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SDUW�RI�RQH�RI�WKH�UHXQLRQV�RUJDQL]HG�E\�WKH�-HZLVK�
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RWKHUV��DQG�LI�VR�ZK\"�:H�DUH�SOHDVHG�WR�VKDUH�\RXU�
VWRULHV� 
 

9LVLW�WR�$XJVEXUJ 
%\�'DQ�6FKXPP��VRQ�RI�*DEULHOH�6FKXPP��QpH�%LQVZDQJHU�
�����–�������+H�UHVLGHV�LQ�6DQ�)UDQFLVFR��&DOLIRUQLD 
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P\�WKRXJKWV�OHDGLQJ�XS�WR��GXULQJ��DQG�IROORZLQJ�WKH�YLVLW�� 
)LUVW��OHW�PH�VKDUH�VRPH�IDPLO\�EDFNJURXQG��0\�

PRWKHU��*DEULHOH�%LQVZDQJHU��ZDV�ERUQ�LQ�$XJVEXUJ�WR�
/XGZLJ�DQG�(UQD��QpH�5HXWOLQJHU�� ,Q������VKH�HPLJUDWHG�
WR�3DOHVWLQH�ZKHUH�VKH�ODWHU�PHW�P\ IDWKHU� DOVR�DQ�
pPLJUp�IURP�*HUPDQ\� 0\�EURWKHU DQG�,�ZHUH�ERUQ�WKHUH��

&RQWLQXHG�RQ�3DJH�� 

7KH�)DPLO\�6SRWOLJKW�LV�D�UHJXODUO\�IHDWXUHG�FROXPQ�
LQ�RXU�QHZVOHWWHU��7KLV�LV�D�SODFH�ZKHUH 

����������\RX�FDQ�KHOS�XV�JHW�WR�NQRZ�\RXU�IDPLO\�DQG 
  ����LWV�KLVWRU\�E\�VKDULQJ�VWRULHV�WKDW�IRFXV 
  ��������RQ�DQ�HYHQW��D�IDPLO\�KHLUORRP��\RXU 
����������������������IDPLO\¶V�FRQWULEXWLRQV�WR�$XJVEXUJ��HWF�� 

:ROIJDQJ�%HUQKHLP�–� 
1RW�)RUJRWWHQ�DW�/DVW 
%\�0LFKDHO�%HUQKHLP��VRQ�RI�(UKDUG�
%HUQKHLP��0LFKDHO�OLYHV�LQ�
$XJVEXUJ� 
 

:KHQ���-\HDU-ROG�:ROIJDQJ�
SHULVKHG�LQ�WKH�6DNUDX�ODERU�
FDPS�QHDU�$XVFKZLW]��LW�ZDV�QRW�
FHUWDLQ�WKDW�DQ\WKLQJ�DERXW�KLV�
OLIH�ZRXOG�HYHU�EH�UHPHPEHUHG�
DW�DOO��1RW�HYHQ�WKH�H[DFW�GDWH�RI�
KLV�GHDWK�LV�NQRZQ��7KURXJKRXW�
KLV�OLIH��:ROIJDQJ�HQMR\HG�VDIHW\�
DQG�VWDELOLW\�IRU�RQO\�VKRUW�SHULRGV�RI�WLPH��6WHS�E\�VWHS��
KH�ORVW�HYHU\WKLQJ�KH�KDG�� 

+H�ZDV�ERUQ�LQ�$XJVEXUJ�LQ�������D�IHZ�ZHHNV�DIWHU�
P\�IDWKHU��KLV�FRXVLQ��+LV�SDUHQWV�GLYRUFHG�LQ�������
PRVW�OLNHO\�D�QLJKWPDUH�IRU�D�WKUHH-\HDU-ROG��+LV�PRWKHU�
&DUROLQD�PRYHG�EDFN�WR�KHU�KRPHWRZQ�RI�&RORJQH��
:KHQ�:ROIJDQJ�ZDV�VHYHQ�\HDUV�ROG��KLV�IDWKHU�.XUW��
P\�JUDQGIDWKHU¶V�EURWKHU��JRW�PDUULHG�DJDLQ�WR�D�QRQ-
-HZLVK�ZRPDQ��%HIRUH�WKH�ZHGGLQJ��.XUW�DQG�:ROIJDQJ�
ZHUH�EDSWL]HG� 

.DWKH�8QGHUZRRG��QpH�(LVHQPDQQ��������-�������
GDXJKWHU�RI�.DUROLQD�(LVHPDQQ��QpH�%LQVZDQJHU��
RI�$XJVEXUJ�DQG�%HQLJQD�6FK|QKDJHQ������ 
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/-5��:ROIJDQJ�DQG�KLV�KDOI
-VLEOLQJV�8UVXOD��8VFKL��
DQG�3HWHU��FLUFD������ 
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Our purpose is to: 
· %XLOG�&RPPXQLW\� 
· 3UHVHUYH�+LVWRU\� 
· &RQGXFW�2XWUHDFK� 
· 6XSSRUW�WKH�-HZLVK�0XVHXP�
RI�$XJVEXUJ�6ZDELD�
-�GLVFKHV�0XVHXP�$XJVEXUJ�
6FKZDEHQ��-0$6� 

 
 
SUBMISSIONS: 
&211(&7,216�LV�SXEOLVKHG��EL-
DQQXDOO\�LQ�-XQH�DQG�'HFHPEHU��
$UWLFOHV��IDPLO\�QHZV��IDPLO\�
UHFLSHV�DQG�)RRG�IRU�7KRXJKW�
LGHDV�DUH�ZHOFRPH��3OHDVH�VHQG�DOO�
\RXU�VXEPLVVLRQV�WR�WKH�HGLWRU�DW�
GMFDXJVEXUJ#JPDLO�FRP� 
 
 
DEADLINES:  
-XQH�,VVXH�-�$SULO��� 
'HFHPEHU�,VVXH�-�2FWREHU��� 
 

3OHDVH�QRWH�WKDW�SRVWHG�GHDGOLQHV�
IRU�VXEPLVVLRQ�RI�DUWLFOHV�DUH�ILUP� 
 
 
,QIRUPDWLRQ�DERXW�WKH�-HZLVK�
0XVHXP�RI�$XJVEXUJ�6ZDELD�FDQ�
EH�IRXQG�DW�ZZZ�MPDXJVEXUJ�GH�
DQG�RQ�)DFHERRN�DW� 
�KWWSV���ZZZ�IDFHERRN�FRP�
MXHGLVFKHVPXVHXPDXJVEXUJ��� 
� 
 
�SHQGLQJ��$UWLFOHV�SODFHG�LQ�WKH�'-&$�
1HZVOHWWHU�DUH�SURSULHWDU\��5HTXHVWV�IRU�
UHSULQWLQJ�PD\�EH�GLUHFWHG�WR�WKH�HGLWRU� 

$�0HVVDJH�IURP�RXU� 
&R-&KDLUSHUVRQV 
:ULWWHQ�E\�%HWWLQD�.DSODQ 

 

:H�FRQWLQXH�WR�EH�DPD]HG�DW�KRZ�RXU�
QHZVOHWWHU�OLYHV�XS�WR�LWV�QDPH��$V�ZH�
SUHVHQW�WR�\RX�RXU�HLJKWK�HGLWLRQ�RI�
&RQQHFWLRQV��ZH�FDQ¶W�KHOS�EXW�UHIOHFW�RQ�
KRZ�WKH�QHZVOHWWHU�KDV�IDFLOLWDWHG�VRPH�UHDO�
FRQQHFWLRQV��HVSHFLDOO\�RYHU�WKH�ODVW�
\HDU� +HUH�DUH�MXVW�VRPH�VWRULHV� 

7KLV�SDVW�VXPPHU��ZH�UHFHLYHG�DQ�HPDLO�IURP�D�UHWLUHG�SURIHVVRU�IURP�WKH�
8QLYHUVLW\�RI�WKH�:HVW�,QGLHV�LQ�-DPDLFD��+H�ZDV�D�IRUPHU�FROOHDJXH RI�DQ�$XJVEXUJ�
GHVFHQGDQW�ZKR�KDG�UHFHQWO\�SDVVHG�DZD\� �,Q�SUHSDULQJ�D�VSHHFK�IRU�KLV�ODWH�
FROOHDJXH¶V�PHPRULDO�VHUYLFH��KH�FDPH�DFURVV�RXU�QHZVOHWWHU�RQ�WKH�-0$6�ZHEVLWH��
+H�KDG�UHDG�DQ�DUWLFOH�ZULWWHQ�E\�KLV�FROOHDJXH¶V�VLVWHU�DQG�ZURWH�WR�DVN�LI�KH�FRXOG�EH�
LQ�WRXFK�ZLWK�KHU� �:H�IRUZDUGHG�KLV�HPDLO�DQG�ZHUH�GHOLJKWHG�WR�OHDUQ�WKDW�VKH�ZDV�
YHU\�KDSS\�WR�EH�FRQQHFWHG�WR�KHU�EURWKHU¶V�FROOHDJXH��6KH�ORRNHG�IRUZDUG�WR�
UHFHLYLQJ�D�FRS\�RI�KLV�VSHHFK� $QRWKHU�H[DPSOH�LV�KRZ�RXU�QHZVOHWWHU�KDV�DOORZHG�XV�
WR�UHPDLQ�FRQQHFWHG�ZLWK�*HUQRW�5|PHU��WKH�'-&$¶V�IULHQG�DQG�DXWKRU�RI�VR�PDQ\�
ERRNV�DERXW�$XJVEXUJ¶V�-HZLVK�FRPPXQLW\��0DQ\�KDYH�UHDFKHG�RXW�WR�KLP�GLUHFWO\�
DQG�KH�KDV�H[SUHVVHG�KLV�MR\�LQ�UHDGLQJ�WKH�JHQHURXV�WULEXWHV�ZULWWHQ��)LQDOO\��DV�\RX¶OO�
UHDG�LQ�WKH�DUWLFOH�RQ�SDJH����FRQWULEXWHG�E\�6WHYHQ�$QVRQ�DQG�0LFKDHO�)HOOHU��D�
VHULHV�RI�FRQQHFWLRQV�OHG�WR�WKHVH�JUDQGVRQV�RI�WZR�$XJVEXUJ�UHVLGHQWV�–�RQH�-HZLVK��
WKH�RWKHU�QRW�-�GLVFRYHULQJ�WKH�FORVH�WLHV�EHWZHHQ�WKHLU�IDPLOLHV� 

:H�KRSH�WKDW�&RQQHFWLRQV�FDQ�FRQWLQXH�WR�EH�D�YHKLFOH�WR�OHDUQ��VKDUH��DQG��RI�
FRXUVH��&211(&7 RWKHUV�ZKR�DUH�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�$XJVEXUJ¶V�-HZLVK�
FRPPXQLW\� 

%HLQJ�DEOH�WR�SXEOLVK�RXU�VWRULHV�LV�RXU�FRQWULEXWLRQ�WR�SUHVHUYLQJ�KLVWRU\�DQG�
SURYLGLQJ�D�UHVRXUFH�IRU�WRGD\¶V�DQG�IXWXUH�JHQHUDWLRQV� :H�DUH�FRQWLQXDOO\�JUDWHIXO�IRU�
WKRVH�WKDW�WDNH�WKH�WLPH�WR�ZULWH� ,W�FRQWULEXWHV�WR�WKH�SHUPDQHQW�UHFRUG�RI�RXU�
KLVWRU\� :KLOH�ZH�WUHDVXUH�DUWLFOHV�IURP�IRUPHU�UHVLGHQWV��ZH�EHOLHYH��QG���UG��DQG��WK�
JHQHUDWLRQV�DOVR�KDYH�LQVLJKWIXO H[SHULHQFHV�WR�VKDUH��0RVW�LPSRUWDQWO\��ZH�DOO�FDQ�
VSHDN�IRU�WKRVH�ZKR�FDQ�QR�ORQJHU�GR�VR�� 

:H�VHQG�\RX�RXU�EHVW�ZLVKHV�IRU�D�KDSS\��KHDOWK\��DQG�SHDFHIXO������DQG�ORRN�
IRUZDUG�WR�FRQWLQXLQJ�WR�FRQQHFW� 

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

z 

)URP�WKH�(GLWRU 
 

7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�WKLV�LVVXH��,W�LV�
FKRFN�IXOO�RI�JUHDW�DUWLFOHV�DQG�YHU\�LQWHUHVWLQJ�IHHGEDFN�DERXW�WKH�
LVVXH�RI�*HUPDQ�FLWL]HQVKLS�IURP�RXU�ODVW�)RRG�IRU�7KRXJKW�
FROXPQ�DQG�WKH�IROORZ-XS�VXUYH\��EHJLQQLQJ�RQ�3DJH����DQG�
FRQWLQXLQJ�RQ�SDJHV����DQG������7KDQN�\RX�IRU�ZULWLQJ�LQ�� 

2Q�1RYHPEHU����������,�ZDV�KRQRUHG�WR�EH�IHDWXUHG�DV�D�
NH\QRWH�VSHDNHU�UHJDUGLQJ�WKH�HYHQWV�RI�1RYHPEHU���DQG�����
�����DQG�WKH�LPSDFW�WKH\�KDG�RQ�P\�IDWKHU�DQG�P\�H[WHQGHG�
IDPLO\��7KH�SURJUDP�ZDV�GRQH�RQ�=RRP��VHH�1HZV�%ULHIV����
3DJH�����DQG�D�UHFRUGLQJ�LV�DYDLODEOH�RQ�)DFHERRN��,�ZDV�DOVR�IRUWXQDWH�WR�EH�
LQFOXGHG�LQ�D�YLGHR�LQWHUYLHZ�FRQGXFWHG�E\�WKH�-HZLVK�0XVHXP�RI�$XJVEXUJ¶V�
/,)(/,1(6�6HULHV�GRQH�LQ�������SDUWV�RI�ZKLFK�DUH�LQ�WKH�H[KLELWLRQ�WKDW�MXVW�RSHQHG� 

7KH�ERWWRP�OLQH�LV�WKDW�LW�LV�VR�LPSRUWDQW�WR�HGXFDWH�WKH�SXEOLF�DERXW�ZKDW�
KDSSHQHG�WR�RXU�IDPLOLHV�LQ�*HUPDQ\��(YHQ�PRUH�VR�EHFDXVH�WKHUH�DUH�VR�PDQ\�
SDUDOOHOV�EHWZHHQ�ZKDW�KDSSHQHG�LQ�*HUPDQ\�LQ�WKH�����V�DQG�ZKDW�LV�KDSSHQLQJ�
KHUH�LQ�$PHULFD�WRGD\��$V�P\�IDWKHU�ZRXOG�KDYH�VDLG��³:H�FDQ�QRW�VWDQG�LGO\�E\��:H�
PXVW�VSHDN�RXW�DQG�WDNH�DFWLRQ�DJDLQVW�LQMXVWLFH�DQG�SUHMXGLFH�ZKHQHYHU�DQG�
ZKHUHYHU�ZH�VHH�LW�´ 

:H�LQYLWH�\RX�WR�FRQWULEXWH�WR�RXU�-XQH������LVVXH�ZLWK�WKH�WKHPH�RI�+RZ�
)RUPHU�*HUPDQ�&LWL]HQV�&RQWULEXWHG�WR�WKH�:DU�(IIRUW�DIWHU�(PLJUDWLQJ��
6HH�3DJH����IRU�PRUH�LQIRUPDWLRQ� 
,W�ZRXOG�EH�HVSHFLDOO\�JUHDW�WR�KHDU�IURP�VRPH�PHPEHUV�RI�WKH�QH[W�JHQHUDWLRQ�IRU�

WKLV�QHZVOHWWHU��,I�\RX�DUH�WKH�JUDQGFKLOG�RU�JUHDW-JUDQGFKLOG�RI�D�VXUYLYRU��RXU�QHZ�
)RRG�IRU�7KRXJKW�TXHVWLRQ�LV�SHUIHFW�IRU�\RX��3OHDVH�OHW�XV�KHDU�IURP�\RX��,W¶V�\RXU�
LQSXW�WKDW�PDNHV�&RQQHFWLRQV�VR�VSHFLDO�DQG�LPSRUWDQW��:LVKLQJ�\RX�WKH�KDSSLHVW�
RI�KROLGD\V��DQG�D�1HZ�<HDU�ILOOHG�ZLWK�JRRG�KHDOWK��VDIHW\��VXFFHVV��DQG�MR\� 

'HERUDK�6WXUP�5DXVFK 
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'LUHFWRU�6WDXGLQJHU 

 

'HDU�'HVFHQGDQWV�RI�WKH�-HZLVK�
&RPPXQLW\�RI�$XJVEXUJ�DQG�
)ULHQGV�RI�WKH�-HZLVK�0XVHXP� 

 
7RGD\�,�DP�DGGUHVVLQJ�\RX�IRU�

WKH�ODVW�WLPH�DV�'LUHFWRU�RI�WKH�
-HZLVK�0XVHXP�$XJVEXUJ�
6ZDELD��$V�RI�6SULQJ�������,�ZLOO�
EH�LQ�9LHQQD��ZKHUH�,�ZLOO�WDNH�
RYHU�DV�'LUHFWRU�RI�WKH�-HZLVK�0XVHXP�9LHQQD�VWDUWLQJ�LQ�
-XO\�������7KLV�FKDQJH�EULQJV�PH�JUHDW�H[FLWHPHQW�DV�,�
UHWXUQ�WR�P\�KRPHWRZQ��EXW�DOVR�VRPH�VDGQHVV��EHFDXVH�
$XJVEXUJ��WKH�-HZLVK�PXVHXP��WKH�-HZLVK�FRPPXQLW\��
DQG��RI�FRXUVH��\RX��GHDU�'HVFHQGDQWV��KDYH�JURZQ�FORVH�
WR�P\�KHDUW��0\�VXFFHVVRU�ZLOO�OHDG�WKH�PXVHXP�IURP�$SULO�
�����DQG�,�DP�VXUH�WKDW�WKH�JRRG�DQG�LQWHQVLYH�UHODWLRQV�
ZLWK�\RX�ZLOO�FRQWLQXH��(YHQ�WKRXJK�,�P\VHOI�ZLOO�QR�ORQJHU�
EH�LQ�$XJVEXUJ��,�ZRXOG�EH�KDSS\�LI�ZH�ZRXOG�VWD\�LQ�
WRXFK�DQG�WR�KHDU�IURP�\RX�QRZ�DQG�WKHQ�–�,�P\VHOI�ZLOO�
DOVR�EH�LQ�WRXFK��,�SURPLVH� 

%XW�WKHUH�LV�VWLOO�VRPH�WLPH�EHIRUH�,�OHDYH�$XJVEXUJ��
DQG�ZH�VWLOO�KDYH�D�ORW�WR�GR��2Q�2FWREHU�����WKH�H[KLELWLRQ�
�-HZV�WKURXJK�WKH�H\HV�RI�RWKHUV��RSHQHG�LQ�WKH�
PXVHXP
V�SHUPDQHQW�H[KLELWLRQ��7KLV�H[KLELWLRQ��ZKLFK�,�
FXUDWHG�ZLWK�6RX]DQD�+D]DQ��LV�YHU\�LPSRUWDQW�WR�PH�
EHFDXVH�LW�WDNHV�D�FULWLFDO�ORRN�DW�WKH�PXVHXP
V�FROOHFWLRQ��
:KDW�REMHFWV�DUH�FROOHFWHG�LQ�WKH�PXVHXP�DQG�ZK\"�7R�
ZKDW�H[WHQW�GRHV�WKH�-HZLVK�0XVHXP
V�FROOHFWLRQ�KHOS�WR�
UHLQIRUFH�UDWKHU�WKDQ�GLVVROYH�VWHUHRW\SLFDO�LPDJHV�RI�
-HZV��DQG�ZKDW�FDQ�EH�GRQH�DERXW�LW"�7KH�H[KLELWLRQ�
LQYLWHV�YLVLWRUV�WR�TXHVWLRQ�WKHLU�RZQ�SUHMXGLFHV�DERXW�
-HZV�DQG�-XGDLVP���-HZV�WKURXJK�WKH�H\HV�RI�RWKHUV��ZLOO�
EH�RQ�YLHZ�XQWLO�6HSWHPEHU������ 

:LWK�WKH�HQG�RI�2FWREHU��RXU�H[KLELWLRQ��6KDORP�
6LVWHUV
��-HZLVK�)HPLQLVW�3RVLWLRQV��FDPH�WR�DQ�HQG��:H�
DUH�YHU\�SOHDVHG�WKDW�WKLV�H[KLELWLRQ��ZKLFK�ZDV�VKRZQ�DW�
VHYHUDO�ORFDWLRQV�LQ�$XJVEXUJ��UHFHLYHG�VXFK�D�SRVLWLYH�
UHVSRQVH��%RWK�WKH�FXUUHQW�DQG�WKH�SDVW�&RQVXO�*HQHUDOV�
RI�,VUDHO�YLVLWHG�WKH�H[KLELWLRQ�DQG�ZHUH�YHU\�HQWKXVLDVWLF��
7KLV�PDNHV�XV�SDUWLFXODUO\�SURXG� 

,Q�WKH�IRUPHU�6\QDJRJXH�.ULHJVKDEHU��RXU�QHZ�
H[KLELWLRQ��(QG�RI�&RQWHPSRUDU\�:LWQHVVLQJ"��ZLOO�EH�RQ�
GLVSOD\�IURP�'HFHPEHU����������7KLV�H[KLELWLRQ�ZDV�
GHYHORSHG�E\�WKH�-HZLVK�0XVHXP�+RKHQHPV��$XVWULD��LQ�
FRRSHUDWLRQ�ZLWK�WKH�)ORVVHQE�UJ�&RQFHQWUDWLRQ�&DPS�
0HPRULDO�DQG�UHGHVLJQHG�IRU�RXU�PXVHXP��6RRQ�WKH�ODVW�
ZLWQHVVHV�RI�1DWLRQDO�6RFLDOLVW�SHUVHFXWLRQ�DQG�DWURFLWLHV��
WKH�ODVW�VXUYLYRUV�RI�WKH�FRQFHQWUDWLRQ�FDPSV�ZLOO�QR�
ORQJHU�EH�DOLYH��:KDW�WKH\�OHDYH�EHKLQG��KRZHYHU��LV�D�
ODUJH�DPRXQW�RI�YLGHR�LQWHUYLHZV�LQ�ZKLFK�WKH\�WHOO�RI�WKHLU�
VXUYLYDO��7KH�H[KLELWLRQ�WDNHV�D�FORVHU�ORRN�DW�WKHVH�
LQWHUYLHZV��,W�VKRZV�KRZ�PHPRU\�LV�FRQYH\HG�DQG�KRZ�
UHPHPEHULQJ�LV�VKDSHG�E\�WKH�LQWHUYLHZHUV��7KH�H[FHUSWV�
ZH�VKRZ�LQ�WKH�H[KLELWLRQ�FRPH�IURP�FRQWHPSRUDU\�
ZLWQHVVHV�IURP�$XJVEXUJ�DQG�6ZDELD��7KH�H[KLELWLRQ�
WDNHV�D�FORVHU�ORRN�DW�WKH�KLVWRU\�RI�FRQWHPSRUDU\�
ZLWQHVVLQJ�DQG�DVNV�ZKDW�WKH�IXWXUH�ZLOO�ORRN�OLNH�ZLWKRXW�
FRQWHPSRUDU\�ZLWQHVVHV��$ORQJVLGH�RWKHU�SURMHFWV�VXFK�DV�
WKDW�RI�WKH�6KRDK�)RXQGDWLRQ��ZH�DUH�IRFXVLQJ�RQ�WKH�
VHFRQG�JHQHUDWLRQ��6RPH�RI�\RX�KDYH�SURYLGHG�PDWHULDO�
IRU�WKLV��IRU�ZKLFK�ZH�WKDQN�\RX�YHU\�PXFK��7KH�H[KLELWLRQ�
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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�LQ�
$XJVEXUJ�� 
 

0HHW�$QWRQ�/LPPHU 
 

,QWURGXFWLRQ��0\�QDPH�LV�
$QWRQ�/LPPHU��,�DP�
UHVSRQVLEOH�IRU�
FRPPXQLFDWLRQV�DQG�
SXEOLF�UHODWLRQV��,�MRLQHG�
WKH�-HZLVK�0XVHXP�
$XJVEXUJ�6ZDELD�GXULQJ�
WKH�IUHVK�VKRFN�RI�WKH�
SDQGHPLF�LQ�$SULO�������
%XW�LW�ZDV�WKH�ULJKW�WLPH�IRU�HQKDQFLQJ�FRPPXQLFDWLRQV�
YLD�VRFLDO�PHGLD��2YHU�WLPH�,�WRRN�RYHU�WKH�HQWLUH�DJHQGD�
IURP�7RUVWHQ�/DWWNL�ZKR�OHIW�WKH�PXVHXP�LQ�'HFHPEHU�
������,�KDYH�VWXGLHG�ODZ��DQG�ZKLOH�EHLQJ�DW�XQLYHUVLW\��
IRXQG�WKH�WLPH�WR�ZRUN�DV�DQ�DFWRU�DW�DQ�LQGHSHQGHQW�
WKHDWHU��,�FRQWLQXHG�DV�D�IUHH-ODQFH�FXOWXUDO�PDQDJHU�
ZKLFK�EURXJKW�PH�LQ�FRQWDFW�ZLWK�KLVWRU\�DQG�
UHPHPEUDQFH�FXOWXUH��:KHQ�,�VDZ�WKH�MRE�RSHQLQJ�DW�WKH�
PXVHXP��,�DSSOLHG�IRU�LW� 

   
:KDW�LV�\RXU�UROH�DW�WKH�PXVHXP"�,�RYHUVHH�
FRPPXQLFDWLRQV�EHWZHHQ�WKH�PXVHXP�DQG�DOO�
VWDNHKROGHUV�LQYROYHG��7KH�XVH�RI�RQOLQH�PHGLD�KDV�EHHQ�
ODUJHO\�LQWHQVLILHG��,�DOVR�KDYH�WR�ZRUN�FORVHO\�ZLWK�DOO�WKH�
GLIIHUHQW�VHFWRUV�RI�WKH�PXVHXP��EH�LW�WKH�FXUDWRUV�RU�WKH�
HGXFDWLRQDO�GHSDUWPHQW��$QG�,�KDYH�JRRG�UHJXODU�
FRQWDFWV�ZLWK�WKH�-HZLVK�FRPPXQLW\�DQG�ZLWK�WKH�'-&$�� 

 
:KDW�GR�\RX�OLNH�EHVW�DERXW�\RXU�ZRUN"�,W�LV�WKH�JUHDW�
GLYHUVLW\�RI�WDVNV��$QG�,�DP�FRQVWDQWO\�UHTXLUHG�WR�GR�
UHVHDUFK�ZKLFK�RIWHQ�EULQJV�XS�VXUSULVLQJ�UHVXOWV�� 

 
+RZ�GLG�\RX�JHW�LQWHUHVWHG�LQ�*HUPDQ�-HZLVK�KLVWRU\"�
7KH�KLVWRU\�RI�WKH�*HUPDQ�FXOWXUH�IURP�WKH���WK�WKURXJK�
WKH�ILUVW�GHFDGHV�RI�WKH���WK�FHQWXU\�LV�ULFK�LQ�
FRQWULEXWLRQV�IURP�-HZLVK�DUWLVWV��$QG�WKHQ��WKHUH�LV�D�
VXGGHQ�GURS��7KLV�LQVLJKW�PDGH�PH�GLJ�GHHSHU�� 

 
:KDW�GR�\RX�IHHO�LV�WKH�PRVW�LPSRUWDQW�DVSHFW�RI�WKH�
ZRUN�EHLQJ�GRQH�E\�WKH�0XVHXP�DQG�WKH�'-&$"� 
:H�KDYH�WR�EULQJ�-HZLVK�KLVWRU\�DQG�WKH�SUHVHQW�-HZLVK�
OLIH�FORVHU�WR�*HUPDQ�VRFLHW\��7KH�'-&$�LV�HVVHQWLDO�IRU�
SUHVHUYLQJ�WKH�PHPRU\�RI�WKH�$XJVEXUJ�-HZLVK�
FRPPXQLW\�ZKLFK�IRUPHG�LQ�WKH���WK�FHQWXU\�DQG�ZDV�
GHVWUR\HG�E\�WKH�1D]LV�� 
 

:KDW�GR�\RX�OLNH�WR�GR�ZKHQ�\RX�DUH�QRW�DW�ZRUN"� 
3OD\�WKH�JXLWDU�� 

 
:KDW�LV�\RXU�IDYRULWH�IRRG"�+XPPXV�� 
 
:KDW�LV�\RXU�IDYRULWH�WUDYHO�GHVWLQDWLRQ"�,WDO\�IRU�WKH�
IRRG��%HUOLQ�LV�DOZD\V�JUHDW��DQG�WKH�8.��,W�LV�KDUG�WR�
FKRRVH�MXVW�RQH�SODFH��,�DP�QRW�HVSHFLDOO\�IRQG�RI�WKH�
W\SLFDO�EHDFK�KROLGD\V�� 

 
:KDW�VXSHUSRZHU�ZRXOG�\RX�OLNH�WR�KDYH"�%HLQJ�DEOH�WR�
VWUHWFK�WLPH�LQ�RUGHU�WR�KDYH�PRUH�RI�LW�� 

&RQWLQXHG�RQ�3DJH���� 
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7KHPH�$UWLFOHV��&RQWLQXHG�IURP�FRYHU 

:H�LPPLJUDWHG�IURP�,VUDHO�WR�WKH�8QLWHG�6WDWHV�LQ�������,�
DSSOLHG�DQG�ZDV�JUDQWHG�*HUPDQ�FLWL]HQVKLS�LQ�
�����������,�OLYH�LQ�6DQ�)UDQFLVFR�ZLWK�P\�ZLIH�(OOHQ� :H�
KDYH�WZR�FKLOGUHQ��0D[�DQG�*DEH�ZKR�YLVLWHG�$XJVEXUJ�
ZLWK�PH�LQ �����DQG�������UHVSHFWLYHO\� 

