUPDQ�KHULWDJH��$V�
FKLOGUHQ�ZH�ZHUH�WROG�
DERXW�WKH�IDPLO\¶V�IOLJKW�
IURP�0XQLFK�WR�/RQGRQ�LQ�
������DQG�ZKDW�KDSSHQHG�
WR�WKRVH�OHIW�EHKLQG��$IWHU�
KHU�GHDWK��ZH�IRXQG�WKH�

FDUHIXOO\�ER[HG�IDPLO\�WUHH�� 
�$QG�\HW�0DUJDUHW�.LUNODQG�ZDV�
D�/DQGDXHU�RQO\�E\�PDUULDJH��
+HU�XSEULQJLQJ�ZDV�YHU\�
GLIIHUHQW�IURP�P\�IDWKHU�
5REHUW¶V��WKH�WKLUG�FKLOG�RI�D�
0XQLFK�DUW-ERRN�SXEOLVKHU��6KH�
ZDV�WKH�RQO\�FKLOG�RI�D�VPDOO-
WRZQ�JURFHU\�VKRS�DVVLVWDQW��
DQG�WKH�ILUVW�RI�KHU�IDPLO\�WR�
KDYH�D�KLJKHU�HGXFDWLRQ��0\�
SDUHQWV�PHW�DW�D�FODVVLFDO�PXVLF�
FRQFHUW��6KH�ZDV�WKHQ�DW�
/HLFHVWHU�7UDLQLQJ�&ROOHJH�IRU�
7HDFKHUV�DQG�KH�ZDV�RQ�
1DWLRQDO�6HUYLFH�DW�QHDUE\�
6FUDSWRIW�3R:�FDPS��0\�
PDWHUQDO�JUDQGIDWKHU�KDG�

VHUYHG�WKH�8QLWHG�.LQJGRP�DV�D�JURRP�LQ�WKH�)LUVW�:RUOG�
:DU��5LFKDUG��RQ�WKH�RSSRVLWH�VLGH��VHUYHG�*HUPDQ\�DV�
DQ�RIILFHU�DQG�ZDV�GHFRUDWHG�IRU�YDORXU��7KH�ILUVW�WLPH�P\�
JUDQGIDWKHUV�PHW�ZDV�DW�P\�SDUHQWV¶�4XDNHU�ZHGGLQJ�� 

0DUJDUHW�IRXQG�WKH�/DQGDXHU�IDPLO\�YHU\�URPDQWLF��
6RPH�RI�5REHUW¶V�OHWWHUV�LQFOXGH�KDQG-PDGH�FDUGV�IRU�
KHU��ZLWK�TXRWDWLRQV�IURP�*RHWKH�DQG�6FKLOOHU��+H�ZURWH�
WR�KLV�EURWKHU�LQ�������IROORZLQJ�D�ZHHNHQG�VWD\�ZLWK�KHU�
SDUHQWV��³,I�0UV��.LUNODQG�ZDV�UDWKHU�VXUSULVHG�ZKHQ�,�
ZDV�XS�DQ�KRXU�EHIRUH�RXU�SUHDUUDQJHG�WLPH��DQG�
SUHSDUHG�D�³ELUWKGD\�WDEOH´�LQ�RXU�XVXDO�VW\OH��0DUJDUHW�
ZDV�VWLOO�PRUH�VR��.LUNODQGV�KDYH�QRW�³FHOHEUDWHG´�DQ\�
ELUWKGD\��RU�LQ�IDFW�WDNHQ�PXFK�QRWLFH�RI�WKHP��VLQFH�
0DUJDUHW�ZDV�DERXW�IRXUWHHQ��,�WKLQN�WKDW¶V�RQH�RI�WKH�
SOHDVDQW�WKLQJV�LQ�RXU�IDPLO\�´�,Q�WKH�LPPHGLDWH�SRVW-ZDU�
\HDUV��P\�PRWKHU�HPEUDFHG�P\�IDWKHU¶V�PDQLIROG�
UHODWLRQVKLSV��ZLWK�KLV�VLEOLQJV��WKHLU�SDUWQHUV��WKHLU��E\�
WKHQ��ZLGRZHG�IDWKHU��DQG�WKRVH�HOGHUO\�UHODWLYHV�ZKR�KDG�
DOVR�IRXQG�UHIXJH�LQ�/RQGRQ� 

0\�PRWKHU�EHFDPH�WKH�FXVWRGLDQ�RI�/DQGDXHU�
FXOWXUDO�SRVVHVVLRQV��WKRVH�IHZ�WKH\�KDG�PDQDJHG�WR�

5REHUW�/DQGRU�DQG�0DUJDUHW�
.LUNODQG¶V�ZHGGLQJ�SKRWR���
���� 

NHHS��:H�JUHZ�XS�DORQJVLGH�WKH�UHOLHI�EXVW�RI�JUHDW-
JUDQGIDWKHU�6LJPXQG�/DQGDXHU��WKH�5RVHQWKDO�GLQQHU�
VHUYLFH��WKH�PDQWHOSLHFH�FKLPLQJ�FORFN��DQG�RXU�DXQW¶V�
QHYHU-QHHGHG�WURXVVHDX�RI�PRQRJUDPPHG�ILQH�OLQHQ��
0DUJDUHW�DIIL[HG�DOO�WKH�/DQGDXHU�IDPLO\�SKRWRV�LQ�DQ�
DOEXP��GDWLQJ�DQG�ODEHOOLQJ�WKHP�DV�IDU�DV�VKH�FRXOG��,�
KDYH�LQKHULWHG�WKHVH�DUWLIDFWV��DQG�,�DP�QRZ�EHFRPLQJ�
WKH�NHHSHU�DQG�WHOOHU�� 

,�DP�ZULWLQJ�D�ERRN��WR�SDVV�RQ�WKH�IDPLO\�PHPRU\��
7KH�LQWHUHVW�DQG�
HQWKXVLDVP�RI�P\�
FKLOGUHQ�DQG�WKHLU�
FRXVLQV�HQFRXUDJHV�
PH�WR�EHOLHYH�LQ�LWV�
ZRUWK��,Q�DGGLWLRQ��,�DP�
EXR\HG�E\�WKH�
IULHQGVKLS�RI�VHYHUDO�
*HUPDQV��ZKR�KDYH�
ILOOHG�LQ�PDQ\�JDSV�LQ�
P\�NQRZOHGJH�DQG�
KDYH�ZHOFRPHG�RXU�
IDPLO\�LQWR�WKHLU�KRPHV�
DQG�KHDUWV��7KH�
LQVFULSWLRQ�RQ�P\�
JUDQGPRWKHU¶V�
JUDYHVWRQH�VSHDNV�IRU�
XV�� 

(GLWK�/DQGDXHU�����–���� 
,�ZDV�QRW�ERUQ�WR�VKDUH�PHQ¶V�KDWUHG�EXW�WKHLU�ORYH� 

 

)LQGLQJ�7KH�)DPLO\¶V�3DQGRUD¶V�%R[�� 
5LFKDUG�0D\HU�LV�D�ZULWHU�DQG�PXVLFLDQ�OLYLQJ�LQ�0RQWHUH\��
&DOLIRUQLD��+H�LV�WKH�QHSKHZ�RI�/XGZLJ�0D\HU� 
 

2QH�ILQH�VSULQJ�DIWHUQRRQ�LQ�������ZH�ZHUH�VWDQGLQJ�
LQ�IURQW�RI�WKH�KRXVH�ZKHUH�8QFOH�/XGL�KDG�OLYHG�IURP�WKH�
WLPH�KH�KDG�LW�EXLOW�LQ������XQWLO�KH�GLHG�WKHUH�LQ�������
0\�ZLIH��1RUPD��DQG�,�KDG�FRPH�WR�0LQQHDSROLV�WR�YLVLW�
P\�SDUHQWV�DQG�WR�WDNH�D�QRVWDOJLF�ORRN�DW�WKH�YDULRXV�
SODFHV�DQG�VHWWLQJV�WKDW�KDG�EHHQ�WKH�EDFNGURS�RI�P\�
\RXWK��� 

'RZQ�WKH�VWUHHW�ZDV�DQ�ROG�FRIIHH-FRORUHG�VKRH�ER[�
RI�DQ�DSDUWPHQW�EXLOGLQJ��VWDQGLQJ�WKUHH�VWRULHV�KLJK�DQG�
VR�W\SLFDO�RI�LQQHU-FLW\�0LQQHDSROLV�LQ�WKRVH�GD\V��7KLV�LV�
ZKHUH�WKH�0D\HUV�LQLWLDOO\�VHWWOHG�LQ�D�WRS-IORRU�VXLWH�RI�
URRPV�ZKHQ�WKH\�UHJURXSHG�DIWHU�WKHLU�VHSDUDWH�
HVFDSHV�IURP�1D]L�*HUPDQ\�VWDUWLQJ�LQ������DQG�HQGLQJ�
LQ������� 

/XGL�DQG�KLV�SDUHQWV�FRQWLQXHG�WR�OLYH�WKHUH�XQWLO�KH�
ERXJKW�DQ�HPSW\�ORW�D�EORFN�XS�WKH�KLOO�DQG�
FRPPLVVLRQHG�WKHLU�ILUVW�$PHULFDQ�KRXVH�LQ������-�WKDW�
EORQG-EULFNHG�UDQFK�KRXVH�WKDW�VHHPHG�D�ELW�
LQFRQJUXRXV�DPRQJ�WKH�ROG�VWXFFR�EHKHPRWKV�RQ�WKH�
FXUYLQJ�VWUHHWV�RI�WKH�KLOO�LQ�IURQW�RI�ZKLFK�ZH�VWRRG� 

$�\HDU�RU�VR�DIWHU�KH�SDVVHG�DZD\��P\�0LQQHDSROLV�
UHODWLYHV�KDG�DOUHDG\�JLYHQ�PRVW�RI�/XGL¶V�SRVVHVVLRQV�
WR�D�FRQVLJQPHQW�DJHQF\�DQG�VDLG�WKH\�KDG�VROG�/XGL¶V�
KRXVH�WR�D�VLQJOH�IHOORZ��$QG�DV�ZH�VWRRG�WKHUH�WKDW�
VSULQJ�GD\��\HV��WKHUH�ZDV�D�VROLWDU\�PDQ�VLWWLQJ�RQ�WKH�
ORQJ�FUXPEOLQJ�VWDLUV�JRLQJ�XS�WR�WKH�IURQW�GRRU�IURP�WKH�
VWUHHW��D�FRFNDWRR�SHUFKHG�RQ�KLV�VKRXOGHU� 

:H�FURVVHG�RYHU�DQG�DSSURDFKHG�KLP��³+L��,¶P�WKH�
QHSKHZ�RI�WKH�SHUVRQ�ZKR�XVHG�WR�OLYH�LQ�WKLV�KRXVH��
/XGZLJ�0D\HU��$UH�\RX�WKH�QHZ�RZQHU"´ 

7KH�WULP�PDQ�ZLWK�VKRUW�EORQGH�KDLU�DQG�GUHVVHG�LQ�

/DQGDXHU�FRXVLQV�-��/-5��5LFKDUG�
�0LULDP¶V�JUDQGIDWKHU���2WWR��
)ULW]��DQG�(UQVW������ 

&RQWLQXHG�RQ�3DJH�� 
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)LQGLQJ�WKH�)DPLO\¶V�3DQGRUD¶V�%R[��&RQWLQXHG�IURP�3DJH�� 

z 

VKRUWV�DQG�D�W-VKLUW�JODQFHG�XS�DW�XV�LQ�WKDW�VOLJKWO\�ZDU\�
ZD\�WKDW�0LQQHVRWDQV�KDYH�DQG�WKH�ELUG�DOVR�JDYH�XV�WKH�
H\H��³,¶P�.HUU\��$QG�WKLV�LV�9LYLDQ��:RXOG�\RX�OLNH�WR�
FRPH�LQ�DQG�WDNH�D�ORRN�DURXQG"´ 

/DWHU��DV�ZH�ZHUH�DERXW�WR�OHDYH��.HUU\�DVNHG�LI�ZH�
ZRXOG�OLNH�WR�VHH�VRPH�WKLQJV�LQ�WKH�EDVHPHQW�WKDW�KDG�
EHHQ�OHIW�LQ�WKH�KRXVH�DIWHU�WKH�
UHODWLYHV�FOHDQHG�LW�RXW��:H�
ZHUH�VWXQQHG�DW�ZKDW�ZH�VDZ��
VHYHUDO�ER[HV�ILOOHG�ZLWK�P\�
JUDQGSDUHQWV¶�+XWVFKHQUHXWKHU�
ZHGGLQJ�FKLQD��DQ�ROG�::,�
VROGLHU¶V�ZRRGHQ�FDPSDLJQ�
ER[�EHORQJLQJ�WR�P\�
JUDQGIDWKHU�6DPVRQ�0D\HU��
VHYHUDO�PRUH�ER[HV�ZLWK�/XGL¶V�
VFUDSERRNV�DQG�WUDYHORJXHV�
IURP�KLV�DQQXDO�VXPPHU�WULSV�
WR�*HUPDQ\��DQG�DQRWKHU�ER[�
IXOO�RI�ZKDW�DSSHDUHG�WR�EH�
PDQXVFULSWV�DQG�
FRUUHVSRQGHQFH�LQ�IROGHUV�DQG�
PDQLOD�HQYHORSHV��:KHQ�ZH�
VDLG�WKDW�LW�PLJKW�EH�KDUG�WR�WDNH�DOO�RI�WKLV�EDFN�WR�RXU�
KRPH�LQ�$XVWLQ��7H[DV��.HUU\�RIIHUHG�WR�KDYH�LW�VKLSSHG�WR�
XV�-�ZKLFK�KH�GLG�LQ�D�IHZ�ZHHNV��DW�KLV�RZQ�H[SHQVH�� 

:KHQ�,�H[DPLQHG�WKH�FRQWHQWV�RI�WKH�ER[HV�DW�KRPH�LQ�
$XVWLQ��,�IRXQG�WKDW�WKH�RQH�FRQWDLQLQJ�WKH�IROGHUV�DQG�
HQYHORSHV�ZDV�D�UHSRVLWRU\�IRU�/XGL¶V�ZRUN�RQ�KLV�ERRN��
8PNDHPSIWH�(UGH��7KH�(PEDWWOHG�*URXQG�–�-HZLVK�
6WRULHV�DQG�/HJHQGV��WKDW�KH�ZDV�WR�HYHQWXDOO\�ILUVW�
SXEOLVK�LQ�$XJVEXUJ�LQ��������7KHUH�ZHUH�YDULRXV�URXJK�
VNHWFKHV��UHVHDUFK�QRWHV��DQG�PDQXVFULSW�GUDIWV�IRU�WKH�
ERRN��DV�ZHOO�DV�OHWWHUV�WR�YDULRXV�*HUPDQ�OLWHUDU\�DJHQWV�
DQG�SXEOLVKHUV�VHHNLQJ�WKHLU�KHOS��$QG�WKHUH�ZDV�DOVR�D�
IROGHU�FRQWDLQLQJ�ERWK�HQGV�RI�KLV�FRUUHVSRQGHQFH�ZLWK�
*HUQRW�5|PHU��ZKLFK�WROG�DQ�LQWHUHVWLQJ�VWRU\�RI�WKHLU�
H[FKDQJHV�RYHU�D�WKUHH-\HDU�SHULRG�SULRU�WR�WKH�ERRN¶V�
SXEOLFDWLRQ��� 

,W�ZDV�D�ORQJ�WLPH�–�\HDUV��LQ�IDFW�–�EHIRUH�,�JRW�DURXQG�
WR�UHDGLQJ�HYHU\WKLQJ�FRQWDLQHG�LQ�WKDW�ER[��:KDW�,�ILQDOO\�
UHDG�ZDV�IDVFLQDWLQJ��EXW�DOVR�UDLVHG�PRUH�DQG�PRUH�
TXHVWLRQV�DERXW�WKH�JHQHVLV�DQG�H[RGXV�RI�WKH�ERRN� 

6RPH�\HDUV�ODWHU��.HUU\�VROG�WKH�KRXVH�WR�D�\RXQJ�
FRXSOH�DQG�PRYHG�DZD\���%HIRUH�KH�OHIW�WKH�KRXVH�IRU�
JRRG��KH�VHQW�PH�D�ILQDO�ER[�RI�/XGL¶V�SDSHUV�WKDW�KH�KDG�
UHFHQWO\�IRXQG�LQ�WKH�EDVHPHQW��$V�LI�E\�PDJLF��WKH�UHVW�RI�
WKH�FRUUHVSRQGHQFH�EHWZHHQ�/XGL�DQG�*HUQRW�DOO�WKH�ZD\�
WR�/XGL¶V�ODVW�GD\V�LQ������ZDV�QHDWO\�ILOHG�LQ�WKLV�ER[��
DSDUW�IURP�D�IHZ�PRXVH�QLEEOHV��,W�UHYHDOHG�PDQ\�GHWDLOV�
RI�/XGL¶V�VWUXJJOH�WR�ILQG�VXSSRUW�IRU�WKH�SXEOLFDWLRQ�RI�WKH�
ERRN�LQ�$XJVEXUJ��6SHFLILFDOO\��LW�GRFXPHQWHG�KLV�
LQFUHDVLQJ�GLVVDWLVIDFWLRQ�ZLWK�WKH�ZRPDQ�*HUQRW�KDG�
KLUHG�WR�SXEOLFL]H�DQG�GLVWULEXWH�WKDW�LQLWLDO�HGLWLRQ��
HYHQWXDOO\�EHFRPLQJ�RSHQ�ZDUIDUH�ZLWK�KHU�DQG�HYHQ�
JRLQJ�WR�FRXUW�RYHU�LW�LQ�$XJVEXUJ��/XGL¶V�FURWFKHW\�VLGH�
ZDV�GHILQLWHO\�RQ�GLVSOD\�KHUH�DQG�WKLV�SUREDEO\�ZHLJKHG�
RQ�KLV�UHODWLRQVKLS�ZLWK�*HUQRW�DW�WKH�VDPH�WLPH��
1HYHUWKHOHVV��*HUQRW�UHPDLQHG�IRQG�RI�/XGL�WR�WKH�HQG��
DQG�/XGL�RI�*HUQRW��MXGJLQJ�E\�WKHLU�OHWWHUV��*HUQRW�ZDV�
SUREDEO\�/XGL¶V�EHVW�IULHQG�EHVLGHV�KLV�FRPSDQLRQ�0DUOLV� 

