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%RUQ� RXW� RI� KXPEOH� DQG� XQVWDEOH� EHJLQQLQJV�� WKH�
LQWUHSLG� DQG� VHOI-PDGH� .RVVLH� *DUGQHU�� 6U�� JUHZ� LQWR�
RQH� RI� 1DVKYLOOH¶V� PRVW� SURPLQHQW� DQG� KLJKO\�
UHVSHFWHG� EXVLQHVVPHQ� RI� KLV� HUD��&DUWKHJHULXV�&RVE\�
EHJDQ�KLV�OLIH�LQ�3XODVNL��7HQQHVVHH�RQ�0D\�����������
:KHQ� WKH�ER\¶V� IDWKHU�DEDQGRQHG� WKH� IDPLO\� OHVV� WKDQ�
WZR� \HDUV� ODWHU�� KLV� PRWKHU�� 2UOHDQV� &RVE\�� IRXQG�
KHUVHOI�XQDEOH�WR�FDUH�IRU�KHU�EDE\�DQG�VLJQHG�KLP�RYHU�
DV�DQ�LQGHQWXUHG�DSSUHQWLFH�WR�IDUPHUV�'DQLHO�DQG�(OOD�
*DUGQHU�� 
 
7KRXJK� ZHOO� QXUWXUHG� E\� KLV� QHZ� IDPLO\�� D� \RXQJ�
&DUWKHJHULXV� �UHQDPHG� ³.RVVLH� *DUGQHU´�� ODFNHG�
LQFOLQDWLRQ�WRZDUG�IDUPLQJ�DQG�LQVWHDG�SXUVXHG�ZRUN�DV�
D�3XOOPDQ�SRUWHU��7KH�UDLOURDG�DVVLJQHG�KLP�WR�D�URXWH�
EHWZHHQ�1DVKYLOOH� DQG�$WODQWD�� EXW� KH� LQLWLDOO\� WXUQHG�
GRZQ� WKH� UROH�� IHDULQJ� HQFRXQWHUV�ZLWK� RQJRLQJ� UDFLDO�
XQUHVW� LQ� WKH� 6RXWK�� $IWHU� D� EULHI� DQG� XQVXFFHVVIXO�
HPSOR\PHQW� VHDUFK� LQ� &KLFDJR�� *DUGQHU� UHWXUQHG� WR�
1DVKYLOOH�DQG�DFFHSWHG�WKH�UDLOURDG�SRVLWLRQ��+RZHYHU��
DIWHU� EHLQJ� IDOVHO\� DFFXVHG� RI� UREEHU\� GXULQJ� D� ULGH�
IURP�1DVKYLOOH�WR�0HPSKLV��*DUGQHU�OHIW�WKH�UDLOURDG�WR�
SXUVXH�EHWWHU�RSSRUWXQLWLHV� 
 
$V� *DUGQHU� EHJDQ� WR� UH-RULHQW� KLV� SXUVXLWV�� D� UHILQHG�
DQG�DULVWRFUDWLF�JUHDW�XQFOH�QDPHG�3HWH�+D\GHQ�HQWHUHG�
KLV� OLIH��+D\GHQ� LQYLWHG�*DUGQHU� WR� OLYH�ZLWK�KLP� DQG�
KLV�ZLIH��D�JHVWXUH�ZKLFK�WKH�SHQQLOHVV�DQG�XQHPSOR\HG�
\RXQJ� PDQ� JODGO\� DFFHSWHG�� 8SRQ� +D\GHQ¶V� GHDWK��
*DUGQHU� PDGH� D� VXGGHQ� DQG� SHFXOLDU� GHFLVLRQ� WKDW�
XOWLPDWHO\�VHW�KLV�FDUHHU�LQWR�PRWLRQ��7KRXJK�KH�ODFNHG�
DQ\� SURIHVVLRQDO� PRUWXDU\� WUDLQLQJ�� KH� GHFLGHG� WR�
EHFRPH�DQ�XQGHUWDNHU—ZLWK�KLV�JUHDW�XQFOH�VHUYLQJ�DV�
WKH� ILUVW� FOLHQW�� *DUGQHU� FDOOHG� XSRQ� WZR� IULHQGV�� DQ�
HPEDOPHU� DQG� D� \RXQJ� GRFWRU�� WR� KHOS� JXLGH� KLP�
WKURXJK�WKH�IXQHUDO�SURFHVV��8QDEOH�WR�SXUFKDVH�8QFOH�
+D\GHQ¶V�FDVNHW��*DUGQHU�DSSURDFKHG�:LOOLDP�7DUYHU��
D�ZKLWH�PDQDJHU�DW�WKH�)RXUWK�DQG�)LUVW�1DWLRQDO�%DQN�
EUDQFK� ORFDWHG� LQ� 1DVKYLOOH¶V� %ODFN� %RWWRP� GLVWULFW��
7KHUH� KH� EROGO\� VHFXUHG� D� ����� ORDQ� WKDW� FRYHUHG� WKH�
FDVNHW�FRVW�SOXV� LQLWLDO� H[SHQVHV� IRU�DQ�DPELWLRXV�QHZ�
XQGHUWDNLQJ� EXVLQHVV�� LQFOXGLQJ� OLFHQVHV� DQG� D� FDU�
SXUFKDVH��+H� DOVR� DWWDLQHG� D� GHJUHH� IURP� WKH�*XSWRQ-
-RQHV�6FKRRO�RI�0RUWXDU\�6FLHQFHV� 

 
*DUGQHU� 	� &RPSDQ\� EHJDQ� WR� WDNH� VKDSH�� RIIHULQJ�
IXQHUDO� GLUHFWLRQ� DQG� HPEDOPLQJ� VHUYLFHV� LQLWLDOO\�
SURYLGHG�RXW�RI�D�UHQWHG�URRP�DW�WKH�³&RORUHG�<0&$´�
EXLOGLQJ� DW� ���� &HGDU� 6WUHHW�� $V� WKH� IOHGJOLQJ�
FRPSDQ\¶V� EXVLQHVV� PDQDJHU�� *DUGQHU� SDUWLWLRQHG� WKH�
PHDJHU� ��¶� [� ��¶� VSDFH� LQWR� VHSDUDWH� IXQFWLRQDO�
UHFHSWLRQ� DQG� ZRUNVSDFH� DUHDV�� 0UV�� .DWLH� )RVWHU�
%DWWOH��WKH�VFLHQWLILF�HPEDOPHU�RI�*DUGQHU�	�&R���KHOG�
WZHOYH�\HDUV¶�SULRU�H[SHULHQFH�ZLWK�RQH�RI�WKH�OHDGLQJ�
ZKLWH�ILUPV�LQ�WKH�FLW\��3UDLVHG�LQ�WKH�FRPSDQ\¶V������
1DVKYLOOH� &RORUHG� 'LUHFWRU\� OLVWLQJ�� *DUGQHU� ³ZRQ� D�
KRVW� RI� IULHQGV� IRU� KLV� ILUP�E\� KLV� OLEHUDO� GHDOLQJ��+LV�
SOHDVDQW�GLVSRVLWLRQ�DQG�IULHQGO\�DWWLWXGH�KDYH�SURYHQ�D�
VRXUFH�RI�FRPIRUW�WR�KLV�PDQ\�SDWURQV�LQ�WKHLU�KRXUV�RI�
VRUURZ�´�(YHQ�ZLWK�VXFK�VXFFHVV��1DVKYLOOH¶V�\RXQJHVW�
IXQHUDO�GLUHFWRU�QHDUO\�ORVW�KLV�KDUG-HDUQHG�EXUJHRQLQJ�
EXVLQHVV� GXULQJ� D� ODZVXLW� DIWHU� WU\LQJ� WR� KHOS� D� FOLHQW�
ZLWK�LQVXUDQFH�SD\PHQWV�� 
 
