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The President’s Letter 
*UHHWLQJV�)HOORZ�0DF5DHV� 

+HUH�LW�LV�$XJXVW�DQG�D�IHZ�PRQWKV�DJR�,�WKRXJKW�,�FRXOG�VHH�WKH�OLJKW�DW�WKH�HQG�RI�WKH�
&29,'�WXQQHO��EXW�DODV�LW�ZDV�MXVW�WKH�OLJKW�RI�DQRWKHU�WUDLQ�FRPLQJ�WRZDUGV�XV��:H�DUH�
DOO�EXVWLQJ�DW�WKH�VHDPV�WR�JHW�RXW�DQG�HQMR\�OLIH�DQG�ZLWK�D�IXOO�IHVWLYDO�VFKHGXOH�DKHDG�RI�
XV��ZH�MXVW�QHHG�WR�EH�ZLVH�DV�ZH�HQMR\�RXU�OLYHV� 

:H�KDG�D�ZRQGHUIXO�WLPH�DW�WKH�*UDQGIDWKHU�0RXQWDLQ�+LJKODQG�*DPHV�ODVW�PRQWK��,W�
ZDV�D�KXJH�VXFFHVV�ZLWK�XS�WR��������SHRSOH�DWWHQGLQJ�WKH�JDPHV��$IWHU�GDUN�RQ������
7KXUVGD\��,�KDG�WKH�KRQRU�RI�FDUU\LQJ�WKH�&ODQ�0DF5DH�WRUFK�IRU�WKH�7RUFKOLJKW���������
&HUHPRQ\��,W�ZDV�D�VSHFWDFXODU�VLJKW�WR�VHH�DOO�WKH�WRUFKHV�IRUPHG�LQWR�D�VDOWLUH�FURVV�RQ�
0DF5DH�0HDGRZV��&ODQ�0DF5DH�FDPH�RXW�LQ�IXOO�IRUFH�IRU�WKH�ZHHNHQG��2Q�)ULGD\�ZH�
ZHUH�OLWHUDOO\�RYHUUXQ�ZLWK�0DF5DH�YLVLWRUV�FRPLQJ�WR�RXU�WHQW��0DQ\�MRLQHG�RXU�6RFLHW\�
DIWHU�VHHLQJ�WKHLU�IDPLO\�KLVWRU\�LQ�/DUU\�&DWHV¶�.LWK�DQG�.LQ�YROXPHV�ZKLOH�RWKHUV�MXVW�
ZDQWHG�WR�EH�D�SDUW�RI�VRPHWKLQJ�ELJJHU�WKDQ�WKHPVHOYHV��:H�DOVR�KDG�D�ZRQGHUIXO�WLPH�
UHQHZLQJ�ROG�IULHQGVKLSV�DV�PDQ\�PHPEHUV�FDPH�E\�WR�YLVLW��7KH�HQWLUH�ZHHNHQG�ZDV�D�
³IDPLO\´�HYHQW�IRU�WKH�³6FDWWHUHG�&KLOGUHQ�RI�.LQWDLO´� 

,�DP�SOHDVHG�DOVR�WKDW�PDQ\�1RUWK�&DUROLQD�PHPEHUV�DUH�VWHSSLQJ�XS�WR�UHSUHVHQW�&ODQ�
0DF5DH�DW�1RUWK�&DUROLQD�JDPHV��1RUWK�&DUROLQD�SOD\V�D�KXJH�SDUW�LQ�WKH�KLVWRU\�RI�
0DF5DH�LPPLJUDWLRQ�WR�WKH�86��)UDQNLH�0F5DH��'DQQ\�5D\�DQG�'RQ�2GRP�KDYH�DOO�
DQVZHUHG�WKH�FDOO�WR�UHSUHVHQW�&ODQ�0DF5DH�LQ�1RUWK�&DUROLQD��,Q�2FWREHU�'RQ�ZLOO�EH�
GRLQJ�RXU�WHQW�DW�WKH�6FRWODQG�&RXQW\�+LJKODQG�*DPHV�LQ�/DXULQEXUJ��1&�IRU�WKH�ILUVW�
WLPH�DQG�)UDQNLH�0F5DH�ZLOO�EH�WDNLQJ�RYHU�UHVSRQVLELOLW\�IRU�RXU�WHQW�DW�WKH�*UDQGIDWKHU�
*DPHV��7KHUH�DUH�DOVR�EUDQG-QHZ�JDPHV�LQ�%HDXIRUW��1&�LQ�WKH�2XWHU�%DQNV�LQ�ODWH����
2FWREHU�WKDW�ZH�DUH�KRSLQJ�WR�KDYH�D�SUHVHQFH� 

:H�ZLOO�DOVR�EH�UHSUHVHQWHG�DW�RQH�RU�WZR�QHZ�JDPHV�LQ�)ORULGD�QH[W�VSULQJ��0HPEHU�
:LQWHU�*XLWH�ZLOO�EH�UHSUHVHQWLQJ�&ODQ�0DF5DH�DW�WKRVH�JDPHV��7KHUH�DUH�VWLOO�PDQ\��
PDQ\�JDPHV�WKURXJKRXW�WKH�86�ZKR�GR�QRW�KDYH�D�&ODQ�0DF5DH�SUHVHQFH��2XU�6RFLHW\¶V�
SXUSRVH�LV�WR�HGXFDWH�RQ�ERWK�&ODQ�0DF5DH�DQG�6FRWWLVK�KLVWRU\�DQG�WR�KHOS�0DF5DHV�
ZLWK�WKHLU�JHQHDORJ\��:H�GR�WKDW�WKURXJK�RXU�QHZVOHWWHU��RXU�ZHEVLWH��EXW�HVSHFLDOO\�
WKURXJK�IDFH-WR-IDFH�FRQWDFW�DW�WKHVH�IHVWLYDOV�DQG�JDPHV��<RX�OHDUQ�VR�PXFK�WKURXJK�
GRLQJ�WKHVH�JDPHV�DQG�ZH�UHLPEXUVH�\RX�IRU�WKH�JDPH�IHHV��6R��LI�\RX�ZRXOG�OLNH�WR��
YROXQWHHU�WR�KRVW�D�&ODQ�0DF5DH�WHQW�DV�ZHOO��SOHDVH�GURS�PH�D�OLQH� 

,�KDYH�VDYHG�WKH�EHVW�DQQRXQFHPHQW�IRU�ODVW�������
ZLOO�EH�WKH���WK�DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�WKH�
&ODQ�0DF5DH�6RFLHW\�RI�1RUWK�$PHULFD��:H�SODQ�
WR�KDYH�VHYHUDO�FHOHEUDWLRQV�WKURXJKRXW������LQ�
GLIIHUHQW�ORFDOHV��EXW�ZH�QHHG�D�WHDP�WR�KHOS�ZLWK�
WKH�SODQQLQJ�DQG�H[HFXWLRQ��6R��SOHDVH�FRQWDFW�
-XG\�RU�PH�LI�\RX�ZLVK�WR�DVVLVW� 

,Q�FORVLQJ��SOHDVH�HQMR\�WKH�UHVW�RI�VXPPHU�DQG�
VWD\�VDIH��([HUFLVH�\RXU�IUHHGRP�LQ�D�UHVSRQVLEOH�
ZD\� 

6JXUU�8DUDQ� 

%UXFH�:��0F5DH 
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�����DQG������&ODQ�0DF5DH�(YHQWV 
7KH�6FRWWLVK�IHVWLYDOV�OLVWHG�EHORZ�ZLOO�KDYH�D�&ODQ�0DF5DH�WHQW�KRVWHG�E\�RQH�RI�RXU�PHPEHUV��)RU�D�OLVW�RI�DOO�6FRWWLVK�IHVWL�
YDOV��JR�WR�ZZZ�DVJI�RUJ��,I�WKHUH�LV�D�ORFDO�6FRWWLVK�IHVWLYDO�ZKHUH�\RX�ZRXOG�OLNH�WR�EH�RXU�&ODQ�0DF5DH�KRVW��SOHDVH�FRQWDFW�
%UXFH�0F5DH�DW�EUXFHZD\QHPFUDH#JPDLO�FRP��:H¶OO�KHOS�\RX�JHW�VWDUWHG� 

6HSWHPEHU��-��������-�&DOHGRQLDQ�&OXE�6FRWWLVK�+LJKODQG�*DPHV��3OHDVDQWRQ��&$�ZZZ�WKHVFRWWLVKJDPHV�FRP�&RQWDFW�
-DPHV�0F&UHD�DW�FODQPDFUDHBQDBVI#\DKRR�FRP� 

6HSWHPEHU���-���������-�/RQJV�3HDN�+LJKODQG�)HVWLYDO��(VWHV�3DUN��&2�ZZZ�VFRWIHVW�FRP�&RQWDFW�%UXFH�0F5DH�DW�EUXFH�
ZD\QHPFUDH#JPDLO�FRP� 

6HSWHPEHU����������-�0LGGOH�7HQQHVVHH�+LJKODQGV�*DPHV��1DVKYLOOH��71�ZZZ�PLGWHQQJDPHV�FRP�&RQWDFW�$QG\�0F5DH�
DW�DPFUDH��#JPDLO�FRP 

6HSWHPEHU���-���������-�&ROXPEXV�6FRWWLVK�)HVWLYDO��&ROXPEXV��,1�ZZZ�VFRWWLVKIHVWLYDO�RUJ�&RQWDFW�5D\�:KLWH�DW�FKDQ�
QDUD\#SURWRQPDLO�FRP� 

6HSWHPEHU���-���������-�6KHUPDQ�+LJKODQG�*DPHV��6KHUPDQ��7;�ZZZ�VKHUPDQFHOWLFIHVW�FRP�&RQWDFW�(EE\�'DUGHQ�DW�
HEE\GDUGHQ#PVQ�FRP� 

2FWREHU���������-�6FRWODQG�&RXQW\�+LJKODQG�*DPHV��/DXULQEXUJ��1&�ZZZ�FDUROLQD-KLJKODQGJDPHV�FRP�&RQWDFW�'RQDOG�
2GRP�DW�RGRP������#JPDLO�FRP� 