7KH�QHZ�ER[�DOVR�FRQWDLQHG�/XGL¶V�FRUUHVSRQGHQFH�
ZLWK�D�*HUPDQ�ZRPDQ�LQ�WKH�����V�WKDW�FDXJKW�PH�
WRWDOO\�E\�VXUSULVH��,�KDG�QHYHU�KHDUG�RI�KHU�IURP�KLP�RU�
DQ\RQH�HOVH�DQG�LW�DSSHDUHG�WKDW�WKH\�KDG�PHW�DW�OHDVW�

5LFKDUG�0D\HU�KROGLQJ�KLV�
JUDQGIDWKHU
V�::,�DUP\�FKHVW 

RQFH�LQ�(XURSH�GXULQJ�WKHLU�FRUUHVSRQGHQFH��VKDWWHULQJ�
P\�WKHRU\�WKDW�KH�KDG�VWDUWHG�KLV�WUDYHOV�WR�*HUPDQ\�LQ�
WKH�����V� 

7KH�FRUUHVSRQGHQFH�DSSHDUHG��IURP�D�VDPSOH�RU�
WZR��WR�EH�KLJKO\�LQWLPDWH�DQG�ORYLQJ��WR�WKH�H[WHQW�WKDW�,�
IHOW�OLNH�DQ�LQWUXGHU�EUHDNLQJ�LQWR�VRPH�VHFUHW�DQG�
IRUELGGHQ�FKDPEHU��,�VKXIIOHG�WKURXJK�WKH�OHWWHUV�XQWLO�,�
ILQDOO\�FDPH�XSRQ�KHU�QDPH��6RPHGD\�,�PLJKW�UHDG�
WKURXJK�WKH�SDJHV�DQG�SDJHV�RI�WKHVH�ORYH�OHWWHUV�WKDW�
KH�VDYHG��EXW�IRU�QRZ�,¶YH�SXW�WKHP�LQ�P\�RZQ�SHUVRQDO�
/XGL�ER[��WR�EH�UHGLVFRYHUHG�DJDLQ�VRPHGD\��HYHQ�E\�
VRPHRQH�HOVH��SHUKDSV� 

 

)DPLO\�%OHVVLQJV 
%\�5DFKHO�:RKOIHOG��5DFKHO�OLYHV�LQ�1HZ�<RUN�&LW\�DQG�LV�WKH�
JUDQGGDXJKWHU�RI�5HQHH�0D\HU�:HUWKHLPHU��JUHDW-
JUDQGGDXJKWHU�RI�.lWH�(OOLQJHU�0D\HU��DQG�JUHDW-�JUHDW-
JUDQGGDXJKWHU�RI�/XLVH�$UQROG�(OOLQJHU�RI�$XJVEXUJ� 

 
:LWK�WKH�UHFHQW�SDVVLQJ�RI�P\�JUDQGPRWKHU��5HQHH�

0D\HU�:HUWKHLPHU��,�UHIOHFW�RQ�KRZ�ZH�FDQ�FRQWLQXH�WR�
JURZ�KHU�OHJDF\�DQG�VKDUH�DOO�KHU�VWRULHV�ZLWK�
JHQHUDWLRQV�WR�FRPH��0\�EURWKHU��-RVHSK�:RKOIHOG��DQG�
KLV�ZLIH�9DQHVVD�UHFHQWO\�JDYH�ELUWK�WR�WKHLU�VRQ��3DUNHU�
+DUW�:RKOIHOG��RQ�0DUFK�����������+H�LV�D�KHDOWK\��
EHDXWLIXO�EDE\�ER\�� 

$V�3DUNHU�EHJLQV�WR�
HPEDUN�RQ�WKH�MRXUQH\�
ZH�FDOO�OLIH��LW�LV�HDV\�WR�
IRUJHW�WKH�KLVWRU\�KLV�
JUHDW-JUHDW-JUHDW�
JUDQGPRWKHU��/XLVH�
$UQROG�(OOLQJHU��IURP�
$XJVEXUJ��DQG�JUHDW-
JUHDW�JUDQGPRWKHU�.lWH�
(OOLQJHU�0D\HU��KDG�WR�
OLYH�WKURXJK�WR�KDYH�
KDG�KLP�KHUH�EHIRUH�XV�
WRGD\��.lWH�RYHUFDPH�
1D]L�*HUPDQ\�DQG�
HVFDSHG�IRU�D�EHWWHU�
OLIH��$�EHWWHU�OLIH�IRU�KLV�
JUHDW-JUDQGPRWKHU��ZKR�
WKHQ�ZRXOG�UDLVH�KLV�
JUDQGPRWKHU���P\�
PRWKHU�+HLGL���LQ�WKH�
8QLWHG�6WDWHV��ZKR�
ZRXOG�WKHQ�UDLVH�KLV�
IDWKHU�DV�D�VHFRQG�
JHQHUDWLRQ�$PHULFDQ��
ZKR�ZLOO�QRZ�UDLVH�KLP�� 

�����$V�3DUNHU�
FRQWLQXHV�WR�JURZ��,�ZLOO�
EH�VXUH�WR�LQVWLOO�LQ�KLP�
VRPH�RI�P\�IDYRULWH�
PHPRULHV�WKDW�,�KDG�
ZLWK�P\�1DQD��:KHQ�KH�
FRPHV�RYHU��,�ZLOO�EH�
VXUH�WR�VLQJ�KLP�+RSSH��
+RSSH��5HLWHU�ZKLOH�
ERXQFLQJ�RQ�P\�NQHHV��MXVW�DV�VKH�ZRXOG�VLQJ�WR�PH��
$QG�LI�KH�LV�KDYLQJ�D�KDUG�WLPH�JRLQJ�WR�VOHHS��,�ZLOO�VLQJ�
KLP�6FKODI�.LQGOHLQ�6FKODI�DQG�WLFNOH�KLV�EDFN�WR�VRRWK�
KLP�WR�VOXPEHU��MXVW�DV�VKH�ZRXOG�ZKLVSHU�WR�PH��$QG�LI�
KH�FRPHV�RYHU�FUDQN\��,�ZLOO�IHHG�KLP�IUHVK�EDNHG�JRRGV�

/XLVH�$UQROG�(OOLQJHU�ZLWK�5HQHH�
0D\HU�DQG�:ROI�0D\HU��WZLQV� 

.lWH�(OOLQJHU�0D\HU�DQG�'U��.DUO�
0D\HU�ZHGGLQJ�SKRWR������ 

&RQWLQXHG�RQ�3DJH�� 
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&RQWLQXHG�RQ�3DJH�� 

z 

DQG�WUHDWV��MXVW�DV�VKH�ZRXOG�
IHHG�WR�PH�� 

:LWK�HDFK�QHZ�JHQHUDWLRQ�
MRLQLQJ�WKH�IDPLO\��ZH�PXVW�
UHMRLFH�RYHU�WKH�EOHVVLQJ�WKDW�
RXU�IDPLO\�FRQWLQXHV�WR�OLYH�
DQG�WKULYH��DOO�LQ�SDUW�WR�RXU�
DQFHVWRUV�ZKR�FDPH�EHIRUH�
XV��:KLOH�WKH�KDUGVKLS�DQG�
H[SHULHQFHV�WKH\�FDUULHG�PXVW�
EH�VKDUHG��LW�LV�DOVR�RXU�
UHVSRQVLELOLW\�WR�VKDUH�WKRVH�
HYHU\GD\�PRPHQWV�RI�

KDSSLQHVV�WKDW�RXU�
DQFHVWRUV�EURXJKW�XV��,W�
EULQJV�PH�VXFK�H[FLWHPHQW�
WR�FDUU\�RQ�P\�
JUDQGPRWKHU
V�OHJDF\�WR�P\�
QHSKHZ�WKURXJK�
H[SHULHQFHV�ZH�VKDUHG�WKDW�
,�ZLOO�QRZ�VKDUH�ZLWK�KLP��
$QG�DOWKRXJK�3DUNHU�DQG�
KLV�JUHDW�JUDQGPRWKHU��
5HQHH�RQO\�PLVVHG�PHHWLQJ�
KHUH�HDUWK-VLGH�E\�D�IHZ�
PRQWKV��,�NQRZ�WKDW�VKH�LV�
ZLWK�KLP�DOZD\V��MXVW�DV�VKH�
LV�ZLWK�PH� 
 
 

7KH�7DSHVWU\�RI�/LIH 
%\�'HERUDK�6WXUP�5DXVFK�ZKR�LV�WKH�GDXJKWHU�RI�:DOWHU�
6WXUP��DQG�D�GHVFHQGDQW�RI�+XJR�DQG�/LQD�6WHLQIHOG�DQG�WKH�
+HLOEURQQHU�6WHLQIHOG�IDPLOLHV�RI�$XJVEXUJ� 

 
,W�KDV�DOZD\V�EHHQ�D�YHU\�QDWXUDO�WKLQJ�IRU�PHPEHUV�RI�

WKH�:DOWHU�6WXUP�IDPLO\�WR�SUHVHUYH�RXU�FRQQHFWLRQ�WR�RXU�
*HUPDQ�URRWV��0\�IDWKHU��DQG�DOVR�P\�2SL��KLV�IDWKHU���
SUREDEO\�ZHUH�DFWLQJ�QDWXUDOO\��DQG�SHUKDSV�GLGQ¶W�HYHQ�
UHDOL]H�WKDW�WKH�IDPLO\�WUDGLWLRQV��IRRGV��VRQJV��DQG�RWKHU�
PXVLF�WKDW�IHDWXUHG�UHJXODUO\�LQ�RXU�OLYHV�ZHUH��LQ�IDFW��
NHHSLQJ�RXU�*HUPDQ�-HZLVK�KHULWDJH�YHU\�PXFK�SDUW�RI�
ZKR�ZH�DUH��0\�IDWKHU��ZKR�ZDV�D�VXUYLYRU�RI�'DFKDX��
ZDV�DEOH�WR�VRPHKRZ�FRPSDUWPHQWDOL]H�KLV�PHPRULHV�
DQG�IRFXVHG�RQ�WKH�SRVLWLYH�VLGH�RI�JURZLQJ�XS�LQ�WKH�
EHDXWLIXO�FLW\�RI�$XJVEXUJ��:H��KLV�WKUHH�FKLOGUHQ��OHDUQHG�
*HUPDQ�IRON�VRQJV��DWH�*HUPDQ�IRRGV��DQG�KHDUG�
*HUPDQ�VWRULHV��DQG�WKHVH�ZHUH�MXVW�D�QRUPDO�SDUW�RI�RXU�
\RXWK� 

0XVLF�LV�DQ�HVSHFLDOO\�VWURQJ�FRQQHFWRU�IRU�P\�IDPLO\��
,W�IHDWXUHV�SURPLQHQWO\�LQ�DOO�ZH�GR�DQG�WKHUH�DUH�PDQ\�
OLQNV�WR�LW��)RU�H[DPSOH��P\�IDWKHU�ORYHG�WKH�VRQJ������
0XVV�L�GHQ��ZKLFK�KH�VDQJ�DV�D�FKLOG�ZKHQ�KH�KLNHG��
FDPSHG��RU�ZDV�ZLWK�WKH�VFRXWV��,WV�OLOWLQJ�PHORG\�ZDV�
DGRSWHG�DV�RXU�³IDPLO\�VRQJ�´�DQG�D�VLPSOH�ZKLVWOH�RI�WKH�
ILUVW�OLQH�EULQJV�DQ\�RI�XV�UXQQLQJ�LI�LW¶V�KHDUG�LQ�D�VWRUH�RU�
RXW�LQ�WKH�ZRRGV�� 

7KHQ��WKHUH¶V�RSHUD�DQG�RWKHU�FODVVLFDO�PXVLF��,W�ZDV�
FRQVWDQWO\�KHDUG�LQ�RXU�KRXVH��0\�'DG�EDVLFDOO\�
FRPPLWWHG�WR�PHPRU\�HYHU\�RSHUD�KH�KHDUG�RU�VDZ�DQG�
KLV�HQWKXVLDVWLF�VWRU\WHOOLQJ�KHOSHG�XV�WR�VHH�WKH�³PDJLF´�
LQ�WKH�PXVLFDO�WKHPHV�UHSUHVHQWLQJ�HDFK�RI�WKH�
FKDUDFWHUV�LQ�WKH�VWRULHV�WROG��+LV�DEVROXWH�DGRUDWLRQ�RI�
WKH�JHQUH�ZDV�FRQWDJLRXV��DQG�WR�WKLV�GD\��,�FDQ�VHH�KLV�
IDFH�OLJKWLQJ�XS�DV�KH�WROG�RI�IRUHVKDGRZLQJ�WKDW�FRXOG�EH�

-RVHSK�DQG�9DQHVVD�:RKOIHOG�
ZLWK�3DUNHU�:RKOIHOG 

5DFKHO�:RKOIHOG��3DP�
:HUWKHLPHU��+HLGL�:HUWKHLPHU�
:RKOIHOG��5HQHH�:HUWKHLPHU��QpH�
0D\HU� 

IHOW�LQ�WKH�PXVLF�EXW�ZDV�QRW�\HW�
DSSDUHQW�LQ�WKH�O\ULFV��2QH�VXFK�
RSHUD��+DQVHO�DQG�*UHWHO��IHDWXUHG�D�
PRVW�EHDXWLIXO�HYHQLQJ�SUD\HU�VXQJ�E\�
WKH�WZR�FKLOGUHQ��7KDW�SUD\HU�EHFDPH�
WKH�OXOODE\�P\�IDWKHU�VDQJ�WR�PH��DQG�
P\�VLVWHU�DQG�,�VDQJ�WR�RXU�FKLOGUHQ��
DQG�P\�FKLOGUHQ�QRZ�VLQJ�WR�P\�
JUDQGFKLOGUHQ��,W¶V�DQ�H[WUHPHO\�
PHDQLQJIXO�FRQQHFWLRQ�WR�P\�'DG�WKDW�
,�WUHDVXUH�� 

2I�FRXUVH��WKHUH¶V�WKH�W]YHWFKNHQGDDWFKH�WKDW�ZDV�
IHDWXUHG�LQ�WKH�5HFLSH�&RUQHU�RI�WKH�-XQH������LVVXH�RI�
&RQQHFWLRQV��7KLV�SOXP�WRUWH�ZDV�D�IDYRULWH�RI�P\�JUHDW
-JUDQGPRWKHU�/LQD¶V�DQG��WKRXJK�WKH�UHFLSH�ZDV�ORVW�ZLWK�
KHU�GHDWK��P\�SDUHQWV�UHFUHDWHG�LW�ZKHQ�,�ZDV�D�FKLOG��
DQG�WKHQ�WUDGLWLRQDOO\�VHUYHG�LW�IRU�WKH�+LJK�+ROLGD\V�LQ�
6HSWHPEHU�ZKHQ�SUXQH�SOXPV�DUH�LQ�VHDVRQ��0\�PRWKHU�
WDXJKW�PH�KRZ�WR�PDNH�LW��,�WDXJKW�P\�GDXJKWHUV��DQG�
QRZ�,�KDYH�DOVR�WDXJKW�LW�WR�P\�WZR�ROGHU�JUDQGVRQV�ZKR�
ORYH�WR�EDNH�� 

:KHQ�P\�IDWKHU�
OHIW�*HUPDQ\�DIWHU�KLV�
UHOHDVH�IURP�'DFKDX��KH�SDFNHG�
YHU\�IHZ�WKLQJV��$PRQJ�WKHP�ZHUH�
WKH�SUD\HU�ERRN�IURP�KLV�%DU�
0LW]YDK��DQG�D�IDYRULWH�ERRN�RI�KLV�
IURP�KLV�FKLOGKRRG�HQWLWOHG�'LH�
%LHQH�0DMD�XQG�LKUH�8EHQWHXUHU��
�LQ�(QJOLVK��7KH�$GYHQWXUHV�RI�
0D\D�WKH�%HH���+H�FDUULHG�LW�RXW�LQ�
D�NQDSVDFN�DQG�SUHVHUYHG�LW��
7KRXJK�LW�ZDV�WDWWHUHG�DQG�ZRUQ��
ZKHQ�ZH�ZHUH�\RXQJ�FKLOGUHQ�KH�
WROG�WKH�VWRULHV�LQ�WKH�ERRN�WR�XV�LQ�(QJOLVK��WUDQVODWLQJ�
IURP�WKH�*HUPDQ�LQ�KLV�KHDG�VR�ZH�FRXOG�XQGHUVWDQG�LW��
,�KDYH�YLYLG�PHPRULHV�RI�KLP�WHOOLQJ�XV�WKH�0DMD�VWRULHV��
KLV�H\HV�WZLQNOLQJ�DQG�OLJKWLQJ�XS�ZLWK�HDFK�RI�KHU�
DGYHQWXUHV��:KHQ�P\�PRWKHU�GLHG�WKLV�SDVW�0DUFK��,�
ZDV�JRLQJ�WKURXJK�KHU�VWXII�DQG�IRXQG�WKH�EDFN�FRYHU�RI�
WKH�ERRN��,W�LV�WH[WXUHG��VR�WKDW�HDFK�IORZHU�FDQ�EH�IHOW��,�
UDQ�P\�ILQJHUV�RYHU�WKH�IORZHUV��DQG�PHPRULHV�RI�KLP�
UHDGLQJ�LW�WR�XV�IORRGHG�EDFN��:KLOH�,�DP�JUDWHIXO�WR�KDYH�
WKH�EDFN�FRYHU��VDGO\��WKH�UHVW�RI�WKH�ERRN�LV�PLVVLQJ��
7KH�FRYHU�ZLOO�EH�IUDPHG��DQG�ZLOO�KDQJ�LQ�P\�KRPH��� 