$V�*DUGQHU¶V� IXQHUDO�FRPSDQ\�JDUQHUHG�SDWURQDJH��KH�
UHDOL]HG�WKH�LQWULQVLF�QHHG�IRU�HIILFLHQW�WUDQVSRUWDWLRQ�RI�
KLV� FOLHQWV�� 'XULQJ� WKLV� WLPH�� HYHQ� FLW\-RZQHG�
DPEXODQFHV� ZHUH� QR� PRUH� WKDQ� KRUVH-GUDZQ� YHKLFOHV�
RXWILWWHG� ZLWK� EHOOV�� 6HQVLQJ� WKDW� D� PRWRUL]HG� YHUVLRQ�
ZRXOG� EH� IDU� VXSHULRU�� *DUGQHU� QDUURZO\� DPDVVHG�
HQRXJK�IXQGV�WR�SXUFKDVH�D������PRGHO�+XGVRQ�VHGDQ��
+H�KLUHG�D� ORFDO�DXWR�ERG\�ILUP�WR�FRPSOHWH�D�FXVWRP�
DPEXODQFH�FRQYHUVLRQ�E\�KLQJLQJ�D�SRUWLRQ�RI�WKH�FDU¶V�
IURQW�VHDW��DOORZLQJ�LW�WR�IODWWHQ�LQWR�D�EHG��7KXV��D���-
\HDU-ROG�.RVVLH�*DUGQHU�EHFDPH� WKH� LQQRYDWRU�EHKLQG�
1DVKYLOOH¶V� ILUVW� PRWRUL]HG� DPEXODQFH�� 8QIRUWXQDWHO\��
*DUGQHU�ORVW�ERWK�WKH�+XGVRQ�DQG�D�VLPLODUO\-FRQYHUWHG�
ODWHU�PRGHO�%XLFN� WR� WKH�EDQN�DIWHU� IDLOLQJ� WR�NHHS�XS�
ZLWK�SD\PHQWV��7KLV�ORVV��KRZHYHU��GLG�QRW�VSHOO�GHIHDW�
IRU�.��*DUGQHU�)XQHUDO�+RPH� 
 
$URXQG� ������*DUGQHU�PRYHG� WKH� EXVLQHVV� WR� LWV� ILUVW�
ORFDWLRQ� DORQJ� -HIIHUVRQ� 6WUHHW� QHDU� ��WK� $YHQXH�
1RUWK�� %\� ������ .�� *DUGQHU� )XQHUDO� 6HUYLFH� PRYHG�
DJDLQ�� WKLV� WLPH� WR� LWV� SHUPDQHQW� KRPH� DW� �����
-HIIHUVRQ� 6WUHHW�� +RXVHG� LQ� D� KDQGVRPH� RQH-DQG-RQH-
KDOI-VWRU\� &UDIWVPDQ� VW\OH� EXQJDORZ� ZLWK� FRQYHQLHQW�
VLGH�SRUWH-FRFKqUH��WKH�FRPSDQ\�SURYLGHG�XQGHUWDNLQJ��
HPEDOPLQJ�� IXQHUDO�GLUHFWLRQ�DQG�³VXSHULRU�DPEXODQFH�

.RVVLH�*DUGQHU��6U�������-����� 

7KLV�SXEOLFDWLRQ�LV�D�SURMHFW�RI�WKH�������1DVKYLOOH�&RQIHUHQFH�RQ�$IULFDQ�$PHULFDQ�+LVWRU\�DQG�&XOWXUH���7KH��
DXWKRU�FRPSLOHG�WKH�LQIRUPDWLRQ���7KH�0HWURSROLWDQ�+LVWRULFDO�&RPPLVVLRQ�HGLWHG�DQG�GHVLJQHG�WKH�PDWHULDOV���
,PDJH�FUHGLW��3RUWUDLW�RI�.RVVLH�*DUGQHU��6U���XQGDWHG��&RXUWHV\�RI�.HLVKD�*DUGQHU-%HDUG� 



 

VHUYLFH´� IURP� WKLV� ³QHZ� DQG� PRGHUQ� IXQHUDO�
DSDUWPHQW��RSHQ�GD\�DQG�QLJKW�´� 
 
,Q� 0DUFK� RI� ������ *DUGQHU� GHFLGHG� WR� UXQ� IRU� FLW\�
FRXQFLO�DV�D�FDQGLGDWH�IURP�WKH�ILUVW�GLVWULFW�RI�WKH�ILIWK�
ZDUG�� ZKLFK� HQFRPSDVVHG� )LVN� 8QLYHUVLW\�� 0HKDUU\�
0HGLFDO�&ROOHJH�� DQG�7HQQHVVHH�6WDWH�$JULFXOWXUDO�	�
,QGXVWULDO� �$	,�� &ROOHJH�� 'XH� WR� WKH� PDMRULW\� %ODFN�
SRSXODWLRQ�LQ�WKLV�SDUW�RI�WKH�FLW\��KH�IHOW�³D�PDQ�RI�P\�
UDFH� FDQ� EHVW� LQWHUSUHW� WKH� QHHGV� RI� WKH� SHRSOH´� EXW�
DGYRFDWHG� IRU� ³JRRG� ZLOO� EHWZHHQ� DOO� SHRSOH��
UHJDUGOHVV� RI� UDFH� RU� UHOLJLRQ�´� +H� ORVW� WKH� YRWH� WKDW�
0D\��EHKLQG�IHOORZ�ILIWK�ZDUG�FDQGLGDWHV�-��-��%HOO�DQG�
=��$OH[DQGHU�/RRE\����� 
 
,Q�������WKH�HVWDEOLVKHG�XQGHUWDNHU�EULHIO\�LQYHVWHG�LQ�
DQ���-DFUH�GDLU\�IDUP�LQ�1DVKYLOOH��8QIRUWXQDWHO\��WKH�
IDUPLQJ� EXVLQHVV� RQFH� DJDLQ� ZRXOG� QRW� SDQ� RXW� IRU�
.RVVLH�*DUGQHU��+LV�FDWWOH�EHFDPH�GLVHDVHG�DQG��DV�D�
%ODFN�PDQ�RSHUDWLQJ�D�IDUP�LQ�D�:KLWH�QHLJKERUKRRG��
*DUGQHU�IHOW�FRPSHOOHG�WR�VHOO�WKH�RSHUDWLRQ� 
 
,Q�WKH�����V��.RVVLH�*DUGQHU��6U��EUDQFKHG�RXW�LQWR�D�
FRPSOHWHO\� QHZ� DUHQD—UHDO� HVWDWH� GHYHORSPHQW��
'XULQJ� D� WLPH� ZKHQ� PDQ\� %ODFN� $PHULFDQV� GLG� QRW�
KDYH� DFFHVV� WR� KRPHEX\LQJ�� GHYHORSHUV� OLNH� *DUGQHU�
KHOSHG� E\� FUHDWLQJ� VXEXUEV� JHDUHG� WRZDUGV� $IULFDQ�
$PHULFDQ� UHVLGHQWV�� 7KLV� FUHDWHG� VWDEOH� FRPPXQLWLHV�
ZKHUH�%ODFN�1DVKYLOOLDQV�FRXOG�RZQ�WKHLU�RZQ�KRPHV�
DQG� KDYH� DFFHVV� WR� D� OLIHVW\OH� SUHYLRXVO\� GHQLHG� WR�
WKHP��*DUGQHU¶V�*ROG�&RDVW��ORFDWHG�RII�$VKODQG�&LW\�
+LJKZD\�RQ�IRUPHU�DJULFXOWXUDO�ODQGV��ZDV�WKH�HDUOLHVW�
VXFK�SODQQHG�%ODFN�VXEXUEDQ�FRPPXQLW\�LQ�1DVKYLOOH�� 
 