 
+HUH�DUH�WKH�UHIOHFWLRQV�,�ZURWH�LQ�1RYHPEHU������ 
 

$V�WKH�6W��6WHSKDQ¶V�+LJK�6FKRRO�FKDPEHU�JURXS�
EHJDQ�SOD\LQJ�WKH�+D\GHQ�V\PSKRQ\�DQG�WKHLU�EHDXWLIXO�
PXVLF�ILOOHG�WKH�YDVW�*ROGHQ�+DOO�RI�WKH�$XJVEXUJ�
³5DWKDXV´��&LW\�+DOO���,�WKRXJKW�DERXW�WKH�PHPEHUV�RI�P\�
IDPLO\��WKH�%LQVZDQJHUV� ,�LPDJLQHG�WKHP�ZDONLQJ�LQWR�WKH�
URRP�DQG�VLWWLQJ�GRZQ�LQ�WKH�IURQW�URZ�ZKHUH�WKH�FLW\��
VWDWH��DQG�UHOLJLRXV�GLJQLWDULHV�QRZ�VDW��:H�ZHUH�
JDWKHUHG�WR�GHGLFDWH�WKH�RSHQLQJ�RI�WKH�QHZ�SHUPDQHQW�
H[KLELW�RI�WKH�³-�GLVFKHV�.XOWXU�0XVHXP´��WKH�0XVHXP�RI�
-HZLVK�&XOWXUH���FRPPHPRUDWLQJ�-HZLVK�OLIH�LQ�$XJVEXUJ��
*HUPDQ\�JRLQJ�EDFN�DOOHJHGO\�WR�WKH�5RPDQ�WLPHV�DQG�
ILUVW�GRFXPHQWHG�LQ�WKH�HDUO\���WK�FHQWXU\� 

7KH %LQVZDQJHUV�DUULYHG�LQ�$XJVEXUJ�LQ������DQG�
VXEVHTXHQWO\�IORXULVKHG�LQ�WKHLU�QHZ�KRPH�XQWLO�DIWHU�
+LWOHU
V�ULVH�WR�SRZHU��7KRVH�OXFN\�HQRXJK�WR�JHW�HQWU\�
YLVDV�WR�RWKHU�FRXQWULHV�HPLJUDWHG��KRZHYHU�PDQ\�ZHUH�
QRW�VR�IRUWXQDWH�DQG�QHYHU�PDGH�LW�RXW�RI�*HUPDQ\� ,Q�
HDUO\�������WKH�UHPQDQWV�RI�WKH�IDPLO\�EXVLQHVV�ZHUH�
IRUFLEO\��VROG��WR�$U\DQ�RZQHUV�DQG�WKHLU�DSDUWPHQWV�ZHUH�
WDNHQ�RYHU��:H�DOO�NQRZ�WKH�WUDJLF�HQGLQJ�WR�WKLV�VWRU\� 

:LWK�WKLV�DV�EDFNJURXQG��,�VWUXJJOHG�ZLWK�
DPELYDOHQFH�DV�,�WULHG�WR�GHFLGH�ZKHWKHU�WR�JR�WR�
*HUPDQ\�DQG�DWWHQG�WKH�PXVHXP�GHGLFDWLRQ� 0\�IHHOLQJV�
ZHUH�D�WDQJOHG�PL[WXUH�RI�ERWK�ZDQWLQJ�WR�KRQRU�WKH�
PHPRU\�RI�WKRVH�ZKR�FDPH�EHIRUH�PH�ZKLOH�QRW�
FRQWULEXWLQJ�WR�WKH�DEVROXWLRQ�RI�WKH�*HUPDQV�RI�
$XJVEXUJ��$�VLPSOH�UHTXHVW�WKDW�VRPH�RI�XV�UHFHLYHG�
IURP�WKH�PXVHXP
V�DVVLVWDQW�FXUDWRU�IRU�D�SKRWR�RI�
%LQVZDQJHU IDPLO\�PHPEHUV���6R�ZH�FRXOG�VKRZ�WKDW�
WKHUH�DUH�VWLOO�PDQ\�GHVFHQGDQWV�WRGD\�HYHQ�WKRXJK�
�GHVSLWH��WKH�+RORFDXVW���WZHDNHG�P\�VHQVH�WKDW�WKH�
PXVHXP�DQG�WKLV�HYHQW�ZHUH�SHUKDSV�SULPDULO\�LQWHQGHG�
WR�PDNH�WKH�ORFDO�SRSXODWLRQ�IHHO�EHWWHU�DERXW�WKHLU�SDVW� ,�
ZRQGHUHG�LI�WKLV�UHTXHVW�ZDVQ
W�PHUHO\�D�VXEWOH�ZD\�RI�
REVHUYLQJ�WKDW�WKH�%LQVZDQJHUV ZHUH�DJDLQ�D�ODUJH�KDSS\�
IDPLO\��DQG�WKDW�WKHUHIRUH�SHUKDSV�WKH�+RORFDXVW�KDGQ
W�
UHDOO\�EHHQ�WKDW�EDG�IRU�WKH�IDPLO\�DIWHU�DOO�� 

,Q�P\�VWUXJJOH�ZLWK�WKHVH�IHHOLQJV��,�SLFNHG�XS�D�FRS\�
RI�)URP�WKH�.LQJGRP�RI�0HPRU\��E\�(OLH�:LHVHO��,Q�KLV�
HVVD\�WLWOHG��³:KHQ�0HPRU\�%ULQJV�3HRSOH�7RJHWKHU�´�
:LHVHO�VD\V�VRPHWKLQJ�WKDW�FU\VWDOOL]HG�P\�IHHOLQJV�DQG�
UHVROYHG�P\�DPELYDOHQFH�� 

�6WLOO��QRW�DOO�FLWL]HQV�ZKR�ZHUH�DOLYH�WKHQ�ZHUH�JXLOW\��
$V�D�-HZ��,�KDYH QHYHU�EHOLHYHG�LQ�FROOHFWLYH�JXLOW��2QO\�
WKH�JXLOW\�ZHUH�JXLOW\��&KLOGUHQ�RI NLOOHUV�DUH�QRW�NLOOHUV��EXW�
FKLOGUHQ��,�KDYH�QHLWKHU�WKH�GHVLUH�QRU�WKH�DXWKRULW\�WR�
MXGJH�WRGD\
V�JHQHUDWLRQ�IRU�WKH�XQVSHDNDEOH�FULPHV�WKDW�
ZHUH�FRPPLWWHG�E\�WKDW�RI�+LWOHU��%XW�ZH�PD\�–�DQG�ZH�
PXVW�–�KROG�LW�UHVSRQVLEOH��QRW�IRU�WKH�SDVW��EXW�IRU�WKH�
ZD\�LW�UHPHPEHUV�WKH�SDVW��$QG�IRU�ZKDW�LW�GRHV�ZLWK�WKH�
PHPRU\�RI�WKH�SDVW��� 

,�FDPH�WR�XQGHUVWDQG�KRZ�LPSRUWDQW�WKH�FUHDWLRQ�RI�
WKH�³-�GLVFKHV�.XOWXU�0XVHXP´�DQG�LWV�GHGLFDWLRQ�
FHUHPRQ\�UHDOO\�ZHUH��DQG�,�HPEUDFHG�EHLQJ�D�SDUWLFLSDQW�
LQ�WKLV�HYHQW��,�IHHO�D�GHHS�VHQVH�RI�JUDWLWXGH�IRU�WKH�
ZRQGHUIXO�MRE�WKDW�ZDV�GRQH�LQ�EULQJLQJ�WKH�ULFKQHVV�DQG�
PHPRU\�RI�WKH�OLYHV�RI�$XJVEXUJ
V�-HZV�WR�DOO�ZKR�YLVLW�
WKH�PXVHXP� 

$Q�8QH[SHFWHG�5HXQLRQ 
%\�'HERUDK�6WXUP�5DXVFK��'HERUDK�LV�WKH�GDXJKWHU�RI�:DOWHU�
6WXUP��JUDQGGDXJKWHU�RI�$QQD�DQG�0D[�6WXUP��JUHDW-
JUDQGGDXJKWHU�RI�+XJR�DQG�/LQD�6WHLQIHOG��DQG�D�GHVFHQGDQW�RI�
WKH�+HLOEURQQHU�6WHLQIHOG�IDPLOLHV�RI�$XJVEXUJ��6KH�OLYHV�LQ�
8SVWDWH�1HZ�<RUN� 

 
7KHUH�DUH�PDQ\�VWRULHV�RI�UHFRQQHFWLQJ�ZLWK�IDPLO\�

WKDW�KDSSHQHG�EHFDXVH�RI�WKH�0XVHXP¶V�HIIRUWV�WR�WUDFH�
DQG�SUHVHUYH�WKH�-HZLVK�IDPLO\�KLVWRULHV�RI�$XJVEXUJ��
7KRVH�LQFOXGH�QHZ�DQG�UHNLQGOHG�FRQQHFWLRQV�LQ�P\�RZQ�
IDPLO\��ZKLFK�,�WUHDVXUH��,Q�DGGLWLRQ�WR�VRPH�YHU\�PRYLQJ�
DQG�SHUVRQDO�FRQQHFWLRQV�PDGH�ZLWK�IDPLO\�QRZ�OLYLQJ�LQ�
*HUPDQ\�DQG�(QJODQG��,�ZDV�JHQXLQHO\�PRYHG�E\�RQH�
XQSODQQHG�DQG�XQH[SHFWHG�UHXQLRQ� 

:KHQ�P\�IDWKHU¶V�IDPLO\�YDFDWLRQHG�EHIRUH�::,,�WKH\�
QHDUO\�DOZD\V�ZHQW�WR�WKH�5XFKWL�9LOOD��LQ�%DG�
)DXOHQEDFK�LQ�
)�VVHQ��
*HUPDQ\��YHU\�
FORVH�WR�WKH�
$XVWULDQ�ERUGHU��
0\�'DG�WROG�P\�
VLEOLQJV�DQG�PH�
PDQ\�VWRULHV�RI�
WLPH�VSHQW�
VNLLQJ�DQG�
KLNLQJ�ZLWK�WKH�
ZKROH�IDPLO\�
WKHUH��,Q�IDFW��WKH\�ZHQW�WKHUH�VR�PXFK��WKDW�WKH�5XFKWL�
IDPLO\��ZKLFK�EHJDQ�PDQDJLQJ�WKH�SODFH�LQ������RQO\�VL[�
\HDUV�DIWHU�LW�ZDV�EXLOW��EHFDPH�FORVH�IULHQGV�DQG�SDUW�RI�
WKHLU�³H[WHQGHG´�IDPLO\�� 

0\�NLGV��%HFFD��5DFKHO��5DFKHO¶V�VSRXVH�-R��DQG�,�
YLVLWHG�*HUPDQ\�LQ������IRU�WKH����WK�$QQLYHUVDU\�RI�WKH�
6\QDJRJXH�RI�$XJVEXUJ��DQG�RQH�GD\�ZH�KHDGHG�VRXWK�
WR�YLVLW�1HXVFKZDQVWHLQ��2XW�RI�FXULRVLW\��ZH�WRRN�D�
GHWRXU�WR�WKH�QHDUE\�WRZQ�RI�)�VVHQ��,�ZDQWHG�WR�VHH�LI�
WKH�SODFH�VWLOO�H[LVWV�� 

,QGHHG�LW�GRHV��$W�ILUVW�ZH�ZHUH�RQO\�JRLQJ�WR�WDNH�D�
SKRWRJUDSK�RXWVLGH�WKH�EXLOGLQJ��ZKLFK�LV�QRZ�FDOOHG�
5XFKWL�+RXVH��%XW�FXULRVLW\�JRW�WKH�EHWWHU�RI�PH��DQG�,�
KHDGHG�LQVLGH�WR�WKH�IURQW�GHVN�WR�LQTXLUH�DERXW�WKH�
FXUUHQW�RZQHUVKLS��7KH�JXHVWKRXVH�KDG�EHHQ�H[SDQGHG�
WR�D�KRWHO�ZLWK�PXFK�PRUH�VSDFH��EXW�WKH�OREE\�DQG�RWKHU�
DUHDV�ZHUH�RULJLQDO��7XUQHG�RXW��WKH�5XFKWL�IDPLO\�VWLOO�
RZQV�LW�� 

6R��,�DVNHG��³,V�DQ\RQH�IURP�WKH�IDPLO\�KHUH�QRZ"´�,�
WKHQ�H[SODLQHG�WKDW�,�ZDV�IURP�D�IDPLO\�WKDW�KDG�VSHQW�
WLPH�YDFDWLRQLQJ�WKHUH�EHIRUH�::,,� 

7KH�SHUVRQ�DW�WKH�IURQW�GHVN�KHVLWDWHG��DQG�WKHQ�VDLG��
³<HV��+H�LV�RXW�WHQGLQJ�WR�WKH�FKLFNHQV��,�ZLOO�JHW�KLP�´� 

:H�ZDLWHG��$QG�ZDLWHG��$IWHU�ZKDW�VHHPHG�D�YHU\�
ORQJ�WLPH��D�WDOO��VWURQJ��VLOYHU-KDLUHG�PDQ��ZLWK�WZLQNOLQJ�
EOXH�H\HV�DQG�D�UXGG\�FRPSOH[LRQ�DSSHDUHG��:H�ORRNHG�
DW�HDFK�RWKHU��+LV�ODUJH�VWDWXUH�ZDV�LQWLPLGDWLQJ��DQG�
WKHUH�ZDV�DQ�DZNZDUG�PRPHQW��,�WRRN�D�GHHS�EUHDWK�DQG�
H[WHQGHG�P\�KDQG� 

³+HOOR�´�,�VDLG�LQ�(QJOLVK��³,�DP�'HEELH��WKH�GDXJKWHU�
RI�:DOWHU�6WXUP��JUDQGGDXJKWHU�RI�0D[�DQG�$QQD��DQG�
JUHDW-JUDQGGDXJKWHU�RI�+XJR�DQG�/LQD�6WHLQIHOG�´ 

7HDUV�ZHOOHG�XS�LQ�KLV�H\HV��DQG�KLV�ZHDWKHUHG�IDFH�
VRIWHQHG��³,�UHPHPEHU�\RXU�IDPLO\�´�KH�VDLG�LQ�YHU\�
EURNHQ�(QJOLVK��³,�QHYHU�PHW�WKHP��EXW�P\�SDUHQWV�DQG�
JUDQGSDUHQWV�WDONHG�DERXW�WKHP�OLNH�WKH\�ZHUH�IDPLO\��6R�

&RQWLQXHG�RQ�3DJH�� 

7KH�5XFKWL�9LOOD�SULRU�WR�::,,� 
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,�IHHO�OLNH�,�NQHZ�WKHP�SHUVRQDOO\�´ 
,�UHSOLHG�WKDW�P\�H[SHULHQFH�ZDV�WKH�VDPH��$QG�WKHQ�

ZH�KXJJHG��,W�ZDV�D�WUXO\�PDJLFDO�PRPHQW� 
7KH�QH[W�KRXUV�ZHUH�

VSHQW�ZLWK�RXU�IDPLOLHV�
JHWWLQJ�WR�NQRZ�HDFK�
RWKHU��:H�VDW�WRJHWKHU��
WROG�VWRULHV��ODXJKHG��DQG�
KDG�VXFK�D�ZRQGHUIXO�DQG�
WRXFKLQJ�WLPH��+H�VKRZHG�
XV�WKURXJK�WKH�ODUJH�IURQW�
ZLQGRZ�ZKHUH�P\�IDWKHU�
KDG�IDOOHQ�DQG�EURNHQ�KLV�
DUP�ZKLOH�VNLLQJ�WKHUH�DV�
D�FKLOG��DQG�ZKHUH�WKH�
IDPLO\�XVHG�WR�KLNH��7KHUH�
ZHUH�VWRULHV�RI�P\�IDWKHU¶V�
FKLOGKRRG�,�KDG�QHYHU�
KHDUG�EHIRUH��,�ZDV�WRWDOO\�
IDVFLQDWHG�� 

7KHQ�KH�LQVLVWHG�WKDW�
ZH�KDYH�VRPHWKLQJ�WR�HDW��
:H�FRXOGQ¶W�VD\�QR��6R��ZH�VDPSOHG�KLV�VSHFLDOW\�RI�WKH�
KRXVH��FKLFNHQ�VRXS��ZKLFK�ZDV�DEVROXWHO\�GHOLFLRXV��
VHDVRQHG�ZLWK�ORYDJH��ZKLFK�JURZV�ZLOG�RQ�WKH�SURSHUW\��
$QG�WKHQ��RI�FRXUVH��GHVVHUW� 

:KHQ�KLV�GDXJKWHU��6WHIDQLH�%DLHU-5XFKWL��WKH�FXUUHQW�
KRWHO�PDQDJHU��DUULYHG��KH�TXLFNO\�EURXJKW�KHU�LQWR�WKH�
FRQYHUVDWLRQ��6KH�VSHDNV�IOXHQW�(QJOLVK��VR�VKH�ZDV�

DEOH�WR�
WUDQVODWH�
DQG�
YHULI\�RXU�
XQGHU-
VWDQGLQJ�
RI�ZKDW�
KHU�IDWKHU�
KDG�EHHQ�
WHOOLQJ�XV�� 
+HUPDQQ�
VDLG�D�
IHZ�
WKLQJV�
WKDW�UHDOO\�

WRXFKHG�P\�KHDUW�–�DSDUW�IURP�WKH�IDPLO\�UHPHPEUDQFHV��
+H�WDONHG�DERXW�OLIH�IURP�KLV�SHUVSHFWLYH�DV�D�\RXQJ�
*HUPDQ�FKLOG�GXULQJ�WKH�ZDU�DQG�DIWHU��+LV�IDWKHU�KDG�
EHHQ�GUDIWHG�LQWR�WKH�:HKUPDFKW�DQG�ZDV�IRUFHG�WR�ILJKW�
LQ�WKH�JHQHUDO�DUP\��7KRXJK�WKH\�KDG�WUHPHQGRXV�SULGH�
LQ�*HUPDQ\��WKH�IDPLO\�KDG�FORVH�-HZLVK�IULHQGV��DQG�
WRRN�FKDQFHV�WR�KHOS�DQG�SURWHFW�WKHP�ZKHQ�SRVVLEOH��
0\�RZQ�IDPLO\�KDG�FRQWLQXHG�WR�VSHQG�WLPH�WKHUH�HYHQ�
DIWHU�LW�ZDV�QR�ORQJHU�SHUPLWWHG��7KH\�MXVW�FRXOG�QRW�
XQGHUVWDQG�RU�DELGH�E\�WKH�KDWH��7KDW�GLGQ¶W�FKDQJH�WKH�
IDFW�WKDW�KLV�IDWKHU�OHIW�WR�ILJKW�DQG�ZDV�NLOOHG�GXULQJ�WKH�
ZDU��+H�UHPHPEHUHG�EHLQJ�LQ�NLQGHUJDUWHQ�LPPHGLDWHO\�
DIWHU�WKH�ZDU�HQGHG�DQG�ORRNLQJ�DURXQG�WKH�FODVVURRP��
+H�DQG�PRVW�RI�KLV�IULHQGV�JUHZ�XS�ZLWKRXW�WKHLU�IDWKHUV��,�
KDG�QHYHU�UHDOO\�JLYHQ�PXFK�WKRXJKW�DV�WR�KRZ�ZKDW�
KDSSHQHG�LQ�1D]L�*HUPDQ\�DIIHFWHG�WKH�QRQ--HZLVK�
*HUPDQ�\RXQJ�FKLOGUHQ�DW�WKDW�WLPH�RU�LPPHGLDWHO\�
WKHUHDIWHU��DQG�WR�KHDU�WKLV�VWRU\�IURP�KLP�RSHQHG�P\�
H\HV�WR�D�GLIIHUHQW�SHUVSHFWLYH�RQ�WKH�GHYDVWDWLRQ�RI�ZDU�
-�-�SDUWLFXODUO\�WKLV�ZDU��+H��OLNH�PDQ\�*HUPDQV�WRGD\��
FRQWLQXRXVO\�DSRORJL]HG�RQ�EHKDOI�RI�KLV�FRXQWU\�IRU�ZKDW�

KDG�KDSSHQHG��HVSHFLDOO\�WR�P\�IDPLO\��7KHQ�KH�VDLG�WKDW�
KH�ZDV�DOVR�SURIRXQGO\�DVKDPHG�DERXW�KLV�ILUVW�QDPH��
+HUPDQQ��KH�VDLG��ZDV�DVVRFLDWHG�ZLWK�*|ULQJ��+H�
ORRNHG�GRZQ�DQG�FRXOG�QRW�PHHW�P\�H\HV�DW�WKDW�WLPH�� 

:H�IRXQG�LW�YHU\�KDUG�WR�EUHDN�DZD\�DQG�HQGHG�XS�
VSHQGLQJ�WKH�HQWLUH�UHPDLQGHU�RI�WKH�GD\��PRUH�WKDQ�ILYH�
KRXUV��ZLWK�WKH�5XFKWL�IDPLO\��:H�GLVFRYHUHG�FRQQHFWLRQV�
ZH�GLGQ¶W�NQRZ�ZH�KDG��DQG�IRU�+HUPDQQ�,�EHOLHYH�VRPH�
KHDOLQJ�RFFXUUHG��:H�ZHUH�WUHDWHG�-�-�DQG�IHOW�OLNH�-�-�GHDU�
IULHQGV��,�DP�FHUWDLQ�P\�'DG�IHOW�WKH�VDPH�ZD\�ZKHQ�KH�
ZDV�D�NLG� 

7KLV�XQSODQQHG��\HW�WUXO\�LQFUHGLEOH�H[SHULHQFH�PDGH�
D�KXJH�LPSUHVVLRQ�RQ�PH��2XU�FRQYHUVDWLRQ�DQG�WKH�WLPH�
ZH�VSHQW�WKHUH�GHHSO\�WRXFKHG�DOO�IRXU�RI�XV��DQG�ZH�ZLOO�
QHYHU�IRUJHW�LW�� 

 

9LVLWLQJ�WKH�$XJVEXUJ�6\QDJRJXH�LQ������ 
%\�5LFKDUG�0D\HU��D�ZULWHU�DQG�PXVLFLDQ�OLYLQJ�LQ�0RQWHUH\��
&DOLIRUQLD��+H�LV�WKH�VRQ�RI�-XOLXV�0D\HU�DQG�QHSKHZ�RI�/XGZLJ�
0D\HU��ZKR�JUHZ�XS�LQ�$XJVEXUJ�� 

 
7KH�IDFW�WKDW�LQ������ZH�ZHUH�HYHQ�DW�WKH�$XJVEXUJ�

V\QDJRJXH�LQ�WKH�ILUVW�SODFH�LV�GLUHFWO\�DWWULEXWDEOH�WR�
*HUQRW�5|PHU��RQFH�DJDLQ�–�WKH�VDPH�IHOORZ�ZKR�KDG�
KHOSHG�8QFOH�/XGL�SXEOLVK�KLV�ERRN��ZKLFK�LQ�WXUQ�OHG�WR�
P\�UHH[DPLQDWLRQ�RI�P\�*HUPDQ�IDPLO\�WLHV��HYHQWXDO�
*HUPDQ�FLWL]HQVKLS��DQG�RXU�HQWUpH�LQWR�WKLV�VWUDQJH�OLWWOH�
ZRUOG�LQ�WKH�IDPLO\�VHDW�RI�$XJVEXUJ�� 

6HYHUDO�\HDUV�EHIRUH��DIWHU�,�KDG�FRQWDFWHG�*HUQRW�WR�
LQWURGXFH�P\VHOI�DV�WKH�ODVW�0D\HU��KH�VXJJHVWHG�WKDW�
1RUPD��P\�ZLIH��DQG�,�PLJKW�EH�DEOH�WR�GR�D�FRQFHUW�DW�
WKH�V\QDJRJXH��ZKLFK�ZRXOG�KDYH�EHHQ�WKH�IDUWKHVW�WKLQJ�
IURP�RXU�PLQGV�DW�WKH�WLPH��6R��KH�SDVVHG�XV�DORQJ�WR�
%HQLJQD�6FK|QKDJHQ��WKHQ�WKH�GLUHFWRU�RI�WKH�$XJVEXUJ�
-HZLVK�PXVHXP��(YHQWXDOO\��%HQLJQD�DUUDQJHG�D�FRQFHUW�
LQ�WKH�V\QDJRJXH�IRU�XV��WR�EH�KHOG�RQ�6HSWHPEHU����
������ 

2Q�D�WULS�WR�3DULV�LQ�$SULO�������ZH�JRW�LQ�WRXFK�ZLWK�
*HUQRW�DQG�DUUDQJHG�WR�WDNH�WKH�WUDLQ�RYHU�WR�$XJVEXUJ�
IRU�VHYHUDO�GD\V��7KLV�ZRXOG�EH�P\�ILUVW�YLVLW�WKHUH�VLQFH�
WKH�HDUO\�����V�DQG�1RUPD¶V�ILUVW�HYHU��$QG�ZH�ZRXOG�
PHHW�*HUQRW�LQ�WKH�IOHVK�IRU�WKH�ILUVW�WLPH��WRR�� 

7KH�WUDLQ�SXOOHG�LQWR�WKH�$XJVEXUJ�³%DKQKRI´�RQ�D�
EOXVWHU\��VOHHWLQJ�HYHQLQJ��:H�GUDJJHG�RXU�VXLWFDVHV�
DFURVV�WKH�VTXDUH�WR�WKH�KRWHO�DQG�VHWWOHG�LQ�IRU�WKH�QLJKW��
7KH�QH[W�PRUQLQJ��*HUQRW�FDPH�E\�DQG�LPPHGLDWHO\�WRRN�
XV�DURXQG�WKH�FRUQHU�WR�WKH�V\QDJRJXH��ZKHUH�ZH�ZHUH�
EX]]HG�LQ�E\�D�JXDUG�LQ�D�ERRWK�DW�VWUHHW-VLGH�DQG�FDXJKW�
RXU�ILUVW�JOLPSVH�RI�WKH�HGLILFH�ZKHUH�P\�DQFHVWRUV�VSHQW�
PDQ\�DQ�KRXU�� 

)ODVK�IRUZDUG�WR�6HSWHPEHU�������:H�ZHUH�VWDQGLQJ�
LQ�WKH�OREE\�RI�WKH�EXLOGLQJ�RULJLQDOO\�FRQVWUXFWHG�GXULQJ�
:RUOG�:DU�,�WR�EH�WKH�PDLQ�$XJVEXUJ�V\QDJRJXH��7KLV�
LPSRVLQJ�VWUXFWXUH��D�PL[�RI�DUW�QRXYHDX�DQG�2ULHQWDO�
DUFKLWHFWXUH��QRZ�KRXVHG�D�-HZLVK�&XOWXUH�0XVHXP�
DORQJ�ZLWK�WKH�JURZLQJ�FRQJUHJDWLRQ�LQ�LWV�ODE\ULQWK�RI�
FRUULGRUV�DQG�VHFOXGHG�VXLWHV�� 

1RUPD�DQG�,�KDG�SHUIRUPHG�D�FRQFHUW�WKH�GD\�EHIRUH�
LQ�WKH�PHHWLQJ�URRP�RI�WKH�V\QDJRJXH��ZKLFK�KDG�EHHQ�
DWWHQGHG�E\�DQ�HQWKXVLDVWLF�IXOO�KRXVH��$V�ZH�VHW�XS�IRU�
WKH�FRQFHUW��ZH�VWDUWHG�WR�VHQVH�WKDW�WKH�DXGLHQFH�ZDV�
PRVWO\�PDGH�XS�RI�5XVVLDQ-VSHDNHUV�–�D�VHQVH�WKDW�ZH�
ZHUH�DOPRVW�EDFN�LQ�WKH�IRUPHU�6RYLHW�8QLRQ��ZKHUH�ZH�
KDG�SHUIRUPHG�IUHTXHQWO\�LQ�WKH�SDVW��$QG��LQ�IDFW��DIWHU�
WKH�FRQFHUW�,�KDG�EHHQ�LQWHUYLHZHG�HQWLUHO\�LQ�5XVVLDQ�E\�

7KHPH�$UWLFOHV��&RQWLQXHG�IURP�3DJH�� 

+HUPDQQ�5XFKWL�DQG�,�WRDVW�WR�RXU�
QHZO\�GLVFRYHUHG�FRQQHFWLRQ��DQG�WR�
WKH�PHPRULHV�RI�RXU�IDPLOLHV� 

&RQWLQXHG�RQ�3DJH�� 

/-5��+HUPDQQ�5XFKWL��6WHIDQL�%DLHU-5XFKWL��'HERUDK�
6WXUP�5DXVFK��%HFFD�5DXVFK��5DFKHO�:LVFK��-R�:LVFK 
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RQH�RI�WKH�ODGLHV�ZKR�ZRUNHG�RQ�WKH�V\QDJRJXH�QHZVOHWWHU�� 
���:H�DVFHQGHG�WKH�JUDQG�VWDLUZD\�IURP�WKH�OREE\�WKDW�

OHG�WR�WKH�
PXVHXP¶V�
JODVV�GRRU�RQ�
WKH�VHFRQG�
IORRU��$FFRP-
SDQLHG�E\�,ULQD�
�WKH�
UHFHSWLRQLVW���
ZH�ZHQW�RQ�WR�
WKH�WKLUG�IORRU�
ZKHUH��ZH�
HQWHUHG�WKH�
V\QDJRJXH¶V�
DGPLQLVWUDWLYH�
VXLWH�ZLWK�LWV�
FXUYLQJ�
PDKRJDQ\�
UHFHSWLRQ�

FRXQWHU�DQG��EHKLQG�LW��D�SKDODQ[�RI�\RXQJ�ZRPHQ�DW�WKHLU�
GHVNV��EHQW�RYHU�VWDFNV�RI�SDSHUV�� 

,ULQD�VZLWFKHG�LQWR�5XVVLDQ�DQG�WROG�RQH�RI�WKH�
VHFUHWDULHV�WKDW�*RVSRGLQ�0D]R�ZDV�H[SHFWLQJ�XV��:H�
ZHUH�XVKHUHG�LQWR�D�VSDFLRXV�RIILFH��DOVR�PDKRJDQ\-OLQHG��
7KHUH�DW�D�GHVN�VDW�$OH[DQGHU�0D]R��D�PLGGOH-DJHG�
5XVVLDQ�PDQ��ZKR�KDG�EHHQ�SUHVLGHQW�RI�WKH�$XJVEXUJ�
V\QDJRJXH�FRQJUHJDWLRQ�VLQFH������� 

³3OHDVH�WDNH�D�VHDW�´�KH�VDLG�LQ�KHDYLO\�DFFHQWHG�
*HUPDQ��DV�KH�PRYHG�IURP�EHKLQG�KLV�PDVVLYH�GHVN�WR�D�
VKRUW�FRQIHUHQFH�WDEOH�LQ�WKH�PLGGOH�RI�WKH�URRP�� 

,W�VKRXOG�EH�QRWHG�KHUH�WKDW�WKHUH�ZHUH�YHU\�IHZ��LI�DQ\��
DFWXDO�*HUPDQ�-HZV�VWLOO�LQ�DWWHQGDQFH�DW�WKH�$XJVEXUJ�
V\QDJRJXH��2I�FRXUVH��WKH�RQHV�ZKR�ZHUHQ¶W�XOWLPDWHO\�ORVW�
LQ�WKH�+RORFDXVW�KDG�DOUHDG\�HPLJUDWHG�WR�WKH�IDU�FRUQHUV�RI�
WKH�HDUWK��QHYHU�WR�UHWXUQ�WR�*HUPDQ\�WR�OLYH�DIWHU�ZKDW�KDG�
KDSSHQHG��$IWHU�:RUOG�:DU�,,��WKH�JXWWHG�V\QDJRJXH�
EXLOGLQJ�KDG�KRXVHG�WUDQVLHQW�UHIXJHHV�DQG�³GLVSODFHG�
SHUVRQV´�IURP�(DVWHUQ�(XURSH��VRPH�RI�ZKRP�VWD\HG�LQ�
$XJVEXUJ�IRU�JRRG�DQG�JUDGXDOO\�DVVXPHG�FRQWURO�RI�WKH�
SUHPLVHV��ZKLFK�XQGHUZHQW�D�ORQJ�UHVWRUDWLRQ�DQG�ILQDOO\�UH-
RSHQHG�DV�D�KRXVH�RI�ZRUVKLS�LQ������� 

%\�QRZ��WKH�FRQJUHJDWLRQ�ZDV�YDVWO\�ODUJHU�WKDQ�DW�DQ\�
WLPH�LQ�LWV�HQWLUH�KLVWRU\��WKDQNV�WR�DQ�LQIOX[�RI�5XVVLDQ�
-HZLVK�LPPLJUDQWV�WKDW�VWDUWHG�LQ�WKH�����V�DQG�ZDV�
HYLGHQWO\�WKH�UHVXOW�RI�JRYHUQPHQWDO�SROLF\�DQG�GHDO-PDNLQJ�
EHWZHHQ�5XVVLD�DQG�*HUPDQ\�DIWHU�WKH�IDOO�RI�WKH�6RYLHW�
8QLRQ��7KH�IORZ�RI�-HZV�IURP�5XVVLD�WR�WKH�:HVW�KDG�LQ�
HIIHFW�FKDQJHG�GLUHFWLRQ�VRPHZKDW�LQ�RUGHU�WR�UHVWRFN�
*HUPDQ\¶V�-HZLVK�SRSXODWLRQ��ZKLFK�ZDV�DOPRVW�QRQ-
H[LVWHQW�DIWHU�WKH�ZDU�DQG�WKH�+RORFDXVW��$QG�VR��WKH�
5XVVLDQ�-HZV�LQ�$XJVEXUJ�KDG�WDNHQ�RYHU�WKH�SODFH�ZKHUH�
P\�DQFHVWRUV�XVHG�WR�ZRUVKLS�RQFH�XSRQ�D�WLPH�� 

 
3UHVHUYLQJ�DQG�&RQQHFWLQJ 
%\�5LFN�/DQGPDQ��VRQ�RI�+HQU\�/DQGPDQ������-�������+H�
UHVLGHV�LQ�1HZ�<RUN�&LW\��� 

 
$IWHU�WKH�OLEHUDWLRQ�RI�$XJVEXUJ��WKH�8�6��$UP\�DVNHG�P\�

IDWKHU�+HQU\�WR�DVVLVW�LQ�ILQGLQJ�D�QHZ�SUHVLGHQW�RI�WKH�
-HZLVK�FRPPXQLW\��%XW�WKH\�FRXOGQ¶W�ILQG�DQ\�-HZV�OHIW�LQ�
$XJVEXUJ��+HQU\�UHFRPPHQGHG�5REHUW�%DFKQHU��D�
&KULVWLDQ��WR�EH�WKH�QHZ�OHDGHU�VLQFH�KH�ZDV�PDUULHG�WR�
*HUWD�ZKR�KDG�VXUYLYHG�DV�D�³0LVFKOLQJ´��SDUW--HZ�XQGHU�
WKH�1XUHPEXUJ�/DZV���$QG�WKH\�DJUHHG��0\�IDWKHU�WKHQ�
NHSW�LQ�WRXFK�ZLWK�WKH�%DFKQHUV�XQWLO�WKHLU�GHDWKV��/DWHU�KH�

7KHPH�$UWLFOHV��&RQWLQXHG�IURP�3DJH�� 

5LFKDUG�DQG�1RUPD�0D\HU�SHUIRUP�WRJHWKHU�DW�WKH�
$XJVEXUJ�V\QDJRJXH�RQ�6HSWHPEHU�������� 

PHW�*HUQRW�5|PHU��ZKR�ZURWH�PDQ\�ERRNV�DERXW�WKH�
-HZV�RI�6ZDELD��DQG�WKH\�EHFDPH�JRRG�IULHQGV�DQG�
ZRUNHG�WRJHWKHU�RQ�PDQ\�SURMHFWV�� 

,�VHUYHG�DV�P\�IDWKHU¶V�VHFUHWDU\�DQG�WUDYHO�
FRPSDQLRQ�RQ�DOO�RI�KLV�
WULSV�DQG�SURMHFWV��,�
KDYH�D�ORQJ�DQG�VWURQJ�
OLQN�WR�WKDW�JHQHUDWLRQ�
RI�³$XJVEXUJHUV´� 

���,Q������,�ZHQW�
ZLWK�P\�SDUHQWV�RQ�D�

³5RRWV�9LVLW´�WR�VHH�DOO�WKH�KRPHWRZQV�RI�P\�DQFHVWRUV��
LQFOXGLQJ�$XJVEXUJ��/DWHU�ZH�FDPH�IRU�WKH�5HGHGLFDWLRQ�
RI�WKH�6\QDJRJXH�DQG�IRU�VHYHUDO�.ULVWDOOQDFKW�
�1RYHPEHU�SRJURP��SURJUDPV�ZKHUH�P\�IDWKHU�ZRXOG�
JLYH�D�VSHHFK��$W�WKH�HQG�RI�RQH�RI�WKH�WDONV��P\�GDG�
FKDOOHQJHG�WKH�0D\RU�RI�$XJVEXUJ�WR�EXLOG�D�PHPRULDO�
IRU�WKH�-HZLVK�³$XJVEXUJHUV�´�VR�ZH�UHWXUQHG�DJDLQ�IRU�
WKDW�GHGLFDWLRQ�FHUHPRQ\��6DGO\��PRVW�RI�WKHVH�SHRSOH�
KDYH�GLHG��EXW�,�QRZ�KDYH�PDQ\�QHZ�³$XJVEXUJHU´�
IULHQGV��HLWKHU�WKURXJK�)DFHERRN�RU�WKURXJK�WKH�VWDII�
FKDQJHV�RYHU�WKH�\HDUV�DW�WKH�0XVHXP��HWF�� 

���,Q�������,�GRQDWHG�D�7RUDK��WKDW�P\�PRWKHU¶V�IDWKHU�
EURXJKW�WR�$PHULFD��WR�&RQJUHJDWLRQ�%HWK�6KDORP�LQ�
0XQLFK��ZKHUH�-RVHSK��P\�IDWKHU¶V�IDWKHU��JUHZ�XS�
EHIRUH�PRYLQJ�WR�$XJVEXUJ��7KDW�ZDV�ZKHQ�,�GHFLGHG�WR�
EHFRPH�D�GXDO�FLWL]HQ�DQG�HYHQ�VWDUWHG�D�-HZLVK�
FRQWLQJHQW�IRU�WKH�6WHXEHQ�3DUDGH�LQ�1HZ�<RUN�&LW\� 

&XUUHQWO\��,�DP�UHDFKLQJ�RXW�WR�WKH�PXVHXP�LQ�
8IIHQKHLP�ZKHUH�P\�PRWKHU¶V�IDWKHU�ZDV�ERUQ�WR�
GRQDWH�-XGDLFD�WR�WKDW�FLW\�LI�WKH\�PDNH�D�SHUPDQHQW�
H[KLELW�WR�WKH�-HZV�ZKR�OLYHG�LQ�WKDW�UHJLRQ�IRU�FHQWXULHV��
,�SODQ�WR�PDNH�LW�LQ�PHPRU\�RI�P\�³2SD´��JUDQGIDWKHU��
DQG�³2PD´��JUDQGPRWKHU���,�QRZ�KDYH�VHYHUDO�JRRG�
IULHQGV�WKURXJKRXW�*HUPDQ\�ZKR�KDYH�KHOSHG�ZLWK�
YDULRXV�-HZLVK�PHPRULDO�SURMHFWV�UHSUHVHQWLQJ�WKH�
GLIIHUHQW�VLGHV�RI�P\�IDPLO\�LQ�VHYHUDO�FLWLHV�� 

���7KH�ELJJHVW�FRQQHFWLRQ�RU�OHVVRQ�LQ�OLIH�WKDW�,�KDYH�
JDLQHG�IURP�P\�IDWKHU�DQG�P\�³$XJVEXUJHU´�IULHQGV�LV�
RQH�RI�EHLQJ�DEOH�WR�ORYH�RQH¶V�QHLJKERUV�HYHQ�LI�WKHLU�
DQFHVWRUV�ZHUH�KRUULEOH��,�KDYH�QR�FKLOGUHQ��VR�LW�LV�
LPSRUWDQW�IRU�PH�WR�PDNH�VXUH�WKDW�DOO�WKH�*HUPDQ�
-XGDLFD�WKDW�P\�JUDQGSDUHQWV�EURXJKW�WR�1HZ�<RUN�&LW\�
ILQGV�D�JRRG�KRPH�IRU�WKH�IXWXUH��,W¶V�DOVR�LPSRUWDQW�WKDW�
WKH�VWRULHV��OHVVRQV��DQG�YLGHRV�DUH�SUHVHUYHG��7KDW�LV�
ZK\�,�ZURWH�P\�PHPRLU�ZKLFK�FDQ�EH�IRXQG�DW�
ZZZ�LQIRWUXH�FRP�ERRN�KWPO�DQG�,�DP�VWDUWLQJ�YDULRXV�
VWRU\WHOOLQJ�H[SHULHQFHV�WR�UHDFK�RXW�WR�WKH�QH[W�
JHQHUDWLRQ�DERXW�EHLQJ�D�JD\�VRQ�RI�WZR�*HUPDQ�
-HZLVK�UHIXJHHV�� 

$W�5LJKW��7KH�IDPLO\�ZLWK�
*HUQRW�5|PHU��%HORZ��7KH�
IDPLO\�ZLWK�WKH�%DFKQHUV 
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)DPLO\�6WRULHV��&RQWLQXHG�IURP�3DJH�� 

)DPLO\�6WRULHV�FRQWLQXH�RQ�3DJH�� 

,Q�������:ROIJDQJ�DQG�P\�IDWKHU�(UKDUG�ZHUH�
HQUROOHG�DW�WKH�6W��6WHSKDQ�FODVVLFDO�JUDPPDU�VFKRRO�LQ�
$XJVEXUJ��PDQDJHG�E\�D�%HQHGLFWLQH�PRQDVWHU\��,�GR�
QRW�UHPHPEHU�P\�IDWKHU�HYHU�PHQWLRQLQJ�:ROIJDQJ��%XW�
KH�GLG�PDNH�WKH�SRLQW�WKDW�-HZLVK�VWXGHQWV�ZHUH�
ZHOFRPH�DW�6W��6WHSKDQ�DQG�ZHUH�ZHOO�WUHDWHG��:H�KDYH�
UHDVRQ�WR�EHOLHYH�WKDW�:ROIJDQJ�LQGHHG�IRXQG�D�KRPH�
WKHUH�DQG��IXUWKHUPRUH��EHJDQ�WR�LGHQWLI\�ZLWK�WKH�
%HQHGLFWLQH�OLIH��VLQFH��DW�VRPH�SRLQW��KH�GHFLGHG�WR�
EHFRPH�D�%HQHGLFWLQH�KLPVHOI�� 

+RZHYHU��IXUWKHU�GHYHORSPHQWV�LQ�*HUPDQ\�PDGH�
KLV�OLIH�YHU\�GLIILFXOW��$IWHU�WKH�SRJURP�LQ�1RYHPEHU�
������-HZLVK�SXSLOV�ZHUH�QR�ORQJHU�DOORZHG�WR�DWWHQG�
VFKRROV��H[FHSW�WKRVH�RUJDQL]HG�E\�-HZLVK�
FRPPXQLWLHV��+LV�IDWKHU�IOHG�WR�=�ULFK��+LV�QHZ�ZLIH�DQG�
WKHLU�WZR�FKLOGUHQ��:ROIJDQJ¶V�KDOI-VLEOLQJV��IROORZHG��
:ROIJDQJ�GLG�QRW�KDYH�DQ�HPLJUDWLRQ�SHUPLW��:K\��ZH�
GR�QRW�NQRZ��,W�FRXOG�ZHOO�EH�WKDW�KH�SUHIHUUHG�WR�VWD\�DW�
6W��6WHSKDQ�LQ�WKH�ERDUGLQJ�VFKRRO��ZKHUH�KH�KDG�EHHQ�
OLYLQJ�VLQFH�������UDWKHU�WKDQ�MRLQLQJ�WKH�IDPLO\��
%XW�ZLWK�WKH�VFKRRO�FORVHG�IRU�KLP�DQG�KLV�IDWKHU�
DZD\�LQ�6ZLW]HUODQG��KH�KDG�QRZKHUH�WR�JR��)RU�D�
IHZ�PRQWKV��KLV�$U\DQ�VWHSPRWKHU�ZDV�DEOH�WR�
WDNH�FDUH�RI�KLP�LQ�DQ�LQWHULP�DSDUWPHQW�LQ�
0XQLFK��7KHQ�:ROIJDQJ¶V�PRWKHU��OLYLQJ�LQ�
&RORJQH��ZDV�DEOH�WR�PDNH�DUUDQJHPHQWV�VR�WKDW�
KH�FRXOG�MRLQ�D�'XWFK�%HQHGLFWLQH�PRQDVWHU\�LQ�
9DDOV��D�VPDOO�WRZQ�DW�WKH�*HUPDQ�ERUGHU��D�IHZ�
NLORPHWHUV�IURP�$DFKHQ��$IWHU�JUDGXDWLQJ�KLJK�VFKRRO�LQ�
������KH�HQWHUHG�WKH�%HQHGLFWLQH�2UGHU�DV�D�QRYLFH�
ZLWK�WKH�QDPH�RI�EURWKHU�3DXO��2QH�\HDU�EHIRUH��WKH�
*HUPDQV�KDG�RFFXSLHG�WKH�1HWKHUODQGV��,Q�-XO\�������
WKH�'XWFK�&KULVWLDQ�FKXUFKHV�VHQW�D�WHOHJUDP�WR�WKH�
*HUPDQ�PLOLWDU\�DXWKRULWLHV�SURWHVWLQJ�WKH�GHSRUWDWLRQ�RI�
��������'XWFK�-HZV��7KH�WH[W�ZDV�DOVR�SXEOLFO\�UHDG�LQ�
&DWKROLF�VHUYLFHV�RQ�-XO\�����,Q�UHWDOLDWLRQ��WKH�*HUPDQV�
GHFLGHG�WR�GHSRUW�&DWKROLFV�ZLWK�-HZLVK�DQFHVWU\�ILUVW�
DQG�LPPHGLDWHO\��:ROIJDQJ�ZDV�DIIHFWHG�E\�WKLV�
GHFLVLRQ��,Q�$XJXVW��KH�ZDV�QRWLILHG�E\�WKH�*HUPDQ�
RFFXSDWLRQ�IRUFHV�WR�UHSRUW�WR�D�FHUWDLQ�ORFDWLRQ�RXWVLGH�
WKH�PRQDVWHU\��+H�ZDV�EURXJKW�WR�WKH�:HVWHUERUN�
&DPS�DQG��IURP�WKHUH��GHSRUWHG�WRZDUGV�$XVFKZLW]��
7KLUW\�PLOHV�EHIRUH�WKH�WUDLQ�UHDFKHG�LWV�GHVWLQDWLRQ��LW�
VWRSSHG��DQG�DOO�HPSOR\DEOH�PHQ�ZHUH�VHOHFWHG�DQG�
WDNHQ�WR�WKH�6DNUDX�ODERU�FDPS��7KHUH�KH�ZDV�NLOOHG�E\�
WKH�LQKXPDQH�ZRUNLQJ�FRQGLWLRQV��SUREDEO\�LQ�2FWREHU�
RU�1RYHPEHU�������,Q�-XQH�������:ROIJDQJ¶V�PRWKHU�
UHFHLYHG�D�YLVLW�IURP�D�6DNUDX�VXUYLYRU�DQG�ZLWQHVV�RI�
:ROIJDQJ¶V�GHDWK�� 

$�IHOORZ�QRYLFH�LQ�WKH�9DDOV�PRQDVWHU\�KDG�FRQWDFWV�
LQ�WKH�'XWFK�UHVLVWDQFH��7KH\�RIIHUHG�WR�RUJDQL]H�
:ROIJDQJ¶V�HVFDSH�WR�6ZLW]HUODQG��7KH�PRQDVWHU\¶V�
DEERW��KRZHYHU��GLG�QRW�IDYRU�WKLV�RSWLRQ��+H�ZDV�DIUDLG�
RI�*HUPDQ�UHWDOLDWLRQ�PHDVXUHV�DJDLQVW�WKH�HQWLUH�
PRQDVWHU\��+H�XUJHG�:ROIJDQJ�QRW�WR�IOHH��EXW�WR�WXUQ�
KLPVHOI�LQ���4XLWH�UHFHQWO\��OHWWHUV�ZHUH�IRXQG�VKRZLQJ�
WKDW�EHIRUH�WKH�VLWXDWLRQ�HVFDODWHG��WKH�DEERW�KDG�
FRQWDFWHG�WKH�9DWLFDQ�DQG�6ZLVV�PRQDVWHULHV�WU\LQJ�WR�
ILQG�D�VDIH�SODFH�IRU�:ROIJDQJ��EXW�WR�QR�DYDLO���$OO�WKLV�
FRQIURQWHG���-\HDU-ROG�:ROIJDQJ�ZLWK�D�WHUULEOH�
GLOHPPD��+H�GHFLGHG�WR�VDFULILFH�KLPVHOI��+LV�IHOORZ�
QRYLFH�DFFRPSDQLHG�:ROIJDQJ�WR�WKH�SODFH�IURP�ZKHUH�

WKH�EXV�GHSDUWHG�IRU�:HVWHUERUN��FRQVWDQWO\�WU\LQJ�WR�
SHUVXDGH�KLP�WR�IOHH��%XW�:ROIJDQJ�UHPDLQHG�ILUP�LQ�KLV�
GHFLVLRQ�� 

:H�GR�QRW�KDYH�DQ\�GRFXPHQWV�ZULWWHQ�E\�:ROIJDQJ��
7KHUHIRUH��LW�LV�QH[W�WR�LPSRVVLEOH�WR�NQRZ�KRZ�DQG�ZK\�
KH�FDPH�WR�WKLV�GHFLVLRQ��<HW��ZLWK�DOO�GXH�FDXWLRQ��RQH�
PD\�XQGHUVWDQG�KLV�WKLQNLQJ�E\�VWXG\LQJ�WKH�OLIH�DQG�IDWH�
RI�(GLWK�6WHLQ�ZKLFK�KDV�EHHQ�WKRURXJKO\�UHVHDUFKHG�
DQG�GRFXPHQWHG��6KH�ZDV�DUUHVWHG�DW�WKH�VDPH�WLPH�DV�
:ROIJDQJ��GHSRUWHG�YLD�:HVWHUERUN�WR�$XVFKZLW]-
%LUNHQDX��DOEHLW�LQ�D�GLIIHUHQW�WUDQVSRUW��DQG�PXUGHUHG�LQ�
WKH�JDV�FKDPEHU�VKRUWO\�DIWHU�KHU�DUULYDO��+HU�OLIH�DQG�
:ROIJDQJ¶V�KDYH�HVVHQWLDO�HOHPHQWV�LQ�FRPPRQ��ERWK�
ZHUH�-HZLVK��*HUPDQ��DQG�PHPEHUV�RI�&KULVWLDQ�RUGHUV��
(GLWK��RI�FRXUVH��ZDV�PRUH�WKDQ�WKLUW\�\HDUV�ROGHU��D�
SKLORVRSK\�VFKRODU��H[SHULHQFHG��DQG�PDWXUH��,W�ZRXOG�
OHDG�EH\RQG�WKH�VFRSH�RI�WKLV�VKRUW�GHVFULSWLRQ�WR�GR�
MXVWLFH�WR�(GLWK�6WHLQ¶V�PRWLYHV��+RZHYHU��LW�VHHPV�IDLU�WR�
FRQFOXGH��WKDW�VKH�FRQVFLRXVO\�GLHG�IRU�WKH�-HZLVK�
SHRSOH��DV�D�EHOLHYLQJ�&KULVWLDQ��DQG�DV�DWRQHPHQW�IRU�
WKH�FULPHV�FRPPLWWHG�E\�KHU�IHOORZ�*HUPDQV�� 

�6HYHQW\-ILYH�\HDUV�DIWHU�:ROIJDQJ¶V�GHDWK��$OEHUW�
(LFKPHLHU��DQ�$XJVEXUJ�WHDFKHU��IRXQG�KLV�QDPH�RQ�WKH�
LQWHUQHW��DQG�IRXQG�HQRXJK�UHOLDEOH�LQIRUPDWLRQ�LQ�WKH�
DUFKLYHV��WKDW�WKH�LQVWDOODWLRQ�RI�D�5HPHPEUDQFH�3RVW�
EHFDPH�SRVVLEOH��VHH�&RQQHFWLRQV��'HFHPEHU������� 

6LQFH�WKHQ��,�KDYH�DWWHQGHG�VHYHUDO�SURMHFWV�DQG�
HYHQWV�LQYROYLQJ�\RXQJ�SHRSOH��RQH�RI�WKHP�LQ�
:ROIJDQJ¶V�ROG�KLJK�VFKRRO��7KH�VWRU\�LV�YHU\�WDQJLEOH�IRU�
WHHQDJHUV�ZKR�FDQ�LGHQWLI\�ZLWK�KLP��7KH\�VHH�WKH�
JURZLQJ�SRSXODULW\�RI�ULJKW-ZLQJ�SRVLWLRQV�LQ�WRGD\¶V�
*HUPDQ\��7KH\�UHDOL]H�WKDW�WKH\�PXVW�VSHDN�XS�DQG�DFW�
WR�KHOS�SUHYHQW�ZKDW�KDSSHQHG�WR�:ROIJDQJ�IURP�
KDSSHQLQJ�DJDLQ� 

2Q�0D\�����������LQ�$XJVEXUJ¶V�3IHUVHH�GLVWULFW��WKH�
QDPLQJ�RI�D�VPDOO�VWUHHW�³:ROIJDQJ�%HUQKHLP-:HJ´�
JLYHV�:ROIJDQJ�DQ�HDUWKO\�KRPH��+H�DOVR�OLYHV�RQ�LQ�WKH�
KHDUWV�RI�WKRVH�WR�ZKRP�KLV�OLIH�VHUYHV�DV�DQ�H[DPSOH��
+LV�VKRUW�OLIH�PD\�QRW�KDYH�EHHQ�LQ�YDLQ�DIWHU�DOO�� 

8QYHLOLQJ�RI�:ROIJDQJ�%HUQKHLP-:HJ�6WUHHW�VKRZLQJ��/-5��0LQLVWHU�
)UDQ]�*|W]�RI�WKH�3IHUVHH�SDULVK��0LFKDHO�%HUQKHLP��0D\RU�(YD�
:HEHU��3KRWRJUDSK�E\�$QQHWWH�=RHSI�� 
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)DPLO\�6WRULHV��&RQWLQXHG�IURP�3DJH�� 

�,QFLGHQW��RQ�8OPHUVWUDVVH������
.ULHJVKDEHU��$XJVEXUJ�-���VW�0D\����� 
&R-DXWKRUHG�E\�0LFKDHO�)HOOHU�RI�$XJVEXUJ��ERUQ��������
JUDQGVRQ�RI�0UV��$QQD�)HOOHU�RI�.ULHJVKDEHU� DQG�6WHYHQ�
$QVRQ�RI�*ODVJRZ��ERUQ��������JUDQGVRQ�RI�0UV��,GD�(LQVWHLQ�RI�
.ULHJVKDEHU��7KH�DXWKRUV�DFNQRZOHGJH�WKH�DVVLVWDQFH�RI�
0LULDP�)ULHGPDQQ�LQ�ZULWLQJ�WKLV�DUWLFOH� 
 

2Q���VW�0D\�������0UV��$QQD�)HOOHU�DQG�0UV��,GD�
(LQVWHLQ�URGH�RQ�WKH�WUDPZD\�FRPLQJ�IURP�GRZQWRZQ�
$XJVEXUJ�WR�WKH�VXEXUE�RI�.ULHJVKDEHU�ZKHUH�WKH\�OLYHG� 

7KH\�NQHZ�HDFK�RWKHU�YHU\�ZHOO��:KHQ�0UV��$QQD�
)HOOHU��ERUQ�2UWKRIHU�LQ�.ULHJVKDEHU��PDUULHG�'U��2WWR�
)HOOHU��D�WHDFKHU�RI�*HUPDQ��KLVWRU\��JHRJUDSK\��DQG�
6SDQLVK��LQ�������WKH\�ZHUH�JLYHQ�D�
IORZHU�YDVH�DV�D�ZHGGLQJ�JLIW�IURP�
WKH�(LQVWHLQ�IDPLO\���7KH�)HOOHU�
IDPLO\�VWLOO�SRVVHVVHV�WKLV�YDVH�
WRGD\���7KH�WZR�IDPLOLHV�ZHUH�
QHLJKERUV�RQ�8OPHUVWUDVVH� 

:KHQ�WKH�WZR�ODGLHV�JRW�RII�WKH�
WUDP�WRJHWKHU�DW�WKH�VDPH�VWRS��,GD�
(LQVWHLQ�ZDV�FDUU\LQJ�D�ODUJH��KHDY\�
VXLWFDVH��$QQD�)HOOHU�RIIHUHG�WR�KHOS�
,GD�FDUU\�WKH�VXLWFDVH� 

7KLV��LQFLGHQW��ZDV�VHHQ�E\�D�
QHLJKERU��0U��%���ZKR�NQHZ�ERWK�
SHUVRQV�ZHOO��+H�UHSRUWHG�WKDW�KH�
KDG�REVHUYHG�DQ�$U\DQ��$QQD�
)HOOHU��KHOSLQJ�DQG�VKRZLQJ�
NLQGQHVV�WR�D�-HZ��,GD�(LQVWHLQ��WR�
ERWK�RIILFLDOV�RI�WKH�ORFDO�1D]L�3DUW\��
DQG�WR�WKH�*HUPDQ�5HG�&URVV�
ZKHUH�$QQD�ZRUNHG�DQG�ZKHUH�,GD�
DQG�RWKHU�(LQVWHLQ�IDPLO\�PHPEHUV�
YROXQWHHUHG��7KLV�ZDV�D�GDQJHURXV�
DQG�IRUELGGHQ�DFW� 

$�FRXSOH�RI�GD\V�ODWHU��$QQD�
)HOOHU�UHFHLYHG�D�OHWWHU��SLFWXUHG�
KHUH��GDWHG���WK�-XQH������IURP�WKH�*HUPDQ�5HG�&URVV��
,Q�LW��VKH�ZDV�LQIRUPHG�WKDW�VKH�ZDV�H[SHOOHG�IURP�WKH�
*HUPDQ�5HG�&URVV�EHFDXVH�RI�KHU�EHKDYLRU LQ�WKLV�
�LQFLGHQW��DQG�ZDV�RUGHUHG�WR�JLYH�EDFN�KHU�5HG�&URVV�
EDGJH�DQG�,'�FDUG� 

2Q���WK�-XO\��$QQD�)HOOHU�UHFHLYHG�D�OHWWHU�IURP�1D]L�
5HJLPH�RIILFLDOV�RI�WKH�FLW\�JRYHUQPHQW�ZKLFK�RUGHUHG�KHU�
WR�VKRZ�XS�DW�WKHLU�RIILFH�WZR�GD\V�ODWHU����WK�-XO\��WR�EH�
UHSULPDQGHG�� 

7KLV�ZDV�TXLWH�D�VHULRXV�VLWXDWLRQ�IRU�WKH�ZKROH�IDPLO\�
DQG�WKHUH�ZDV�HYHQ�WKH GDQJHU�WKDW�WKLV��LQFLGHQW��ZRXOG�
EH�SXEOLVKHG�LQ�WKH��'HU�6W�UPHU´�QHZVSDSHU��WKH�ZRUVW�
DQWL-6HPLWLF�QHZVSDSHU�LQ�*HUPDQ\�DW�WKLV�WLPH� 