�����)RU�PXFK�RI�P\�DGXOW�OLIH�,�KDYH�VSRNHQ�SXEOLFO\�
DERXW�P\�IDWKHU¶V�
H[SHULHQFH�LQ�*HUPDQ\��
UHFDOOLQJ�KLV�*HUPDQ�
\RXWK��KLV�DUUHVW�DQG�
LQWHUQPHQW�LQ�'DFKDX��
KLV�VHUYLFH�DV�DQ�
$PHULFDQ�VROGLHU�ZKR�
ZDV�WUDLQHG�DW�&DPS�
5LWFKLH�DQG�ZKR�VHUYHG�
LQ�WKH�����6LJQDO�
,QWHOOLJHQFH�&RUSV�RI�WKH�
�UG�,QIDQWU\�'LYLVLRQ��DQG�
XOWLPDWHO\�KLV�OLIH�DV�DQ�
$PHULFDQ�FLWL]HQ� 

,Q�RUGHU�WR�IXUWKHU�VROLGLI\�WKH�FRQQHFWLRQ�P\�IDPLO\�
KDV�WR�$XJVEXUJ��,�WRRN�P\�FKLOGUHQ�WR�WKH����WK�
$QQLYHUVDU\�&RPPHPRUDWLRQ�RI�WKH�$XJVEXUJ�
6\QDJRJXH�LQ�-XQH�������,W�ZDV�D�SRZHUIXO�WULS�LQ�PDQ\�
ZD\V��DQG�P\�FKLOGUHQ�JDLQHG�DQ�DSSUHFLDWLRQ�IRU�WKH�

:DOWHU�6WXUP�LQ�WUDLQLQJ�DW�&DPS�
5LWFKLH��0'� 

)DPLO\�%OHVVLQJV��&RQWLQXHG�IURP�3DJH�� 
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z 

FLW\��DV�ZHOO�DV�IRU�
ZKDW�KDSSHQHG�WR�RXU�
IDPLO\�DW�WKH�KDQGV�RI�
WKH�1D]LV��:H�PDGH�
PDQ\�RI�RXU�RZQ�
PHPRULHV�RQ�WKDW�WULS��
DQG�NHSW�ROG�
PHPRULHV�DQG�
FRQQHFWLRQV�WR�IDPLO\�
IURP�IDGLQJ�DZD\� 

$QG��RI�FRXUVH��LW�
ZDV�WKHUH�WKDW�,�ILUVW�
PHW�%HWWLQD�DQG�
'LDQH��WKH�UHVXOW�RI�
ZKLFK�LV�WKLV�
QHZVOHWWHU��ZKLFK�ZH�
ZRUN�YHU\�KDUG�WR�LVVXH�WZLFH�D�\HDU��7KH�FRQQHFWLRQ�ZH�
KDYH�IRVWHUHG�WKURXJK�WKLV�SXEOLFDWLRQ�LV�WDQJLEOH��VWURQJ��
DQG�LPSRUWDQW�WR�HDFK�RI�XV��,W¶V�RXU�ZD\�RI�NHHSLQJ�DOLYH�
WKH�PHPRULHV�RI�WKH�OLYHV�RI�JHQHUDWLRQV�WKDW�SUHFHGHG�
XV�EDFN�LQ�*HUPDQ\��,W¶V�D�ODERU�RI�ORYH�� 

6R��ZK\�LV�DOO�WKLV�LPSRUWDQW"�7KHVH�FRQQHFWLRQV�
UHSUHVHQW�D�YHU\�UHDO�SDUW�RI�WKH�IDEULF�RI�ZKR�ZH�DUH�DV�
SHRSOH��:H�DQG�RXU�IDPLOLHV�DUH�WDSHVWULHV�RI�OLIH��WKH�
WKUHDGV�RI�ZKLFK�DUH�PDGH�XS�RI�WKH�PHPRULHV�ZH�KDYH�
RI�WKRVH�ZKR�KDYH�JRQH�EHIRUH�XV�DQG�ZKR�SDYHG�WKH�
ZD\�IRU�RXU�SUHVHQFH�LQ�WKLV�ZRUOG�WRGD\��$V�D�ILUVW�
JHQHUDWLRQ�$PHULFDQ��DQG�GHVSLWH�DOO�WKDW�KDSSHQHG�WKDW�
ZDV�EDG�ZKHQ�WKH�1D]LV�FDPH�WR�SRZHU��,�IHHO�D�VWURQJ�
FRQQHFWLRQ�WR�P\�*HUPDQ�KHULWDJH��,�DWWULEXWH�WKLV�WR�P\�
IDWKHU¶V�DWWLWXGH�WRZDUGV�KLV�KRPHWRZQ�RI�$XJVEXUJ��
ZKLFK�KH�ORYHG��0RUH�LPSRUWDQWO\��,�ZDQW�P\�FKLOGUHQ�DQG�
WKH�JHQHUDWLRQV�WKDW�IROORZ�WR�EH�DZDUH�RI�ZKR�WKH\�DUH��
:KDW�EHWWHU�ZD\�FRXOG�WKHUH�EH�WR�GR�WKDW�WKDQ�NHHSLQJ�
DOLYH�WKH�PHPRULHV�RI�WKH�SDVW" 

 

7KH�%RRN�RI�5LFN 
%\�5LFN�/DQGPDQ�RI�1HZ�<RUN�&LW\��ZKR�LV�WKH�VRQ�RI�+HQU\�
/DQGPDQ��IURP�$XJVEXUJ��DQG�/LVD�/DQGPDQ��IURP�
1XUHPEHUJ��� 

 
%HLQJ�D�JD\�%DE\�%RRPHU��,�NQHZ�WKDW�KDYLQJ�FKLOGUHQ�

RU�JUDQGFKLOGUHQ�ZDV�SUREDEO\�QRW�JRLQJ�WR�KDSSHQ��6R��,�
GLUHFWHG�P\�OLIH�WR�UHSDLULQJ�WKH�ZRUOG�DQG�UHPHPEHULQJ�
P\�SDUHQWV¶�SDVW��,�ZRXOG�ILQG�ZD\V�WR�WHOO�WKHLU�VWRULHV�LQ�
VFKRROV��VKXOV��DQG�PXVHXPV��ZRUN�RQ�
DUFKLYLQJ�WKHLU�DUWLIDFWV��DQG�XVH�P\�
ZHEVLWH�DQG�PHPRLU��FDOOHG�7KH�%RRN�RI�
5LFN��3DUW�2QH���ZKLFK�ZDV�UHFHQWO\�
UHOHDVHG��WR�GRFXPHQW�WKHLU�SDUW�RI�
KLVWRU\�� 

,Q�WKH�����V�,�ZDV�P\�IDWKHU¶V�VRFLDO�
VHFUHWDU\�DQG�DVVLVWHG�KLP�LQ�FUHDWLQJ�
WZR�UHXQLRQV�IRU�WKH�+RORFDXVW�
6XUYLYRUV�IURP�$XJVEXUJ�LQ�D�&DWVNLOO�
UHVRUW��,�DOVR�DFFRPSDQLHG�KLP�WR�DOO�RI�
WKH�VSHHFKHV�WKDW�KH�JDYH�LQ�$XJVEXUJ�IRU�.ULVWDOOQDFKW�
�1RYHPEHU�3RJURP��FRPPHPRUDWLRQV��KHOSHG�WR�FUHDWH�
WKH�OLVW�RI�QDPHV��ZLWK�*HUQRW�5|PHU��IRU�WKH�0HPRULDO�WR�
$XJVEXUJ�-HZLVK�+RORFDXVW�YLFWLPV��DQG�KHOSHG�WR�SODFH�
D�PHPRULDO�H[KLELW�DW�WKH�IRUPHU�-HZLVK�$XJVEXUJ�
6SRUWVSODW]��0\�IDWKHU�DOZD\V�WKRXJKW�LW�ZDV�LPSRUWDQW�WR�
WHOO�KLV�VWRULHV�VR�KH�WROG�WKHP�WR�D�ZULWHU��EXW�WKDW�ERRN�
ZDV�QHYHU�SXEOLVKHG��+RZHYHU��WKH�PDQXVFULSW��FDOOHG�$�
5HWXUQ�+RPH��LV�DYDLODEOH�DW�WKH�8QLWHG�6WDWHV�+RORFDXVW�

)DPLO\�PHPEHUV�ZKR�DWWHQGHG�WKH�
FHUHPRQ\�DW�WKH�*ROGHQHU�6DDO �*ROGHQ�
+DOO��LQ�WKH $XJVEXUJ 7RZQ�+DOO���/-5��
+LODU\��+DUU\��DQG�6DP�)HOJUDQ��5XWK�
&HVODQVNL��6WHYHQ�)HOJUDQ��'HEELH�DQG�
%HFFD�5DXVFK��5DFKHO�DQG�-R�:LVFK� 

z 

0HPRULDO�0XVHXP��86+00��� 
,Q�WKH�����V��,�FUHDWHG�D�ZHEVLWH�IRU�WKH�6HFRQG�

*HQHUDWLRQ�+RORFDXVW�6XUYLYRUV�IURP�$XJVEXUJ�DV�ZHOO�
DV�FUHDWHG�D�JURXS�ZKLFK�JUHZ�LQWR�WKH�,QWHUQDWLRQDO�
$VVRFLDWLRQ�RI�/HVELDQ�DQG�*D\�&KLOGUHQ�RI�+RORFDXVW�
6XUYLYRUV�LQ����FRXQWULHV�ZLWK�RYHU�����PHPEHUV��7KH�
ZHEVLWH�LV�VWLOO�RQ�WKH�LQWHUQHW�DW�ZZZ�LQIRWUXH�FRP��,W�LV�
DOVR�WKH�SODWIRUP�,�ZLOO�XVH�ZKHQ�DQ\RQH�ZDQWV�WR�
SXUFKDVH�P\�PHPRLU�� 

:KHQ�WKH�86+00�RSHQHG��,�LQYLWHG�WKH�+HDG�
$UFKLYLVW�WR�VHH�P\�SDUHQWV¶�EDVHPHQW���7KH\�KDG�OLYHG�LQ�
WKH�KRXVH�IRU�GHFDGHV�DQG�WKH�EDVHPHQW�KDG��DQG�VWLOO�
KDV��D�KXJH�WURYH�RI�*HUPDQ�-HZLVK�DUWLIDFWV�DQG�
GRFXPHQWV��7KDW�LV�ZKHQ�ZH�VWDUWHG�GRQDWLQJ�WKLQJV� 

)LIWHHQ�\HDUV�DJR��,�EURXJKW�D�7RUDK��WKDW�P\�PRWKHU¶V�
IDWKHU�EURXJKW�WR�$PHULFD��EDFN�WR�0XQLFK¶V�
&RQJUHJDWLRQ�%HWK�6KDORP��ZKHUH�P\�IDWKHU¶V�IDWKHU�
JUHZ�XS��DQG�,�SODQ�RQ�JLYLQJ�RWKHU�DUWLIDFWV�WR�
8IIHQKHLP��ZKHUH�P\�PRWKHU¶V�IDWKHU�JUHZ�XS��,W�ZDV�
EDFN�WKHQ�WKDW�,�UH-LQVWDWHG�GXDO�*HUPDQ�FLWL]HQVKLS�DQG�
EHJDQ�VSHDNLQJ�DW�YDULRXV�*HUPDQ�IRUXPV��,�GLGQ¶W�HYHQ�
NQRZ�WKDW�,�FRXOG�VSHDN�*HUPDQ�DW�WKDW�WLPH�� 

,Q�WKH�IXWXUH�,�SODQ�RQ�WHOOLQJ�P\�SDUHQWV¶�VWRULHV�DQG�
YLVLWLQJ�*HUPDQ\��,�ZRXOG�ORYH�WR�VHH�KRZ�PXFK�WKH�
SODFHV�KDYH�FKDQJHG�VLQFH�ZH�ZHUH�WKHUH�LQ�������6R�
HYHQ�WKRXJK�,�KDYH�QR�ELRORJLFDO�FKLOGUHQ��,�KRSH�WR�NHHS�
P\�IDPLO\¶V�VWRULHV�DOLYH�WKURXJK�P\�ERRN��ZHEVLWH��DQG�
WDONV�DQG�E\�ZRUNLQJ�ZLWK�WKH�PDQ\�RUJDQL]DWLRQV�ZLWK�
ZKLFK�,�DP�LQYROYHG�� 

 
 

3RHWLF�5HPHPEUDQFHV 
7KH�IROORZLQJ�SRHPV�ZHUH�VXEPLWWHG�E\�5DFKHO�6WHUQ��ZLIH�RI�
WKH�DXWKRU��)UHG�6WHUQ������-�������)UHG�6WHUQ�ZDV�ERUQ�LQ�
$XJVEXUJ��*HUPDQ\�DQG�GLHG�LQ�/HRQLD��1HZ�-HUVH\��+H�ZDV�
WKH�VRQ�RI�(UQD�DQG�-XVWLQ�6WHUQ�DQG�WKH�EURWKHU�RI�+HQU\�6WHUQ�
RI�$XJVEXUJ�� 
 
�����)UHG�6WHUQ�HVFDSHG�*HUPDQ\�RQ�WKH�
.LQGHUWUDQVSRUW�DQG�ZDV�ODWHU�MRLQHG�E\�KLV�
SDUHQWV�DQG�EURWKHU�LQ�(QJODQG��7KH�IDPLO\�
FDPH�WR�1HZ�<RUN�LQ�������$V�D�FKLOG��)UHG�
XVHG�WR�YLVLW�KLV�JUDQGSDUHQWV�LQ�D�UXUDO�
YLOODJH�QHDU�$XJVEXUJ��,Q�WKH�ILUVW�SRHP�KH�
KDG�EHHQ�VHQW�WKHUH�WR�UHFXSHUDWH��+LV�
FRXVLQ�LQ�WKH�SRHP�ZDV�KLV�EHORYHG�7UXGL�
ZKR�GLHG�LQ�WKH�+RORFDXVW��7KH�VHFRQG�
SRHP�LV�D�SHUVRQDO�UHPHPEUDQFH�RI�KLV�
JUDQGPRWKHU�DQG�RWKHUV�ZKRP�KH�ORYHG�
ZKR�ZHUH�ORVW�LQ�WKH�+RORFDXVW�� 
 
 
127(��7KH�SRHPV�IHDWXUHG�LQ�WKLV�LVVXH�RI�
&RQQHFWLRQV�DUH�SULQWHG�ZLWK�SHUPLVVLRQ�IURP�5DFKHO�
6WHUQ��ZLIH�RI�WKH�ODWH�)UHG�6WHUQ��7KH��VW�SRHP�LV�IURP�
KLV�ERRN�&RUULGRUV�RI�/LJKW��������WKH��QG�LV�IURP�KLV�
ERRN��7RXFKVWRQHV��������%RWK�ZHUH�SXEOLVKHG�E\�
9LQFLDQ�3UHVV�� 

:KHQ�5DFKHO�6WHUQ�VHQW�WKLV�DUWLFOH�WR�&RQQHFWLRQV��
VKH�QRWHG��³+H�ZURWH�DERXW�YLVLWLQJ�KLV�JUDQGSDUHQWV��
DERXW�KLV�FRXVLQV�ZKR�SHULVKHG��HWF��VR�WKHUH�DUH�KDSS\�
PHPRULHV�EXW�DOVR�VRPH�GDUN�RQHV��+LV�SRHPV�DUH�RQH�
ZD\�)UHG�WROG�KLV�VWRU\�WR�RXU�FKLOGUHQ�DQG�
JUDQGFKLOGUHQ�´�:H�DUH�JUDWHIXO�WR�5DFKHO�IRU�VKDULQJ�WKLV�
EHDXWLIXO�DQG�SRLJQDQW�SRHWU\�ZLWK�XV� 

&RQWLQXHG�RQ�3DJH��� 

7DSHVWU\�RI�/LIH��&RQWLQXHG�IURP�3DJH�� 

)UHG�6WHUQ��
����V 
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z 

&RQWLQXHG�RQ�3DJH��� 

5(0(0%(5('�9,6,216 
 

,�VHH�WKH�IDFHV�RI�WKH�GHSDUWHG 
%HWZHHQ�WKH�OHDYHV�RI�FHGDUV 
7KHLU�H\HV�DUH�SDLQHG�E\�P\�VLOHQFH 
:KDW�FDQ�,�VD\�EH\RQG�ZRUGV 
:KDW�P\�WKRXJKWV�EULQJ�IRUZDUG 
$QG�P\�PLQG¶V�H\H� 
 

+RZ�LW�ZDV�WKDW�ORQJ�DJR 
,Q�WKH�FRXUW\DUG�DW�WKH�IDUP 
,Q�WKH�KD\�FDUW�JRLQJ�WR�WKH�ILHOGV 
3LFNLQJ�EHUULHV�IURP�WUHHV�DORQJ�WKH�URDG 
6HHLQJ�WKH�SHDVDQW�ZRPHQ�LQ�WKHLU�VNLUWV 
&DUWLQJ�EOXHEHUU\-ILOOHG�EXFNHWV��DQG�WKHLU�PHQ 
5DLVLQJ�WKHLU�KDWV��ZLVKLQJ�XV�JRRG�PRUQLQJ� 
2U�WKH�GRJ¶V�JUHDW�MR\�LQ�VHHLQJ�\RX 
&RPLQJ�GRZQ�WKH�ILUVW�WLPH�IURP�\RXU�ORQJ�EHG 
7KH�ZHHNV�RI�ZDLWLQJ�WR�JHW�EHWWHU� 
 

<RXU�KDLU��P\�FRXVLQ��LV�VWLOO�EURZQ 
$QG�\RXU�H\HV�VSHDN�DV�EHIRUH� 
,�WRR�PRXUQ�VLOHQFH��WKH�XQUHDFKDEOH 
7KH�EDUULHU�EHKLQG�ZKLFK�ZH�DOO�VWDQG 
([WHQGLQJ�RXU�KDQGV�WR�SDLQIXO�VKDGRZV 
&ORVH�DV�RXU�EUHDWK��LPPXWDEOH�DV�WLPH� 

 
 

0<�027+(5¶6�7$%/(&/27+ 
 

<RX�FDQQRW�VHH�KHU�QRZ 
6WUDLQLQJ�WR�KHDU�ZKDW�WKH�RWKHUV�DUH�VD\LQJ 
+RZ�MREV�HQGHG�DQG�FDUHHUV�IDLOHG�WR�DGYDQFH 
7R�KDYH�FRIIHH�DQG�FDNH�DQG�WR�VLW�TXLHWO\ 
8QGHU�WKH�WLFN-WRFN�FORFN�LQ�WKH�OLYLQJ�URRP 
:KHUH�WKH�*REHOLQV�VKRZHG�WUDQTXLO�VFHQHV 
2Q�IDU�RII�6ZLVV�ODNHV��WKH�FRZV�FRPLQJ�GRZQ 
7R�GULQN�DQG�JUD]H�DW�WKH�OXVK-HGJHG�JUHHQ� 
 