2FWREHU���-���������-�6WRQH�0RXQWDLQ�+LJKODQG�*DPHV��$WODQWD��*$�ZZZ�VPKJ�RUJ�&RQWDFW�'DYLG�5D\�DW�
GKUD\#FKDUWHU�QHW� 

1RYHPEHU���������-�&KDUOHVWRQ�6FRWWLVK�*DPHV��0RXQW�3OHDVDQW��6&�ZZZ�FKDUOHVWRQVFRWV�RUJ�&RQWDFW�'HDQ�0F&UDZ�DW�
GHDQBPFFUDZ#EHOOVRXWK�QHW� 

1RYHPEHU��-��������-�7XFVRQ�+LJKODQG�*DPHV��7XFVRQ��$=�ZZZ�WXFVRQFHOWLFIHVWLYDO�RUJ�&RQWDFW�6KHLOD�6FKPLGW�DW�
VVFKPLGW��#PVQ�FRP� 

1RYHPEHU���-���������-�6DODGR�6FRWWLVK�)HVWLYDO��6DODGR��7;�ZZZ�VDODGRVFRWWLVKIHVWLYDO�FRP�&RQWDFW�(EE\�'DUGHQ�DW�HE�
E\GDUGHQ#PVQ�FRP� 

-DQXDU\���-���������-�&HQWUDO�)ORULGD�+LJKODQG�*DPHV��:LQWHU�6SULQJV��)/�ZZZ�IODVFRW�FRP�&RQWDFW�'DQLHO�0F5DH�DW�
GJPFUDH#FRPFDVW�QHW� 

)HEUXDU\���������-�6DUDVRWD�+LJKODQG�*DPHV��6DUDVRWD��)/�ZZZ�VDUDVRWDKLJKODQGJDPHV�FRP�&RQWDFW�:LQWHU�*XLWH�DW�ZLQ�
WHUMJ#JPDLO�FRP� 

)HEUXDU\����������-�1(�)ORULGD�+LJKODQG�*DPHV��*UHHQ�&RYH�6SULQJV��)/�ZZZ�QHIOJDPHV�FRP�&RQWDFW�-RKQ�:D\QH�
0F5DH�DW�MZZPF#FRPFDVW�QHW� 

0DUFK��-��������-�1RUWK�7H[DV�,ULVK�)HVWLYDO��'DOODV��7;�ZZZ�QWLI�RUJ�&RQWDFW�(EE\�'DUGHQ�DW�HEE\GDUGHQ#PVQ�FRP� 

0DUFK��-��������-�3KRHQL[�6FRWWLVK�*DPHV��3KRHQL[��$=�ZZZ�SKRHQL[VFRWWLVKJDPHV�FRP�&RQWDFW�3DWULFN�0DF5DH�DW�SDW�
ULFN#SDWULFNPDFUDH�RUJ� 

$SULO���������-�'XQHGLQ�+LJKODQG�*DPHV��'XQHGLQ��)/�ZZZ�GXQHGLQKLJKODQGJDPHV�FRP�&RQWDFW�:LQWHU�*XLWH�DW�ZLQ�
WHUMJ#JPDLO�FRP� 

$SULO��-��������-�6DQ�$QWRQLR�+LJKODQG�*DPHV��6DQ�$QWRQLR��7;�ZZZ�VDKJD�RUJ�
&RQWDFW�5RQDOG�&URZH�DW�GRFFURZH#JPDLO�FRP� 

$SULO��-���������-�/RFK�1RUPDQ�+LJKODQG�*DPHV��+XQWHUVYLOOH��1&�
ZZZ�ORFKQRUPDQ�FRP�&RQWDFW�/HRQ�)ROVRP�DW�OHRQ�IROVRP#SURGLJ\�QHW� 

$SULO��-���������-�/DV�9HJDV�+LJKODQG�*DPHV��/DV�9HJDV��19�
ZZZ�ODVYHJDVFHOWLFVRFLHW\�RUJ�&RQWDFW�3DWULFN�0DF5DH�DW�SDWULFN#SDWULFNPDFUDH�RUJ� 

0D\������-�6PRN\�0RXQWDLQ�6FRWWLVK�)HVWLYDO��0DU\YLOOH��71�
ZZZ�VPRN\PRXQWDLQJDPHV�RUJ�&RQWDFW�$QG\�0F5DH�DW�DPFUDH��#JPDLO�FRP� 

0D\���������-�6DYDQQDK�6FRWWLVK�*DPHV��6DYDQQDK��*$�
ZZZ�VDYDQQDKVFRWWLVKJDPHV�FRP�&RQWDFW�'HDQ�0F&UDZ�DW�
GHDQBPFFUDZ#EHOOVRXWK�QHW� 

 

&RPH�RXW�DQG�MRLQ�XV�DW�RQH�RU�PRUH�RI�WKHVH�IHVWLYDOV�LQ 

�����DQG������DQG�PHHW�\RXU�IHOORZ�0DF5DHV� 
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7KH�*UDQGIDWKHU�0RXQWDLQ�*DPHV�ZHUH�D�ELJ�VXFFHVV�ZLWK�XS�WR�
�������SHRSOH�DWWHQGLQJ�DQG�&ODQ�0DF5DH�KDG�D�ELJ�SUHVHQFH���
3LFWXUHV�JRLQJ�FORFNZLVH�IURP�WRS�FHQWHU��)UDQNLH�0F5DH�DQG�
%UXFH�0F5DH�SUHSDUH�IRU�7RUFKOLJKW�&HUHPRQ\���-XG\�0F5DH�
ZLWK�PHPEHU�5REHUW�0F&ULH�IURP�1HZ�<RUN�&LW\��+ROGLQJ�
VZRUGV�DUH�-DFN�3HWHUV�RQ�OHIW�DQG�/XNH�3HWHUV��JUDQGVRQV�RI�
PHPEHU�&\QWKLD�&UHH��*URXS�SLFWXUH�OHIW�WR�ULJKW��6DQG\�
.UHEV��&KULV�0F5DH��/LQGD�	�)UDQNLH�0F5DH��7LQD�$OOH\��
-XG\�	�%UXFH�0F5DH��3DP�	�'DQQ\�5D\��(EE\�'DUGHQ��$O�
0F5DH��-RKQ�	�0DU\�*RQ]DOH]��-DQHW�	�/HRQ�)ROVRP�DQG�
'DQLHO�2GRP��7KH�*UDQGIDWKHU�0RXQWDLQ�+LJKODQGHUV�3LSH�
%DQG�ZHDULQJ�WKH�0DF5DH�PXWHG�UHG�WDUWDQ��=DFN�7DXFKHU�DQG�
)UDQNLH�0F5DH��%UXFH�0F5DH�DQG�$QQD�/HH�&URZH��GDXJKWHU�
RI�5RQDOG�&URZH��ZKR�FRPSHWHG�LQ�VHYHQ�6FRWWLVK�GDQFHV�
SODFLQJ�LQ�ERWK�5HVWULFWHG�3UHPLHU�DQG�3UHPLHU�VWDQGLQJV������ 

ʹͲʹͳ�
�����������������������������
����Ǩ 

�����������������������Ǩ 
$W�OHIW��%UXFH�0F5DH�
ZLWK�PHPEHU�3DXO�
-DUQDJLQ�DW�WKH����
%OXHEHUU\�)HVWLYDO�LQ�
1DFRJGRFKHV��7;�LQ�
-XQH�� 
 

$W�ULJKW��'LUHFWRU�
5RQDOG�&URZH�����
SUHVHQWHG�D��������
+DQGIDVWLQJ���������
FHUHPRQ\�DW�WKH��
ZHGGLQJ�RI�0DORULH�
QpH�%R\G�DQG�KLV�VRQ��
(YDQ�&URZH��7KH�
HYHQW�WRRN�SODFH�LQ�
6SLFHZRRG��7;�LQ�
-XO\�� 
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7KLV�LV�WKH�VWRU\�RI�D�VWURQJ�0F&UD\�ZRPDQ��6XVDQ�0DWLOGD�0F&UD\��P\�JUHDW�JUDQGPRWKHU���:H�GRQ
W�NQRZ�ZK\�6XVDQ
V�
DQFHVWRUV�OHIW�WKH�+LJKODQGV��$OO�WKDW�FDQ�EH�GRFXPHQWHG�LV�WKDW�-DPHV�0F&UD\�ZDV�ERUQ�LQ�$\UVKLUH��LQ�WKH�6FRWWLVK�������
ORZODQGV�QHDU�WKH�(QJOLVK�ERUGHU��DURXQG������ 
 
$JDLQ��WKH��FLUFXPVWDQFHV�DUH�XQFOHDU��EXW��DIWHU�-DPHV�JUHZ�XS�DQG�PDUULHG��KH�PRYHG�KLV�IDPLO\�WR�,UHODQG��7KDW
V�ZKHUH�
KLV�VRQ�:LOOLDP�ZDV�ERUQ�LQ��������$IWHU�FRPLQJ�RI�DJH��:LOOLDP�0F&UD\�PLJUDWHG�WR�$PHULFD��,W�ZDV�LQ�$PHULFD�WKDW�KH�
PDUULHG�1DQF\�0LOHV���:LOOLDP�DQG�1DQF\
V�VRQ�5REHUW�ZDV�ERUQ�LQ�QRUWKZHVW�3HQQV\OYDQLD��QHDU�ZKDW�EHFDPH�7LWXVYLOOH��
LQ������ 
 
³'HDFRQ�%RE�´�DV�5REHUW�0F&UD\�ZDV�NQRZQ�DV�DQ�DGXOW��PDUULHG�1DQF\�5RVV��1DQF\��E\�DOO�DFFRXQWV��ZDV�PXFK�\RXQJHU�
WKDQ�'HDFRQ�%RE��7UDJLFDOO\��1DQF\�GLHG�LQ�FKLOGELUWK��7KH�EDE\��KRZHYHU��VXUYLYHG��+HU�QDPH�ZDV�6XVDQ�0DWLOGD�
0F&UD\� 
 
