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‹� 7KH�%LOWPRUH�&RPSDQ\ ��$ OO�5LJKWV�5HVHUYHG�
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%LOWPRUH� ( VWDWH� ZDV� WKH� FUHDWLRQ� RI� D� PDQ�QDPHG� * HRUJH� : DVKLQJWRQ�
9DQGHUELOW��%LOWPRUH�+ RXVH�ZDV�KLV�KRPH��7RGD\ �� PRUH�WKDQ�D�KXQGUHG�\ HDUV�
DI WHU�LWV�FRPSOHWLRQ�� %LOWPRUH�+ RXVH�LV� VWLOO�WKH�ODUJHVW�SULYDWH�KRPH�LQ�
$ PHULFD��: KR�ZDV�* HRUJH�9DQGHUELOW�DQG�ZK\� GLG�KH�VHWWOH�LQ�WKH�PRXQWDLQV�
RI� : HVWHUQ�1 RUWK�&DUROLQD"� : KDW�PDNHV�%LOWPRUH�+ RXVH�VR�VSHFLDO"� + RZ�GLG�
0 U��9DQGHUELOW�PDQDJH�KLV�ODQG�WR�FUHDWH�D�VHOI �VXVWDLQLQJ�FRXQWU\� HVWDWH"� �
�
<RXU�VWXGHQW�UHVRXUFH� JXLGH� DQVZHUV�WKHVH� TXHVWLRQV� DQG�PRUH�� <RX� DUH�
ZHOFRPH�WR�XVH�WKH�LQI RUPDWLRQ�KHUH�I RU�VFKRRO�SURMHFWV�DQG�UHSRUWV�� EXW�
SOHDVH�UHPHPEHU�WR�FUHGLW�%LOWPRUH�( VWDWH�DV�\ RXU�VRXUFH�RI� LQI RUPDWLRQ��
<RX�PD\� SULQW�DQ\� RI� WKH�LPDJHV�DW�ZZZ�ELOWPRUH�FRP�WR�XVH�DV�LOOXVWUDWLRQV�
I RU�\ RXU�SURMHFW��
�
: + 2� : ( 5(� 7 + (� 9$ 1 ' ( 5%, / 76 "�
�
� * HRUJH�: DVKLQJWRQ�9DQGHUELOW·V�VWRU\� EHJLQV�DURXQG�� ��� �� ZKHQ�- DQ�
$ HUWVRQ�YDQ�GHU�%LOW�HPLJUDWHG�I URP� + ROODQG�WR�WKH�1 HZ� 1 HWKHUODQG�FRORQ\�
LQ�$ PHULFD��- DQ�$ HUWVRQ�DUULYHG�DV�DQ�LQGHQWXUHG�VHUYDQW��$ I WHU�KH�KDG�SDLG�
RII� WKH�GHEW�I URP� KLV�SDVVDJH��KH�VHWWOHG�RQ�D�VPDOO�I DUP� RQ�6WDWHQ�, VODQG���
+ LV�GHVFHQGHQWV�FRQWLQXHG�WR�ZRUN�WKH�I DPLO\� I DUP��

- DQ�$ HUWVRQ�YDQ�GHU�%LOGW·V�JUHDW�JUHDW�JUHDW�JUDQGVRQ�ZDV�&RUQHOLXV�
9DQGHUELOW�� + H�LV�WKH�UHDVRQ�ZH�UHPHPEHU�WKH�9DQGHUELOWV�WRGD\ ��&RUQHOLXV�
ZDV�ERUQ�LQ�� � �� �� : KHQ�KH�ZDV�� �� \ HDUV�ROG��KH�ERUURZHG�D�KXQGUHG�GROODUV�
I URP� KLV�PRWKHU�3KRHEH�� + H�ZDQWHG�WR�EX\� D�VPDOO�ERDW�WR�I HUU\� SURGXFWV�
I URP� WKH�I DPLO\� I DUP�RQ�6WDWHQ�, VODQG�WR�WKH�PDUNHWV�LQ�0 DQKDWWDQ����

&RUQHOLXV�JUHZ� WR�EH�D�VKUHZG�EXVLQHVVPDQ��+ H�ZDV�YHU\� I RUWXQDWH�WR�
EHJLQ�KLV�FDUHHU�GXULQJ� WKH�, QGXVWULDO�5HYROXWLRQ�DQG�WKH�DJH�RI� WKH�VWHDP�
HQJLQH�� 8 VLQJ� WKH�LQFRPH�I URP� KLV�VPDOO�LQYHVWPHQW�� &RUQHOLXV�PDGH�HQRXJK�
PRQH\� WR�EX\� RQH�VWHDPERDW�� DQG�WKHQ�DQRWKHU�� XQWLO�KH�RZQHG�D�I OHHW�RI�
RYHU� � ��� ERDWV�� + LV� VWHDPVKLSV� FDUULHG� JRRGV� DV� I DU� HDVW�DV� ( XURSH��
&RUQHOLXV� HYHQ�HVWDEOLVKHG� D�VHUYLFH� WKDW�FDUULHG� SDVVHQJHUV� WR� &HQWUDO�
$ PHULFD�� DFURVV� 1 LFDUDJXD� DQG� RQWR� DQRWKHU� 9DQGHUELOW�VWHDPVKLS� WR�
FRPSOHWH�D� I RXU�ZHHN�MRXUQH\� WR�&DOLI RUQLD�GXULQJ� WKH�* ROG�5XVK��+ LV�VNLOOV�
DQG�ORYH�RI� WKH�ZDWHU�HDUQHG�KLP� WKH�QLFNQDPH�́ WKH�&RPP RGRUH�µ�

&RUQHOLXV�DQG�KLV�ZLI H�6RSKLD�- RKQVRQ�KDG�WKLUWHHQ�FKLOGUHQ�� 7KHLU�
ROGHVW�VRQ�ZDV�: LOOLDP� + HQU\ �� ERUQ�LQ�� � � � ��$ V�: LOOLDP� + HQU\ �JUHZ� ROGHU�KH�
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WRRN�RQ�UHVSRQVLELOLW\� LQ�WKH�EXVLQHVV��+ H�EHOLHYHG�WKDW�WKH�QHZ�VWHDP� WUDLQV��
ZKLFK�FRXOG�WUDYHO�RYHU�ODQG�� ZRXOG�VRRQ�EHFRPH�D�I DVWHU�DQG�PRUH�GLUHFW�
PHDQV�RI� WUDQVSRUWLQJ�JRRGV�WKDQ�VWHDPERDWV��+ H�XUJHG�KLV�I DWKHU�WR�LQYHVW�
LQ�WKHP��VR�WKH\� EHJDQ�EX\ LQJ� XS�WKH�VKRUW�UDLO�OLQHV�WKDW�OHG�LQWR�1 HZ� <RUN�
&LW\� DQG�FRPELQHG�DOO�WKH�VPDOO�OLQHV�LQWR�WKH�1 HZ�<RUN�&HQWUDO�5DLOURDG���

7KH�9DQGHUELOWV�ZHUH�RQH�PDQ\� $ PHULFDQ�I DPLOLHV�ZKR�EHQHI LWHG�I URP�
WKH�, QGXVWULDO�5HYROXWLRQ��7KH�PHQ�ZKR�JDWKHUHG�WKHVH�I RUWXQHV�ZHUH�FDOOHG�
´5REEHU�%DURQV�µ�7KH\� PDGH�WKHLU�PRQH\� DW�D�WLPH�ZKHQ�WKHUH�ZHUH�QR�ODZV�
WR�JRYHUQ�KRZ� WKHLU�EXVLQHVVHV�RSHUDWHG��7KH�WLPH�LQ�ZKLFK�WKH\� HDUQHG�DQG�
VSHQW�WKHLU�I RUWXQHV�ZDV�FDOOHG�WKH�́ * LOGHG�$ JH�µ��

, Q�� � � �� WKH�&RPPRGRUH�GRQDWHG�RQH�PLOOLRQ�GROODUV�WR�I RXQG�D�FROOHJH�
LQ�1 DVKYLOOH��7HQQHVVHH�� , W�ZDV�QDPHG�9DQGHUELOW�8 QLYHUVLW\� LQ�KLV�KRQRU�DQG�
WKH�VFKRRO·V�WHDPV�DUH�VWLOO�FDOOHG�WKH�&RPP RGRUHV�� : KHQ�KH�GLHG�LQ�� � �� ��
WKH�&RPP RGRUH�ZDV�ZRUWK�RYHU�� � � �� PLOOLRQ�� PDNLQJ� KLP� WKH�ULFKHVW�PDQ�LQ�
$ PHULFD��: LOOLDP� + HQU\� LQKHULWHG�WKH�EXVLQHVV��DQG�LQ�OHVV�WKDQ�WHQ�\ HDUV�KH�
GRXEOHG�WKH�I RUWXQH��PDNLQJ�WKH�9DQGHUELOWV�WKH�ULFKHVW�I DPLO\� LQ�WKH�ZRUOG����

: LOOLDP� + HQU\� DQG�KLV�ZLI H�0 DULD�/ RXLVD�. LVVDP� KDG�HLJKW�FKLOGUHQ�� �
&RUQHOLXV�, , �� 0 DUJDUHW�� : LOOLDP� . LVVDP�� ( PLO\ �� ) ORUHQFH�� ) UHGHULFN�� / LOD�DQG�
* HRUJH��%HFDXVH�RI� WKHLU�KXPEOH�EHJLQQLQJV�DV�I DUPHUV��WKH�9DQGHUELOWV�KDG�
WR�VWUXJJOH�WR�EHFRPH�D�SDUW�RI� KLJK�VRFLHW\� LQ�1 HZ�<RUN�&LW\ ��: LOOLDP� + HQU\�
DQG�PDQ\� RI� * HRUJH·V�EURWKHUV�DQG�VLVWHUV�EXLOW�I LQH�KRXVHV�RQ�) LI WK�$ YHQXH��
7KH\� DOVR�KDG�KRPHV�LQ�WKH�1 HZ� ( QJODQG�FRXQWU\ VLGH��RQ�WKH�VHDFRDVW�DQG�LQ�
WKH�PRXQWDLQV��7KH\� I LOOHG�WKHLU�KRXVHV�ZLWK�EHDXWLI XO�I XUQLWXUH�DQG�ZRUNV�RI�
DUW�FKRVHQ�WR�LPSUHVV�1 HZ�<RUN�VRFLHW\ ��

: LOOLDP� + HQU\� WRRN� KLV� I DPLO\� RQ� ´* UDQG� 7RXUVµ� RI� ( XURSH� DQG�
FROOHFWHG�SDLQWLQJV�DQG�RWKHU�ZRUNV�RI� DUW�WR�I LOO�KLV�KRPH��+ H�DOVR�GRQDWHG�
PRQH\� WR�KHOS�HVWDEOLVK�WKH�0 HWURSROLWDQ�2 SHUD�LQ�1 HZ� <RUN�&LW\ ��$ V�DGXOWV��
* HRUJH·V�EURWKHUV�DQG�VLVWHUV�FDUULHG�RQ�WKH�ODYLVK�OLI HVW\ OH�WKH\� KDG�FRPH�
WR�NQRZ�� * HRUJH·V�EURWKHU�: LOOLDP� . LVVDP� DQG�KLV�ZLI H�$ OYD�6PLWK�RSHQHG�
WKHLU�QHZ� ) LI WK�$ YHQXH�KRPH�ZLWK�D�FRVWXPH�EDOO��&RUQHOLXV�, ,� FDPH�GUHVVHG�
DV�WKH�NLQJ� RI� ) UDQFH�DQG�KLV�ZLI H�$ OLFH�ZDV�́ WKH�( OHFWULF�/ LJKW�µ�7KH�OLJKWV�
RQ�KHU�GUHVV� ZHUH�ZLUHG�WR� EDWWHULHV� LQ�KHU�SRFNHWV�� 7KH� SDUW\� FRVW�D�
TXDUWHU�RI� D�PLOOLRQ�GROODUV�� EXW�WKDW�ZDV�QRWKLQJ� WR�D�9DQGHUELOW�� 7KLV�ZDV�
WKH�ZRUOG�LQ�ZKLFK�\ RXQJ�* HRUJH�JUHZ�XS��
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* HRUJH�ZDV�ERUQ�LQ�� � � �� LQ�D�I DUPKRXVH�RQ�6WDWHQ�, VODQG�� �+ LV�I DPLO\�
PRYHG�I URP�WKH�I DUP� WR�D�WRZQKRXVH�LQ�1 HZ�<RUN�&LW\� ZKHQ�KH�ZDV�D�ER\ ��+ H�
DWWHQGHG�SULYDWH�VFKRROV�DQG�WRRN�DUW��PXVLF�DQG�GDQFLQJ�OHVVRQV��+ H�ORYHG�WR��
UHDG�DQG�ZDV�D�JRRG�VWXGHQW�� / LNH�PDQ\� \ RXQJ� SHRSOH�� KH�NHSW�GLDULHV�I RU�
UHFRUGLQJ� KLV�LGHDV�� I HHOLQJV�DQG�DFWLYLWLHV�� * HRUJH�DOVR�NHSW�D�VHULHV�RI�
MRXUQDOV�FDOOHG�́ %RRNV�,� KDYH�5HDG�µ�, Q�WKHP� KH�OLVWHG�WKH�DXWKRUV�DQG�WLWOHV�
RI� HYHU\� ERRN�KH�UHDG�I URP� WKH�DJH�RI� � �� XQWLO�KLV�GHDWK�LQ�� � � � �� ' XULQJ�KLV�
OLI HWLPH�* HRUJH�9DQGHUELOW�UHDG�� �� � �� ERRNV�DQG�FROOHFWHG�QHDUO\� �� �����
YROXPHV��
� + H�DOVR�FROOHFWHG�FDUGV� ZLWK� SLFWXUHV� RI� WKH�NLQJV� DQG�TXHHQV�RI�
) UDQFH�� ZKLFK� KH�NHSW�LQ�VFUDSERRNV�� + H�DOVR�NHSW�9DOHQWLQHV�KH�UHFHLYHG�
I URP� I ULHQGV�DQG�RWKHU�PHPHQWRV��

, Q�� �� � �� * HRUJH�WRRN�KLV�I LUVW�WULS�WR�( XURSH�ZLWK�KLV�I DPLO\ ��+ H�ZDV�
MXVW�QLQH�\ HDUV�ROG��+ H�VDLOHG�RQ�D�VWHDPVKLS�DQG�LW�WRRN�D�ZHHN�WR�FURVV�WKH�
$ WODQWLF�2 FHDQ��, Q�/ RQGRQ��* HRUJH�OLNHG�WR�YLVLW�WKH�1 DWLRQDO�* DOOHU\ ��ZKLOH�LQ�
3DULV� KH� VSHQW�PDQ\� KRXUV� LQ�WKH� / RXYUH�� RQH� RI� WKH� PRVW�I DPRXV� DUW�
PXVHXPV� LQ� WKH� ZRUOG�� ' XULQJ� KLV� WUDYHOV� KH� DOVR� FDPH� WR� ORYH� JUDQG�
DUFKLWHFWXUH�� + LV�MRXUQDOV�GHVFULEH�WKH�KLVWRULF�SODFHV�KH�YLVLWHG�� LQFOXGLQJ�
FDWKHGUDOV�� SXEOLF� PRQXPHQWV�DQG�KLVWRULF� KRXVHV�� * HRUJH�HVSHFLDOO\� ORYHG�
YLVLWLQJ�WKH�KRPHV�RI� DXWKRUV�ZKRVH�ERRNV�KH�HQMR\ HG�UHDGLQJ��

* HRUJH�9DQGHUELOW�ZRXOG�VDLO�WR�( XURSH�PRUH�WKDQ�WZHQW\� WLPHV�GXULQJ�
KLV�OLI H��WR�VHH�( QJODQG��6FRWODQG�� , UHODQG��3RUWXJDO��6SDLQ�� ) UDQFH�� * HUPDQ\ ��
+ ROODQG�� %HOJLXP�� $ XVWULD�� 6ZHGHQ�� 6ZLW] HUODQG� DQG� 1 RUZD\ �� + H� YLVLWHG�
0 RURFFR�DQG�( J\ SW�RQ�WKH�$ I ULFDQ�FRQWLQHQW�� DQG�, QGLD�� 5XVVLD�� &KLQD�DQG�
- DSDQ�LQ�$ VLD��+ H�HYHQ�SXUFKDVHG�WLFNHWV�WR�VDLO�RQ�WKH�7LWDQLF�EXW�FKDQJHG�
KLV�PLQG�DW�WKH�ODVW�PLQXWH�DQG�VDLOHG�RQ�DQRWKHU�VKLS��

$ V�* HRUJH�JUHZ� WR�DGXOWKRRG��KH�UHDOL] HG�WKDW�KH�GLGQ·W�HQMR\� WKH�OLI H�
RI� KLJK�VRFLHW\� LQ�1 HZ� <RUN�� DQG�KH�EHJDQ�WR�WKLQN�DERXW�ZKHUH�KH�PLJKW�
ZDQW�WR�OLYH��+ H�ERXJKW�D�VXPPHU�KRPH�LQ�%DU�+ DUERU��0 DLQH��+ H�GLYLGHG�KLV�
WLPH�EHWZHHQ�1 HZ� <RUN�DQG�%DU�+ DUERU�DQG�KH�WUDYHOHG��%XW�KH�NQHZ� LW�ZDV�
WLPH�WR�VHWWOH�GRZQ�� + LV�PRWKHU�ZDV�ROG�DQG�KHU�KHDOWK�ZDV�I DLOLQJ�� * HRUJH�
ZDV�KHU�RQO\� XQPDUULHG�FKLOG�DQG�KH�QHHGHG�WR�FDUH�I RU�KHU��+ H�ZDQWHG�KHU�
WR�OLYH�ZKHUH�WKH�ZLQWHU�FOLPDWH�ZDV�QRW�VR�KDUVK��+ H�DOVR�ZDQWHG�WR�FUHDWH�D�
UHWUHDW�I RU�KLV�I DPLO\� DQG�I ULHQGV�OLNH�WKH�JUHDW�( QJOLVK�FRXQWU\� KRXVHV�KH·G�
VHHQ�GXULQJ�KLV�WUDYHOV��EXW�ZKHUH" �
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� * HRUJH�: DVKLQJWRQ�9DQGHUELOW�YLVLWHG�$ VKHYLOOH�� 1 RUWK� &DUROLQD�I RU�
WKH�I LUVW�WLPH�LQ�� ��� �� + H�ZDV���� \ HDUV�ROG�� $ VKHYLOOH�ZDV�D�KHDOWK�UHVRUW�
DQG�0 U��9DQGHUELOW�EURXJKW�KLV�PRWKHU��0 DULD�/ RXLVD��WR�YLVLW�WKH�KRW�PLQHUDO�
VSULQJV��+ H�ZHQW�ULGLQJ�LQ�WKH�FRXQWU\ VLGH�DQG�I HOO�LQ�ORYH�ZLWK�WKH�PRXQWDLQV����
� 0 U�� 9DQGHUELOW�FKRVH�5LFKDUG�0 RUULV�+ XQW�WR�GHVLJQ�KLV�QHZ� KRPH�WR�
EH�EXLOW�RXWVLGH�RI� $ VKHYLOOH��0 U��+ XQW�KDG�DOUHDG\� EXLOW�VR�PDQ\� KRXVHV�I RU�
0 U��9DQGHUELOW·V�EURWKHUV�DQG�VLVWHUV�WKDW�SHRSOH�FDOOHG�KLP� ´WKH�9DQGHUELOW�
I DPLO\� DUFKLWHFW�µ�, Q�� � � � �� 0 U�� 9DQGHUELOW�DQG�0 U�� + XQW�WUDYHOHG�WR�WKH�
/ RLUH�9DOOH\� RI� ) UDQFH�WR�YLVLW�WKH�JUHDW�FKDWHDX[ �� RU�FDVWOHV�� WR�JDWKHU�
LGHDV�I RU�WKH�KRXVH����

7KH�SODQV�0 U��+ XQW�DQG�0 U��9DQGHUELOW�I LQDOO\� DJUHHG�XSRQ�ZHUH�I RU�D�
VL[ � VWRU\� KRXVH�ZLWK�� � �� URRPV�DQG�� �� �� � �� VTXDUH�I HHW�RI�I ORRU�VSDFH��7KH�
ELJJHVW�URRP�� WKH�%DQTXHW�+ DOO�� LV�ELJJHU�WKDQ�WKH�KRXVHV�WKDW�PRVW�RI� XV�
OLYH�LQ�WRGD\ ��

%LOWPRUH�+ RXVH�WRRN�DOPRVW�VL[� \ HDUV�WR�EXLOG�� 2 YHU�� � �� PHQ�ZRUNHG�
RQ� LWV� FRQVWUXFWLRQ�� 6NLOOHG� ZRUNHUV� LQFOXGHG� EULFN� PDVRQV�� FDUSHQWHUV��
ZRRGFDUYHUV��VODWH�FXWWHUV��VWRQHFXWWHUV�DQG�VWRQHPDVRQV�� ' D\� ODERUHUV�GXJ�
WKH�I RXQGDWLRQV�DQG�SHUI RUPHG�RWKHU�WDVNV�WKDW�GLG�QRW�UHTXLUH�WUDLQLQJ��
7KH�PHQ�ZKR�FRQVWUXFWHG�%LOWPRUH�+ RXVH�PD\� KDYH�EHHQ�WKH�I LUVW�$ I ULFDQ�
$ PHULFDQ�DQG�ZKLWH�ZRUN�FUHZ�LQ�WKH�6RXWK��

0 U��+ XQW�GHVLJQHG�%LOWPRUH�+ RXVH�ZLWK�PDQ\� PRGHUQ�I HDWXUHV��7KUHH�
KXJH�ERLOHUV�LQ�WKH�6XE� %DVHPHQW�FUHDWHG�VWHDP� I RU�FHQWUDO�KHDWLQJ�� &RDO�
I LUHG�ZDWHU�KHDWHUV�SURYLGHG�KRW�ZDWHU��$ OO���� EDWKURRPV�KDG�I OXVK�WRLOHWV�
DQG�WXEV�� 7KH�WKUHH�NLWFKHQV�KDG�VL[� UHI ULJHUDWRUV�� 0 U�� 9DQGHUELOW�FRXOG�
VSHDN�WR�KLV�VHUYDQWV�XVLQJ� WHOHSKRQHV�� + H�KDG�WZR�HOHYDWRUV�� 2 QH�ZDV�I RU�
SDVVHQJHUV�DQG�WKH�RWKHU�ZDV�I RU�WKH�VHUYDQWV���

0 DQ\� SHRSOH�KDG�QRW�\ HW�KHDUG�RI� WKHVH�QHZ� WHFKQRORJLHV��0 RVW�I RONV�
LQ�: HVWHUQ�1 RUWK�&DUROLQD�VWLOO�XVHG�I LUHSODFHV�DQG�ZRRGVWRYHV�I RU�KHDW�DQG�
VSULQJKRXVHV�I RU�NHHSLQJ� WKHLU�I RRG�FROG�� 7KH\� FDUULHG�WKHLU�ZDWHU�I URP� D�
VSULQJ� RU� KDQG�SXPSHG� LW�I URP� D� ZHOO�� XVHG� NHURVHQH� ODPSV� DQG� KDG�
RXWKRXVHV�LQ�WKH�EDFN�\ DUG���

0 DQ\� RI� WKH�PHQ�DQG�ZRPHQ�ZKR�FDPH�WR�ZRUN�DV�VHUYDQWV�LQ�%LOWPRUH�
+ RXVH� ZHUH� I URP� WKH� PRXQWDLQV� RI� : HVWHUQ�1 RUWK� &DUROLQD�� ) RU�WKHP��
%LOWPRUH�+ RXVH�WUXO\� ZDV�D�PRGHUQ�PDUYHO��
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: KLOH� %LOWPRUH� + RXVH�ZDV�EHLQJ� FRQVWUXFWHG�� 0 U�� 9DQGHUELOW�PDGH�

VHYHUDO�WULSV�WR�( XURSH�WR�FROOHFW�DUW�DQG�I XUQLVKLQJV�WR�I LOO�LW�� � , Q�� � �� �� KH�
VKLSSHG�EDFN�� �� FUDWHV�RI� JRRGV�I URP� - DSDQ�� ( YHU\ WKLQJ� KDG�WR�EH�FDUULHG�
E\� VWHDPVKLS�WR�1 HZ�<RUN�RU�RWKHU�KDUERUV�DQG�VHQW�E\� UDLO�WR�$ VKHYLOOH��

, W�WRRN�D�ORW�RI� I XUQLWXUH�WR�I LOO�� � �� URRPV�� 0 U�� 9DQGHUELOW�FKRVH�
VW\ OHV�I URP� P DQ\� FRXQWULHV�� VXFK� DV�( QJODQG�� 6SDLQ�� * HUPDQ\� DQG�) UDQFH��
6RPH�WKH�VW\ OHV�ZHUH�QDPHG�I RU�NLQJV�DQG�TXHHQV��2 WKHUV�ZHUH�QDPHG�DI WHU�
WKH�PHQ�ZKR�GHVLJQHG�WKHP�� 0 U�� 9DQGHUELOW�DOVR�I XUQLVKHG�KLV�KRPH�ZLWK�
UXJV�I URP� WKH�0 LGGOH�( DVW�DQG�GHFRUDWLYH�REMHFWV�I URP� DOO�DURXQG�WKH�ZRUOG���

0 U�� 9DQGHUELOW�FROOHFWHG�PDQ\� NLQGV�RI� DUW�� + H�ERXJKW�WZR�SDLQWLQJV�
E\� WKH�) UHQFK�, PSUHVVLRQLVW�DUWLVW�3LHUUH�$ XJXVWH�5HQRLU��+ H�KDG�SRUWUDLWV�
SDLQWHG�RI� KLPVHOI �� KLV�PRWKHU�� 0 U�� + XQW�DQG�0 U�� 2 OPVWHG�WR�KDQJ� LQ�KLV�
KRPH�� + H�FROOHFWHG�RYHU�D�WKRXVDQG�SULQWV�WR�KDQJ� RQ�KLV�ZDOOV�� + H�ERXJKW�
WZR�VHWV� RI� � � � � \ HDU�ROG�WDSHVWULHV�� SLFWXUHV�ZRYHQ�LQWR�FORWK� WR�WHOO�D�
VWRU\ ��0 U��9DQGHUELOW�DOVR�FROOHFWHG�PDQ\� ) UHQFK�DQLPDO�VFXOSWXUHV��
�
/ , ) (� 2 1� %, / 70 2 5(�( 67$ 7 ( �

�
0 U�� 9DQGHUELOW�LQYLWHG�KLV�PRWKHU�� KLV�EURWKHUV�DQG�VLVWHUV�DQG�WKHLU�

I DPLOLHV�WR�%LOWPRUH�+ RXVH�I RU�WKH�I LUVW�WLPH�RQ�&KULVWPDV�( YH�� � � � �� 7KH\�
DOO�JDWKHUHG�LQ�WKH�%DQTXHW�+ DOO�I RU�D�I HVWLYH�GLQQHU�� $� � � � I RRW�&KULVWPDV�
WUHH�WRZHUHG�RYHU�WKHLU�KHDGV��2 Q�&KULVWPDV�' D\ �� 0 U��9DQGHUELOW�LQYLWHG�DOO�
RI� WKH�HVWDWH�ZRUNHUV�DQG�WKHLU�I DPLOLHV�WR�D�SDUW\� LQ�WKH�%DQTXHW�+ DOO�DQG�
HYHU\� VLQJOH� SHUVRQ�UHFHLYHG� D�JLI W�� 7KDW�SDUW\� ZDV� WKH� EHJLQQLQJ� RI� D�
WUDGLWLRQ�%LOWPRUH�VWLOO�FHOHEUDWHV�WRGD\ ��

0 U��9DQGHUELOW�QHHGHG�D�VWDI I� RI� VHUYDQWV�WR�KHOS�FDUH�I RU�KLV�KRPH��
ZLWK� LWV� � �� EHGURRPV� DQG� � �� EDWKURRPV�� 7KH� EXWOHU� DQG� KRXVHNHHSHU�
PDQDJHG� WKH� XQGHU� EXWOHUV�� I RRWPHQ�� KRXVHER\ V�� FKDPEHUPDLGV� DQG�
ODXQGUHVVHV�� 7KH�FKHI� KDG�KLV�RZQ�VWDII� RI� DVVLVWDQWV�WR�KHOS�KLP� SUHSDUH�
PHDOV�I RU�WKH�I DPLO\ �� JXHVWV�DQG�VHUYDQWV�� * URRPV�� FRDFKPHQ�DQG�VWDEOH�
KDQGV�FDUHG�I RU�0 U��9DQGHUELOW·V�ULGLQJ�DQG�FDUULDJH�KRUVHV�LQ�WKH�6WDEOHV��

0 U�� 9DQGHUELOW�GLYLGHG�KLV�WLPH�EHWZHHQ�%LOWPRUH�( VWDWH�� D�VXPPHU�
KRPH�LQ�0 DLQH��D�WRZQKRXVH�LQ�: DVKLQJWRQ�' &�DQG�DQ�DSDUWPHQW�LQ�3DULV��+ H�
HYHQ�KDG�D�VXPPHU�UHWUHDW�RQ�QHDUE\� 0 W��3LVJDK�� FDOOHG�%XFN�6SULQJ� / RGJH��
%XW�%LOWPRUH�+ RXVH�ZDV�KLV�SULPDU\� UHVLGHQFH����
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, Q�� � �� ��* HRUJH�9DQGHUELOW�PDUULHG�D�EHDXWLI XO�\ RXQJ�$ PHULFDQ�ZRPDQ�
QDPHG� ( GLWK� 6WX\ YHVDQW�' UHVVHU�� 2 QH� RI� ( GLWK·V� DQFHVWRUV� ZDV� 3HWHU�
6WX\ YHVDQW�� WKH�I LUVW�JRYHUQRU�RI� WKH�1 HZ� 1 HWKHUODQG�&RORQ\ �� 7KHLU�- XQH�
ZHGGLQJ� WRRN�SODFH�LQ�3DULV��ZKHUH�( GLWK�KDG�EHHQ�OLYLQJ��7KH\� KRQH\ PRRQHG�
LQ�, WDO\ ��DQG�LQ�2 FWREHU�RI� � ���� WKH\� FDPH�KRPH�WR�%LOWPRUH�( VWDWH��0 U��DQG�
0 UV�� 9DQGHUELOW�EHFDPH�SDUHQWV�LQ�� � ��� ZKHQ�GDXJKWHU�&RUQHOLD�ZDV�ERUQ��
6KH�ZDV�DQ�RQO\� FKLOG�DQG�JUHZ�XS�ZLWK�%LOWPRUH�( VWDWH�DV�KHU�RZQ�EDFN�\ DUG��
6KH�KDG�D�VZLQJ� DQG�VHHVDZ� RQ�WKH�9LVWD�� DW�WKH�WRS�RI� WKH�KLOO�LQ�I URQW�RI�
%LOWPRUH�+ RXVH��6KH�DWWHQGHG�VFKRRO�LQ�%LOWPRUH�9LOODJH��
�
0 5�� 9$ 1 ' ( 5%, / 7 ·6� ) $ 50� $ 1 '�' $ , 5<�
�
� 0 U��9DQGHUELOW�FRQWLQXHG�WR�EX\� ODQG�ORQJ�DI WHU�KLV�KRPH�ZDV�I LQLVKHG��
' XULQJ�KLV�OLI HWLPH�KH�SXUFKDVHG�QHDUO\� � �� ����� DFUHV�RI� SURSHUW\ ��+ H�KLUHG�
ODQGVFDSH�DUFKLWHFW�) UHGHULFN�/ DZ� 2 OPVWHG�WR�FUHDWH�D�SODQ�I RU�XVLQJ� WKH�
ODQG�� 0 U�� 2 OPVWHG·V�PRVW�I DPRXV�FRQWULEXWLRQ�WR�JDUGHQ�DQG�SDUN�SODQQLQJ�
ZDV�&HQWUDO�3DUN�LQ�1 HZ� <RUN�&LW\ �� 2 OPVWHG�DGYLVHG�0 U�� 9DQGHUELOW�WR�XVH�
WKH�ULFK� ERWWRPODQGV�DORQJ� WKH� 6ZDQQDQRD� DQG�) UHQFK� %URDG�5LYHUV� I RU�
I DUPV�DQG�WKH�PRXQWDLQ�ODQG�I RU�I RUHVWV�DQG�WLPEHU���

0 U��9DQGHUELOW�ZDQWHG�KLV�HVWDWH�WR�EH�VHOI �VXI I LFLHQW�DQG�WR�SURGXFH�
PXFK�RI� WKH�I RRG�QHHGHG�WR�I HHG�KLV�I DPLO\ ��JXHVWV�DQG�VHUYDQWV��+ H�FUHDWHG�
D�' DLU\� DQG�) DUP� LQ�WKH�ULYHU�ERWWRPV�� + H�VWRFNHG�WKH�' DLU\� ZLWK�- HUVH\�
FRZV�� NQRZQ�I RU�WKHLU�KLJK� SURGXFWLRQ�RI� ULFK�� FUHDP\� PLON�� 7KH�0 DUNHW�
* DUGHQ�SURGXFHG�I UXLWV�DQG�YHJHWDEOHV��7KH�3RXOWU\� DQG�3LJ� ) DUPV�SURGXFHG�
FKLFNHQ�� HJJV�DQG�SRUN�SURGXFWV�� 0 DQ\� RI� WKH�SURGXFWV�ZHUH�VROG�LQ�WKH�
FRPP XQLW\ �� ( YHQWXDOO\ �� GDLU\� SURGXFWV�ZHUH�VROG�DOO�DFURVV�1 RUWK�&DUROLQD�
DQG�LQ�QRUWKHUQ�6RXWK�&DUROLQD�DQG�HDVWHUQ�7HQQHVVHH��

7KH�+ RUVH�%DUQ�ZDV�ORFDWHG�WKH�KHDUW�RI� WKHVH�RSHUDWLRQV��7KH�EDUQ�
VWDEOHG�WKH�ZRUNKRUVHV�DQG�PXOHV�� VWRUHG�I HHG�DQG�HTXLSPHQW��+ RUVHV�ZHUH�
VKRHG�E\� WKH�6PLWK\ �� 7KH�KRPHV�RI� WKH�ZRUNHUV�DQG�WKHLU�I DPLOLHV�I RUPHG�
WKH�I DUP� DQG� GDLU\� YLOODJH�� , Q�WKH�ZLQWHU�� FKLOGUHQ�JDWKHUHG�LQ�WKH�ZDUP�
EODFNVPLWK·V� VKRS�WR�ZDLW�I RU�WKH�ZDJRQ�WR�WDNH�WKHP� WR�WKH�VFKRRO�0 U��
9DQGHUELOW�KDG�EXLOW�I RU�WKHP� LQ�%LOWPRUH�9LOODJH��
� ( GLWK�9DQGHUELOW�FDUHG�GHHSO\� I RU�WKH�PRXQWDLQ�SHRSOH�ZKR�PDGH�WKH�
HVWDWH�WKHLU�KRPH�� 6KH�ORYHG�WR�ULGH�RXW�RQ�WKH�SURSHUW\� WR�YLVLW�ZLWK�WKH�
ZRPHQ�DQG�FKLOGUHQ�� 6KH�WRRN�VRXS�WR�I DPLOLHV�ZKHQ�VRPHRQH�ZDV�VLFN�DQG�
PDGH�PDWHUQLW\� EDVNHWV�WR�JLYH�DV�JLI WV�ZKHQ�D�EDE\� ZDV�ERUQ��6KH�DQG�0 U��
9DQGHUELOW�PDGH�VXUH�WKDW�%LOWPRUH�ZDV�WUXO\� D�JRRG�SODFH�WR�OLYH�DQG�ZRUN��
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0 5�� 9$ 1 ' ( 5%, / 7 ·6� ) 2 5( 67 �
�

0 XFK� RI� WKH� PRXQWDLQ� ODQG� 0 U�� 9DQGHUELOW�ERXJKW�ZDV� KHDYLO\�
I RUHVWHG�� � %XW�LQ�RWKHU�SODFHV�LW�ZDV�HURGHG�I URP� FOHDU�FXWWLQJ� DQG�RYHU�
JUD] HG�E\� I DUP� DQLPDOV�DOORZHG�WR�ZDQGHU�ZKHUHYHU�WKH\� ZDQWHG���

0 U�� 9DQGHUELOW�WRRN�0 U�� 2 OPVWHG·V�DGYLFH�DQG�FUHDWHG�D�I RUHVW�� + H�
KLUHG�D�\ RXQJ�JUDGXDWH�RI� <DOH�8 QLYHUVLW\� QDPHG�* LII RUG�3LQFKRW�WR�FUHDWH�D�
SODQ�WR�PDQDJH�KLV�I RUHVWV��0 U�� 3LQFKRW�RQO\� VWD\ HG�WKUHH�\ HDUV�� EXW�GXULQJ�
WKDW�WLPH�KH�KLUHG�D�\ RXQJ� * HUPDQ�I RUHVWHU�� ' U��&DUO�6FKHQFN�� ' U�� 6FKHQN�
WRRN�RYHU�WKH�FDUH�RI� 0 U��9DQGHUELOW·V�I RUHVWV�ZKHQ�0 U��3LQFKRW�OHI W�WR�ZRUN�
LQ�SXEOLF�ODQG�PDQDJHPHQW�DQG�KHDG�WKH�QHZ� I HGHUDO�' LYLVLRQ�RI� ) RUHVWU\ ��
ZKLFK�EHFDPH�WKH�8 6� ) RUHVW�6HUYLFH��

) RUHVW�PDQDJHPHQW�ZDV�QHZ� WR�WKH�8 QLWHG�6 WDWHV�� EXW�LW�KDG�EHHQ�
SUDFWLFHG� LQ�( XURSH� I RU�GHFDGHV�� 1 R� FROOHJHV� RU�XQLYHUVLWLHV� LQ�$ PHULFD�
WDXJKW� WKH� SUDFWLFH� RI� VFLHQWLI LF� I RUHVWU\ �� VR� ' U�� 6FKHQFN� FUHDWHG� WKH�
%LOWPRUH�) RUHVW�6FKRRO�LQ�� ��� �� ' U�� 6FKHQFN�DOVR� RYHUVDZ� WKH�SODQWLQJ� RI�
PDQ\� I RUHVW�SODQWDWLRQV�RQ�%LOWPRUH� ( VWDWH�� 7KH�WLPEHU�RSHUDWLRQ�ZDV�D�
VXFFHVV�XQWLO�WKH�HFRQRPLF�GHSUHVVLRQ�RI� � ��� �� ' U��6FKHQFN�UHVLJQHG�LQ�� � � ��
EXW�KH�FRQWLQXHG�WR�WHDFK�DW�WKH�%LOWPRUH�) RUHVW�6FKRRO�XQWLO�� � � � ��
�
%, / 70 2 5(�( 67$ 7(� 72 ' $ <�
�

* HRUJH� : DVKLQJWRQ� 9DQGHUELOW�GLHG� LQ� 0 DUFK� � � � �� RI� SUREOHPV�
I ROORZLQJ�VXUJHU\� I RU�DSSHQGLFLWLV��0 UV��9DQGHUELOW�DQG�&RUQHOLD�FRQWLQXHG�WR�
OLYH�DW�%LOWPRUH���, Q�� � � � ��0 UV��9DQGHUELOW�VROG��� �� � �� DFUHV�RI� I RUHVW�WR�WKH�
8 QLWHG�6WDWHV�* RYHUQPHQW��7KLV�ODQG�LV�QRZ� SDUW�RI� 3LVJDK�1 DWLRQDO�) RUHVW���
, W�LV�FDOOHG�́ 7KH�&UDGOH�RI� ) RUHVWU\� LQ�$ PHULFDµ�EHFDXVH�0 U��9DQGHUELOW�ZDV�
WKH�I LUVW�ODQGRZQHU�LQ�WKLV�FRXQWU\� WR�SUDFWLFH�VFLHQWLI LF�I RUHVWU\ ��

, Q�� � � � ��&RUQHOLD�HQUROOHG�DW�0 LVV�0 DGHLUD·V�6FKRRO�LQ�: DVKLQJWRQ��' &���
6KH�JUDGXDWHG�LQ�� � � � �� , Q�� ��� ��VKH�PDUULHG�- RKQ�) UDQFLV�$ PKHUVW�&HFLO�� D�
%ULWLVK�' LSORPDW�� 0 U�� DQG�0 UV�� &HFLO�PRYHG�LQWR�%LOWPRUH�+ RXVH�� ZKLOH�0 UV��
9DQGHUELOW�EXLOW�KHUVHOI� D�KRPH�LQ�D�QHZ�WRZQ�FDOOHG�%LOWPRUH�) RUHVW����

, Q�� � �� ��WKH�$ VKHYLOOH�&KDPEHU�RI� &RPPHUFH�DVNHG�WKH�&HFLOV�WR�RSHQ�
%LOWPRUH�+ RXVH�WR�WKH�SXEOLF�� 7KH�6WRFN�0 DUNHW�&UDVK�RI� � � � �� DQG�* UHDW�
' HSUHVVLRQ�ZHUH�KDUG�RQ�$ VKHYLOOH·V�HFRQRP\ �� 3HRSOH�KRSHG�WKDW�E\� RSHQLQJ�
WKH�KRXVH��WRXULVWV�ZRXOG�FRPH�WR�WKH�PRXQWDLQV�DQG�VSHQG�PRQH\� I RU�KRWHOV��
PHDOV�DQG�FUDI WV�� 7RGD\� QHDUO\� D�PLOOLRQ�SHRSOH�YLVLW�%LOWPRUH�( VWDWH�HYHU\�
\ HDU�DQG�EULQJ�PLOOLRQV�RI� GROODUV�WR�WKH�HFRQRP\� RI� : HVWHUQ�1 RUWK�&DUROLQD����
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9$ 1 ' ( 5%, / 7� ) $ 0 , / <� * ( 1 ( $ / 2 * <�
������ � 7 RGD\ �

�
� - DQ�$ HUWVRQ�YDQ�GHU�%LOW��F�� � ����� � �� � � � �

¯  �
¯  �

� &RUQHOLXV�9DQ�' HUELOW�� � � � �� � � �� � � � �
� P��
� 3KHEH�+ DQG�� � � ��� � �� �� � � �

¯  �
� &RUQHOLXV�9DQGHUELOW�� � ����� � � � �� � �
� P��� � � � � � �
� 6RSKLD�- RKQVRQ�� � � � �� � �� �� � � �
� P��� � � � � � �

) UDQN�&UDZI RUG�
¯  �

� : LOOLDP� + HQU\� 9DQGHUELOW�� � � � �� � � �� � � � �
� P��� � � � � � �
� 0 DULD�/ RXLVD�. LVVDP� �� �� �� � �� �� � � �

¯  �
� * HRUJH�: DVKLQJWRQ�9DQGHUELOW�� ��� �� � � ���� � �
� P��� � � � � � �
� ( GLWK�6WX\ YHVDQW�' UHVVHU��� ���� � �� �� � � �

¯  �
� &RUQHOLD�6WX\ YHVDQW�9DQGHUELOW�� � � � �� � � ���� � �
� P��� � � � � � �
� 7KH�+ RQ��- RKQ�) UDQFLV�$ PKHUVW�&HFLO�� � �� �� � �� �� � � �

¯  ���������������������������������������� L�
������� * HRUJH�+ HQU\� 9DQGHUELOW�&HFLO��� : LOOLDP� $ PKHUVW�9DQGHUELOW�&HFLO��
�������������� � � � ���� � SUHVHQW�� � � � �� � �� ² � SUHVHQW��
������������������������������ P��� � � � P�� � �
������������������������ 1 DQF\� 2 ZHQ� � � � 0 DU\� / HH�5\ DQ� � �����������������������������

¯  �
����������������������������������������� : LOOLDP� $ PKHUVW�9DQGHUELOW�&HFLO�� - U���
� � � � �� � �� � � SUHVHQW��
������������������������������ � � � � P��
���������� ����������������������������������������� ������������������ 9LUJLQLD�/ HH�5RWW��� ���� � �SUHVHQW��
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$� %, / 70 2 5(� a� : 2 5/ '� + , 672 5<� 7 , 0 ( / , 1 ( �
�
� � � � � %HJLQQLQJ�RI� , QGXVWULDO�5HYROXWLRQ�ZLWK�, QYHQWLRQ�RI� WKH�6WHDP� ( QJLQH�
� � �� � %HJLQQLQJ�RI� WKH�$ PHULFDQ�5HYROXWLRQ�
� � �� � $ PHULFDQ�, QGHSHQGHQFH�

� � �� � %LUWK�RI� &RUQHOLXV�9DQGHUELOW��WKH�́ &RPPRGRUHµ�
� � �� � ) LUVW�6WHDPERDW�6HUYLFH�RQ�WKH�+ XGVRQ�5LYHU�
� � � � � : DU�RI� � � � �� a&RUQHOLXV�ZLQV�FRQWUDFW�WR�FDUU\� EXLOGLQJ�VXSSOLHV�I RU�
���������� I RUWLI LFDWLRQV�DQG�I RRG�I RU�JDUULVRQV��

� � � � � %LUWK�RI� : LOOLDP� + HQU\� 9DQGHUELOW�
� � �� � * LEERQV�>RZQHU�RI� VWHDPERDW�RSHUDWHG�E\� WKH�&RPP RGRUH@�YV��2 JGHQ�
� 6XSUHPH�&RXUW�5XOLQJ�* LYHV�&RQJUHVV�WKH�5LJKW�WR�5HJXODWH�&RPP HUFH�
� LQ�1 DYLJDEOH�: DWHUV�RI� 8 6 �

� � �� � 7KH�&RPP RGRUH�( VWDEOLVKHV�KLV�6WHDPERDW�&RPSDQ\ �
� � �� � ) LUVW�7UDQV�$ WODQWLF�6WHDPVKLS�6HUYLFH�
� � � � � ' DYLG�/ LYLQJVWRQH�( [ SORUHV�$ I ULFD�

� � � � � 7KH�&RPP RGRUH�2 I I HUV�6WHDPERDW�6HUYLFH�WR�&DOLI RUQLD�
YLD�&HQWUDO�$ PHULFD�

� � �� � ) LUVW�9DQGHUELOW�, QYHVWPHQW�LQ�5DLOURDGV�
� � � � � %HJLQQLQJ�RI� 8 6� &LYLO�: DU�
� � � � �� � %LUWK�RI� * HRUJH�: DVKLQJWRQ�9DQGHUELOW�>* : 9@�
� � �� � 8 6� $ EROLVKHV�6ODYHU\ �

� � �� � ( VWDEOLVKPHQW�RI� 1 HZ�<RUN�&HQWUDO�5DLOURDG�
� � � �� �%LUWK�RI� ( GLWK�6WX\ YHVDQW�' UHVVHU�>( 69@�

� � �� � 6HFRQG�, QGXVWULDO�5HYROXWLRQ�%HJLQV�
� � �� � $ OH[ DQGHU�* UDKDP� %HOO�, QYHQWV�WKH�7HOHSKRQH�

� � �� � ' HDWK�RI� WKH�&RPPRGRUH��&RUQHOLXV�9DQGHUELOW�
� � �� � , QWURGXFWLRQ�RI� $ PHQGPHQW�WR�* LYH�8 6� : RPHQ�WKH�5LJKW�WR�9RWH�
� 7KRPDV�( GLVRQ�, QYHQWV�WKH�, QFDQGHVFHQW�/ LJKW�%XOE�
� � � � �� � ' HDWK�RI� : LOOLDP� + HQU\� 9DQGHUELOW�
� � � � �� � * HRUJH�9DQGHUELOW
V�) LUVW�9LVLW�WR�1 RUWK�&DUROLQD�
� � � ) LUVW�3XUFKDVH�RI� / DQG�I RU�%LOWPRUH�( VWDWH�
� � � � �� � * URXQG�%URNHQ�I RU�%LOWPRUH�+ RXVH�
� � �� � 1 DWLRQDO�$ PHULFDQ�: RPHQ�6XI I UDJH�$ VVRFLDWLRQ�) RUPHG�

� � �� � %LOWPRUH�+ RXVH�2 SHQV�RQ�&KULVWPDV�( YH�ZLWK�&HQWUDO��
+ HDW��+ RW�DQG�&ROG�5XQQLQJ�: DWHU��� �� %DWKURRPV��
( OHFWULFLW\ ��7HOHSKRQHV��5HI ULJHUDWLRQ�DQG�7ZR�( OHYDWRUV�

�
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� � �� � : LOOLDP�0 F. LQOH\� , QDXJXUDWHG�� � WK�8 6� 3UHVLGHQW�
� � � � �� � 3UHVLGHQW�0 F. LQOH\� 9LVLWV�%LOWPRUH�+ RXVH�
� � � * : 9� ( VWDEOLVKHV�3DULVK�' D\� 6FKRRO�LQ�%LOWPRUH�9LOODJH�
� � � %LOWPRUH�' DLU\� EHFRPHV�D�&RPPHUFLDO�9HQWXUH�
� � � � �� � * : 9�7UDYHOV�WR�, QGLD� � �
� � � * : 9� , V�( QJDJHG�WR�( GLWK�6WX\ YHVDQW�' UHVVHU�>( 6 ' @�RQ�
� � � $ SULO���� 	� 0 DUULHG�RQ�- XQH��� LQ�3DULV�
� � �� � 0 DUFRQL�, QYHQWV�WKH�: LUHOHVV� �
� � � � �� � %LUWK�RI� &RUQHOLD�6WX\ YHVDQW�9DQGHUELOW��
� � � � � 3UHVLGHQW�0 F. LQOH\� $ VVDVVLQDWHG�
� 9LFH�3UHVLGHQW�7KHRGRUH�5RRVHYHOW�, QDXJXUDWHG��� WK�8 6� 3UHVLGHQW��
� � � � �� � 3UHVLGHQW�5RRVHYHOW�YLVLWV�%LOWPRUH�( VWDWH�
� � �� � : ULJKW�%URWKHUV�, QYHQW�WKH�$ LUSODQH�
� � $ OLFH�5RRVHYHOW��' DXJKWHU�RI� 3UHVLGHQW��%LOWPRUH�+ RXVH�* XHVW�
� � �� � ( QG�RI� , QGXVWULDO�5HYROXWLRQ�
� � �� � ) LUVW�3XEOLF�6FKRRO�2 SHQV�LQ�$ VKHYLOOH�a�3DULVK�' D\� 6FKRRO�&ORVHV�
� � � � � 6LQNLQJ�RI� WKH�7LWDQLF�a�0 U��9DQGHUELOW·V�9DOHW�3HULVKHV��
� � � � � : RRGURZ� : LOVRQ�, QDXJXUDWHG��� WK�8 6� 3UHVLGHQW�

� � � � � ' HDWK�RI� * : 9�LQ�: DVKLQJWRQ��' �&���0 DUFK�� ��RI�
&RPSOLFDWLRQV�) ROORZLQJ�DQ�$ SSHQGHFWRP\ �

� � � � � ( 69� 6HOOV��� �� � �� $ FUHV�RI� ( VWDWH�/ DQG�WR�) HGHUDO�
* RYHUQPHQW�WR�&UHDWH�) XWXUH�3LVJDK�1 DWLRQDO�) RUHVW�

� � � � � 0 RRQOLJKW�0 RYHPHQW�WR�3URPRWH�$ GXOW�/ LWHUDF\� LV�) RXQGHG�LQ�. HQWXFN\� �
� � ( 69� 6HUYHV�DV�6 SRNHVSHUVRQ�I RU�0 RRQOLJKW�0 RYHPHQW�
� � � � � 8 6� ( QWHUV�::� ,� a�( 69� LV�/ RFDO�3UHVLGHQW�RI� %ULWLVK�$ PHULFDQ�: DU���
���������� 5HOLHI �
� � � � � 6LJQLQJ�RI� WKH�7UHDW\� RI� 9HUVDLOOHV�WR�( QG�: :� ,�� 	� 3DVVDJH�RI� WKH�

) HGHUDO�: RPHQ�6XII UDJH�$ PHQGPHQW��� � WK�$ PHQGPHQW��
� � �� � 6LJQLQJ�RI� WKH�� � WK�$ PHQGPHQW�

� � �� � : RRGURZ� : LOVRQ�9LVLWV�%LOWPRUH�( VWDWH�
( 69� 1 DPHG�) LUVW�: RPDQ�3UHVLGHQW�RI� 1 &�6WDWH�) DLU�

� � � �� � &RUQHOLD�9DQGHUELOW�PDUULHV�%ULWLVK�' LSORPDW�- RKQ�
) UDQFLV�$ PKHUVW�&HFLO 

� � �� � ( 69� PDUULHV�6HQ��3HWHU�* HUU\� RI� 5KRGH�, VODQG�DQG�LV�
( OHFWHG�3UHVLGHQW�RI� &RQJUHVVLRQDO�: RPHQ·V�&OXE�

� � �� � %LUWK�RI� : LOOLDP� $ PKHUVW�9DQGHUELOW�&HFLO�
� � �� � 6WRFN�0 DUNHW�&UDVK�	� %HJLQQLQJ�RI� WKH�* UHDW�' HSUHVVLRQ�
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� � � �� ��%LOWPRUH�+ RXVH�2 SHQV�WR�WKH�3XEOLF�
� � � � � $ WWDFN�RQ�3HDUO�+ DUERU�
� � � � �� � %LOWPRUH�( VWDWH�&ORVHV�I RU���� 0 RQWKV�WR�6WRUH�: RUNV��

� � RI� $ UW�I URP� WKH�1 DWLRQDO�* DOOHU\ �
� � �� � %LOWPRUH�+ RXVH�5H�2 SHQV�

� � �� � %HJLQQLQJ�RI� WKH�. RUHDQ�: DU�
� � �� � $ UPLVWLFH�WR�( QG�WKH�) LJKWLQJ�LQ�. RUHD�
� � � � �� � ' HDWK�RI� - RKQ�&HFLO�
� � � � �� � ' HDWK�RI� ( GLWK�* HUU\ �
� � �� � 3UHVLGHQW�. HQQHG\� $ VVDVVLQDWHG�
� � �� � 8 6� ( VFDODWHV�LWV�3DUWLFLSDWLRQ�LQ�WKH�9LHWQDP� : DU�
� � �� � 8 6� : LWKGUDZV�I URP�WKH�9LHWQDP� : DU�
� � � � �� � ' HDWK�RI� &RUQHOLD�9DQGHUELOW�
� � � : LOOLDP� $ ��9��&HFLO�5HWXUQV�WR�0 DQDJH�%LOWPRUH�+ RXVH�
� � � - LPP\� &DUWHU�LV�* XHVW�RI� &HFLOV�I RU�&DPSDLJQ�) XQGUDLVHU�
� � �� � - DPHV�( DUO�&DUWHU�, QDXJXUDWHG�� � WK�8 6� 3UHVLGHQW�
� � � � � �� ��%LOWPRUH�' DLU\� VROG�WR�3HW�0 LON�

�%LOWPRUH�( VWDWH�: LQHU\� RSHQV�
� � �� � ) DOO�RI� WKH�%HUOLQ�: DOO�

� � �� � %LOWPRUH�&HOHEUDWHV�LWV�&HQWHQQLDO�
: LOOLDP� $ �9��&HFLO�5HWLUHV��
: �$ �9��&HFLO�- U���1 DPHG�1 HZ�3UHVLGHQW�RI� 7KH�%LOWPRUH�
&RPSDQ\ �

� � �� � %LOWPRUH�+ RVWV�WKH�3ULQFH�RI� : DOHV�$ UFKLWHFWXUDO�6FKRRO��
3ULQFH�&KDUOHV�9LVLWV�WKH�( VWDWH�

��� � � 7KH�+ LVWRULF�+ RUVH�%DUQ�LV�5HVWRUHG�DQG�2 SHQV�DW�WKH�
: LQHU\� DQG�) DUP� 9LOODJH�
�

�
�
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%, / 70 2 5(�( 67$ 7(� 67$ 7 , 67, &6 �
�
$ QQXDO�9LVLWDWLRQ� � �������� ������ ����� DOPRVW�� � � � � � � �� ��
6TXDUH�) RRWDJH�RI� %LOWPRUH�+ RXVH� � � ��� � � � � �
2 ULJLQDO�$ FUHV� � � � � � ��� � � � � �
6DOH�RI� 3LVJDK�) RUHVW�WR�) HGHUDO�* RYHUQPHQW� �� � � � �� DFUHV�
* DOORQV�RI� : DWHU�+ HOG�E\� , QGRRU�3RRO� � � �� � � � � �
7RWDO�2 EMHFWV�LQ�&ROOHFWLRQ� � � � �� � � � �� �DSSUR[ LPDWHO\ � �
2 EMHFWV�LQ�&ROOHFWLRQ��H[ FOXGLQJ�ERRNV�� � �� � � � �� �DSSUR[ LPDWHO\ � �
%RRNV�LQ�&ROOHFWLRQ�� � � � � �� � � � �� �DSSUR[ LPDWHO\ � �
&DSDFLW\� RI� %RLOHUV�, Q�%LOWPRUH�+ RXVH�� � �� � � � �� JDOORQV�
%RRNV�LQ�/ LEUDU\ � � � � � � �� � � � �� �DSSUR[ LPDWHO\ � �
$ FUHV�7RGD\ �� � � � � � �� � � � � �� �DSSUR[ LPDWHO\ � �
( VWDWH�( PSOR\ HHV��' HFHPEHU�� � � � � � � �� � � � � �� �DSSUR[ LPDWHO\ � �
3ULQWV�LQ�&ROOHFWLRQ�� � � � � �� � � � �� �
( VWDWH�( PSOR\ HHV�LQ�- XO\ �� � � � � � � � � ����� � � � �
5RRPV�LQ�%LOWPRUH�+ RXVH� � � � � ����� � � � �
3DLQWLQJV�LQ�&ROOHFWLRQ� � � � � ����� � � � �
5XJV�LQ�&ROOHFWLRQ� � � � � � ����� � � � �
7DSHVWU\� * DOOHU\� / HQJWK� � � � � ������� � �� I HHW�
( GLWK�9DQGHUELOW�* HUU\ ·V�$ JH�DW�' HDWK�LQ�� � � � � ������� �� �
&RUQHOLD·V�$ JH�DW�' HDWK� � � � � ������� �� �
/ DQGVFDSHG�* DUGHQV� � � � � ������� � �� DFUHV�
) LUHSODFHV�LQ�%LOWPRUH�+ RXVH� � � � ������� �� �
&KDLUV�LQ�%DQTXHW�+ DOO� � � � � ������� �� �
* : 9·V�$ JH�DW�' HDWK�LQ�� � � � � � � � ������� �� �
%DWKURRPV�LQ�%LOWPRUH�+ RXVH� � � � ������� �� �
' LPHQVLRQV�RI� %DQTXHW�+ DOO� � � � ������� � �� ;� � �� ;� � �� I HHW��
/ HQJWK�RI� %DQTXHW�+ DOO�7DEOH� � � � ������� � �� I HHW�
' RPHVWLF�6HUYDQWV�LQ�%LOWPRUH�+ RXVH� � � ������� � �� ² � ��� �
* XHVW�%HGURRPV� � � � � � ������� �� �
&KLPQH\ V�RQ�%LOWPRUH�+ RXVH� � � � ������� �� �
+ RXVHV�RQ�%LOWPRUH�( VWDWH�2 FFXSLHG�7RGD\ � � ������� �� �
- RKQ�6LQJHU�6DUJHQW�3RUWUDLWV�LQ�%LOWPRUH�+ RXVH� ��������� � �
<HDUV�WR�&RQVWUXFW�%LOWPRUH�+ RXVH� � � ��������� � �
: DOOHG�* DUGHQ� � � � � � ��������� �� DFUHV�
$ SSURDFK�5RDG� � � � � � ��������� �� PLOHV�ORQJ�
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' , '� <2 8� . 1 2 : « �
�
«� : KHQ�%LOWPRUH�+ RXVH�ZDV�FRQVWUXFWHG�RYHU�D�KXQGUHG�\ HDUV�DJR��WKH�
VWRQHFXWWHUV�HDUQHG�� � ���� D�GD\ ��FDELQHWPDNHUV�HDUQHG�EHWZHHQ�� � �� � ²
� � ���� DQG�FDUSHQWHUV�HDUQHG�� � �� �� D�GD\ ��$� KDLUFXW�FRVW���� FHQWV�DQG�D�SLQW�
RI� %LOWPRUH�' DLU\� LFH�FUHDP� FRVW�D�QLFNHO���
��
«� � �� � � �� � �� SRXQGV�RI� , QGLDQD�OLPHVWRQH�ZHUH�QHHGHG�WR�FRQVWUXFW�%LOWPRUH�
+ RXVH���+ RZ�PDQ\� WRQV�LV�WKDW"� $ OPRVW�� �� � ��
�
«� 7KH�%DQTXHW�+ DOO�LV�� �� I HHW�ORQJ���6RXQG�FDUULHV�VR�ZHOO�LQ�LW�WKDW�JXHVWV�
VLWWLQJ�DW�HDFK�HQG�RI� WKH��� � I RRW�WDEOH�FRXOG�FRQYHUVH�ZLWKRXW�UDLVLQJ�WKHLU�
YRLFHV���6RPH�RI� &RUQHOLD·V�ELUWKGD\� SDUWLHV�WRRN�SODFH�WKHUH����
�
«� 2 DN� OHDYHV� DQG� DFRUQV� DUH� V\ PEROV� RI� VWUHQJWK� DQG� DUH� XVHG� LQ�WKH�
9DQGHUELOW�I DPLO\� FUHVW��7KH\� FDQ�EH�VHHQ�DOO�RYHU�%LOWPRUH�+ RXVH��
�
«� ) RONV�DW�%LOWPRUH�FHOHEUDWHG�- XO\� � �� � � � �� E\� HDWLQJ�� �� FKLFNHQV�����
SRXQGV�RI� OHJ�DQG�ORLQ�RI� PXWWRQ����� SRXQGV�RI� EHHI� SULPH�ULE��DQG��� EDVNHWV�
RI� SHDFKHV��
�
«� 0 U�� 9DQGHUELOW�WUDYHOHG� WR� , QGLD�ZLWK� KLV� EHVW�I ULHQG� : LOOLH� ) LHOG� LQ�
- DQXDU\� � � � �� WR�VHH�WKH�7DM�0 DKDO�E\� PRRQOLJKW��
�
«� : RUNHUV�DQG�WKHLU�I DPLOLHV�ZKR�DWWHQGHG�WKH�� ���� &KULVWPDV�SDUW\� LQ�
%LOWPRUH�+ RXVH�ZHUH�WUHDWHG�WR�� �� JDOORQV�RI� LFH�FUHDP����� GR] HQ�FDNHV��� �� �
FRUQXFRSLDV�DQG�� � �� SRXQGV�RI� FDQG\ ��
�
«� , Q�� � � � �� WKH� 9DQGHUELOWV� ERXJKW�WLFNHWV� WR� VDLO�RQ�WKH� 7LWDQLF�� 7KH\�
FKDQJHG�WKHLU�PLQGV�DW�WKH�ODVW�PLQXWH�DQG�VDLOHG�RQ�DQRWKHU�VKLS��EXW�WKHLU�
WUXQNV�KDG�DOUHDG\� EHHQ�WDNHQ�RQ�ERDUG�� 0 U�� 9DQGHUELOW·V�SHUVRQDO�VHUYDQW��
) UHGHULF�: KHHOHU�� VDLOHG�ZLWK�WKH�WUXQNV�DQG�GURZQHG�ZKHQ�WKH�JUHDW�VKLS�
VDQN��
�
«� %LOWPRUH�( VWDWH�FORVHG�WR�WKH�SXEOLF�GXULQJ�: RUOG�: DU�, , ��7KH�KRXVH�ZDV�
XVHG�WR�VWRUH�ZRUNV�RI� DUW�I URP� WKH�1 DWLRQDO�* DOOHU\� LQ�FDVH�: DVKLQJWRQ�' &�
ZDV�ERPEHG��
�


