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�ĚŝƚŽƌŝĂů 

 
�Ǉ�DĂƌǇĂŶŶ�dũĂƌƚ�:ĂŶǌĞŶ 
 

,W¶V�EHHQ�D�ORQJ�WZHOYH�PRQWKV�VLQFH�WKH�&29,'�SDQ�
GHPLF�LQYDGHG�RXU�OLYHV��3URWHFWLYH�KHDOWK�PHDVXUHV�KDYH�
PHDQW�PDQ\�UHVWULFWLRQV�DQG�FKDQJHV�WR�RXU�GDLO\�OLYHV��
7KH�0XVHXP�ZKLFK�FORVHG�LQ�0DUFK�KDV�VWLOO�QRW�UHR�
SHQHG�IRU�LQ-SHUVRQ�YLVLWV��DOWKRXJK�WKH�FRIIHH�VKRS�ZDV�
RSHQ�GXULQJ�WKH�VXPPHU�DQG�LV�QRZ�RIIHULQJ�WDNH�RXW�
RUGHUV��+LVWRULFDO�6RFLHW\�VWDII�DQG�YROXQWHHUV�KDYH�
DGDSWHG�WR�ZRUNLQJ�DW�KRPH�RU�VRFLDO�GLVWDQFLQJ�LQ�WKH�
EXLOGLQJ��0DQ\�FKDOOHQJHV�KDYH�DULVHQ�IRU�DOO�RI�XV�DQG�
VDGO\�VRPH�KDYH�ORVW�IULHQGV�DQG�IDPLO\��EXW�OLIH�–�DQG�WKH�
ZRUN�RI�WKH�+LVWRULFDO�6RFLHW\�–�JRHV�RQ��,�DP�YHU\�
WKDQNIXO�IRU�WKH�PHGLFDO�DQG�VFLHQWL¿F�JXLGDQFH�WKDW�KDV�
VKDSHG�RXU�PHDVXUHG�SURYLQFLDO�UHVSRQVH�WR�WKH�SDQGHP�
LF��,�NQRZ�ZH�DUH�DOO�KRSLQJ�OLIH�ZLOO�UHWXUQ�WR�VRPH�VHP�
EODQFH�RI�QRUPDOLW\�ODWHU�WKLV�\HDU�RQFH�PRVW�%&�UHVL�
GHQWV�DUH�YDFFLQDWHG� 
�����)RUWXQDWHO\��RXU�ZRUN�RQ�5RRWV�DQG�%UDQFKHV�ZKLFK�
LV�PRVWO\�GRQH�DW�KRPH�KDV�FRQWLQXHG�ZLWK�OLWWOH�GLVUXS�
WLRQ�–�DOWKRXJK�WKH�HGLWRULDO�WHDP�FDQ¶W�PHHW�LQ�SHUVRQ�DW�
WKH�PRPHQW��$ORQJ�ZLWK�RXU�XVXDO�FROOHFWLRQ�RI�DQ�
QRXQFHPHQWV��ERRN�UHYLHZV�DQG�JHQHDORJ\�DUWLFOHV��HWF���
WKLV�LVVXH�IHDWXUHV�DUWLFOHV�RQ�0HQQRQLWHV�DQG�KHDOWK�LV�
VXHV��D�WLPHO\�IRFXV�JLYHQ�RXU�FXUUHQW�JOREDO�FULVLV��7KHVH�
LQFOXGH�VHYHUDO�DUWLFOHV�RQ�QRQ-0HQQRQLWH�GRFWRUV�ZKR�
PDGH�D�VLJQL¿FDQW�FRQWULEXWLRQ�WR�WKH�8NUDLQH�0HQQRQ�
LWH�FRPPXQLWLHV�WKH\�OLYHG�DQG�ZRUNHG�LQ��$OVR�IHDWXUHG�
DUH�DUWLFOHV�DERXW�WKH�GHYHORSPHQW�RI�WKH�0DULHQ-
7DXEVWXPPHQDQVWDOW��WKH�0DULD�6FKRRO�IRU�WKH�'HDI��DQG�
WKH�0RUĹD�'HDFRQHVV�+RPH��UHYHDOLQJ�WKH�JURZLQJ�
KHDOWK�LQIUDVWUXFWXUH�RI�WKHVH�0HQQRQLWH�FRORQLHV�LQ�WKH�
HDUO\�WZHQWLHWK�FHQWXU\� 
�����,Q�DQRWKHU�DUWLFOH��$UQROG�1HXIHOGW-)DVW�H[SORUHV�WKH�
�����UHVSRQVH�RI�0HQQRQLWH�FLYLF�OHDGHU�-RKDQQ�&RUQLHV�
WR�WKH�$VLDQ�&KROHUD�HSLGHPLF�VZHHSLQJ�WKURXJK�QHDUE\�
8NUDLQLDQ�YLOODJHV��1HXIHOGW-)DVW�SRLQWV�RXW�VRPH�VWULN�
LQJ�VLPLODULWLHV�EHWZHHQ�RXU�FXUUHQW�KHDOWK�FULVLV�DQG�WKH�
�����VLWXDWLRQ��DVVHUWLQJ��³SHUKDSV�WKHUH�LV�VRPHWKLQJ�WR�
OHDUQ�IURP�WKH�VSLULWXDOLW\�RI�WKH�WLPH�DV�ZHOO�´�,Q�OHWWHUV�
WR�IULHQGV��³&RUQLHV�SUDLVHG�WKH�VWDWH¶V�VHOI-GLVWDQFLQJ�
PHDVXUHV��µ$OO�URDGV�DUH�EORFNHG�DQG�QR�RQH�LV�DOORZHG�
WKURXJK�ZLWKRXW�XQGHUJRLQJ�TXDUDQWLQH��,W�LV�LPSRVVLEOH�
WR�WKDQN�*RG�HQRXJK�IRU�+LV�IDWKHUO\�JXDUGLDQVKLS�RI�RXU�
DGPLQLVWUDWLRQ��ZKLFK�SURWHFWV�XV�WKURXJK�LWV�ZLVH�

PHDVXUHV«��,I�ZH�IROORZ�WKHVH�UHJXODWLRQV�VFUXSXORXVO\��
WKH�RQO\�WKLQJ�OHIW�IRU�XV�WR�GR�LV�WR�SUD\�KRQHVWO\�DQG�WR�
VXEPLW�WR�*RG¶V�:LOO�¶´ 
�����)RU�PH��&RUQLHV¶�ZRUGV�DUH�D�UHPLQGHU�RI�RXU�UHVSRQ�
VLELOLWLHV�DV�ERWK�FLWL]HQV�RI�HDUWK�DQG�KHDYHQ��WR�IROORZ�
PDQGDWHG�KHDOWK�JXLGHOLQHV�DQG�WKHQ�XOWLPDWHO\�WR�SODFH�
RXU�WUXVW�LQ�*RG�� 
 
/HWWHUV�WR�WKH�HGLWRUV 
 
'HDU�(GLWRUV� � 
7KH�&29,'-�� OLIH�EXULHG�WKH�)HEUXDU\������LVVXH�RI�
5RRWV�DQG�%UDQFKHV�XQGHU�D�SLOH�RI�¿OHV�DQG�PDLO�DQG�,�
UHDG�WKH�SHULRGLFDO�MXVW�WKLV�PRUQLQJ��6LQFH�LW�ZDV�VXFK�D�
JRRG�UHDG��ZLWK�LWV�VWLPXODWLQJ�YDULHW\�RI�DUWLFOHV�
�LQFOXGLQJ�D�NLQG�UHYLHZ�RI�P\�RZQ�OLWWOH�&OHDUEURRN�
5RDG�ERRN���,�WKRXJKW�WR�ZULWH�DQG�WKDQN�\RX��7KH�PDJ�
D]LQH�LV�QRW�RQO\�H[FHOOHQWO\�SURGXFHG��EXW�LV�WUXH�WR�LWV�
VWDWHG�SXUSRVH�RI�RSHQLQJ�WKH�SDVW�WR�WKH�QH[W�JHQHUDWLRQ��
:H�ZLVK�\RX�ZHOO�DV�\RX�FRQWLQXH�XQGHU�XQXVXDO�FLU�
FXPVWDQFHV�RI�ZKDW�,�VD\�WR�+DUYH\�LV�³WKH�SODJXH�´ 

6LQFHUHO\� 
$QQH�.RQUDG 

 
.XGRV�WR�DOO�ZKR�SXW�WKH�5RRWV�DQG�%UDQFKHV�WRJHWK�
HU� $OZD\V�DQ�LQWHUHVWLQJ�DQG�LQWULJXLQJ�UHDG� 

-DQHWWH�7KLHVVHQ��HPDLO� 

ZŝĐŚĂƌĚ�dŚŝĞƐƐĞŶ�ĂŶĚ��ǀĂŶ�<ƌĞŝĚĞƌ͘� 
^ĞĞ�ƉƌĞƐƐ�ƌĞůĞĂƐĞ�ĂďŽƵƚ�ƚŚĞ��ŶĂďĂƉƟƐƚ�&ŽƵŶĚĂƟŽŶ͘ 

�WŚŽƚŽ͗�ĐŽƵƌƚĞƐǇ�ŽĨ�ZŝĐŚĂƌĚ�dŚŝĞƐƐĞŶ 
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WƌĞƐƐ�ZĞůĞĂƐĞ 
dŚĞ�DĞŶŶŽŶŝƚĞ�,ŝƐƚŽƌŝĐĂů�
^ŽĐŝĞƚǇ�ŽĨ����ƐĞĞŬƐ�ŝŶƉƵƚ�ĨŽƌ�
ĐŽůůĂďŽƌĂƟǀĞ�ϮϬϮϬ��ŶĂďĂƉͲ
ƟƐƚ�ƐƚŽƌǇƚĞůůŝŶŐ�ƉƌŽũĞĐƚ 

 
7KH�0HQQRQLWH�+LVWRULFDO�6RFLHW\�
RI�%&��0+6%&��LV�FDOOLQJ�RQ�ORFDO�
$QDEDSWLVWV�WR�VKDUH�WKHLU�H[SHUL�
HQFHV�LQ�UHODWLRQ�WR�&29,'-���GXU�
LQJ�WKH�UHPDUNDEOH�KLVWRULFDO��ELR�
ORJLFDO�DQG�VRFLDO�HYHQWV�RI������DV�
SDUW�RI�$QDEDSWLVW�+LVWRU\�7RGD\�
�$+7���D�JURXQGEUHDNLQJ�FROODER�
UDWLYH�VWRU\WHOOLQJ�SURMHFW� 
�����&UHDWHG�E\�0HQQRQLWH�&KXUFK�
86$��0&�86$��$UFKLYHV�DQG�/DQ�
FDVWHU�0HQQRQLWH�+LVWRULFDO�6RFLHW\��$+7�LV�WKH�¿UVW�
ODUJH-VFDOH��FROODERUDWLYH�GLJLWDO�SURMHFW�RI�LWV�NLQG�LQ�WKH�
$QDEDSWLVW�FRPPXQLW\��7KH�0HQQRQLWH�+LVWRULFDO�6RFLH�
W\�RI�%&�LV�RQH�RI����SDUWLFLSDWLQJ�$QDEDSWLVW�DUFKLYHV�
DQG�KLVWRU\�RUJDQL]DWLRQV� 
�����0+6%&�LQYLWHV�LQGLYLGXDOV��FRQJUHJDWLRQV��VFKRROV�
DQG�RUJDQL]DWLRQV�WR�WHOO�WKHLU�VWRULHV�RI�OLYLQJ�GXULQJ�
WKHVH�FKDQJLQJ�WLPHV��&RQWULEXWRUV�PD\�VKDUH�WKHLU�H[�
SHULHQFHV�WKURXJK�D�YDULHW\�RI�PHGLD��LQFOXGLQJ�YLGHRV��
DXGLR�UHFRUGLQJV��SKRWRV��MRXUQDO�HQWULHV��DUWZRUN��SRHWU\�
DQG�SHUVRQDO�UHÀHFWLRQV��$Q�RQOLQH�IRUP�JXLGHV�FRQWULE�
XWRUV�WKURXJK�WKH�SURFHVV��$OWHUQDWLYHO\��FRQWULEXWRUV�
FDQ�VXEPLW�VWRULHV�RI�WKHLU�H[SHULHQFHV�WR� 
LQIR#PHQQRQLWHPXVHXP�FRP�DQG�WKH\�ZLOO�EH�XSORDGHG�
WR�$+7¶V�ZHEVLWH�� 
 
7R�OHDUQ�PRUH�DERXW�WKH�$+7�SURMHFW��YLVLW�KWWSV���
DKW�OLEUDU\KRVW�FRP�V�DUFKLYH�SDJH�:HOFRPH 
 
WƌĞƐƐ�ZĞůĞĂƐĞ� 

�ŶĂďĂƉƟƐƚ�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�DĞŶŶŽŶŝƚĞ�
,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ŽĨ��ƌŝƟƐŚ��ŽůƵŵďŝĂ 
 