,W
V�WKHRUL]HG�LQ�P\�IDPLO\�WKDW�6XVDQ
V�ILHUFH�GHYRWLRQ�WR�KHU�RZQ�FKLOGUHQ�KDG�PXFK�WR�GR�ZLWK�QHYHU�KDYLQJ�NQRZQ�WKH�
ORYH�RI�KHU�RZQ�PRWKHU� 
 
6XVDQ�0F&UD\�PDUULHG�:DUUHQ�7ULPP�LQ�������%\�$SULO��������WKH\�ZHUH�WKH�SDUHQWV�RI�WZR�FKLOGUHQ��ZLWK�D�WKLUG�RQ�WKH�
ZD\��:KHQ�LW�FDPH�WR�WDNLQJ�RQ�QHZ�FKDOOHQJHV��6XVLH�DQG�:DUUHQ�ZHUH�D�JRRG�PDWFK��7KHLU�DGYHQWXUHVRPH�VSLULWV�KDG�OHG�
WKHP�IURP�3HQQV\OYDQLD�WR�D�SUDLULH�KRPHVWHDG�LQ�.DQVDV� 
 
7KHLU�QHZ�KRPH��YHU\�PXFK�D�ZRUN�LQ�SURJUHVV��ZDV�LQ�1HVV�&RXQW\�RQ�WKH�QRUWK�IRUN�RI�3DZQHH�&UHHN��:DUUHQ�DQG�6XVLH�
KDG�EXLOW�D�VRG�KRXVH��D�VPDOO�EDUQ�DQG�SXW�LQ�WKHLU�ILUVW�FURS��7KHLU�QHDUHVW�QHLJKERUV��WKH�'LWWRQV��OLYHG�ILYH�PLOHV�DZD\��
7KH�'LWWRQ�IDUP�ZDV�DOVR�RQ�3DZQHH�&UHHN� 
 
7R�IXOO\�XQGHUVWDQG�ZKDW�6XVLH�ZHQW�WKURXJK��ZH�PXVW�EHJLQ�ZLWK�ZKDW�:DUUHQ�DFNQRZOHGJHG�WR�EH�WKH�ZRUVW�EOXQGHU�RI�
KLV�OLIH��+HUH�LV�WKH�WDOH�LQ�KLV�RZQ�ZRUGV� 
 
³7KHUH�ZDV�D�KHDY\�EDQN�RI�FORXGV�JDWKHULQJ�LQ�WKH�ZHVW�DQG�WKH�VN\�ZDV�RYHUFDVW��,W�ORRNHG�DV�WKRXJK�ZH�ZRXOG�JHW�WKH�
ILUVW�VXEVWDQWLDO�UDLQ�RI�WKH�VHDVRQ��ZKLFK�ZH�KDG�SUD\HG�IRU�VR�IHUYHQWO\� 
 

7KHUH�DUH�QR�H[LVWLQJ�SKRWRJUDSKV�RI�6XVLH�DV�D�\RXQJ�ZRPDQ��
7KLV�SKRWR��OHIW��ZDV�WDNHQ�QHDU�WKH�HQG�RI�KHU�OLIH��7KLV�ZDV�
RQH�RI�:DUUHQ�7ULPP¶V�IDYRULWH�SKRWRV�RI�6XVLH��$ERXW���
PRQWKV�EHIRUH�:DUUHQ�GLHG�LQ�������KLV�VRQ�/HH�-�WKH�EDE\�
ERUQ�LQ�WKH�VRG�KRXVH����\HDUV�HDUOLHU�-�UHFUHDWHG�WKH�EODFN�	�
ZKLWH�LPDJH�LQ�WKH�IRUP�RI�D�FRORU�RLO�SDLQWLQJ��+H�JDYH�WKH�
SDLQWLQJ�WR�:DUUHQ��ZKR�FKHULVKHG�LW�� 

6XVDQ�0DWLOGD�0F&UD\ 
E\�6WHYH�7ULPP 
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:KHQ�,�FDPH�LQ�IRU�VXSSHU��6XVLH�KDG�LW�UHDG\�DQG�ZDV�KDSS\�ZLWK�WKH�SURVSHFW�RI�UDLQ��$ERXW�QLQH�R
FORFN��VKH�EHJDQ����
H[SHULHQFLQJ�ODERU�SDLQV��³*R�JHW�0UV��'LWWRQ�´�VKH�VDLG��³,
P�JRLQJ�WR�QHHG�KHU�´ 
 
6R�,�VWDUWHG��,�FRXOG�VDYH�WLPH�E\�JRLQJ�RYHU�WKH�SUDLULH�UDWKHU�WKDQ�IROORZLQJ�WKH�FUHHN��,�ZDV�LQ�D�GHVSHUDWH�KXUU\��VR�,�WRRN�
WKH�FKDQFH��7KH�QLJKW�ZDV�VR�GDUN��\RX�FRXOGQ
W�VHH�D�WKLQJ��QRW�D�VWDU�RU�D�WUHH�WR�JXLGH�\RX��$IWHU�DQ�KRXU�,�UHDOL]HG�,�ZDV�
WRWDOO\�ORVW� 
 
,�WULHG�WR�ILQG�P\�ZD\�EDFN�WR�WKH�FUHHN��EXW�E\�WKLV�WLPH�,�ZDV�VR�EHZLOGHUHG�WKDW�,�KDG�ORVW�DOO�VHQVH�RI�GLUHFWLRQ��7KHQ�,�
WULHG�WR�FLUFOH��ZKLFK�RQO\�DGGHG�WR�P\�FRQIXVLRQ� 
 
,�KDG�D�WHUULEOH�IHHOLQJ�RI�JXLOW�WKDW�VRPHKRZ�,�KDG�QHJOHFWHG�WKH�RQH�SHUVRQ�ZKR�ORYHG�DQG�WUXVWHG�PH�DQG�WKDW�VKH�PLJKW�EH�
G\LQJ�EHFDXVH�RI�LW��,�KDG�VWRRG�E\�KHU�VLGH�DW�WKH�ELUWK�RI�RXU�ILUVW�WZR�FKLOGUHQ�DQG�NQHZ�KRZ�GHVSHUDWHO\�VKH�ZDV���������
VXIIHULQJ� 
 
,�UHFDOOHG�2OLYLD
V�ELUWK��EDFN�LQ�3HQQV\OYDQLD��DQG�KRZ�D�IULHQG�KDG�ULGGHQ�VHYHQ�PLOHV�RQ�KRUVHEDFN�WR�EULQJ�D�GRFWRU�WR�
VDYH�6XVLH
V�OLIH��$QG�KHUH�,�ZDV��KHOSOHVV�ZKHQ�VKH�QHHGHG�PH�PRVW��,I�WKHUH�ZDV�HIILFDF\�LQ�SUD\HU��*RG�KDG�PLQH�–�LI�+H�
FRXOG�XQWDQJOH�LW�DQG�PDNH�VHQVH�RXW�RI�P\�FRQIXVLRQ� 
 
,�ZDV�VWLOO�ZDONLQJ�ZLWK�QR�VHQVH�RI�GLUHFWLRQ�ZKHQ��DW�DERXW�ILYH�R
FORFN��,�VDZ�D�OLJKW�DQG�KHDGHG�IRU�LW��,W�ZDV�WKH�'LWWRQ�
SODFH��:KHQ�WKH\�KHDUG�P\�VWRU\�WKH\�VDGGOHG�D�KRUVH�DQG�0UV��'LWWRQ�DQG�,�URGH�GRXEOH��EDFN�WR�P\�SODFH��:H�KDG�QR�LGHD�
ZKDW�ZH�ZRXOG�ILQG��EXW�ZH�IHDUHG�WKH�ZRUVW� 
 
<RX�FDQ�KDUGO\�LPDJLQH�RXU�VXUSULVH�ZKHQ�ZH�RSHQHG�WKH�GRRU�WR�VHH�6XVLH�VPLOH�DQG�VD\�³&RPH�DQG�ORRN�DW�\RXU�VRQ�´�
:KHQ�VKH�WXUQHG�WKH�EODQNHW�GRZQ��WKHUH�ZDV�D�WZHOYH-SRXQG�ER\��DV�FRPSOHWHO\�FDUHG�IRU�DV�D�GRFWRU�RU�QXUVH�FRXOG�KDYH�
GRQH���0UV��'LWWRQ��ZKR�KDG�EHHQ�D�QXUVH��ZHQW�LQWR�DFWLRQ�LPPHGLDWHO\��6KH�H[DPLQHG�WKH�XPELOLFDO�FRUG�DQG�IRXQG�LW�������������
VXFFHVVIXOO\�WLHG��1H[W�FDPH�WKH�H[DPLQDWLRQ�RI�6XVLH�DQG�WKH�EHG��ZKLFK�ZDV�QRW�EDGO\�VRLOHG��7KHQ�VKH�SXW�KHU�KDQG�RQ�
6XVLH
V�KHDG�DQG�VDLG��³<RX�GLG�D�ZRQGHUIXO�MRE��1RZ�LW
V�P\�WXUQ��VR�JR�WR�VOHHS�DQG�JHW�VRPH�UHVW�´ 
 
/DWH�WKDW�DIWHUQRRQ��DIWHU�D�GHHS�VOHHS��6XVLH�ZDV�DEOH�WR�WHOO�XV�KHU�VWRU\��6KH�VDLG��³$IWHU�\RX�OHIW�,�JRW�HYHU\WKLQJ�UHDG\�IRU�
WKH�ELUWK��ZKLFK�,�NQHZ�ZDV�LPPLQHQW��,�NQHZ�\RX
G�EH�EDFN�VRRQ�ZLWK�0UV��'LWWRQ��VR�,�SXW�D�OLJKW�LQ�WKH�ZLQGRZ�DV�D�
JXLGH�WR�KDVWHQ�\RXU�FRPLQJ� 
 