:H�FKLOGUHQ�FRXOG�QRW�JR�LQ�WKHUH� 
:KHUH�IDWHV�ZHUH�GHFLGHG��ZKHUH�P\�PRWKHU�OHDUQHG 
:KDW�FRXQWULHV�ZRXOG�LVVXH�YLVDV 
:KHUH�PRQH\�WDONHG�UHVFXH��VXUYLYDO� 
 

7KH�IXUWLYH�VRXQGV�RI�D�SLDQR 
)URP�QH[W�GRRU�FRXOG�QRW�DVVXUH 
7KH�VWLOO�VZHHWQHVV�RI�0HQGHOVRKQ� 
7KH�PDMHVWLF�VWUDLQV�RI�%DFK� 
7KH�FODVVLF�ERRNV�RQ�RXU�VKHOYHV 
:RXOG�QR�ORQJHU�JXLGH�RXU�WKRXJKWV 
2U�SURPLVH�WKH�VROLGDULW\�RI�FKDLUV 
7KH�IULHQGOLQHVV�RI�QHLJKERUV 
7KH�ORQJ�FXUWDLQ�ULVLQJ�DW�WKH�RSHUD� 
0\VWLILHG��ZH�ZDLWHG�IRU�RXU�IDWKHU 
7R�JLYH�XV�WKH�YLROHQW�QHZV 
7KDW�JUHHWHG�HYHU\�HYHQLQJ��:LWK�LWV�JULHI��LWV�QLJKWPDUHV� 
 
� 

(UQD��)UHG��+HQU\��DQG�-XVWLQ�6WHUQ 

6+$5,1*�)$0,/<�0(025,(6�:,7+�
7+(�&20081,7< 
%\�6WHYHQ�$QVRQ�–�ZLWK�OLWHUDU\�DVVLVWDQFH�IURP�KLV�ZLIH�+LODU\��
6WHYHQ�LV�WKH�VRQ�RI�%HDWH�³3DW´�$QVRQ��QpH�(LQVWHLQ��RI�
.ULHJVKDEHU��+H�OLYHV�LQ�*ODVJRZ��6FRWODQG� 
 

*URZLQJ�XS�LQ�*ODVJRZ��P\�EURWKHU�+RZDUG�DQG�,�
ZHUH�ZHOO�DZDUH�RI�P\�SDUHQWV��0DUWLQ�	�3DW�$QVRQ¶V�
�$QVEDFKHU��*HUPDQ�-HZLVK�KLVWRU\��:H�DOZD\V�IHOW�D�ELW�
XQFRPIRUWDEOH�DERXW�GLVFXVVLQJ�LW�ZLWK�WKHP��0D\EH�ZH�
IHOW�LW�PLJKW�EULQJ�EDFN�WRR�PDQ\�XQKDSS\�PHPRULHV�RU�
PD\EH�ZH�ZHUHQ¶W�VXUH�RI�KRZ�ZH�ZRXOG�UHDFW�WR�WKH�
WUDXPD�RI�WKH�VWRULHV� 

+RZDUG�LPPLJUDWHG�WR�(GPRQWRQ�LQ�&DQDGD�LQ������
DQG��DIWHU�ZDWFKLQJ�WKH�5RRWV�79�ILOP��DVNHG�P\�SDUHQWV�
WR�GRFXPHQW�WKHLU�VWRU\��6R�WKH\�GLG�-�DQG�ILOOHG�VL[�DXGLR�
FDVVHWWH�WDSHV�ZLWK�WHQ�KRXUV�RI�WKHLU�OLIH�VWRULHV��:H�
KDYH�OLVWHQHG�WR�WKHVH�WDSHV�RQ�PDQ\�RFFDVLRQV�VLQFH�
WKHLU�SDVVLQJ�DQG�DOZD\V�UHJUHW�QRW�DVNLQJ�HQRXJK�
TXHVWLRQV�DQG�H[SODQDWLRQV�ZKHQ�WKH\�ZHUH�VWLOO�DOLYH� 

6R�WKH�WDSHV�VDW�RQ�D�VKHOI�LQ�WKH�ERRNFDVH�WKH\�
EURXJKW�RYHU�IURP�*HUPDQ\�DQG�QRW�PXFK�KDSSHQHG� 

7KHQ��LQ�������ZH�ZHUH�DSSURDFKHG�WR�MRLQ�WZR�RWKHU�
FRXSOHV�ZKR�ZHUH�LQWHUYLHZLQJ�DQG�UHFRUGLQJ�WKH�
WHVWLPRQLHV�RI�VXUYLYRUV�RI�1D]L�SHUVHFXWLRQ�ZKR�FDPH�
WR�VHWWOH�LQ�6FRWODQG�–�PRVW��EXW�QRW�DOO��RI�ZKRP�ZHUH�
-HZLVK��,Q�GXH�FRXUVH�ZH�QDPHG�RXUVHOYHV�*DWKHULQJ�
WKH�9RLFHV��*79�� 

:KDW�ZDV�XQLTXH�DERXW�WKH�*79�SURMHFW�ZDV�WKDW�ZH�
WRRN�WKH�OHDG�IURP�RXU�LQWHUYLHZHHV�ZKR�KDG�SUHYLRXVO\�
WDONHG�DERXW�WKHLU�GLIILFXOW�MRXUQH\�WR�6FRWODQG��1RZ�
UHWLUHG�DQG�LQ�WKH�VXQVHW�\HDUV�RI�WKHLU�OLYHV��WKH\�WDONHG�
HQWKXVLDVWLFDOO\�DERXW�WKH�QHZ�OLYHV�WKH\�KDG�EXLOW��WKHLU�
QHZ�FDUHHUV��WKH�IDPLOLHV�WKH\�FUHDWHG��KRZ�WKH\�SXW�
GRZQ�QHZ�URRWV��DQG��HTXDOO\�LPSRUWDQWO\��VKRZHG�ZKDW�
WKH\�KDG�FRQWULEXWHG�WR�WKH�FRXQWU\�WKDW�JDYH�WKHP�
VDQFWXDU\� 

:H�GLJLWL]HG�P\�SDUHQWV¶�DQG�RWKHUV¶�WHVWLPRQLHV�DQG�
SODFHG�WKHP�RQWR�D�QHZ�ZHEVLWH�LQ�D�SDUWQHUVKLS�ZLWK�
WKH�*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\¶V�³&RPPRQ�
:HDO´��&RPPRQ�*RRG��SURMHFW�IRU�HYHU\RQH�WR�DFFHVV�
IUHH�RI�FKDUJH� 

,Q�1RYHPEHU�������ZH�WUDYHOOHG�WR�$XJVEXUJ��
*HUPDQ\�WR�MRLQ�P\�PRWKHU¶V�FRXVLQ�/LHVH�)LVFKHU���QpH�
(LQVWHLQ���ZLWK�KHU�GDXJKWHU�'LDQH��&DVWLJOLRQH��DQG�
JUDQGVRQ�0LFKDHO�WR�SDUWLFLSDWH�LQ�WKH�/HEHQVOLQLHQ�
�/LIHOLQHV��SUHVHQWDWLRQ�RI�WKH�/LHVH�(LQVWHLQ�IDPLO\�
KLVWRU\��0\�PRWKHU�3DW��%HDWH�(LQVWHLQ���ZLWK�KHU�SDUHQWV�
,VDN�	�,GD��OLYHG�LQ�WKH�VDPH�ODUJH�DSDUWPHQW�KRXVH�ZLWK�
/LHVH�(LQVWHLQ�DQG�KHU�SDUHQWV�0RUL]�DQG�/\GLD��ZKR�
ZHUH�RQ�WKH�IORRU�EHORZ��DQG�ZH�UHDOL]HG�LW�ZRXOG�D�JUHDW�
RSSRUWXQLW\�WR�KHDU�ILUVWKDQG�DERXW�WKHLU�IRUPHU�OLYHV�LQ�
*HUPDQ\� 

:H�ZHUH�IDVFLQDWHG�E\�WKH�ZD\�WKH�-HZLVK�
.XOWXUPXVHXP��DQG�SHRSOH�LQ�WKH�WRZQ�RI�$XJVEXUJ�
ZHUH�IDFLQJ�XS�WR�WKH�FULPHV�RI�WKHLU�1DWLRQDO�6RFLDOLVW�
�16��SDVW��:H�ZHUH�LQWHUHVWHG�LQ�WKH�PHWKRGV�WKH\�ZHUH�
XVLQJ�WR�WHDFK�WRGD\¶V�*HUPDQ�VWXGHQWV�DERXW�WKH�ULVH�RI�
UDFLDO�KDWUHG�LQ�SUH-�ZDU�*HUPDQ\�DQG�WKH�UHVXOWDQW�
+RORFDXVW� 

:H�WRRN�WKHLU�LGHDV�RQ�ERDUG�DQG�LQFRUSRUDWHG�WKHP�
LQWR�WKH�YLVXDO�DQG�DXGLR�SUHVHQWDWLRQV�DERXW�0DUWLQ�DQG�
3DW¶V�OLIH�VWRULHV�ZKLFK�ZH�ZHUH�QRZ�JLYLQJ�WR�YDULRXV�
VFKRRO�DQG�DGXOW�JURXSV�LQ�DQG�DURXQG�*ODVJRZ�DV�SDUW�
RI�RXU�*79�SURMHFW� 

3RHWLF�5HPHPEUDQFHV��&RQWLQXHG�IURP�3DJH�� 
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6KDULQJ�)DPLO\�0HPRULHV��&RQWLQXHG�IURP�3DJH��� 

$VN�WKH�+LVWRULDQ� 
ZLOO�DSSHDU�SHULRGLFDOO\ 
DV�D�ZD\�WR�SURYLGH�JUHDWHU 
���FRQWH[W�WR�WKH�KLVWRU\�RI 
��$XJVEXUJ¶V�-HZLVK�FRPPXQLW\�� 

,W�ZLOO�SULPDULO\�IRFXV�RQ�WKH�����V�DQG�SUH- 
:RUOG�:DU�,,�\HDUV��:H�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�SURIHVVLRQDO�

VWDII�RI�WKH�-HZLVK�0XVHXP�$XJVEXUJ�6ZDELD�WR�UHVSRQG�WR�
\RXU�TXHVWLRQV�DERXW�$XJVEXUJ¶V�KLVWRU\��VR�SOHDVH�IHHO�IUHH�WR�
VXEPLW�WKHP�WR�XV�DW�DQ\�WLPH�DW�GMFDXJVEXUJ#JPDLO�FRP 

4�-�:KDW�ODQJXDJH�GLG�PHPEHUV�RI�WKH�-HZLVK�
FRPPXQLW\�RI�$XJVEXUJ�DQG�QHLJKERULQJ�
FRPPXQLWLHV�VSHDN�LQ�WKH�����V�DQG�HDUO\�����V" 
 
$�-�-HZV�LQ�WKH�UHJLRQ�VSRNH�GLIIHUHQW�ODQJXDJHV�LQ�WKH�
��WK�DQG�HDUO\�
��WK�FHQWXULHV��
8QWLO�����\HDUV�
DJR��WKHLU�
HYHU\GD\�
ODQJXDJH�ZDV�D�
:HVWHUQ�<LGGLVK�
GLDOHFW��LQ�ULWXDO�
DQG�LQ�WKH�
V\QDJRJXH�WKH\�
XVHG�+HEUHZ��
ZLWK�WKHLU�QRQ-
-HZLVK�EXVLQHVV�
SDUWQHUV�DQG�
&KULVWLDQ�
QHLJKERUV�WKH\�
VSRNH�LQ�WKH�
UHJLRQDO�GLDOHFWV�
RI�*HUPDQ��,Q�WKH�
FRXUVH�RI�WKH���WK�
FHQWXU\��<LGGLVK�
ZDV�JUDGXDOO\�
UHSODFHG�E\�
VWDQGDUG�*HUPDQ��ZKLFK�EHFDPH�WKH�ILUVW�ODQJXDJH�IRU�
PRVW�RI�WKHP�DQG�HYHQ�HQWHUHG�WKH�V\QDJRJXH�� 

7KH�KLVWRULFDO�EDFNJURXQG�IRU�WKHVH�GHYHORSPHQWV�LV�
DV�IROORZV��7KH���WK�FHQWXU\�ZDV�DFFRPSDQLHG�E\�
SURFHVVHV�RI�PRGHUQL]DWLRQ�DQG�VHFXODUL]DWLRQ�IRU�
-HZLVK�FRPPXQLWLHV�LQ�WKH�UHJLRQ�DQG�EH\RQG��2Q�WKH�
RQH�KDQG��WKHUH�ZHUH�WKH�ORQJ-ODVWLQJ�-HZLVK�HIIRUWV�IRU�
DWWDLQLQJ�HTXDO�ULJKWV��HPDQFLSDWLRQ���WKDW�ZHUH�RQO\�IXOO\�
DFKLHYHG�WRZDUGV�WKH�HQG�RI�WKH���WK�FHQWXU\��2Q�WKH�
RWKHU�KDQG��WKHUH�ZDV�WKH�DWWHPSW�E\�WKH�VWDWH�WR�WXUQ�
-HZV�LQWR�³XVHIXO´�FLWL]HQV�DFFRUGLQJ�WR�LWV�LGHDV�� 

2QH�LPSRUWDQW�FKDQJH�ZDV�WKH�LQWURGXFWLRQ�RI�
FRPSXOVRU\�VFKRROLQJ�IRU�-HZLVK�FKLOGUHQ��ZKLFK�WRRN�
SODFH�LQ�6ZDELD�ZLWK�WKH�-XGHQHGLNW��WKH�ILUVW�%DYDULDQ�
HPDQFLSDWLRQ�ODZ��LQ�������-HZLVK�FRPPXQLWLHV�ZHUH�
DOORZHG�WR�HVWDEOLVK�VFKRROV�EXW�WKHVH�KDG�WR�DGKHUH�WR�
VWDWH�FXUULFXOD��7KH�ODQJXDJH�RI�LQVWUXFWLRQ�ZDV�
*HUPDQ��DV�<LGGLVK�ZDV�QRZ�FRQVLGHUHG�DQ�REVWDFOH�WR�
HPDQFLSDWLRQ�� 

7KH�WUDLQLQJ�RI�-HZLVK�UHOLJLRXV�WHDFKHUV�DQG�UDEELV�
ZDV�DOVR�SODFHG�XQGHU�VWDWH�VXSHUYLVLRQ��)RU�H[DPSOH��
DIWHU�JUDGXDWLQJ�IURP�WKH�\HVKLYD�LQ�)�UWK�LQ�������
$DURQ�*XJJHQKHLPHU��DORQJ�ZLWK�RWKHU�DVSLUDQWV��KDG�WR�
SDVV�DQ�H[DPLQDWLRQ�EHIRUH�DXWKRULWLHV�LQ�$XJVEXUJ�LQ�
RUGHU�WR�EH�DSSRLQWHG�DV�GLVWULFW�UDEEL�LQ�.ULHJVKDEHU��
7RJHWKHU�ZLWK�RWKHU�HQOLJKWHQHG�UDEELV��*XJJHQKHLPHU�
FDPSDLJQHG�LQ�WKH�����V�IRU�WKH�LQWURGXFWLRQ�RI�D�

/HWWHU�IURP�0LQNHOH�2EHUPD\HU�LQ�
.ULHJVKDEHU�WR�.ODUD�/|ZHQEHUJ�LQ�
+RKHQHPV��$SULO�������<LGGLVK�LQ�+HEUHZ�
VFULSW��-HZLVK�0XVHXP�+RKHQHPV� 

,W¶V�JUHDW�ZRUNLQJ�ZLWK�\RXQJ�SHRSOH�LQ�6FRWODQG��VRPH�
DV�\RXQJ�DV����\HDUV�ROG��ZKR�DUH�UHFHSWLYH�DQG�RSHQ�WR�
OHDUQ�DQG�DVN�VHDUFKLQJ�TXHVWLRQV�IRU�ZKLFK�ZH�KDYH�WR�
EH�VXUH�ZH�NQRZ�PRVW�RI�WKH�DQVZHUV� 

:H�DUH�FRQWLQXLQJ�WR�GHYHORS�DQG�XVH�QHZ�
HGXFDWLRQDO�PHWKRGV�WR�HQKDQFH�WKH�VWXGHQWV¶�OHDUQLQJ 
H[SHULHQFH��%\�EULQJLQJ�RXU�IDPLO\�KLVWRU\�LQWR�WKHLU�
FODVVURRPV��ZH�DUH�PDNLQJ�+RORFDXVW�YLFWLPV¶�QDPHV�QRW�
QXPEHUV�DQG�KHOS�WKHP�FRPH�DOLYH�ZLWK�RXU�SHUVRQDO�
IDPLO\�VWRULHV��:H�DUH�DOVR�XVLQJ�SRHWU\��HGXFDWLRQDO�
FRPSXWHU�JDPHV��DQG�FRPLF�VWULS�VWRU\�WR�DVVLVW�WKH�
WHOOLQJ� 

:H�SUHVHQW�LQ�PDQ\�GLIIHUHQW�ORFDWLRQV�LQFOXGLQJ�LQ�
VRFLDOO\�GHSULYHG�DUHDV�ZKHUH�ZH�XVH�WKH�UHIXJHHV¶�
WHVWLPRQLHV�WR�VKRZ�KRZ�WKHVH�GLVDGYDQWDJHG�UHIXJHHV��
VRPH�ZLWK�OLPLWHG�ODQJXDJH��IDPLO\��IULHQGV��ZRUN��DQG�
VNLOOV��ZHUH�DEOH�WR�VWULYH�WR�RYHUFRPH�WKHVH�JUHDW�
GLIILFXOWLHV�–�DQG�WR�VWUHVV�LI�WKH\�FRXOG�GR�LW��VR�FDQ�\RX� 