7KH�$QDEDSWLVW�)RXQGDWLRQ�ZDV�IRXQGHG�LQ�9DQFRXYHU��
%�&��LQ������DQG�UHFHLYHG DSSURYDO�WR�EH�D�&KDULW\�LQ�
������:LOOLDP��%LOO��-�-��5LHGLJHU�ZDV�WKH�)RXQGD�
WLRQ¶V SULPDU\�GULYLQJ�IRUFH��$OWKRXJK�WKHUH�ZHUH�YDUL�
RXV�GRQRUV��%LOO¶V�HVWDWH�JDYH�WKH )RXQGDWLRQ�LPSRUWDQW�
DGGLWLRQDO�IXQGLQJ��ZKLFK�HQDEOHG�WKH�)RXQGDWLRQ�
WR ¿QDQFH�SURMHFWV�RI�LQWHUHVW�WR�$QDEDSWLVW�KLVWRU\��
WKLQNLQJ��FXOWXUH��DQG�IDLWK�IRU PRUH�WKDQ�WZR�GHFDGHV��

6FKRODUVKLSV�ZHUH�SURYLGHG�IRU�ZRUN�LQ�IRUPHU�6RYL�
HW DUFKLYHV�DV�ZHOO�DV�LQ�1RUWK�$PHULFDQ�XQLYHUVLWLHV�DQG�
VHPLQDULHV��WUDYHO�JUDQWV DVVLVWHG�LQ�FKDULWDEOH�ZRUN�DQG�
UHVHDUFK��DQG�LQIRUPDWLYH�KLVWRULFDO�PDUNHUV�ZHUH 
HUHFWHG�LQ�WKH�8NUDLQH��%XW�WKH�)RXQGDWLRQ¶V�SULPDU\�
DFWLYLW\�ZDV�¿QDQFLQJ�WKH SXEOLFDWLRQ�RI�ERRNV�RQ�WRSLFV�
RI�LQWHUHVW�WR�$QDEDSWLVWV��2QH�RI�WKH�PRVW SRSXODU�ZDV�
WKH�WZR-YROXPH�7DNH�RXU�0RPHQWV�DQG�RXU�'D\V�
�$UWKXU�3DXO�%RHUV HW�DO���SXEOLVKHG�E\�WKH�$QDEDSWLVW�
0HQQRQLWH�%LEOLFDO�6HPLQDU\�ERWK�LQ�KDUG�FRS\ DQG�
PRUH�UHFHQWO\�LQ�GLJLWDO�IRUP��QRZ�DYDLODEOH�DW�QR�FRVW���
2WKHU�SXEOLFDWLRQV IRFXVHG�RQ�DVSHFWV�RI�$QDEDSWLVW�KLV�
WRU\�LQ�WKH�8NUDLQH�DQG�RQ�PDNLQJ�NH\ $QDEDSWLVW�ERRNV�
DYDLODEOH�LQ�)UHQFK�DQG�,WDOLDQ�  
�����6KRUWO\�EHIRUH�WKH�)RXQGDWLRQ FORVHG�LQ�'HFHPEHU�RI�
������LWV�UHPDLQLQJ�DVVHWV�ZHUH�JLYHQ�WR�WKH�0HQQRQ�
LWH +LVWRULFDO�6RFLHW\�RI�%ULWLVK�&ROXPELD�LQ�VXSSRUW�RI�D�
SURSRVHG�QHZ�SXEOLFDWLRQ�RQ�WKH KLVWRU\�RI�0HQQRQLWHV�
LQ�%ULWLVK�&ROXPELD��ZKLFK�ZLOO�LQFOXGH�QRW�RQO\�WKH�
WZR ODUJHU�GHQRPLQDWLRQV�EXW�DOVR�WKH�SURYLQFH¶V�VPDOOHU�
JURXSV�RI�0HQQRQLWHV��6LQFH�%LOO�5LHGLJHU�KDG�EHHQ�ERWK�
3UHVLGHQW�RI�WKH�0HQQRQLWH�+LVWRULFDO�6RFLHW\�DQG�
D IRXQGLQJ�'LUHFWRU�RI�WKH�$QDEDSWLVW�)RXQGDWLRQ��WKH�
)RXQGDWLRQ¶V�GLUHFWRUV�ZHUH SOHDVHG�WKDW�LWV�¿QDO�SURMHFW�
HPERGLHV�%LOO¶V�OLIH-ORQJ�LQWHUHVWV� 
�����$�SXEOLFDWLRQ�FRPPLWWHH�FRPSRVHG�RI�'DYLG�
*LHVEUHFKW��%UXFH�*XHQWKHU��5REHUW�0DUWHQV��5XWK�
'HUNVHQ�6LHPHQV��DQG�5LFKDUG�7KLHVVHQ�LV�DW�WKH�LQLWLDO�
VWDJHV�RI�LWV�ZRUN�RQ�WKH�SURSRVHG�KLVWRU\�RI�0HQQRQLWHV�
LQ�%ULWLVK�&ROXPELD�  

ZŽƐĞ�^ŚĞŶŬ�ƌĞŇĞĐƚƐ�ŽŶ��ƚŚŝŽƉŝĂ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��,d�ƉƌŽũĞĐƚ͘�^ƚŽƌŝĞƐ�ŽŶ��,d�ǁĞďƐŝƚĞ͘� 
WŚŽƚŽ͗��ĐŽƵƌƚĞƐǇ�ZŽƐĞ�^ŚĞŶŬ 
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sŽůƵŶƚĞĞƌ��ƉƉƌĞĐŝĂƟŽŶ�ϮϬϮϬ͗��
^ŝƉ�Θ�^ŶĂĐŬ 
 
,ƵŵďůǇ�ƐƵďŵŝƩĞĚ�ďǇ�:ĞŶŶŝĨĞƌ�DĂƌƚĞŶƐ͕�KĸĐĞ�ĂŶĚ�
sŽůƵŶƚĞĞƌ�DĂŶĂŐĞƌ�ĨŽƌ�ƚŚĞ�DĞŶŶŽŶŝƚĞ�,ĞƌŝƚĂŐĞ�DƵͲ
ƐĞƵŵ�ĂŶĚ�DĞŶŶŽŶŝƚĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ŽĨ��� 
 
7KLV�SDVW�IDOO��YROXQWHHUV�IURP�ERWK�WKH�0+0�DQG�
0+6%&�ZHUH�LQYLWHG�WR�D�FHOHEUDWLRQ�WKDW�VSDQQHG�D�
ZHHN�LQ�6HSWHPEHU�IURP�0RQGD\��6HSWHPEHU�����WR�)UL�
GD\��2FWREHU����'XH�WR�WKH�WXUQ�RI�XQ�
IRUHVHHQ�HYHQWV�WKDW�WLOWHG�RXU�ZRUOG�LQ�
������ZH�ZHUH�XQDEOH�WR�KROG�RXU�YRO�
XQWHHU�DSSUHFLDWLRQ�HYHQW�ODVW�VSULQJ�DV�
ZH�QRUPDOO\�GR��6LQFH�ZH�GLGQ¶W�ZDQW�
WR�PLVV�RXW�RQ�VHHLQJ�RXU�YROXQWHHUV�DQG�
KDYH�D�YLVLWLQJ�WLPH��DORQJ�ZLWK�D�VKRUW�
SUHVHQWDWLRQ�DQG�FRPSOLPHQWDU\�OLJKW�
UHIUHVKPHQWV��ZH�NQHZ�ZH�ZRXOG�KDYH�
WR�GR�VRPHWKLQJ�TXLWH�GLIIHUHQW��:H�
FRQYHUWHG�WKH�VHDVRQDO�DUW�JDOOHU\�DUHD�
RQ�WKH�PDLQ�ÀRRU�RI�WKH�0XVHXP�LQWR�D�
ODUJH�PHHWLQJ�DUHD�VR�WKDW�ZH�FRXOG�
KDYH�VPDOO��VDIHO\�GLVWDQFHG�JDWKHULQJV�
IROORZLQJ�WKH�RXWOLQHG�&29,'�SURWR�
FROV�RI�RXU�SURYLQFLDO�JRYHUQPHQW� 
�����+RVWLQJ�VXFK�VPDOO�JURXSV�PHDQW�
WKDW�ZH�QHHGHG�WR�KDYH�VHSDUDWH�JURXSV�
FRPH�RQ�VHSDUDWH�GD\V��9ROXQWHHUV�
FRXOG�UHJLVWHU�IRU�VSRWV�RQ�D�GD\�WKDW�
EHVW�VXLWHG�WKHP��:H�FDOOHG�WKLV�HYHQW�D�³6LS�	�6QDFN´��
HYHU\RQH�ZDV�VHUYHG�FRIIHH�RU�WHD�DORQJ�ZLWK�SLURVKN\��
:KLOH�WKH�ZHDULQJ�RI�PDVNV�PDGH�LW�GLI¿FXOW�IRU�VRPH�
DWWHQGHHV�WR�KHDU�LQ�D�URRP�WKDW�HFKRHV�VR�PXFK��HYHU\�
RQH�GLG�WKHLU�EHVW��:H�WKDQN�-XOLD�7RHZV�IRU�LQVWDOOLQJ�D�
EHDXWLIXO��LPSDFWIXO�SKRWR�H[KLELW�IRU�YROXQWHHUV�WR�HQMR\�
GXULQJ�WKH�HYHQW��DQG�DOVR�5LFKDUG�DQG�WKH�+HDOWK�DQG�
6DIHW\�7DVN�)RUFH�IRU�WKHLU�IDEXORXV�LGHD�RI�XVLQJ�WKH�JDO�
OHU\�IRU�D�UHIUHVKPHQW�YHQXH�GXULQJ�WKH�SDQGHPLF� 
�����6HYHUDO�WKHPHV�UDQ�WKURXJK�WKLV�\HDU¶V�HYHQW��:LWK�
7KDQNVJLYLQJ�VR�QHDU��LW�VHHPHG�DSSURSULDWH�WR�EH�FHOH�
EUDWLQJ�WKDQNIXOQHVV�IRU�RXU�YROXQWHHUV��7KH�9ROXQWHHU�
&DQDGD�QDWLRQDO�WKHPHV�IRU�WKLV�\HDU�ZHUH�³:H�DSSODXG�
RXU�9ROXQWHHUV�IRU�DOO�WKH\�GR´��³,W¶V�WLPH�WR�DSSODXG�
&DQDGD¶V�9ROXQWHHUV´��DQG�³/HW¶V�FKHHU�IRU�DOO�RI�&DQDGD¶V�
9ROXQWHHUV´�–�FHUWDLQO\�WKHPHV�WKDW�ZH�FDQ�JHW�EHKLQG��
2XU�LQ-KRXVH�WKHPH�ZDV�³9ROXQWHHU�9LVLRQ�����´�–�DQ�

DOOXVLRQ�WR�³������YLVLRQ´�EHLQJ�D�³FOHDU�YLVLRQ´�–�³DV�ZH�
UHÀHFW�RQ�WKH�SDVW��ZH�IDFH�WKH�IXWXUH�ZLWK�D�������YLVLRQ�
IRU�RXU�YROXQWHHUV�LQ������´�(DFK�\HDU��WKH�9ROXQWHHU�
$SSUHFLDWLRQ�7HDP��-HQQLIHU�0DUWHQV��-HQQ\�%HUJHQ��
(OPD�3DXOV�DQG�0DU\�$QQ�4XLULQJ�H[�RI¿FLR��GHVLJQV�DQ�
H[FOXVLYH�FROOHFWRU¶V�ODSHO�SLQ�IRU�RXU�YROXQWHHUV�WR�FRP�
PHPRUDWH�WKHLU�FRQWULEXWLRQV�WR�WKH�0HQQRQLWH�+HULWDJH�
0XVHXP�DQG�WKH�0HQQRQLWH�+LVWRULFDO�6RFLHW\�RI�%&� 
�����7KLV�IDOO�IRXU�YROXQWHHUV�UHFHLYHG�VLJQL¿FDQW�UHFRJQL�
WLRQ�IRU������–���<HDUV��,UHQH�$GNLQ��'LJLWL]LQJ�3HULRGL�
FDOV�	�'RFXPHQWV��������������<HDUV��+LOGHJDUGH�%DHUJ�
�0$,'�7HDP��������������<HDUV��:LOI�3HQQHU�

�7UDQVODWLRQV�����������DQG����<HDUV��
+HOHQ�1LFNHO��0$,'�7HDP������������
:H�FRQJUDWXODWH�WKHVH�UHFLSLHQWV�RI�
WKH�/RQJ-7HUP�6HUYLFH�$ZDUGV��*LIW�
FDUGV�ZHUH�JHQHURXVO\�SURYLGHG�E\�
%OXH�&RQWLQHQW�7UDQVSRUWDWLRQ�IURP�
6XUUH\��%&��:H�SDUWLFXODUO\�DSSUHFLDWH�
KDYLQJ�VSRQVRUVKLS�IRU�WKHVH�UHFRJQL�
WLRQ�JLIWV�VR�WKDW�RXU�YROXQWHHUV�FDQ�
HQMR\�WKHP�ZLWKRXW�IHHOLQJ�WKDW�
WKH\¶YH�WDNHQ�VRPHWKLQJ�DZD\�IURP�
WKH�6RFLHW\� 
�����,W�ZDV�DOVR�D�WLPH�WR�DFNQRZOHGJH�D�
IDUH-WKHH-ZHOO�WR�YROXQWHHUV�ZKR�KDYH�
PRYHG�RQ�WR�RWKHU�HQGHDYRXUV�RU�KDYH�
SDVVHG�DZD\��5LFKDUG�DQG�-HQQLIHU�
HDFK�H[SUHVVHG�D�IHZ�ZRUGV�RI�DI¿UPD�
WLRQ�DQG�DSSUHFLDWLRQ�IRU�RXU�YROXQ�
WHHUV�DQG�VWDII��5LFKDUG�UHFRJQL]HG�
WKRVH�FRQWLQXLQJ�WR�FRPH�RQ-VLWH�WR�

IXO¿OO�VKLIWV�DV�ZHOO�DV�WKRVH�ZKR�ZRUN�RQ�SURMHFWV�IURP�
KRPH��$V�KH�VKDUHG��0+6%&�KDV�³FRQWLQXHG�WR�JURZ�DQG�
ÀRXULVK�EHFDXVH�RI�\RXU�IDLWKIXO�GHGLFDWLRQ�WR�WKH�WDVNV�
\RX�KDYH�XQGHUWDNHQ�\HDU�DIWHU�\HDU��:H�DUH�FRQWLQXLQJ�
WR�EH�FRQVLGHUHG�D�¿UVW-FODVV�RUJDQL]DWLRQ�ZLWK�UHVRXUFHV�
IRU�WKH�QRYLFH�UHVHDUFKHU�DQG�WKH�VHDVRQHG�VFKRODU�´�-HQ�
QLIHU�TXRWHG�IURP�D�SUHVHQWDWLRQ�JLYHQ�E\�'DYLG�
*LHVEUHFKW�LQ�KLV������6DOXWH�WR�9ROXQWHHUV��³9ROXQWHHUV�
DUH�WKH�PRVW�LPSRUWDQW�DVVHWV�RI�VPDOO�FRPPXQLW\�RUJDQ�
L]DWLRQV��7KH\�VXSSO\�PXFK�RI�WKH�LQVWLWXWLRQDO�HQHUJ\�´�
2XU�YROXQWHHUV�NHHS�RXU�VHUYLFHV�DQG�SURJUDPV�EXR\DQW��
WKULYLQJ�DQG�HIIHFWLYH�DQG�DUH�WUXO\�DSSUHFLDWHG��-HQQ\�
FORVHG�LQ�SUD\HU�IRU�HDFK�JURXS� 
�����7KH�6LS�	�6QDFN�HYHQWV�DOVR�FRLQFLGHG�ZLWK�³1DWLRQDO�
7KDQN�<RXU�&XVWRGLDQ�:HHN�´�DQG�ZKLOH�ZH�WKDQN�(U�
QLH�7KLHVVHQ�RIWHQ��ZH�ZLVK�WR�IRUPDOO\�H[SUHVV�RXU�JUDW�
LWXGH�IRU�WKH�PDJQLWXGH�RI�ZRUN�KH�DQG�KLV�DVVLVWDQW�-RQ�

,ŝůĚĞŐĂƌĚĞ��ĂĞƌŐ�ŚĂƐ�ǀŽůƵŶƚĞĞƌĞĚ�ĨŽƌ�
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DWKDQ�GR�WR�HQVXUH�WKDW�WKH�0XVHXP�ORRNV�EHWWHU�WKDQ�
QHZ�DQG�LV�DOZD\V�SKRWR-UHDG\�IURP�DQ\�DQJOH��LQVLGH�
DQG�RXW��+LV�UROH�KDV�EHHQ�VLJQL¿FDQWO\�LPSDFWHG�E\�WKH�
QHZ�&29,'-���SURWRFROV�DQG�ZH�DSSUHFLDWH�KLV�DJLOLW\�LQ�
DGGLQJ�WKH�QHHGHG�H[WUD�VDQLWL]DWLRQ�DQG�FOHDQLQJ� 
�����2QH�RI�WKH�KDUG�WKLQJV�DERXW������ZDV�QRW�EHLQJ�DEOH�
WR�JLYH�RU�UHFHLYH�KXJV�IURP�YROXQWHHUV�ZKR�FRQQHFW�
ZLWK�XV�WKLV�ZD\��:H�KDYH�DOO�PLVVHG�WKDW�DI¿UPLQJ�KX�
PDQ�FRQWDFW��DQG�DW�WLPHV�WKH�GLVWDQFH�KDV�OHIW�XV�IHHOLQJ�
VR�LQH[RUDEO\�VDGGHQHG��:H�DUH�RYHUMR\HG�DQG�VR�WKDQN�
IXO�WKDW�IRUW\�YROXQWHHUV�ZHUH�DEOH�WR�DWWHQG�WKH�6LS�	�
6QDFNV��DORQJ�ZLWK�RXU�UHJXODU�VWDII���7KRVH�ZKR�RSWHG�WR�
VWD\�KRPH�RU�ZHUH�XQDEOH�WR�DWWHQG�UHFHLYHG�WKHLU�DSSUH�
FLDWLRQ�SDFNDJH�WKURXJK�WKH�PDLO� 
�����,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�YROXQWHHU�WHDP�RU�VSRQ�
VRU�PHDQLQJIXO�HYHQWV�VXFK�DV�WKHVH��SOHDVH�OHW�RXU�RI¿FH�
NQRZ��RU�HPDLO�MHQQLIHU�PDUWHQV#PKVEF�FRP� /ƌĞŶĞ��ƚŬŝŶ�ŚĂƐ�ǀŽůƵŶƚĞĞƌĞĚ�ǁŝƚŚ�ĚŝŐŝƟǌŝŶŐ�ĨŽƌ�ϱ�ǇĞĂƌƐ͘ 

��DĞŶŶŽŶŝƚĞ�WĂŶĚĞŵŝĐ�^ƉŝƌŝƚƵĂůŝƚǇ 
 
�Ǉ��ƌŶŽůĚ�EĞƵĨĞůĚƚ-&ĂƐƚ     
ZĞƉƌŝŶƚĞĚ�ǁŝƚŚ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌ 
 
$VLDWLF�&KROHUD�EURNH�RXW�DFURVV�5XVVLD�LQ������DQG�¶����
DQG�IXUWKHU�LQWR�(XURSH�LQ�������,W�EHJDQ�ZLWK�DQ�LQIHFW�
HG�EDWWDOLRQ�LQ�2UHQEXUJ��'DYLV������DQG�E\�HDUO\�)DOO�
�����WKH�GLVHDVH�KDG�UHDFKHG�0RV�
FRZ�DQG�WKH�FDSLWDO��5XVVLD�LP�
SRVHG�GUDVWLF�TXDUDQWLQH�PHDVXUHV��
0XFK�OLNH�WRGD\��LQIHFWHG�UHJLRQV�
ZHUH�FXW�RII�DQG�GRPHVWLF�WUDGH�
ZDV�UHVWULFWHG� 
�����7KH�GLVHDVH�UHDFKHG�WKH�0RO�
RWVFKQD�5LYHU�GLVWULFW�LQ�)DOO�������
DQG�E\�PLG-'HFHPEHU�KXQGUHGV�RI�
1RJDL�GHDWKV�ZHUH�UHFRUGHG�LQ�WKH�
YLOODJHV�DGMDFHQW�WR�WKH�0HQQRQLWH�
FRORQ\��OHDGLQJ�VWDWH�DXWKRULWLHV�WR�
LPSRVH�D�VWULFW�TXDUDQWLQH�� 
�����:KHQ�WKH�0HQQRQLWH�-RKDQQ�
&RUQLHV�–�D�VWDWH-DSSRLQWHG�DJUL�
FXOWXUDO�VXSHUYLVRU�DQG�FLYLF�OHDGHU�
–�¿UVW�EHFDPH�DZDUH�RI�WKH�QHDUE\�
FKROHUD-UHODWHG�GHDWKV��KH�UHFRP�
PHQGHG�WR�WKH�0HQQRQLWH�'LVWULFW�
2I¿FH�RQ�'HFHPEHU����������WR�
VWRS�WUDI¿F�DQG�SUHYHQW�UDQGRP�

FRQWDFWV�ZLWK�1RJDLV��)RU�&RUQLHV�LW�ZDV�LPSRUWDQW�WKDW�
WKH�0HQQRQLWH�FRPPXQLW\�GR�DOO�LW�FDQ�WR�NHHS�IURP�FDU�
U\LQJ�WKH�GLVHDVH�LQWR�WKH�FRPPXQLW\��WKRXJK�³RQO\�*RG�
NQRZV�RXU�GHVWLQ\´��&RUQLHV��³0RORWVFKQD´������ 
�����2Q�'HFHPEHU�����������&RUQLHV�UHSRUWHG�WKH�VLWXDWLRQ�
WR�KLV�0HQQRQLWH�IULHQG�-RKDQQ�:LHEH�LQ�7LHJH��:HVW�
3UXVVLD��+H�QRWHG�WKH�DFWLRQV�WKH\�KDG�WDNHQ��EXW�DOVR�
RIIHUHG�D�WKHRORJLFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�WKHLU�
FULVLV� 

�����*RG�DORQH�NQRZV�ZKDW�ZLOO�EHIDOO�
XV�LQ�WKLV�VDG�WLPH��2XU�YLOODJHV�H[LVW�
OLNH�DQ�LVODQG�LQ�DQ�RFHDQ�RI�FKROHUD��
DQG�WKHUH�LV�HYLO�DOO�DURXQG������:H�
KDYH�WDNHQ�WKH�IROORZLQJ�SUHFDXWLRQ�
DU\�PHDVXUHV� 
�����,Q�HYHU\�YLOODJH��WZR�PHQ�YLVLW�
HDFK�KRXVH�GDLO\�WR�FKHFN�RQ�WKH�
IDPLO\¶V�KHDOWK��7R�VHSDUDWH�WKH�VLFN�
IURP�WKH�KHDOWK\��RQH�KRXVH�KDV�
EHHQ�HPSWLHG�IRU�XVH�DV�D�KRVSLWDO��$�
ODUJH�EDWKWXE��HWF���VWDQGV�EHVLGH�
HDFK�9LOODJH�2I¿FH� 
�����:H�GR�QRW�NQRZ�ZKDW�WKH�IXWXUH�
KROGV��2QO\�WKH�(WHUQDO�FDQ�VHH�LW��
:H�PXVW�EXLOG�RQ�+LV�JUDFH�DQG�
SOHDG�ZLWK�+LP�WR�WXUQ�WKLV�VFRXUJH�
DZD\�IURP�RXU�HPSLUH�DQG�RXU�YLO�
ODJHV� 
�����:LWK�FRPSOHWH�IDLWK�LQ�WKH�ZLVGRP�
RI�RXU�JRYHUQPHQW��ZH�DZDLW�WKH�$O�

:ŽŚĂŶŶ��ŽƌŶŝĞƐ͘�^ŽƵƌĐĞ͗�KƉĞŶůŝďƌĂƌǇ�͘ŽƌŐͬ�
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PLJKW\¶V�RUGLQDQFHV�ZLWKRXW�IHDU� 
�����0D\�HYHU\�&KULVWLDQ��HYHU\�
WKLQNLQJ�SHUVRQ�KDUERXU�WKH�SHU�
VRQDO�FRQYLFWLRQ�WKDW�ZKDWHYHU�
FRPHV�IURP�*RG�ZLOO�VHUYH�RXU�
ZHOO-EHLQJ��0D\�WKLV�VXSUHPH�
ZLVGRP�GLYLQHO\�LOOXPLQH�PDQ¶V�
LPPRUWDO�VSLULW��FUHDWHG�LQ�+LV�
LPDJH��DQG�FDVW�OLJKW�LQWR�WKH�
GDUNQHVV�RI�RXU�HDUWKO\�SDWK� 
�����:H�GR�QRW�VWULYH�DJDLQVW�*RG¶V�
ZLOO�E\�XVLQJ�RXU�PLQGV�LQ�WDNLQJ�
SUHFDXWLRQV�DJDLQVW�GLVHDVH�DQG�LQ�
EDWWOLQJ�GLVUXSWLYH�QDWXUDO�IRUFHV��
:H�DUH�XVLQJ�RXU�WDOHQWV�IURP�RQ�
KLJK��VXEPLWWLQJ�WKHP�WR�+LV�
ZLVH�FRXQVHOV�DQG�WKHUHE\�SUDLV�
LQJ�+LV�KRO\�QDPH��$V�\RX�NQRZ��
VRPH�SHRSOH�KHUH�FRQVLGHU�SUH�
FDXWLRQDU\�PHDVXUHV�WR�EH�VLQIXO��
2WKHUV�FRQWLQXH�WR�LQGXOJH�LQ�IULYROLW\��HYHQ�LQ�WKLV�GH�
SUHVVHG��GLVFRXUDJLQJ�WLPH �&RUQLHV��³:LHEH´������ 
�����&RUQLHV�SUDLVHG�WKH�VWDWH¶V�VHOI-GLVWDQFLQJ�PHDVXUHV��
³$OO�URDGV�DUH�EORFNHG�DQG�QR�RQH�LV�DOORZHG�WKURXJK�
ZLWKRXW�XQGHUJRLQJ�TXDUDQWLQH��,W�LV�LPSRVVLEOH�WR�WKDQN�
*RG�HQRXJK�IRU�+LV�IDWKHUO\�JXDUGLDQVKLS�RI�RXU�DGPLQ�
LVWUDWLRQ��ZKLFK�SURWHFWV�XV�WKURXJK�LWV�ZLVH�
PHDVXUHV´ �&RUQLHV��³%OXHKHU´��������«�,I�ZH�IROORZ�
WKHVH�UHJXODWLRQV�VFUXSXORXVO\��WKH�RQO\�WKLQJ�OHIW�IRU�XV�
WR�GR�LV�WR�SUD\�KRQHVWO\�DQG�WR�VXEPLW�WR�*RG¶V�
:LOO´ �&RUQLHV��³)DGHHY´������ 
�����:LWKLQ�D�IHZ�PRQWKV��WKH�SDQGHPLF�EURNH�RXW�LQ�WKH�
FLW\�RI�'DQ]LJ�DV�ZHOO��GHVSLWH�D���-GD\�TXDUDQWLQH�RQ�
LQGLYLGXDOV�DQG�JRRGV�FRPLQJ�IURP�5XVVLD��2Q�-XQH�����
������3UXVVLD�EHJDQ�WR�WUHDW�YHVVHOV�SURFHHGLQJ�IURP�
'DQ]LJ�³DV�LI�FRPLQJ�IURP�5XVVLD´��+LVWRU\���,Q�WRWDO��WKH�
SDQGHPLF�WRRN�VRPH���������OLYHV�LQ�5XVVLD��ZLWK�D�����
PRUWDOLW\�UDWH�DPRQJ�WKRVH�LQIHFWHG��'DYLV����� 
�����7KH�0HQQRQLWH�DQG�*HUPDQ�FRORQLHV�RI�WKH�UHJLRQ�
ZHUH�VSDUHG�D�FKROHUD�RXWEUHDN��6HSWHPEHU�����
����� ³8QWLO�QRZ�RXU�FRPPXQLW\�KDV�EHHQ�VSDUHG��DO-
WKRXJK�ZH�KDYH�IHOW�RXUVHOYHV�XQGHU�VLHJH�VLQFH�0D\�«�,�
FRQVLGHU�QR�GRFWRU�WR�EH�*RG�DQG�QR�PHGLFLQH�DV�6DY�
LRXU��EXW�,�¿UPO\�EHOLHYH�WKDW�LI�*RG�GRHV�QRW�JLYH�+LV�
EOHVVLQJ�WR�RXU�GDLO\�EUHDG�RU�RXU�PHGLFDWLRQV��WKH\�ZLOO�
QHLWKHU�QRXULVK�XV�QRU�KHDO�XV´ �&RUQLHV��³YDQ�GHU�6PLV�
VHQ´������ 
�����7KH�JOREDO�GLPHQVLRQV�RI�WKH�SDQGHPLF��WKH�ODUJH�
QXPEHUV�RI�GHDWKV��WKH�VWDWH�HQIRUFHG�TXDUDQWLQHV��WKH�

FULSSOLQJ�HFRQRPLF�FRQVHTXHQFHV��WKH�H[LVWHQWLDO�IHDU�RI�
GHDWK��DOO�RI�WKHVH�DVSHFWV�EHDU�D�VWULNLQJ�UHVHPEODQFH�WR�
RXU�RZQ�WLPHV��3HUKDSV�WKHUH�LV�VRPHWKLQJ�WR�OHDUQ�IURP�
WKH�VSLULWXDOLW\�RI�WKH�WLPH�DV�ZHOO� 
 
6RXUFHV 
&RUQLHV��-RKDQQ��³/HWWHU�WR�0RORWVFKQD�0HQQRQLWH�'LVWULFW�� 
�����2I¿FH�´�'HFHPEHU����������LQ 7UDQVIRUPDWLRQ�RQ�WKH� 
�����6RXWKHUQ�8NUDLQLDQ�6WHSSH��/HWWHUV�DQG�3DSHUV�RI�-RKDQQ� 
�����&RUQLHV��YRO���� ����–������WUDQVODWHG�E\�,QJULG�,��(SS�� 
�����HGLWHG�E\�+DUYH\�/��'\FN��,QJULG�,��(SS��DQG�-RKQ�5�� 
�����6WDSOHV��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV������������ 
 &RUQLHV��-RKDQQ��³/HWWHU�WR�-RKDQQ�:LHEH�´�7LHJH��:HVW� 
�����3UXVVLD��'HFHPEHU������������LQ 7UDQVIRUPDWLRQ ,������� 
�����QR������ 
&RUQLHV��³/HWWHU�WR�%OXHKHU�´�'HFHPEHU�������������� 
�����LQ 7UDQVIRUPDWLRQ ,�������QR������ 
&RUQLHV��³/HWWHU�WR�$QGUHL�0��)DGHHY�´�'HF������ 
���������� 7UDQVIRUPDWLRQ�,�������QR������ 
&RUQLHV��³/HWWHU�WR�-DFRE�YDQ�GHU�6PLVVHQ�´�6HSWHPEHU����� 
�����������LQ 7UDQVIRUPDWLRQ ,�������QR������ 
'DYLV��-RKQ�3��5XVVLD�LQ�WKH�7LPH�RI�&KROHUD��'LVHDVH�XQGHU� 
�����5RPDQRYV�DQG�6RYLHWV� 1HZ�<RUN��,��%��7DXULV������� 
+LVWRU\�RI�WKH�HSLGHPLF�VSDVPRGLF�FKROHUD�RI�5XVVLD� /RQGRQ�� 
�����0XUUD\�����������I�  
����KWWSV���DUFKLYH�RUJ�GHWDLOV�E���������SDJH�����PRGH��XS 
 
'U��$UQROG�1HXIHOGW-)DVW�LV�9LFH�3UHVLGHQW�$FDGHPLF�DQG�
'HDQ�RI�WKH�6HPLQDU\�DW�7\QGDOH�8QLYHUVLW\�DQG�LV�DOVR�DQ� 
RUGDLQHG�PLQLVWHU�LQ�WKH�0HQQRQLWH�&RQIHUHQFH�RI�(DVWHUQ�
&DQDGD� 

DĂƉ�ŽĨ�DŽůŽƚƐĐŚŶĂ�ƋƵĂƌĂŶƟŶĞ�ĂƌĞĂƐ�ďǇ��ƌĞŶƚ�tŝĞďĞ͘�hƐĞĚ�ǁŝƚŚ�ƉĞƌŵŝƐƐŝŽŶ͘� 



ϳ 

 

͞DĞŶŶŽŶŝƚĞ͟�WŚǇƐŝĐŝĂŶ�
dŚĞŽĚŽƌ�,ŽƩŵĂŶŶ 
 
�Ǉ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
'U��(ULFK�7DYRQLXV��ERUQ�RI�D�*HUPDQ�PRWKHU�DQG�6ZH�
GLVK�IDWKHU��ZDV�QRQHWKHOHVV�D�FHOHEUDWHG�¿JXUH�LQ�WKH�
5XVVLDQ�0HQQRQLWH�FRORQLHV�RI�8NUDLQH��$IWHU�KH�GLHG�RI�
D�KHDUW�DWWDFN�LQ�������¿YH�WKRXVDQG�SHRSOH�DWWHQGHG�KLV�
EXULDO�VHUYLFH��DQG�KLV�IXQHUDO�SURFHVVLRQ�ODVWHG�IRU�WZR�
DQG�D�KDOI�KRXUV��7KH�DGXODWLRQ�IRU�WKH�SK\VLFLDQ�ZDV�
VXFK�WKDW�KH�PD\�KDYH�EHHQ�FRQVLGHUHG�DQ�KRQRUDU\�
0HQQRQLWH��$FWXDO�0HQQRQLWH�GRFWRUV�ZHUH��LQ�IDFW��UHO�
DWLYHO\�UDUH� 
�����5XVVLDQ�0HQQRQLWHV�KDG�SUDFWLVHG�
IRON�PHGLFLQH�IRU�PDQ\�\HDUV��DQG�WKHLU�
ERQHVHWWHUV�DQG�PLGZLYHV�DFKLHYHG�D�
KLJK�GHJUHH�RI�VNLOO��+RZHYHU��HGXFDWHG�
SK\VLFLDQV�ZHUH�D�ODWH�GHYHORSPHQW�LQ�
WKH�5XVVLDQ�0HQQRQLWH�VWRU\��-RKQ�%��
7RHZV�SRLQWV�RXW�WKDW��DOWKRXJK�0HQ�
QRQLWHV�SRVVHVVHG�DQ�DFXWH�VRFLDO�FRQ�
VFLHQFH��³VRPHZKDW�LURQLFDOO\��DFWXDO�
KRVSLWDOV�DQG�UHVLGHQW�GRFWRUV�VHHPHG�
UDWKHU�ODWH�LQ�FRPLQJ´������7KH�¿UVW�0HQ�
QRQLWH�GRFWRU�ZDV�SUREDEO\�-DNRE�(VDX��ZKR�UHFHLYHG�KLV�
HGXFDWLRQ�DW�WKH�8QLYHUVLW\�RI�.LHY�DQG�ZDV�LQVWDOOHG�DV�
FKLHI�&KRUWLW]D�SK\VLFLDQ�DURXQG�������,Q�WKH�2OG�&ROR�
Q\��&KRUWLW]D��D�KRVSLWDO�ZDV�¿UVW�EXLOW�LQ�������LQ�0RO�
RWVFKQD�FRORQ\�WKDW�KDSSHQHG�HYHQ�ODWHU��LQ�������0HDQ�
ZKLOH��WKH�RFFDVLRQDO�0HQQRQLWH�VHHPV�WR�KDYH�WUDLQHG�
LQ�PHGLFLQH��EXW�WKH�PRUH�FHOHEUDWHG�SK\VLFLDQV�UH�
PDLQHG�³KRQRUDU\�0HQQRQLWHV�´�PXFK�ORYHG�EXW�QRW�
³RQH�RI�WKHLU�RZQ�´�$IWHU�7DYRQLXV��WKH�VWDU�DPRQJ�³QHDU
-0HQQRQLWH´�GRFWRUV�ZDV�D�PRVW�UHPDUNDEOH�PDQ��7KH�
RGRU�+RWWPDQQ��RULJLQDOO\�D�PHPEHU�RI�WKH�(YDQJHOLVFKH�
%U�GHUJHPHLQGH��DQ�RIIVKRRW�RI�WKH�/XWKHUDQ�&KXUFK� 
�����+RWWPDQQ�ZDV�ERUQ�LQ������LQ�6FK|QEUXQQ��&ULPHD��
:KHQ�7KHRGRU�ZDV�VWLOO�YHU\�\RXQJ��KLV�IDWKHU�GLHG��DQG�
WKH�OLWWOH�ER\�DSSDUHQWO\�FOXQJ�WR�KLV�PRWKHU��7KLV�ZDV��
WKRXJK��QR�LQGLFDWLRQ�RI�D�ODFN�RI�LQGHSHQGHQW�VSLULW��$I�
WHU�JUDGXDWLRQ�IURP�KLJK�VFKRRO��7KHRGRU�VWXGLHG�PHGL�
FLQH�LQ�&KDUNRY�DQG�0RVFRZ��WKHQ�WUDYHOOHG�WR�%HUOLQ�WR�
LPSURYH�KLV�VNLOOV��+RWWPDQQ�UHWXUQHG�WR�5XVVLD�ZKHQ�KH�
ZDV�FDOOHG�XS�WR�WKH�PLOLWDU\��7KLV�DSSDUHQWO\�GLG�QRW�
WDUQLVK�KLV�UHFRUG�LQ�0HQQRQLWH�H\HV��EHFDXVH�LQ������
WKH�&KRUWLW]D�YRORVW��GLVWULFW��LQYLWHG�KLP�WR�WDNH�WKH�SR�

VLWLRQ�RI�FKLHI�PHGLFDO�RI¿FHU�IRU�&KRUWLW]D��DQ�HQRUPRXV�
DUHD�WKDW�LQFOXGHG�VL[WHHQ�0HQQRQLWH�DQG�IRXU�5XVVLDQ�
YLOODJHV��+RWWPDQQ�DFFHSWHG��7KH�ORFDO�DGPLQLVWUDWLRQ�
SURFXUHG�KLP�D�KRXVH�LQ�5RVHQWKDO��+RWWPDQQ��SRVVLEO\�
DQWLFLSDWLQJ�WKH�ULGLFXORXV�PHGLFDO�ZRUNORDG�DKHDG�RI�
KLP��WKUHZ�KLPVHOI�LQWR�JDUGHQLQJ�DW�KLV�QHZ�KRXVH��
7KRVH�TXLHW�KRXUV�DPRQJ�KLV�ÀRZHUV�DQG�YHJHWDEOHV�PXVW�
KDYH�EHHQ�UDUH� 
�����+LV�¿UVW�PHGLFDO�FDOO�ZDV�XUJHQW��D�GLI¿FXOW�ELUWK��(YH�
U\WKLQJ�ZHQW�ZHOO��KRZHYHU��DQG�'U��7KHRGRU�+RWWPDQQ�
VHWWOHG�LQWR�KLV�QHZ�URXWLQH��+H�VRRQ�EHIULHQGHG�ORFDO�
WHDFKHUV��DV�ZHOO�DV�SK\VLFLDQV�VXFK�DV�WKH�DERYH-
PHQWLRQHG�-DNRE�(VDX��2YHU�WLPH��VWDII�ZHUH�DSSRLQWHG�
WR�DVVLVW�+RWWPDQQ��'U��'DYLG�$��+DPP��PDWHUQLW\�ZDUG�
ZRUNHU�0DUJDUHW�:LHOHU��DQG�WUDLQHG�VXERUGLQDWHV��7KH�

ZDLWLQJ�URRP�ZDV�DOZD\V�IXOO��DQG�WKH�
KRVSLWDO��SDFNHG��+RWWPDQQ�ZRUNHG�DW�
KLV�RI¿FH�IRXU�GD\V�D�ZHHN��DV�ZHOO�DV�
WUDYHOOLQJ�WKURXJK�ORFDO�YLOODJHV�IRU�
WZR�GD\V�D�ZHHN��%HVLGHV�WKDW��WKH�
RYHUZRUNHG�PDQ�KDG�KRVSLWDO�GXW\� 
�����+LV�PHGLFDO�FDUHHU�ZDV�LQWHUUXSWHG�
E\�PLOLWDU\�VHUYLFH�GXULQJ�WKH�5XVVR-
-DSDQHVH�:DU�RI�������+RWWPDQQ�ZDV�
WDNHQ�SULVRQHU�DQG�DSSDUHQWO\�PDO�
WUHDWHG�E\�-DSDQHVH�IRUFHV��EXW�ZDV�
HYHQWXDOO\�UHOHDVHG��+LV�FDUHHU�ZDV�

LQWHUUXSWHG�D�VHFRQG�WLPH�ZKHQ�KH�PDUULHG�0DULD�%|W�
WFKHU��D�WHDFKHU�DW�WKH�&KRUWLW]D�0lGFKHQVFKXOH��RU�JLUOV¶�
VFKRRO��7KH�FRXSOH�HQMR\HG�D�VL[-ZHHN�KRQH\PRRQ�LQ�
*HUPDQ\��IRXU�ZHHNV�RI�ZKLFK�ZHUH�GHYRWHG�WR�VWXG\�–�
WKH�RWKHU�WZR�ZHUH�VSHQW�RQ�WKH�5KLQH��7KH�FRXSOH�ERUH�
WZR�FKLOGUHQ��D�VRQ��9DOHQWLQ��ERUQ�LQ�������DQG�D�GDXJK�
WHU��5HQDWH��LQ�������%RWK�ZRXOG�EHFRPH�SK\VLFLDQV�� 
�����0HDQZKLOH��WKH�&KRUWLW]D�DGPLQLVWUDWLRQ�ZRUNHG�RQ�
LPSURYLQJ�PHGLFDO�VHUYLFHV��$�QHZ�KRVSLWDO�ZDV�EXLOW��
DQG�D�PDWHUQLW\�ZDUG�DWWDFKHG��3K\VLFLDQV�ZHUH�VHQW�WR�
0RVFRZ��6W��3HWHUVEXUJ��*HUPDQ\��$XVWULD��RU�)UDQFH�IRU�
XSJUDGHV�LQ�WUDLQLQJ��0LGZLYHV�UHFHLYHG�D�EHWWHU�HGXFD�
WLRQ�LQ�WKHLU�¿HOG��2Q�D�SHUVRQDO�OHYHO��+RWWPDQQ�IRXQG�D�
MRYLDO�FRPSDQLRQ�DQG�DVVLVWDQW�LQ�,YDQ�.QLVFK��D�KHIW\�
ORFDO�8NUDLQLDQ��,YDQ�ZRUNHG�DV�D�FDUHJLYHU��DVVLVWHG�LQ�
VXUJHU\��DQG�IXQFWLRQHG�LQ�WKH�SKDUPDF\��+H�KDG�D�ZD\�
ZLWK�ZRUGV��:KHQ�SDWLHQWV�ZRXOG�HDW�WKH�VDOYH�DQG�UXE�
LQ�WKH�RUDO�PHGLFDWLRQ��,YDQ�VLJKHG��³3HRSOH�LQ�GDUN�
QHVV´��0HQVFKHQ�LQ�GHU�)LQVWHUQLV���$IWHU�D�IHZ�\HDUV��
,YDQ�UHWXUQHG�WR�³KLV�RZQ�SHRSOH�´�WR�ZRUN�WKHUH�DV�D�
GRFWRU��+RWWPDQQ�YLVLWHG�KLP��DVNLQJ�KLP�ZKDW�KH�ZDV�
GRLQJ��,YDQ�VPLOHG��³0\�URXWLQH�LV�VLPSOH��,�WDS�WKHLU�
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FKHVW��OLVWHQ�WR�WKHLU�KHDUWEHDW��LI�WKH\�ZDQW�WKDW���DQG�
JLYH�WKHP�ZDWHU�ZLWK�SHSSHUPLQW�RU�+RIIPDQQVWURSIHQ�
>D�SDWHQW�PHGLFLQH@��DQG�IURP�WLPH�WR�WLPH�DQ�DVSLULQ�´�
+RWWPDQQ�DVNHG�LI�WKDW�DOZD\V�KHOSHG��³7KH\�VD\�\HV�´�
VDLG�,YDQ��³%XW�LI�LW�GRHVQ¶W�KHOS��,�UHFRPPHQG�WKDW�WKH\�
VHH�\RX´��0��+RWWPDQ�������WUDQV��DXWKRU�� 
�����$W�WKH�RQVHW�RI�:RUOG�:DU�,��D�5HG�&URVV�KRVSLWDO�
ZLWK�VHYHQW\-¿YH�WR�RQH�KXQGUHG�EHGV�ZDV�VHW�XS�LQ�
&KRUWLW]D��,Q�DGGLWLRQ�WR�KLV�PRQXPHQWDO�ZRUNORDG��
+RWWPDQQ�ZDV�DVVLJQHG�WR�GLUHFW�WKH�QHZ�IDFLOLW\��7KH�
ZRXQGHG�SRXUHG�LQ�EXW�WKH�ORFDO�0HQQRQLWH�FRPPXQLW\�
ZDV�XS�WR�WKH�WDVN��7KH�5HG�&URVV�KRVSLWDO�ZDV�EXLOW�E\�
0HQQRQLWH�PHQ��DQG�WKH�EHGGLQJ��VHZQ�E\�0HQQRQLWH�
ZRPHQ��7ZHQW\-¿YH�PDOH�QXUVHV��PRVWO\�IURP�&KRUWLW]D�
DQG�5RVHQWKDO��ZRUNHG�ZLWK�SDWLHQWV� 
�����7KH�FKDRV�LQ�8NUDLQH�DVVRFLDWHG�ZLWK�WKH�)LUVW�:RUOG�
:DU�ZDV�GZDUIHG�E\�WKH�FRQIXVLRQ�DQG�EORRGVKHG�IRO�
ORZLQJ�WKH�5HYROXWLRQ�LQ�������7KH�\HDU������ZDV�
PDUNHG�E\�FLYLO�ZDU��UDSH�DQG�SOXQGHU��$�W\SKXV�HSL�
GHPLF�HQVXHG��0HGLFDWLRQV�UDQ�RXW��DQG�UHSODFHPHQWV�
ZHUH�XQDYDLODEOH��,Q�WKH�DEVHQFH�RI�SURSHU�PHGLFDO�FDUH��
YLOODJHUV�WRRN�LQ�WKH�LOO�DQG�FDUHG�IRU�WKHP��WKH�UHVXOW�ZDV�
FRXQWOHVV�GHDWKV��7KHRGRU�+RWWPDQ�VWLOO�PDGH�KLV�

URXQGV��WUDYHOOLQJ�IURP�VWUHHW�WR�VWUHHW��¿QGLQJ�DW�WLPHV�
HQWLUH�IDPLOLHV�VLFN�DQG�O\LQJ�RQ�WKH�ÀRRU�ZLWKRXW�DFFHVV�
HYHQ�WR�ZDWHU��+H�ZRXOG�DUULYH�KRPH�DW�GD\¶V�HQG�
³WRWP�GH´�–�GHDG�WLUHG��0��+RWWPDQQ�������7KHQ�
+RWWPDQQ¶V�EURWKHU�LQ�PHGLFLQH��'U��+DPP��FRQWUDFWHG�
W\SKXV�DQG�WRRN�UHIXJH�LQ�WKH�KRVSLWDO��+DPP¶V�ZLIH�
ERUH�D�FKLOG�DQG�GLHG�WKH�QH[W�GD\��)LQDOO\��+RWWPDQQ�
KLPVHOI�FDXJKW�WKH�YLUXV��KLV�ZLIH�0DULD�FDUHG�IRU�KLP��
5HPDUNDEO\��LQ�+RWWPDQQ¶V�DEVHQFH��D�³0DNKQR�GRFWRU´�
¿OOHG�LQ�IRU�KLP��PDNLQJ�WKH�VDPH�PHGLFDO�URXQGV� 
�����+RWWPDQQ�UHFRYHUHG��DQG�FRQWLQXHG�KLV�ZRUN��,Q�
������WKH�WZHQW\-¿IWK�DQQLYHUVDU\�RI�KLV�VHUYLFH�LQ�&KRU�
WLW]D�ZDV�FHOHEUDWHG��DOWKRXJK�IHVWLYLWLHV�ZHUH�PXWHG�–�
PDQ\�0HQQRQLWHV�KDG�ÀHG�IRU�1RUWK�$PHULFD��$QG�WKHQ��
DV�LW�LV�VDLG��³1R�JRRG�GHHG�JRHV�XQSXQLVKHG´�–�RQ�6HS�
WHPEHU����������GXULQJ�WKH�PRQVWURVLWLHV�RI�6WDOLQ¶V�*UHDW�
3XUJH��7KHRGRU�+RWWPDQQ�ZDV�DUUHVWHG�IRU�HVSLRQDJH��
+H�ZDV�RQH�RI�PDQ\��+XQGUHGV�RI�ZRPHQ�ZDLWHG�DW�WKH�
GRRUV�RI�WKH�SULVRQ��KRSLQJ�WR�EULQJ�WKHLU�LQFDUFHUDWHG�
PHQ�IRRG�DQG�FORWKLQJ��$OO�ZDV�WR�QR�DYDLO��*RYHUQPHQW�
VWDWHPHQWV�ZHUH�LVVXHG�RQ�WKH�FRQGLWLRQ�RI�WKH�SULVRQHUV��
EXW�HDFK�GRFXPHQW�FRQWDLQHG�RQO\�D�JUHHWLQJ�DQG�D�VLJ�
QDWXUH��WKH�UHPDLQGHU�ZDV�UHQGHUHG�LOOHJLEOH��0DULD�

�ƌ͘�,ŽƩŵĂŶ�ĂŶĚ�ŶƵƌƐĞƐ�Ăƚ�ƚŚĞ�ZĞĚ��ƌŽƐƐ�,ŽƐƉŝƚĂů͘�^ŽƵƌĐĞ͗�<ƌŽĞŬĞƌ͕�E͘:͘�&ŝƌƐƚ�DĞŶŶŽŶŝƚĞ�sŝůůĂŐĞƐ͕�Ɖ͘�ϭϯϯ͘� 
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PDQDJHG�WR�FDWFK�D�JOLPSVH�RI�KHU�KXVEDQG�RQ�WKUHH�RFFD�
VLRQV��³+H�ZDONHG�ZLWK�D�ERZHG�KHDG��WUHPEOLQJ�NQHHV��
KLV�KDQGV�WLHG�EHKLQG�KLV�EDFN��DQG�D�JXDUG�EHKLQG�KLP�
KROGLQJ�D�UHYROYHU�DW�KLV�EDFN´��0��+RWWPDQQ�������,W�ZDV�
UHSRUWHG�WKDW�D�PLQLVWHU��+DQV�5HPSHO��FRQVROHG�
+RWWPDQQ�EHIRUH�WKH�GRFWRU�ZDV�WDNHQ�RXW�DQG�VKRW�RQ�
6HSWHPEHU���������� 
�����5HFHQWO\�RSHQHG�5XVVLDQ�DUFKLYHV��KRZHYHU��SUHVHQW�D�
GLIIHULQJ�DFFRXQW��7KHRGRU¶V�VRQ��9DOHQWLQ��KDG�OLYHG�LQ�
*HUPDQ\�VLQFH�������DQG�IDWKHU�DQG�VRQ�KDG�FRUUHVSRQG�
HG��,Q�WKH�H\HV�RI�WKH�6RYLHW�VWDWH��WKDW�ZDV�JURXQGV�IRU�
VXVSLFLRQ�RI�HVSLRQDJH��7KHRGRU�-RKDQQ��RU�)\RGRU�,YD�
QRYLFK��ZDV�LQWHUURJDWHG�–�WRUWXUHG�–�PXOWLSOH�WLPHV��)L�
QDOO\��GXULQJ�DQ�LQWHUURJDWLRQ�RQ�-XO\�����������KH�VLJQHG�
D�IRUFHG�FRQIHVVLRQ��³FRQYLQFHG�RI�WKH�IXWLOLW\�RI�IXUWKHU�
VWUXJJOH��,�GHFLGHG�WR�HPEDUN�RQ�WKH�SDWK�RI�VLQFHUH�UH�
PRUVH´��6KWDWVN\�����+H�DGPLWWHG�WR�HVSLRQDJH�DQG�LQ�
YROYHPHQW�LQ�D�SORW�WR�SRLVRQ�WKH�SRSXODWLRQ�ZLWK�FKRO�
HUD��2Q�6HSWHPEHU�����������XQDEOH�WR�KROG�RXW�DQ\�ORQJ�
HU��7KHRGRU�+RWWPDQQ�FRPPLWWHG�VXLFLGH��+H�ZDV�
WKURZQ�LQWR�D�PDVV�JUDYH�QHDU�WKH�SULVRQ��<HDUV�ODWHU��
GXULQJ�WKH�*HUPDQ�RFFXSDWLRQ�RI�8NUDLQH�GXULQJ�:RUOG�
:DU�,,��+RWWPDQQ¶V�UHPDLQV�ZHUH�H[KXPHG�DQG�ODLG�WR�
UHVW�LQ�WKH�YLOODJH�FHPHWHU\�ZKHUH�KH�KDG�OLYHG� 

 

0DULD¶V�6WRU\ 
0DULD�%|WWFKHU�+RWWPDQQ�SOD\HG�D�YLWDO�UROH�LQ�WKH�VWRU\�
RI�KHU�KXVEDQG��7KHRGRU��%RUQ�LQ�������VKH�ZDV�ZHOO-
HGXFDWHG��JUDGXDWLQJ�IURP�KLJK�VFKRRO�DQG�JRLQJ�RQ�WR�
KLJKHU�LQVWUXFWLRQ�IRU�RQH�\HDU�LQ�6W��3HWHUVEXUJ��6KH�
WDXJKW�DW�WKH�0lGFKHQVFKXOH�LQ�&KRUWLW]D�IURP������WR�
������6KH�ZULWHV��³,�ZRUNHG�RQO\�EULHÀ\�DW�WKH�JLUOV¶�
VFKRRO��EXW�P\�WLPH�WKHUH�UHPDLQV�D�ORYHO\�PHPRU\��,�
IROORZHG�LWV�VWRU\�ZLWK�JUHDW�LQWHUHVW��GHHSO\�HPSDWKL]LQJ�
ZLWK�LWV�JRRG�WLPHV�DQG�XOWLPDWH�VDG�IDWH´��������WUDQV��DX�
WKRU� 
�����%RHWWFKHU�+RWWPDQQ�ÀHG�WKH�8665�ZLWK�UHWUHDWLQJ�
*HUPDQ�IRUFHV�LQ�������DQG�OLYHG�LQ�*HUPDQ\�ZLWK�KHU�
GDXJKWHU��5HQDWH��IRU�D�QXPEHU�RI�\HDUV��,Q�D������LVVXH�
RI�'HU�%RWH��LW�ZDV�UHSRUWHG�WKDW�VKH�ZDV�³RKQH�+HLP��
RKQH�+DEH��RKQH�DOOHV´��ZLWKRXW�KRPH��ZLWKRXW�SRVVHV�
VLRQV��ZLWKRXW�DQ\WKLQJ���1�)����DQG�GHVSHUDWHO\�ZLVKHG�
WR�OHDYH�*HUPDQ\��,Q������VKH�LPPLJUDWHG�WR�WKH�0HQ�
QRQLWH�FRPPXQLW\�RI�<DUURZ��%&��EXW�TXLFNO\�PRYHG�WR�
WKH�YHU\�XQ-0HQQRQLWH�FLW\�RI�9DQFRXYHU�WR�OLYH�ZLWK�
KHU�GDXJKWHU� 
�����+HU�GDWH�RI�GHDWK�LV�XQNQRZQ� 
 
6RXUFHV   
+RWWPDQQ��0��³'U��7KHRGRU�+RWWPDQQ������-������´�,Q�(UVWH� 
�����0HQQRQLWHQ-'RHUIHU�5XVVODQGV�����-�����&KRUWLW]D- 
�����5RVHQWKDO��(G��1��-��.URHNHU��&ORYHUGDOH��'�:��)ULHVHQ�	� 
�����6RQV��������SS�����-����$OVR�DW�KWWSV���ZZZ�IDFHERRN�FRP� 
�����+RWWPDQQIDPLO\�SRVWV����������������� 
+RWWPDQQ��0DULD��³)UDX�0DULD�JHE��%HWFKHU�´�,Q�*OXHFNOLFKH�� 
�����VRQQLJH�6FKXO]HLW��(ULQQHUXQJHQ�XQG�(UOHEQLVVHV�GHU 
�����HKHPDOLJHQ�6FKXHOHULQQHQ�GHU�&KRUWLW]HU�0DHGFKHQVFKXOH�� 
�����&RPS��	�HG��+HOHQH�7RHZV��9LUJLO��21��1LDJDUD�3UHVV��Q�G�� 
�����S����� 
.UDKQ��&RUQHOLXV��³0HGLFLQH�$PRQJ�WKH�0HQQRQLWHV�LQ� 
�����5XVVLD�´�*OREDO�$QDEDSWLVW�0HQQRQLWH�(QF\FORSHGLD 
�����2QOLQH��������KWWSV���JDPHR�RUJ�LQGH[�SKS" 
�����WLWOH 0HGLFLQHBDPRQJBWKHBPHQQRQLWHVBLQB5XVVLD 
�����1��)����)UDX���³HLQH�GDQNEDUH�3DWLHQWHQ�´�³'U��7KHRGRU� 
�����+RWWPDQ�´�'HU�%RWH��0DU�����������S���� 
6KWDWVN\��0��$��ȀȚȈȚșȒȐȑ�Ǵ��Ǩ��ǬȖȒȚȖȘ�ǫȖȚȔȈȕ��³6KWDWVN\� 
�����0�$��'U��*RWPDQ�´�0HQQRQLWLVFKH�*HVFKLFKWH�XQG 
�����$KQHQIRUVFKXQJ��KWWSV���FKRU�VTXDUH��FK�PVWDW�SGI" 
�����IEFOLG ,Z$5�;(80�EEZF11�:9[Q&NV[<]+4)M 
�����B$'/;9��*9:-V6+�4B;]ERYWXKL( 
³7KHRGRU�-��+RWPDQQ��VLF��´�'HU�%RWH��0DU������������S���� 
7RHZV��-RKQ�%��³$�0RORWVFKQD�3K\VLFLDQ�5HÀHFWV�RQ�0LGZLIHU\� 
�����LQ������´�5RRWV�DQG�%UDQFKHV��9RO�����1R�����)HE�������� 
�����SS���-�� 
7|ZV��$URQ�$��0HQQRQLWLVFKH�0lUW\UHU�GHU�M�QJVWHQ� 
�����9HUJDQJHQKHLW�XQG�GHU�*HJHQZDUW��6HOI-SXEOLVKHG������� 
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EŽƚŚŝŶŐ�EŽƌŵĂů͗��ĂƌůǇ�>ŝĨĞ�ĂŶĚ�tĂƌƟŵĞ� 
�ǆƉĞƌŝĞŶĐĞƐ�ŽĨ��ƌ͘ �ZĞŶĂƚĞ�,ŽƩŵĂŶŶ 
 
�Ǉ�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ 
 
)RUJHW�HYHU\WKLQJ�\RX¶YH�OHDUQHG�LQ�XQLYHUVLW\�–�\RX�
ZRQ¶W�EH�DEOH�WR�DSSO\�\RXU�NQRZOHGJH�KHUH��:H�OLYH�LQ�
XQXVXDO�WLPHV�ZLWK�QRWKLQJ�QRUPDO�LQ�RXU�KRVSLWDO�� 
�'U��+ROOH�WR�5HQDWH�+RWWPDQQ������� 
 
(YHQ�MXGJHG�E\�WKH�VWDQGDUGV�RI�KHU�WLPH��\RXQJ�'U��5H�
QDWH�+RWWPDQQ¶V�OLIH�KDG�EHHQ�DQ\WKLQJ�EXW�³QRUPDO�´�
+HU�PRWKHU��0DULD�%|WWFKHU��ZDV�D�IRUPHU�WHDFKHU�DW�
5RVHQWKDO¶V�0lGFKHQVFKXOH��*LUOV¶�+LJK�6FKRRO���KHU�
IDWKHU�KDG�EHHQ�&KRUWLW]D�FRORQ\¶V�UHVSHFWHG�GRFWRU��5H�
QDWH�ZDV�ERUQ�RQ�)HEUXDU\�����������DW�WKH�KHLJKW�RI�WKH�
FLYLO�ZDU��+HU�IDWKHU��7KHRGRU�+RWWPDQQ��UXQGRZQ�
IURP�D�KHDY\�ZRUNORDG�GXULQJ�WKH�W\SKXV�HSLGHPLF�WKDW�
DFFRPSDQLHG�WKH�ZDU��FDPH�GRZQ�ZLWK�WKH�GLVHDVH�KLP�
VHOI�WKDW�IDOO��DQG�ZDV�QXUVHG�EDFN�WR�KHDOWK�E\�5HQDWH¶V�
PRWKHU��$W�¿UVW��WKH�IDPLO\��ZKLFK�LQFOXGHG�5HQDWH¶V�
ROGHU�EURWKHU��9DOHQWLQ��OLYHG�LQ�WKH�FRPPXQLW\-RZQHG�
GRFWRU¶V�UHVLGHQFH�EHVLGH�WKH�KRVSLWDO��ODWHU�'U��
+RWWPDQQ�ERXJKW�D�KRXVH�LQ�WKH�FHQWUH�RI�WRZQ� 
�����,Q�������5HQDWH¶V�EURWKHU��9DOHQWLQ��ZDV�VHQW�WR�UHOD�
WLYHV�LQ�*HUPDQ\�WR�VWXG\��7KHLU�IDWKHU�ZRXOG�YLVLW�KLP�
WZR�\HDUV�ODWHU�RQ�D�WULS�WR�D�PHGLFDO�FRQIHUHQFH��7KH�
\HDU������DOVR�PDUNHG�WKH�WZHQW\-¿IWK�DQQLYHUVDU\�RI�
7KHRGRU�+RWWPDQQ¶V�VHUYLFH�WR�WKH�SHRSOH�RI�&KRUWLW]D�
5RVHQWKDO�–�WKH\�UHVSRQGHG�ZLWK�D�FHOHEUDWLRQ�LQ�KLV�
KRQRXU��%\�QRZ��PDQ\�RI�KLV�IULHQGV�KDG�HPLJUDWHG�EXW�
5HQDWH¶V�IDWKHU�FKRVH�WR�UHPDLQ��OLNHO\�DVVXPLQJ��DV�
PDQ\�RI�KLV�IHOORZ�FRORQLVWV�GLG��WKDW�WKH�VLWXDWLRQ�LQ�
8NUDLQH�ZRXOG�UHPDLQ�VWDEOH� 
�����%XW�6WDOLQ�KDG�RWKHU�SODQV��,Q�������ODZV�FDPH�LQWR�
HIIHFW�RXWOLQLQJ�SXQLVKPHQW�IRU�³FRXQWHU-UHYROXWLRQDU\�
DFWLYLWLHV�DQG�WUHDVRQ�DJDLQVW�WKH�KRPHODQG�´�.QRZQ�DV�
$UWLFOH���-���LQ�8NUDLQH��$UWLFOH����LQ�5XVVLD���WKH�ODZV�
ZHUH�DPHQGHG�DQG�EURDGHQHG�LQ�������WKH�GH¿QLWLRQ�RI�
WUHDVRQ�VR�ZLGH-UDQJLQJ�WKDW�$OHNVDQGU�6RO]KHQLWV\Q�
ZRXOG�ZULWH��³:KR�DPRQJ�XV�KDV�QRW�H[SHULHQFHG�LWV�DOO-
HQFRPSDVVLQJ�HPEUDFH"�,Q�DOO�WUXWK��WKHUH�LV�QR�VWHS��
WKRXJKW��DFWLRQ��RU�ODFN�RI�DFWLRQ�XQGHU�WKH�KHDYHQV�
ZKLFK�FRXOG�QRW�EH�SXQLVKHG�E\�WKH�KHDY\�KDQG�RI�$UWL�
FOH���´��TWG�LQ�³$UWLFOH���´��� 
�����*LYHQ�WKDW�5HQDWH¶V�IDWKHU�KDG�H[WHQVLYH�FRQWDFW�ZLWK�
*HUPDQ\��LW�LV�SHUKDSV�QRW�VXUSULVLQJ�WKDW�LQ������KH�
ZDV�FKDUJHG�XQGHU�WKH�LQIDPRXV�$UWLFOH���-���DQG�VSHQW�
VHYHQW\�GD\V�LQ�FXVWRG\��)RU�VRPH�UHDVRQ��DOWKRXJK�KH�
DGPLWWHG�WR�³FRXQWHU-UHYROXWLRQDU\�DFWLRQV�´�WKH�FDVH�

ZDV�GURSSHG��DQG�KH�ZDV�DOORZHG�WR�UHWXUQ�KRPH�DQG�
FRQWLQXH�KLV�ZRUN�� 
�����'XULQJ�WKH�QH[W�WZR�\HDUV��WKH�QXPEHU�RI�DUUHVWV�LQ�
0HQQRQLWH�YLOODJHV�UHPDLQHG�IDLUO\�ORZ��3HUKDSV�LW�HYHQ�
VHHPHG�DV�LI�6WDOLQ¶V�DQQRXQFHPHQW�LQ�1RYHPEHU������
WKDW�³/LIH�KDV�EHFRPH�HDVLHU��FRPUDGHV��OLIH�KDV�EHFRPH�
KDSSLHU�´�FRXOG�EHFRPH�D�UHDOLW\� 
�����7KH�UHSULHYH�ZDV�VKRUW-OLYHG�� 
�����%\�������WKH�WHPSR�RI�DUUHVWV�LQ�0HQQRQLWH�YLOODJHV�
LQFUHDVHG��PRVW�YLFWLPV�DFFXVHG�RI�HVSLRQDJH�RU�VDER�
WDJH��9HU\�IHZ�ZHUH�GHFODUHG�LQQRFHQW��7KRVH�IRXQG�
JXLOW\�LQ�WKH�¿UVW�SDUW�RI�WKH�7HUURU�ZHUH�WULHG�LQ�FRXUW�
DQG�VHQW�WR�SULVRQ�RU�WKH�*XODJ��7KH\�ZHUH�XVXDOO\�DO�
ORZHG�WR�VHQG�DQG�UHFHLYH�PDLO��%\�������WKH�SURFHVV�KDG�
FKDQJHG��$�WKUHH-SHUVRQ�SDQHO��RU�WURLND��VLPSO\�GHFLGHG�
WKH�IDWH�RI�WKH�LQGLYLGXDO��$UUHVWV�ZHUH�VR�FRPPRQ�WKDW�
PHQ�NHSW�D�VDWFKHO�ZLWK�D�FKDQJH�RI�FORWKLQJ�DQG�D�ELW�RI�
EUHDG�RQ�KDQG��MXVW�LQ�FDVH�� 
�����5HQDWH�ZDV�VHYHQWHHQ�ZKHQ�KHU�IDWKHU�ZDV�DUUHVWHG�
DQG�FKDUJHG�ZLWK�EHLQJ�D�ULQJOHDGHU�RI�D�FLUFOH�RI�VSLHV�
IRU�*HUPDQ\��'HVSLWH�WRUWXUH��KH�LQVLVWHG�RQ�KLV�LQQR�
FHQFH�WKURXJK�VL[�VHSDUDWH�LQWHUURJDWLRQV��)LQDOO\��RQ�
-XO\�����������EURNHQ�E\�WRUWXUH��KH�VLJQHG�D�FRQIHVVLRQ��
7KHRGRU�+RWWPDQQ�GLHG�LQ�SULVRQ�RQ�6HSWHPEHU�����
������1.9'�¿OHV�VWDWH�KH�WRRN�KLV�RZQ�OLIH� 
�����,Q�VSLWH�RI�KHU�IDWKHU¶V�LPSULVRQPHQW�DQG�GHDWK��DQG�
XQGHU�ZKDW�PXVW�KDYH�EHHQ�GLI¿FXOW�¿QDQFLDO�FLUFXP�
VWDQFHV��5HQDWH�UHPDLQHG�LQ�VFKRRO�DQG�¿QLVKHG�KHU�
PHGLFDO�GHJUHH��+HU�¿UVW�DVVLJQPHQW�ZDV�LQ�WKH�KRVSLWDO�
LQ�ZKLFK�KHU�IDWKHU�KDG�ZRUNHG�IRU�VR�PDQ\�\HDUV��7KH�
KRVSLWDO¶V�VWDII�DOVR�LQFOXGHG�D�SHGLDWULFLDQ��DQ�HOGHUO\�
GRFWRU�IURP�&KRUWLW]D�,VODQG��DQG�D�IHPDOH�GHQWLVW��5H�
QDWH�ZDV�PHW�E\�'U��+ROOH��WKH�KRVSLWDO¶V�RQO\�VXUJHRQ��
ZKR�ZDUQHG�KHU�WR�IRUJHW�DQ\WKLQJ�VKH�KDG�HYHU�OHDUQHG�
LQ�PHGLFDO�VFKRRO�� 
�����7KH�\RXQJ�'U��+RWWPDQQ�EHJDQ�KHU�PHGLFDO�FDUHHU�
GXULQJ�WKH�HDUO\�GD\V�RI�*HUPDQ\¶V�RFFXSDWLRQ�RI�&KRU�
WLW]D��5HWUHDWLQJ�6RYLHW�VROGLHUV�KDG�ORRWHG�PRVW�RI�WKH�
KRVSLWDO¶V�PHGLFDO�VXSSOLHV��LQFOXGLQJ�PLFURVFRSHV��,Q�
YDGLQJ�*HUPDQ�IRUFHV�VFRRSHG�XS�KRVSLWDO�OLQHQV�DQG�
WRRN�WKHP�DORQJ�WR�WKH�EDWWOH¿HOG��%HFDXVH�RI�FRQVWDQW�
VKHOOLQJ�IURP�DFURVV�WKH�ULYHU��KRVSLWDO�VWDII�PRYHG�SD�
WLHQWV�WR�WKH�EDVHPHQW�� 
�����1XPHURXV�8NUDLQLDQ�WURRSV��ZRXQGHG�RQ�&KRUWLW]D�
,VODQG�DQG�FXW�RII�IURP�6RYLHW�GLYLVLRQV��DUULYHG�DW�WKH�
KRVSLWDO�ZLWK�PDJJRW-LQIHVWHG�ZRXQGV��'RFWRUV�DQG�
QXUVHV�WULHG�WR�GLVLQIHFW�WKH�ZRXQGV�ZLWK�D�VWURQJ�VDOW�
VROXWLRQ�VLQFH�QHLWKHU�LRGLQH�QRU�VXOID�GUXJV�ZHUH�DYDLOD�
EOH��DQG�EDQGDJHG�WKH�ZRXQGV�ZLWK�VWULSV�RI�FORWK�WRUQ�
IURP�ROG�EHG�OLQHQ��$PRQJ�WKRVH�ZKR�QHHGHG�WUHDWPHQW�



ϭϭ 

 

ZHUH�PDQ\�ZLWK�VKHOO�IUDJPHQWV�LQ�WKH�EDFN��QHFN�DQG�
SRVWHULRU��7R�OLJKWHQ�WKH�PRRG��'U��+ROOH�LQYHQWHG�VWR�
ULHV�DV�WR�KRZ�WKHVH�³FRXUDJHRXV´�VROGLHUV�KDG�UHFHLYHG�
ZRXQGV�LQ�WKHLU�EDFNVLGHV�ZKLOH�GHIHQGLQJ�WKH�FRXQWU\�
IURP�WKH�HQHP\��³:H�QHHGHG�VRPH�W\SH�RI�GLYHUVLRQ�LQWR�
OLJKWHU�YHLQ�WR�WLGH�XV�RYHU�WKH�WHQVH�DQG�RIWHQ�GLVFRQVR�
ODWH�VLWXDWLRQV�´�'U��+RWWPDQQ�QRWHG��+HLQULFKV������ 
�����2QH�QLJKW��QRW�ORQJ�DIWHU�WKH�UHWUHDWLQJ�6RYLHWV�EOHZ�D�
KROH�LQ�WKH�SRZHU�GDP�DQG�GLVUXSWHG�WKH�HOHFWULFDO�V\V�
WHP��'U��+RWWPDQQ�ZDV�FDOOHG�WR�WKH�KRVSLWDO�WR�KHOS�D�
ZRPDQ�ZKR�ZDV�KHPRUUKDJLQJ��:KLOH�WKH�QXUVH�OLW�RQH�
PDWFK�DIWHU�DQRWKHU��'U��+RWWPDQQ��ZRUNLQJ�PRVWO\�E\�
WRXFK��KHOSHG�VWDELOL]H�WKH�SDWLHQW� 
�����'XH�WR�WKH�ODFN�RI�VRDS��PDQ\�SDWLHQWV�KDG�EDFWHULDO�
VNLQ�LQIHFWLRQV��$V�ZHOO��WKH�KRVSLWDO�WUHDWHG�QXPHURXV�
FDVHV�RI�JRQRUUKHD�ZLWK�VXOID�GUXJV��WKHUH�ZHUH�DOVR�D�
QXPEHU�RI�PLVFDUULDJHV��VRPH�VHOI-LQGXFHG� 
�����2QFH�WKH�*HUPDQ�5HJLRQDO�&RPPLVVDULDW�WRRN�RYHU�
WKH�DUHD��WKH�VLWXDWLRQ�EHFDPH�PRUH�VWDEOH��DOWKRXJK�
PHGLFDO�VXSSOLHV�DQG�UHVRXUFHV�ZHUH�VWLOO�ODFNLQJ��7KH�
GRFWRUV�KDG�QR�ZD\�WR�GR�EORRG�WHVWV�DQG�KDG�WR�VHW�IUDF�
WXUHV�ZLWKRXW�WKH�XVH�RI�[-UD\V��:KHQ�DQ�RSHUDWLRQ�IRU�D�
VWRPDFK�XOFHU�WRRN�SODFH��WKH\�KDG�QR�ZD\�RI�NQRZLQJ�
ZKHUH�LW�ZDV��KRZ�ODUJH��RU�LQ�ZKDW�FRQGLWLRQ��1R�VRDS�
ZDV�DYDLODEOH��GRFWRUV�VFUXEEHG�GRZQ�ZLWK�D�³VRDS-OLNH�
VXEVWDQFH�H[WUDFWHG�IURP�FDGDYHUV�RI�KRUVHV´��+HLQULFKV�
������WKHQ�GLSSHG�WKHLU�KDQGV�LQ�DPPRQLXP�K\GUR[LGH�
ZKLFK�ZDV�H[WUHPHO\�KDUG�RQ�WKH�VNLQ��6XUJLFDO�LQVWUX�
PHQWV�ZHUH�RXWGDWHG��PRUH�PRGHUQ�RQHV�KDUG�WR�VRXUFH��
6WLOO��+RWWPDQQ�ZDV�WKDQNIXO�IRU�PHGLFLQHV�WKDW�QRZ�DU�
ULYHG��HVSHFLDOO\�WKH�VHUXP�WR�WUHDW�WHWDQXV��$QG��LQ�VSLWH�
RI�OHVV-WKDQ-LGHDO�FRQGLWLRQV��QR�W\SKXV�HSLGHPLF�GHYHO�
RSHG� 
�����,Q�������5HQDWH¶V�PRWKHU�UHTXHVWHG�SHUPLVVLRQ�IURP�
WKH�*HUPDQ�DXWKRULWLHV�WR�H[KXPH�WKH�ERG\�RI�KHU�KXV�
EDQG�DQG�JLYH�KLP�D�EXULDO�LQ�WKH�&KRUWLW]D�FHPHWHU\��
7KLV�ZDV�DOORZHG��DQG�IULHQGV�DQG�IDPLO\�ZHUH�DEOH�WR�
ELG�D�IRQG�IDUHZHOO�WR�WKH�GRFWRU�ZKR�KDG�VHUYHG�IRU�VR�
PDQ\�\HDUV� 
�����5HQDWH�+RWWPDQQ¶V�ZDUWLPH�KRVSLWDO�H[SHULHQFH�ODVW�
HG�IRU�HLJKWHHQ�PRQWKV��,Q�������DV�*HUPDQ�IRUFHV�UH�
WUHDWHG�IURP�WKH�&DXFDVXV��KHU�EURWKHU��9DOHQWLQ��QRZ�D�
VXUJHRQ�LQ�WKH�:HKUPDFKW��KHOSHG�KLV�PRWKHU�DQG�VLVWHU�
SDFN�XS�HVVHQWLDO�EHORQJLQJV�DQG�SXW�WKHP�RQ�D�WUDLQ�WR�
*HUPDQ\� 
�����+HUH��5HQDWH¶V�PHGLFDO�WUDLQLQJ�ZDV�QRW�UHFRJQL]HG��
VR�VKH�UHWXUQHG�WR�XQLYHUVLW\��HDUQLQJ�KHU�GRFWRUDWH�LQ�
+HLGHOEHUJ�LQ�������6KH�WKHQ�FRPSOHWHG�D�RQH-\HDU�
SUDFWLFXP�ZRUNLQJ�XQGHU�WKH�VXSHUYLVLRQ�RI�KHU�EURWKHU��
ZLWK�VSHFLDO�WUDLQLQJ�LQ�FKLOGELUWK�DQG�J\QHFRORJ\��� 