:KHQ�DQ�KRXU�KDG�SDVVHG�DQG�\RX�KDG�QRW�FRPH��,�EXLOW�D�ILUH�LQ�WKH�VWRYH�DQG�SXW�WKH�NHWWOH�RQ��$QG�VWLOO�\RX�GLGQ
W�FRPH��,�
FDOOHG�2OLYLD�WR�PH�DQG�VDLG��³,�PD\�JHW�YHU\�VLFN�EHIRUH�'DGG\�FRPHV��EXW�GRQ
W�EH�VFDUHG��+H�LV�EULQJLQJ�0UV��'LWWRQ�DQG�
HYHU\WKLQJ�ZLOO�EH�DOO�ULJKW�´ 
 
:KHQ�DQRWKHU�KRXU�SDVVHG�DQG�\RX�VWLOO�KDG�QRW�FRPH��,�UHDOL]HG�WKDW�VRPHWKLQJ�EDG�KDG�KDSSHQHG��EXW�,�FRXOGQ
W�LPDJLQH�
ZKDW�LW�ZDV��$V�P\�SDLQV�LQFUHDVHG��VR�GLG�P\�ZRUULHV�DERXW�\RX��7KHQ�FDPH�WKH�KRUULEOH�UHDOL]DWLRQ�WKDW�,�PXVW�IDFH�WKLV�
WKLQJ�DORQH� 
 
)LUVW�,�JRW�VFLVVRUV�DQG�WKUHDG�DQG�SODFHG�WKHP�LQ�HDV\�UHDFK��%\�WKDW�WLPH�,�FRXOG�QRW�VWLIOH�P\�PRDQV��VR�,�WROG�2OLYLD�WR�JHW�
RQ�KHU�FRW�DQG�FRYHU�KHU�KHDG�DQG�WR�SUHWHQG�QRW�WR�KHDU��/LWWOH�*HRUJH�ZDV�VRXQG�DVOHHS�LQ�KLV�FULE��WKDQN�KHDYHQV���,�JRW�
WZR�SLFNHW�URSHV�DQG�WLHG�WKHP�WR�WKH�SRVW�DW�WKH�IRRW�RI�WKH�EHG��%\�WKLV�WLPH�,�FRXOG�QR�ORQJHU�VWDQG� 
 
:KDW�KDSSHQHG�IURP�WKHQ�RQ�LV�UDWKHU�YDJXH��([FHSW�RQFH��ZKHQ�,�ZDV�SXOOLQJ�RQ�WKH�URSHV�LQ�P\�JUHDWHVW�SDLQ��,�WKRXJKW�,�
VDZ�\RX�VWDQGLQJ�E\�WKH�EHG�KROGLQJ�P\�KDQGV�DV�\RX�DOZD\V�KDG�EHIRUH��7KLV�LPDJH�VWD\HG�ZLWK�PH�XQWLO�DIWHU�WKH�KHDG�
ZDV�ERUQ��:LWK�WKH�HDVLQJ�RI�WKH�SDLQ��,�PD\�KDYH�GURSSHG�WR�VOHHS��EXW�LI�,�GLG�WKH�FU\�RI�WKH�EDE\�EURXJKW�PH�ZLGH�DZDNH��
,�LQVWLQFWLYHO\�NQHZ�ZKDW�WR�GR�DQG�*RG�JDYH�PH�WKH�VWUHQJWK�WR�GR�LW� 
 
7KH�QH[W�WKLQJ�,�UHPHPEHU�ZDV�ZKHQ�\RX�DQG�0UV��'LWWRQ�FDPH�LQWR�WKH�URRP�DQG�KRZ�JODG�,�ZDV�VR�VHH�\RX�´ 
 
7KH�EDE\�ERUQ�LQ�WKH�VRG�KRXVH�RQ�3DZQHH�&UHHN�RQ�$SULO�����������ZDV�P\�JUDQGIDWKHU�/HH� 
 
6XVDQ�0F&UD\�7ULPP�VKRZHG�DPD]LQJ�VWUHQJWK�WKDW�QLJKW�LQ��������6KH�ZDV�WKHQ����\HDUV�ROG��+HU�0F&UD\�VWUHQJWK�QHYHU�
GHVHUWHG�KHU�DQG�LW�VHUYHG�DQG�VXVWDLQHG�KHU�IDPLO\�XQWLO�WKH�GD\�RI�KHU�GHDWK�LQ������ 
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*URZLQJ�XS��,�UHDOO\�QHYHU�XQGHUVWRRG�WKH�GLIIHUHQFHV�LQ�
WKH�SUHIL[HV�IRU�&HOWLF�QDPHV���:KHQ�,�EHJDQ�JHQHDORJ\�
ZRUN�GHFDGHV�DJR��FXULRVLW\�JRW�WKH�EHWWHU�RI�PH��������
HYHQWXDOO\��DQG�,�DVNHG�DURXQG�DQG�XQFRYHUHG�VRPH��
GHWDLOV�� 
 
,�KDYH�KHDUG�LQ�WKH�SDVW�WKDW�D�0DF�QDPH�GHQRWHV�6FRWWLVK�
OLQHDJH��ZKLOH�D�0F�QDPH�GHQRWHV�,ULVK�KHULWDJH��7KLV�LV�
LQFRUUHFW���(TXDOO\�DPLVV�LV�WKH�QRWLRQ�WKDW�0DF�QDPHV�
DUH�3URWHVWDQW��ZKLOH�0F�QDPHV�DUH�&DWKROLF���7KH�����
SUHIL[HV�DUH�HTXDOO\�XVHG�E\�IDPLOLHV�RI�HLWKHU�GHVFHQW�RU�
UHOLJLRQ� 
 
 

 
7KH�SDUW�IROORZLQJ�WKH�SUHIL[�FDQ�EH�D�QDPH��D�FUDIW�RU�SURIHVVLRQ��RU�DQ�DWWULEXWH��0DF5DH��6RQ�RI�*UDFH����,Q�WKH�IDU�SDVW��
WKHUH�ZDV�DOVR�DQ�XQXVXDO�SUHIL[�IRU�³GDXJKWHU�RI´�EXW�WKHVH�KDYH�IDOOHQ�LQWR�GLVXVH�ORQJ�DJR��,�RFFDVLRQDOO\�VHH�LW�LQ�������
JHQHDORJ\�ZRUN��7KH�GDXJKWHU�SUHIL[�ZDV�1F��VKRUW�IRU�WKH�*DHOLF�³QLJKHDQ�PKLF´��'DXJKWHU�RI���6XUQDPHV�IRU�ZRPHQ��
VXFK�DV�1F'RQDOG��DUH�QRUPDOO\�IRXQG�LQ�WKH�WLPHIUDPH�RI���WK�DQG���WK�FHQWXULHV��(YHQ�WKHQ��RFFXUUHQFHV�LQ�UHFRUGV�DUH�
XQFRPPRQ���$V�VRRQ�DV�VKH�ZDV�ZHG��WKH�QDPH�GLVDSSHDUHG�IURP�UHFRUGV���7R�HYHQ�D�OHVVHU�H[WHQW��³9F´�ZDV�XVHG�WR�����
GHQRWH�³JUDQGVRQ�RI�´�VR�WKDW�D�SHUVRQ�ZRXOG�KDYH�WZR�VXUQDPHV���7KLV�UHQGHUHG�FXPEHUVRPH�QDPHV�VXFK�DV�-RKQ��������
0DF'RQDOG�9FPDVWHU��7KLV�QDPLQJ�FRQYHQWLRQ�LV�D�UDUH�GXFN�HYHQ�LQ�JHQHDORJ\�ZRUN� 
 
0F´�DQG�³0DF´�DUH�SUHIL[HV�WKDW�OLWHUDOO\�PHDQ�³VRQ�RI�´�(DUO\�KXPDQ�ZULWLQJ�LQFRQVLVWHQFLHV�LQ�UHFRUGV�DUH�ZKDW�OHG�WR�
KDYLQJ�ERWK�0F�DQG�0DF�SUHIL[HV��0F�LV�VLPSO\�DQ�DEEUHYLDWLRQ�RI�0DF��DQG�ERWK�VRPHWLPHV�VKRUWHQHG�IXUWKHU�WR��0¶����
7KLV�LV�VRPHWLPHV�VHHQ�LQ�JHQHDORJ\�UHFRUGV��DQG�FDXVHV�SUREOHPV�ZKHQ�XVHG�LQFRQVLVWHQWO\�LQ�ROG�UHFRUGV��DV�LW�XVXDOO\�
ZDV�E\�ORQJ-GHSDUWHG�UHFRUG�-NHHSHUV���7RR�EH�KRQHVW��LQ�P\�H[SHULHQFH��FKXUFK�UHFRUGV�DUH�IUHTXHQWO\�WKH�ZRUVW�DW�HUUDWLF�
XVDJH���$�WD[�UHFRUG�PD\�RQH�\HDU�UHFRUG�D�VSHFLILF�SHUVRQ�QDPHG��0DF*UHJRU��DQG�WKH�IROORZLQJ�\HDU�OLVW�WKH�VDPH�PDQ�DV�
�0
*UHJRU��� 
 
:LWKRXW�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�SRVVLEOH�YDULDWLRQV��JHQHDORJLVWV�FDQ�JHW�FRQIXVHG�DQG�VLGHWUDFNHG�LQ�WKHLU�
UHVHDUFK���$QRWKHU��DGPLWWHGO\�RII�WRSLF��IRLEOH�RI�IDPLO\�UHVHDUFK�LV�WKDW�LQ�(XURSH��UHFRUGV�IRU�&HOWLF�QDPHV�VXFK�DV����
0DF'RQDOG�DUH�ILOHG�DOSKDEHWLFDOO\�XQGHU��'��QRW��0���&RQVLGHU�\RXUVHOI�ZDUQHG��IHOORZ�WUDYHOHU��� 
 