3ODWWHG�LQ�������WKH�³*ROG�&RDVW´�VXEGLYLVLRQ�ERDVWHG�
PRGHVW� 5DQFK� VW\OH� KRPHV� WKDW� ZHUH� LQLWLDOO\� VROG�
DOPRVW� HQWLUHO\� WR� %ODFN� GRFWRUV�� FROOHJH� SURIHVVRUV��
VFKRRO� WHDFKHUV� DQG� RWKHU� SURIHVVLRQDOV�� :KHQ� EXLOW��
WKH�*ROG�&RDVW�VXEGLYLVLRQ� LQFOXGHG� WZHQW\-IRXU�QHZ�
KRPHV� DQG� WZR� QHZ� VWUHHWV�� $OO� RI� WKH� *ROG� &RDVW�
KRPH� H[WHULRUV� HPSOR\HG� EULFN�ZKLFK�� LQ� DGGLWLRQ� WR�
WKH� SUHVHQFH� RI� ORZ� VWDFNHG-VWRQH� ZDOOV�� GULYHZD\�
FXUELQJ�� DQG� FXOYHUWV� WKURXJKRXW� WKH� QHLJKERUKRRG��
ZHUH�D�QRG�WR�*DUGQHU¶V�PDVRQLF�WDOHQWV��0RVW�KRXVHV�
LQ� WKH� QHLJKERUKRRG� ZHUH� FRQVWUXFWHG� EHWZHHQ� �����
DQG� ����� LQ� HLWKHU� WUDGLWLRQDO� 5DQFK� RU� 6SOLW-/HYHO�
VW\OHV�� $� IHZ� &RQWHPSRUDU\-VW\OH� KRPHV� ZHUH� DOVR�
LQFRUSRUDWHG�� ZLWK� EROG� GHWDLOV� VXFK� DV� D� EURDG� IURQW�
JDEOH�URRI��EXWWHUIO\�URRI��RU�YDULHJDWHG�EULFN�YHQHHU�� 
 
*DUGQHU�SODQQHG�WKH�RULJLQDO�*ROG�&RDVW�VHFWLRQ�DORQJ�
:LQGRYHU�'ULYH� DQG� LQ� ����� FUHDWHG� WKH�*ROG�&RDVW�
$GGLWLRQ�ZLWK�5DQFK�DQG�6SOLW�/HYHO�KRPHV�DORQJ�5HG�
5RVH� &RXUW�� %HWZHHQ� ����� DQG� ������ *DUGQHU�
GHYHORSHG� D� VPDOO�� DGMDFHQW� VXEGLYLVLRQ� NQRZQ� DV�

*DUGQHU� 0HDGRZV�� 7KH� PLG-FHQWXU\� UHVLGHQWLDO�
HQFODYH� LQFOXGHG�VL[�PRGHVW� EULFN�5DQFK�KRXVHV�ZLWK�
IURQWDJH�DORQJ�$VKODQG�&LW\�+LJKZD\� 
 
$ORQJ� ZLWK� WKHVH� UHVLGHQWLDO� SURMHFWV�� *DUGQHU� ZDV�
LQVWUXPHQWDO� LQ� WKH� FUHDWLRQ� RI� WKH� +LOOV� RI� &DOYDU\�
&HPHWHU\�� D� ODUJH� EXULDO� JURXQG� SULPDULO\� XVHG� E\�
1DVKYLOOH¶V�%ODFN�FRPPXQLW\��(VWDEOLVKHG�E\�*DUGQHU�
DQG� D� JURXS� RI� RWKHU� XQGHUWDNHUV� LQ� ������ +LOOV� RI�
&DOYDU\� 0HPRULDO� 3DUN� &HPHWHU\� KDV� EHHQ� LQ� WKH�
*DUGQHU� IDPLO\� IRU� WKUHH� JHQHUDWLRQV�� 3UHYLRXVO\�
PDQDJHG�E\�*DUGQHU��KLV�ZLIH�(OHDQRU��DQG�VRQ�.RVVLH�
*DUGQHU�� -U��� WKH� VLWH� LV� QRZ� RSHUDWHG� E\� .HLVKD�
*DUGQHU-%HDUG��JUDQGGDXJKWHU�RI�WKH�HOGHU�*DUGQHU� 
 