2Q���WK�-XO\�������$QQD�)HOOHU�UHFHLYHG�D�OHWWHU�
IRUPDOO\�H[SHOOLQJ�KHU�IURP�WKH�1DWLRQDO-6RFLDOLVW�
:RPHQ¶V�2UJDQL]DWLRQ� 

2Q���WK�2FWREHU�������$QQD�)HOOHU�UHFHLYHG�D�
ZDUQLQJ�IRU�KHU�DFWLRQV� 

7KLV�H[DPSOH�VKRZV�KRZ�VPRRWKO\�WKH�PDFKLQHU\�RI�D�
WRWDOLWDULDQ�V\VWHP�ZRUNHG��6XFK�D�VPDOO��LQVLJQLILFDQW�
�LQFLGHQW��ZDV�PDGH�LQWR�D�ODUJH�GLVFLSOLQDU\�HYHQW��7KLV�
LOOXVWUDWHV�KRZ�WHUULI\LQJ�LW�ZDV�IRU�D�VLQJOH�SHUVRQ��IDPLO\��
RU�VPDOO�JURXS�WR�JR�DJDLQVW�WKH�V\VWHP�RI�WKH�WRWDOLWDULDQ�
6WDWH��(YHQ�DFWV�RI�NLQGQHVV�WR�WKH�³ZURQJ´�SHRSOH�FRXOG�
ODQG�QRW�RQO\�\RX�EXW�DOVR�\RXU�IULHQGV�DQG�IDPLO\�LQ�D�
JUHDW�GHDO�RI�WURXEOH� 

7KHUH�LV�D�VWRU\�WKDW��DV�WKH�ZDU�VWDUWHG�WR�JR�EDGO\�IRU�
*HUPDQ\�DQG�WKH\�ZHUH�VKRUW�RI�QXUVLQJ�VWDII��*HUPDQ�
DXWKRULWLHV�DSSURDFKHG�$QQD¶V�KXVEDQG�2WWR�ZLWK�D�
SURSRVDO��7KH\�VDLG�WKDW�LI�KLV�ZLIH�ZRXOG�DSRORJL]H��E\�
ZULWLQJ�D�OHWWHU�RI�DSRORJ\�´�WKH\�ZRXOG�DOORZ�KHU�WR�UHWXUQ�
WR�VHUYLFH�LQ�WKH�*HUPDQ�5HG�&URVV�DQG�WKH�16�
:RPHQ¶V�2UJDQL]DWLRQ��$QQD¶V�KXVEDQG�2WWR�DQVZHUHG��
ZLWK�KLV�VWURQJ�)UDQFRQLDQ�DFFHQW��KH�ZDV�ERUQ�LQ�
:XHU]EXUJ����$V�IDU�DV�,�NQRZ�P\�ZLIH��IURP�ZKHUH�VKH�
JRW�NLFNHG�RXW��WKHUH�VKH�ZLOO�QRW�UHWXUQ�� 

 $IWHU�WKH�ZDU��ZKHQ�0U��%��ZDV�FKDOOHQJHG�DQG�DVNHG�
WR�H[SODLQ�KLV�DFWLRQV��KH�ODPHO\�VDLG�LW�ZDV�EHFDXVH�KH�
ZDV�DIUDLG�WKDW�KH�FRXOG�KDYH�EHHQ�LQ�WURXEOH�KLPVHOI�IRU�
REVHUYLQJ�DQ�LQFLGHQW�DQG�QRW�UHSRUWLQJ�LW� 

6R�KRZ�GLG�WKLV�UHPDUNDEOH�VWRU\�
FRPH�WR�OLJKW"� 
������0LULDP�)ULHGPDQQ�DQG�
)ULHGKHOP�.DW]HQPHLHU�IURP�
$XJVEXUJ�GHFLGHG�WR�PDNH�D�
GRFXPHQWDU\�ILOP�FDOOHG�,W�ZDV�DOO�
/HJDO�ZLWK�ILOP�SURGXFHU�-RVHI�3U|OO�
�WKH�ILOP�LV�DYDLODEOH�RQ�GHPDQG�DW�
KWWSV���YLPHR�FRP�RQGHPDQG�
LWZDVDOOOHJDO��������������7KH�ILOP�
WHOOV�WKH�VWRU\�RI�0LULDP¶V�-HZLVK�
IDPLOLHV��)ULHGPDQQ�	�2EHUGRUIHU�
IURP�$XJVEXUJ��ZKR�SULRU�WR�������
ZHUH�NQRZQ�DQG�UHVSHFWHG�
EXVLQHVV-PHQ�WKURXJKRXW�*HUPDQ\�
DQG�(XURSH��7KH\�ZHUH�IRUFHG�E\�
WKH�1D]L�UHJLPH�WR�VHOO�WKHLU�
FRPSDQLHV�DQG�YDOXDEOH�UHDO�HVWDWH�
YDVWO\�XQGHU�YDOXH�� 
0LFKDHO�)HOOHU�KDV�NQRZQ�)ULHGKHOP�
.DW]HQPHLHU�IRU�RYHU����\HDUV�DQG�
ODWHU�JRW�WR�NQRZ�0LULDP�WKURXJK�KHU�
PDUULDJH�WR�)ULHGKHOP��2QH�GD\�
0LFKDHO�PHQWLRQHG�WR�WKHP�WKH�
VWRU\�RI�KLV�JUDQGPRWKHU�$QQD�
)HOOHU�DQG�UHODWHG�GHWDLOV�DERXW�WKH�

DERYH��,QFLGHQW�LQ�.ULHJVKDEHU��DV�ZHOO�DV�WKH�VXSSRUWLQJ�
GRFXPHQWDWLRQ�ZKLFK�KH�KDG�IRXQG�DPRQJVW�ROG�SDSHUV���
0LULDP��)ULHGKHOP��DQG�WKH�SURGXFHU�RI�WKH�ILOP��-RVHI�
3U|OO��DOO�UHFRJQL]HG�WKH�VLJQLILFDQFH�RI�WKLV�³(YHQW�´�ZKLFK�
IXUWKHU�GHPRQVWUDWHG�WKH�LQKXPDQLW\�RI�WKH�1D]L�5HJLPH��
0LFKDHO�FRRSHUDWHG�ZLWK�WKHP�RQ�WKLV�VHJPHQW�LQ�WKH�ILOP� 

7KH�(QJOLVK�GXEEHG�YHUVLRQ�RI�WKH�ILOP�,W�ZDV�DOO�
/HJDO��ZDV�VFUHHQHG�YLD�=RRP�E\�WKH�'HVFHQGDQWV�RI�
WKH�-HZLVK�&RPPXQLW\�RI�$XJVEXUJ��,Q�SUHSDUDWLRQ�IRU�
WKH�HYHQW��'LDQH�&DVWLJOLRQH��WKH�JUHDW�QLHFH�RI�,GD�
(LQVWHLQ��H[SODLQHG�WKDW�UHODWLRQVKLS�WR�0LULDP��2QH�WKLQJ�
OHG�WR�DQRWKHU��DQG�'LDQH�DUUDQJHG�D�=RRP�PHHWLQJ�VR�
WKDW�VKH��0LFKDHO�)HOOHU��DQG�6WHYHQ�$QVRQ��,GD�
(LQVWHLQ¶V�JUDQGVRQ��FRXOG�PHHW��%RWK�0LFKDHO�DQG�
6WHYHQ�ZHUH�DOVR�LQYLWHG�WR�FRPPHQW�RQ�WKLV�LQFLGHQW�DV�
SDUW�RI�WKH�ILOP�GLVFXVVLRQ��$QG�WKXV��DPD]LQJO\��WKURXJK�
WKLV�ILOP�WKH�JUDQGVRQV�RI WKH�WZR�SHUVRQDOLWLHV�RI�WKH�
VWRU\�ZHUH�QRZ�LQWURGXFHG�DQG�GHYHORSHG�D�QHZ-IRXQG�
IULHQGVKLS�UHIOHFWLYH�RI�WKDW�EHWZHHQ�WKHLU�IDPLOLHV�VR�ORQJ�
DJR�� 
 
(GLWRU¶V�1RWH��)RXU�OHWWHUV�ZHUH�VXEPLWWHG�ZLWK�WKLV�SLHFH��
KRZHYHU�GXH�WR�VSDFH�FRQVWUDLQWV��ZH�ZHUH�RQO\�DEOH�WR�LQFOXGH�
RQH�RI�WKHP��,I�\RX�ZRXOG�OLNH�WR�VHH�WKH�RWKHUV�SOHDVH�ZULWH�WR�
XV�DW�GMFDXJVEXUJ#JPDLO�FRP�DQG�ZH�ZLOO�EH�KDSS\�WR�HPDLO�
WKHP�WR�\RX��7KDQN�\RX� 

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

$QQD�DQG�%HQQR�$UQROG�5HPHPEHUHG�
LQ�+RO]KDXVHQ��/DNH�$PPHUVHH 
%\�(OLVDEHWK�.DKQ��%HUOLQ 
 

,W�WRRN����\HDUV��EXW�ILQDOO\��WKH�SURSHUW\�FDOOHG�
³6HYHQ�2DNV�´�ZKLFK�RQFH�EHORQJHG�WR�$QQD�DQG�
%HQQR�$UQROG�EXW�ZDV�WDNHQ�E\�IRUFH�E\�WKH�
DU\DQL]DWLRQ�HIIRUW�RI�WKH�1D]L�5HJLPH��KDV�UHFHLYHG�
WKH�UHFRJQLWLRQ�LW�GHVHUYHV��7KH�SDWK�WR�
FRPPHPRUDWLQJ�WKH�OLYHV�RI�$QQD�DQG�%HQQR�
$UQROG�ZDV�QRW�DQ�HDV\�RQH��EXW�WKRVH�ZKR�ZRUNHG�
KDUG�WR�DFKLHYH�LW�VDZ�WKHLU�YLVLRQ�EHFRPH�D�UHDOLW\�
DIWHU�WKH�-HZLVK�0XVHXP�$XJVEXUJ�6ZDELD�JRW�
LQYROYHG��$�VTXDUH�ORFDWHG�DW�WKH�IRUPHU�IDPLO\�
UHWUHDW�KDV�EHHQ�UHQDPHG��DQG�DQ�LQIRUPDWLYH�VWHOH�
ZDV�XQYHLOHG�RQ�WKH�SXEOLF�JURXQGV�LQ�IURQW�RI�WKH�
%D\HULVFKH�9HUZDOWXQJVVFKXOH��%96���D�WUDLQLQJ�
FHQWHU�IRU�HGXFDWLQJ�FLYLO�VHUYDQWV�KRXVHG�DW�WKH�
%DYDULDQ�$GPLQLVWUDWLYH�6FKRRO� 

,Q�D�FHUHPRQ\�RQ�-XO\�����������D�VWHOH�JLYLQJ�
WKH�SURSHUW\¶V�KLVWRU\�ZDV�XQYHLOHG�LQ�IURQW�RI�WKH�
IRUPHU�ODNHVLGH�HVWDWH�WKDW�RQFH�EHORQJHG�WR�$QQD�
�QpH�.DKQ�-�����-������DQG�%HQQR�$UQROG������-
������LQ�8WWLQJ-+RO]KDXVHQ�RQ�/DNH�$PPHU��DERXW�
���PLQXWHV�GULYH�IURP�$XJVEXUJ���'XULQJ�WKH�
1DWLRQDO�6RFLDOLVW�SHULRG��³6HYHQ�2DNV´�ZDV�D�SODFH�
RI�UHVSLWH�IRU�WKH�IDPLO\�DQG�PDQ\�RI�WKHLU�IULHQGV�� 
 

(',725¶6�127(��7KH�WUDJLF�VWRU\�RI�$QQD�DQG�
%HQQR�$UQROG�LV�HORTXHQWO\�FDSWXUHG�LQ�WKH�VWHOH��
7KH�IXOO�WH[W�FDQ�EH�IRXQG�LQ�WKH�ER[��ULJKW�� 

 
)LQDOO\��WKH�%96�XQGHU�'U��)UDQ]�'LUQEHUJHU�KDV�

DFNQRZOHGJHG�WKH�VLWH¶V�KLVWRU\�GXULQJ�WKH�16�
5HJLPH�� 

5HODWLYHV��IULHQGV��DQG�GLJQLWDULHV�ZKR�JDWKHUHG�
DW�WKH�HYHQW�SURYLGHG�D�FOHDU�PHVVDJH�DERXW�WKH�
DFKLHYHPHQW��([FHUSWV�IURP�WKHLU�UHPDUNV�IROORZ� 

(YD�(FNHUW��WKH����\HDU-ROG�QLHFH�RI�%HQQR�DQG�
$QQD�$UQROG�ZKR�QRZ�OLYHV�LQ�1HZ�<RUN�&LW\�VDLG��
³6RPH�RI�P\�IRQGHVW�FKLOGKRRG�PHPRULHV�DUH�RI�
+RO]KDXVHQ�RQ�WKH�$PPHUVHH�ZKHUH�,�VSHQW�
VXPPHUV«�VXUURXQGHG�E\�ORYLQJ�IDPLO\�DQG�IULHQGV��
$QQD����DQG�%HQQR�$UQROG�ZHUH�PRUH�OLNH�
JUDQGSDUHQWV�WR�PH�—�$QQD�EHLQJ����\HDUV�ROGHU�
WKDQ�P\�PRWKHU��:H�ZHUH�YHU\�FORVH��7KH\�VSRLOHG�
PH� 

7R�WKLV�GD\��,�RIWHQ�UHPLQLVFH�DERXW�DOO�RI�WKHVH�
�DQG�PDQ\�PRUH��ORYH-ILOOHG�WLPHV�WKDW�,�HQMR\HG�
ZLWK�P\�IDPLO\�DW�RXU��IRUPHU��VXPPHU�KRPH�RQ�WKH�
$PPHUVHH�´ 

7KH�VWHOH�UHDGV� 
/Ŷ�ϭϵϯϴ͕�Ă�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ-ĚĂǇ�ĂƌĞĂ�
ďĞůŽŶŐŝŶŐ�ƚŽ�ƚŚĞ�ůŽĐĂů��ĂǇĞƌŝƐĐŚĞ�
sĞƌǁĂůƚƵŶŐƐƐĐŚƵůĞ�;�s^Ϳ�ǁĂƐ�Ă�ƐĞƫŶŐ�ĨŽƌ�
ƚŚĞ�ŝŶŚƵŵĂŶ�ŝĚĞŽůŽŐǇ�ŽĨ�EĂƟŽŶĂů�
^ŽĐŝĂůŝƐŵ͘��ƵĞ�ƚŽ�ĂŶƟƐĞŵŝƟĐ�ŵĞĂƐƵƌĞƐ͕�
ƚŚĞ�ƌŝŐŚƞƵů�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�͞^ĞǀĞŶ�
KĂŬƐ͟�ǁĂƐ�ĚŝƐƉŽƐĞĚ͘�,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ǁĞƌĞ�
ůĂƚĞƌ�ŵƵƌĚĞƌĞĚ�ŝŶ�Ă�ĐŽŶĐĞŶƚƌĂƟŽŶ�ĐĂŵƉ͘�
�ĞŶĞĮĐŝĂƌǇ�ŽĨ�ƚŚĞ�͞ĂƌǇĂŶŝǌĂƟŽŶ͗͟�
ĐŽŶĮĚĂŶƚƐ�ŽĨ��ĚŽůĨ�,ŝƚůĞƌ͘� 
/Ŷ�ϭϵϮϱ͕��ĞŶŶŽ��ƌŶŽůĚ͕�Ă�ƚĞǆƟůĞ�
ĞŶƚƌĞƉƌĞŶĞƵƌ�ĨƌŽŵ��ƵŐƐďƵƌŐ͕�ŚĂĚ�
ĂĐƋƵŝƌĞĚ�ƚŚĞ�ĞƐƚĂƚĞ�͞^ĞǀĞŶ�KĂŬƐ͟�ŝŶ�
,ŽůǌŚĂƵƐĞŶ�Ăƚ�>ĂŬĞ��ŵŵĞƌ͘�,Ğ�ǁĂƐ�Ă�ĐŽ-
ŽǁŶĞƌ�ŽĨ�ƚŚĞ�^ƉŝŶŶŝŶŐ�ĂŶĚ�tĞĂǀŝŶŐ�Dŝůů�Ăƚ�
^ƉĂƌƌĞŶůĞĐŚ͕�<ĂŚŶ�Θ��ƌŶŽůĚ�ĂƐ�ǁĞůů�ĂƐ�Ă�
ĐŽŶƚƌŽůůŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ŽĨ�ƚŚĞ�ƌĞŶŽǁŶĞĚ�
͞EĞƵĞ��ƵŐƐďƵƌŐĞƌ�<ĂƩƵŶĨĂďƌŝŬ͟�;E�<Ϳ͕�
ŽŶĞ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƚĞǆƟůĞ�ƉƌŝŶƟŶŐ�
ĐŽŵƉĂŶŝĞƐ�ŝŶ��ƵƌŽƉĞ͘� 
/Ŷ�ϭϵϯϯ͕�ƚŚĞ�ůŝĨĞ�ŽĨ��ĞŶŶŽ��ƌŶŽůĚ�ĂŶĚ�ŚŝƐ�
ǁŝĨĞ��ŶŶĂ͕�ŶĠĞ�<ĂŚŶ͕�ĐŚĂŶŐĞĚ�ŽǀĞƌŶŝŐŚƚ�
ĚƵĞ�ƚŽ�ƚŚĞ�EĂƟŽŶĂů�^ŽĐŝĂůŝƐƚƐ�ƐĞŝǌƵƌĞ�ŽĨ�
ƉŽǁĞƌ͘�hƉ�ƵŶƟů�ƚŚĞŶ͕�ƚŚĞǇ�ǁĞƌĞ�ǀĞƌǇ�ŵƵĐŚ�
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ĐŚĂƌŝƚǇ�ǁŽƌŬ�ĂŶĚ�Ă�ŚŝŐŚůǇ�
ƌĞƐƉĞĐƚĞĚ�ĐŝƟǌĞŶ͕�ŵŽƌĞ�ŽǀĞƌ�Ă�ƐƵĐĐĞƐƐĨƵů�
ĞŶƚƌĞƉƌĞŶĞƵƌ�ĂŶĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
ŵƵŶŝĐŝƉĂů�ĐŽƵŶĐŝů�ŽĨ��ƵŐƐďƵƌŐ͕��ĞŶŶŽ�
�ƌŶŽůĚ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ǁĞƌĞ�ĚĞĨĂŵĞĚ�ďǇ�
ƚŚĞ�EĂƟŽŶĂů�^ŽĐŝĂůŝƐƚ�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�:ĞǁŝƐŚ�
ĂŶĐĞƐƚƌǇ͘�^ŽĐŝĂů�ŵĂƌŐŝŶĂůŝǌĂƟŽŶ�ĨŽůůŽǁĞĚ͘�
�ƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ�ƚŚĞ�ĞƐƚĂƚĞ�ŝŶ�,ŽůǌŚĂƵƐĞŶ�
ĞǀŽůǀĞĚ�ŝŶƚŽ�Ă�ƐĂĨĞ�ŚĂǀĞŶ͘� 

�ƵƌŝŶŐ�ƚŚĞƐĞ�ǇĞĂƌƐ͕�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƐŝƚƵĂƟŽŶ͕�ĂŶĚ�ŵĞĂƐƵƌĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ��ƌŶŽůĚƐ͛�
ǁŽƌƐĞŶĞĚ�ĚƌĂŵĂƟĐĂůůǇ͘�/Ŷ�:ƵůǇ�ϭϵϯϴ͕�ƚŚĞ�ƚĞǆƟůĞ�ĐŽŵƉĂŶŝĞƐ�ǁĞƌĞ�ĨŽƌĐŝďůǇ�
͞ĂƌǇĂŶŝǌĞĚ͘͟�^ŚŽƌƚůǇ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ�ϭϵϯϴ͕�ƚŚĞ�ƐĂŵĞ�ƉƌŽĐĞĚƵƌĞ�ǁĂƐ�ƌĞƉĞĂƚĞĚ�
ǁŝƚŚ�ƚŚĞ�ĞƐƚĂƚĞ�ŝŶ�,ŽůǌŚĂƵƐĞŶ͘��ĞŶŶŽ�ĂŶĚ��ŶŶĂ��ƌŶŽůĚ�ĨŽƵŶĚ�ƚŚĞŵƐĞůǀĞƐ�ĨŽƌĐĞĚ�
ƚŽ�ƐĞůů�ƚŚĞŝƌ�ƉƌŽƉĞƌƚǇ�ƚŽ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ZŝĞĚĞŶ͘�dŚĞ�EĂƟŽŶĂů�^ŽĐŝĂůŝƐƚ�
ĚĞƉŝĐƚĞĚ�ƚŚŝƐ�ŬŝŶĚ�ŽĨ�ĐŽŶĮƐĐĂƟŽŶ�ĂƐ�ůĞŐŝƟŵĂƚĞ�ƐĂůĞ͘�/Ŷ�ĂĐƚƵĂů�ĨĂĐƚ͕��ĞŶŶŽ��ƌŶŽůĚ�
ǁĂƐ�ĨŽƌĐĞĚ�ƚŽ�ĚĞƉŽƐŝƚ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ƚŽ�Ă�͞^ŽŶĚĞƌŬŽŶƚŽ͕͟�Ă�ƐƉĞĐŝĂů�ĂĐĐŽƵŶƚ͕�ĨŽƌ�
ǁŚŝĐŚ�ŚĞ͕�ĂƐ�Ă�:Ğǁ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�EƵƌĞŵďĞƌŐ�ZĂĐĞ�>ĂǁƐ͕�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ĂĐĐĞƐƐ�
ƚŽ͘� 
&ƌŝƚǌ�^ĐŚƂŶŵĂŶŶ͕�Ă�ďƵŝůĚŝŶŐ�ĐŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�DƵŶŝĐŚ͕�ĂƉƉĞĂƌĞĚ�ĂƐ�ƚŚĞ�ŶĞǁ�

ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ͘�,ŝƐ�ǁŝĨĞ�DĂƌŝŽŶ�ǁĂƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�Ă�ĐůŽƐĞ�ĐŽŶĮĚĂŶƚĞ�ŽĨ��ĚŽůĨ�
,ŝƚůĞƌ�ĂŶĚ��ǀĂ��ƌĂƵŶ͘� 
�ŌĞƌ�ƚŚĞ�EŽǀĞŵďĞƌ�WŽŐƌŽŵƐ�ŝŶ�ϭϵϯϴ͕�ŽŌĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ďǇ�ŝƚƐ�E^�ƚĞƌŵ�ĂƐ�ƚŚĞ�

͞<ƌŝƐƚĂůůŶĂĐŚƚ͟�;EŝŐŚƚ�ŽĨ��ƌŽŬĞŶ�'ůĂƐƐͿ͕��ĞŶŶŽ�ĂŶĚ��ŶŶĂ��ƌŶŽůĚ͕�ĚƵĞ�ƚŽ�ƚŚĞ�
ǁŽƌůĚǁŝĚĞ�ǀŝƐĂ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ƚŚĞ�ƐĞŝǌƵƌĞ�ŽĨ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ĂƐƐĞƚƐ͕�ĚŝĚ�ŶŽƚ�
ƐƵĐĐĞĞĚĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĞŵŝŐƌĂƟŽŶ�ĞīŽƌƚƐ͘�dŚĞǇ�ǁĞƌĞ�ĚĞƉŽƌƚĞĚ�ϭϮ��ƵŐƵƐƚ�ϭϵϰϮ�
ǁŝƚŚ�ƚƌĂŶƐƉŽƌƚ�͞//ͬϮϰ͟�ĨƌŽŵ�DƵŶŝĐŚ�ƚŽ�dŚĞƌĞƐŝĞŶƐƚĂĚƚ�'ŚĞƩŽ͘��ŶŶĂ�ƉĞƌŝƐŚĞĚ�ŽŶůǇ�
ĨŽƵƌ�ǁĞĞŬƐ�ůĂƚĞƌ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϱϵ�ŽŶ�ϭϬ�^ĞƉƚĞŵďĞƌ�ϭϵϰϮ�–�ŽĸĐŝĂůůǇ�ĚƵĞ�ƚŽ�
͞ŝŶƚĞƐƟŶĂů�ĐĂƚĂƌƌŚ͘͞�KŶĞ�ĂŶĚ�Ă�ŚĂůĨ�ǇĞĂƌƐ�ůĂƚĞƌ͕��ĞŶŶŽ��ƌŶŽůĚ�ĚŝĞĚ�ŽĨ�ƐƚĂƌǀĂƟŽŶ�
Ăƚ�ĂŐĞ�ϲϳ�ŝŶ�dŚĞƌĞƐŝĞŶƐƚĂĚƚ�'ŚĞƩŽ�–�ƉŽƐƐŝďůǇ�Ϯ�DĂƌĐŚ�ϭϵϰϰ͘ 
&ŽůůŽǁŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�^ŽĐŝĂůŝƐƚ�ZĞŐŝŵĞ͕�ƚŚĞ�ĨŽƌŵĞƌ�ĞƐƚĂƚĞ�ŽĨ��ŶŶĂ�

ĂŶĚ��ĞŶŶŽ��ƌŶŽůĚ�Ăƚ�>ĂŬĞ��ŵŵĞƌƐĞĞ�ǁĂƐ�ƌĞƐƟƚƵƚĞĚ�ƚŽ�ƚŚĞ�ƐƵƌǀŝǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ�
ŽĨ�ŚĞŝƌƐ�ǁŚŽ�ŚĂĚ�ŇĞĚ�'ĞƌŵĂŶǇ͘�dŚĞǇ�ƐŽůĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�
ƚŚĞ��ĂǇĞƌŝƐĐŚĞ�sĞƌǁĂůƚƵŶŐƐƐĐŚƵůĞ�ŝŶ�ϭϵϱϰ͘ 
/Ŷ�ϮϬϮϬ͕�ƚŚĞ�ůŽĐĂů�ĐŽƵŶĐŝů�ŽĨ�hƫŶŐ�ǀŽƚĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�ƚŽ�ƌĞŶĂŵĞ�

^ĞĞŚŽůǌƐƚƌĂƘĞ�ϭ-ϯ�ƚŽ�͞�ŶŶĂ�ĂŶĚ��ĞŶŶŽ��ƌŶŽůĚ-WůĂƚǌ͟�ĂŶĚ�ƚŽ�ĞƌĞĐƚ�Ă�͞�ĞŶŬŽƌƚ͕͕͟�Ă�
ƐƉĂĐĞ�ĨŽƌ�ƚŚŽƵŐŚƚ͕�ŝŶ�ĐŽŵŵĞŵŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŽĐĐƵƌƌĞĚ�ŽŶ-ƐŝƚĞ�ŝŶũƵƐƟĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƟŵĞ�ŽĨ�EĂƟŽŶĂů�^ŽĐŝĂůŝƐŵ͘� 
tŝƚŚŝŶ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐƐ�ŽĨ�ƚŽĚĂǇ͛Ɛ�ŚŽƵƐĞ�͞^ĞǀĞŶ�KĂŬƐ͕͟�ƚŚĞ��ĂǇĞƌŝƐĐŚĞ�

sĞƌǁĂůƚƵŶŐƐƐĐŚƵůĞ�;�s^Ϳ�ŝŶǀŝƚĞƐ�ǇŽƵ�ĨŽƌ�Ă�ƉůĂĐŝĚ�ƚƌŝďƵƚĞ�ƚŽ��ŶŶĂ�ĂŶĚ��ĞŶŶŽ�
�ƌŶŽůĚ͘ 

$QQD�DQG�%HQQR�$UQROG¶V�/DNH�$PPHUVHH�KRXVH��ODWH�����V 

)DPLO\�6WRULHV��&RQWLQXHG�IURP�3DJH�� 

7KH�0HPRULDO�6WHOH��0LFKDHO�
6DXHUWHLJ��SHUPLVVLRQ�JUDQWHG�� 



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

z 

-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� 

'U��.DUO�0XUU��'LUHFWRU�RI�WKH�7H[WLOH�DQG�,QGXVWU\�
0XVHXP��VDLG��³,�DP�YHU\�SOHDVHG�WKDW�ZH�FDQ�VWDQG�KHUH�
WRGD\�WR�HVWDEOLVK�D�ODVWLQJ�PHPRU\«�7KHUHIRUH��LW�LV�RXU�
WDVN�HYHU\�GD\�WR�XVH�WKLV�PHPRU\�WR�VWDQG�XS�IRU�
KXPDQLW\��IRU�FRPSDVVLRQ�DQG�DJDLQVW�WKH�H[FOXVLRQ�RI�
PLQRULWLHV� 

0DUJLW�+RUQOHU-6SLQGOHU��'HSXW\�&RXQW\�
&RPPLVVLRQHU�LQ�WKH�/DQGVEHUJ�'LVWULFW��VDLG��³,W�PD\�
WKHUHIRUH�UHPDLQ�D�FRPSDUDEO\�VPDOO�VLJQ�WKDW�ZH�PD\�
VHW�WRGD\�ZLWK�WKH�FHUHPRQLDO�UHQDPLQJ�RI�WKH�VWUHHW�DQG�
WKH�XQYHLOLQJ�RI�WKH�LQIRUPDWLYH�VWHOH��%XW�LW�LV�SUHFLVHO\�
WKHVH�PDQ\�VPDOO�VLJQV�RI�UHPHPEUDQFH�DQG�DGPRQLWLRQ�
WKDW�FRQVWLWXWH�WKH�YDOXH�DQG�VWUHQJWK�RI�RXU�FXOWXUH�RI�
UHPHPEUDQFH�LQ�LWV�HQWLUHW\��7KH\�VKRXOG�EH�D�FRQWLQXLQJ�
UHPLQGHU�IRU�WKH�IXWXUH� 