�0F�DQG�0DF��QDPHV�W\SLFDOO\��DQG�ORJLFDOO\��FRQWDLQ�D�VHFRQG�FDSLWDO�OHWWHU�IROORZLQJ�WKH�SUHIL[��6LQFH�SURSHU�QRXQV�DUH�
FDSLWDOL]HG��\RX�ZRXOG�ZULWH�³VRQ�RI�'RQDOG�´�QRW�³VRQ�RI�GRQDOG�´�7KHUH�DUH�VRPH�UDUH�H[FHSWLRQV��EXW�VXFK�LV�WKH�QDWXUH�RI�
JHQHDORJ\�DQG�QDPHV����WKHUH�DUH�DOZD\V�H[FHSWLRQV�WR�HYHU\�UXOH��,Q�ROG�UHFRUGNHHSLQJ�HIIRUWV��HVSHFLDOO\�LPPLJUDWLRQ���
UHFRUGV��FKDQJHV�FUHSW�LQ�DFFLGHQWDOO\�DV���������PLVVSHOOLQJV��DQG�LQ�VRPH�IDPLOLHV��DQG�VRPH��0DFV��EHFDPH��0FV������
6RPHWLPHV��WKH�VHFRQG�FDSLWDO�OHWWHU�ZDV�GURSSHG�VLPSO\�EHFDXVH�DQ��LPPLJUDWLRQ�FOHUN�ZDV�XQIDPLOLDU�ZLWK�&HOWLF�QDPLQJ�
FRQYHQWLRQV��� 
 
$V�WLPH�SDVVHG�E\��LQ�VRPH�FDVHV�WKH�SUHIL[�ZDV�GURSSHG�IURP�D�&HOWLF�QDPH�DOWRJHWKHU��7KLV���KDSSHQHG�DV��0DFV�DQG�
0FV��PLJUDWHG�WR�RWKHU�FRXQWULHV��DQG�RWKHU�SDUWV�RI�WKHLU�QDPHV�ZHUH�FKDQJHG�WR�EH�PRUH�HDVLO\�SURQRXQFHG�E\�WKH�SHRSOH�
WKHUH��)RU�H[DPSOH��0DF'RQDOG�PLJKW�EHFRPH�'RQDOGVRQ�� 

�0F����0DF�����DQG�0H� 
6XEPLWWHG�E\�PHPEHU�5DOSK�:KLWH�ZKR�LV�DOVR�D�%DVV�'UXPPHU 
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0DF�RU�0&" 
6XEPLWWHG�E\�PHPEHU�/DUU\�0F5DH��RXU�SUHYLRXV�(GLWRU�RI����\HDUV� 

 
$IWHU�WKH������-DFRELWH�5HEHOOLRQ�FROODSVHG��:LOOLDP�0DF.HQ]LH��(DUO�RI�6HDIRUWK��ZDV�VWULSSHG�RI�KLV�ODQGV�DQG�WLWOHV�DQG�
IRUFHG�LQWR�H[LOH�LQ�)UDQFH� �,Q�WKH�IDPRXV�VWRU\��KLV�WHQDQWV�FRQWLQXHG�VHQGLQJ�WKHLU�UHQWV�WR�WKH�(DUO�LQ�KLV�H[LOH� �$V�SDUW�RI�
WKH�SURFHHGLQJV�RI�WKH�0DF.HQ]LHV�WR�UHFODLP�WKHLU�KROGLQJV�LQ�6FRWODQG��WKH�%ULWLVK�&URZQ�DVVHPEOHG�WKH�6HDIRUWK�5HQW�
5ROOV� �<RX�FDQ�ILQG�WKHP�RQOLQH�DW�KWWSV���EDEHO�KDWKLWUXVW�RUJ�FJL�SW"LG XF����������������	YLHZ �XS	VHT ��� � 
 
7KLV�ZRXOG�EH�WKH�HDUOLHVW�UHFRUG�RI�WKH�VSHOOLQJ�RI�HLWKHU�0DF�RU�0F�WKDW�,�NQRZ�RI� �7KHUH�ZHUH�0DF�0F5DHV�LQ�WKH�������
SDULVKHV�RI�/RFK�$OVK��.LQWDLO�DQG�/RFK�&DUURQ� �%RWK�VSHOOLQJV�DSSHDU��DORQJ�ZLWK�0F5D��0F&UDH�DQG�0DF&UDH� �%\�P\�
FRXQW���0F��DSSHDUV����WLPHV�DQG��0DF��RQO\���WLPHV� �2I�FRXUVH��PRVW�RI�WKH�+LJKODQGHUV�RI�WKH�WLPH�ZHUH�LOOLWHUDWH��VR�LW¶V�
QRW�FOHDU�ZKR�GHFLGHG�RQ�WKH�VSHOOLQJ��� 
 
,�KDYH�KHDUG�VSHFXODWLRQ�WKDW��0F���HVSHFLDOO\�ZLWK�WKH��F��HOHYDWHG��LV�DQ�DEEUHYLDWLRQ�IRU��0DF���DV�LV��0
���EXW�,
YH�DOVR�
VHHQ�WKH�VSHOOLQJ��0
F�� �7KH�*DHOLF�LV��PKLF���SURQRXQFHG��DV�,
YH�KHDUG�LW��VRPHWKLQJ�OLNH��PNK���ZLWK�WKH��NK��DV�LQ����
5XVVLDQ�--�D�ELW�OLNH�FOHDULQJ�\RXU�WKURDW� �$V�WR�ZKDW�LW�PHDQV��PRVWO\�ZH�WKLQN�RI�LW�DV�WKH�SDWURQ\PLF��EXW�VRPH�\HDUV�DJR�
WKH�VWDII�JHQHDORJLVW�DW�WKH�,QYHUQHVV�3XEOLF�/LEUDU\�LQVLVWHG�WR�PH�WKDW�LW�DOVR�PHDQV��IURP���DQG�WKDW�WKH�XVH�LQ��0F5DH��
ZDV�PRUH�OLNHO\�WR�PHDQ��IURP�JRRG�IRUWXQH��WKDQ��VRQ��RI�DQ\WKLQJ� �6LQFH�WKH�QDPH�DURVH�DW�VHYHUDO�WLPHV�LQ�VHYHUDO��
SODFHV��LW�FRXOG�PHDQ�VHYHUDO�GLIIHUHQW�WKLQJV�   
 
+RZ�WKH�QRWLRQ�WKDW��0F��ZDV�,ULVK�DQG��0DF��6FRWWLVK�JRW�VWDUWHG�,�GRQ
W�NQRZ��EXW�,
YH�KHDUG�LW�DOO�P\�OLIH�DQG�KDYH��
VRPHWLPHV�HQFRXQWHUHG�SHRSOH�ZKR�DVVXPHG�WKDW�,�ZDV�5RPDQ�&DWKROLF�EHFDXVH�RI�WKH�VSHOOLQJ�RI�WKH�QDPH� �7KH�IDWKHU�RI�
D�ER\KRRG�IULHQG�JRW�VR�WLUHG�RI�WKLV�QRQVHQVH�WKDW�KH�KDG�WKH�IDPLO\�QDPH�OHJDOO\�FKDQJHG�IURP��0F'RQDOG��WR�
�0DF'RQDOG�� �  

 
$OVR�ZRUWK�QRWLQJ�LV�WKDW��0DF&UDH��DQG��0F&UHD��ERWK�DSSHDU�LQ�WKHVH�UHQW�UROOV��
VXJJHVWLQJ�WKDW�WKH�IDPLO\�RI�WKH�IDPRXV�SRHW�-RKQ�0F&UDH�RI��,Q�)ODQGHUV�)LHOGV��
IDPH�PD\�KDYH�RULJLQDWHG�LQ�.LQWDLO� �7KH�ODWH�5HYHUHQG�-RKQ�0F&UDH�LQVLVWHG�
WKDW�QHDUO\�DOO�0F&UDHV�ZHUH�6FRWFK-,ULVK�DQG�WKDW�WKH�SRHW�ZDV�IURP�D�/RZODQG�
IDPLO\� �2WKHU�WKDQ�WKH�DSSHDUDQFH�RI�WKDW�VSHOOLQJ�LQ�.LQWDLO�LQ������DQG�WKH���
SUHVHQFH�RI�WKH�SRHW
V�EURWKHU�DW�WKH�GHGLFDWLRQ�RI�WKH�::,�PRQXPHQW�RQ�&QRF�D�������
&ODFKDQ��,�KDYH�QR�RWKHU�HYLGHQFH� 
 
 
 
 

 

,W¶V�QHYHU�WRR�HDUO\�WR�VWDUW�SODQQLQJ�IRU�D�ELJ�FHOHEUDWLRQ�DQG������LV�MXVW�DURXQG�WKH�FRUQHU��2XU�&ODQ�0DF5DH�6RFLHW\�RI�
1RUWK�$PHULFD�ZDV�ELUWKHG�LQ������DW�WKH�*UDQGIDWKHU�0RXQWDLQ�*DPHV�LQ�1RUWK�&DUROLQD��$QG�VR�ZH�ZDQW������WR�EH�D�
ELJ�\HDU�ZLWK�FHOHEUDWLRQV�LQ�PDQ\�ORFDWLRQV�WKURXJKRXW�WKH�\HDU��:H�DUH�JRLQJ�WR�QHHG�D�WHDP��VR�ZH�DUH�LQYLWLQJ�\RX�WR�
MRLQ�XV�LQ�SODQQLQJ�VSHFLDO�HYHQWV�WKURXJKRXW�WKH�\HDU�RI�������2QH�WKLQJ�ZH�NQRZ�IRU�VXUH�LV�WKDW�0DF5DHV�OLNH�WR�JHW���
WRJHWKHU�DQG�HQMR\�WKH�KLVWRU\�DQG�FXOWXUH�DQG�IXQ�RI�EHLQJ�D�0DF5DH��+RZ�ZRXOG�\RX�OLNH�WR�FHOHEUDWH�LQ�\RXU�UHJLRQ"�,W�
FDQ�EH�D�PXOWL-GD\�FHOHEUDWLRQ�RU�MXVW�D�RQH�WLPH�³OHW¶V�JHW�WRJHWKHU�IRU�D�GLQQHU´��3OHDVH�FRQWDFW�HLWKHU�%UXFH�RU�-XG\�
0F5DH��HPDLOV�RQ�SDJH����ZLWK�\RXU�LGHDV�DQG�WR�YROXQWHHU�WR�KHOS� 

