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7KLV�FRQVRUW�IHDWXUHG�LQ�WKH������+DVOHPHUH�)HVWLYDO�RI�(DUO\�0XVLF��3HWHU�+DUOHQ��YLVLWLQJ�DQ�HDUO\�)HVWLYDO�SXUFKDVHG�D�VHW�RI�UHFRUGHUV�IURP�'ROPHWVFK�DQG��GHVSLWH�EHLQJ�FRQIXVHG�E\�WKHLU�EHLQJ�DW�ORZ�SLWFK�FRPPLVVLRQHG�GHULYDWLYHV�IURP�*HUPDQ�PDQXIDFWXUHUV�DQG�VR�VWDUWHG�WKH�PDVV�UHFRUGHU�PRYHPHQW�LQ*HUPDQ\
�����DQG�ZKDW�RI�WKH�ORVW�UHFRUGHU"�
,W�ZDV�SXUFKDVHG�DW�D�MXQN�VKRS�DQG�UHWXUQHG�WR�LWV�ULJKWIXO�RZQHU�
2XWVLGH�KLV�LPPHGLDWH�IDPLO\�FLUFOH��'ROPHWVFK�KDG�PDQ\�SXSLOV��PDNHUV��SHUIRUPHUV�DQG�VFKRODUV��$PRQJ�PDQ\�RWKHUV�WKHVH�LQFOXGHG�*XQWHU +HOOZLJ��YLRO�PDNHU���-RKQ�&KDOOLV��KDUSVLFKRUG�PDNHU���%HWW\%URZQ��ODWHU�%HWW\�*REOH��ZLIH�RI�5REHUW�*REOH��FUDIWVPDQ�������������LQ�WKH�'ROPHWVFK�ZRUNVKRSV���0LOHV7RPDOLQ��PXVLF�WHDFKHU��ZULWHU�DQG�FRPSRVHU���'LDQD�3RXOWRQ �OXWHQLVW���'RURWK\�6ZDLQVRQ�KDUSVLFKRUGLVW���5REHUW�'RQLQJWRQ��PXVLFRORJLVW��ZKR�ZURWH�WKDW�KH�DQG�RWKHUV�KDYH�QRW�VR�PXFKLPSURYHG�RQ�'ROPHWVFK
V�EDVLF�ZRUN�DV�H[WHQGHG�LW�LQ�D�ZD\�WKDW�'ROPHWVFK�ZRXOG�KDYH�GRQH��KDG�KHOLYHG�
'ROPHWVFK
V�WKLUG�ZLIH��0DEHO��ZDV�D�VFKRODU�LQ�KHU�RZQ�ULJKW�SXEOLVKLQJ�VHPLQDO�ERRNV�RQ�HDUO\�GDQFH��6KHWRR�KDG�UHPDUNDEOH�SXSLOV�LQFOXGLQJ�3ROLVK�ERUQ�0LULDP 5DPEHUW�ZKR�ODWHU�EHFDPH�RQH�RI�WKH�SULQFLSDODUFKLWHFWV�RI�(QJOLVK�EDOOHW�DV�'DPH�0DULH�5DPEHUW�
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7KH�,QWHUSUHWDWLRQ�RI�WKH�0XVLF�RI�WKH�6HYHQWHHQWK�DQG�(LJKWHHQWK�&HQWXULHV�E\�$UQROG�'ROPHWVFK��������UHSULQW�LQFOXGLQJ�$SSHQGL[�RI�0XVLFDO�([DPSOHV�DYDLODEOH�IURP�7KH�'ROPHWVFK�:RUNVKRSV��ZDV�WKH�UHVXOWRI�KLV�UHVHDUFK�DQG�H[SHULHQFH��'ROPHWVFK
V�IRUPLGDEOH�SRZHUV�DV�D�VFKRODU�FRQWLQXHG�WR�WKH�YHU\�HQG�RIKLV�OLIH��DOWKRXJK�DV�D�SOD\HU�LOO�KHDOWK�DQG�DJH�WRRN�WKHLU�LQHYLWDEOH�WROO��
7KRVH�ZKR�KDYH�KHDUG�WKH�FODYLFKRUG�UHFRUGLQJV�KH�PDGH�RI�%DFK
V����SUHOXGHV�DQG�IXJXHV��ZLOO�DSSUHFLDWHWKDW�RQH�OLVWHQV�PRUH�WR�WKH�PHVVDJH�WKDQ�WR�WKH�PHVVHQJHU��+LV�WULFN\�SHUVRQDOLW\�JDYH�KLP�D�UHSXWDWLRQIRU�EHLQJ�D�KDUG��HYHQ�D�GLIILFXOW�WDVN�PDVWHU��:KDW�PLJKW�VWDUW�RXW�LQ�KRSH�FRXOG�HQG�LQ�WHDUV�
6X]DQQH %ORFK�ZURWH�WR�$UQROG�'ROPHWVFK��ZKR�KDG�EHJXQ�SOD\LQJ�WKH�OXWH�LQ�WKH�ODWH�����V��RQ���WK�0D\�����
'HDU�PDVWHU�
�����2I�FRXUVH�,�VKDOO�SOD\�LQ�\RXU�FRQFHUWV��,�VKDOO�GR�HYHU\WKLQJ��GDQFH��VLQJ��SOD\�WKH�KDUS��WKH�OXWH��$QG�,VKDOO�VPLOH����
7KH�ZRUOG�LV�LQ�FKDRV��XQFLYLOL]HG�DW�WKH�SUHVHQW�WLPH��3HRSOH�QHHG�PXVLF�DQG�LQVWUXPHQWV�OLNH�\RXUV�ZKLFKEULQJ�SHDFH�DQG�FRXUWHV\���
,�ZLOO�FRPH�WR�\RX�DV�D�KXPEOH�GLVFLSOH�WR�ZRUN�KDUG�DQG�WU\�WR�EHFRPH�D�UHDO�OXWH�SOD\HU��QRW�DGUDZLQJ�URRP�DPDWHXU���
<RXU�H[DPSOH�LV�D�YHU\�JUHDW�LQVSLUDWLRQ�WR�PH�DQG�,�KRSH�WR�EHFRPH�ZRUWK\�RI�\RX�
<RXU�GHYRWHG�6X]DQQH
&RQWUDVW�WKLV�ZLWK�KHU�DUWLFOH��6DJD�RI�D�7ZHQWLHWK�&HQWXU\�/XWH�3LRQHHU���SXEOLVKHG�LQ�WKH�-RXUQDO�RIWKH�/XWH�6RFLHW\�RI�$PHULFD��9RO��,,���������SS��������
$W�WKLV�WLPH�P\�VDOYDWLRQ�FDPH��LQ�WKH�SHUVRQ�RI�'LDQD�3RXOWRQ��,�KDG�KHDUG�DERXW�WKLV��RWKHU�OXWH�SOD\HU�ZKR�KDG�VWXGLHG�ZLWK�'ROPHWVFK�IRU�DERXW�WKUHH�\HDUV�EXW�VR�IDU�KDG�QRW�SOD\HG�DW�WKH�IHVWLYDOV�DV�DVRORLVW��,�ZDV�FXULRXV�DQG�D�ELW�DSSUHKHQVLYH��IRU�LQ�WKRVH�HDUO\�GD\V�ZH�HDFK�IHOW�WKDW�ZH�ZHUH�WKH��RQO\RQH��WUXO\�WR�UHYLYH�WKH�OXWH��%XW�ZKHQ�ZH�PHW��ZH�KDG�DQ�LPPHGLDWH�UDSSRUW��$W�RQFH�VKH�ULJKWHG�PHDERXW�OHVVRQV�ZLWK�'ROPHWVFK��VD\LQJ�WKDW�IRU�WKUHH�\HDUV�KH�KDG�NHSW�KHU�RQ��$OO�RI�*UHHQ�:LOORZ��DQG�DWWLPHV�KDG�PDGH�KHU�ZHHS��6KH�DQG�KHU�KXVEDQG�7RP�KDG�GRQH�WKHLU�RZQ�UHVHDUFK�LQ�/RQGRQ��DQG�'LDQDKDG�LQKHULWHG�D�VKHDI�RI�OXWH�WDEODWXUHV�FRSLHG�E\�3HWHU�:DUORFN��7KH\�OLYHG�LQ�+H\VKRWW�LQ�D�ZRQGHUIXO�OLWWOHWKDWFKHG�URRI�FRWWDJH�ZLWK�D�JDUGHQ�IXOO�RI�KHUEV�DQG�IORZHUV�DQG�D�WDPH�PDJSLH�QDPHG�-DFN��'LDQD�NHSWJRDWV�WKDW�VKH�PLONHG�DQG�VKH�PDGH�KHU�RZQ�FKHHVH��7KLV�H[WUDRUGLQDU\�GRZQ�WR�HDUWK�ZD\�RI�OLYLQJ�PDGHD�JUHDW�LPSUHVVLRQ�RQ�PH��LW�ZDV�OLNH�D�GUHDP��DZD\�IURP�WKH�PDWHULDOLVWLF�ZD\�RI�OLIH�WKDW�WKUHDWHQHG�WRJHW�ZRUVH�DQG�ZRUVH��$IWHU�D�PHDO��'LDQD�ZRXOG�SOD\�KHU�OXWH��UHDGLQJ�IOXHQWO\�IURP�DOO�VRUWV�RI�WDEODWXUHV�RU�DFFRPSDQ\�7RP�ZKR�VDQJ�LQ�DQ�H[WUHPHO\�PXVLFDO�ZD\��$W�ODVW�,�KHDUG�WKH�OXWH�DV�LW�VKRXOG�VRXQG�
$V�,�DGYDQFHG�LQ�P\�SOD\LQJ��'LDQD�WROG�PH�RI�WKH�ZRQGHUIXO�GXHWV�LQ��-DQH�3LFNHULQJ
V�OXWH�ERRN���6KH�KDGVRPH�RI�WKHP�FRSLHG��DQG�RQH�JRRG�GD\�IRU�WKH�ILUVW�WLPH�LQ�SUREDEO\�WKUHH�FHQWXULHV��WKH\�FDPH�WR�OLIH�LQWKH�OLWWOH�FRWWDJH�LQ�+H\VKRWW�
:H�WKHQ�EHJDQ�WR�ZRUN�VHULRXVO\�RQ�VRPH�RI�WKH�GXHWV�DQG�SOD\HG�D�VHW�RI�WKHP�LQ�DQ�LQIRUPDOSHUIRUPDQFH�DW�WKH�+DVOHPHUH�)HVWLYDO��WR�WKH�GHOLJKW�RI�HYHU\RQH�DQG�WKH�KLJK�SUDLVH�RI�5XGROSK'ROPHWVFK��WKH�ROGHVW�DQG�PRVW�JLIWHG�PXVLFLDQ�RI�WKH�'ROPHWVFK�IDPLO\��2XU�SHUIRUPDQFH�KDG�QRW�EHHQNQRZQ�RI�E\�$UQROG�'ROPHWVFK��ZKR�ZRXOG�KDYH�YHWRHG�RXU�SOD\LQJ��5XGROSK�WKHQ�LQVLVWHG�WKDW�ZH�SOD\�DWWKH�IROORZLQJ�+DVOHPHUH�)HVWLYDO�LQ������
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7KDW�ZLQWHU�,�KDG�PDQ\�FKDQFHV�WR�SOD\�WKH�OXWH��0\�UHDO�GHEXW�ZDV��RI�DOO�SODFHV��LQ�&DUQHJLH�KDOO�WRLOOXVWUDWH�WKH�LQVWUXPHQW�LQ�(UQHVW 6FKHOOLQJ
V�FKLOGUHQ
V�FRQFHUWV��,�ZDV�VNHSWLFDO�RI�DQ�DXGLHQFH�EHLQJ�DEOHWR�KHDU�D�OXWH�LQ�VR�ODUJH�DQ�DXGLWRULXP��VR�6FKHOOLQJ�SOXQNHG�PH�RQ�WKH�VWDJH��WROG�PH�WR�SOD\��DQG�UDQ�WRDOO�WKH�GLIIHUHQW�SDUWV�RI�WKH�KDOO��HYHQ�XSVWDLUV��ZKLOH�,�SOD\HG�P\��VDIHVW��SLHFHV��(YHU\�VR�RIWHQ�,�ZRXOG\HOO���9RXV P
HQWHQGH]��0RQVLHXU�6FKHOOLQJ"��WR�ZKLFK�KH�ZRXOG�VKRXW���0DLV ELHQ�VXU��
,�DOUHDG\�VHQVHG��KRZHYHU��WKDW�WKLV�LQVWUXPHQW�KDG�TXDOLWLHV�WKDW�ZHUH�QRW�IRU�D�KXJH�KDOO�VXFK�DV&DUQHJLH��%\�WKHQ�WKH�OXWH�KDG�EHJXQ�WR�UHSUHVHQW�VRPHWKLQJ�RI�JUHDW�VSLULWXDOLW\�WR�PH��$W�ILUVW�,�ZDV�QRWDZDUH�RI�LW��,�MXVW�ZDQWHG�WR�SOD\��1RZ��KRZHYHU��,�FDQ�VHH�WKDW�WKH�\RXQJ�JHQHUDWLRQ�RI�WRGD\�IHHOV�ZKDW�,IHOW�VR�PDQ\�\HDUV�DJR��WKDW�VDPH�UHDFKLQJ�RXW�IRU�D�VXEWOHW\��D�SXULW\��D�VLPSOLFLW\��D�GHOLFDF\��DQG�DUK\WKPLF�YLWDOLW\��,�IHOW�VR�ULFK�ZKHQ�,�FRXOG�SOD\�D�VKRUW�SLHFH�SHUIHFWO\��7R�RZQ�D�WUHDVXUH�LV�WR�EH�DEOH�WRGR�MXVWLFH�WR�D�SLHFH�RI�OXWH�PXVLF��,�GLVFRYHUHG�VRPHWKLQJ�HOVH�ZKHQ�,�MRLQHG�&DUO�'ROPHWVFK�RQ�D�VKRUW$PHULFDQ�WRXU��,�KDG�WR�OHDUQ�WKH�YLUJLQDOV�LQ�WKUHH�GD\V�DQG�DOVR�SOD\�WKH�UHFRUGHU��EXW�WKH�UHDO�WKLQJ�ZDVWR�WHVW�P\VHOI�DV�D�OXWH�VRORLVW��7KHQ�,�GLVFRYHUHG�WKH�PLUDFOH�RI�SOD\LQJ�D�VLPSOH�SLHFH�ZHOO�RQ�WKH�OXWH��RIIHHOLQJ�WKH�PDJLF�FUHDWHG�E\�WKH�VRXQG�RI�WKH�LQVWUXPHQW��WKLV�ZRQGURXV�KXVK��D�VSHOO�RQ�WKH�DXGLHQFH��,WZDV�DV�LI�VXGGHQO\�WKH�EUHDWK�RI�WKH�SDVW�ZHUH�XSRQ�XV�DOO��PDNLQJ�XV�IRUJHW�WKH�QRLVHV��WKH�WHQVLRQV�RI�RXUWLPHV�
7KH�QH[W�VXPPHU�ZKHQ�'LDQD�DQG�,�EHJDQ�WR�UHKHDUVH�WKH�OXWH�GXHWV�ZH�ZHUH�WR�SOD\�DW�WKH�)HVWLYDO��ZHGHFLGHG�WR�ZRUN�HVSHFLDOO\�KDUG�DQG�VKRZ�ZKDW�WKH�OXWH�UHDOO\�FRXOG�GR��$UQROG�'ROPHWVFK�KDG�FDSLWXODWHGE\�WKHQ�WR�5XGROSK
V�DQG�&DUO
V�GHPDQGV�WKDW�ZH�SOD\�WKH�GXHWV��1RW�WR�EH�RXWGRQH��KH�GHFLGHG�WR�GR�WKHIRXU�OXWH�SLHFHV�RI�1LFRODV 9DOOHW��DQG�KH�ZRXOG�SOD\�WKH�PRVW�GLIILFXOW�SDUW��WKH�WUHEOH��RQ�D�OLWWOH�OXWH�WKDWKH�KDG�FRQVWUXFWHG�IRU�WKH�RFFDVLRQ�2K��WKRVH�UHKHDUVDOV�IRU�WKH�IRXU�OXWHV��'ROPHWVFK�KDG�JUHDW�GLIILFXOW\�ZLWK�WKH�UXQV�LQ�WKH�9DOOHW��DIWHU�DOO�WKH�PDQ�ZDV�HLJKW\�WZR�\HDUV�ROG��DQG�LW�ZDV�UHPDUNDEOH�WKDW�KH�FRXOG�SOD\�DV�ZHOO�DV�KH�GLG�
+H�LQVLVWHG�RQ�WKH�XVH�RI�JXW�VWULQJV��VR�ZH�ZRXOG�JR�RYHU�\DUGV�RI�VXUJLFDO�JXW��IOLFNLQJ�D�OHQJWK�WKH�ZD\0HUVHQQH�DGYLVHV�WR�PDNH�VXUH�WKH�VWULQJ�ZRXOG�QRW�EH�IDOVH��$W�UHKHDUVDOV�RQ�WKRVH�KRW�-XO\�GD\V�'ROPHWVFK�ZRXOG�KDYH�XV�DOO�WXQH�VHSDUDWHO\��OLVWHQLQJ�WR�XV�DQG�GLUHFWLQJ�XV��PXFK�WR�P\�GLVJXVW��DV�,NQHZ�ZH�FRXOG�DOO�WXQH�SHUIHFWO\�ZHOO��%\�WKH�WLPH�DOO�IRXU�KDG�WXQHG����[����VWULQJV�����VRPHERG\
V�WUHEOHZRXOG��SRS���DQG�ZH�ZRXOG�KDYH�WR�VWDUW�DOO�RYHU�DJDLQ��2QH�GD\��H[DVSHUDWHG�ZLWK�WKH�EUHDNLQJ�RI�WKHVWULQJV��,�ZHQW�WR�/RQGRQ�DQG�ERXJKW�VHYHUDO�WUHEOHV�DW�WKH�VKRS�RI�D�VWULQJPDNHU�ZKR�PDGH�VLON�OXWHVWULQJV��$W�WKH�QH[W�UHKHDUVDO��'ROPHWVFK�EHJDQ�WR�H[SUHVV�VXUSULVH�WKDW�P\�WUHEOH�VWRRG�VR�ZHOO��+H�KDGEHHQ�YLROHQWO\�DJDLQVW�WKH�XVH�RI�VLON�VWULQJV��EXW�KH�ZDV�QRW�WR�EH�RXWGRQH��7KDW�QLJKW�KH�VWD\HG�XS�FRQVWUXFWLQJ�D�ZLQGLQJ�PDFKLQH�IRU�PDNLQJ�VLON�VWULQJV��LQVLVWLQJ�KLV�VWULQJV�ZRXOG�EH�EHWWHU�WKDQ�WKRVH�,KDG�ERXJKW��7KH�QH[W�GD\�KH�FDPH�ZLWK�D�VWULQJ�DQG�JDYH�LW�WR�'LDQD��ZKR�ZDV�REOLJHG�WR�XVH�LW��DQG�VLQFHLW�ZDV�QRW�DV�VWURQJ�DV�WKH�RWKHUV�LW�DOVR�ZHQW��SRS���DQG�VR�LW�ZHQW�
7KH�GD\�RI�WKH�FRQFHUW�ZKHQ�ZH�ZHUH�WR�SOD\�WKH�GXHWV��'LDQD�DQG�,�ZHUH�YHU\�QHUYRXV�IRU�ZH�KDG�FKRVHQVRPH�GLIILFXOW�GXHWV�DQG�KDG�ZRUNHG�KDUG�WR�EULQJ�RXW�VXEWOHWLHV�RI�UK\WKPLF�H[SUHVVLRQ�DQG�VRPH�ORYHO\FRORULQJ�LQ�WKH��6SDQLVK�3DYDQ���:H�ZDONHG�RQWR�WKH�VWDJH��VHW�RXU�PXVLF�RQ�WKH�VWDQGV��FKHFNHG�RXUWXQLQJ��DQG�ZHUH�UHDG\�WR�VWDUW�ZKHQ�D�YRLFH�FDPH�IURP�WKH�IURQW�URZ���/RZHU�\RXU�PXVLF�VWDQGV�VR�ZH�FDQVHH�\RX���
7KLV�ZDV�'ROPHWVFK��WLPLQJ�KLV�FRPPHQW�SHUIHFWO\��'LDQD�DQG�,�ORZHUHG�RXU�VWDQGV��ORRNHG�DW�HDFK�RWKHUVHQGLQJ�D�PXWXDO�PHVVDJH���+H�ZRQ
W�VKDNH�XV��QR��KH�ZRQ
W���7KH�GXHWV�ZHQW�RII�DV�ZHOO�DV�ZH�KDGKRSHG��7KH�QH[W�GD\�ZKHQ�*HUDOG�+D\HV�ZURWH�LQ�KLV�UHYLHZ���$W�ODVW�WKH�OXWH�ZDV�JLYHQ�GXH�MXVWLFH�DW�WKH+DVOHPHUH�)HVWLYDO���ZH�IHOW�
WKDW�ZH�KDG�DFFRPSOLVKHG�RXU�JRDO��)URP�WKHQ�RQ��'ROPHWVFK�JDYH�LQ�DQG�DOORZHG�RWKHUV�WR�SOD\�OXWH�DW�WKHIHVWLYDO��,�IHOW�D�ELW�VRUU\�IRU�KLP�WKDW�GD\��KH�ORRNHG�EHDWHQ��EXW�'LDQD�VDLG���,�DP�QRW�D�ELW�VRUU\��DIWHUDOO��KH�PDGH�PH�FU\�IRU�WKUHH�\HDUV��
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7KLV�LV�QRW�D�VXFFHVV�VWRU\��MXVW�WKH�EHJLQQLQJ�RI�WKH�ORQJ��ZRQGURXV��KDUG�URDG�WKDW�FDQ�QHYHU�HQG�IRU�DQ\OXWHQLVW��6RPH�KDYH�JRQH�ZD\�EH\RQG�ZKDW�'LDQD�DQG�,�KDYH�GRQH��%XW�LQ�WKRVH�HDUO\�\HDUV�WKHUH�ZDV�DJUHDW�PDJLF�LQ�SLRQHHULQJ�WKDW�VRPHWLPHV�,�IHHO�KDV�EHHQ�ORVW�ZLWK�WKH�UHFHQW�FRPPHUFLDOL]HG�LQWHUHVW�LQWKH�OXWH��IRU�ZKLFK�SOD\LQJ�IDVW�DQG�ORXG�VHHPV�WR�EH�WKH�RQH�FULWHULRQ��<HW��WKHUH�DUH�VWLOO�VR�PDQ\�\RXQJSHRSOH�ZKR�VHHP�WR�EH�VHDUFKLQJ�DV�,�GLG�VR�PDQ\�\HDUV�DJR�IRU�WKLV�VXEWOH�EHDXW\�WKDW�LV�EH\RQG�DOOWKLQJV�WR�HQULFK�RXU�VSLULWV��$�PLQXWH�RI�EHDXW\�FDQ�EH�D�FRPSOHWH�XQLYHUVH�
0DQ\�\HDUV�ODWHU��'LDQD�3RXOWRQ�UHPHPEHUHG�KHU�RZQ�ILUVW�PHHWLQJ�ZLWK�'ROPHWVFK�
:KLOH�,�ZDV�D�VWXGHQW�DW�WKH�6ODGH�6FKRRO�RI�$UW�P\�0RWKHU�WRRN�PH�WR�RQH�RI�$UQROG�'ROPHWVFK
V�FRQFHUWVDW�WKH�+DOO�RI�WKH�$UW�:RUNHU
V�*XLOG�LQ�/RQGRQ��7KLV�FKDQJHG�WKH�ZKROH�FRXUVH�RI�P\�OLIH��,�GHFLGHG�,ZDQWHG�WR�OHDUQ�WR�SOD\�WKH�OXWH�DQG��DIWHU�,�ZDV�PDUULHG��,�ZDV�DEOH�WR�DVN�$UQROG�'ROPHWVFK�WR�PDNH�RQHIRU�PH��,�XVHG�WKLV�EHDXWLIXO�LQVWUXPHQW�IRU�WKH�ZKROH�RI�P\�SHUIRUPLQJ�OLIH�
'ROPHWVFK
V�FROOHFWLRQ��WKRVH�LQVWUXPHQWV�WKDW�KH�RZQHG�DW�WKH�WLPH�RI�KLV�GHDWK��ZDV�DFTXLUHG�IURP�WKH'ROPHWVFK�IDPLO\�E\�7KH�+RUQLPDQ�0XVHXP��EDVHG�LQ�VRXWK�/RQGRQ��7KRVH�LQWHUHVWHG�LQ�VHHLQJ�WKH'ROPHWVFK�&ROOHFWLRQ�RI�(DUO\�0XVLF�,QVWUXPHQWV�VKRXOG�FRQWDFW�WKH�0XVHXP�LWVHOI�
,QYDULDEO\��'ROPHWVFK
V�ILUVW�LQVWLQFW�ZDV�WR�FRS\�RULJLQDO�PRGHOV�EXW�DIWHU�D�OLIHWLPH�LQ�WKH�ILHOG�LW�ZDV�QRZRQGHU�WKDW�VRPHWLPHV�KH�VRXJKW�WR�
LPSURYH
�RQ�WKH�RULJLQDO�PDVWHUV��DSSO\LQJ�WKH�OHVVRQV�WKH\�KDGOHDUQHG��RU�PD\EH�SHUIHFWLQJ�LGHDV�WKH\�KDG�WULHG�XQVXFFHVVIXOO\�WR�LQWURGXFH��PDNLQJ�XVH�RI�QHZ�PDWHULDOVRU�FUHDWLQJ�QHZ�GHVLJQV�WR�PHHW�SUHVHQW�GD\�QHHGV�
+H�DUJXHG�WKDW�LQVWUXPHQW�PDNLQJ�KDG�DOZD\V�EHHQ��DQG�VKRXOG�FRQWLQXH�WR�EH��DQ�RQJRLQJ�SURFHVV�RIGHYHORSPHQW�ZKHUH�HDFK�GHVLJQ�UHIOHFWHG�WKH�SDUWLFXODU�VNLOOV�DQG�WDVWHV�RI�WKH�PDNHU�UDWKHU�WKDQ�MXVW�DUHDFWLRQ�WR�WKH�PRUH�UHVWULFWHG�UHTXLUHPHQWV�RI�FRPSRVHUV�RU�SHUIRUPHUV�IURP�WKH�SDVW�RU�SUHVHQW��7KH
FUDIW
�RI�LQVWUXPHQW�PDNLQJ�VKRXOG�EH�PRUH�WKDQ�MXVW�
UHSURGXFWLRQ
��LQ�WKH�VDPH�ZD\�WKDW�RUQDPHQWDWLRQLQ�PXVLF�VKRXOG�EH�PRUH�WKDQ�SOD\LQJ�RQO\�ZKDW�HDUO\�PDVWHUV�KDG�FRPPLWWHG�WR�SULQW��'ROPHWVFK�EHOLHYHGWKDW�DOO�WKH�
ORVW
�LQVWUXPHQWV�RI�DQWLTXLW\�KDG�D�ULJKWIXO�SODFH�LQ�PRGHUQ�OLIH�LI�RQO\�ODWWHU�GD\�FUDIWVPHQZRXOG�OHDUQ�DJDLQ�WR�PDNH�WKHP�DQG�SHUIRUPHUV�OHDUQ�DJDLQ�WR�SOD\�WKHP�V\PSDWKHWLFDOO\��
+LV�IULHQGV�LQ�WKH�$UWV�DQG�&UDIWV�PRYHPHQW�KDG�EURXJKW�PHGLDHYDO�GHVLJQ�EDFN�LQWR�IDVKLRQ�QRW�WR�KDYHXV�OLYH�LQ�WKH�SDVW�EXW�WR�KDYH�WKH�SDVW�LQVSLUH�WKH�SUHVHQW��,I�D�SURFHVV�DNLQ�WR�QDWXUDO�VHOHFWLRQ�KDGFRQVLJQHG�HDUO\�PXVLF�DQG�HDUO\�PXVLFDO�LQVWUXPHQWV�WR�H[WLQFWLRQ��'ROPHWVFK�ZDV�GHWHUPLQHG�WR�UHYHUVHLW��7R�DSSO\�DQ�DQDORJ\��KH�ZDV�GRLQJ�ZKDW�PRGHUQ�GD\�VFLHQWLVWV�VWLOO�RQO\�GUHDP�RI���WDNLQJ�UHPQDQWV�RI'1$�IURP�GLQRVDXU�IRVVLOV�DQG�EULQJLQJ�WKRVH�ORQJ�GHSDUWHG�FUHDWXUHV�EDFN�WR�OLIH�WR�OLYH��QRW�LQ�DUHFUHDWLRQ�RI�WKHLU�SUHKLVWRULF�SDVW��EXW�LQ�WKH�SUHVHQW�
+RZ�GLG�'ROPHWVFK�DQG�KLV�ZRUN�DSSHDU�WR�KLV�FRQWHPSRUDULHV"
�,�KDYH�VHHQ�WKH�JRG�3DQ����1RQVHQVH���,�KDYH�VHHQ�WKH�*RG�3DQ�DQG�LW�ZDV�LQ�WKLV�PDQQHU��,�KHDUG�DEHZLOGHULQJ�DQG�SHUYDVLYH�PXVLF�PRYLQJ�IURP�SUHFLVLRQ�WR�SUHFLVLRQ�ZLWKLQ�LWVHOI��7KHQ�,�KHDUG�D�GLIIHUHQWPXVLF��KROORZ�DQG�ODXJKLQJ��7KHQ�,�ORRNHG�XS�DQG�VDZ�WZR�H\HV�OLNH�WKH�H\HV�RI�D�ZRRG�FUHDWXUH�SHHULQJ�DWPH�RYHU�D�EURZQ�WXEH�RI�ZRRG��7KHQ�VRPHRQH�VDLG��<HV��RQFH�,�ZDV�SOD\LQJ�D�ILGGOH�LQ�WKH�IRUHVW�DQG�,ZDONHG�LQWR�D�ZDVS
V�QHVW�����
:KHQ�D�PDQ�LV�DEOH��E\�D�SDWWHUQ�RI�QRWHV�RU�E\�DQ�DUUDQJHPHQW�RI�SODQHV�RU�FRORXUV��WR�WKURZ�XV�EDFN�LQWRWKH�DJH�RI�WUXWK��D�FHUWDLQ�IHZ�RI�XV���QR��,�DP�ZURQJ��HYHU\RQH�ZKR�KDV�EHHQ�FDVW�EDFN�LQWR�WKH�DJH�RIWUXWK�IRU�RQH�LQVWDQW���JLYHV�KRQRXU�WR�WKH�VSHOO�ZKLFK�KDV�ZRUNHG��WR�WKH�ZLWFK�ZRUN�RU�WKH�DUW�ZRUN��RUZKDWHYHU�\RX�OLNH�WR�FDOO�LW��7KHUHIRUH�,�VD\��DQG�VWLFN�WR�LW��,�VDZ�DQG�KHDUG�WKH�*RG�3DQ��VKRUWO\DIWHUZDUGV�,�VDZ�DQG�KHDUG�0U��'ROPHWVFK�
H[WUDFW�IURP��$IILUPDWLRQV��SDUW�RI�(]UD�3RXQG
V��/LWHUDU\�(VVD\V�������
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$�ILUVW�UDWH�FODYLFKRUG�IURP�WKH�KDQGV�RI�DQ�DUWLVW�FUDIWVPDQ�ZKR��DOZD\V�OHDUQLQJ�VRPHWKLQJ��PDNHV�QRWZR�LQVWUXPHQWV�H[DFWO\�DOLNH��DQG�WXUQV�RXW�HDFK�DV�DQ�LQGLYLGXDO�ZRUN�RI�DUW��PDUNHG�ZLWK�KLV�QDPH�DQGVWDPSHG�ZLWK�KLV�VW\OH��FDQ�EH�PDGH�DQG�VROG�IRU�����RU�OHVV��WKH�SULFH�RI�D�IRXUWK�UDWH�SLDQR��QR������IURP�0HVVUV��6R�DQG�VR
V�IDFWRU\��ZKLFK�\RX�FDQ�KDUGO\�VHOO�IRU�����WKH�GD\�DIWHU�\RX�KDYH�EURXJKW�LW�$ERYH�DOO��\RX�FDQ�SOD\�%DFK
V�WZR�IDPRXV�VHWV�RI�IXJXHV�DQG�SUHOXGHV��QRW�WR�PHQWLRQ�WKH�UHVW�RI�D�JUHDWPDVV�RI�EHDXWLIXO�ROG�PXVLF��RQ�\RXU�FODYLFKRUG��ZKLFK�\RX�FDQQRW�GR�ZLWKRXW�D�JUHDW�DOWHUDWLRQ�RIFKDUDFWHU�DQG�ORVV�RI�FKDUP�RQ�WKH�SLDQR�
7KHVH�REVHUYDWLRQV�KDYH�EHHQ�SURYRNHG�E\�WKH�VWDUWOLQJO\�VXFFHVVIXO�UHVXOW�RI�DQ�H[SHULPHQW�PDGH�E\�WKHVWXGHQWV�RI�WKH�5R\DO�&ROOHJH�RI�0XVLF��
7KH\��KDYLQJ�WKHLU�HDUV�DQG�PLQGV�RSHQHG�E\�0U��'ROPHWVFK
V�GHPRQVWUDWLRQ��WR�WKH�EHDXW\�RI�RXU�ROGLQVWUXPHQWV�DQG�RXU�ROG�PXVLF��WRRN�WKH�YHU\�SUDFWLFDO�VWHS�RI�DVNLQJ�KLP�WR�PDNH�WKHP�D�FODYLFKRUG��,WZDV�UDWKHU�D�VWUDQJH�UHTXHVW�WR�D�FROOHFWRU�DQG�FRQQRLVVHXU��EXW�0U��'ROPHWVFK��LQ�WKH�VSLULW�RI�WKH,ULVKPDQ�ZKR�ZDV�LQYLWHG�WR�SOD\�WKH�ILGGOH��KDG�D�WU\��DQG�DIWHU�VRPH�PRQWKV�ZRUN�KH�DFWXDOO\�WXUQHG�RXWD�OLWWOH�PDVWHUSLHFH��H[FHOOHQW�DV�D�PXVLFDO�LQVWUXPHQW�DQG�SOHDVDQW�WR�ORRN�DW��ZKLFK�VHHPV�WR�PH�OLNHO\�WREHJLQ�VXFK�D�UHYROXWLRQ�LQ�GRPHVWLF�LQVWUXPHQWV�DV�:LOOLDP�0RUULV
V�ZRUN�PDGH�LQ�GRPHVWLF�IXUQLWXUH�DQGGHFRUDWLRQ��RU�3KLOLS�:HEE
V�LQ�GRPHVWLF�DUFKLWHFWXUH��
,�WKHUHIRUH�HVWLPDWH�WKH�ELUWK�RI�WKLV�OLWWOH�FODYLFKRUG�DV��RQ�D�PRGHUQ�FRPSXWDWLRQ��DERXW�IRUW\�WKRXVDQGWLPHV�DV�LPSRUWDQW�DV�WKH�+DQGHO�)HVWLYDO�
*HRUJH�%HUQDUG�6KDZ��ZULWLQJ�LQ��:RUOG����WK�-XO\������

7KH�ZRUN�\RX�DUH�GRLQJ�LV�VR�GHHSO\�EHQHILFLDO�WR�WKH�FDXVH�RI�PXVLF���DQG��LQGHHG��WR�WKH�EHWWHUPHQW�RIPDQNLQG���WKDW�LW�RXJKW�WR�EH�EOD]RQHG�IRUWK�DV�ZLGHO\�DV�SRVVLEOH���<RXU�FRQFHUWV�DUH�WKH�PRVW�OLEHUDO�PXVLFDO�HGXFDWLRQ�,�KDYH�HYHU�ZLWQHVVHG��$OVR�WKH\�DUH�WKH�PRVWHQMR\DEOH�FRQFHUWV�,�KDYH�HYHU�KHDUG����
,�DP��LQ�PXVLF��D�PRGHUQLVW����%XW�,�UHDOL]H�WKDW�WUXH�DUW�KDV�QR�ROGQHVV�RU�QHZQHVV��WKDW�DOO�SHULRGV�RIKXPDQ�OLIH�SURGXFH�JUHDW�DUW��DQG�WKDW�DUWLVWLF�FXOWXUH�GHSHQGV�XSRQ�D�NQRZOHGJH�RI�WKH�SDVW��DQXQGHUVWDQGLQJ�DQG�ORYH�RI�WKH�SDVW���
7KH�)DQWDVLHV�IRU�9LROV��DV�\RX�GR�WKHP��DUH�D�IDU�PRUH�VXEWOH�DQG�H[DOWHG�IRUP�RI�VWULQJ�PXVLF�WKDQ�DQ\�RIWKH�XVXDO�
TXDUWHWV
�WKDW�DUH�HYHUODVWLQJO\�KHDUG����
,W�VHHPV�WR�PH�WKDW�VRPH�PHDQV�VKRXOG�EH�WDNHQ�WR�PDNH�D�ZRUOG�SXEOLF�UHDOL]H�WKDW�WKH�ROG�PXVLF�RQ�WKHROG�LQVWUXPHQWV��PDGH�DYDLODEOH�DQG�SUDFWLFDO�E\�\RX��LV�D�QHFHVVDU\�SDUW�RI�PXVLFDO�VWXG\��DORQJVLGH�WKHVWXG\�RI�%HHWKRYHQ��%DFK��:DJQHU��HWF����DQG�WKDW�LW�FDQ�EH�VWXGLHG��DV�OLYLQJ�PXVLF��IURP�\RX�
3HUF\ *UDLQJHU��H[WUDFWV�IURP�OHWWHUV�ZULWWHQ�WR�$UQROG�'ROPHWVFK�
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5XGROSK�'ROPHWVFK
5XGROSK�'ROPHWVFK�ZDV�ERUQ�RQ��WK�1RYHPEHU������LQ�&DPEULGJH��0DVV��8�6�$��+H�ZDV�WKH�HOGHU�VRQ�RI$UQROG�DQG�0DEHO�'ROPHWVFK��,Q������WKH�IDPLO\�OHIW�$PHULFD�IRU�)UDQFH�DQG�LQ������FDPH�WR�(QJODQG�ZKHUH�WKH\�ILQDOO\�VHWWOHG�GRZQ�LQ�+DVOHPHUH�LQ������
+H�UHFHLYHG�KLV�HDUOLHVW�WUDLQLQJ�IURP�KLV�IDWKHU�DQG�LW�ZDV�VRRQ�DSSDUHQW�WKDW�KH�ZDV�D�QDWXUDOO\�WDOHQWHGSHUIRUPHU�RQ�NH\ERDUG�LQVWUXPHQWV��+H�VWDUWHG�KLV�FDUHHU�DW�WKH�DJH�RI�ILYH�E\�SOD\LQJ�WKH�6SLQHW�LQ�D3DULVLDQ�7KHDWUH��:KHQ�KH�ZDV�VWLOO�D�OLWWOH�ER\�6LU�+HQU\�:RRG��WKH�IRXQGHU�RI�WKH�3URPHQDGH�&RQFHUWV�ZDV�PRVW�VXUSULVHG�E\�WKH�ZD\��RQ�EHLQJ�JLYHQ�D�FRPSOHWHO\�VWUDQJH�ILJXUHG�EDVV��5XGROSK�ZDV�DEOH�WR�ILOOLQ�WKH�FKRUGV�IRU�WKH�DFFRPSDQLPHQW�DW�VLJKW��+H�ZDV�WR�HYHQWXDOO\�HVWDEOLVK�KLPVHOI�DV�RQH�RI�WKHIRUHPRVW�KDUSVLFKRUG�SOD\HUV�RI�WKH�GD\�

5XGROSK �KDUSVFKRUG���&DUO��UHFRUGHU���1DWKDOLH��WHQRU�YLRO��DQG�0LOOLFHQW� 5XGROSK
V�ZLIH��YLROD�GD JDPED���SKRWRJUDSK�GDWHG�������

�



6LQFH�WKH�DJH�RI�IRXUWHHQ��5XGROSK�KDG�IRUPHG�DQ�RUFKHVWUD�RI�YDULRXV�+DVOHPHUH�UHVLGHQWV�DQG�SHRSOHZKR�ZRUNHG�LQ�KLV�IDWKHU
V�:RUNVKRS�ZKHUH�WKH\�UHVWRUHG�DQG�PDGH�UHSOLFDV�RI�ROG�LQVWUXPHQWV��,Q�����KH�PDUULHG�0LOOLFHQW :KHDWRQ��DOVR�ERUQ�LQ��������KLV�YLROD�GD JDPED�SXSLO��6KH�ZDV�WHDFKLQJ�DW�%HGDOHV-XQLRU�6FKRRO��'XQKXUVW��ZKHUH�VKH�ZRXOG�WHDFK�IRU�QLQHWHHQ�\HDUV��+H�WRXUHG�DQG�JDYH�UHFLWDOV�IRU�VROR+DUSVLFKRUG�DQG�DOVR�UHFLWDOV�IRU�9LROD�GD *DPED�DQG�+DUSVLFKRUG�ZLWK�KLV�ZLIH�
$V�WLPH�ZHQW�RQ�KH�EURNH�DZD\�IURP�WKH�IDPLO\�WUDGLWLRQ�RI�DQFLHQW�PXVLF�SHUIRUPHG�RQ�WUDGLWLRQDOLQVWUXPHQWV��$IWHU�VWXG\LQJ�FRQGXFWLQJ�ZLWK�&RQVWDQW�/DPEHUW�IRU�WZR�\HDUV�DW�WKH�5R\DO�&ROOHJH�RI�0XVLFKH�VWDUWHG�DQ�RUFKHVWUD�RI�DERXW�IRUW\�SOD\HUV��ZLWK�2OLYH�=RULDQ�DV�LWV�OHDGHU��+LV�IDWKHU��$UQROG'ROPHWVFK��KDG�DOZD\V�EHHQ�YHU\�PXFK�DJDLQVW�FRQGXFWRUV�RI�DQ\�VRUW�DQG�QHYHU�ORVW�WKH�FKDQFH�RIUXQQLQJ�WKHP�GRZQ�LQ�SXEOLF��$UQROG�'ROPHWVFK