2XU�YLVLW�WR�D�VFKRRO�IRU�FKLOGUHQ�ZLWK�HGXFDWLRQDO�
QHHGV�ZDV�SDUWLFXODUO\�PRYLQJ�ZKHQ�WKH�SXSLOV�EURXJKW�
XS�IRU�GLVFXVVLRQ�WKH�VXEMHFW�RI�WKH�16�SURJUDP�RI�
HXWKDQDVLD��ZKLFK�ZH�KDG�GHOLEHUDWHO\�VR�IDU�DYRLGHG��
+RZHYHU��PHQWLRQLQJ�WKH�*ODVJRZ�GLVWULFW�ZKHUH�,�JUHZ�
XS�FUHDWHG�DQ�LPPHGLDWH�OLQN�ZLWK�WKHP��DV�VRPH�RI�WKHP�
DOVR�OLYHG�WKHUH��7KH�SXSLOV�OLNHG�PH�VD\LQJ�³WKLV�LV�P\�
'DG´�ZKHQ�,�UHODWHG�KLV�VWRULHV�DQG�SRLQWHG�WR�KLP�RQ�WKH�
VFUHHQ� 

2Q�DQRWKHU�
RFFDVLRQ��ZH�
SUHVHQWHG�WR�D�
VFKRRO�ZLWK�
UHIXJHH�FKLOGUHQ�
IURP����GLIIHUHQW�
FRXQWULHV�DQG�D�
VLPLODU�DPRXQW�RI�
ODQJXDJHV��:H�
EURXJKW�VRPH�RI�
RXU�UHIXJHHV�ZLWK�
XV�WR�UHFRXQW�WKHLU�
VWRULHV�ILUVW�KDQG�
WR�WKHP��0DQ\�RI�
WKH�FKLOGUHQ�KDG�
PRYHG�IURP�
FRXQWU\�WR�FRXQWU\��
KDG�QR�VHQVH�RI�KRPH�RU�VWDELOLW\��DQG�ZHUH�QRW�VXUH�
ZKHQ�WKH\�ZRXOG�EH�PRYHG�LQYROXQWDULO\�DJDLQ� 

2XU�UHIXJHHV�H[SODLQHG�WKDW�WKH\�KDG�DOVR�EHHQ�PDGH�
KRPHOHVV�DQG�KDG�PRYHG�WR�6FRWODQG�ZKLFK�ZDV�QRZ�
WKHLU�QHZ�SHUPDQHQW�KRPH��5HPDUNDEO\��WKH�DWPRVSKHUH�
LQ�WKH�URRP�TXLFNO\�FKDQJHG�WR�D�GHHS�VHQVH�RI�UHOLHI�WKDW�
PD\EH�WKLV�LV�ZKHUH�WKH�FKLOGUHQ�FRXOG�QRZ�EH�VDIHO\�
VHWWOLQJ�GRZQ�DQG�VSHQGLQJ�WKHLU�OLYHV� 

3UHVHQWLQJ�0DUWLQ�DQG�3DW¶V�OLIH�VWRULHV�WR���-���\HDU-
ROG�DJH�JURXSV�SURGXFHV�D�GLIIHUHQW�NLQG�RI�UHDFWLRQ�DV��
RI�FRXUVH��PDQ\�DUH�ROG�HQRXJK�WR�UHPHPEHU�HYHQWV�
DURXQG�:RUOG�:DU�,,��7R�SUHVHQW�3DW¶V�VWRU\�WR�D�FKXUFK�
V\QDJRJXH�JURXS�LV�WRXFKLQJ�DV�WKH\�OLVWHQ�ZLWK�LQWHUHVW�
DQG�KRUURU�DV�ZH�UHDG�3DW¶V�ODVW�OHWWHUV�WR�DQG�IURP�KHU�
SDUHQWV�DQG�WKH�OHWWHUV�FRQILUPLQJ�WKDW�WKH\��DQG�RWKHU�
PHPEHUV�RI�WKH�IDPLO\��ZHUH�DOO�PXUGHUHG�LQ�$XVFKZLW]� 

&KXUFK�JURXSV�ILQG�LW�KDUG�WR�XQGHUVWDQG�KRZ�LW�
KDSSHQHG�LQ�(XURSH�EXW�DIWHU�RXU�SUHVHQWDWLRQV�ZH�KDYH�
RSHQ�DQG�HPRWLRQDO�GLVFXVVLRQV�RI�WKHLU�ZDU�H[SHULHQFH��
3DW¶V�VWRU\�VHHPV�WR�RSHQ�SHRSOH¶V�KHDUWV�DQG�IHHOLQJV�
DQG�WKH\�UHODWH�WKHLU�VWRULHV��

6WHYHQ�$QVRQ��FORVHVW�WR�GLVSOD\��DQG�
FROOHDJXH�+RZDUG�6LQJHUPDQ�VKRZLQJ�
6FRWODQG
V�)LUVW�0LQLVWHU�1LFROD�6WXUJHRQ�
DURXQG�WKH�*79�H[KLELWLRQ 

&RQWLQXHG�RQ�3DJH��� &RQWLQXHG�RQ�3DJH��� 
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z 

XQLIRUP�V\QDJRJXH�RUGHU�LQ�
6ZDELD��ZKLFK�SURYLGHG�IRU�
SUHDFKLQJ�LQ�*HUPDQ�� 

,Q�WKH�VHFRQG�KDOI�RI�WKH���WK�
FHQWXU\��-HZV�LQ�%DYDULD�UHFHLYHG�
WKH�ORQJ-DZDLWHG�ULJKW�WR�IUHHGRP�
RI�PRYHPHQW��1RZ�WKH\�ZHUH�
DEOH�WR�VHWWOH�LQ�ODUJH�FLWLHV�VXFK�
DV�$XJVEXUJ��ZKHUH�QHZ�
SURIHVVLRQV�DQG�HGXFDWLRQDO�
RSSRUWXQLWLHV�RSHQHG�XS�IRU�
WKHP��8UEDQL]DWLRQ�FRQWLQXHG�WR�
GULYH�OLQJXLVWLF�DVVLPLODWLRQ��
<LGGLVK�ZDV�RQO\�DEOH�WR�VXUYLYH�
ORQJHU�LQ�D�IHZ�QLFKHV�LQ�WKH�
FRXQWU\VLGH�� 

)RU�H[DPSOH��LQ�WKH�����V��
-HZV�LQ�,FKHQKDXVHQ�VSRNH�D�
*HUPDQ�GLDOHFW�WKDW�IHDWXUHG�
QXPHURXV�<LGGLVK�H[SUHVVLRQV�
DQG�ZDV�WKHUHIRUH�FDOOHG�
�OHNRXGHULVFK���IURP�<LGGLVK��
ORVFKQ�NHMGHVFK��PHDQLQJ�KRO\�
ODQJXDJH��E\�WKH�&KULVWLDQ�ORFDOV��
8QWLO�WKH�1D]L�SHULRG��<LGGLVK�
ODQJXDJH�HOHPHQWV�DOVR�
UHPDLQHG�LQ�WKH�
SURIHVVLRQDO�MDUJRQ�RI�
FHUWDLQ�RFFXSDWLRQDO�
JURXSV��VXFK�DV�WKH�
FDWWOH�WUDGHUV�� 

.QRZOHGJH�RI�
+HEUHZ�DOVR�GHFOLQHG�
GXULQJ�WKH���WK�DQG�HDUO\�
��WK�FHQWXULHV��/LNH�RWKHU�
OLEHUDO�XUEDQ�
FRQJUHJDWLRQV��WKH�
$XJVEXUJ�-HZLVK�
FRPPXQLW\�
LPSOHPHQWHG�UHIRUPV�LQ�
ZRUVKLS�WKDW�VKRUWHQHG�
WKH�WUDGLWLRQDO�OLWXUJ\��
WUDQVODWHG�SUD\HUV�LQWR�
*HUPDQ��DQG�LQWURGXFHG�FKRUDO�VLQJLQJ�DQG�RUJDQ�PXVLF��
&RQJUHJDWLRQ�PHPEHUV�ZKR�SUHIHUUHG�D�PRUH�WUDGLWLRQDO�
VHUYLFH�WKXV�JDWKHUHG�LQ�WKH�.ULHJVKDEHU�V\QDJRJXH��
ZKLFK�HPSOR\HG�LWV�RZQ�SUD\HU�OHDGHU�� 

8QWLO�������ZKHQ�-HZLVK�SXSLOV�ZHUH�H[FOXGHG�IURP�
SXEOLF�VFKRROV��WKH�$XJVEXUJ�-HZLVK�FRPPXQLW\�GLG�QRW�
PDLQWDLQ�LWV�RZQ�HOHPHQWDU\�VFKRRO��+HEUHZ�LQVWUXFWLRQ�
ZDV�OLPLWHG�WR�SUHSDUDWLRQ�IRU�WKH�EDU�PLW]YDK�IRU�ER\V�
DQG�WKH�FRQILUPDWLRQ�FHUHPRQ\�IRU�JLUOV�� 

2Q�WKH�HYH�RI�WKH�6KRDK��*HUPDQ�KDG�ORQJ�VLQFH�
EHFRPH�WKH�ILUVW�DQG�PRVW�LPSRUWDQW�ODQJXDJH�IRU�-HZV�
WKURXJKRXW�*HUPDQ\��$V�D�UHVXOW�RI�WKHLU�H[SHULHQFHV�RI�
SHUVHFXWLRQ��PDQ\�VXUYLYRUV�WKHUHIRUH�DOVR�VXIIHUHG�D�
OLQJXLVWLF�ORVV��VR�WKDW�-�DV�WKH�ZULWHU�DQG�+RORFDXVW�
VXUYLYRU�5XWK�.O�JHU�RQFH�SXW�LW�-�WKH\�RIWHQ�QR�ORQJHU�IHOW�
WUXO\�DW�KRPH�LQ�DQ\�ODQJXDJH�� 

 
:H�DUH�JUDWHIXO�WR�6RX]DQD�+D]DQ�IRU�SURYLGLQJ�WKH�
UHVSRQVH�IRU�WKLV�LVVXH¶V�³$VN�WKH�+LVWRULDQ´�TXHVWLRQ��
6RX]DQD�+D]DQ�LV�D�-XGDLVW�DQG�KLVWRULDQ��6LQFH�������
VKH�KDV�ZRUNHG�LQ�YDULRXV�FDSDFLWLHV�DW�WKH�-HZLVK�
0XVHXP�$XJVEXUJ��6LQFH�������VKH�KDV�EHHQ�WKH�FXUDWRU�
UHVSRQVLEOH�IRU�WKH�IRUPHU�.ULHJVKDEHU�6\QDJRJXH� 

3DJH�IURP�WKH�*HUPDQ-+HEUHZ�
�*HEHWEXFK�I�U�LVUDHOLWLVFKH�
*HPHLQGHQ���HGLWHG�E\�/HRSROG�6WHLQ��
�QG�HGLWLRQ�E\�5DEEL�5LFKDUG�*U�QIHOG��
�VW�YROXPH��)RU�ZRUN��6DEEDWK��DQG�
IHDVW�GD\V��$XJVEXUJ�������-HZLVK�
0XVHXP�$XJVEXUJ�6ZDELD� 

7LWOH�SDJH�RI�D�FHUHPRQ\�
GHOLYHUHG�E\�GLVWULFW�UDEEL�
$DURQ�*XJJHQKHLPHU�RQ�
WKH�RFFDVLRQ�RI�WKH���WK�
\HDU�RI�WKH�UHLJQ�RI�
%DYDULDQ�.LQJ�0D[LPLOLDQ�
-RVHSK�RQ�)HEUXDU\�����
������LQ�WKH�.ULHJVKDEHU�
V\QDJRJXH��-HZLVK�
0XVHXP�$XJVEXUJ�6ZDELD� 

$VN�WKH�+LVWRULDQ��&RQWLQXHG�IURP�3DJH��� 

$QRWKHU�QHZ�DGGLWLRQ�WR�
&RQQHFWLRQV�LV�RXU�
1HZV�%ULHIV VHFWLRQ��$V�SHU�
WKH�VWDQGDUG�GHILQLWLRQ��1HZV�
%ULHIV�DUH�D�FRQGHQVHG�YHUVLRQ�

RI�D�VWRU\�ZLWK�WKH�VSHFLILF�SXUSRVH�RI�VKDULQJ�
QHZVZRUWK\�LQIRUPDWLRQ�LQ�D�TXLFN�DQG�HIILFLHQW�PDQQHU��
3OHDVH�HPDLO�XV�DW�GMFDXJVEXUJ#JPDLO�FRP�LI�\RX�KDYH�
D�1HZV�%ULHI�\RX¶G�OLNH�WR�VKDUH��7KDQNV� 

z 

7KH�)LOP�:KHQ�+LWOHU�6WROH�3LQN�5DEELW�
)HDWXUHV�$XJVEXUJ�6\QDJRJXH 
 
7KH�$XJVEXUJ�V\QDJRJXH�LV�LQ�WKH�PRYLHV��$VWXWH�H\HV�
ZLOO�QRWLFH�WKDW�WKH�$XJVEXUJ�V\QDJRJXH�LV�IHDWXUHG�LQ�
WKH�DZDUG-ZLQQLQJ�ILOP�:KHQ�+LWOHU�6WROH�3LQN�5DEELW�
DV�D�VWDQG-LQ�IRU�D�V\QDJRJXH�LQ�3DULV��7KH�ILOP��ZKLFK�
LV�EDVHG�RQ�WKH�VHPL-DXWRELRJUDSKLFDO�EHVW-VHOOLQJ�
ERRN�E\�-XGLWK�.HUU�DQG�LV�GLUHFWHG�E\�&DUROLQH�/LQN��LV�
WKH�VWRU\�RI�D�-HZLVK�IDPLO\�ZKR�IOHHV�%HUOLQ�LQ�������
7KH\�LQLWLDOO\�VHWWOH�LQ�=�ULFK�EHIRUH�PRYLQJ�WR�3DULV�
�ZKHUH�WKH�$XJVEXUJ�6\QDJRJXH�LV�VKRZQ���DQG�ILQDOO\��
WR�/RQGRQ��$XJVEXUJ�UHVLGHQWV�ZHUH�XVHG�DV�H[WUDV�LQ�
WKH�VFHQH��&XUUHQWO\�DYDLODEOH�RQ�'9'��WKH�PRYLH�LV�
GXH�WR�EH�UHOHDVHG�IRU�VWUHDPLQJ�RQ�-XO\���������� 
 
 

$ZDUGV�6HDVRQ 
 
(OLVDEHWK�.DKQ��D�GHVFHQGDQW�RI�
WKH�.DKQ�IDPLO\��ZDV�RQH�RI�VL[�
UHFLSLHQWV�RI�DQ�2EHUPD\HU�
$ZDUG�ZKLFK�ZDV�SUHVHQWHG�WR�
KHU�RQ�-DQXDU\����������LQ�
%HUOLQ��6KH�ZDV�UHFRJQL]HG�IRU�
KHU�ZRUN�ZLWK�VWXGHQWV�RQ�
SURMHFWV�WKDW�LQYROYH�ELRJUDSKLFDO�KLVWRULFDO�UHVHDUFK��
YDULRXV�IRUPV�RI�DUWLVWLF�H[SUHVVLRQ��DQG�FDUHIXOO\�
SURGXFHG�WKHDWULFDO�SHUIRUPDQFHV��7KURXJK�WKHVH�
SURMHFWV��VKH�KRQRUV�WKH�OLYHV�DQG�VXIIHULQJ�RI�WKH�SUH-
ZDU�-HZLVK�FRPPXQLW\�ZKLOH�DOVR�EULQJLQJ�\RXQJ�
SHRSOH�QHZ�SHUVSHFWLYHV�RQ�WKH�SDVW�WKDW�LOOXPLQDWH�
FXUUHQW�GLVFULPLQDWLRQ��7KH�FHUHPRQ\�ZDV�FRQGXFWHG�
YLUWXDOO\�DQG�FDQ�EH�YLHZHG�DW�KWWSV���
ZLGHQWKHFLUFOH�RUJ�REHUPD\HU-DZDUGV�FHUHPRQ\-�����
ZDWFK����)XUWKHU�LQIRUPDWLRQ�DERXW�WKH�DZDUGV�DQG�
(OLVDEHWK�.DKQ¶V�ZRUN�LV�DYDLODEOH�DW�KWWSV���
ZLGHQWKHFLUFOH�RUJ�REHUPD\HU-DZDUGV�FHUHPRQ\-������ 
 
 

,W¶V�DQ�+RQRU 
 
0LULDP�)ULHGPDQQ��D�GHVFHQGDQW�RI�WKH�2EHUGRUIHU��
%LQVZDQJHU��)URPP��DQG�)ULHGPDQQ�IDPLOLHV��
UHFHLYHG� WKH�0HGDO�RI�0HULW�IURP�WKH�$XJVEXUJ�&LW\�
&RXQFLO�LQ�UHFRJQLWLRQ�RI�KHU�VHUYLFH�DQG�ZRUN�LQ�WKH�
DUHD�RI�UHPHPEUDQFH�RI�WKH�YLFWLPV�RI�WKH�1D]L�SHULRG����
7KLV�DZDUG�LV�JLYHQ�DQQXDOO\�WR�D�VPDOO�JURXS�RI�
LQGLYLGXDOV�WR�WKDQN�FLWL]HQV�ZKR�KDYH�SURYLGHG�YDOXHG�
VHUYLFHV�WR�WKH�ORFDO�FRPPXQLW\��� 
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&RQWLQXHG�RQ�3DJH��� 

7KH�
7HXWVFK�
)DPLO\�
SKRWR�IRU�
WKH�YLGHR 

z 

'-&$�SDUWLFLSDWHV�LQ�$XJVEXUJ¶V�
,QWHUQDWLRQDO�+RORFDXVW�5HPHPEUDQFH�
'D\ 
%\�%HWWLQD�.DSODQ��JUDQGGDXJKWHU�RI�(OOHQ�)HOGEHUJ��QpH�
$UQROG��DQG�JUHDW�JUDQGGDXJKWHU�RI�$UWXU�DQG�*UHWH��/DQGDXHU��
$UQROG��6KH�UHVLGHV�LQ�2DNODQG��&DOLIRUQLD� 
 

,Q�*HUPDQ\�IRU�WKH�SDVW����\HDUV��-DQXDU\�����ZKLFK�
FRLQFLGHV�ZLWK�WKH�OLEHUDWLRQ�RI�$XVFKZLW]��KDV�EHHQ�D�
QDWLRQDO�UHPHPEUDQFH�GD\�RI�DOO�YLFWLPV�RI�1DWLRQDO�
6RFLDOLVP��,Q�$XJVEXUJ��WKH�FLW\�KDV�EHHQ�RUJDQL]LQJ�DQ�
HYHQW�UHJXODUO\�LQ�WKH�FLW\¶V�VSHFLDO�*ROGHQ�+DOO�ZLWK�
VSHHFKHV�DQG�UHDGLQJV�RI�YLFWLPV¶�ELRJUDSKLHV��$V�WKH�
SDQGHPLF�FRQWLQXHG�WR�UDJH�LQ�IDOO�������3ODQ�%�ZDV�
GHYHORSHG�WR�FRPPHPRUDWH�WKH�GD\�DV�DQ�RXWVLGH�ZDON�
WR�YDULRXV�UHPHPEUDQFH�VLWHV�LQ�WKH�FLW\��,Q�-DQXDU\��
*HUPDQ\�ZDV�VWLOO�LQ�ORFNGRZQ�DQG�HYHQ�SODQ�%�ZRXOG�
KDYH�EHHQ�LPSRVVLEOH��6R��ZLWK�MXVW�D�OLWWOH�PRUH�WKDQ�WZR�
ZHHNV�EHIRUH�WKH�GD\��3ODQ�&�ZDV�FRQFHLYHG�–�D�YLUWXDO�
FHUHPRQ\�YLGHR�HQWLWOHG�³1LHPDQGHQ�YHUJHVVHQ�–�
*HGHQNHQ�DQ�GLH�2SIHU�GHV�1DWLRQDOVR]LDOLVPXV´�RU�LQ�
(QJOLVK��³'RQ¶W�)RUJHW�$Q\RQH�-�&RPPHPRUDWLRQ�RI�WKH�
9LFWLPV�RI�1DWLRQDO�6RFLDOLVP�´�:LWK�WKLV�GLJLWDO�
FHUHPRQ\��WKHUH�ZHUH�PRUH�WKDQ�����YLHZV��QRW�HQRXJK�
IRU�DQ�2VFDU�QRPLQDWLRQ�EXW�FOHDUO\�VHHQ�E\�PDQ\�PRUH�
SHRSOH�WKDQ�LQ�SDVW�\HDUV��7KH�YLUWXDO�FHUHPRQ\�FDQ�EH�
ZDWFKHG�DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y ,+V'N4�Y2FR���,W�LV�LQ�*HUPDQ�EXW�WKH�(QJOLVK�
WUDQVFULSWLRQV�RI�WKH�SUHVHQWDWLRQV�ZHUH�VHQW�WR�WKH�'-&$�
YLD�HPDLO� 

7KH�&LW\�FROODERUDWHG�ZLWK�D�QHWZRUN�RI�$XJVEXUJ�
UHPHPEUDQFH�JURXSV�DQG�VWDNHKROGHUV�LQFOXGLQJ�
$XJVEXUJ¶V�5HPHPEUDQFH�:RUNVKRS��(:$��WR�JDWKHU�
WKH�FRQWHQW��7KH�FRPPLWWHH�ZDV�OHG�E\�,QJH�.UROO��ZKRVH�
IDWKHU�ZDV�SHUVHFXWHG�DV�D�SROLWLFDO�SULVRQHU�LQ�VHYHUDO�
FRQFHQWUDWLRQ�FDPSV��0LFKDHO�%HUQKHLP��D�ORFDO�IHOORZ�
GHVFHQGDQW�DQG�PHPEHU�RI�(:$��LQVLVWHG�WKDW�WKH�'-&$�
PXVW�EH�DVNHG�WR�FRQWULEXWH�WR�WKH�YLGHR�DQG�KH�
VXEVHTXHQWO\�FRQWDFWHG�XV��'LDQH�&DVWLJOLRQH�DQG�,�
GHFLGHG�WKDW�D�SHUVRQDO�ZD\�WR�LQYROYH�WKH�GHVFHQGDQWV�
ZDV�WR�KDYH�WKHP�VHQG�D�VKRUW�YLGHR�UHPHPEHULQJ�WKHLU�
ORYHG�RQHV�ZKR�SHULVKHG�GXULQJ�1DWLRQDO�6RFLDOLVP���:H�
IHOW�LW�ZDV�DQ�DPD]LQJ�RSSRUWXQLW\�IRU�$XJVEXUJ�WR�VHH�
DQG�KHDU�GLUHFWO\�IURP�UHODWLYHV�RI�WKHLU�IRUPHU�FLWL]HQV� 

7KH�'-&$�ZDV�JUDWHIXO�WR�UHFHLYH����VXEPLVVLRQV��DOO�
RI�ZKLFK�ZHUH�LQFOXGHG�LQ�WKH�ILQDO�YLGHR��%HQLJQD�
6FKRHQKDJHQ��IRUPHU�-0$6�PXVHXP�GLUHFWRU�DQG�ERDUG�
PHPEHU�RI�WKH�(:$�ZURWH��³,W�ZDV�JUHDW�DQG�VXFK�DQ�
HQULFKPHQW�WR�WKH�FHUHPRQ\��6RPHKRZ��LW�LV��LQFUHGLEOH�
WKDW�LW�ZDV�WKH�ILUVW�WLPH�WKDW�WKH�GHVFHQGDQWV�
SDUWLFLSDWHG�´�0V��.UROO�VDLG��³,Q�*HUPDQ\��PDQ\�RQO\�
WKLQN�RI�-HZV�DV�XQFRXQWDEOH�DQRQ\PRXV�YLFWLPV��VR�LW¶V�
D�KRSHIXO�WKRXJKW�WR�EXLOG�UHODWLRQVKLSV�DQG�WR�FRQQHFW�
ZLWK�WKH�VXUYLYRUV�DQG�WKHLU�GHVFHQGDQWV�´� 

7KH�FHUHPRQ\�EHJDQ�ZLWK�D�KHDUWIHOW�LQWURGXFWLRQ�E\�
IHOORZ�GHVFHQGDQW��0LFKDHO�%HUQKHLP��0D\RU�(YD�
:HEHU�WKHQ�JDYH�D�SRLJQDQW�VSHHFK��6KH�VSRNH�DERXW�
QRW�RQO\�WKH�LPSRUWDQFH�RI�UHPHPEHULQJ�EXW�DOVR�WKH�
LPSRUWDQFH�RI�VKRZLQJ�DQ�LQWHUHVW�LQ�WKH�GLIIHUHQW�
FXOWXUHV�DQG�ZD\V�RI�OLIH�WKDW�EHORQJ�WR�*HUPDQ\�WRGD\��
7KHUH�ZDV�D�SKRWR�PRQWDJH�RI�YDULRXV�UHPHPEUDQFH�
VLWHV�LQ�$XJVEXUJ��7KHQ��0DUFHOOD�5HLQKDUGW��D�
UHSUHVHQWDWLYH�RI�WKH�5RPD�DQG�6LQWL�FRPPXQLW\��VSRNH�
DIWHU�OD\LQJ�D�ZUHDWK�DW�³+DOOH����´��D�IRUPHU�VDWHOOLWH�
FRQFHQWUDWLRQ�FDPS�QHDU�$XJVEXUJ�LQ�3IHUVHH��7ZR�
VWXGHQWV�IURP�WKH�$JQHV�%HUQDXHU�*LUOV�6FKRRO�HDFK�
UHVSHFWLYHO\�UHDG�WKH�ELRJUDSK\�RI�7KHNOD�6WROO��D�
+RORFDXVW�YLFWLP��DQG�D�SRHP�VKH�KDG�ZULWWHQ�ZKLOH�LQ�
WKH�$XVFKZLW]�FRQFHQWUDWLRQ�FDPS��7KH�WKRXJKWIXO�
FHUHPRQ\�ZDV�HQKDQFHG�E\�WZR�ORYHO\�PXVLFDO�
SHUIRUPDQFHV��7KH�EHDXWLIXO�OXOODE\��2\IQ�3ULSHWVKLN��
ZDV�VXQJ�E\�D�PHPEHU�RI�$XJVEXUJ¶V�-HZLVK�
FRPPXQLW\��7KH�YLGHR�FRQFOXGHG�ZLWK�WKH�WKHPH�VRQJ�
IURP�WKH�PRYLH��³6FKLQGOHU¶V�/LVW´�SOD\HG�E\�WZR�\RXQJ�
WDOHQWHG�PXVLFLDQV�� 

)HOORZ�GHVFHQGDQW��'U��%HUQKHLP��SUDLVHG�WKH�
VHDPOHVV�FRRSHUDWLRQ�RI�WKH�YDULRXV�VWDNHKROGHUV�ZKR�
ZRUNHG�XQGHU�WKH�WLJKW�WLPH�FRQVWUDLQWV�DQG�ZLWKRXW�WKH�
SRVVLELOLW\�RI�PHHWLQJ�LQ�SHUVRQ��³1RERG\�VDLG�LW��EXW�LW�
ZDV�FOHDU�IURP�WKH�EHJLQQLQJ�WKDW�ZH�MXVW�KDG�WR�GHOLYHU�
EHFDXVH�RI�WKH�VSHFLDO�GLJQLW\�RI�WKLV�RFFDVLRQ��,W�ZDV�
H[HPSODU\�WHDPZRUN�´ 

7KH�'-&$�WKDQNV�HYHU\RQH�ZKR�ZDV�LQYROYHG�LQ�
PDNLQJ�WKLV�\HDU¶V�YLUWXDO�,QWHUQDWLRQDO�+RORFDXVW�
5HPHPEUDQFH�'D\�VR�VSHFLDO��:H�ZRXOG�OLNH�WR�
HVSHFLDOO\�VKRZ�DSSUHFLDWLRQ�WR�0D\RU�:HEHU��WKH�
&XOWXUDO�$IIDLUV�'HSDUWPHQW��,QJH�.UROO��0LFKDHO�
%HUQKHLP��DQG�)UDQN�6FKLOOLQJHU�RI�WKH�(:$�� 

7KLV�LV�P\�VWRU\��\RXU�VWRU\��RXU�VWRU\ 
%\�0LULDP�)ULHGPDQQ�0$��$XJVEXUJ 
0LULDP�LV�WKH�GDXJKWHU�RI�(OLVDEHWK��QpH�2EHUGRUIHU��DQG�
)ULHGULFK�)ULHGPDQQ�DQG�WKH�JUDQGGDXJKWHU�RI�(PPD��QpH�
%LQVZDQJHU��DQG�(XJHQ�2EHUGRUIHU�DQG�6HOPD��QpH�)URPP��
DQG�/XGZLJ�)ULHGPDQQ��DOO�IURP�$XJVEXUJ� 
 

2Q�$SULO����������RXU�
'HVFHQGDQWV�FRPPXQLW\�FDPH�
WRJHWKHU�WKURXJK�WKH�LQLWLDWLYH�RI�
%HWWLQD�.DSODQ�DQG�'LDQH�
&DVWLJOLRQH�IRU�WKH�'-&$¶V�ILUVW�=RRP�
PHHWLQJ�WR�OHDUQ�DERXW�WKH�
GRFXPHQWDU\�ILOP��,W�:DV�$OO�/HJDO��
ZULWWHQ�DQG�SURGXFHG�E\�-RVHI�3U|OO�
LQ�FROODERUDWLRQ�ZLWK�0LULDP�
)ULHGPDQQ��'XULQJ�WKH�ILYH�GD\V�
EHIRUH�WKLV��WKHUH�ZDV�WKH�
RSSRUWXQLW\�WR�YLHZ�WKH�ILOP�YLD�
9LPHR�FRP��IROORZHG�E\�D�4�	�$�
EHWZHHQ�0LULDP��'LDQH��DQG�WKH�SDUWLFLSDQWV�IURP�DOO�
RYHU�WKH�ZRUOG��� 

+HUH�LV�D�EULHI�VXPPDU\�RI�ZKDW�IRU�PH�DQG�FOHDUO\�
IRU�RWKHUV�ZDV�D�PRYLQJ�DQG�PHDQLQJIXO�RSSRUWXQLW\�WR�
OHDUQ�PRUH�DERXW�DQG�FRQIURQW�³RXU�KLVWRULHV´� 

7KH�VWUHQJWK�RI�WKH�ILOP�OLHV�WKHUHLQ�WKDW�LW�LV�QRW�
PHUHO\�D�OLVWLQJ�RI�WKHRULHV��IDFWV��DQG�ILJXUHV��EXW�D�
GHHSO\�SHUVRQDO�VWRU\��ZKLFK�FRXOG�EH�WKDW�RI�DQ\�RQH�RI�
RXU�IDPLOLHV� 
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z z 

:H�UHFHLYHG�VXFK�ZRQGHUIXO�IHHGEDFN�RQ�RXU�
'HFHPEHU������LVVXH��,W�LV�ZLWK�WKDQNV�WKDW�ZH�SRVW�
VRPH�RI�LW�KHUH�� 
 
)URP��'LHWHU�0�QFNHU��$XJVEXUJ��*HUPDQ\ 
2Q�'HFHPEHU����������-�*HUQRW�5|PHU�DVNV�PH�WR�VHQG�
\RX�KLV�ZDUPHVW�JUHHWLQJV��+H�ZDV�RYHUZKHOPHG�E\�
UHDGLQJ�\RXU�DUWLFOHV��,W�FRXOGQ
W�KDYH�EHHQ�D�EHWWHU�
&KULVWPDV�SUHVHQW�IRU�KLP�ZKR�LV�VXIIHULQJ�EHLQJ�DORQH�LQ�
WKLV�WLPH��+H�DVNHG�PH�WR�WUDQVPLW�KLV�EHVW�ZLVKHV�IRU�
�����IRU�DOO�RI�\RX� 
2Q�)HEUXDU\���������-�<RX�DUH�GRLQJ�D�JUHDW�MRE��
<HVWHUGD\�,�PDQDJHG�WR�YLVLW�*HUQRW��+H�KDG�WKH�&RURQD�
YLUXV��EXW�UHFRYHUHG�OLNH�D�ZRQGHU��,�WROG�KLP�DERXW�\RXU�
YLGHR�IRU�WKH�+RORFDXVW�5HPHPEUDQFH�'D\�RQ�-DQXDU\����
LQ�WKH�&LW\�+DOO��DQG�VSRNH�DJDLQ�ZLWK�KLP�DERXW�\RXU�
ZRQGHUIXO��7ULEXWH�WR�*HUQRW�5|PHU���,W�ZDV�OLNH�D�
PHGLFLQH�WR�KLP��,W�VHHPHG�WKDW�KH�JUHZ�XS�LQ�KLV�FKDLU��
+H�DVNHG�PH�WR�UHWXUQ�DOO�WKH�QLFH�JUHHWLQJV�DQG�ZLVKHV�WR�
\RX��� 
 
)URP��(YD��/DPIURP��/DEE\��2UHJRQ��8QLWHG�6WDWHV 

7KDQN�\RX�IRU�\RXU�PRVW�UHFHQW�FRPPXQLFDWLRQ�RI�\RXU�
HYHU�LQFUHDVLQJ�DFWLYLWLHV��$OWKRXJK�,�KDYHQ¶W�EHHQ�LQ�WRXFK�
UHFHQWO\��,�DP�DOZD\V�LQWHUHVWHG�LQ�WKH�LQIRUPDWLRQ�\RX�
VKDUH�DERXW�IRUPHU�DQG�FXUUHQW�$XJVEXUJHUV«�VRPH�RI�
ZKR�KDYH�EHFRPH�IULHQGV�ORQJ�DIWHU�P\�HDUO\�FKLOGKRRG�LQ�
*HUPDQ\�  

<RX�DUH�RIIHULQJ�VXFK�YDOXDEOH�FRPPXQLW\�DQG�IDPLO\�
PHPRULHV�QRW�RQO\ IRU�IRUPHU�³$XJVEXUJHUV´��EXW�DOVR�IRU�
WKHLU�IDPLOLHV�DQG�WKRVH�ZKR�NQRZ�DOPRVW�QRWKLQJ�DERXW�
WKH�IRUPHU�FRPPXQLW\�LQ�$XJVEXUJ�DQG�WKH�VXUURXQGLQJ�
DUHD��,¶P�OHDUQLQJ�VR�PXFK�IURP�\RX��KDYLQJ�HPLJUDWHG�
VKRUWO\�DIWHU�P\��WK�ELUWKGD\��DW�ZKLFK�WLPH�ZH�WULHG�WR�SXW�
HYHU\WKLQJ�DERXW�*HUPDQ\�EHKLQG�XV�IRU�PDQ\�\HDUV�� 

0\�KXVEDQG��GDXJKWHUV��DQG�JUDQGFKLOGUHQ�DUH�VWLOO�
OHDUQLQJ�PRUH�DERXW�$XJVEXUJ��PRVW�KDYLQJ�YLVLWHG�
DOUHDG\��DQG�ZH�KDYH�HVWDEOLVKHG�DQ�DOPRVW�IDPLO\�
UHODWLRQVKLS�ZLWK�WKH�IDPLO\�WKDW�QRZ�OLYHV�LQ�RXU�IRUPHU�
KRPH«WKH\�WKLQN�RI�XV�DV�IDPLO\��7KHUH�$5(�JRRG�SHRSOH�
HYHU\ZKHUH�LQ�WKH�ZRUOG��LI�\RX�MXVW�RSHQ�\RXU�H\HV��HDUV��
DQG�KHDUW��� 
 
)URP��%DUEDUD�:ROI��$XJVEXUJ��*HUPDQ\ 

,�UHDG�\RXU�QHZVOHWWHU�ZLWK�JUHDW�LQWHUHVW�HYHU\�WLPH�
DQG�,�ORRN�IRUZDUG�WR�HYHU\�QHZ�LVVXH� 

 
)URP��'DQ�*ROGEHUJ��&DOLIRUQLD��8QLWHG�6WDWHV 

0DQ\�*HUPDQ�-HZV�ZKR�PDGH�LW�RXW�RI�*HUPDQ\�LQ�
WKH���V�GLG�QRW�WDON�PXFK�DERXW�*HUPDQ\�DQG�ZKDW�
KDSSHQHG��0\�JUDQGIDWKHU�$OEHUW�%LQVZDQJHU��ZKR�ZDV�
ERUQ�LQ�$XJVEXUJ��OHIW�*HUPDQ\����GD\V�EHIRUH�WKH�
*HUPDQ�LQYDVLRQ�RI�3RODQG��+H�DQG�P\�JUDQGPRWKHU�KDG�
VHQW�WKHLU VRQ�DQG�GDXJKWHU��P\�PRWKHU��RXW�HDUOLHU�  