$�QRWH�IURP�WKH�(GLWRU� 

�����:LOO�EH�RXU���WK�$QQLYHUVDU\ 
6XEPLWWHG�E\�-XG\�0F5DH 
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7KH�/RUG�RI�WKH�,VOHV�DQG�(DUO�RI�5RVV 
E\�0LFKDHO�0F'RQDOG 

:K\�\RX�PD\�ZRQGHU�LV�D�PHPEHU�RI�&ODQ�'RQDOG�ZULWLQJ�DQ�DUWLFOH�LQ�WKH�0DF5DH�QHZVOHWWHU�6JXUU�8DUDQ"��:HOO��,�KDG�
P\�<-'1$�WHVWHG�DQG�,�DP�D�PHPEHU�RI�D�VPDOO�JURXS�NQRZQ�DV�WKH�0F'RQDOGV�RI�*OHQPRULVWRQ��ZKLFK�LV�WKH�YDOOH\�RYHU�
IURP�&OXQHV�LQ�6FRWODQG���1RZ�WKDW�P\�UHVXOWV�KDYH�EHHQ�ORDGHG�RQ�WKH�$OH[�:LOOLDPVRQ�%LJ�<�7UHH��LW�LV�FOHDU�WKDW�PDQ\�
0F'RQDOGV�RI�*OHQPRULVWRQ�VKDUH�WKH�VDPH�<-'1$�DV�PDQ\�PHPEHUV�RI�&ODQ�0DF5DH��ULJKW�XS�WR�WKH�ODVW�IHZ�PDUNHUV����
1R�GRXEW��LI�ZH�ZHUH�WR�JR�EDFN�WR�WKH�����V�RU�HYHQ�HDUOLHU��ZH�ZRXOG�ILQG�ZH�ZHUH�DOO�RQH�ELJ�KDSS\�IDPLO\�LQ�&OXQHV�
EHIRUH�ZH�KHDGHG�LQ�RXU�RZQ�VHSDUDWH�GLUHFWLRQV���7KXV��P\�GHFLVLRQ�WR�EHFRPH�D�PHPEHU�RI�WKH�&ODQ�0DF5DH�6RFLHW\���
%XW�IRU�WRGD\��OHW¶V�ORRN�DW�D�WLPH�ZKHQ�ZH�ZHUH�DOO�RQH�ELJ�KDSS\�IDPLO\�ILJKWLQJ�RYHU�ODQGV�DQG�WLWOHV��� 

0DQ\�RI�XV�DUH�IDPLOLDU�ZLWK�KRZ�LQ�������'RQDOG�*RUP�RI�6OHDW�OHG�D�JURXS�RI�0DFGRQDOGV�LQ�DQ�DVVDXOW�RQ�WKH�(DUOGRP�
RI�5RVV�DQG�DWWDFNHG�(LOHDQ�'RQDQ�&DVWOH�LQ�:HVWHU�5RVV���'XQFDQ�0DF5DH��VRQ�RI�D�SUHYLRXV�FRQVWDEOH��VKRW�KLP�LQ�WKH�
NQHH�ZLWK�DQ�DUURZ�ILUHG�IURP�WKH�EDWWOHPHQWV��7KH�ZRXQG�PLJKW�QRW�KDYH�EHHQ�VR�EDG��EXW�'RQDOG�*RUP�LPSDWLHQWO\�
ZUHQFKHG�RXW�WKH�DUURZ�DQG�WKH�EDUEV�IDWDOO\�ULSSHG�DQ�DUWHU\���:KDW�PD\�EH�OHVV�NQRZQ�LV�ZK\�WKH�0DFGRQDOGV�ZHUH����
DWWDFNLQJ�WKH�(DUOGRP�RI�5RVV�DQG�ZKDW�KDSSHQHG�QH[W���7KDW�LV��ZKDW�
LV�WKH�UHVW�RI�WKH�VWRU\" 

/HW¶V�VWDUW�E\�JRLQJ�EDFN�WR�WKH�\HDU������ZKHQ�'RQDOG�RI�+DUODZ��WKH�
/RUG�RI�WKH�,VOHV�LV�VHW�WR�LQKHULW�WKH�(DUOGRP�RI�5RVV���7KH�/RUG�RI�WKH�
,VOHV�LV�D�WLWOH�KH�LQKHULWHG�IURP�KLV�9LNLQJ�DQFHVWRUV�IRU�'RQDOG�ZDV�D�
GHVFHQGDQW�RI��6RPHUOHG�DQG�6RPHUOHG�ZDV�D�VRQ-LQ-ODZ�RI�2ODI�WKH�
5HG��WKH�9LNLQJ�.LQJ�RI�WKH�,VOHV���:KHQ�2ODI�ZDV�PXUGHUHG�LQ�������
7KRUILQ��WKH�1RUZHJLDQ�(DUO�RI�WKH�2UNQH\V��DVNHG�6RPHUOHG�WR�WDNH�
FKDUJH�LQ�WKH�,VOHV���1RW�HYHU\RQH�DJUHHG�ZLWK�WKLV��EXW�ZKHQ�WKH�GXVW�
VHWWOHG��LW�ZDV�6RPHUOHG¶V�VRQ�5HJLQDOG�ZKR�ZDV�ILUVW�QDPHG�/RUG�RI�
WKH�,VOHV���$QG�LW�ZDV�5HJLQDOG¶V�ROGHVW�VRQ��'RQDOG�RI�,VOD\��IRU�ZKRP�
&ODQ�'RQDOG�ZRXOG�EH�QDPHG��� 

 
%\�������&ODQ�'RQDOG�ZDV�D�YDVW�9LNLQJ-&HOWLF�SRZHUKRXVH���,WV���
OHDGHUVKLS�ZDV�9LNLQJ��EXW�LWV�PHPEHUV�DQG�FXOWXUH�ZHUH�&HOWLF���
7KURXJK�D�VWURQJ�IDPLO\�ERQG��SURILWDEOH�DOOLDQFHV��DQG�ZHOO-SODFHG�PDUULDJHV��&ODQ��'RQDOG�JUHZ�WR�EHFRPH�WKH�PDMRU�
SRZHU�LQ�WKH�ZHVW�RI�6FRWODQG���7KLV�SRZHU�ULYDOHG�WKDW�RI�.LQJ�-DPHV�,�LQ�WKH�UHVW�RI�6FRWODQG����� 

,Q�������WKH�ZHVW�RI�6FRWODQG�ZDV�PDUNHGO\�GLIIHUHQW�IURP�HDVW�6FRWODQG���%HFDXVH�RI�WKH�*UDPSLDQ�0RXQWDLQV��WKH�ZHVW�
KDG�HVFDSHG�WKH�RQVODXJKW�RI�WKH�$QJOR�LQYDVLRQV�DQG�LW�ZDV�VWLOO�HVFDSLQJ�PXFK�RI�WKH�LQIOXHQFH�RI�1RUPDQ�UXOH���,Q�WKH�

ZHVW��WKH�VRFLDO�RUGHU��WKH�FKXUFK��WULEDO�JRYHUQDQFH��DQG�ODQJXDJH�DOO�
UHPDLQHG�&HOWLF���,Q�WKH�HDVW��VRFLHW\�KDG�DGRSWHG�WKH�$QJOR-1RUPDQ�
FXOWXUH��WKH�5RPDQ�FKXUFK��D�IHXGDO�PRQDUFK\��DQG�WKH�(QJOLVK�WRQJXH���
7R�WKH�&HOWV�LQ�WKH�:HVW��WKH�$QJOR-1RUPDQV�RI�WKH�(DVW�ZHUH�YLHZHG�
DV�LQWHUORSHUV�LQ�D�ODQG�WKDW�ZDV�KLVWRULFDOO\�&HOWLF���7KH�&HOWLF��������
+LJKODQGHUV�IHOW�WKH\�ZHUH�ZLWQHVVLQJ�D�VWHDG\�HURVLRQ�RI�&HOWLF�������
LQIOXHQFH�LQ�D�FRXQWU\�LQFUHDVLQJO\�FRQWUROOHG�E\�³RXWVLGHUV´�� 

6R��LQ�������WKH�(DUO�RI�5RVV�(XSKHPLD�/HVOLH��VKRFNHG�HYHU\RQH�ZKHQ�
VKH�HOHFWHG�WR�UHQRXQFH�KHU�HDUWKO\�SRVVHVVLRQV�DQG�HQWHU�D�FRQYHQW���
(XSKHPLD�KDG�LQKHULWHG�5RVV�ZKHQ�KHU�IDWKHU��$OH[DQGHU��WKH�(DUO�RI�
5RVV��GLHG�LQ��������%\�DOO�ULJKWV��(XSKHPLD¶V�HDUWKO\�SRVVHVVLRQV�DQG�
WLWOHV�VKRXOG�KDYH�SDVVHG�WR�KHU�QH[W�EORRG�UHODWLRQ��KHU�SDWHUQDO�DXQW�
/DG\�0DUJDUHW�/HVOLH��WKH�ZLIH�RI�'RQDOG��/RUG�RI�WKH�,VOHV�� 
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%XW�WKLV�ZDV�QRW�DFFHSWDEOH�IRU�WKH�.LQJV�RI�6FRWODQG���6WDUWLQJ�LQ������
XQGHU�.LQJ�'DYLG�,,��WKH�ROG�&HOWLF�SURYLQFLDO�OHDGHUV�RI�6FRWODQG�ZHUH�
EHLQJ�UHSODFHG�ZLWK�UHODWLYHV�RI�WKH�IXWXUH�6WHZDUW�NLQJV�XQGHU�WKH�1RUPDQ�
IHXGDO�V\VWHP���7KH\�GLG�QRW�ZDQW�WKH�(DUOGRP�RI�5RVV�WR�UHYHUW�WR�D�&HOWLF�
FODQ�SRVVHVVLRQ���)XUWKHU��LI�'RQDOG��/RUG�RI�WKH�,VOHV�ZHUH�WR�LQFUHDVH�KLV�
WHUULWRU\�WR�LQFOXGH�5RVV��ZKLFK�VWUHWFKHG�IURP�WKH�,VOH�RI�6N\H�WR�,QYHU�
QHVV��KH�ZRXOG�FRQWURO�DV�PXFK�ODQG�DV�.LQJ�-DPHV�,�RI�6FRWODQG��ZKR�DV�D�
FKLOG�KDG�EHHQ�FDSWXUHG�DQG�ZDV�VWLOO�EHLQJ�KHOG�SULVRQHU�LQ�(QJODQG���6R��
6FRWODQG�ZDV�XQGHU�D�UHJHQF\�ZKHUH�WKH�'XNH�RI�$OEDQ\�VHUYHG�LQ�WKH�
.LQJ¶V�VWHDG���$OEDQ\�KDG�D�VRQ��WKH�(DUO�RI�%XFKDQ��ZKR�ZDV�UHODWHG�E\�
PDUULDJH�WR�(XSKHPLD�DQG�$OEDQ\�FODLPHG�WKDW�(XSKHPLD�ZDQWHG�WKH���
(DUOGRP�RI�5RVV�WR�JR�WR�%XFKDQ�� 