7KXV��LQ�WKH�VSLULW�RI�0U��DQG�0UV��$UQROG��,�ZLVK�WKDW�
WKLV�SODFH�ZLOO�FRQWLQXH�WR�UHPDLQ�DOLYH�LQ�LWV�FRPPLWPHQW�
WR�HGXFDWLQJ�DQG�VWUHQJWKHQLQJ�RXU�GHPRFUDWLF�
FRQYLFWLRQV�DQG�LQ�VSHDNLQJ�RXW�WRJHWKHU�DJDLQVW�DOO�IRUPV�
RI�DQWL-6HPLWLVP�DQG�H[WUHPLVP�´ 

*HUKDUG�)�UPHW]��RI�WKH�%DYDULDQ�6WDWH�$UFKLYHV�LQ�
0XQLFK��VDLG��³+HUH�WKH�FDVH�LV�VSHFLDO��EHFDXVH�LW�LV�QRW�
RQO\�DERXW�D�UHPLQLVFHQW�ORRN�WR�WKH�SDVW��EXW�DOVR�DERXW�
WKH�SUHVHQW«��6RPH�RI�\RX�PD\�ZRQGHU�ZKDW�WKH�KLVWRU\�
RI�WKH�$XJVEXUJ�EXVLQHVV�IDPLOLHV�.DKQ�	�$UQROG�KDV�WR�
GR�ZLWK�WKH�%DYDULDQ�6FKRRO�RI�$GPLQLVWUDWLRQ��7KH�
FRQQHFWLRQ�OLHV�VROHO\�LQ�WKH�ORFDOLW\� 

7KH�VHYHUDO�ZHHNV�RI�UHVHDUFK�E\�'U��,QJYLOG�
5LFKDUGVHQ�DORQH«�KDYH�SURGXFHG�D�ZHDOWK�RI�QHZ�
LQIRUPDWLRQ��GRFXPHQWV��GDWLQJ�EDFN�WR�������IURP�
YDULRXV�DUFKLYHV�KDYH�FRPH�WR�OLJKW����´ 

'U��)UDQ]�'LUQEHUJHU��&KDLUPDQ�RI�WKH�$GPLQLVWUDWLYH�
%RDUG��%96��VDLG��³$Q�HGXFDWLRQDO�LQVWLWXWLRQ�VXFK�DV�WKH�
%DYDULDQ�6FKRRO�RI�$GPLQLVWUDWLRQ�ZDV�DOVR�LQYROYHG�LQ�
WKLV�VWDWH�DW�WKDW�WLPH��,W�SURYLGHG�VWDWH�DQG�ORFDO�
JRYHUQPHQW�HPSOR\HHV�ZLWK�NQRZOHGJH�RI�WKH�ODZV�LQ�
IRUFH�DW�WKH�WLPH��,W�ZDV�DQ�LQWHJUDO�SDUW�RI�WKLV�V\VWHP�RI�
LQMXVWLFH��7KHUHIRUH��LW�LV�FOHDU�DQG�PXVW�QRW�EH�JORVVHG�
RYHU�XQGHU�DQ\�FLUFXPVWDQFHV�WKDW�WKH�%96�PDGH�LWV�
FRQWULEXWLRQ�WR�VWDELOL]LQJ�WKLV�V\VWHP�GXULQJ�WKH�ZUHWFKHG�
\HDUV�RI�WKH�1D]L�GLFWDWRUVKLS«�� 

7RGD\«�WKH�%DYDULDQ�6FKRRO�RI�$GPLQLVWUDWLRQ�LV�D�

�/-5��(UQHVWLQH�XQG�(OLVDEHWK�.DKQ�ZLWK�0D\RU�RI�8WWLQJ�
)ORULDQ�+RIIPDQQ�DW�WKH�-XO\ �������� GHGLFDWLRQ�RI�WKH�
+RO]KDXVHQ�RQ�/DNH�$PPHUVHH�0HPRULDO�IRU�$QQD�DQG�%HQQR�
$UQROG���5RHWWLJ��SHUPLVVLRQ�JUDQWHG�E\�(OLVDEHWK�.DKQ� 

JXDUDQWRU�IRU�WKH�WHDFKLQJ�RI�GHPRFUDWLF�DQG�KXPDQ�
YDOXHV��,W�LV�VXSSRUWHG�E\�WKH�)UHH�6WDWH�RI�%DYDULD�DQG�
DOO�%DYDULDQ�PXQLFLSDOLWLHV��ZKLFK�P\�FROOHDJXHV�DQG�,�
KDYH�WKH�SULYLOHJH�RI�UHSUHVHQWLQJ�RQ�WKH�%RDUG�RI�
'LUHFWRUV�´ 

)ORULDQ�+RIIPDQQ��0D\RU�RI�8WWLQJ��VDLG��³2Q�-XQH�
����������WKH�8WWLQJ�PXQLFLSDO�DGPLQLVWUDWLRQ�UHFHLYHG�D�
OHWWHU�IURP�WKH�-HZLVK�0XVHXP�RI�$XJVEXUJ�DQG�6ZDELD�
UHTXHVWLQJ�WKDW�6HHKRO]VWUD�H��-���WKH�VLWH�RI�WKH�
%DYDULDQ�6FKRRO�RI�$GPLQLVWUDWLRQ��EH�UHQDPHG�$QQD�
XQG�%HQQR�$UQROG�3ODW]� 

$WWDFKHG�WR�WKH�DSSOLFDWLRQ�ZDV�D�FRPSUHKHQVLYH�
MXVWLILFDWLRQ�DQG�GRFXPHQWDWLRQ�DERXW�WKH�LQMXVWLFH��
DERXW�WKH�FULPHV�XSRQ�DQG�WKH�PXUGHU�RI�0U��DQG�0UV��
$UQROG�E\�WKH�1DWLRQDO�6RFLDOLVWV�GXULQJ�WKH�6HFRQG�
:RUOG�:DU� 

$IWHU�RQO\�VL[�ZHHNV�LQ�RIILFH�DV�)LUVW�0D\RU��,�ZDV�
DSSDOOHG�E\�WKHVH�DFWV�DQG�VXUSULVHG�WKDW�VXFK�HYHQWV�
DOVR�KDSSHQHG�LQ�+RO]KDXVHQ��LQ�RXU�WUDQTXLO�8WWLQJ��)RU�
PH�SHUVRQDOO\��LW�ZDV�QR�TXHVWLRQ�WR�IROORZ�WKLV�UHTXHVW��
7KH�ORFDO�FRXQFLO�RI�WKH�PXQLFLSDOLW\�RI�8WWLQJ�DOVR�
LPPHGLDWHO\�DJUHHG�WR�IROORZ�WKLV�UHTXHVW�DQG�WR�PDNH�
WKH�UHQDPLQJ�QRW�RQO\�DQ�DGPLQLVWUDWLYH�DFW��EXW�DOVR�D�
FHUHPRQLDO�DFW��D�FHOHEUDWLRQ� 

2Q�-DQXDU\����������WKH�IRUPDO�UHQDPLQJ�RI�
6HHKRO]VWUD�H�WR�$QQD�DQG�%HQQR�$UQROG�3ODW]�
IROORZHG��$�IHZ�GD\V�ODWHU��RQ�-DQXDU\�����WKH�GD\�RI�
FRPPHPRUDWLRQ�RI�WKH�YLFWLPV�RI�1DWLRQDO�6RFLDOLVP��WKH�
FHUHPRQLDO�UHQDPLQJ�VKRXOG�KDYH�WDNHQ�SODFH��
8QIRUWXQDWHO\��GXH�WR�WKH�RPQLSUHVHQW�&RURQD�
SDQGHPLF��WKLV�ZDV�QRW�SRVVLEOH�«�$V�SDUW�RI�WKH�
IHVWLYLWLHV��ZH�ZLOO�QRW�EH�XQYHLOLQJ�D�VWUHHW�VLJQ�WRGD\��DV�
WKDW�KDV�DOUHDG\�DGRUQHG�WKH�VWUHHW�VLQFH�-DQXDU\����1R��
WRGD\�ZH�ZLOO�XQYHLO�D�VWHOH��ZKLFK�UHSRUWV��UHPLQGV�DQG�
DGPRQLVKHV�ZLWK�LQIRUPDWLRQ�DERXW�WKH�KLVWRU\�RI�WKH�
SURSHUW\��EXW�HVSHFLDOO\�DERXW�WKH�VDG�KLVWRU\�RI�WKH�
$UQROG�IDPLO\�´ 

�5DEEL�%UDQGW�VDLG��³,Q�WKH�WLPH�RI�WKH�1D]L�W\UDQQ\��
LQMXVWLFH��DUELWUDULQHVV��UDFLDO�FRQFHLW��DQG�JUHHG�IRU�
SRZHU�UHLJQHG�LQ�RXU�FRXQWU\��)RU�XV�ROGHU�JHQHUDWLRQ�
WKLV�LV�QRW�KLVWRU\�EXW�OLYHG�SDVW��(YHQ�LG\OOLF�8WWLQJ�ZDV�
H[SRVHG�WR�1D]L�FULPHV� 

%XW�RQO\�UHPHPEHULQJ�DQG�FRPPHPRUDWLQJ�DUH�QRW�
HQRXJK��6WUHHWV��VWHODH��HWF��KDYH�DQRWKHU�LQGLVSHQVDEOH�
IXQFWLRQ��7KH\�PXVW�FDVW�UD\V�RI�OLJKW�LQWR�WKH�IXWXUH�DQG�
DGPRQLVK�DQG�JXLGH�FRPLQJ�JHQHUDWLRQV��,W�PXVW�
EHFRPH�XQPLVWDNDEO\�FOHDU�WKDW�µQHYHU�DJDLQ¶�PXVW�QRW�
UHPDLQ�D�SKUDVH�IRU�SROLWLFDO�6XQGD\�VSHHFKHV�� 

µ1HYHU�DJDLQ¶�PXVW�EH�D�FRUQHUVWRQH��D�IXQGDPHQWDO�
ODZ�RI�RXU�VRFLDO�RUGHU��ZKLFK�PXVW�EH�GHIHQGHG�
RIIHQVLYHO\�ZLWK�DOO�SRZHU�DQG�FRPPLWPHQW� 

0D\�WKH�QDPHV�$QQD�DQG�%HQQR�$UQROG�DQG�WKH�
PHPRU\�RI�WKHP�EH�D�EOHVVLQJ�WR�8WWLQJ�DQG�DOO�ZKR�OLYH�
KHUH�´ 

)DPLO\�6WRULHV��&RQWLQXHG�IURP�3DJH�� 
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4�-�&RXOG�\RX�SOHDVH�GLVFXVV�WKH�KLVWRU\�DQG�
LPSRUWDQFH�RI�WKH�-HZLVK�FHPHWHU\�LQ�.ULHJVKDEHU" 
7KH�IROORZLQJ�ZDV�SURYLGHG�E\�6RX]DQD�+D]DQ��&XUDWRU��DQG�
0DJGDOHQD�3DVFKNH��3URYHQDQFH�DQG�,QYHQWRU\�0DQDJHU��
-HZLVK�0XVHXP�$XJVEXUJ�6FKZDEHQ 
 
$�-�,Q�WKH�PLGGOH�RI�D�TXLHW�UHVLGHQWLDO�DUHD�RQ�WKH�
ZHVWHUQ�HGJH�RI�$XJVEXUJ�OLHV�WKH����-\HDU-ROG�
.ULHJVKDEHU�-HZLVK�&HPHWHU\��,W�ZDV�HVWDEOLVKHG�LQ�
�����E\�WKH�-HZLVK�FRPPXQLWLHV�RI�WKH�WKHQ�LQGHSHQGHQW�
YLOODJHV�RI�.ULHJVKDEHU��3IHUVHH��DQG�6WHSSDFK�LQ�DQ�

RSHQ�ILHOG�RQ�
WKH�ERUGHU�RI�
WKH�,PSHULDO�
&LW\�RI�
$XJVEXUJ��
$IWHU�WKH�
-HZLVK�
FRPPXQLW\�RI�
$XJVEXUJ�KDG�
EHHQ�H[SHOOHG�
LQ�����-����
-HZV�GLG�QRW�
VHWWOH�LQ�WKH�
DUHD�DJDLQ�

XQWLO�WKH�HQG�RI�WKH���WK�FHQWXU\��6LQFH�WKH\�ZHUH�GHQLHG�
WKH�SHUPDQHQW�ULJKW�RI�UHVLGHQFH�LQ�WKH�,PSHULDO�&LW\��
WKH\�IRXQGHG�WKHLU�FRPPXQLWLHV�DORQJ�WKH�WUDGH�URXWHV�WR�
$XJVEXUJ�-�DV�LQ�.ULHJVKDEHU��6WDUWLQJ�IURP�D�IHZ�
IDPLOLHV��D�FRQVLGHUDEOH�-HZLVK�UXUDO�FRPPXQLW\�
GHYHORSHG�KHUH�IURP�WKH���WK�FHQWXU\�RQZDUGV��ZKLFK��
ZLWK�����PHPEHUV��FRQVWLWXWHG�WKH�PDMRULW\�RI�WKH�
LQKDELWDQWV�RI�WKH�YLOODJH�DURXQG�������,W�KDG�DOO�WKH�
QHFHVVDU\�UHOLJLRXV�IDFLOLWLHV��LQFOXGLQJ�D�FHPHWHU\� 

:LWK�PRUH�WKDQ�����SUHVHUYHG�JUDYHVWRQHV��WKH�
-HZLVK�FHPHWHU\�LQ�.ULHJVKDEHU�LV�RQH�RI�WKH�PRVW�
LPSRUWDQW�-HZLVK�EXULDO�VLWHV�LQ�%DYDULDQ�6ZDELD��8QWLO�
������WKH�-HZV�RI�0XQLFK�DOVR�EXULHG�WKHLU�GHFHDVHG�
KHUH��LQFOXGLQJ�SURPLQHQW�SHUVRQDOLWLHV�VXFK�DV�WKH�
PHUFKDQW�:ROI�:HUWKHLPHU������-�������ZKR�ZDV�LQ�WKH�
VHUYLFH�RI�WKH�%DYDULDQ�HOHFWRUV�DV�
D�VR-FDOOHG�FRXUW�-HZ�RU�FRXUW�
IDFWRU��D�-HZLVK�EDQNHU�ZKR�
KDQGOHG�WKH�ILQDQFHV�RI��RU�OHQW�
PRQH\�WR��PDLQO\�*HUPDQ�QRELOLW\�
DQG�UR\DOW\���$QRWKHU�XQLTXH�
IHDWXUH�DUH�WKH�JUDYHVWRQHV�RI�WKH�
6ZDELDQ�8OPR-*�Q]EXUJ�IDPLO\��
ZKLFK�-�SURYLGHG�ZLWK�WKHLU�RZQ�
FRDW�RI�DUPV�-�WHVWLI\�WR�WKH�VHOI-
LPDJH�RI�RQH�RI�WKH�PRVW�
GLVWLQJXLVKHG�-HZLVK�IDPLOLHV�LQ�
VRXWKHUQ�*HUPDQ\�� 

,Q�DGGLWLRQ�WR�WKH�RIWHQ�
PDJQLILFHQW�JUDYHVWRQHV��D�VLQJOH�
VLPSOH�ZRRGHQ�JUDYH�VWHOH�KDV� z 

DOVR�VXUYLYHG��ZKLFK�ZDV�VHW�IRU�
0RUGHFKDL�IURP�.DVVHO��ZKR�ZDV�
SUHVXPDEO\�PXUGHUHG�LQ�������7KH�
ZRRGHQ�VWHOH��ZKLFK�LV�LQ�WKH�FROOHFWLRQ�
RI�WKH�-HZLVK�0XVHXP�$XJVEXUJ�
6ZDELD�DQG�FDQ�EH�VHHQ�LQ�WKH�
SHUPDQHQW�H[KLELWLRQ��ZLOO�EH�RQ�GLVSOD\�
XQWLO�)HEUXDU\����������LQ�WKH�WHPSRUDU\�
H[KLELWLRQ�RI�WKH�-HZLVK�0XVHXP�
0XQLFK��,Q�WKH�/DE\ULQWK�RI�WKH�7LPHV��
:LWK�0RUGHFKDL�:��%HUQVWHLQ�WKURXJK�
�����\HDUV�RI�*HUPDQ--HZLVK�KLVWRU\�� 

)URP������WR�������0RUGHFKDL�:��
%HUQVWHLQ�WUDYHOHG�WR�����VLWHV�LQ�
*HUPDQ\�RQ�EHKDOI�RI�WKH�<,92�LQ�1HZ�
<RUN�LQ�VHDUFK�RI�UHPQDQWV�RI�WUDFHV�RI�
*HUPDQ--HZLVK�FXOWXUH��$W�WKH�
.ULHJVKDEHU�-HZLVK�&HPHWHU\��LQ�DGGLWLRQ�WR�WKH�UDUH�
ZRRGHQ�JUDYH�VWHOH��KH�IRXQG�RWKHU�UDULWLHV�WKDW�KH�ODWHU�
UHSRUWHG�RQ�LQ�KLV�SXEOLFDWLRQV���,�KDYH�DOUHDG\�VXUYH\HG�
KXQGUHGV�RI�FHPHWHULHV��GHFLSKHUHG�DOO�NLQGV�RI�GLIILFXOW�
JUDYHVWRQH�LQVFULSWLRQV��UHFRUGHG�WKH�PRVW�GLYHUVH�VWRULHV�
DQG�OHJHQGV��$QG�\HW�,�PXVW�VD\�WKDW�.ULHJVKDEHU�LV�DQ�
H[FHSWLRQ���%HUQVWHLQ�ZURWH�LQ������ 

$QRWKHU�UDULW\�ZKLFK�IDVFLQDWHG�%HUQVWHLQ�LV�D�YHVVHO�
IRU�WKH�ULWXDO�FOHDQVLQJ�RI�WKH�KDQGV�DIWHU�YLVLWLQJ�WKH�
FHPHWHU\��ZKLFK�LV�DOVR�LQ�WKH�FROOHFWLRQ�RI�WKH�-HZLVK�
0XVHXP�$XJVEXUJ�WRGD\��7KH�FRSSHU�ZDVKLQJ�EDVLQ�ZDV�
PDGH�LQ�$XJVEXUJ�LQ����������DV�HYLGHQFHG�E\�WKH�
+HEUHZ�LQVFULSWLRQ��0DGH�LQ�WKH�\HDU�����E\�WKH�VPDOO�
FRXQW���7KH�PDQXIDFWXUHU�RI�WKH�YHVVHO�LV�QRW�NQRZQ��,W�LV�
SRVVLEOH�WKDW�FRXUW�IDFWRUV�IURP�WKH�-HZLVK�FRPPXQLWLHV�
RI�.ULHJVKDEHU�DQG�3IHUVHH�PDGH�LW�SRVVLEOH�WR�ILQDQFH�
WKH�KLJK-TXDOLW\�FUDIWHG�ZDVKLQJ�EDVLQ��:LWK�LWV�VL[�ZDWHU�
WDSV��LW�VHUYHG�WKH�ULWXDO�KDQG�ZDVKLQJ�SUHVFULEHG�LQ�WKH�
7RUDK��+HEUHZ��1HWLODW�<DGD\LP���ZKHQ�OHDYLQJ�WKH�
-HZLVK�FHPHWHU\��7KH�VSHFLDO�IHDWXUH�RI�WKLV�YHVVHO�LV�WKH�
SRVVLELOLW\�RI�LWV�PRELOH�XVH��,Q�
PDQ\�RWKHU�-HZLVK�FHPHWHULHV��
WKHUH�DUH�SHUPDQHQWO\�LQVWDOOHG�
IRXQWDLQV�IRU�WKH�ULWXDO�ZDVKLQJ��
,Q�.ULHJVKDEHU��KRZHYHU��WKHUH�
ZDV�DSSDUHQWO\�QR�UXQQLQJ�
ZDWHU��VR�LW�ZDV�QHFHVVDU\�WR�
WUDQVSRUW�WKH�ZDVKLQJ�EDVLQ��,WV�
VKDSH�UHFDOOV�WKDW�DFFRUGLQJ�WR�
FXVWRP��LQ�PHPRU\�RI�WKH�
PLUDFOH-ZRUNLQJ�SURSKHW�(OLMDK��
�ZKR�SRXUHG�ZDWHU�RYHU�(OLMDK
V�
KDQGV���ZDWHU�LV�GLVSHQVHG�
IURP�D�MXJ-OLNH�FRQWDLQHU� 

$V�ODWH�DV�WKH�����V��WKH�ZDVKLQJ�EDVLQ�VWRRG�LQ�WKH�
FHPHWHU\�LQ�.ULHJVKDEHU��D�SKRWRJUDSK�VKRZV�LW�RQ�D�
VPDOO�VWRRO�QH[W�WR�WKH�JUDYHV��'XULQJ�KLV�YLVLW�LQ����������
%HUQVWHLQ�IRXQG�WKH�YHVVHO�LQ�WKH�7DKDUD�KRXVH��7KH�ODVW�
EXULDO�WRRN�SODFH�VKRUWO\�WKHUHDIWHU�-�LQ������-�EXW�LW�LV�
XQOLNHO\�WKDW�WKH�ZDVKLQJ�EDVLQ�ZDV�VWLOO�LQ�XVH�DW�WKDW�
WLPH��,Q�������XQGHU�XQNQRZQ�FLUFXPVWDQFHV��LW�FDPH�LQWR�
WKH�SRVVHVVLRQ�RI�WKH�PXVHXP�DQG�FDQ�EH�DGPLUHG�WRGD\�
LQ�WKH�SHUPDQHQW�H[KLELWLRQ� 

7KH�ODVW�EXULDOV�LQ�WKH�FHPHWHU\�ZHUH�RI�-HZLVK�
'LVSODFHG�3HUVRQV��(DVWHUQ�(XURSHDQ�VXUYLYRUV�RI�WKH�
FRQFHQWUDWLRQ�FDPSV�ZKR�VWD\HG�LQ�$XJVEXUJ�DIWHU�WKHLU�
OLEHUDWLRQ�IURP�WKH�FDPSV��6LQFH�WKH�ODWH�����V��WKH�
.ULHJVKDEHU�-HZLVK�&HPHWHU\�KDV�EHHQ�OLVWHG�DV�D�
KLVWRULFDO�PRQXPHQW�� 

$VN�WKH�+LVWRULDQ� 
ZLOO�DSSHDU�SHULRGLFDOO\�DV�D�ZD\�WR 
SURYLGH�JUHDWHU�FRQWH[W�WR�WKH�KLVWRU\�RI 
��$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 

.ULHJVKDEHU�-HZLVK�&HPHWHU\�LQ�WKH�����V���������������������
��$UFKLYH�RI�WKH�,.*�6FKZDEHQ-$XJVEXUJ� 

3
ULQ

WH
G
�Z
LWK
�S
H
UP

LV
VL
R
Q
�I
UR
P
�6
R
X
]D
Q
D
�+
D
]D
Q

 

6LPRQ�EHQ�6DQZLO�8OPR�*UDYH 

-HZLVK�:DVK�%DVLQ�IRU�ULWXDO�
KDQG�FOHDQLQJ� 

:RRGHQ�*UDYH�6WHOH 
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$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� 
 
³+DOOH����´ 
%\�0LFKDHO�%HUQKHLP��ZKR�OLYHV�LQ�$XJVEXUJ 
 

³+DOOH����´�ZDV�SDUW�RI�WKH�PLOLWDU\�DLU�WUDIILF�FRQWURO�
LQVWDOODWLRQ�EXLOW�E\�WKH�*HUPDQ�/XIWZDIIH�GXULQJ�����-
�����LQ�$XJVEXUJ¶V�3IHUVHH�GLVWULFW��7KH�EXLOGLQJ�ZDV�
GHVLJQHG�DV�D�YHKLFOH�VKHG��)URP�0D\�������LW�ZDV�XVHG�
DV�D�VDWHOOLWH�RI�D�FRQFHQWUDWLRQ�FDPS��8S�WR������
SULVRQHUV��PRVWO\�SULVRQHUV�RI�ZDU�DQG�6LQWL�DQG�5RPD��
ZHUH�KHOG�WKHUH�XQGHU�PLVHUDEOH�FRQGLWLRQV���$IWHU�WKH�
ZDU��WKH�8�6��$UP\�WRRN�RYHU�WKH�HQWLUH�IDFLOLW\�DQG�
QDPHG�LW�6KHULGDQ�&DVHUQH��7KH�IRUPHU�YHKLFOH�VKHG�
UHFHLYHG�WKH�EXLOGLQJ�QXPEHU������,W�LV�RQO\�WKDQNV�WR�
*HUQRW�5|PHU¶V�UHVHDUFK�ZRUN�LQ�WKH�����V�WKDW�
NQRZOHGJH�WKDW�D�VDWHOOLWH�FRQFHQWUDWLRQ�FDPS�KDG�
H[LVWHG�LQ�$XJVEXUJ�ZDV�UHPHPEHUHG�� 

$IWHU�WKH�8�6��$UP\�OHIW�$XJVEXUJ��PRVW�RI�WKH�ROG�
PLOLWDU\�EXLOGLQJV�ZHUH�WRUQ�GRZQ�WR�PDNH�URRP�IRU�D�QHZ�
UHVLGHQWLDO�DUHD�DQG�D�SDUN��,W�WRRN�D�JUHDW�HIIRUW�E\�D�
3IHUVHH�FLWL]HQV¶�LQLWLDWLYH�WR�VDYH�+DOOH�����IURP�
GHPROLWLRQ��%XW�QRERG\�NQHZ�ZKDW�UHDOO\�WR�GR�ZLWK�LW��,Q�
������WKH�&LW\�RI�$XJVEXUJ�DFTXLUHG�WKH�KDOO��3URIHVVRU�
3KLOLSS�*DVVHUW��8QLYHUVLW\�RI�$XJVEXUJ��GHYHORSHG�D�
FRQFHSW�IRU�WKH�IXWXUH�XVH�RI�+DOOH������7KH�ILUVW�SKDVH�
FRQVLVWV�RI�DQ�LQWHULP�H[KLELWLRQ�ULJKW�QRZ�EHLQJ�
LPSOHPHQWHG�ZLWK�JUHDW�HQWKXVLDVP�DQG�H[SHUWLVH��,W�ZLOO�
VWDUW�LQ������DQG�ZLOO�KLJKOLJKW�WKH�KLVWRU\�RI�WKH�EXLOGLQJ��
PLOLWDU\�XVH�E\�WKH�*HUPDQ�$LUIRUFH��VDWHOOLWH�
FRQFHQWUDWLRQ�FDPS��XVH�E\�WKH�8�6��$UP\��DQG��ILQDOO\��
LWV�UROH�WRGD\� 

7KH�VHFRQG�SKDVH�RI�3URIHVVRU�*DVVHUW¶V�FRQFHSW�LV�
WR�LPSOHPHQW�D�³VLWH�IRU�UHPHPEUDQFH�DQG�OHDUQLQJ´�LQ�
+DOOH������D�SHUPDQHQW�ORFDWLRQ�IRU�H[KLELWLRQV��VHPLQDUV��
DQG�HYHQWV��$V�D�SUHFRQGLWLRQ��WKLV�ZLOO�UHTXLUH�D�IXOO-
IOHGJHG�UHQRYDWLRQ�RI�WKH�EXLOGLQJ�–�LQVXODWLRQ��KHDWLQJ��
SOXPELQJ��HWF���ZKLFK�ZLOO�FRVW�D�VHYHQ-GLJLW�DPRXQW��$V�
)HOL[�%HOODLUH��$XJVEXUJ¶V�5HPHPEUDQFH�&XOWXUH�
PDQDJHU��H[SODLQHG��WKH�-HZLVK�FRPPXQLW\�DQG�WKH�
-HZLVK�0XVHXP�ZHOFRPH�WKH�SODQ��%XW�WKH�QHFHVVDU\�
IXQGV�KDYH�VWLOO�WR�EH�UDLVHG��7KH�EXGJHW�RI�WKH�&LW\�RI�
$XJVEXUJ�KDV�EHHQ�SOXQGHUHG�E\�WKH�SDQGHPLF��6R��
HYHU\�VXSSRUW�ZLOO�KHOS� 
 
 
.DKQ�DQG�$UQROG�IDPLOLHV�IHDWXUHG�LQ�WKH�/HR�
%DHFN�,QVWLWXWH¶V�RQOLQH�H[KLELWLRQ�³7KH�
%XVLQHVV�RI�(PDQFLSDWLRQ´� 

2Q�2FWREHU ����������WKH�/HR�%DHFN�,QVWLWXWH�RI�1HZ�
<RUN�%HUOLQ�ODXQFKHG�DQ�H[KLELWLRQ�FDOOHG�³7KH�%XVLQHVV�
RI�(PDQFLSDWLRQ�´ �$FFRUGLQJ�WR�WKHLU�ZHEVLWH���7KH�JRDO�
RI�WKH�H[KLELW�LV�WR�WHOO�D�FRPSOH[�VWRU\�DERXW�WKH�
HFRQRPLF�LQWHJUDWLRQ�RI�-HZV�LQWR�*HUPDQ�VRFLHW\�DQG�
LWV LPSDFW�RQ�WKHLU�IDPLOLHV��SURIHVVLRQV�DQG�WKH�ZLGHU�
FRPPXQLW\«��7KH�HPDQFLSDWLRQ�RI�*HUPDQ�-HZU\�ZDV�
QRW�LQVWDQWDQHRXV��QRU�ZDV�LW�LUUHYHUVLEOH��UDWKHU�-HZV�
JDLQHG�ULJKWV�DQG��VRPHWLPHV��ORVW�WKHP�DJDLQ�WKURXJKRXW�
WKH���WK����WK��DQG�HDUO\���WK�FHQWXULHV��%\�H[SORULQJ�WKH�

&RQWLQXHG�RP�3DJH��� 

FRPPHUFLDO�DFWLYLW\�RI�-HZV�GXULQJ�WKLV�SHULRG�WKURXJK�D�
IHZ�ZHOO-FKRVHQ�H[DPSOHV��WKH�H[KLELWLRQ�ZLOO�XQGHUVFRUH�
WKH�LPSRUWDQFH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SROLWLFDO�
IUHHGRP�DQG�HFRQRPLF�OLEHUW\�LQ�D�ZD\�WKDW�LV�KLVWRULFDOO\�
DFFXUDWH�DQG�FXUUHQWO\�UHOHYDQW�´�� 

7KH�.DKQ�DQG�$UQROG�IDPLOLHV�RI�$XJVEXUJ�DUH�
DPRQJ�WKH�*HUPDQ�DQG�$XVWULDQ�IDPLOLHV�IHDWXUHG�LQ�WKH�
H[KLELW� 7KLV�LV�DQ�H[FHOOHQW�UHVRXUFH�WR�OHDUQ�DERXW�WKH�
ORQJ�SDWK�WR�OHJDO�HTXDOLW\�DQG�HFRQRPLF�SURVSHULW\�IRU�
*HUPDQ-VSHDNLQJ�-HZV��7KH�OLQN�WR�WKH�H[KLELW�LV�KWWSV���
ZZZ�EXVLQHVVRIHPDQFLSDWLRQ�RUJ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

)URP�%URNHQ�*ODVV�DQG�6KDWWHUHG�'UHDPV�WR�
)UHHGRP�DQG�)DPLO\�/HJDF\ 
%\�'HERUDK�6WXUP�5DXVFK��'DXJKWHU�RI�:DOWHU�6WXUP�DQG�
GHVFHQGDQW�RI�WKH�+HLOEURQQHU�6WHLQIHOG�IDPLO\ 
 

2Q�0RQGD\��1RYHPEHU����
������,�ZDV�KRQRUHG�WR�GR�D�
SUHVHQWDWLRQ�YLD�=RRP�DERXW�P\�
IDWKHU��:DOWHU�6WXUP¶V�H[SHULHQFH�
JURZLQJ�XS�LQ�$XJVEXUJ��KLV�DUUHVW�
GXULQJ�.ULVWDOOQDFKW��KLV�VHUYLFH�WR�
WKH�8QLWHG�6WDWHV�DUP\�DV�DQ�
LQWHOOLJHQFH�RIILFHU�LQ�WKH�6LJQDO�
&RUS��DQG�KLV�XOWLPDWH�VXFFHVV�DV�
DQ�$PHULFDQ�LPPLJUDQW�� 

,I�\RX¶UH�RQ�)DFHERRN��DQG�
ZRXOG�OLNH�WR�VHH�WKH�SUHVHQWDWLRQ��
\RX�FDQ�DFFHVV�LW�DW�� 
KWWSV���P�IDFHERRN�FRP�VWRU\�SKS"
VWRU\BIELG ���������������	LG ������������������ 

,W�ZDV�ZRQGHUIXO�WR�KDYH�D�IHZ�'-&$�IRONV�RQ�WKH�
=RRP��,W�VWUXFN�PH�GXULQJ�WKH�4	$�IROORZLQJ�WKH�
SUHVHQWDWLRQ�WKDW�RXU�VWRU\�–�WKH�*HUPDQ�GHVFHQGDQW�
VWRU\�–�LV�GLIIHUHQW�IURP�WKH�VWRULHV�RI�RWKHU�QRQ-*HUPDQ�
GHVFHQGDQWV�ZKR�ZHQW�WKURXJK�WKH�+RORFDXVW��7KDW�
VDLG��LW�LV�VWULNLQJ�WKDW�PDQ\�*HUPDQ�-HZV�KDG�VLPLODU�
H[SHULHQFHV�LQ�WKH�����V�DQG���V��,�DOZD\V�WKRXJKW�WKDW�
P\�'DG¶V�VWRU\�ZDV�UDWKHU�XQLTXH��EXW�ZKDW�,�KDYH�
OHDUQHG�E\�LQWHUDFWLQJ�ZLWK�WKLV�ILQH�JURXS�RI�SHRSOH�LV�
WKDW��ZKLOH�ZKDW�KDSSHQHG�WR�KLP�LV�UDUH��LW¶V�QRW�XQLTXH�
DPRQJ�*HUPDQ�-HZU\��2XU�VWRU\�LV�QRW�DV�RIWHQ�WROG�
SXEOLFO\��VR�LW¶V�LPSRUWDQW�WKDW�ZH�WHOO�LW�� 

:H�-HNNHV�DUH�FRQQHFWHG�LQ�ZD\V�YHU\�IHZ�RWKHUV�
XQGHUVWDQG�� 

:DOWHU�6WXUP��$JH�����
LQ�$XJVEXUJ������� 
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5HIOHFWLRQV�RQ�*HUPDQ�&LWL]HQVKLS 
 
)URP�%HWWLQD�.DSODQ� 

/LNH�DQ\�JRRG�ORQJ-WHUP�UHODWLRQVKLS��HYHQ�D�ORQJ-
GLVWDQFH�RQH��P\�OLDLVRQ�ZLWK�P\�*HUPDQ�FLWL]HQVKLS�KDV�
EHFRPH�PRUH�OD\HUHG�DQG�SURIRXQG�RYHU�WKH�\HDUV��$V�,�
JDWKHU�WKH�SDSHUZRUN�WR�UHQHZ�P\�*HUPDQ�SDVVSRUW�WKLV�
\HDU��,�UHDOL]H�KRZ�P\�FRQFHSWLRQ�RI�P\�*HUPDQ�
QDWLRQDOLW\�KDV�HYROYHG�RYHU�WKH�ODVW����\HDUV�� 

 

2SSRUWXQLW\ 
,�GR�QRW�NQRZ�KRZ�,�OHDUQHG�DERXW�WKH�ODZ�JUDQWLQJ�

FLWL]HQVKLS�WR�WKH�YLFWLPV�RI�1D]L�SHUVHFXWLRQ�DQG�WKHLU�
GHVFHQGDQWV��EXW�,�GR�UHPHPEHU�WKDW�,�KDG�QR�KHVLWDWLRQ�
DERXW�DSSO\LQJ��(YHQ�WKRXJK�P\�IDPLO\�WDXJKW�XV�WR�QHYHU�
IRUJHW�WKH�DWURFLWLHV�RI�WKH�1D]LV��ZH�ORRNHG�DW�SRVW�::,,�
*HUPDQ\�SRVLWLYHO\��0\�PRP��DXQW��DQG�JUDQGSDUHQWV�
EHOLHYHG�LQ�WKH�LPSRUWDQFH�RI�PRYLQJ�IRUZDUG�ZLWK�
JUDWLWXGH��,�VDZ�REWDLQLQJ�*HUPDQ�QDWLRQDOLW\�DV�DQ�
RSSRUWXQLW\�DQG�JLIW�ZKLFK�ZRXOG�HQDEOH�PH�WKH�RSWLRQV�WR�
ZRUN�DQG�OLYH�LQ�(XURSH�ZKLFK�ZDV�TXLWH�DOLJQHG�ZLWK�P\�
SURIHVVLRQDO�DQG�ODQJXDJH�H[SHULHQFHV��%HLQJ�D�)UHQFK�
DQG�6SDQLVK�VSHDNHU��,�KDG�PRUH�RI�DQ�DIILQLW\�IRU�RWKHU�
FRXQWULHV�WKDQ�*HUPDQ\�EXW�LW�GLG�QRW�PDWWHU�DV�LW�ZDV�DOO�
WKH�(XURSHDQ�8QLRQ��,�HQHUJHWLFDOO\�ZHQW�WR�WKH�*HUPDQ�
FRQVXODWH¶V�ZHEVLWH��UHDG�WKH�LQVWUXFWLRQV��FRPSOHWHG�WKH�
DSSOLFDWLRQ��DQG�VHYHUDO�ZHHNV�ODWHU��,�ZDV�VLJQLQJ�P\�
QDWXUDOL]DWLRQ�SDSHUV�-�P\�WLFNHW�WR�SHUKDSV�DQRWKHU�
FKDSWHU�LQ�(XURSH�ZKHUH�,�KDG�OLYHG�LQ�P\�HDUO\���V� 

$ODV��,�QHYHU�KDG�WKDW�FKDSWHU��%XW�WRGD\�P\�*HUPDQ�
FLWL]HQVKLS�IHHOV�PRUH�PHDQLQJIXO�DQG�DOLYH�WKDQ�HYHU��,�
KDYH�EHHQ�UHJXODUO\�YLVLWLQJ�*HUPDQ\�ZLWK�P\�%DYDULDQ�
ERUQ�DQG�UDLVHG�KXVEDQG��,�HYHQ�KDYH�WULHG�WR�OHDUQ�
*HUPDQ�IRU�VHYHUDO�\HDUV�WR�EH�DEOH�WR�VSHDN�ZLWK�KLV�
IDPLO\��:KR�NQHZ�WKDW�PDUU\LQJ�D�%DYDULDQ�ZRXOG�OHDG�PH�
WR�VXSSRUW�OHDUQLQJ�DERXW�P\�RZQ�*HUPDQ�URRWV"� 

0\�JUDQGSDUHQWV�SDVVHG�DZD\�ZKHQ�,�ZDV�HLJKW�DQG�
P\�PRWKHU�ZDV�RQO\�ILYH�
\HDUV�ROG�ZKHQ�VKH�OHIW�
*HUPDQ\��VR�,�GLG�QRW�
NQRZ�PXFK�DERXW�WKHLU�
OLYHV�WKHUH��7KH�KRUULILF�
SDUWV�ZHUH�VHOGRP�
GLVFXVVHG��2YHU�WKH�ODVW�
���\HDUV��,�KDYH�D�EHWWHU�
XQGHUVWDQGLQJ�DERXW�
ZKDW�P\�JUDQGSDUHQWV�
H[SHULHQFHG��,�KDYH�
YLVLWHG�WKH�UHVWRUHG�
KRPHV�RI�P\�

&RQWLQXHG�RQ�3DJH��� 

JUDQGSDUHQWV�LQ�$XJVEXUJ�DQG�LQ�6WHWWLQ��QRZ�6]F]HFLQ��
3RODQG���P\�JUDQGPRWKHU¶V�VFKRRO�LQ�$XJVEXUJ��WKH�
JUDYHV�RI�IRXU�JHQHUDWLRQV�RI�UHODWLYHV��DUFKLYHV��HWF��$OO�
WKLV�ZDV�SRVVLEOH�ZLWK�WKH�KHOS�RI�VRPH�ZRQGHUIXO�
*HUPDQV�ZKR�JXLGHG�PH�LQ�XQFRYHULQJ�P\�IDPLO\�KLVWRU\��
,�FRXOG�QRZ�PDNH�VHQVH�RI�WKH�IUDPHG�SULQWV�RI�$XJVEXUJ�
DQG�WKH�.DKQ�	�$UQROG�WH[WLOH�IDFWRU\�RQ�WKH�ZDOOV�RI�P\�
SDUHQWV¶�KRPH��,�ORRN�GLIIHUHQWO\�DW�WKH�ORYHO\�SRUFHODLQ�
GLVSOD\HG�LQ�WKH�YLWULQH�DQG�WKH�PDQ\�SKRWRV��DQG�,�VLW�ZLWK�
SULGH�DW�WKH�H[SDQGDEOH�WDEOH�ZLWK�VL[�OHDYHV��WDON�DERXW�
*HUPDQ�HQJLQHHULQJ���ZKHUH�ZH�HQMR\HG�RXU�ODVW�IDPLO\�
7KDQNVJLYLQJ�PHDO�LQ������� 

 

5HVWLWXWLRQ��5HFNRQLQJ��5HVSRQVLELOLW\ 
$V�,�ZDLW�IRU�P\�DSSRLQWPHQW�WR�UHQHZ�P\�SDVVSRUW�WKLV�

\HDU��,�QRZ�IHHO�WKH�WUXH�LQWHQW�RI�*HUPDQ\¶V�GHFLVLRQ�WR�
JUDQW�FLWL]HQVKLS�WR�PH��DQG�PDQ\�RWKHUV�OLNH�PH��
UHVWLWXWLRQ��<HW��LW�KDV�JLYHQ�PH�PXFK�PRUH��0\�*HUPDQ�
FLWL]HQVKLS�UHSUHVHQWV�D�UHFNRQLQJ�ZLWK�LQMXVWLFH��D�VHQVH�
RI�ORVV��KRSH��DQG�UHVSRQVLELOLW\�DOO�EXQGOHG�LQ�RQH�
GRFXPHQW��,�ORRN�DW�P\�GHFLVLRQ�WR�REWDLQ�*HUPDQ�
FLWL]HQVKLS�ZLWK�FRQILGHQFH�DQG�UHVSRQVLELOLW\�� 

7KURXJK�WKH�GHVFHQGDQW¶V�UHXQLRQ�LQ�$XJVEXUJ��������
DQG�WKH�IRUPDWLRQ�RI�WKH�'-&$�FRPPXQLW\��,�KDYH�OHDUQHG�
DERXW�*HUPDQ�KLVWRU\�DQG�KDYH�EHHQ�HQULFKHG�DV�,�OHDUQ�
PRUH�DERXW�QRW�RQO\�P\�IDPLO\¶V�VWRU\�EXW�RWKHU�
GHVFHQGDQWV¶�VWRULHV��,�KDYH�PDGH�QHZ�IULHQGV�QRW�RQO\�LQ�
*HUPDQ\�EXW�DOO�RYHU�WKH�ZRUOG��7KURXJK�WKH�2EHUPD\HU�
)RXQGDWLRQ��,�KDYH�EHHQ�LQYROYHG�LQ�UHFRJQL]LQJ�*HUPDQV�
WKDW�KHOS�SUHVHUYH�WKH�KLVWRU\�RI�*HUPDQ�-HZLVK�
FRPPXQLWLHV��,�KDYH�SDUWLFLSDWHG�LQ�WKH�XQYHLOLQJ�RI�WKH�
5HPHPEUDQFH�3RVW�IRU�P\�JUHDW�JUDQGSDUHQWV�DW�WKHLU�
ODVW�KRPH�LQ�$XJVEXUJ��,�HYHQ�KHOSHG�D�VWXGHQW�DW�WKH�
*HUPDQ�6FKRRO�LQ�9DOHQFLD��6SDLQ�SUHSDUH�KLV�
SUHVHQWDWLRQ�DERXW�P\�$XJVEXUJ�IDPLO\¶V�KLVWRU\�IRU�KLV�
ILQDO�(QJOLVK�H[DP�� 

&HUWDLQO\��P\�*HUPDQ�SDVVSRUW�ZHQW�IDU�EH\RQG�DQ�
RSSRUWXQLW\�WR�H[SDQG�P\�ZRUN�DQG�OLYLQJ�RSWLRQV��1RZ��,�
IHHO�D�VWHZDUGVKLS�WR�VKDUH�RXU�VWRULHV�DFFRPSDQLHG�E\�
WKH�ULJKWV�RI�*HUPDQ�FLWL]HQVKLS�SDVVHG�WR�PH�E\�P\�
PRWKHU�DQG�KHU�IDPLO\��VRPHWKLQJ�WKH\�ORVW�\HDUV�DJR�� 

 
)URP�'DYLG�2SSHQKHLPHU 

,�UHFHQWO\�UHFHLYHG�P\�*HUPDQ�FLWL]HQVKLS��:KLOH�LW�
WRRN�WKUHH�\HDUV�DQG�ORWV�RI�GRFXPHQWDWLRQ��,�ZDV�DEOH�WR�
XVH�P\�GHFHDVHG�SDUHQWV¶�ULJKW�WR�UHFODLP�WKHLU�
FLWL]HQVKLS��WKH\�ZHUH�ERWK�+RORFDXVW�VXUYLYRUV�ZKR�
PRYHG�WR�WKH�8QLWHG�6WDWHV���ZKLFK�SDVVHG�WR�PH�XSRQ 
WKHLU�GHDWK��0\�IDWKHU�ZDV�IURP�$XJVEXUJ��(UQVW� 
 
 

:HGGLQJ�UHFHSWLRQ�IRU�%HWWLQD¶V�
JUDQGSDUHQWV��:DOWHU�DQG�(OOHQ�)HOGEHUJ�
�QpH�$UQROG���$XJVEXUJ����� 

 

�����,Q�WKH�-XQH������LVVXH��ZH�DVNHG��³+DYH�\RX FRQVLGHUHG�DSSO\LQJ�IRU�
*HUPDQ�FLWL]HQVKLS" :K\�RU�ZK\�QRW"´ �%HFDXVH�ZH�ZDQWHG�WR�NQRZ�
KRZ�RXU�UHDGHUV�IHOW�DERXW�WKLV�WRSLF��ZH�IROORZHG�XS�ZLWK�D�EULHI�
VXUYH\� :H�UHFHLYHG����UHVSRQVHV�IURP�IRUPHU�UHVLGHQWV�DQG�

GHVFHQGDQWV� 2I�WKHVH�����SHRSOH�DQVZHUHG�³<HV�´�$PRQJ�WKH�FRPPRQ 
UHDVRQV�IRU�GRLQJ�VR�ZHUH��UHFODLPLQJ�RXU�KHULWDJH��EULQJLQJ�FORVXUH�IRU�RXU�IDPLO\��

UHFRQQHFWLQJ�ZLWK�*HUPDQ\��DQG�UHVSRQGLQJ�WR�SROLWLFDO�HYHQWV� )RU�WKRVH�LQ�WKH�
8QLWHG�6WDWHV��WKH�ODWWHU�PHDQW�GLVFRQWHQW�ZLWK�WKH�SROLWLFDO�HQYLURQPHQW�XQGHU�WKH�7UXPS�
DGPLQLVWUDWLRQ� )RU�WKRVH�LQ�WKH�8QLWHG�.LQJGRP��WKLV�UHIOHFWHG�FRQFHUQV�DERXW�UHWDLQLQJ�
DFFHVV�WR�(XURSH�IRU�ZRUN�DQG�WUDYHO�RSSRUWXQLWLHV�IROORZLQJ�%UH[LW� 

)RU�WKH����SHRSOH�ZKR�UHVSRQGHG�³1R�´�WKHLU�UHDVRQV�UHIOHFWHG�OR\DOW\�WR�WKH�FRXQWU\�
WKDW�WRRN�LQ�WKHLU�IDPLO\�DV�UHIXJHHV�DQG�D�IHHOLQJ�WKDW��GXH�WR�DJH��WKHUH�ZDV�QR�ORQJHU�D�
QHHG�WR�UHFODLP�FLWL]HQVKLS� ,QWHUHVWLQJO\��KRZHYHU��VHYHUDO�QRWHG�WKDW�WKH\�WKRXJKW�LW�ZRXOG�EH�D�JRRG�LGHD�IRU�WKHLU�
FKLOGUHQ��JUDQGFKLOGUHQ��RU�RWKHU�UHODWLYHV�WR�GR�VR� 

,I�DQ\RQH�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�RQ�ZKHWKHU�WKH\�TXDOLI\�IRU�*HUPDQ�FLWL]HQVKLS��VHH  KWWSV���
ZZZ�JHUPDQ\�LQIR�XV-HQ�-����������7KH�FRPPHQWV�ZH�UHFHLYHG�PD\�EH�IRXQG�LQ�WKH�$SSHQGL[�RQ�SDJHV����DQG���� 
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527(�*5h7=(� 
6XEPLWWHG�E\�7RP�&UDPHU�RI�1HZ�<RUN�DQG�&ODLUH�&UDPHU�-HEVHQ�RI�1RUZD\��7RP�DQG�&ODLUH�DUH�WKH�FKLOGUHQ�RI�(UQVW�DQG�0DULDQQH�
&UDPHU��QpH�8QWHUPD\HU��� 
 
1RWH��5RWH�*U�W]H��(QJOLVK�VSHOOLQJ�LV�
*UXHW]H��LV�D�W\SLFDO��IUXLW�GHVVHUW�IURP�
*HUPDQ\��'HQPDUN��DQG�RWKHU�
6FDQGLQDYLDQ�FRXQWULHV��7KH�RULJLQDO�
UHFLSH�IRU�5RWH�*U�W]H�FDOOV�IRU�UHG�
FXUUDQWV��-RKDQQLVEHHUHQ��DQG�
UDVSEHUULHV��EXW�PRGHUQ�YHUVLRQV�
FRQWDLQ�MXVW�DERXW�DQ\��LQ-VHDVRQ��UHG�
IUXLW�LQFOXGLQJ�VWUDZEHUULHV��JRRVHEHUULHV�
RU�FKHUULHV��DQG�\RX�FDQ�XVH�DQ\�
FRPELQDWLRQ�RI�IUXLWV��6DJR�RU�VHPROLQD�
�*ULHVV��ZDV�RULJLQDOO\�XVHG�IRU�
WKLFNHQLQJ��ZKLFK�PDGH�WKH�SXGGLQJ�D�
OLWWOH�JULWW\��KHQFH��*U�W]H��RU�JULWV��8VLQJ�
FRUQVWDUFK�UHPRYHV�WKH�JULWW\�SDUW��
OHDYLQJ�D�VPRRWK�FUHDP\�UHVXOW��
0DULDQQH¶V�RULJLQDO�UHFLSH�LV�PRGLILHG�IRU�
DQ�$PHULFDQ�NLWFKHQ�� 
 

,QJUHGLHQWV� 
��OE��UHG�FXUUDQWV 
��OE��UDVSEHUULHV 
��WDEOHVSRRQ�FRUQVWDUFK 
��FXSV�ZDWHU 
��FXS�VXJDU��GHSHQGLQJ�RQ�WKH�VZHHWQHVV�RI�WKH�IUXLWV�� 
 

 
'LUHFWLRQV� 

 
�� %RLO�WKH�IUXLWV�LQ���FXSV�RI�ZDWHU�XQWLO�VRIW��WKHQ�SDVV�LW�WKURXJK�D�VLHYH���6HH�WLS���EHORZ� 
�� 3RXU�WKH�OLTXLG�EDFN�LQWR�WKH�ODUJH�VDXFHSDQ� � 
�� ,Q�D�VPDOO�GLVK��PL[�VRPH�FRUQVWDUFK��WKH�RULJLQDO�UHFLSH�VD\V�����OE��EXW�,�XVH�DERXW�D�WDEOHVSRRQ��ZLWK�D�OLWWOH�FROG�

ZDWHU��HQRXJK�WR�PDNH�D�VOXUU\�VPRRWK�PL[WXUH����7KHQ��VWLU�VOXUU\�LQWR�WKH�KRW�����OLTXLG�WRJHWKHU�ZLWK�QR�PRUH�WKDQ���
FXS�RI�VXJDU���,�XVH�����FXS��EXW�LW�FDQ�EH�ELWWHU�GHSHQGLQJ�RQ�WKH�IUXLW�\RX�XVH�� 

�� )RU�WKH�EHVW�UHVXOWV��XVH�D�ZKLVN�WR�ZKLS�WKH�FRUQVWDUFK�VXJDU�PL[WXUH�LQWR�WKH�KRW�IUXLW�OLTXLG��:KLVN�VR�WKDW�LW�
EHFRPHV�VPRRWK�DQG�ZLWKRXW�OXPSV� � 

�� /HW�WKH�ZKROH�PL[WXUH�FRRN�RQ�ORZ�KHDW�IRU�DERXW����-����PLQXWHV�-�VWLU�RIWHQ��3XW�WKH�PL[WXUH�LQ�ERZOV�DQG�OHW�LW�VHW��
6HUYH�LW�ZDUP�ZLWK�YDQLOOD�LFH�FUHDP�RU��LI�FKLOOHG�RU�DW�URRP�WHPSHUDWXUH��ZLWK�YDQLOOD�VDXFH� 

 

7LSV� 
�� ,�RQO\�FRRN�KDOI�WKH�IUXLW� �$GG�WKH�RWKHU�KDOI�LQWR�WKH�KRW�OLTXLG�DW�WKH�YHU\�HQG��,W�ZLOO�VWLOO�FRRN�D�ELW��EXW�LW�JLYHV�\RX�

PRUH�RI�WKH�WH[WXUHV�RI�ZKDWHYHU�IUXLW�\RX�XVHG� 
�� <RX�FDQ�EX\�MDUV�RI�VRXU�FKHUULHV�DW�7UDGHU�-RH¶V��7KH\�DUH�JUHDW�IRU�5RWH�*U�W]H��,QFOXGH�VRPH�RI�WKH�MXLFH�IURP�WKH�

MDU� 

2ULJLQDO�UHFLSH�FDUG�VKRZQ�ZLWK�WKH�FRORUIXO�DQG�GHOLFLRXV�5RWH�*U�W]H�LW�\LHOGV�� 

5HFLSHV�FRQWLQXH�RQ�3DJH��� 

PLEASE SEND 
YOUR FAMILY RECIPES TO 

GMFDXJVEXUJ#JPDLO�FRP� 

 

THANK YOU!  
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z 

&RQWLQXHG�IURP�3DJH��� 

$87+(17,&�*(50$1�/(%.8&+(1 
6XEPLWWHG�E\�5RVHPDU\�0DUN��GDXJKWHU�RI�5DOSK�'UHLNH��'UHLIXVV�������-������
5RVHPDU\�OLYHV�LQ�:DOQXW�&UHHN��&DOLIRUQLD��DQG�SRVWV�UHFLSHV�DW�
ZZZ�UHFLSHURVH�FRP�� 
 
 
127(��,¶P�VKDULQJ�P\�/HENXFKHQ�UHFLSH�WKDW�,¶YH�EHHQ�PDNLQJ�IRU�DERXW�
���\HDUV��$V�D�FKLOG��,�UHPHPEHU�WKDW�P\�GDG�ZDV�DOZD\V�GHOLJKWHG�WR�
UHFHLYH�HODERUDWHO\�GHFRUDWHG�WLQV�RI�/HENXFKHQ�LQ�'HFHPEHU�IURP�D�IULHQG�
LQ�$XJVEXUJ��:H�ZRXOG�VRPHWLPHV�EX\�/HENXFKHQ�GXULQJ�WKH�KROLGD\V�EXW��
WR�RXU�WDVWH��LW�ZDV�QHYHU�DV�JRRG�DV�WKH�/HENXFKHQ�LQ�WKH�WLQV��$�IULHQG�
JDYH�PH�KHU�UHFLSH�WKDW�KDG�WKH�ULJKW�VSLFH�EOHQG��EXW�LW�ZDVQ¶W�WKH�WH[WXUH�,�ZDV�ORRNLQJ�IRU��%\�DGGLQJ�D�ORW�RI�JURXQG�
QXWV�DQG�D�IHZ�RWKHU�DGMXVWPHQWV��,�FUHDWHG�WKLV�UHFLSH�WKDW�RXU�*HUPDQ�IULHQGV�KDYH�VDLG�LV�WKH�EHVW�GXSOLFDWLRQ�WKH\¶YH�
KDG��6RPHWLPHV�WKHUH�DUH�VWLOO�OLWWOH�WZHDNV�,�SOD\�ZLWK�OLNH�ZKROH�HJJ�YV��HJJ�ZKLWHV��DOPRQGV�YV��KD]HOQXWV��WR�JHW�WKH�
ULJKW�WH[WXUH��6R��\RX�PD\�ZDQW�WR�WU\�D�FRXSOH�RI�ZD\V�WR�VXLWH�\RXU�WDVWH�RU�\RXU�WDVWH�PHPRU\��/XFNLO\��,�VWLOO�KDYH�PDQ\�
RI�WKH�EHDXWLIXO�WLQV�'DG�UHFHLYHG�IURP�*HUPDQ\��2QH�RI�WKHP�LV�IURP�&DIp�(EHU�LQ�$XJVEXUJ��'DG¶V�IDYRULWH�FDIp�IRU�
.DIIHH�XQG�.XFKHQ� 
 
7KLV�LV�D�KRQH\�DQG�VSLFH�FRRNLH�ODFHG�ZLWK�JURXQG�DQG�FKRSSHG�DOPRQGV�RU�KD]HOQXWV��7KH�FRRNLHV�DUH�W\SLFDOO\�JOD]HG�
RU�IURVWHG�ZLWK�FKRFRODWH�DQG�LQ�*HUPDQ\�DUH�VROG�LQ�EHDXWLIXOO\�SDLQWHG�WLQV��0DNHV���-���/HENXFKHQ 
 

,QJUHGLHQWV� 
�-����FXSV�DOO-SXUSRVH�IORXU������J� 
��WDEOHVSRRQ�FLQQDPRQ����J� 
�-����WHDVSRRQV�EDNLQJ�VRGD� 
����WHDVSRRQ�EDNLQJ�SRZGHU 
����WHDVSRRQ�DOOVSLFH� 
����WHDVSRRQ�QXWPHJ 
����FXS�SDFNHG�EURZQ�VXJDU������J� 
����FXS�KRQH\������JUDPV���,�OLNH�FORYHU�KRQH\��� 
��HJJ��RU�WZR�HJJ�ZKLWHV�IRU�VOLJKWO\�OLJKWHU�WH[WXUH� 
��WDEOHVSRRQ�OHPRQ�MXLFH 
�-����WHDVSRRQV�JUDWHG�OHPRQ�]HVW 
��FXSV�JURXQG�UDZ�KD]HOQXWV�RU�DOPRQGV�������J��1RWH��$OPRQG�IORXU�LV�ILQHU�WKDQ�

JURXQG�QXWV��,�UHFRPPHQG�JULQGLQJ�ZKROH�XQWRDVWHG�QXWV�LQ�D�IRRG�SURFHVVRU�
LQVWHDG�RI�DOPRQG�IORXU��7UDGHU�-RH¶V��8�6��JURFHU\�FKDLQ��JURXQG�DOPRQG�PHDO�
ZRUNV�ZHOO�� 

����FXS�FKRSSHG�KD]HOQXWV�RU�DOPRQGV�����J� 
����FXS�ILQHO\�FKRSSHG�FDQGLHG�FLWURQ�RU�FDQGLHG�OHPRQ�SHHO�����J� 
��-���2EODWHQ��FULVS��ZKLWH�ZKHDW�ZDIHUV��6L]H���PP���-���´��LV�WKH�W\SLFDO�/HENXFKHQ�VL]H��,�OLNH�VL]H���PP���-���´��

DQG�WKH�ELWH-VL]H���PP��2EODWHQ�LV�XVXDOO\�DYDLODEOH�DW�(XURSHDQ�PDUNHWV�RU�RQOLQH��+LQW��,I�2EODWHQ�DUH�QRW�
DYDLODEOH�EDNH�WKH�URXQGV�RQ�SDUFKPHQW�OLQHG�SDQ�-�WKH�/HENXFKHQ�ZLOO�VWLOO�EH�GHOLFLRXV�� 

+D]HOQXWV�RU�DOPRQGV�IRU�GHFRUDWLRQ 
3RZGHUHG�VXJDU�JOD]H��VHH�EHORZ��RU�PHOWHG�FKRFRODWH 
 

'LUHFWLRQV� 
�� 3UHKHDW�RYHQ�WR�����)�� 
�� &RPELQH�IORXU��FLQQDPRQ��EDNLQJ�VRGD��EDNLQJ�SRZGHU��DOOVSLFH��DQG�QXWPHJ�LQ�D�ERZO��6HW�DVLGH� 
�� ,Q�D�ODUJH�ERZO�RI�D�VWDQG�PL[HU�RU�IRRG�SURFHVVRU��FRPELQH�EURZQ�VXJDU��KRQH\��HJJ��OHPRQ�MXLFH��DQG�OHPRQ�]HVW�� 
�� *UDGXDOO\�DGG�IORXU�PL[WXUH��PL[LQJ�XQWLO�ZHOO�EOHQGHG� 
�� 0L[�LQ�JURXQG�QXWV��FKRSSHG�QXWV��DQG�FLWURQ��7KLV�VWHS�FDQ�EH�GRQH�LQ�WKH�PL[HU�RU�ZLWK�D�VSRRQ�DV�WKH�GRXJK�LV�VWLII�

DQG�VRPHZKDW�VWLFN\�� 
�� 3DW�GRXJK�LQWR�WZR�IODW�URXQGV��:UDS�LQ�SODVWLF�DQG�UHIULJHUDWH�XQWLO�FKLOOHG�RU�XS�WR�RQH�ZHHN� 
�� 2Q�D�IORXUHG�VXUIDFH��UROO�GRXJK�WR����-LQFK�WKLFNQHVV��&XW�LQWR�URXQGV�XVLQJ�D�ELVFXLW�FXWWHU�RU�JODVV�WKH�VL]H�RI�WKH�

2EODWHQ��3ODFH�HDFK�FXW-RXW�RQ�DQ�2EODWHQ�RQ�WKH�EDNLQJ�VKHHW��%DNH�DW�����)�DERXW����PLQXWHV��RU�����)�
FRQYHFWLRQ���-���PLQXWHV��XQWLO�SXIIHG�DQG�WRSV�ORRN�GU\�� 

�� 5HPRYH�WR�ZLUH�UDFN�DQG�LPPHGLDWHO\�EUXVK�ZLWK�JOD]H��3UHVV�D�ZKROH�QXW�LQ�WKH�FHQWHU��,I�XVLQJ�FKRFRODWH��OHW�FRRO�
EHIRUH�GUL]]OLQJ��6WRUH�FRROHG�FRRNLHV�LQ�WLQV�IRU�XS�WR�VHYHUDO�PRQWKV� 

 

*OD]H��� 
&RPELQH�����FXS�SRZGHUHG�VXJDU�DQG��-��WDEOHVSRRQV�OHPRQ�MXLFH�RU�PLON��6WLU�XQWLO�VPRRWK�� 



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

z 'U��&DUPHQ�5HLFKHUW� 

1HZV�%ULHIV��&RQWLQXHG�IURP�3DJH��� 

5HPHPEUDQFH�3RVWV�8SGDWH 
%\�0LFKDHO�%HUQKHLP 

 
6LQFH�0D\�������DERXW�D�GR]HQ�(ULQQHUXQJVElQGHU�

�5HPHPEUDQFH�3RVWV��KDYH�EHHQ�LQVWDOOHG�LQ�$XJVEXUJ��
7KH�SURMHFW�ZDV�VWDUWHG�ZLWK�JUHDW�HQWKXVLDVP��VLQFH�WKH�
SRVWV�FRPELQHG�WKH�UHTXLUHPHQWV�DQG�SULRULWLHV�RI�WKH�
VWDNHKROGHU�JURXSV�LQYROYHG�� 

<HW��WKHUH�ZHUH�VRPH�PLQRU�VHWEDFNV��)RU�H[DPSOH��
RQ�VRPH�SRVWV��WKH�UHDGDELOLW\�ZDV�SRRU��VLQFH�WKH�
PDWHULDO�ZDV�WRR�GDUN��DQG�VRPH�RWKHUV�VKRZHG�FOHDU�
ZHDWKHULQJ�PDUNV�ZLWKLQ�ZHHNV�DIWHU�WKH�LQVWDOODWLRQ�� 

,Q�������WKH�PDWHULDO�IRU�QHZ�SRVWV�ZDV�VZLWFKHG�IURP�
WRPEDF��D�EUDVV-OLNH�FRSSHU�]LQF�DOOR\��WR�KHDW-WUHDWHG�
VWDLQOHVV�VWHHO��7KLV�LPSURYHG�WKH�DJLQJ�SURSHUWLHV��EXW�
QRW�QHFHVVDULO\�WKH�UHDGDELOLW\��$�IHZ�³ROG´�SRVWV�ZHUH�
UHSODFHG��IRU�H[DPSOH��WKH�RQH�IRU�WKH�$UWKXU�DQG�*UHWH�
$UQROG�RQ�+RFKIHOGVWUDVVH��ZKLFK�QRZ��DIWHU�WZR�\HDUV��
VKRZV�D�JRRG�RYHU-DOO�DSSHDUDQFH�� 

7KH�TXHVWLRQ�LV��³:KDW�KDV�EHHQ�GRQH�ULJKW�ZLWK�WKLV�
RQH�DQG�ZKDW�FDQ�ZH�OHDUQ�IURP�LW�IRU�IXWXUH�SRVWV"� 

,�PHW�ZLWK�)HOL[�%HOODLUH�IURP�WKH�&LW\�RI�$XJVEXUJ¶V�
5HPHPEUDQFH�&XOWXUH�RIILFH��$V�KH�H[SODLQHG��
WKRURXJKO\�FOHDQLQJ�WKH�WRPEDF�SRVWV�EURXJKW�RQO\�D�
WHPSRUDU\�LPSURYHPHQW��6R��WKH�SODQ�LV�WR�VWD\�ZLWK�
VWDLQOHVV�VWHHO�EXW�WR�DSSO\�OHVV�KHDW�WUHDWPHQW�ZKLFK�
UHVXOWV�LQ�D�EULJKWHU�VKDGH��$�WULDO�YHUVLRQ�ZLWKRXW�DQ\�
KHDW�WUHDWPHQW�LV�SODQQHG�DV�ZHOO��,Q�DGGLWLRQ��D�ODUJHU�
IRQW�ZLOO�EH�XVHG��$OO�WKLV�VKRXOG�LPSURYH�UHDGDELOLW\�� 

:H�PXVW�XQGHUVWDQG�RQH�XQGHUO\LQJ�SUREOHP��:KHQ�
WKH�FRQFHSW�RI�5HPHPEUDQFH�3RVWV�ZDV�DGRSWHG��D�
WHFKQLFDO�³RII�WKH�VKHOI´�VROXWLRQ�ZDV�QRW�DYDLODEOH��$�WHVW�
OLQH�SURGXFWLRQ�ZRXOG�KDYH�EHHQ�WRR�H[SHQVLYH��³6R��ZH�
PXVW�JDLQ�H[SHULHQFH��DV�ZH�JR�DORQJ´��VDLG�0U��%HOODLUH� 

7KH�JRRG�QHZV�LV�WKDW�WR�IXUWKHU�LPSURYH�WKH�SRVWV¶�
DSSHDUDQFH�DQG�GXUDELOLW\��KH�NHHSV�DQ�H\H�RQ�WKHP��LV�
LQ�FRQWDFW�ZLWK�PHWDO-ZRUNLQJ�H[SHUWV��DQG�LV�VXSSRUWHG�
E\�WKH�(ULQQHUXQJVZHUNVWDWW�$XJVEXUJ��(:$��WHDP� 

 
$XJVEXUJ�5HPHPEUDQFH�7UDLOV 
%\�0LFKDHO�%HUQKHLP 

 
0DQ\�ORFDWLRQV�LQ�$XJVEXUJ�UHPLQG�DWWHQWLYH�SDVVHUV-

E\�RI�WKH�DWURFLWLHV�RI�WKH�1D]L�HUD��7KHUH�DUH�RIILFLDO�
EXLOGLQJV�UHSUHVHQWLQJ�WKH�YLFWLPV��OLNH�WKH�V\QDJRJXHV��
RU�WKH�SHUSHWUDWRUV��OLNH�WKH�IRUPHU�16'$3��1D]L�SDUW\��
KHDGTXDUWHUV�RQ�3ULQ]UHJHQWHQVWUDVVH��$GGLWLRQDOO\��WKH�
YLFWLPV�DUH�FRPPHPRUDWHG�E\�PHPRULDO�VLJQV�LQGLFDWLQJ�
KRXVHV�ZKHUH�YLFWLPV�DQG�WKHLU�IDPLOLHV�KDYH�OLYHG��
7KHVH�KRXVHV�DUH�PDUNHG�E\�6WROSHUVWHLQH��VWXPEOLQJ�
VWRQHV��RU�(ULQQHUXQJVElQGHU��UHPHPEUDQFH�SRVWV���
7KH�WHUP�³YLFWLPV´�HQFRPSDVVHV�DOO�PHQ��ZRPHQ��DQG�
FKLOGUHQ�ZKR�ZHUH�SHUVHFXWHG�E\�WKH�1D]LV�IRU�ZKDWHYHU�
UHDVRQ�� 

)RU�VHYHUDO�\HDUV�DOUHDG\��YROXQWHHUV�RI�WKH�YDULRXV�
RUJDQL]DWLRQV�DFWLYH�LQ�NHHSLQJ�WKH�PHPRU\�RI�WKH�YLFWLPV�
RI�WKH�1D]LV�DOLYH�KDYH�EHHQ�RIIHULQJ�JXLGHG�WRXUV�RI�
WKHVH�UHPHPEUDQFH�VLWHV��7KHVH�WRXUV�DUH�FDOOHG�³7KH�
$XJVEXUJ�5HPHPEUDQFH�7UDLOV�´� 

%DVHG�RQ�YHU\�SRVLWLYH�IHHGEDFN��PHPEHUV�RI�WKH�
5HPHPEUDQFH�:RUNVKRS��(:$��DQG�WKH�6WROSHUVWHLQH�
,QLWLDWLYH�QRZ�KDYH�MRLQWO\�FUHDWHG�D�EURFKXUH�HQDEOLQJ�
LQWHUHVWHG�SDUWLHV�WR�GR�WKHLU�RZQ�VHOI-JXLGHG�WRXUV��WKXV�
PDNLQJ�WKH�FRQFHSW�DYDLODEOH�WR�D�PXFK�ZLGHU�DXGLHQFH� 

7KH�ERRNOHW�FRQWDLQV�ILIW\-ILYH�VKRUW�GHVFULSWLRQV�RI�WKH�
OLYHV�RI�YLFWLPV��LQGLYLGXDOV��FRXSOHV��RU�IDPLOLHV��DQG�WKHLU�

ODVW�YROXQWDU\�DGGUHVVHV��7KH�WH[WV�DUH�EDVHG�RQ�WKH�
ELRJUDSKLHV�LQ�WKH�RQOLQH�UHPHPEUDQFH�ERRN��KWWSV���
JHGHQNEXFK-DXJVEXUJ�GH����,Q�DGGLWLRQ��HOHYHQ�VSHFLDO�
PHPRULDO�VLWHV�DUH�OLVWHG��OLNH�+DOOH������D�VDWHOOLWH�RI�WKH�
'DFKDX�FRQFHQWUDWLRQ�FDPS�ORFDWHG�LQ�$XJVEXUJ��7KH�
ERRNOHW�DOVR�PDSV�WKH�GLIIHUHQW�VLWHV�DQG�SURSRVHV�IRXU�
GLIIHUHQW�ZDONLQJ�WRXUV��7KLV�HQDEOHV�YLVLWRUV�ZKR�DUH�QRW�
IDPLOLDU�ZLWK�$XJVEXUJ�JHRJUDSK\�WR�ILQG�WKHLU�ZD\� 

7KH�SURMHFW�ZDV�HOLJLEOH�IRU�ILQDQFLDO�VXSSRUW�E\�WKH�
IHGHUDO�LQLWLDWLYH�FDOOHG�³'HPRNUDWLH�OHEHQ´��³0DNH�
GHPRFUDF\�KDSSHQ´��� 

7KH�DFWLYH�SURPRWLRQ�RI�WKH�
5HPHPEUDQFH�7UDLO�SURMHFW�ZDV�RQ�
KROG�GXH�WR�WKH�SDQGHPLF��7KH�
ERRNOHWV�DUH�QRZ�DYDLODEOH�IRU�IUHH�DW�
WKH�IROORZLQJ�ORFDWLRQV�� 
WKH�7RXULVW�,QIRUPDWLRQ�&HQWHU�RQ�WKH�
5DWKDXVSODW]��WKH�&XOWXUH�2IILFH�RQ�
%DKQKRIVWUDVVH��WKH�(YDQJHOLVFKHV�
)RUXP�$QQDKRI�QHDU�WKH�6W��$QQD�
FKXUFK��DQG�WKH�-HZLVK�0XVHXP�RI�
$XJVEXUJ�6ZDELD� 

%RRNOHWV�FDQ�DOVR�EH�RUGHUHG�DW�WKH�H-PDLO�DGGUHVV��
ZHJH-GHU-HULQQHUXQJ#W-RQOLQH�GH�� 

7KXV�IDU��������FRSLHV�KDYH�EHHQ�SULQWHG��)RU�WKH�
WLPH�EHLQJ��WKH\�DUH�LQ�*HUPDQ�RQO\��%XW�ZLWK�WKH�KHOS�RI�
WKH�PDSV��SHRSOH�QRW�IXOO\�IOXHQW�LQ�*HUPDQ�VKRXOG�EH�
DEOH�WR�ILQG�WKHLU�ZD\�DURXQG�� 

7KH�VFKHGXOH�RI�WKLV�JXLGHG�WRXU�DQG�RWKHU�WRXUV�FDQ�
EH�IRXQG�RQ�WKH�ZHEVLWH�KWWSV���ZZZ�YKV-DXJVEXUJ�GH�
SURJUDPP�JHVHOOVFKDIW-XQG-NXOWXU�DXJVEXUJ�
IXHKUXQJHQ�KWPO� 

2XU�VLQFHUH�WKDQNV�JR�WR�,QJH�.UROO�DQG�)ULW]�
6FKZDU]ElFNHU�RI�WKH�(:$�DQG�-RVHI�3U|OO�RI�WKH�
6WROSHUVWHLQH-,QLWLDWLYH�ZKR�VSHQW�FRXQWOHVV�KRXUV�RQ�
WKH�FRQFHSW�DQG�WKH�LPSOHPHQWDWLRQ��LQ�DGGLWLRQ�WR�WKHLU�
YDULRXV�RWKHU�SURMHFWV�� 

 
1HZ�-0$6�'LUHFWRU�$QQRXQFHG 

'U��&DUPHQ�5HLFKHUW�ZLOO�EHFRPH�
WKH�QH[W�GLUHFWRU�RI�WKH�-HZLVK�
0XVHXP�RI�$XJVEXUJ�6ZDELD�RQ�
0D\����������IROORZLQJ�WKH�GHSDUWXUH�
RI�'U��%DUEDUD�6WDXGLQJHU� 

'-&$�ZHOFRPHV�KHU�DQG�ZLVKHV�
KHU�WKH�EHVW�RI�OXFN�LQ�KHU�QHZ�
SRVLWLRQ�� 

:H�UHFHLYHG�ZRQGHUIXO�IHHGEDFN�RQ�RXU�-XQH������
LVVXH��,W�LV�ZLWK�WKDQNV�WKDW�ZH�SRVW�VRPH�RI�LW�KHUH�� 
 
)URP��'DQ�6FKXPP��&DOLIRUQLD 

,
YH�EHHQ�HQMR\LQJ�\RXU�QHZVOHWWHU�DQG�ZDQW�WR�WKDQN�
\RX�DOO�IRU�WKH�HIIRUW�\RX�KDYH�EHHQ�SXWWLQJ�LQWR�
SXEOLVKLQJ�LW�  

 
)URP�%HWV\�.DSODQ��&DOLIRUQLD 

7KDQN�\RX�IRU�WKH�ZRQGHUIXO�QHZVOHWWHU��'HOLJKWIXO��
LQVSLULQJ��DQG�LQIRUPDWLYH�� 

��:H�ZHOFRPH�\RXU�IHHGEDFN� 
������3OHDVH�VHQG�\RXU�FRPPHQWV�� 
�������VXJJHVWLRQV�RU�FRUUHFWLRQV�WR�WKH 

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



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

z 

6WDXGLQJHU��&RQWLQXHG�IURP�3DJH�� 

z 

 

�&RPLQJ�LQ�-XQH�����«��7KH�WKHPH�IRU�
WKH�-XQH�&RQQHFWLRQV�LVVXH�LV�� 

 

 
����'XULQJ�::,,��VRPH�SHRSOH��PRVWO\�PHQ�ZKR�KDG�EHHQ�*HUPDQ�FLWL]HQV�EXW�ORVW�WKHLU�*HUPDQ�

FLWL]HQVKLS�XQGHU�WKH�1D]L�UHJLPH��HLWKHU�HQOLVWHG�RU�ZHUH�GUDIWHG�LQWR�WKH�8QLWHG�6WDWHV�RU�RWKHU�$UPHG�)RUFHV�DIWHU�
WKH\�DUULYHG�LQ�WKHLU�QHZ�KRPHODQG��)RU�H[DPSOH��LQ�$PHULFD��VRPH�EHFDPH�ZKDW�ZDV�NQRZQ�DV�³5LWFKLH�%R\V�´�
RWKHUV�ZHUH�LQ�WKH�$UP\�6LJQDO�&RUSV��VWLOO�RWKHUV��OLNH�+HQU\�.LVVLQJHU��ZHUH�LQ�WKH�266��7KH\�ZHUH�LQYDOXDEOH�WR�WKH�
ZDU�HIIRUW�EHFDXVH�WKH\�KDG�ILUVW-KDQG�NQRZOHGJH�RI�WKH�ODQG��WKH�ODQJXDJH��WKH�FXVWRPV��DQG�WUDGLWLRQV�RI�*HUPDQ\� 
���:KDW�DUH�\RXU�IDPLO\�RU�RWKHU�VWRULHV�RI�WKHVH�XQVXQJ�KHURHV"�,I�\RXU�IDPLO\�VHWWOHG�LQ�FRXQWULHV�RWKHU�WKDQ�WKH�

8QLWHG�6WDWHV��KRZ�GLG�WKH\�KHOS�WKH�ZDU�HIIRUW�WKHUH"�:KDW�UROH�GLG�WKH�ZRPHQ�LQ�\RXU�IDPLO\�SOD\"�:HUH�DQ\�RI�\RXU�
UHODWLYHV�SDUWLVDQV" 

: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�$SULO�����������7KDQN�\RX� 

z 

�:K\�LV�LW�LPSRUWDQW�WR�KDYH�D�'HVFHQGDQWV�JURXS"� 
 

����)ROORZHUV�RI�'-&$�KDYH�JLYHQ�XV�IHHGEDFN�DQG�WKDQNV�IRU�WKH�ZRUN�ZH�DUH�GRLQJ�WR�NHHS�WKH�
PHPRU\�DQG�WKH�KLVWRU\�RI�RXU�DQFHVWRUV�DOLYH��ZKLFK�ZH�JUHDWO\�DSSUHFLDWH��,W�PDGH�XV�WKLQN��

ZK\�LV�LW�LPSRUWDQW�WR�KDYH�WKLV�JURXS��6R«���:H�ZRXOG�OLNH�WR�KHDU�\RXU�SHUVSHFWLYH�RQ�
ZK\�LW�LV�LPSRUWDQW�WR�KDYH�D�'HVFHQGDQWV�JURXS� 

���+DV�WKH�JURXS�LQ�DQ\�ZD\�EURXJKW�\RXU�LPPHGLDWH�RU�H[WHQGHG�IDPLO\�FORVHU�WRJHWKHU"�+DYH�WKH�GLVFXVVLRQV�RU�
DUWLFOHV�UHIUHVKHG�PHPRULHV�\RX�KDG�DV�D�VXUYLYRU�RU�DV�D�IDPLO\�PHPEHU�RI�D�VXUYLYRU"�+DYH�\RX�EHHQ�DEOH�WR�PRUH�
HDVLO\�VKDUH�ZKDW�KDSSHQHG�LQ�\RXU�RZQ�IDPLO\�EHFDXVH�RI�VRPHWKLQJ�\RX�UHDG�LQ�WKH�&RQQHFWLRQV�QHZVOHWWHU"� 
���(DFK�RI�XV�KDV�D�VWRU\��:H�ZRXOG�HVSHFLDOO\�ORYH�WR�KHDU�IURP�WKH����WR����\HDU�ROGV�ZKR�DUH��KRSHIXOO\��UHDGLQJ�WKLV�
QHZVOHWWHU��:KDW�GRHV�LW�PHDQ�WR�\RX�WR�UHDG�DERXW�WKH�KLVWRU\��OHDUQ�WKH�UHFLSHV��RU�KHDU�DERXW�WKH�FXOWXUH�RI�RXU�
IDPLOLHV�LQ�*HUPDQ\�EHIRUH�WKH�ZDU" 

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� 

2SSHQKHLPHU��VRQ�RI�'DYLG�DQG�0DULD�2SSHQKHLPHU�� 
*LYHQ�DOO�WKDW�LV�JRLQJ�RQ�LQ�WKH�ZRUOG��DQG�WKH�8QLWHG�

6WDWHV�–�ZKLOH�7UXPS�ZDV�3UHVLGHQW���,�IHOW�KDYLQJ�(8�
*HUPDQ�FLWL]HQVKLS�ZRXOG�EH�D�QLFH�DOWHUQDWLYH�DV�ZH�
FRXOG�VHH�RXUVHOYHV�OLYLQJ�LQ�(XURSH�RQH�GD\� 

,W�WRRN�WKUHH�\HDUV�–�DV�WKHUH�ZDV�D�ORQJ�OLVW�RI�
SHRSOH�DSSO\LQJ�IRU�FLWL]HQVKLS��6\ULDQ�0LGGOH�(DVWHUQ�
UHIXJHHV���ZKLFK�ZDV�WKHQ�FRPSRXQGHG�E\�&RYLG�
LVVXHV��8OWLPDWHO\��,�KDG�WR�ZDLW�IRU�WKH�*HUPDQ�
&RQVXODWH�LQ�6DQ�)UDQFLVFR�WR�UH-RSHQ�VR�,�FRXOG�JR�LQ�
SHUVRQ�WR�ILQDOL]H�P\�SDSHUV� 
 
)URP�.LP�)HOOQHU 
:H�KDG�D�ELW�RI�DQ�DGYHQWXUH�RQ�WKH�WUDLO�RI�*HUPDQ�

FLWL]HQVKLS��0\�VLEOLQJV��QHSKHZV�DQG�,�DSSOLHG�DV�D�
JURXS�DERXW�ILYH�\HDUV�DJR��:H�ZHUH�ZHOO�LQWR�WKH�
SURFHVV�ZKHQ�ZH�ZHUH�LQIRUPHG�WKDW�FLWL]HQVKLS�ULJKWV�
FRXOG�RQO\�EH�FRQYH\HG�WKURXJK�WKH�SDWULOLQHDO�OLQH��DQG�
LW�ZDV�P\�PRWKHU�ZKR�KDG�HVFDSHG�-�KHQFH�ZH�ZHUH�
QRW�HOLJLEOH��:H�ZHUH�ZLOOLQJ�WR�FRQWHVW�WKLV��DQG�VHQW�
VHYHUDO�OHWWHUV�DERXW�JHQGHU�ELDV��HWF��EXW�ZHUH�
LQIRUPHG�WKDW�WKH�FRXUWV�KDG�DOUHDG\�UXOHG� 
6R��ZH�GHFLGHG�WR�DSSO\�IRU�$XVWULDQ�FLWL]HQVKLS�YLD�

P\�IDWKHU�DQG�ZHUH�HQFRXUDJHG�WR�SURFHHG� 
0HDQZKLOH��*HUPDQ\�GLG�FKDQJH�WKH�UXOHV��:H�ZRXOG�

EH�HOLJLEOH��EXW�ZH
G�KDYH�WR�VWDUW�WKH�SURFHVV�DOO�RYHU��
:H�ZHUH�LQIRUPHG�LW�FRXOG�WDNH�XS�WR�IRXU�PRUH�\HDUV�RU�
VR� 
(UJR��ZKHQ�ZH�ZHUH�DFFHSWHG�E\�$XVWULD��ZLWK�

PLQLPDO�KDVVOH��ZH�GHFLGHG�WR�WDNH�LW��6R�QRZ�ZH�KDYH�
$XVWULDQ FLWL]HQVKLS�LQVWHDG��6LJK� 

ZLOO�EH�RQ�GLVSOD\�XQWLO�-XQH����������,W�ZLOO�EH�DFFRPSDQLHG�
E\�DQ�H[FLWLQJ�VFKHGXOH�RI�HYHQWV�SXW�WRJHWKHU�E\�RXU�QHZ�
3URJUDP�0DQDJHU��6DUD�6HSHKUL-6KDNLE��<RX�ZLOO�DOVR�EH�
DEOH�WR�YLVLW�VRPH�RI�WKH�HYHQWV�RQOLQH� 

,Q�DGGLWLRQ��WZR�SURMHFWV�ZHUH�ODXQFKHG�DW�RXU�PXVHXP�
LQ�WKH�IDOO���7KH�-HZLVK�+HULWDJH�RI�%DYDULDQ�6ZDELD��DLPV�
WR�GLJLWDOL]H�REMHFWV��SKRWRV��DQG�GRFXPHQWV�IURP�WKH�
-HZLVK�KLVWRU\�RI�$XJVEXUJ�DQG�6ZDELD��7KH�HQG�UHVXOW�ZLOO�
EH�RXU�QHZ�RQOLQH�FROOHFWLRQ��ZKHUH�\RX�ZLOO�WKHQ�EH�DEOH�WR�
UHVHDUFK�WKH�-HZLVK�0XVHXP
V�FROOHFWLRQ�IURP�KRPH�DQG�
GLVFRYHU�VWRULHV�EHKLQG�WKH�REMHFWV� 

,Q�DQRWKHU�SURMHFW��ZH�DUH�ORRNLQJ�LQWR�WKH�SURYHQDQFH�RI�
WKH�REMHFWV�LQ�WKH�FROOHFWLRQ��3URYHQDQFH�UHVHDUFK�LV�QRW�
RQO\�D�WRSLF�IRU�QRQ--HZLVK�PXVHXPV��EXW�DOVR�IRU�-HZLVK�
PXVHXPV��,Q�WKLV�SURMHFW��0DJGDOHQD�3DVFKNH�LV�
UHVHDUFKLQJ�WKH�SURYHQDQFH�RI�WKH�PXVHXP
V�-XGDLFD�
REMHFWV��+HUH��WRR��QHZ�DQG�H[FLWLQJ�UHVXOWV�DUH�WR�EH�
H[SHFWHG� 

,�KRSH�\RX�VWD\�WXQHG�WR�WKH�PXVHXP��2QFH�DJDLQ��,�
ZDQW�WR�WKDQN�\RX�IRU�\RXU�DSSUHFLDWLRQ�DQG�IRU�WKH�PDQ\��
YHU\�SRVLWLYH�LQWHUDFWLRQV�,�KDYH�KDG�ZLWK�\RX��7KLV�DOO�
PHDQV�D�ORW�WR�PH� 

 
:DUP�UHJDUGV� 

%DUEDUD�6WDXGLQJHU 
 

127(��:H�WKDQN�%DUEDUD�6WDXGLQJHU�IRU�KHU�HIIRUWV�WR�
VXSSRUW�WKH�'-&$¶V�ZRUN�GXULQJ�KHU�WHQXUH�DV�'LUHFWRU��DQG�
ZLVK�KHU�WKH�EHVW�LQ�KHU�QHZ�SRVLWLRQ� 

)RRG�IRU�7KRXJKW�-�&RQWLQXHG�IURP�3DJH��� 
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�$33(1',;��5HFODLPLQJ�*HUPDQ�&LWL]HQVKLS�6XUYH\�5HVXOWV 
 
������%HORZ�DUH�PDQ\�RI�WKH�FRPPHQWV�UHJDUGLQJ�SHRSOH¶V�FKRLFHV�DERXW�UHFODLPLQJ�*HUPDQ�

&LWL]HQVKLS��7KDQN�\RX�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�WKLV�VXUYH\� 
 