$QRWKHU�RI�*DUGQHU¶V�UHDO�HVWDWH�LQWHUHVWV�LQFOXGHG�WKH�
%ODFN� PDVRQLF� EXLOGLQJ� DW� ���-���� )RXUWK� $YHQXH�
1RUWK�� *DUGQHU� SXUFKDVHG� DQG� GHYHORSHG� WKLV� IRUPHU�
WHPSOH�� D� PRGHUQ� ILUHSURRI� VWUXFWXUH� WKDW� LQFOXGHG�
HOHYDWRU� VHUYLFH� DQG� KRXVHG� VRPH� RI� WKH� FLW\¶V� ILQHVW�
PHGLFDO� FOLQLFV� DQG� VSHFLDOLVWV�� DWWRUQH\V��
SKRWRJUDSKHUV� DQG� RWKHU� VXQGU\� SURIHVVLRQDOV�� 7KH�
HGLILFH�IHDWXUHG�D�VSDFLRXV��WK�IORRU�GLQLQJ�URRP��FOXE�
URRPV��DQG�D��WK�IORRU�GDQFH�KDOO��)RUPHUO\�NQRZQ�DV�
WKH�0DVRQLF�7HPSOH��WKH�QHZO\-UHYLWDOL]HG�.��*DUGQHU�
%XLOGLQJ�VXFFXPEHG�WR�GHVWUXFWLRQ�IURP�XUEDQ�UHQHZDO��
D�PHUH�RQH�\HDU�DIWHU�LWV�UHGHYHORSPHQW� 
 
7KURXJKRXW� KLV� OLIHWLPH�� *DUGQHU� FRQVLVWHQWO\�
GHPRQVWUDWHG�DQ�LQWHUHVW�DQG�QHHG�WR�EH�LQYHVWHG�LQ�WKH�
ZLGHU� FRPPXQLW\�� ,Q� DGGLWLRQ� WR� KLV� UHPDUNDEOH�
PRUWXDU\� DQG� UHDO� HVWDWH� FDUHHU� YHQWXUHV�� KH� DOVR�
RSHUDWHG�D�YDULHW\�RI�WUDGHV�VFKRROV�IRU�YHWHUDQV��RQH�DW�
D� &ODUNVYLOOH� ORFDWLRQ�� DQG� IRU� ILIWHHQ� \HDUV� KRVWHG� D�
OLYH� UHOLJLRXV�SURJUDP� IRU� ORFDO� UDGLR� VWDWLRQ�:1$+��
$V�DQ�HVWHHPHG���QG�GHJUHH�PDVRQ��*DUGQHU�VHUYHG�DV�
LOOXVWULRXV�SRWHQWDWH�RI�+HOOD�7HPSOH�����RI�WKH�6KULQH�
DQG�PHPEHU�RI� WKH�3ULGH�RI�7HQQHVVHH�(ONV�/RGJH�� D�
IUDWHUQDO�RUJDQL]DWLRQ�KRXVHG�LQ�WKH�IRUPHU�&OXE�%DURQ�
RQ�-HIIHUVRQ�6WUHHW� 
 
.RVVLH�*DUGQHU��6U��SDVVHG�DZD\�RQ�0DUFK���������DW�
WKH� DJH� RI� ���� +H� ZDV� ODLG� WR� UHVW� DW� WKH� +LOOV� RI�
&DOYDU\� &HPHWHU\�� $W� WKH� WLPH� RI� KLV� GHDWK�� .��
*DUGQHU� )XQHUDO� +RPH� KDG� RSHUDWHG� RQ� -HIIHUVRQ�
6WUHHW� IRU� ��� \HDUV�� D� UHVRXQGLQJO\� VXFFHVVIXO�
LQVWLWXWLRQ�EHORYHG�E\�WKH�FRPPXQLW\�LW�VHUYHG� 
 
    �������&DUROLQH�(OOHU 