'RQDOG�DQG�VRPH�RI�WKH�+LJKODQG�&HOWV�FRXOG�VHH�WKH�³ZULWLQJ�RQ�WKH�ZDOO´�
DV�WKH�GHFN�ZDV�EHLQJ�VWDFNHG�DJDLQVW�WKHP���6R��'RQDOG�UDLVHG�D�PDVVLYH�
&HOWLF�DUP\�ZLOOLQJ�WR�ILJKW�IRU�KLV�FODLP�WR�WKH�(DUOGRP�RI�5RVV���+LV�DUP\�
ILUVW�VHL]HG�FRQWURO�RI�5RVV�DQG�WKHQ�PDUFKHG�VRXWK�ZKHUH�RQ����-XO\������
WKH\�PHW�WKH�6FRWWLVK�$UP\�XQGHU�WKH�(DUO�RI�0DU�LQ�D�PDVVLYH�EDWWOH�DW�
+DUODZ�QHDU�$EHUGHHQ���2QH�FRXOG�DUJXH�RYHU�ZKR�ZRQ�WKH�EDWWOH��EXW��
QHYHUWKHOHVV��'RQDOG�UHWLUHG�IURP�WKH�EDWWOHILHOG�DQG�UHWXUQHG�WR�WKH�,VOHV�
ZKHUH�KH�ODWHU�GLHG�LQ��������,Q�������WKH�(DUO�RI�%XFKDQ�DQG�5RVV�ZRXOG�
EH�NLOOHG�LQ�D�EDWWOH�LQ�)UDQFH��DQG�.LQJ�-DPHV�,�ZRXOG�UHWXUQ�WR�WKH�6FRWWLVK�WKURQH�DQG�UHVWRUH�WKH�(DUOGRP�RI�5RVV�DV�D�
IHXGDO�WLWOH�WR�'RQDOG¶V�ZLGRZ��/DG\�0DUJDUHW�/HVOLH�WKDW�VDPH�\HDU���)RU�WKH�QH[W����\HDUV��WKH�&KLHI�RI�&ODQ�'RQDOG�ZDV�
ERWK�WKH�/RUG�RI�WKH�,VOHV�XQGHU�WKH�&HOWLF�&ODQ�V\VWHP��DQG�WKH�(DUO�RI�5RVV�XQGHU�WKH�1RUPDQ�IHXGDO�V\VWHP���7KH\�DGGHG�
WKH�HDJOH�IRU�WKH�(DUOGRP�RI�5RVV�WR�WKHLU�FODQ�HPEOHP�ZKLFK�KDG�VLPSO\�EHHQ�D�JDOOH\� 

 
7R�EHWWHU�XQGHUVWDQG�ZKDW�KDSSHQV�QH[W��LW�KHOSV�WR�NQRZ�
WKDW�-RKQ��WKH�JUDQGVRQ�RI�'RQDOG�RI�+DUODZ��ZDV�GHVFULEHG�
E\�WKRVH�ZKR�NQHZ�KLP�DV�D�³PHHN��PRGHVW�PDQ��PRUH�ILW�
WR�EH�D�FKXUFKPDQ�WKDQ�WR�UXOH�D�ODUJH�FODQ´�DQG�WKDW�KH�ZDV�
SUREDEO\�HDVLO\�VZD\HG�E\�LOO-DGYLFH���,Q������-RKQ�RI���
,VOD\��/RUG�RI�WKH�,VOHV�DQG�(DUO�RI�5RVV��KRVWHG�D�PHHWLQJ�
WKDW�LQFOXGHG�HPLVVDULHV�IURP�WKH�.LQJ�RI�(QJODQG�ZKHUH�
WKH\�SORWWHG�WR�RYHUWKURZ�.LQJ�-DPHV�,,,�RI�6FRWODQG�DQG�
GLYLGH�WKH�NLQJGRP�DPRQJVW�WKHPVHOYHV���7KH�SORW�IDLOHG�
DQG�-RKQ�DSRORJL]HG�WR�WKH�.LQJ���6R�WKHUH�ZDV�QR���������
LQVXUUHFWLRQ�DQG�WR�DQ\�REVHUYHU��WKH�HYHQWV�DW�,QYHUQHVV�
ZHUH�RGG��EXW�QRWKLQJ�PRUH� 
 
7KHQ�LQ�������.LQJ�+HQU\�9,�RI�(QJODQG�ZDV����������������
FRQWHPSODWLQJ�LQYDGLQJ�)UDQFH�DQG�ZDQWHG�WR�VKRUH�XS�KLV�
UHODWLRQV�ZLWK�.LQJ�-DPHV�,,,�RI�6FRWODQG���'XULQJ�WKHLU�
GLVFXVVLRQV��WKH�FRQVSLUDF\�ZLWK�-RKQ�WKH�/RUG�RI�WKH�,VOHV�
FDPH�RXW�DQG�KH�ZDV�IRXQG�JXLOW\�RI�WUHDVRQ���+H�WKUHZ�
KLPVHOI�XSRQ�WKH�PHUF\�RI�WKH�.LQJ�DQG�DJUHHG�WR�JLYH�XS�
WKH�(DUOGRP�RI�5RVV�SURYLGHG�KH�FRXOG�UHPDLQ�WKH�/RUG�RI�
WKH�,VOHV���7KH�.LQJ�DJUHHG�EXW�FRQYHUWHG�WKH�/RUG�RI�WKH�
,VOHV�WR�D�IHXGDO�UDQN�ORZHU�WKDQ�DQ\�(DUO��HVSHFLDOO\�WKH�
(DUO�RI�5RVV����7KH�(DUO�RI�5RVV�WLWOH�OD\�GRUPDQW�XQWLO������
ZKHQ�LW�ZDV�JLYHQ�WR�-DPHV�6WHZDUW�WKH�VHFRQG�VRQ�RI�.LQJ�
-DPHV�WKH�,,,��7KH�WLWOH�ZDV�ODVW�KHOG�E\�.LQJ�&KDUOHV�,�RI�
(QJODQG��6FRWODQG�DQG�,UHODQG�ZKR�ZDV�EHKHDGHG�LQ������� 
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$QJXV�2J�DQG�RWKHU�+LJKODQGHUV�FRXOG�QRW�DELGH�E\�WKHVH�WHUPV��
SHUKDSV�VHHLQJ�LW�DV�D�VLJQLILFDQW�ORVV�RI�&HOWLF�LQIOXHQFH���&ODQ�
'RQDOG�VSOLW�LQ�WZR��WKRVH�ZKR�IHOW�WKH\�RZHG�WKHLU�OR\DOW\�WR�-RKQ�
DV�WKH�DQFHVWUDO�/RUG�RI�WKH�,VOHV��DQG�WKRVH�ZKR�ORRNHG�WR�$QJXV�
2J�DV�WKHLU�ODVW��EHVW�KRSH�IRU�WKH�&HOWLF�UDFH����7KH�WZR�IRUFHV�PHW�
LQ�D�ILHUFHO\�FRQWHVWHG�VHD�EDWWOH��WKH�%DWWOH�RI�%ORRG\�%D\�LQ��������
,W�LV�QRW�NQRZQ�ZKR�ZRQ��WKRXJK�VKRUWO\�DIWHU�WKH�EDWWOH��$QJXV�
2J¶V�EDE\�VRQ��'RQDOG�'XEK�ZDV�DEGXFWHG�E\�WKH�&DPSEHOOV�DQG�
KHOG�FDSWLYH���7KHQ�LQ�������$QJXV�2J�ZDV�VODLQ�E\�DQ�,ULVK����
KDUSLVW�DQG�&ODQ�'RQDOG�ORVW�DOO�FRKHVLRQ�DQG�IUDFWXUHG�LQWR������
YDULRXV�IDFWLRQV���2QH�IDFWLRQ�XQGHU�$OH[DQGHU�RI�/RFKDOVK��-RKQ¶V�
QHSKHZ��LQYDGHG�5RVV�QRZ�D�&URZQ�WHUULWRU\��DQG�ZDV�VRXQGO\�
GHIHDWHG�E\�WKH�0DFNHQ]LHV�DW�WKH�%DWWOH�RI�3DUN�LQ���������7KLV�
LQYDVLRQ�ZDV�VHHQ�DV�D�QHZ�DFW�RI�WUHDVRQ�DQG�-RKQ�ZDV�IRUFHG�WR�
IRUIHLW�DOO�KLV�ODQG�DQG�WLWOHV���7KXV��HQGHG�WKH�WLWOH�/RUGVKLS�RI�WKH�
,VOHV�IRU�&ODQ�'RQDOG�DV�WKH�WLWOH�UHYHUWHG�WR�WKH�&URZQ�RI��������
6FRWODQG���-RKQ�ZRXOG�EHFRPH�D�SHQVLRQHU�DQG�GLH�LQ�D�������������
ORGJLQJ-KRXVH�LQ�'XQGHH���7KH�FXUUHQW�KROGHU�RI�WKH�WLWOH�/RUG�RI�
WKH�,VOHV�LV�3ULQFH�&KDUOHV��WKH�VRQ�RI�(OL]DEHWK�,,�FXUUHQW�4XHHQ�RI�
(QJODQG�� 