V�
UXQ�LQV
�ZLWK�OHDGLQJ�FRQGXFWRUV�GXULQJ�WKH�����V�DQG��V�OHG�$GULDQ�%RXOW��ZKR�IHOW�KH�KDG�EHHQ�VOLJKWHG�GXULQJ�DQ�DWWHQGDQFH�DW�RQH�RI�WKH�HDUO\�+DVOHPHUH)HVWLYDOV��WR�UHIXVH�WR�KDYH�DQ\WKLQJ�ZKDWVRHYHU�WR�GR�ZLWK�WKH�ERRN�QRU�ZLWK�DQ\WKLQJ�
'ROPHWVFK
��7KLVUHDFWLRQ�DSSDUHQWO\�FDXVHG�6LU�+HQU\�:RRG��ZKR�ZDV�D�VXSSRUWHU�RI�5XGROSK��HQRUPRXV�DPXVHPHQW�'ROPHWVFK�GLG�QRW�KDYH�SUREOHPV�ZLWK�DOO�FRQGXFWRUV�DV�WKH�IDVFLQDWLQJ�FRUUHVSRQGHQFH�EHWZHHQ�(UQHVW$QVHUPHW�DQG�$UQROG�'ROPHWVFK�FOHDUO\�VKRZV�
5XGROSK
V�ILUVW�FRQFHUW�ZDV�LQ�1RYHPEHU�������ZKLFK�ZDV�ZHOO�UHFHLYHG��REWDLQLQJ�H[FHOOHQW�SUHVV�QRWLFHV�+H�LQFOXGHG�FRPSRVHUV�VXFK�DV�.RGDO\� 'HOLXV� 6LEHOLXV�DQG�*ULHJ�
7KH�2EVHUYHU�1RY������
�7KH�VHFRQG�KDOI�RI�0U��'ROPHWVFK
V�SURJUDPPH�FRQVLVWHG�RI�6LEHOLXV
 
5DNDVWDYD
�6XLWH��'HOLXV
�WZR�SLHFHVIRU�VPDOO�RUFKHVWUD�DQG�+D\GQ
V�6\PSKRQ\�1R�����LQ�'��/D�&KRLVVH���%RWK�
5DNDVWDYD
�6XLWH�DQG�'HOLXV

)LUVW�&XFNRR
�ZHUH�JLYHQ�EDODQFHG�SHUIRUPDQFHV��WKH�6LEHOLXV�YLYLGO\�GHOLFDWH�DQG�WKH�'HOLXV�ULFK�DQGVHQVXRXV��:H�HQMR\HG�WKH�UHVWUDLQW�DQG�VDQLW\�RI�DOO�WKDW�KH�GLG�DV�D�PXVLFLDQ��
:HVWHUQ�0RUQLQJ�1HZV�1RY������
�0U��'ROPHWVFK��ZKR�LV�EHWWHU�NQRZQ�DV�D�KDUSVLFKRUGLVW��VHFXUHG�VRPH�GHOLJKWIXO�SOD\LQJ�RI�GHOLJKWIXOPXVLF�DQG�ZLOO��RQH�KRSHV��DSSHDU�DJDLQ�LQ�KLV�QHZ�FDSDFLW\���
7KH�1HZV�&KURQLFOH������
������+H�ZDV�UHVSRQVLEOH��WRR��IRU�SURGXFLQJ�LQ�RUFKHVWUDO�IRUP�%DFK
V�
0XVLFDO�2IIHULQJ
��WKH�JLIW�KH�PDGH�WR)UHGHULFN�WKH�*UHDW��7KLV�LV�D�VHW�RI�VFLHQWLILF�FRQXQGUXPV��EXW�LW�LV�DOVR�VSOHQGLG�DUW��PLUDFXORXV�DV�DUWLILFH�PDJQLILFHQW�DV�PXVLF���
5XGROSK�ZDV�DEOH�WR�JLYH�WZR�PRUH�FKDPEHU�RUFKHVWUDO�FRQFHUWV�LQ�/RQGRQ��WKH�ODVW�EHLQJ�LQ�)HEXUDU\������+H�ZDV�DOVR�DUUDQJLQJ�DQG�FRPSRVLQJ�DQG�DOVR�SXEOLVKHG�D�KDQGERRN�RQ�&RQGXFWLQJ��7KLV�WRR�KDVJRRG�QRWLFHV�LQ�WKH�SUHVV�DQG�KH�UHFHLYHG�D�OHWWHU�IURP�%RVZRUWK�	�&R���WKH�SXEOLVKHUV��GDWHG����'HFHPEHU�����VD\LQJ���'HDU�6LU��:H�WKLQN�LW�PLJKW�LQWHUHVW�\RX�WR�NQRZ�WKDW�6LU�+HQU\�-��:RRG�ZURWH�IRU�D�FRS\�RI\RXU�ERRN�
7KH�$UW�RI�2UFKHVWUDO�&RQGXFWLQJ
��$ODV��5XGROSK�ZDV�QHYHU�DEOH�WR�VHH�WKLV�OHWWHU�DV�LW�DUULYHGDIWHU�KLV�VKLS�KDG�EHHQ�WRUSHGRHG��
+LV�ILUVW�FRPSRVLWLRQ�WR�EH�VXEPLWWHG�WR�WKH�%�%�&���%ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ��ZDV�FDOOHG��6SULQJ7LGLQJV��DQG�ZDV�EURDGFDVW�LQ�������FRQGXFWHG�E\�WKH�FRPSRVHU��$QRWKHU�ZRUN���7ZR�0RYHPHQWV�RI�D6\PSKRQ\���ZDV�VHQW�WR�WKH�%�%�&��LQ�/RQGRQ�DQG�ZDV�EURDGFDVW�E\�WKH�%%&�6FRWWLVK�2UFKHVWUD�LQ������7KH�VDPH�ZRUN�ZDV�SHUIRUPHG�LQ�0RVFRZ�PXFK�ODWHU�RQ��DV�LW�FRXOG�EH�SOD\HG�VHSDUDWHO\�RU�WR�IROORZ%RURGLQ
V�XQILQLVKHG��6\PSKRQ\�1R����LQ�$�PLQRU���,W�ZDV�DOVR�SHUIRUPHG�LQ�:DUVDZ�

��



6HYHUDO�VPDOOHU�ZRUNV�ZHUH�SHUIRUPHG�E\�WKH�&DSH�7RZQ�0XQLFLSDO�2UFKHVWUD�LQ�DERXW������DQG�D�0LOLWDU\%DQG�6XLWH�RQ�(OL]DEHWKDQ�WXQHV�ZDV�EURDGFDVW�E\�WKH�%�%�&��0LOLWDU\�%DQG�LQ�-DQXDU\�������
'LUHFWO\�WKH�ZDU�VWDUWHG��KH�MRLQHG�WKH�+DVOHPHUH�+RPH�*XDUG�DQG�LQ������ZDV�FDOOHG�XS�IRU�$FWLYH�6HUYLFHLQ�WKH�5R\DO�$UWLOOHU\�DV�D�JXQQHU��+H�ZDV�VHQW�WR�DQWL DLUFUDIW�VWDWLRQV�LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��,Q1HZTXD\�LQ������KH�VWDUWHG�D�VHULHV�RI�PXVLF�UHFLWDOV�DQG�WDONV�RQ�
&RQGXFWLQJ
�DW�D�ORFDO�KRWHO��6RRQ�WKHUHFLWDOV�ZHUH�KHOG�WZLFH�ZHHNO\�DQG�ZHUH�D�JUHDW�VXFFHVV�ZLWK�DWWHQGHQFH�ZHOO�RYHU�D�KXQGUHG��+H�ZDVILQDOO\�SRVWHG�RYHUVHDV�WRZDUGV�WKH�HQG�RI�������,W�ZDV�QRW�D�WURSS�VKLS��EXW�D�VKLS�FDUU\LQJ�VSHFLDOLVWV�LQYDULRXV�EUDQFKHV�FRQQHFWHG�ZLWK�ZDU�VHUYLFH��QXUVHV��GRFWRUV��PLVVLRQDULHV��HWF��5XGROSK�ZDV�WR�WDNH�XS�DSRVW�DV�D�5HJLPHQWDO�%DQGPDVWHU�
,Q�'HFHPEHU������KH�ZDV�SRVWHG�DV�
PLVVLQJ
��7KH�VKLS��WKH�
&HUDPLF
��ZDV�WRUSHGRHG�LQ�PLG�$WODQWLF�$IWHU�WKH�HQG�RI�WKH�ZDU�5XGROSK�ZDV�SUHVXPHG�ORVW�DW�VHD�ZKLOH�RQ�$FWLYH�6HUYLFH�
0DQ\�RI�5XGROSK
V�PDQXVFULSWV�DQG�SDSHUV�ZHUH�DFTXLUHG�E\�WKH�/LEUDU\�RI�7KH�5R\DO�&ROOHJH�RI�0XVLF�DV�DEHTXHVW�IURP�0LOOLFHQW�'ROPHWVFK�XSRQ�KHU�GHDWK�LQ�-XO\�������7KH�FDWDORJXH�DQG�UHIHUHQFHV�DUH�OLVWHGEHORZ�
5HIHUHQFH�'HVFULSWLRQ��\HDU�RI�FRPSRVLWLRQ������ &RQFHUWR�IRU�9LROLQ�DQG�2UFKHVWUD������������ &RQFHUWR�IRU�&ODULQHW��+DUS�DQG�2UFKHVWUD������������ &RQFHUWR�IRU�&ODULQHW��+DUS��DERYH��DFFRPSDQLPHQW�IRU�WZR�SLDQRV������������ *URXQG�DQG�&DSULFH�IRU�2UFKHVWUD������������ ,QQLVIDOOHQ�6XLWH�IRU�0LOLWDU\�%DQG��Q�G��6FRUH�DQG�3DUWV������ 7ZR�0RYHPHQWV�RI�D�6\PSKRQ\�������6FRUH�DQG�3DUWV��ZULWWHQ�EHWZHHQ���������DQG�HVVHQWLDOFRPSOHWLQJ�%RURGLQ