<(6�FRPPHQWV� 

· ,Q�WKH�8.�D�QXPEHU�RI�FKLOGUHQ�RI�-HZLVK�LPPLJUDQWV�DUH�DSSO\LQJ�IRU�WKHLU�SDUHQWV��ORVW��*HUPDQ�RU�$XVWULDQ�FLWL]HQVKLS�DV�D�ZD\�
WR�JLYH�WKHLU�FKLOGUHQ�JUDQGFKLOGUHQ�WKH�SRVVLELOLW\�RI�GXDO�FLWL]HQVKLS��7KLV�ZRXOG�JLYH�WKH�SRVVLELOLW\�RI�D���(XURSHDQ��SDVVSRUW�DW�D�
IXWXUH�GDWH�VKRXOG�WKH\�HYHU�FRQVLGHU�ZRUNLQJ�WKHUH�-�D�GLUHFW�UHVXOW�RI�OHDYLQJ�WKH�(XURSHDQ�8QLRQ��,�SHUVRQDOO\�WKRXJKW�,�ZRXOG�
QHYHU�GR�WKLV��+RZHYHU�GXH�WR�WKH�ZHOFRPH�DQG�IULHQGVKLS�ZH�KDYH�UHFHLYHG�ZLWK�UHFRQFLOLDWLRQ�DQG�UHPHPEUDQFH�ZRUN�ZLWK�WKH�
*HUPDQV�ZH�KDYH�HQFRXQWHUHG��,�IHHO�P\�SDUHQWV�ZRXOG�EH�SOHDVHG�ZLWK�WKH�GHFLVLRQ�WR�EOHQG�RXU�6FRWWLVK�DQG�*HUPDQ�FXOWXUHV�
DQG�IULHQGVKLSV�WRJHWKHU��,�XQGHUVWDQG�WKH�SURFHVV�WDNHV���-���PRQWKV�-�,�VKRXOG�RQO\�OLYH�WKDW�ORQJ��a�6WHYHQ�$QVRQ 

· 7KH�VKRFN�RI�%UH[LW�PDGH�PH�WKLQN�DERXW�LW��EXW�,�GRQ
W�WKLQN�,�ZLOO�DFWXDOO\�GR�LW��a�*HUWUXG�$XE-%XVFKHU 
· ,�DSSOLHG�IRU�*HUPDQ\�UH-QDWXUDOL]HG�FLWL]HQVKLS��DV�,�IHOW�LW�ZDV�UHFODLPLQJ�VRPHWKLQJ�WKDW�ZDV�WDNHQ�IURP�P\�JUDQGIDWKHU�E\�IRUFH�
DQG�ZLWKRXW�KLV�FRQVHQW��a�-XOLD�5\PHU�%UXFNHU�>GHVFHQGHG�IURP�5LFKDUG�0LFKDHO��8QWHUPD\HU��5\PHU@ 

· ,�KDG�ZLVKHG�ZH��WKH�8.��ZRXOG�UHPDLQ�LQ�WKH�(XURSHDQ�8QLRQ�DV�D�PRGHUDWRU�DQG�DGYLVHU�LQ�WHUPV�RI�KHOSLQJ�WR�IRUPXODWH�ODZV�
SHUWDLQLQJ�WR�FLYLO�ULJKWV�DQG�HQYLURQPHQWDO�LVVXHV��LQFOXGLQJ�WKRVH�UHOHYDQW�WR�FOLPDWH�FKDQJH�FRQFHUQV���,�EHOLHYH�WKH�8QLRQ�KDV�
KHOSHG�UHVWUDLQ�WKRVH�WHQGHQFLHV�WRZDUGV�IDVFLVP�DQG�H[FOXVLYLW\��&RQVHTXHQWO\�%UH[LW�DQG�DOO�LW�KDV�PHDQW��LQ�P\�RSLQLRQ��KDV�
EHHQ�DQ�DZIXO�UHWURJUHVVLYH�VWHS��,�IHHO�IXQGDPHQWDOO\�(XURSHDQ�DV�ZHOO�DV�%ULWLVK�DQG��WKHUHIRUH��FRQVLGHUHG�DSSO\LQJ�IRU�*HUPDQ�
FLWL]HQVKLS�RQ�WKH�EDVLV�WKDW�P\�PRWKHU��$QQHOLHVH�/HUFKHQWDO��ZDV�-HZLVK�DQG�IURP�$XJVEXUJ��,�GLG�FDOO�WKH�*HUPDQ�FRQVXODWH�LQ�
/RQGRQ��EXW�WKDW
V�DV�IDU�DV�LW�ZHQW��SDUWO\�EHFDXVH�RI�WKH�HIIRUW�UHTXLUHG�WR�GLJ�XS�WKH�SDVW��a�3HWHU�%XQ\DUG 

· 8QOHVV�\RX�FDUH�QRW�WR�YLVLW�*HUPDQ\�RU�EX\�*HUPDQ�JRRGV�IRU�\RXU�RZQ�XQGHUVWDQGDEOH�UHDVRQV��UHFODLPLQJ�*HUPDQ�FLWL]HQVKLS�
EULQJV�IXOO�F\FOH�RXU�IDPLO\�PHPEHUV¶�DQG�RXU�RZQ�H[SHULHQFH�ZLWK�WKH�+RORFDXVW�DQG�SURYLGHV�\RX�ZLWK�VSHHG\�SDVVSRUW�FRQWURO�
EDVHG�VROHO\�ELRPHWULF�GDWD�DV�ZHOO�DV�ZRUNLQJ�EHQHILWV�LQ�IRU�*HUPDQ\�DQG�WKH�HQWLUH�(XURSHDQ�8QLRQ�«���,�SHUVRQDOO\�UHFODLPHG�
*HUPDQ�FLWL]HQVKLS�LQ������EXW�RQO\�UHFHQWO\�VWDUWHG�XVLQJ�WKH�(XURSHDQ�SDVVSRUW�ZKHQ�D�*HUPDQ�SDVVSRUW�RIILFLDO�DVNHG�PH�ZK\�
,�ZDV�XVLQJ�P\�86�SDVVSRUW�DQG�QRW�P\�(XURSHDQ�SDVVSRUW�-�WKH�*RYHUQPHQWV�NQRZ�HYHU\WKLQJ�DERXW�XV������������3DODQWLU�DW�ZRUN��
a�7RP�&UDPHU 

· 7R�PDLQWDLQ�SUR[LPLW\�WR�KHULWDJH�DQG�WR�JLYH�RXU�RIIVSULQJ�WKH�RSSRUWXQLW\�WR�HQMR\�VLPLODU�SULYLOHJHV��a�-HIIUH\�3��(QJODQGHU 
· ,Q�P\�YLHZ��WKLV�ZDV�D�PHDQLQJIXO�ZD\�WR�KHOS�ULJKW�D�WHUULEOH�ZURQJ�GRQH�WR�P\�DQFHVWRUV��a�6WHYHQ�)HOJUDQ 
· 7KURXJK�WKHLU�HVFDSH�IURP�*HUPDQ\�LQ������P\�SDUHQWV�ZHUH�VWULSSHG�RI�WKHLU�*HUPDQ�FLWL]HQVKLS��:KHQ�P\�IDWKHU�ZDV�RIIHUHG�LQ�
�����D�3URIHVVRUVKLS�DW�WKH�8QLYHUVLW\�LQ�0XQLFK�WKH�*HUPDQ�JRYHUQPHQW�GLG�QRW�UHLQVWDWH�KLV�FLWL]HQVKLS�DQG�VR�P\�SDUHQWV�
UHPDLQHG�XQWLOO�WKHLU�GHDWK�LQ������	������$PHULFDQ�FLWL]HQV���7KHLU�VWRU\�LV�D�ELW�FRPSOLFDWHG��,
P�KDSS\�WR�SURYLGH�GHWDLOV��VKRXOG�
\RX�OLNH�-�WKH�MLVW�EHLQJ�WKDW�P\�GDG�ORVW�KLV�MRE�DW�WKH�8QLY��RI�$UNDQVDV��ZKHUH�UDFLDO�VHJUHJDWLRQ�ZDV�6WDWH�ODZ��ZKLFK�KH�
RSSRVHG��$FW����ZHQW�WR�WKH�86�6XSUHPH�&RXUW��,W�WRRN���\HDUV�WR�RYHUWXUQ�WKH�FDVH�DJDLQVW�KLP�DQG���RWKHU�SURIHVVRUV���,�ZDV�
RIIHUHG�LQ�WKH�����
V�*HUPDQ�FLWL]HQVKLS�E\�WKH�*HUPDQ�&RQVXODWH�LQ�1HZ�<RUN��a�0LULDP�)ULHGPDQQ 

· ,¶P�FLWL]HQ�RI�6ZLW]HUODQG��6RPHWLPHV�,�WKLQN�LW�PLJKW�EH�JRRG�WR�UH-DFTXLUH�WKH�QDWLRQDOLW\�RI�P\�SDUHQWV��$V�,�GRQ¶W�OLYH�LQ�*HUPDQ\�
,�GLG�QRW�DSSO\�DOWKRXJK�,�WUDYHO�TXLWH�RIWHQ�LQ�*HUPDQ\��a�0LFKDHO�*XJJHQKHLPHU 

· ,�ZRXOG�ORYH�WR�UHFODLP�P\�*HUPDQ�FLWL]HQVKLS��LW�ZRXOG�PHDQ�D�ORW�WR�PH��EXW�,�FDQ¶W�VHHP�WR�ILQG�RXW�LI�,¶P�HOLJLEOH�-�DQG�GRQ¶W�
NQRZ�TXLWH�KRZ�WR�ILQG�WKDW�RXW��$V�:DOWHU�/DQGDXHUµV�JUDQGGDXJKWHU�,�PD\�QRW�EH�HOLJLEOH�DV�KH�PDUULHG�P\�JUDQGPRWKHU�DQG�
UHTXHVWHG�$PHULFDQ�FLWL]HQVKLS�LQ������-�VR�VWUDQJHO\��HYHQ�WKRXJK�WKH�IDPLO\�KHULWDJH�LV�VR�WLHG�WR�$XJVEXUJ��ZH�PD\�QRW�HYHU�EH�
DEOH�WR�EH�FRQVLGHUHG�*HUPDQ�DJDLQ��a�+LOODU\�.HHJLQ 

· ,�EHOLHYHG�LW�ZDV�LPSRUWDQW�WR��XQGR��ZKDW�WKH�1DWLRQDO�6RFLDOLVWV�DWWHPSWHG��0\�*UDQGSDUHQWV�ZHUH�*HUPDQ�DQG�LW�ZDV�QRW�ULJKW�
IRU�DQ\RQH�WR�WDNH�WKDW�FLWL]HQVKLS�DZD\�IURP�WKHP��,�IHOW�WKDW�LI�ZH�GLG�QRW�UHFODLP�FLWL]HQVKLS�LW�ZDV�JLYLQJ�WKH�1DWLRQDO�6RFLDOLVWV�
DQG�DQWL-6HPLWLVP�D�YLFWRU\��a�%ULDQ�.OHLQ 

· +DYH�WULHG�WR�DSSO\�EXW�IRXQG�WKH�IRUPV�LPSRVVLEOH�WR�FRPSOHWH�DV�WKH\�DUH�LQ�*HUPDQ�DQG�WRJJOLQJ�EHWZHHQ�WKH�(QJOLVK�
WUDQVODWLRQ�DQG�WKH�*HUPDQ�LV�PRVW�FKDOOHQJLQJ��,�ZDQW�P\�GHVFHQGDQWV�WR�KDYH�WKH�FLWL]HQVKLS�DV�ULVN�RI�OLYLQJ�LQ�$IULFD�0D\�JURZ��
a�3KLOLS�.XKQ 

· ,�JRW�P\�GXDO�FLWL]HQVKLS�LQ������DIWHU�,�UHWXUQHG�D�7RUDK�EDFN�WR�*HUPDQ\��a�5LFN�/DQGPDQ 
· 0\�VLEOLQJV��WKHLU�FKLOGUHQ��P\�FKLOGUHQ�DQG�,�KDYH�DOO�EHHQ�JUDQWHG�*HUPDQ�FLWL]HQVKLS��,W�LV�LPSRUWDQW�WR�UHJDLQ�WKLV�SDUW�RI�RXU�
KHULWDJH��:H�DOVR�SUHIHU�WR�WKLQN�RI�RXUVHOYHV�DV�(XURSHDQV��ZLWK�WKH�KRSH�IRU�DQ�HQG�WR�ZDU��a�0LULDP�/DQGRU 

· 0\�IDPLO\�IHOW�LW�LV�D�ZD\�WR�UHFODLP�KHULWDJH��1RW�LQ�D�YLQGLFWLYH�ZD\��EXW�LW�IHHOV�MXVWLILHG�WR�KDYH�DV�ZH�ZDQW�WR�PDLQWDLQ�DQG�
UHFRQQHFW�LQ�*HUPDQ\�QRZ�DQG�IXWXUH�JHQHUDWLRQV��a�5RVHPDU\�0DUN 

· 7R�EULQJ�FORVXUH�WR�D�WUDJLF�RFFXUUHQFH�LQ�RXU�IDPLO\�KLVWRU\��VLPSO\�SXW��a�5LFKDUG�0D\HU 
· ,�KDYH�KDG�*HUPDQ�FLWL]HQVKLS�IRU�RYHU����\HDUV��,�DSSOLHG�DQG�UHFHLYHG�*HUPDQ�FLWL]HQVKLS�EHFDXVH�,�ZDV�-HZLVK�DQG�EHLQJ�ERUQ�
LQ�*HUPDQ\�� 

· ,�KDYH�DSSOLHG�IRU�DQG�KDYH�UHFHLYHG�P\�*HUPDQ�FLWL]HQVKLS��,�KDYH�WZR�SULPDU\�UHDVRQV��,�ZDQWHG�EDFN�ZKDW�ZDV�VWROHQ�IURP�P\�
SDUHQWV��DQG�WZR��,�ZDQWHG�DQ�HVFDSH�VWUDWHJ\�IRU�ZKHQ�WKLV�FRXQWU\�VHOI�GHVWUXFWV��a�5LFKDUG�2SSHQKHLPHU 

· ,�QHYHU�WKRXJKW�,�ZRXOG�ZDQW�WR�UHSDWULDWH��EXW�ZKHQ�WKLQJV�VWDUWHG�WR�WXUQ�WRZDUG�IDVFLVP�LQ�WKH�8QLWHG�6WDWHV�DIWHU�WKH������
HOHFWLRQ��,�GHFLGHG�LW�ZDV�WLPH�WR�ORRN�LQWR�LW��0\�DQFHVWRUV�ZHUH�QRW�DEOH�WR�OHDYH�*HUPDQ\�ZKHQ�+LWOHU�ZDV�LQ�SRZHU�EHFDXVH�WKH\�
KDG�QR�SODFH�WR�JR��,�ZDVQ
W�JRLQJ�WR�OHW�WKDW�KDSSHQ�DJDLQ��,W�WRRN�VRPH�ZRUN��EXW�DIWHU�WZR�\HDUV��P\�GXDO�FLWL]HQVKLS�ZDV�
DSSURYHG��DQG�,�DOVR�UHFHLYHG�P\�*HUPDQ�SDVVSRUW��0\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��DQG�RXU�GHVFHQGDQWV�DUH�DOO�HQWLWOHG�WR�
*HUPDQ�FLWL]HQVKLS�QRZ��DQG�,�DP�JUDWHIXO�IRU�WKH�EDFNXS�SODQ��a�'HERUDK�6WXUP�5DXVFK 

· ,�DOUHDG\�FODLPHG�P\�*HUPDQ�FLWL]HQVKLS�WKURXJK�P\�PRWKHU¶V�IDPLO\�DQG�,�DP�GXDO�FLWL]HQ�ZLWK�86�DQG�*HUPDQ�SDVVSRUWV��,�IHHO�
PRUH�FRQQHFWHG�WR�P\�KHULWDJH��a�0DULDQQH�'UHLNH�6DQHLQHMDG 

&RQWLQXHG�RQ�3DJH��� 
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)RRG�IRU�7KRXJKW�-�*HUPDQ�&LWL]HQVKLS�6XUYH\��&RQWLQXHG�IURP�3DJH��� 

· ,�DSSOLHG�IRU�DQG�ZDV�JUDQWHG�*HUPDQ�FLWL]HQVKLS�DQG�D�VXEVHTXHQW�(8�SDVVSRUW�LQ����������7R�EH�KRQHVW��RQH�LPSHWXV�ZDV�WKH�
HOHFWLRQ�RI�'RQDOG�7UXPS�DQG�WKH�FKDQJHV�WR�WKLV�FRXQWU\�ZKLFK�,�IHDUHG�KLV�HOHFWLRQ�SUHVDJHG��9HU\�EULHIO\��RWKHU�UHDVRQV�LQFOXGHG�
DQ�DSSUHFLDWLRQ�RI�WKH�SRVLWLYH�UROH��YLV-D-YLV�IRU�LQVWDQFH�LPPLJUDWLRQ��FOLPDWH�FKDQJH��WKH�(XURSHDQ�8QLRQ��WKDW�*HUPDQ\�KDV�
WDNHQ�RQ�WKH�ZRUOG�VWDJH��KRZ�LWV�JRYHUQPHQW�DQG�LWV�FLWL]HQV�KDYH�HPEUDFHG�WKHLU�UHVSRQVLELOLW\�IRU�WKH�+RORFDXVW��DQG�KRZ�LW�
HGXFDWHV�LWV�\RXQJ�SHRSOH�DERXW�LW��a�'DQ�6FKXPP 

· ,�UHFODLPHG�*HUPDQ�FLWL]HQVKLS�XQGHU�$UWLFOH�����RI�WKH�*HUPDQ�&RQVWLWXWLRQ�LQ�������WKH�SURFHVV�ZDV�YHU\�VWUDLJKWIRUZDUG�DQG�
HDV\�WR�PDQDJH��$V�D�8.�FLWL]HQ�WKLV�DOORZV�P\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��IROORZLQJ�%UH[LW��WR�FRQWLQXH�WR�KDYH�IUHH�PRYHPHQW��
DQG�DOVR�EH�DEOH�WR�ZRUN��ZLWKLQ�WKH�(8�ZLWKRXW�UHVWULFWLRQV��a�$QWKRQ\�6SLUR 

· ,�IHHO�LW�FRXOG�EH�XVHIXO�LQ�WKH�IXWXUH��,�VWLOO�IHHO�VRPH�FRQQHFWLRQ�WR�*HUPDQ�FXOWXUH�EDVHG�RQ�P\�IDPLO\�PHPRULHV��a�-LP�6WHLQ 
· 0\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�ZDQWHG�WR�JHW�WKH�*HUPDQ�FLWL]HQVKLS���PD\EH�WR�VWXG\�LQ�*HUPDQ\��a�(IUDLP�6WHUQ 
· ,�KDYH�FRQVLGHUHG�LW��EXW�KDYH�QRW�PRYHG�IRUZDUG�RQ�LW��0\�SDUHQWV�YDOXHG�PXFK�RI�WKH�FXOWXUH�RI�*HUPDQ\��SDUWLFXODUO\�WKH�DUWV�DQG�
SKLORVRSKLFDO�KHULWDJH��ZKLFK�,�YDOXH�DV�ZHOO��$QG�DV�ZH�DUH�IDFLQJ�PLJUDWLRQV�RI�UHIXJHHV��*HUPDQ\�KDV�EHHQ�PRUH�RSHQ�KHDUWHG�
WKDQ�WKH�86��a�.DULQ�7HXWVFK 

· ,�GLG�DSSO\�IRU�FLWL]HQVKLS�DQG�EHFDPH�D�FLWL]HQ�LQ�-XO\������DORQJ�ZLWK�P\�GDXJKWHU��:H�DSSOLHG�WRJHWKHU��0DQ\�PHPEHUV�RI�P\�
IDPLO\�DUH�DOVR�GXDO�FLWL]HQV�DQG�VHYHUDO PRUH�KDYH�DSSOLHG�DQG�KDYH�HLWKHU�EHHQ�DSSURYHG�RU�DUH�DZDLWLQJ�DSSURYDO��7R�GDWH��RI�
WKH�GHVFHQGDQWV�RI�5XGROI�1DWKDQ�DQG�/LQD�%HUQKHLP��VL[�SHRSOH�KDYH�EHFRPH�*HUPDQ�FLWL]HQV�DQG�ILYH�KDYH�DSSOLHG�IRU�
FLWL]HQVKLS��a�0LFKDHO�6LOEHUPDQ 

· $FWXDOO\�DSSOLHG�DQG�UHFHLYHG�LW�IRU�P\VHOI�DQG�FKLOGUHQ��'RQH�ZLWK�YHU\�PL[HG�HPRWLRQV��8OWLPDWHO\�GLG�ZKHQ�WKHUH�ZDV�WDON�RI�
HOLPLQDWLQJ�WKH�KHDOWKFDUH�SUHH[LVWLQJ�FRQGLWLRQ��:DQWHG�WR�KDYH�DFFHVV�LQ�FDVH�WKLV�EHFDPH�D�SUREOHP�� 

· ,�DSSOLHG�VR�,�FRXOG�EH�D�SDUW�RI�P\�RULJLQV�-�DQG�WR�KDYH�(8�FLWL]HQVKLS 
· &RQVLGHUHG�LW�GXH�WR�%UH[LW�PDNLQJ�IUHH�PRYHPHQW�LQ�(XURSH�QR�ORQJHU�SRVVLEOH�IRU�%ULWLVK�SHRSOH� 
· 0\�IDWKHU�DQG�XQFOH�KDYH�DOUHDG\�DSSOLHG�DQG�KDG�WKHLU�*HUPDQ�FLWL]HQVKLS�DSSURYHG��,�ZLOO�SUREDEO\�DSSO\�HYHQWXDOO\��DOWKRXJK�,�
GR�QRW�LQWHQG�WR�OLYH�LQ�*HUPDQ\� 

· ,�OLYHG�LQ�*HUPDQ\�IRU���\HDUV�QRW�NQRZLQJ�WKDW�,�ZDV�HOLJLEOH�IRU�FLWL]HQVKLS��$SSO\LQJ�DQG�UH-DSSO\LQJ�IRU�UHVLGHQF\�SHUPLWV�ZDV�
WLPH-FRQVXPLQJ�DQG�VWUHVVIXO��$OWKRXJK�,�GRQ
W�NQRZ�ZKHWKHU�,�ZLOO�HYHU�OLYH�LQ�*HUPDQ\�DJDLQ��,�ILQG�LW�UHDVVXULQJ�WKDW�,�FRXOG�GR�VR�
ZLWKRXW�DQ\�ORJLVWLFDO�GLIILFXOW\��,�DOVR�KDYH�DQ�HOGHUO\�SDUHQW�ZKR�OLYHV�LQ�*HUPDQ\��'XULQJ�WKH�UHFHQW�SDQGHPLF-UHODWHG�WUDYHO�
FRQVWUDLQWV��,�ZDV�DEOH�WR�VHH�KHU�-�DQG�UHWXUQ�WR�WKH�86�-�EHFDXVH�RI�P\�GXDO�SDVVSRUW�VWDWXV��7KDW�DORQH�PDGH�LW�ZRUWKZKLOH��� 

· 7KH�3UHVLGHQF\�RI�'RQDOG�7UXPS�OHDG�PH�WR�ZDQW�DQ�DOWHUQDWLYH�WR�$PHULFDQ�FLWL]HQVKLS� 
· &RQVLGHULQJ�LI�SROLWLFV�LQ�WKLV�FRXQWU\�FRQWLQXH�WR�EH�VR�GLYLVLYH 
·  0\�FKLOGUHQ�DUH�LQ�WKH�SURFHVV�RI�GRLQJ�VR��7KH�86�LV�QRW�DV�VDIH�DV�LW�RQFH�ZDV��DQG�WKHUH�DUH�DGYDQWDJHV�WR�EHLQJ�DEOH�WR�ZRUN�
DQG�RU�JR�WR�VFKRRO�LQ�WKH�(8� 

·  ,�ILUVW�FRQVLGHUHG�WKLV�ZKHQ�7UXPS�UDQ�IRU�RIILFH�DQG�VSRNH�ZLWK�D�VWDIIHU�DW�WKH�*HUPDQ�HPEDVV\��MXVW�LQ�FDVH�,�QHHGHG�WR�OHDYH�
WKLV�FRXQWU\��7KH�LURQ\�GLG�QRW�HVFDSH�PH��,�GR�NHHS�LW�RQ�D�EDFN�EXUQHU�EXW�KDYH�WR�FRQVLGHU�OHDYLQJ�IDPLO\�EHKLQG�LI�,�GLG�PDNH�D�
PRYH��,�FRQWLQXH�WR�ZDWFK�HOHFWLRQV�FORVHO\�DQG�UHHYDOXDWH�WKH�VLWXDWLRQ�IUHTXHQWO\� 

· %HFDXVH�WKH�86�LV�LQ�D�FLYLO�ZDU�DQG�LW�PHDQV�,�KDYH�WKH�SRVVLELOLW\�RI�OHDYLQJ�SHUPDQHQWO\�� 
· %HFDXVH�RQFH�,�EHFDPH�D�*HUPDQ�FLWL]HQ��P\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�FRXOG�EHFRPH�*HUPDQ�FLWL]HQV�ZKLFK�PDNHV�WKHP�
PHPEHUV�RI�WKH�(8 

· 7R�KDYH�HDVH�RI�ZRUN�SHUPLW�VWDWXV�IRU�P\�NLGV�DV�WKH\�HQWHU�WKH�ZRUNIRUFH��EHFDXVH�WKH\�WKHQ�FDQ�KDYH�FLWL]HQVKLS 
 

12�FRPPHQWV� 
· ,�ZDV�ERUQ�LQ�*HUPDQ\�DQG�KDYH�OLYHG�LQ�&DOLIRUQLD�VLQFH�,�ZDV���DQG�D�KDOI�\HDUV�ROG��0\�SDUHQWV�EHFDPH�8�6��FLWL]HQV�DQG�
DXWRPDWLFDOO\�EHLQJ�D�PLQRU�,�UHFHLYHG�P\�$PHULFDQ�FLWL]HQVKLS��,�DP����\HDUV�ROG�QRZ�DQG�GR�QRW�SODQ�WR�WUDYHO�DQ\�PRUH�DQG�ILQG�
QR�UHDVRQ�WR�REWDLQ�D�*HUPDQ�FLWL]HQVKLS��,�DP������*HUPDQ��DQG�SURXG�WR�EH�DQ�$PHULFDQ��%RWK�RI�P\�FKLOGUHQ�KDYH�WKHLU�
*HUPDQ�SDVVSRUWV��a�%HWV\�)HOGEHUJ�.DSODQ 

· 0\�FLWL]HQVKLS�DQG�WKDW�RI�P\�H[WHQGHG�IDPLO\
V��ZDV�WDNHQ�DZD\�E\�WKH�1D]LV��EXW�P\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�KDYH�DOO�DSSOLHG�
DQG�UHFHLYHG�WKHLU�*HUPDQ�FLWL]HQVKLS�EHFDXVH�PRVW�RI�FXUUHQW�*HUPDQ\�KDV�VKRZQ�UHPRUVH�IRU�WKHLU�1D]L�KLVWRU\��GHPRQVWUDWLQJ�
WKDW�WKH�FXUUHQW�SRSXODWLRQ�LV�QRW�UHVSRQVLEOH�IRU�WKH�JHQRFLGH�DQG�KDWHIXO�SHUVHFXWLRQ�RI�WKH�PLOOLRQV�RI�(XURSHDQ�-HZV�DQG�RWKHU�
PLQRULWLHV�LQ�WKH�SDVW�FHQWXU\��0\�IDPLO\
V�*HUPDQ�FLWL]HQVKLS�ZLOO�VLPSOLI\�WKHLU�LQWHQGHG�WUDYHO�DQG�SRWHQWLDO�VWXG\�DQG�ZRUN�
RSSRUWXQLWLHV�WKURXJKRXW�(XURSH��a�(YD�/DPIURP�/DEE\ 

· 'RHV�QRW�DSSO\�DV�ZH�ORVW�RXU�FLWL]HQVKLS�ZKHQ�ZH�OHIW�*HUPDQ\��2XU�QLHFH�DQG�JUDQG�QLHFHV�KDYH�UHFHLYHG�WKHLU�*HUPDQ�
FLWL]HQVKLS�EDVHG�RQ�WKH�RXVWLQJ�RI�WKHLU�IDWKHU��P\�EURWKHU��IURP�*HUPDQ\��a�+HQU\�6WHUQ 

· +DYLQJ�ORVW�WKHLU�*HUPDQ�FLWL]HQVKLS��P\�SDUHQWV�EHFDPH�YHU\�SURXG�$PHULFDQ�FLWL]HQV�DQG�UDLVHG�P\�EURWKHU�DQG�PH�WR�VKDUH�
WKDW�SULGH��,�DP�WKHUHIRUH�OR\DO�WR�WKH�FRXQWU\�WKDW�WRRN�LQ�P\�IDPLO\�DQG�JDYH�WKHP�WKH�RSSRUWXQLW\�WR�HVWDEOLVK�URRWV��UDLVH�D�IDPLO\��
DQG�EXLOG�JRRG�OLYHV�IRU�WKHPVHOYHV��,�KDYH�QRWKLQJ�DJDLQVW�*HUPDQ\�RU�LWV�SHRSOH�WRGD\��,�HQMR\�P\�YLVLWV�WKHUH�DQG�,�YDOXH�WKH�
UHODWLRQVKLSV�,
YH�GHYHORSHG��*HUPDQ�FXOWXUH�DQG�WUDGLWLRQ�KDYH�LQGHOLEO\�LQIOXHQFHG�PH��+RZHYHU��,�DP�ILUVW�DQG�IRUHPRVW�DQ�
$PHULFDQ�FLWL]HQ��*HUPDQ\�ORVW�LWV�FKDQFH�WR�JHW�P\�OR\DOW\�ZKHQ�LW�VWULSSHG�P\�IDPLO\�RI�LWV�ULJKWV�DQG�FLWL]HQVKLS�� 

· ,�GRQ¶W�VHH�WKH�QHHG�IRU�LW��LQ�VSLWH�RI�%UH[LW��DV�,�ZLOO�QRW�EH�WUDYHOOLQJ�DEURDG�DQ\�PRUH��,�DVNHG�P\�FKLOGUHQ�DQG�QHSKHZ�LI�WKH\�
ZDQWHG�PH�WR�-�VR�WKH\�FRXOG�WRR�-�EXW�WKH\�ZHUH�QRW�LQWHUHVWHG� 

·  ,�GRQ¶W�ZDQW�WR�EH�*HUPDQ� 
·  ,�DP�DQ�,VUDHOL�FLWL]HQ��,�KDYH�QR�QHHG�WR�EH�D�FLWL]HQ�HOVHZKHUH� 