%XW�WKH�KRSHV�WR�UHVXUUHFW�WKH�JORU\�RI�&ODQ�'RQDOG�GLG�QRW�GLH���,Q�
������WKH�0DFGRQDOGV�RI�*OHQFRH�UDLGHG�WKH�&DPSEHOOV�DQG�IUHHG�
'RQDOG�'XEK�ZKR�ZDV�QRZ�D�\RXQJ�PDQ���+H�DW�RQFH�ZHQW�RQ�WKH�
RIIHQVLYH�EXW�ZDV�FDSWXUHG�LQ������DQG�LPSULVRQHG�LQ�(GLQEXUJK�
&DVWOH���,Q�������ZLWK�'RQDOG�'XEK�VWLOO�UHJDUGHG�DV�WKH�ULJKWIXO�
KHLU��'RQDOG�*RUP��ZKR�ZDV�WKH�&KLHI�RI�WKH�0DFGRQDOGV�RI�6OHDW�
RQ�WKH�,VOH�RI�6N\H��WULHG�WR�UHFODLP�WKH�(DUOGRP�RI�5RVV�IRU�����
'RQDOG�'XEK��E\�OD\LQJ�VLHJH�WR�WKH�(LOHDQ�'RQDQ�&DVWOH���6LQFH�
WKH�0DF5DHV�ZHUH�FDOOHG�³0DF.HQ]LH¶V�VKLUW�RI�PDLO´�DQG�VHUYHG�
DV�VWHZDUGV�RI�(LOHDQ�'RQDQ�&DVWOH��WKH\�ZHUH�LQYROYHG�LQ�WKH��
GHIHQVH�RI�WKH�FDVWOH���$Q�DUURZ�IURP�'XQFDQ�0DF5DH��SDUW�RI�D�
IRUFH�XQGHU�-RKQ�0DFNHQ]LH�RI�.LQWDLO��NLOOHG�'RQDOG�*RUP�DQG�HQGHG�WKDW�UHEHOOLRQ���8QIRUWXQDWHO\��$OH[DQGHU��&KLHI�RI�
WKH�0DFGRQDOGV�RI�*OHQJDUU\��KDG�DOLJQHG�ZLWK�'RQDOG�*RUP�DQG�ZRXOG�QRZ�VXIIHU�WKH�FRQVHTXHQFHV� 

:LWK�WKH�,VOHV�LQ�WXUPRLO��.LQJ�-DPHV�9�LQYLWHG�VHYHUDO�+LJKODQG�&KLHIV�WR�MRLQ�KLP�RQ�D�ILVKLQJ�WULS�DORQJ�WKH�ZHVW�FRDVW���
-RKQ�0DFNHQ]LH�ZDV�QRW�LQYLWHG��EXW�$OH[DQGHU�RI�*OHQJDUU\�ZDV���2QFH�WKH�.LQJ¶V�VKLS�KDG�WKH�+LJKODQG�&KLHIV�DERDUG��LW�
SURPSWO\�VDLOHG�WR�(GLQEXUJK�ZKHUH�DOO�ZHUH�LPSULVRQHG�LQ�(GLQEXUJK�&DVWOH���$V�SDUW�RI�KLV�VHWWOHPHQW�ZLWK�WKH�.LQJ���
$OH[DQGHU�RI�*OHQJDUU\�ZDV�IRUFHG�WR�JLYH�-RKQ�0DFNHQ]LH�D�VLJQLILFDQW�SDUW�RI�*OHQJDUU\�&ODQ�SURSHUW\���7KLV�VRZHG�
VHHGV�RI�ELWWHUQHVV�WKDW�ZRXOG�URLO�:HVWHU�5RVV�LQ�YLROHQFH�IRU�WKH�QH[W�KXQGUHG�\HDUV���%XW�DV�WKH\�VD\��WKDW�LV�DQRWKHU�SDUW�
RI�WKH�VWRU\��VR�VWD\�WXQHG�IRU�3DUW�,,�RI�WKLV�VDJD� 
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&HXG�0uOH�)jLOWH����������:HOFRPHV 
�WR�2XU�1HZ�0HPEHUV� 

 ������'DQLHO�9�0LOOHU 
&KDSHO�+LOO��1& 
 

������7DQ\D�+�*DUZRRG 
%XOOKHDG�&LW\��$= 
 

������=DFKDU\�5DH 
:LQGVRU��&2 
 

������6WHSKHQ�6FRWW�0F&UD\ 
6DQ�-RVH��&$� 
 

������-RKQ�$ODQ�5KRGHV 
3HWDOXPD��&$� 
 

������6KDQQRQ�2VDQWRZVNL 
5HHVH��0,� 
 

������&KDUOHV�:�0F5DH  
:LOPLQJWRQ��1&� 
 

������:LQWHU�-�*XLWH  
/DUJR��)/� 
 

������:LOOLDP�'�0DF5DH 
$SH[��1&� 
 

������/DXULH�0DFUDH 
1DPSD��,'� 
 

������*HUDO\Q�&UDQH 
8PSTXD��25� 
 

������$PDQGD�5DH�+DZOH\ 
(DJOH�3RLQW��25� 
 

������%UDQGL�+RVPHU 
)RONVWRQ��*$� 
 

������*LO�0F5DH 
&OHDUZDWHU��)/� 
 

������'DQLHO�-DPHV�6PLWK 
5HLGVYLOOH��1& 
 

������-DPHV�0�0F&UDH 
)UHGHULFNVEXUJ��7;� 
 

������6XVDQ�(�6DYHOOL 
5LFKPRQG��7;� 
 

������$QGUHZ�$VKIRUG  
0HVD��$=� 

 

 

:H�ZDUPO\�ZHOFRPH�WKH�QHZ�PHPEHUV�WR�RXU�6RFLHW\� 
:H�DUH�DOO�WKH�PRUH�ULFKHU�WR�KDYH�\RX�LQ�WKH�IDPLO\����� 
������������������������������������������������%UXFH�:��0F5DH��3UHVLGHQW��������������������������������������������������������������������������������������������������������������������������������������������������������������������

,Q�0HPRULDP�-�&KHU\O�0F&UDZ 
 

 

 

 

 

 

 

 

 

&KHU\O�0F&UDZ�SDVVHG�DZD\�SHDFHIXOO\�RQ�0D\���������LQ�
/LWWOHWRQ��&RORUDGR��LQ�WKH�SUHVHQFH�RI�KHU�KXVEDQG�%LOO�DQG�
VRQV�%UHQW�DQG�7KRPDV��&KHU\O�ZDV�ERUQ�LQ�*UHDW�)DOOV��07�
LQ������DQG�DWWHQGHG�0RQWDQD�6WDWH�8QLYHUVLW\�ZKHUH�VKH�
JUDGXDWHG�ZLWK�D�+RPH�(FRQRPLFV�'HJUHH�LQ�������6KH�
PRYHG�WR�+DZDLL�LQ������DQG�GXULQJ�KHU����\HDUV�WKHUH����
&KHU\O�ORYHG�DQG�HPEUDFHG�WKH�+DZDLLDQ�FXOWXUH�WKURXJK�
SHUIRUPLQJ�+XOD��+DZDLLDQ�0XVLF��DQG�WHDFKLQJ�WKH�PDQ\�
FKLOGUHQ�RQ�0DXL��.DXDL��DQG�2DKX�ZKLOH�IROORZLQJ�KHU����
KXVEDQG�%LOO�ZKR�ZDV�HPSOR\HG�ZLWK�WKH�6XJDU�,QGXVWU\� 

:KHQ�%LOO�DQG�&KHU\O�ODWHU�PRYHG�WR�&RORUDGR��WKH\�EHFDPH�
YHU\�LQYROYHG�ZLWK�WKH�6FRWWLVK�)HVWLYDOV�LQ�(VWHV�3DUN���
6QRZPDVV�DQG�'HQYHU��7KH\�ORYHG�DOO�WKLQJV�6FRWWLVK�DQG�
ZRUNHG�KDUG�WR�PDNH�WKH�&ODQ�0DF5DH�WHQW�DW�WKRVH�IHVWLYDOV�
D�JUHDW�VXFFHVV��7KH\�DOVR�DWWHQGHG�WKUHH�&ODQ�0DF5DH�7RXUV�
RI�6FRWODQG�LQ������������DQG�������+HUH�WKH\�DUH�VHDWHG�LQ�
IURQW�RI�WKH�&KDSHO�RI�6FRQH�3DODFH�LQ�������7KH\�ZHUH�D�MR\�
WR�KDYH�RQ�WKH�WRXUV�DQG�PDGH�PDQ\�OLIHORQJ�0DF5DH�IULHQGV� 

&KHU\O�RIWHQ�ZRXOG�UHPLQG�HYHU\RQH�WR�³7DNH�WKH�WLPH�WR�
VWRS�DQG�VPHOO�WKH�UHG�URVHV´�ZKLFK�LV�KHU�IDYRULWH�IORZHU��:H�
DUH�JUDWHIXO�WR�KDYH�NQRZQ�KHU��8SRQ�KHU�SDVVLQJ�VKH�ZDQWHG�
WR�OHDYH�WKH�IROORZLQJ�PHVVDJH�³%HOLHYH�LQ�\RXUVHOI�DQG�WUXVW�
LQ�*RG��%H�NLQG�WR�DOO�DQG�KRQRU�\RXU�IDPLO\��/LYH�HDFK�GD\�
ZLWK�D�VPLOH�RQ�\RXU�IDFH�DQG�JUDFH�LQ�\RXU�KHDUW��/DXJK�D�ORW��
LW¶V�JRRG�IRU�\RX�´�'RQDWLRQV�FDQ�EH�PDGH�WR��������
URFN\PRXQWDLQODEUHVFXH�FRP�IRU�&KHU\O�0F&UDZ�LQ�KRQRU�RI�
KHU�PDQ\�EHORYHG�\HOORZ�ODEV� 
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