%HFDXVH�WKH\�GLGQ
W�WDON�DERXW�OLIH�LQ�*HUPDQ\�,�DP�
YHU\�QDLYH�DERXW�LW� 

�:KDW�SURPSWV WKLV�OHWWHU�LV�WKH�UHFLSH�LQ�WKH�'HFHPEHU�
LVVXH�RI�&RQQHFWLRQV��,W�LQFOXGHV�SRUN��,�NQRZ�WKDW�P\�
IDPLO\�DWH�SRUN�EXW�ZDV�WKDW�FRPPRQ�SUDFWLFH�DPRQJ�
*HUPDQ�-HZV�DW�WKH�WLPH��,�WKLQN�WKDW�WKLV�VXEMHFW�ZRXOG�
PDNH�DQ�LQWHUHVWLQJ�DUWLFOH�IRU�&RQQHFWLRQV�RQ�KRZ�
VHFXODU�WKH�-HZV�RI�$XJVEXUJ ZHUH�  

7KLV�LV�P\�VWRU\��\RXU�VWRU\��&RQWLQXHG�IURP�3DJH��� 
��:H�ZHOFRPH�\RXU�IHHGEDFN� 
������3OHDVH�VHQG�\RXU�FRPPHQWV�� 
�������VXJJHVWLRQV�RU�FRUUHFWLRQV�WR�WKH 

����(GLWRU�DW�GMFDXJVEXUJ#JPDLO�FRP�� 

7KH�LGHD�IRU�WKH�ILOP�RULJLQDWHG�IURP�DQ�LPDJH��ZKLFK�KDV�
UHPDLQHG�VLQFH�FKLOGKRRG�LQ�P\�PLQG�DQG�DFFRPSDQLHG�PH�
WKURXJKRXW�P\�OLIH��,W�LV�WKDW�RI�P\�$XJVEXUJ�JUDQGSDUHQWV��
(PPD�&DUROLQD�DQG�(XJHQ�2EHUGRUIHU��ZKR�KDG�EHHQ�
SHUVHFXWHG�E\�WKH�1D]LV�DV�LI�WKH\�ZHUH�YHUPLQ�WR�EH�
HUDGLFDWHG�DQG�WKURZQ�RXW�OLNH�WUDVK�LQ�D�PDVV�JUDYH�LQ�
$XVFKZLW]��7KLV�JRHV�DV�ZHOO�IRU�WKH�YLVLRQ�RI�P\�
JUDQGSDUHQWV��6HOPD�DQG�/XGZLJ�)ULHGPDQQ��ZKR�RQ�WKH�
HYHQLQJ�EHIRUH�WKHLU�RUGHUHG�GHSRUWDWLRQ�JDWKHUHG�WRJHWKHU�
LQ�WKHLU�FUDPSHG�TXDUWHUV�ZLWK�WKHLU�IULHQGV�WKH�
*XJHQKHLPHUV��(UODQJHUV��DQG�WKH�&RKHQV�DQG�FRPPLWWHG�
VXLFLGH� 

$IWHU�RYHU�IRXU�\HDUV�RI�LQWHQVLYH�UHVHDUFK��WKH�ILOP�
GHSLFWV�WKH�OLYHV�DQG�WUDJLF�IDWHV�RI�P\�JUDQGSDUHQWV��ZKR�
VWDQG�UHSUHVHQWDWLYH�IRU�DOO�WKRVH�ZKR�VKDUHG�D�VLPLODU�IDWH��
7KH�JULSSLQJ�GRFXPHQWDU\�ILOP�XQFRYHUV�DQG�GHSLFWV�LQ�
GHWDLO�WKH�FRPSOH[�VWUXFWXUH�RI�WKH�1D]L�5HJLPH��ZKLFK��VWHS�
E\�VWHS��LQILOWUDWHG�DQG�FRQWUROOHG�HYHU\�GHWDLO�RI�GDLO\�OLIH��
PDNLQJ�OLIH�QRW�RQO\�IRU�-HZV��EXW�DQ\RQH�ZKR�GLG�QRW�ILW�LQWR�
WKH�1D]L�LGHRORJ\��LQWROHUDEOH��2ULJLQDO�ORFDWLRQV�DQG�
GRFXPHQWV�EULQJ�XV�FORVH�WR�WKH�SHUILGLRXV�1D]L�V\VWHP�RI�
GHKXPDQL]DWLRQ��GLVIUDQFKLVHPHQW��DQG�XOWLPDWHO\�PXUGHU� 

:H�XQFRYHUHG�HQGOHVV�GLVWXUELQJ�IDFWV�WKDW�IHZ�RI�XV�–�
SDUWLFXODUO\�WKH�GHVFHQGDQW�JHQHUDWLRQ�-�NQRZ��:HUH�\RX�
DZDUH�WKDW�WKRVH�PHPEHUV�RI�RXU�IDPLOLHV�ZKR�FRXOG�QRW�
IOHH��KDG�WR�SD\����50�IRU�WKHLU�RZQ�RQH-ZD\�WLFNHW�WR�
$XVFKZLW]"� 

7KRXJK�WKH�ILOP�FRQFHQWUDWHV�RQ�$XJVEXUJ�ZLWK�RULJLQDO�
ILOP�FOLSV�DQG�SKRWRV��LW�FRXOG�EH�DQ\�*HUPDQ�FLW\��7KH�ILOP�
VKRZV�1D]L�SDUDGHV�WKURXJK�$XJVEXUJ��EXLOGLQJV�EHORQJLQJ�
WR�RXU�IDPLOLHV�GHFRUDWHG�ZLWK�VZDVWLND�IODJV��DQG�KRZ�
$XJVEXUJ�ORRNV�WRGD\�� 

:LWKRXW�ZDJJLQJ�D�PRUDOL]LQJ�ILQJHU��WKH�ILOP�LOOXVWUDWHV�
³RFFXUUHQFHV�´�ZKLFK�WR�WKLV�GD\�UHPDLQ�XQFRPIRUWDEOH�DQG�
DOO�WRR�RIWHQ�FRQFHDOHG�� 

³$U\DQL]DWLRQ³�GXULQJ�WKH�1D]L�(UD�XQGRXEWHGO\�EHORQJV�
WR�WKH�JUHDWHVW�SOXQGHULQJ�RI�WKH���WK�FHQWXU\��ZKHUHE\�LW�GLG�
QRW�HQG�ZLWK�PDWHULDO�REMHFWV��EXW�WKH�ULJKW-WR-OLIH�RI�WKH�
YLFWLPV��+HUH��QRW�RQO\�WKH�VHFUHW�SROLFH�ZHUH�LQYROYHG��EXW�
WKH�HQWLUH�*HUPDQ�DGPLQLVWUDWLYH�DSSDUDWXV��IRU�H[DPSOH��
WKH�'HSDUWPHQW�RI�7UHDVXU\���0DQ\�*HUPDQ�FLWL]HQV�SURILWHG�
IURP�WKLV�DQG�EHFDPH�ZHDOWK\�� 

+RZ�ZDV�LW�SRVVLEOH�WKDW�VXFK�LQKXPDQH�PXUGHURXV�
EHKDYLRU�FRXOG�EH�DFFHSWHG�DV�HYHU\GD\�EHKDYLRU�DQG�WDNHQ�
IRU�JUDQWHG"�7KLV�VKRXOG�JLYH�WKH�YLHZHU�IRRG�IRU�WKRXJKW��,Q�
RWKHU�ZRUGV��ZH�VKRXOG�DVN�RXUVHOYHV��KRZ�ZRXOG�ZH�KDYH�
EHKDYHG�LQ�VXFK�D�VLWXDWLRQ"�:KDW�FDQ�ZH�OHDUQ�IURP�WKH�
SDVW"�+RZ�GR�ZH�GHDO�ZLWK�RQH�DQRWKHU�WRGD\"�:KDW�GRHV�LW�
PHDQ�WR�EH�PDUJLQDOL]HG"�$1'�KRZ�LPSRUWDQW�IRU�XV�LV�RXU�
GHPRFUDF\" 

7R�TXRWH�-RVHI�3U|OO��³,W�LV�IULJKWHQLQJ�DQG�GHHSO\�
GLVWXUELQJ�WR�VHH�ZKDW�SHRSOH�DUH�FDSDEOH�RI�GRLQJ�WR�RQH�
DQRWKHU��7KHUH�ZHUH�WLPHV�ZKHQ�,�VDW�LQ�IURQW�RI�P\�
FRPSXWHU�DQG�FRXOG�QRW�FRQWLQXH��,W�LV�SUHFLVHO\�IRU�WKLV�
UHDVRQ�WKDW�LW�LV�VR�LPSRUWDQW�WR�SDVV�WKLV�VWRU\�RQ��ZKLFK�
GHSLFWV�ZKDW�FDQ�UHVXOW�IURP�EOLQG�KDWH�DQG�PDNHV�FOHDU��
7KLV�VKRXOG�QHYHU�KDSSHQ�DJDLQ�´ 

0\�KRSH�LV�WKDW�WKURXJK�HYHQWV�OLNH�WKLV�RQH�ZH��
LQGLYLGXDOO\�DQG�FROOHFWLYHO\��FDQ�FRQWLQXH�WR�D�JUHDWHU�
XQGHUVWDQGLQJ�RI�KRZ�WKH�VHHGV�RI�KDWH�DQG�SUHMXGLFH�DUH�
VHZQ��:H�FDQQRW�WDNH�RXU�GHPRFUDF\�IRU�JUDQWHG��,W�
UHPDLQV�D�ZRUN�LQ�SURJUHVV� 

,I�\RX�DUH�LQWHUHVWHG�LQ�VWUHDPLQJ�WKH�ILOP��SOHDVH�JR�WR�
KWWSV���YLPHR�FRP�RQGHPDQG�LWZDVDOOOHJDO�����������7KH�
WUDLOHU�LV�LQ�*HUPDQ�EXW�WKH�ILOP�LV�LQ�(QJOLVK��)RU�PRUH�
LQIRUPDWLRQ�DERXW�WKH�ILOP��SOHDVH�YLVLW�
ZZZ�LWZDVDOOOHJDO�FRP�� 
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&+,&.(1�)5,&$66(( 
6XEPLWWHG�E\�0LFKDHO�%HUQKHLP��$XJVEXUJ 
 
$�QRWH�DERXW�&KLFNHQ�)ULFDVVHH��:KHQ�P\�PRWKHU�VHUYHG�FKLFNHQ�IULFDVVHH��P\�IDWKHU�XVHG�WR�VSHDN�HQWKXVLDVWLFDOO\�
DERXW�WKH�IULFDVVHH�KH�DWH�DV�D�FKLOG�DW�KLV�JUDQGSDUHQWV¶��6LHJIULHG�DQG�0DULD�%HUQKHLP��WDEOH��8QDEOH�WR�FRPSDUH��,�
OLNHG�WKH�RQH�P\�PRWKHU�PDGH��&KLFNHQ�IULFDVVHH�LV�DQ�ROG-IDVKLRQHG�GLVK��,W�WDNHV�WLPH�DQG�VRPH�H[SHULHQFH�WR�SUHSDUH�
LW��DQG�LW�UHTXLUHV�KDQGOLQJ�DQ�HQWLUH�DQLPDO��$OO�WKLV�PD\�QRW�EH�SRSXODU�QRZDGD\V��$QG�LW�LV�ROG-IDVKLRQHG�LQ�WKH�VHQVH�
WKDW�LW�XVHG�D�UDZ�PDWHULDO�ZKLFK�WRGD\�LV�DOPRVW�FODVVLILHG�DV�ZDVWH��7UDGLWLRQDOO\��WKH�IULFDVVHH�ZDV�QRW�PDGH�ZLWK�D�
\RXQJ�FKLFNHQ��EXW�ZLWK�D�KHQ�ZKLFK�KDG�VSHQW�LWV�OLIH�OD\LQJ�HJJV�DQG�ZKRVH�PHDW�ZDV�PHDQZKLOH�GU\�DQG�WRXJK�DQG�
WKXV�QRW�VXLWDEOH�IRU�D�WDVW\�URDVW��%XW��ZKHQ�FRRNHG�LQ�ZDWHU��LW�GHOLYHUHG�WZR�IDQWDVWLF�GLVKHV��WKH�IULFDVVHH�DQG�D�ULFK�
VRXS��$W�IDUPHUV�PDUNHWV��\RX�PD\�VWLOO�EH�DEOH�WR�EX\�KHQV��&KLFNHQ�IULFDVVHH��DV�LQ�WKH�UHFLSH�EHORZ��LV�QRW�NRVKHU��%XW�
LW�LV�D�W\SLFDO�GLVK�IURP�WKH�WLPH�ZKHQ�RXU�SDUHQWV�DQG�JUDQGSDUHQWV�OLYHG�LQ�*HUPDQ\� 
 

,QJUHGLHQWV� 
��ZKROH��-SRXQG�FKLFNHQ��RU�KHQ��ZLWKRXW�LQWHVWLQHV 
 
)25�7+(�%527+� 
��RQLRQ��SHHOHG 
��FORYH 
���-RXQFH�SLHFH�RI�FHOHU\�URRW��SHHOHG 
��FDUURW��SHHOHG 
6DOW 
 
)25�7+(�)5,&$66((� 
��WDEOHVSRRQV�EXWWHU 
��RXQFH������FXS�RU����J���IORXU 
��IOXLG�RXQFHV������FXS�RU����J���FUHDP 
��RXQFHV�����J���IUHVK�PXVKURRPV��IDUPHG�FKDPSLJQRQV��
RSWLRQDO� 
6DOW 
3HSSHU 
:KLWH�ZLQH 
/HPRQ�MXLFH 
 

&KLFNHQ�IULFDVVHH��SUHSDUHG�RQ�0DUFK����������7KH�QDSNLQ�
ULQJ�XVHG�WR�EHORQJ�WR�P\�JUHDW-JUDQGPRWKHU�0DULD�� 

'LUHFWLRQV� 

 
3XW�WKH�HQWLUH�FKLFNHQ��RU�KHQ���EXW�ZLWKRXW�LQWHVWLQHV��LQWR�D�VXIILFLHQWO\�ODUJH�VDXFHSDQ�DQG�FRYHU�LW�ZLWK�FROG�ZDWHU��$GG�
RQLRQ��FORYH��FHOHU\�URRW��FDUURW��DQG�VDOW��%ULQJ�WKH�ZDWHU�WR�D�VRIW�ERLO�DQG�FRRN�WKH�FKLFNHQ�DW�D�ORZ�KHDW�DW�OHDVW�IRU�DQ�
KRXU��/RQJHU�ZLOO�GR�QR�KDUP� 
 

/HW�WKH�FRQWHQWV�RI�WKH�VDXFHSDQ�FRRO�GRZQ�VXIILFLHQWO\�IRU�KDQGOLQJ�WKH�FKLFNHQ��5HPRYH�WKH�FKLFNHQ�IURP�WKH�EURWK�DQG�
FXW�LW�LQWR�SLHFHV��5HPRYH�DOO�ERQHV�DQG�WKH�VNLQ�DQG�GLVFDUG�WKHP��3LFN�WKH�PHDW�LQWR�OLWWOH�SLHFHV� 
 

$W�WKLV�SRLQW��WKH�SURFHVV�FDQ�EH�LQWHUUXSWHG��<RX�FDQ�VWRUH�WKH�FKLFNHQ�PHDW�DQG�WKH�EURWK�LQ�WKH�UHIULJHUDWRU�DQG�
FRQWLQXH�D�IHZ�KRXUV�ODWHU�RU�WKH�QH[W�GD\� 
 

7KH�QH[W�VWHS�LV�PDNLQJ�D��EORQG��URX[��0HOW�WKH�EXWWHU�LQ�D�VDXFHSDQ��FDQ�EH�VPDOOHU�WKDQ�WKH�RQH�XVHG�IRU�FRRNLQJ�WKH�
ZKROH�FKLFNHQ��DW�D�ORZ�WR�PHGLXP�KHDW��,W�PXVW�QRW�WXUQ�EURZQLVK��7XUQ�KHDW�GRZQ�WR�D�PLQLPXP�DQG�VORZO\�DGG�IORXU�
XQGHU�FRQVWDQW�VWLUULQJ�ZLWK�D�IRUN�RU�DQ�HJJ�ZKLVN��7KH�PL[WXUH�ZLOO�EHFRPH�WKLFNHU��LW�GRHV�QRW�PDWWHU�LI�KDOI�VROLG��
5HPRYH�VDXFHSDQ�IURP�KHDW�VRXUFH�DOWRJHWKHU��$JDLQ��XQGHU�FRQVWDQW�VWLUULQJ��ODGOH�LQ�VPDOO�SRUWLRQV�RI�KRW�FKLFNHQ�
EURWK��$W�WKH�EHJLQQLQJ��WKH�KDOI-VROLG�PDVV�ZLOO�JURZ�ELJJHU��WKHQ�ZLWK�PRUH�EURWK��LW�ZLOO�JUDGXDOO\�WXUQ�LQWR�D�VPRRWK�
FUHDP\�VDXFH��$GG�EURWK�XQWLO�LW�LV�QHLWKHU�WRR�WKLFN��QRU�WRR�WKLQ��DSSUR[��ò�SLQW���7XUQ�KHDW�EDFN�RQ�DQG�DGG�FKLFNHQ�
PHDW�WR�WKH�VDXFH��DGG�FUHDP�DQG��RSWLRQDOO\��VOLFHG�PXVKURRPV�VDXWpHG�LQ�D�OLWWOH�EXWWHU�LQ�D�VHSDUDWH�SDQ��&KHFN�WKH�
VHDVRQLQJ�DQG�DGG�VDOW�DQG�SHSSHU�WR�WDVWH��<RX�PD\�DOVR�DGG�D�GDVK�RI�ZKLWH�ZLQH�DQG�RU�D�IHZ�GURSV�RI�OHPRQ�MXLFH��
6LPPHU�IRU�D�ILQDO���PLQXWHV��6HUYH�ZLWK�ULFH��$�GU\�5LHVOLQJ��GRHVQ¶W�KDYH�WR�EH�*HUPDQ��ILWV�QLFHO\� 
 