V�7KLUG�6\PSKRQ\�LQ�$�PLQRU������� 3DVWRUDO�5KDSVRG\�IRU�2UFKHVWUD�������6FRUH�DQG�3DUWV������ 6SULQJ�7LGLQJV�IRU�2UFKHVWUD�������6FRUH�DQG�3DUWV������ 6LQIRQLHWWD�IRU�2UFKHVWUD��2S���������6FRUH�DQG�3DUWV������ &KLQHVH�&DSULFH��$�)DQWDV\�RQ�&KLQHVH�IRON�WXQHV�IRU�2UFKHVWUD������������ &RQFHUWLQR�IRU�9LROD�GD *DPED�DQG�6PDOO�2UFKHVWUD������������ &DSULFH�IRU�6ROR�9LROD�GD *DPED������������ 6RQJV�RI�)OLJKW�IRU�YRLFH�DQG�SLDQR���������7KH�$LUPDQ��(�9LQH�+DOO����7KH�6HDSODQH��/RXLVH 6WHZDUW����7KH�$LUPDQ�GHPREEHG��&XWKEHUW�+LFNV������� 6\PSKRQ\�1R����LQ�'�PLQRU��2S�����������JLYHQ�DV������E\�-�UJHQ 6FKDDUZlFKWHU������ 6\PSKRQ\�1R����LQ�%�IODW������������ 0LVFHOODQHRXV�DUUDQJHPHQWV�RI�PXVLF�FRPSLOHG�E\�0LOOLFHQW�DQG�5XGROSK�'ROPHWVFK������ 0LVFHOODQHRXV�OHWWHUV��SURJUDPPHV��SUHVV�FXWWLQJV��SURPRWLRQDO�PDWHULDO�DQG�RWKHU�PDWHULDO�RQ�RUDERXW�0LOOLFHQW�DQG�5XGROSK�'ROPHWVFK�
0LOOLFHQW�'ROPHWVFK�EHFDPH�VRPHWKLQJ�RI�D�UHFOXVH�IROORZLQJ�WKH�GHDWK�RI�KHU�KXVEDQG��,QLWLDOO\�VKH�ZDVUHVLVWDQW�WR�WKH�SURPRWLRQ�RI�5XGROSK
V�PXVLF�IHHOLQJ�WKDW�LW�ZDV�QRZ�RXW�RI�IDVKLRQ�DQG�ZRXOG�QRW�EHDSSUHFLDWHG�LQ�DQ�DJH�LQ�ZKLFK�WDVWHV�KDG�GHILQLWHO\�
PRYHG�RQ
��7RZDUGV�WKH�HQG�RI�KHU�OLIH��KRZHYHU��VKHZDV�LQVWUXPHQWDO�LQ�HQFRXUDJLQJ�WKH�SHUIRUPDQFH�RI�VRPH�RI�WKH�PXVLF�DQG��WKURXJK�WKH�JRRG�RIILFHV�RI/D\WRQ�5LQJ��WKH�&RQFHUWLQR�IRU�9LROD�GD *DPED�DQG�6PDOO�2UFKHVWUD�UHFHLYHG�D�SHUIRUPDQFH�LQ�1HZFDVWOHZLWK�-DQH�5\DQ�SOD\LQJ�WKH�VROR�SDUW�DQG�D�VWXGHQW�RUFKHVWUD�DFFRPSDQ\LQJ��0LOOLFHQW�KDG�WZR�VLVWHUV��2QH�WHQ�\HDUV�\RXQJHU�WKDQ�0LOOLFHQW��OLYHG�LQ�*RGDOPLQJ�DQG�XVHG�WR�DWWHQG�'ROPHWVFK�IDPLO\�SDUWLHV�LQ�WKH����V�ZKLOH�WKH�RWKHU�PDUULHG�D�&KLQDPDQ�DQG�PRYHG�WR�6SDLQ��5XGROSK�DQG�0LOOLFHQW�KDG�QR�FKLOGUHQ��
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&DUO�'ROPHWVFK
&DUO�)UHGHULF��ERUQ�&KDUOHV�)UpGqULF��ZDV�WKH�\RXQJHVW�RI�WKH�IRXU�FKLOGUHQ�RI$UQROG�'ROPHWVFK�DQG�KLV�WKLUG�ZLIH��0DEHO��+H�ZDV�ERUQ�DW)RQWHQD\�VRXV�%RLV�LQ�)UDQFH�RQ����$XJXVW������DW�WKH�WLPH�ZKHQ�KLV�IDWKHUZDV�ZRUNLQJ�IRU�*DYHDX�LQ�3DULV��EXW�WKH�IDPLO\�UHWXUQHG�WR�(QJODQG�LQ�����DQG�ILQDOO\�VHWWOHG�LQ�+DVOHPHUH�LQ�WKH�ZLQWHU�RI������ZKHUH�KLV�ZKROH�OLIH�IURP�HDUO\�FKLOGKRRG�XQWLO�KLV�GHDWK�RQ���WK�-XO\�������ZDV�FHQWUHG�
,W�ZDV�$UQROG�'ROPHWVFK
V�SROLF\�WR�HQVXUH�WKDW�KLV�FKLOGUHQ�JUHZ�XS�WREHFRPH�YHUVDWLOH�RQ�D�ZLGH�UDQJH�RI�HDUO\�LQVWUXPHQWV�LQ�RUGHU�WR�IRUP�DPHDQLQJIXO�IDPLO\�FRQVRUW�EXW�HDFK�H[FHOOHG�PRVW�HVSHFLDOO\�RQ�RQHLQVWUXPHQW�RU�DQRWKHU�

6HH�DERYH�IRU�GHWDLOV�DERXW�WKH�OLIH�RI�&DUO¶V�ROGHU�EURWKHU��5XGROSK�DQG�DW�WKH�HQG�RI�WKLV�ELRJUDSK\�IRUGHWDLOV�DERXW�KLV�HOGHU�VLVWHU��&HFLOH
&DUO¶V�\RXQJHU�VLVWHU��1DWKDOLH H[FHOOHG�RQ�WKH�YLROD�GD JDPED�IRU�ZKLFK�VKH�HGLWHG�PXFK�YDOXDEOH�PXVLF�DVZHOO�DV�ZULWLQJ�D�VXFFHVVIXO�WXWRU��1DWKDOLH�LQKHULWHG�PDQ\�RI�WKH�WDOHQWV�DQG�LQWHUHVWV�RI�ERWK�KHU�SDUHQWVDQG�ZDV�DFWLYH�LQ�HDUO\�GDQFH�DV�ZHOO�DV�LQ�HDUO\�PXVLF��&DUO�KLPVHOI��ZKLOH�YHU\�SURILFLHQW�RQ�WKH�YLRO�DQGWKH�YLROLQ��FHQWUHG�KLV�DWWHQWLRQ�RQ�WKH�UHFRUGHU�DQG�OLIWHG�LWV�VWDWXV�IURP�D�UDWKHU�REVFXUH�HDUO\�ZLQGLQVWUXPHQW�WR�RQH�RI�FRQVLGHUDEOH�VLJQLILFDQFH��
&DUO
V�SDUWLFXODU�FRQWULEXWLRQ�WR�PRGHUQ�UHFRUGHU�PDNLQJ�LV�DV�ZHOO�NQRZQ�LQ�PXVLFDO�FLUFOHV�DV�LV�*HRUJH:DVKLQJWRQ
V�DVVRFLDWLRQ�ZLWK�FKHUU\�WUHH�DQG�D[H��$UQROG�ZURWH�LQ�KLV�GLDU\�
�&RQFHUW�/RQGUHV��*UDQG�VXFFqV��%DED�DEDQGRQQH PRQ�VDF�j�PDLQ�FRQWHQDQW�OH�UHFRUGHU�HW�PHV RXWLOV�HWF�j�:DWHUORR�HQ�IDFH�GH�OD�SODWHIRUPH�1R�����'pVHVSRLU��%HOOH�MRXUQpH��
7KH�$UW�:RUNHUV
�*XLOG�+DOO�ZDV�WKH�YHQXH�IRU�WKH�FRQFHUW��
7KH�IDPLO\�FRQWLQXHG�WR�JLYH�FRQFHUWV�LQ�/RQGRQ�DIWHU�WKHLU�PRYH�WR�WKH�6XUUH\�FRXQWU\VLGH��HYHQWV�WKDWFRPPHQFHG�DQG�FRQFOXGHG�ZLWK�WKH�MRXUQH\�EHWZHHQ�/RQGRQ�:DWHUORR�DQG�+DVOHPHUH�E\�UDLO��$IWHU�RQHFRQFHUW�D�PRPHQW
V�LQDWWHQWLRQ�RQ�WKH�SDUW�RI�D�\RXQJ�&DUO�OHG�WR�WKH�EDJ�FRQWDLQLQJ�WRROV�DQG�D�SUHFLRXVDQWLTXH�WUHEOH�UHFRUGHU�EHLQJ�OHIW�EHKLQG�RQ�WKH�:DWHUORR�SODWIRUP��7KH�ORVV�ZDV�QRW�GLVFRYHUHG�XQWLO�WKHMRXUQH\�ZDV�ZHOO�XQGHUZD\���LW�PXVW�KDYH�EHHQ�DFFRPSDQLHG�ZLWK�PXFK�FRQVWHUQDWLRQ�DQG�UHFULPLQDWLRQ�'HVSLWH�WKH�RIIHU�RI�D�UHZDUG�WKH�LQVWUXPHQW�DQG�WRROV�DSSHDUHG�ORVW�IRUHYHU��
$UQROG��QHYHU�RQH�WR�VKLUN�DQ\�WDVN��VHW�DERXW�GHVLJQLQJ�DQG�EXLOGLQJ�KLV�ILUVW�PRGHUQ�UHFRUGHU���ZRUNFRPSOHWHG�WR�KLV�VDWLVIDFWLRQ�LQ������ZKHQ�KH�ZDV����\HDUV�ROG��
2YHU�WKH�FRXUVH�RI�WKH�QH[W�VHYHQ�\HDUV�GHVFDQW��WHQRU�DQG�EDVV�UHFRUGHUV�ZHUH�DGGHG�DQG�WKH�ILUVWFRPSOHWH�FRQVRUW�RI�'ROPHWVFK�UHFRUGHUV�ZDV�KHDUG�LQ�SHUIRUPDQFH�DW�WKH������+DVOHPHUH�)HVWLYDO��$UQROGSDVVHG�UHVSRQVLELOLW\�IRU�WKH�UHVHDUFK�DQG�SURGXFWLRQ�RI�UHFRUGHUV�WR�&DUO�LQ�������
&DUO�UHFHLYHG�DOO�KLV�HDUO\�PXVLFDO�HGXFDWLRQ�XQGHU�KLV�IDWKHU�EXW�KH�DOVR�VWXGLHG�ZLWK�&DUO�)OHVFK�DQG$QWRQLR�%URVD��+H�SHUIRUPHG�DV�D�\RXWKIXO�VRORLVW�LQ�WKH�YHU\�ILUVW�+DVOHPHUH�)HVWLYDO��IRXQGHG�E\�KLVIDWKHU�LQ�������DQG�ZDV�DEOH�WR�ERDVW�WKDW�KH�KDG�SHUIRUPHG�LQ�HYHU\�VXEVHTXHQW�)HVWLYDO�ULJKW�XS�WR�WKH��QG�LQ������DQG�KH�SHUVRQDOO\�GLUHFWHG�HYHU\�)HVWLYDO�IURP�������WKH�\HDU�KLV�IDWKHU�GLHG��/DVW�\HDU�KHKDQGHG�RYHU�WKH�GLUHFWRUVKLS�RI�WKH�)HVWLYDO�WR�KLV�GDXJKWHU�-HDQQH��
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,Q�WKH�PHDQWLPH�KLV�FDUHHU�DV�D�YLUWXRVR�UHFRUGHU�SOD\HU�WRRN�IOLJKW�LQ�WKH�����V�ZKHQ�KH�IRUPHG�DQKLVWRULF�SDUWQHUVKLS�ZLWK�-RVHSK�6D[E\�DV�KLV�DFFRPSDQLVW�DIWHU�D�FKDQFH�HQFRXQWHU�DW�WKH�2[IRUG3OD\KRXVH�LQ�������,W�ZDV�D�SDUWQHUVKLS�WKDW�ZDV�WR�HQGXUH�IRU�VL[W\�\HDUV�ZLWK�VHYHUDO�QRWDEOH�GHEXWV�LQ$PHULFD�DQG�(XURSH�EHIRUH�WKH�6HFRQG�:RUOG�:DU��
,Q������KH�EHFDPH�D�IRXQGHU�PHPEHU�ZLWK�(GJDU�+XQW�DQG�RWKHUV�DQG�ILUVW�PXVLFDO�GLUHFWRU�RI�WKH�6RFLHW\RI�5HFRUGHU�3OD\HUV��,Q������LQ�FRPSDQ\�ZLWK�-RVHSK�6D[E\�KH�JDYH�WKH�ILUVW�RI����DQQXDO�:LJPRUH�+DOOUHFLWDOV��RFFDVLRQDOO\�ZLWK�WKH�DVVLVWDQFH�RI�RWKHU�DUWLVWV��8QOLNH�KLV�IDWKHU��&DUO�ZDV�QRW�MXVW�DQ�HDUO\�PXVLFVSHFLDOLVW�EXW�D�PXVLFLDQ�RI�PXFK�ZLGHU�YLVLRQ��)RU�WKHVH�RFFDVLRQV�KH�LQYDULDEO\�FRPPLVVLRQHG�D�QHZ�ZRUNIHDWXULQJ�WKH�UHFRUGHU�IURP�D�ZLGH�UDQJH�RI�FRQWHPSRUDU\�FRPSRVHUV�DQG�JUDGXDOO\�D�VLJQLILFDQW�UHSHUWRLUHRI�QHZ�PXVLF�IRU�WKH�LQVWUXPHQW�LQ�YDULRXV�FRPELQDWLRQV�ZDV�EXLOW�XS�ZLWK�QRWDEOH�FRQWULEXWLRQV�IURP�VXFKFRPSRVHUV�DV�/HQQR[�%HUNHOH\��<RUN�%RZHQ��+HUEHUW�0XUULOO��$UQROG�&RRNH� &\ULO�6FRWW��)UDQFLV�&KDJULQ�+DQV *iO� *RUGRQ�-DFRE��1LFKRODV�0DZ��6WHSKHQ�'RGJVRQ��-HDQ�)UDQoDL[�DQG�D�VHULHV�RI�YHU\�GXUDEOHZRUNV�IURP�(GPXQG�5XEEUD�
7KLV�UHSHUWRLUH�DGGHG�YDULHW\�DQG�VSLFH�WR�WKH�ZRUOG�ZLGH�FRQFHUW�WRXUV�XSRQ�ZKLFK�&DUO�DQG�-RVHSKLQFUHDVLQJO\�HPEDUNHG��YLVLWLQJ�$XVWUDOLD��1HZ�=HDODQG��-DSDQ��&DQDGD�DQG�WKH�8QLWHG�6WDWHV�RI�$PHULFD�ZKHUH�WKH\�XQGHUWRRN�QR�OHVV�WKDQ�WZHQW\�FRDVW�WR�FRDVW�WRXUV�RYHU�WKH�\HDUV�DQG�IURP�ZKHUH�WKH\EURXJKW�EDFN�\HW�PRUH�QHZ�PXVLF�WR�DGG�WR�WKH�ROG��7KH�LPSRUWDQFH�RI�LQGLYLGXDO�WHDFKHUV�DQG�SHUIRUPHUVLV�SDUDPRXQW�LQ�WKH�UHFRUGHU�ZRUOG�DQG�LQIOXHQFHV�DUH�HDVLO\�WUDFHG��
$IWHU�KHDULQJ�&DUO�'ROPHWVFK��WKH�'XWFK�DUWLVW�.HHV 2WWHQ�WRRN�XS�WKH�UHFRUGHU��WR�EHFRPH�)UDQV%UXHJJHQ
V�WHDFKHU��D�OLQH�ZKLFK�FRQWLQXHV�WRGD\�
'XULQJ�WKH�6HFRQG�:RUOG�:DU�WKH�'ROPHWVFK�ZRUNVKRSV�WXUQHG�WR�PDNLQJ�SDUWV�IRU�DLUFUDIW�EXW�FRQFHUWVFRQWLQXHG�WKURXJKRXW�WKDW�GDUN�SHULRG�UDLVLQJ�IXQGV�IRU�WKH�)UHH�)UHQFK�DQG�RWKHU�ZDU�FKDULWLHV��,Q�WKLVZD\��WKH�+DVOHPHUH�)HVWLYDO��XQOLNH�VR�PDQ\�RWKHUV��FRXOG�ERDVW�D�JHQXLQH�FRQWLQXLW\�IURP������WR�WKHSUHVHQW�GD\��
7KH�ZDU�ZRUN�EURXJKW�WKH�'ROPHWVFK�ILUP�LQWR�FRQWDFW�ZLWK�PDQ\�
QHZ
�PDWHULDOV
�LQFOXGLQJ�
SODVWLFV
�DQGIURP�WKLV�H[SHULHQFH�EHJDQ�RQH�RI�WKH�PRVW�FRPPHUFLDOO\�IUXLWIXO�SHULRGV�IRU�WKH�'ROPHWVFK�ILUP��
&DUO�SHUVRQDOO\�LQYHQWHG�DQG�GHYHORSHG�WKH�LQH[SHQVLYH�SODVWLF�UHFRUGHU�ZKLFK�GLG�PXFK�WR�SURPRWH�WKHLQVWUXPHQW�IRU�XVH�LQ�VFKRROV�DQG�KLV�ZRUN�LQ�PXVLF�HGXFDWLRQ�KDV�KDG�ZLGH�UDQJLQJ�FRQVHTXHQFHV�DQG�OHGWR�KLV�EHLQJ�DSSRLQWHG�&�%�(���&RPPDQGHU�RI�WKH�%ULWLVK�(PSLUH��LQ�������
,Q������WKH�GHJUHH�RI�KRQRUDU\�'��/LWW��ZDV�FRQIHUUHG�XSRQ�KLP�E\�([HWHU�8QLYHUVLW\��
+H�ZDV�DOVR�HOHFWHG�DQ�KRQRUDU\�)HOORZ�RI�7ULQLW\�&ROOHJH�RI�0XVLF�DQG�RI�7KH�/RQGRQ�&ROOHJH�RI�0XVLF��
$W�DOO�WLPHV�KH�UHPDLQHG�IDLWKIXO�WR�KLV�IDWKHU
V�DHVWKHWLFV�DQG�PDLQWDLQHG�WKH�+DVOHPHUH�)HVWLYDO�KLV�IDWKHUKDG�IRXQGHG�LQ�H[DFWO\�WKH�ZD\�KH�ZRXOG�KDYH�ZLVKHG��]HDORXVO\�JXDUGLQJ�WKH�HVVHQWLDO�WHDFKLQJ�KLV�IDWKHUKDG�VHW�LQ�PRWLRQ�IRU�IXWXUH�JHQHUDWLRQV�DQG�LW�LV�ODUJHO\�GXH�WR�WKLV�]HDO�WKDW�WKH�SURPRWLRQ�RI�HDUO\�PXVLFRQ�DXWKHQWLF�LQVWUXPHQWV�DQG�LQ�SHULRG�VW\OH�KDV�IORXULVKHG�LQ�WKH�SRVLWLYH�ZD\�LW�KDV�WRGD\��EHLQJ�DFFHSWHGLQ�D�PDQQHU�KLV�IDWKHU�FRXOG�EDUHO\�KDYH�GUHDPHG�DERXW�ZKHQ�KH�XQGHUWRRN�KLV�SLRQHHULQJ�ZRUN�D�FHQWXU\DJR��
+H�DOVR�PDLQWDLQHG�KLV�IDWKHU
V�ZRUNVKRSV�IRU�WKH�PDQXIDFWXUH�RI�HDUO\�PXVLF�LQVWUXPHQWV�DQG�PRVWHVSHFLDOO\�IRU�WKH�UHFRUGHU�ZKLFK�VWLOO�IORXULVKHV�XQGHU�FKDQJLQJ�FRQGLWLRQV�WR�WKLV�GD\�XQGHU�WKH�GLUHFWLRQ�RIKLV�WZLQ�GDXJKWHUV�-HDQQH�DQG�0DUJXHULWH��$UQROG�'ROPHWVFK�KDG�EHHQ�D�PHPEHU�RI�WKH�$UW�:RUNHUV�*XLOG�D�
PHGLHYDO�LQVSLUHG
�DVVRFLDWLRQ�HVWDEOLVKHG�E\�:LOOLDP�0RUULV�DQG�KLV�FROOHDJXHV�DQG�LQFOXGLQJ�WKH�ILQHVWFUDIWVPHQ�DQG�ZRPHQ��'U��&DUO�ZDV�KLPVHOI�D�PHPEHU��RU�
EURWKHU
�WR�XVH�WKH�FRUUHFW�WHUP��DQG�ZDVHOHFWHG�0DVWHU�LQ������
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,Q������&DUO�PDUULHG�0DU\�)HUJXVRQ��ZKR�KDG�FRPH�GRZQ�IURP�6FRWODQG�WR�VWXG\�PXVLF�LQ�+DVOHPHUH��+HURUJDQLVLQJ�DELOLW\�GLG�PXFK�WR�VHW�&DUO�XS�XSRQ�KLV�LQWHUQDWLRQDO�FDUHHU�DQG�WR�HVWDEOLVK�WKH�+DVOHPHUH)HVWLYDO�DQG�RWKHU�'ROPHWVFK�HQWHUSULVHV�RQ�D�ILUP�ILQDQFLDO�IRRWLQJ�
)UDQoRLV��WKH�HOGHVW��GLG�QRW�WDNH�XS�PXVLF�SURIHVVLRQDOO\�EXW��DIWHU�WDNLQJ�KLV�GHJUHH�DW�&DPEULGJH�EHFDPH�D�VXFFHVVIXO�SKRWRJUDSKHU�EDVHG�LQ�&RORPELD��,Q�UHFHQW�\HDUV�KH�KDV�UHWXUQHG�WR�PXVLF�HVWDEOLVKLQJ�DQG�SOD\LQJ�LQ�D�FKDPEHU�PXVLF�JURXS�LQ�&DOL�DQG�EHLQJ�DSSRLQWHG�JHQHUDO�PDQDJHU�RI�WKH2UTXHVWD 6LQIRQLFD�GHO�9DOOH��EDVHG�LQ�&DOL��ZKLFK�JLYHV�RYHU�����FRQFHUWV�HYHU\�\HDU�LQ�&RORPELD�DQGDEURDG��

-HDQQH�DQG�0DUJXHULWH�KDYH�UHPDLQHG�LQ�+DVOHPHUH�ZKHUHWKH\�KDYH�PHWLFXORXVO\�XSKHOG�WKH�'ROPHWVFK�PXVLFDOWUDGLWLRQV�ERWK�DV�SHUIRUPHUV�DQG�DV�FUDIWVZRPHQ��
5LFKDUG��WKH�\RXQJHVW��VKRZHG�HQRUPRXV�PXVLFDO�WDOHQW�DQGZRQ�WKH�*ROG�0HGDO�RI�/D�5R\DXPH�GH�0XVLTXH�LQ�3DULV�LQ������EXW�KLV�OLIH�EHFDPH�GRJJHG�E\�LOOQHVV�DQG�KH�GLHG�YHU\WUDJLFDOO\�LQ������DW�WKH�DJR�RI�����D�ORVV�IURP�ZKLFK�KLVIDWKHU�FRXOG�QHYHU�IXOO\�UHFRYHU��
%\�WKHQ�&DUO
V�PDUULDJH�KDG�EHHQ�GLVVROYHG��0DU\�'ROPHWVFKGLHG�DW�KHU�KRPH��(DVWHU�*UH\ELHOG��3HHEOHV��6FRWODQG�RQ���2FWREHU������DIWHU�D�ORQJ�LOOQHVV�
7KH�IDPLO\�FRQVRUW�LQ�������IURP�OHIW�WR�ULJKW��&DUO��5LFKDUG��-HDQQH��0DUJXHULWH�DQG�)UDQoRLV�

-RVHSK�6D[E\
-RVHSK�6D[E\�ZDV�ERUQ��UG�-DQXDU\�������WKH�VRQ�RI�5XVVLDQ�YLROLQLVW�0LFKDHO�=DFKDUHZLWVFK�DQG�$PHULFDQ-RDQ�6D[E\��$W�WKH�DJH�RI�����DQG�DOUHDG\�VKRZLQJ�D�SUHFLRXV�WDOHQW��KH�WRXUHG�$PHULFD�DV�KLV�IDWKHU
VDFFRPSDQLVW��$�SXSLO�RI�$GHOD +DPDWRQ��KH�ZHQW�RQ�WR�VWXG\�XQGHU�+XEHUW�)U\HU�DW�7KH�5R\DO�&ROOHJH�RI0XVLF��/RQGRQ��-RVHSK�XVHG�KLV�PRWKHU
V�VXUQDPH�WR�DYRLG�FRQIXVLRQ�ZLWK�KLV�IDWKHU��+H�ZHQW�RQ�WRDFFRPSDQ\�-RKQ�0F&RUPDFN��WKH�IDPRXV�,ULVK�WHQRU��RQ�KLV�IDUHZHOO�WRXU�RI�$PHULFD��,Q�������ZKHQ-RVHSK�ZDV�����KH�PHW�&DUO�'ROPHWVFK��ZKR�ZDV�SOD\LQJ�WKH�UHFRUGHU�IRU�D�SURGXFWLRQ�RI�:LOOLDP6KDNHVSHDUH
V�7ZHOIWK�1LJKW�DW�7KH�2[IRUG�3OD\KRXVH��-RVHSK�ZDV�SOD\LQJ�WKH�YLUJLQDOV��7XUQLQJ�WKHQ�WRWKH�KDUSVLFKRUG�KH�VWXGLHG�ZLWK�$UQROG�'ROPHWVFK�DQG�MRLQLQJ�&DUO�'ROPHWVFK�ODXQFKHG�WKHLU�FHOHEUDWHGPXVLFDO�SDUWQHUVKLS�ZKLFK�ZDV�WR�VHH����DQQXDO�:LJPRUH�+DOO�UHFLWDOV�����FRDVW�WR�FRDVW�$PHULFDQ�WRXUV�DV�ZHOO�DV�WRXUV�RI�$XVWUDOLD��1HZ�=HDODQG��-DSDQ��1RUWK�DQG�6RXWK�$PHULFD��$ODVND��&DQDGD�DQG�(XURSH�-RVHSK�ZLOO�DOZD\V�EH�UHPHPEHUHG�DV�DQ�HEXOOLHQW��FRQYLYLDO��H[WURYHUW�SXQVWHU��D�ZRQGHUIXO�IRLO�WR�'U��&DUOZLWK�ZKRP�KH�HQMR\HG����ULFK�\HDUV�RI�PXVLF��7R�PDQ\�+DVOHPHUH�UHVLGHQWV�KLV�UROH�DV�DFFRPSDQLVW�LQFRXQWOHVV�SDQWRPLPHV�DQG�KLV�GHYRWHG�ZRUN�DV�RUJDQLVW�DW�2XU�/DG\�RI�/RXUGHV�&DWKROLF�&KXUFK��+DVOHPHUH��ZLOO�EH�RI�SDUWLFXODU�QRWH��/DWWHUO\��-RVHSK�UHWLUHG�LQ�+DVOHPHUH�EXW�FRQWLQXHG�WR�PDNH�PXVLFXQWLO�D�IHZ�ZHHNV�RI�KLV�GHDWK��'U��&DUO�'ROPHWVFK�GLHG�D�IHZ�ZHHNV�DIWHU�-RVHSK�
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&HFLOH�'ROPHWVFK
%DUHO\�WKUHH�ZHHNV�DIWHU�'U��&DUO
V�GHDWK��KLV�VLVWHU��&pFLOH�'ROPHWVFK��WKH�ODVW�VXUYLYLQJ�FKLOG�RI�$UQROG'ROPHWVFK��GLHG�LQ�*XLOGIRUG�DIWHU�D�VKRUW�LOOQHVV��&pFLOH�ZDV�ERUQ�LQ������LQ�'RUNLQJ��(QJODQG��6KH�PDGH�DVSHFLDOLW\�RI�SOD\LQJ�WKH�PXFK�QHJOHFWHG�SDUGHVVXV�GH�YLROH�DQG��DIWHU�KHU�VLVWHU�1DWKDOLH
V�GHDWK��VKHEHFDPH�3UHVLGHQW�RI�WKH�%ULWLVK�9LROD�GD *DPED�6RFLHW\�
7KH�:RUNVKRSV�7RGD\
,Q�WKH�����V�&DUO�'ROPHWVFK�FRPSOHWHG�WKH�XSSHU�HQG�RI�WKH�IDPLO\�ZLWK�WKH�VRSUDQLQR�DV�ZHOO�DVSURGXFLQJ�UHFRUGHUV�DW�PRGHUQ�SLWFK���XQWLO�WKHQ�DOO�SURGXFWLRQ�KDG�EHHQ�DW�ORZ�SLWFK��3URGXFWLRQ�DW�ORZDQG�PRGHUQ�SLWFK�FRQWLQXHV�VLGH�E\�VLGH�WR�WKH�SUHVHQW�GD\��7KH�FRPSDQ\�FRQWLQXHG�PDNLQJ�PDQ\�NLQGV�RIKDQG�PDGH�HDUO\�PXVLFDO�LQVWUXPHQWV��YLROV��OXWHV��KDUSV��UHEHFV��KDUSVLFKRUGV��VSLQHWV��FODYLFKRUGV�UHFRUGHUV��SLSHV�DQG�WDERUV��WDPERXULQ��SVDOWHULHV��DQG�VR�RQ���
7KH�ILUVW�'ROPHWVFK�SODVWLF�UHFRUGHUV�ZHUH�PDQXIDFWXUHG�LQ�������HVWDEOLVKLQJ�WKH�QDPH�LQ�WKH�DUHD�RIHGXFDWLRQDO�PXVLFDO�LQVWUXPHQW�PDQXIDFWXUH��0RUH�UHFHQWO\�WKH�&RPSDQ\�KDV�IRUPHG�PDQXIDFWXULQJ�DQGGHVLJQ�DVVRFLDWLRQV�ZLWK�RWKHU�PDQXIDFWXUHUV��LQFOXGLQJ�&RROVPD�LQ�+ROODQG���RZQHG�E\�$DIDE E�Y���WREURDGHQ�WKH�UDQJH�RI�LQVWUXPHQWV�EHDULQJ�WKH�'ROPHWVFK�QDPH��+RZHYHU��WKH�IDPLO\��-HDQQH�'ROPHWVFK��0DUJXHULWH�'ROPHWVFK�DQG�%ULDQ�%ORRG��FRQWLQXHV�WR�WKLV�GD\�WR�SOD\�D�FHQWUDO�UROH�GHVLJQLQJ��SURPRWLQJDQG�PDNLQJ��VHWWLQJ�WKH�VWDQGDUG�RI�FUDIWVPDQVKLS�DQG�UHOLDELOLW\�IRU�ZKLFK�WKH�FRPSDQ\�LV�MXVWLILDEO\IDPRXV�
5HIHUHQFHV��
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