7KH�UHPDLQLQJ�EURWK��SUREDEO\�TXLWH�D�ORW��LV�D�YDOXDEOH�VWRFN�IRU�VRXSV�RU�RWKHU�GLVKHV��OLNH�ULVRWWR��6LIW�RII�WKH�YHJHWDEOHV�
DQG�RWKHU�VROLG�SDUWV�DQG�GHHS-IUHH]H�LW�LQ�SRUWLRQV�IRU�IXWXUH�XVH� 
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&RQWLQXHG�IURP�3DJH��� 

z 

0$5%/(�&$.(�-�UHFLSH�IRU�FKLOGUHQ�DQG�DGXOWV 
6XEPLWWHG�E\�0LULDP�/DQGRU��WKH�JUDQGGDXJKWHU�RI�5LFKDUG�/DQGDXHU��ZKR�ZDV�ERUQ�LQ�
$XJVEXUJ��0LULDP�OLYHV�LQ�2UNQH\��6FRWODQG� 
 
$�QRWH�DERXW�WKLV�0DUEOH�&DNH��:KHQ�P\�SDUHQWV�ZDQWHG�SHDFH�IURP�D�ERUHG�
FKLOG�RQ�D�6XQGD\�DIWHUQRRQ��WKH\�GLVSDWFKHG�PH�WR�WKH�NLWFKHQ�WR�PDNH�D�
PDUEOH�FDNH�IRU�WHD�� 
 

,QJUHGLHQWV� 
����J�����FXS��VRIWHQHG�EXWWHU�RU�PDUJDULQH 
����J�����FXS��FDVWHU��RU�RWKHU�ZKLWH��VXJDU 
��HJJV 
����J���������FXSV��VHOI-ULVLQJ�IORXU 
��7EVS��PLON 
��WVS��YDQLOOD�HVVHQFH 
��7EVS��FRFRD�SRZGHU 
 

'LUHFWLRQV� 
 
3UHKHDW�RYHQ�WR����Σ�&�����Σ�)���*UHDVH�D�WLQ�–���FP��DSSUR[LPDWHO\��´��URXQG��RU�ORDI�WLQ��EXQGW�RU�ULQJ�SDQ�� 
 
<RX�FDQ�EOHQG�DOO�LQJUHGLHQWV�H[FHSW�WKH�FRFRD�LQ�D�IRRG�SURFHVVRU�RU�PL[HU���2WKHUZLVH��EHDW�EXWWHU�DQG�VXJDU�WRJHWKHU�
ZLWK�ZRRGHQ�VSRRQ��%HDW�HJJV�DQG�DGG�WR�PL[WXUH�LQ�VPDOO�TXDQWLWLHV�DOWHUQDWHO\�ZLWK�VLIWHG�VSRRQIXOV�RI�IORXU�XQWLO�DOO�LV�
XVHG�XS��7KHQ�VWLU�LQ�PLON�DQG�YDQLOOD�HVVHQFH��� 
 
3XW�KDOI�WKLV�EDWWHU�LQ�D�VHSDUDWH�ERZO��DQG�DGG�VLIWHG�FRFRD�SRZGHU�WR�RQH�KDOI� 
 
$OWHUQDWH�EURZQ�DQG�ZKLWH�VSRRQIXOV�RI�HDFK�EDWWHU�LQ�WKH�WLQ��6ZLUO�D�NQLIH�WKURXJK�DOO�WKH�OD\HUV��WR�JLYH�PDUEOHG�HIIHFW� 
 
%DNH���-���PLQXWHV�WLOO�VNHZHU�FRPHV�RXW�FOHDQ��&DUHIXOO\�WXUQ�RXW�RQWR�FRROLQJ�UDFN�WLOO�FRRO��WKHQ�FDNH�FDQ�EH�VWRUHG�LQ�
DLUWLJKW�FRQWDLQHU�IRU�WKUHH�GD\V��RU�IUR]HQ�IRU�XS�WR���PRQWKV��� 
 
127(��,�UHFHQWO\�PDGH�DQ�DGXOW�YHUVLRQ� 
-�,�VXEVWLWXWHG�����J�����FXS��
ZKROHPHDO��ZKROH�ZKHDW��VHOI-
UDLVLQJ�IORXU�����J�������FXS��
JURXQG�DOPRQGV�DQG�D�OHYHO�WVS�
EDNLQJ�SRZGHU�IRU�WKH�UHFLSH¶V�
VHOI-UDLVLQJ�IORXU�–�JURXQG�
KD]HOQXWV�RU�ZDOQXWV�ZRXOG�DOVR�
EH�GHOLFLRXV� 
-�,�DGGHG���WEVS�JUDWHG�RUDQJH�
]HVW�–�PRUH�ZRXOG�EH�JRRG�WRR� 
-�7KHQ�,�FRYHUHG�WKH�FRROHG�
FDNH�ZLWK�GDUN�FKRFRODWH��
PHOWHG�LQ�WKH�PLFURZDYH�ZLWK�D�
NQRE�RI�EXWWHU�� 
 
 
 
(GLWRU¶V�1RWH��:H�KDYH�
SURYLGHG�WKH�HTXLYDOHQWV�LQ�
RXQFHV�IRU�UHFLSHV�VHQW�WR�XV�
XVLQJ�JUDPV��:H�DUH�DOVR�
KDSS\�WR�SURYLGH�WKLV�FKDUW�IRU�
\RXU�FRQYHQLHQFH��3OHDVH�QRWH�
WKDW�WKH�FRQYHUVLRQV�PD\�QRW�EH�
H[DFW��DQG�VKRXOG�EH�FDOFXODWHG�
FRQVLVWHQW�ZLWK�ZKHWKHU�WKH�
LQJUHGLHQW�LV�VROLG�RU�OLTXLG�� 

 



-XQH������ �����  ���'-&$�1(:6/(77(5�-�&RQQHFWLRQV�  �  ���������� 

z 

:H�WDON�DERXW�3DW¶V�DPD]LQJ�SKLORVRSK\�RI�³-XVW�JHW�RQ�ZLWK�LW´�IURP�D�ORZ�SRLQW�LQ�KHU�OLIH�DQG�DOZD\V�ORRNLQJ�IRUZDUG�
DQG�RQ�WKH�SRVLWLYH�� 

$W�RXU�*ODVJRZ�5HIRUP�6\QDJRJXH�/DGLHV¶�*XLOG��ZH�UHODWHG�3DW¶V�OLIH�VWRU\��ZKLFK�IHZ�FRPSOHWHO\�NQHZ�RI�ZKDW�
KDSSHQHG�WR�KHU�DQG�KHU�IDPLO\�EHIRUH�VKH�FDPH�WR�*ODVJRZ��3DW�ZDV�DQ�RUGLQDU\�KDSS\�JLUO�ZKR�ZDV�WRUQ�IURP�KHU�
KRPH��FDPH�WR�D�QHZ�SODFH��DQG�PDGH�D�QHZ�OLIH��7KH�ZDUPWK�WKDW�VKH�EURXJKW�WR�WKHP�ZDV�UHIOHFWHG�EDFN�WR�XV�WZLFH�
IROG��,W�ZDV�DQ�DIILUPDWLRQ�RI�3DW¶V�ORYHO\�PHPRU\��7KH\�NQHZ�KHU�DQG�ORYHG�KHU�DQG�RQO\�KDG�IRQG�PHPRULHV�RI�KHU�� 

0DUWLQ¶V�OLIH�VWRU\��ZLWK�KLV�DUUHVW�DW�.ULVWDOOQDFKW��5HLFKVSRJURPQDFKW�DV�WKH\�FDOO�LW�PRUH�DSSURSULDWHO\�LQ�*HUPDQ\��
DQG�KLV�WLPH�LQ�'DFKDX��KROGV�WKH�DWWHQWLRQ�RI�RXU�YLHZHUV�\RXQJ�DQG�ROG�LQWR�VKRFN�DQG�VLOHQFH� 

'XH�WR�WKH�&29,'�SDQGHPLF��ZH�DW�*79�KDYH�EHHQ�XQDEOH�WR�YLVLW�VFKRROV��
FOXEV��HWF��7KLV�JDYH�XV�WKH�LPSHWXV�WR�JR�GLJLWDO��8VLQJ�GLJLWDO�WHFKQRORJ\�WR�
PDNH�PRUH�YLGHRV�RI�RXU�UHIXJHH�WHVWLPRQLHV�DGGUHVVHV�VRPH�RI�RXU�*79�
LVVXHV�RI�GLVWDQFLQJ��WUDYHO��DFFHVVLELOLW\��FRVW��DQG�WLPLQJ��:H�ZLOO�GR�=RRP�
7HDPV�4�	�$�VHVVLRQV�DIWHU�WKH�VWXGHQWV�YLHZ�D�SUHVHQWDWLRQ�WR�NHHS�WKH�
SHUVRQDO�WRXFK�DQG�PDLQWDLQ�LQWHUDFWLRQ�ZLWK�RXU�DXGLHQFH��9LGHR�SUHVHQWDWLRQV�
DOVR�DGGUHVV�WKH�LVVXH�RI�IXWXUH-SURRILQJ�RXU�ZRUN�DQG�OHJDF\�SODQQLQJ��:H�DUH�
FRQFHUQHG�WKDW��DV�ZH�JURZ�ROGHU�DQG�FDQ�QR�ORQJHU�SK\VLFDOO\�YLVLW�SODFHV�IRU�
SUHVHQWDWLRQV��ZH�FDQ�DW�OHDVW�JLYH�D�YLGHR�OLQN�WR�WKH�VWRULHV� 

:KHQ�ZH�FRPH�RXW�IURP�RQH�RI�RXU�VXFFHVVIXO�SUHVHQWDWLRQV��ZH�KDYH�D�
VWUDQJH�IHHOLQJ�RI�HODWLRQ���:H�IHHO�WKDW�ZH�KDYH�PDGH�DQ�HGXFDWLRQDO�
FRQWULEXWLRQ�WR�WKH�SXSLOV��WHDFKHUV��DQG�VWDII�DW�WKH�VFKRROV�DQG�KRSHIXOO\�PDGH�
D�GLIIHUHQFH�WR�WKH�ZD\�WKH�FLWL]HQV�RI�WRPRUURZ�ORRN�DW�KLVWRU\� 

2XU�YLVLWV�WR�$XJVEXUJ��WDNLQJ�SDUW�LQ�WKH�*HUPDQ�-HZLVK�+LVWRU\�HYHQWV��DQG�
YLVLWLQJ�0DUWLQ¶V�KRPH�WRZQV�RI�/HXWHUVKDXVHQ�DQG�/DQGVKXW��WRJHWKHU�ZLWK�PHHWLQJ�DQG�H[SORULQJ�RXU�*HUPDQ�-HZLVK�
KLVWRU\�ZLWK�WKHP��KDYH�FKDQJHG�RXU�OLYHV�DQG�JLYHQ�XV�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�OLYHV�RI�RXU�SDUHQWV�DQG�UHODWLYHV� 

2XU�*79�SURMHFW�KDV�JLYHQ�XV�DQ�DPD]LQJ�FKDQQHO�WR�SDVV�RQ�WKH�QDUUDWLYH�RI�WKH�OLYHV�RI�WKH�(LQVWHLQ�DQG�$QVEDFKHU�
IDPLOLHV�DQG�WR�SHUVRQDOO\�LOOXVWUDWH�WKH�GDQJHUV�RI�DQWL-6HPLWLVP�DQG�UDFLVP�DQG�ZKHUH�LW�FDQ�OHDG� 

+LODU\�$QVRQ�H[SODLQLQJ�WKH�*DWKHULQJ�WKH�
9RLFHV�([KLELWLRQ�WR�SXSLOV�DW�&DOGHUZRRG�
/RGJH�6FKRRO��*ODVJRZ  

$QVRQ�7KHPH�VWRU\��&RQWLQXHG�IURP�3DJH��� 

z 

 

�����&RPLQJ�LQ�'HFHPEHU�������� 
 

7KH�WKHPH�IRU�WKH�'HFHPEHU�LVVXH�RI� LV�� 
 

 
6RPH�RI�XV�KDYH�EHHQ�OXFN\�HQRXJK�WR�YLVLW�$XJVEXUJ��3HUKDSV�LW�ZDV�DQ�LQGHSHQGHQW�WULS��RU�SHUKDSV�LW�ZDV�DV�

SDUW�RI�RQH�RI�WKH�UHXQLRQV�RUJDQL]HG�E\�WKH�-HZLVK�0XVHXP�RI�$XJVEXUJ�6ZDELD��:H�ZRXOG�ORYH�WR�KHDU�\RXU�
H[SHULHQFHV�DV�D�GHVFHQGDQW�YLVLWLQJ�$XJVEXUJ��'LG�\RX�UHFRQQHFW�ZLWK�\RXU�IDPLO\¶V�IRUPHU�OLIH�ZKLOH�\RX�ZHUH�WKHUH"�
'LG�\RX�PHHW�SHRSOH�ZKR�NQHZ�\RXU�DQFHVWRUV"�+RZ�GLG�WKH�YLVLW�DIIHFW�\RX�\RXU�OLIH"�:KDW�LPSDFW�GLG�WKH�H[SHULHQFH�
KDYH�RQ�\RX��DQG�RQ�\RXU�IDPLO\�PHPEHUV�ZKRP�\RX�PHW�RU�WUDYHOHG�ZLWK"�,V�WKLV�VRPHWKLQJ�\RX�ZRXOG�UHFRPPHQG�WR�
RWKHUV��DQG�LI�VR�ZK\" 

:H�KRSH�\RX¶OO�VKDUH�\RXU�LGHDV�DQG�H[SHULHQFHV�ZLWK�XV��3OHDVH�VXEPLW�\RXU�DUWLFOH�V��WR�XV�DW�
GMFDXJVEXUJ#JPDLO�FRP QR�ODWHU�WKDQ�2FWREHU������������ 

 

7KDQN�\RX� 

� 

z 

�5HFODLPLQJ�*HUPDQ�&LWL]HQVKLS 
 
������)RUPHU�*HUPDQ�FLWL]HQV�ZKR�ORVW�WKHLU�*HUPDQ�FLWL]HQVKLS�XQGHU�WKH�1D]L�UHJLPH�IRU�
SROLWLFDO��UDFLVW��RU�UHOLJLRXV�UHDVRQV�DQG�ZKR�UHVLGH�DEURDG�FDQ�DSSO\�WR�KDYH�WKHLU�*HUPDQ�

FLWL]HQVKLS�UHVWRUHG� 7KHLU�FKLOGUHQ��DQG�WKHLU�GHVFHQGDQWV��PD\�DOVR�EH�HOLJLEOH�WR�UHFHLYH�*HUPDQ�
FLWL]HQVKLS��*HQHUDOO\�VSHDNLQJ��LI�\RX�ZRXOG�KDYH�EHFRPH�*HUPDQ�KDG�\RXU�SDUHQW�V��QRW�ORVW�WKHLU�
*HUPDQ�FLWL]HQVKLS��\RX�PD\�DSSO\�WR�WKH�*HUPDQ�JRYHUQPHQW�IRU�FLWL]HQVKLS�  

�����6RPH�SHRSOH�KDYH�FKRVHQ�WR�SXUVXH�WKLV��RWKHUV�KDYHQ¶W� 7KHUH�DUH�FRPSHOOLQJ�DUJXPHQWV�WR�EH�PDGH�IRU�ERWK�
FRXUVHV�RI�DFWLRQ� �6RPH�SHRSOH�ZDQW�WR�UHFODLP�VRPHWKLQJ�WKDW�WKH\�IHHO�ZDV�VWROHQ�IURP�WKHP�DQG�WKHLU�IDPLO\� �6RPH�
VHH�LW�DV�D�ZD\�WR�UHFRQQHFW�ZLWK�WKHLU�KHULWDJH� �,Q�WKH�ODVW�IHZ�\HDUV��VRPH�LQ�WKH�8QLWHG�6WDWHV�KDYH�VHHQ�LW�DV�D�
EDFNXS�SODQ�LQ�FDVH�WKH\�QR�ORQJHU�IHOW�FRPIRUWDEOH�OLYLQJ�WKHUH� �)RU�VRPH��LW�LV�VLPSO\�D�YHU\�SUDFWLFDO�FKRLFH�WKDW�JLYHV�
WKHP�WKH�RSSRUWXQLW\�WR�ZRUN�RU�VWXG\�LQ�(XURSH�PRUH�HDVLO\� �7KRVH�ZKR�KDYH�QRW�FKRVHQ�WR�DSSO\�RIWHQ�IHHO�D�VWURQJ�
SULPDU\�OR\DOW\�WR�WKHLU�FRXQWU\�RI�UHVLGHQFH� �)RU�IRUPHU�UHVLGHQWV�RI�*HUPDQ\��WKLV�LV�XVXDOO\�WKH�FRXQWU\�WKDW�JDYH�WKHP�
UHIXJH�DQG�IRU�GHVFHQGDQWV��WKLV�LV�XVXDOO\�WKHLU�FRXQWU\�RI�ELUWK� �,I�*HUPDQ\�ZDQWHG�WR�VWULS�WKHLU�IDPLO\�RI�FLWL]HQVKLS��
WKH\�GR�QRW�ZDQW�WR�JLYH�*HUPDQ\�WKH�VDWLVIDFWLRQ�RI�KDYLQJ�WKHP�UHWXUQ�  

1HHGOHVV�WR�VD\��WKLV�WRSLF�FDQ�RIWHQ�HOLFLW�VWURQJ�RSLQLRQV�DQG�HPRWLRQV� �6R��ZH�ZHUH�ZRQGHULQJ�-�+DYH�\RX�
FRQVLGHUHG�DSSO\LQJ�IRU�*HUPDQ�FLWL]HQVKLS" �:K\�RU�ZK\�QRW" � 

3OHDVH�VHQG�\RXU�WKRXJKWV�WR�XV�DW GMFDXJVEXUJ#JPDLO�FRP��,I�\RX�KDYH�LGHDV�IRU�D�IXWXUH�)RRG�IRU�7KRXJKW�WRSLF��
SOHDVH�OHW�XV�NQRZ��7KDQN�\RX� 