����,Q�������VKH�DQG�KHU�PRWKHU�UHFHLYHG�SHUPLVVLRQ�WR�
HPLJUDWH�WR�&DQDGD��7KH\�DUULYHG�LQ�<DUURZ�RQ�0DUFK����
�������6RRQ�DIWHU��5HQDWH�PRYHG�WR�9DQFRXYHU�ZKHUH�KHU�
PRWKHU�MRLQHG�KHU��,Q�������VKH�ZURWH�D�GHVFULSWLRQ�RI�
KHU�VWLQW�DV�D�PHGLFDO�GRFWRU�LQ�1��-��.URHNHU¶V�)LUVW�0HQ�
QRQLWH�9LOODJHV�LQ�5XVVLD�����-������DOVR�SXEOLVKHG�LQ�
*HUPDQ�WKH�VDPH�\HDU�DV�(UVWH�0HQQRQLWHQ�'|UIHU�
5XVVODQGV���XVLQJ�KHU�PDUULHG�QDPH�RI�+HLQULFKV��DQG�
LQGLFDWLQJ�KHU�SODFH�RI�UHVLGHQFH�DV�.LQJVWRQ�� 

 
2Q�D�SHUVRQDO�QRWH� 
,�ZRXOG�UHDOO\�DSSUHFLDWH�DQ\�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�
5HQDWH�+RWWPDQQ�+HLQULFKV¶�ODWHU�OLIH��7KHRGRU�+RWWPDQQ�ZDV�
P\�JUDQGPRWKHU¶V�J\QHFRORJLVW�ZKHQ�VKH�KDG�D�PLVFDUULDJH�LQ�
DERXW�������$QRWKHU�FRQQHFWLRQ��P\�JUDQGIDWKHU�ZDV�DOVR�LP�
SULVRQHG�LQ�=DSRUL]KLD��KLV�SULVRQ�WHUP�RYHUODSSHG�ZLWK�WKDW�RI�
+RWWPDQQ��,W�LV�PRUH�WKDQ�SRVVLEOH�WKDW�5HQDWH�+RWWPDQQ�DQG�
P\�PRWKHU�ERWK�VWRRG�LQ�WKH�VDPH�OLQH-XS��ZDLWLQJ�WR�GHOLYHU�
SDFNDJHV�WR�WKHLU�IDWKHUV��+RSLQJ�IRU�JRRG�QHZV�WKDW�ZRXOG�
QHYHU�FRPH� 

 
6RXUFHV�DQG�UHFRPPHQGHG�UHDGLQJ 
³$UWLFOH�����56)65�3HQDO�&RGH��́ �:LNLSHGLD������� 
������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�$UWLFOHB��B 
������56)65B3HQDOB&RGH� 
+HLQULFKV��5HQDWH��³&DULQJ�IRU�WKH�6LFN������-�����´�,Q�)LUVW� 
�����0HQQRQLWH�9LOODJHV�LQ�5XVVLD������-������HG��1��-�� 
�����.URHNHU��9DQFRXYHU��VHOI-SXEOLVKHG������� 
³,QGH[�WR�&DQDGLDQ�0HQQRQLWH�%RDUG�RI�&RORQL]DWLRQ 
�����5HJLVWUDWLRQ�)RUPV������-������´ 
�����ZZZ�PHQQRQLWHFKXUFK�FD�SURJUDPV�DUFKLYHV�KROGLQJV� 
�����RUJDQL]DWLRQV�&0%R&B)RUPV�����-��LQGH[�KWP 
6KWDWVN\��0D[�$��³'U��+RWWPDQQ�´�>$�ELRJUDSK\�RI�'U�� 
�����+RWWPDQQ�ZLWK�H[WHQVLYH�QRWHV�IURP�1.9'�¿OHV��,Q 
�����5XVVLDQ��WUDQVODWHG�ZLWK�*RRJOH@ 

�ŽĐƚŽƌ͛Ɛ�ƌĞƐŝĚĞŶĐĞ͕��ŚŽƌƟƚǌĂ͘� 
^ŽƵƌĐĞ͗�&ƌŝĞƐĞŶ͕�Z͘��ƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�WĂƐƚ͕�Ɖ͘�ϭϮϴ͘� 



ϭϮ 

 

�Ǉ�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ 
�ůů�ƚƌĂŶƐůĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�'ĞƌŵĂŶ�ďǇ�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ 
 
:KHQ�7LQD�DQG�:LOKHOP�-DQ]HQ¶V�WRGGOHU��+HLQULFK��
WXPEOHG�RXW�RI�KLV�KLJKFKDLU��KLWWLQJ�KLV�KHDG�RQ�WKH�WLOH�
ÀRRU��KLV�OLIH�FKDQJHG��6R�GLG�WKH�OLIH�RI�WKH�ZKROH�IDPL�
O\��+HLQULFK�KLW��ELW��VFUDWFKHG��SXOOHG�KLV�VLVWHU¶V�KDLU�DQG�
UHIXVHG�WR�OLVWHQ�WR�KLV�SDUHQWV�RU�WKH�5XVVLDQ�QXUVHPDLG��
/RXG�QRLVHV�QR�ORQJHU�VWDUWOHG�KLP��+H�ZDV�GHDI� 
�����+H�ZDV�D�EULJKW�FKLOG��EXW�QR�RQH�XQGHUVWRRG�KRZ�WR�
UHDVRQ�ZLWK�KLP��KRZ�WR�PDQDJH�KLV�¿HUFH�DQJHU�DV�KH�
EHFDPH�ROGHU�DQG�VWURQJHU��2QFH��+HLQULFK�IRXQG�D�VSH�
FLDO�KLGLQJ�SODFH�RQ�WKHLU�HVWDWH�DQG�UHPDLQHG�WKHUH�DOO�
GD\�ZKLOH�KLV�IDPLO\�IUDQWLFDOO\�VHDUFKHG�IRU�KLP��$IWHU�
WKDW�LQFLGHQW��KLV�IDWKHU�ERXJKW�D�SXSS\�VR�WKDW�ZKHQ�
WKH\�FDOOHG��WKH�SXS�ZRXOG�EDUN��+HLQULFK�KHOG�WKH�GRJ¶V�
PRXWK�VKXW�� 
�����7LQD�DQG�:LO�
KHOP¶V�KRSH�OD\�LQ�WKH�
0DULHQ-
7DXEVWXPPHQDQVWDOW��
D�0HQQRQLWH�VWDWH-RI-
WKH-DUW�ERDUGLQJ�
VFKRRO�IRU�WKH�GHDI�LQ�
7LHJH��0RORWVFKQD�
FRORQ\��7R�KLV�SDU�
HQWV¶�UHOLHI��+HLQULFK�
ZDV�DFFHSWHG�LQWR�WKH�
VFKRRO�LQ�������)RU�
WKH�OLWWOH�ER\��DV�IRU�
RWKHU�GHDI�VWXGHQWV�
RQ�WKHLU�¿UVW�DUULYDO��
WKH�H[SHULHQFH�ZRXOG�
KDYH�EHHQ�WHUULI\LQJ��³+RZ�LQFUHGLEO\�GLI¿FXOW�WKH�VHSD�
UDWLRQ�EHWZHHQ�SDUHQWV�DQG�WKHLU�OLWWOH�ER\�RU�JLUO�WKH�
¿UVW�WLPH�WKH\�OHDYH�WKHP�DW�WKH�VFKRRO�´�:��6XGHUPDQQ�
ZURWH�LQ�KLV�UHSRUW�WR�WKH�0HQQRQLWLVFKHV�-DKUEXFK��0-���
³7KH�SRRU�OLWWOH�RQHV�GRQ¶W�XQGHUVWDQG�KRZ��LQ�VSLWH�RI�
WKHLU�KHDUWUHQGLQJ�FULHV�DQG�WHDUV��WKHLU�SDUHQWV�FDQ�
DEDQGRQ�WKHP�WR�WRWDO�VWUDQJHUV�´�<HW�ZLWKLQ�D�IHZ�GD\V��
6XGHUPDQQ�VDLG��WKH�FKLOGUHQ�ZRXOG�EHJLQ�WR�XQGHUVWDQG�
WKDW�ORYH�VWLOO�VXUURXQGHG�WKHP��DQG�WKDW�WHDFKHUV�ZRXOG�
DVVXPH�WKH�UROH�RI�SDUHQWV������-������S������� 
�����+HLQULFK�WKULYHG�LQ�WKH�VFKRRO��+LV�VLVWHU�-XVWLQH�
ZULWHV��³7KH�¿UVW�&KULVWPDV�WKDW�+HLQULFK�ZDV�WKHUH�P\�

SDUHQWV�UHFHLYHG�D�OHWWHU�IURP�KLP��WKDW�EHJDQ��µ'HDU�0D�
PD��GHDU�3DSD�¶�DQG�0RWKHU�FULHG�DQG�FULHG��,Q�WKH�
VSULQJWLPH��ZKHQ�KH�FDPH�KRPH�DQG�JUHHWHG�RXU�SDU�
HQWV��D�PLUDFOH�KDSSHQHG��)RU�WKH�¿UVW�WLPH�ZH�KHDUG�KLP�
VSHDN��,�KDYH�VR�PXFK�UHVSHFW�DQG�KRQRXU�IRU�KLV�WHDFK�
HUV��$IWHU�DWWHQGLQJ��WKH�FKLOGUHQ�FRXOG�¿QDOO\�EHFRPH�D�
UHDO�SDUW�RI�WKHLU�IDPLOLHV´��6DZDW]N\���+HLQULFK�ZRXOG�
JUDGXDWH�IURP�WKH�VFKRRO�LQ�������DQ�DEOH�DQG�DFFRP�
SOLVKHG�\RXQJ�PDQ�ZLWK�D�WDOHQW�IRU�GUDZLQJ�� 
 
'HDI�HGXFDWLRQ�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\  
6FKRROV�IRU�GHDI�FKLOGUHQ�KDG�DOUHDG\�EHHQ�LQ�H[LVWHQFH�
LQ�QXPHURXV�FRXQWULHV�IRU�ZHOO�RYHU�D�FHQWXU\��,Q�5XVVLD��
KRZHYHU��GHDI�HGXFDWLRQ�ZDV�LQ�LWV�LQIDQF\��$FFRUGLQJ�WR�
:��6XGHUPDQQ¶V�UHSRUW�LQ�WKH�0HQQRQLWLVFKHV�-DKUEXFK��
RI�WKH���������³GHDI-PXWHV´�LQ�5XVVLD����������UHPDLQHG�

ZLWKRXW�VFKRROLQJ�DQG�
VXIIHUHG�³LQWHOOHFWXDO�
DQG�VSLULWXDO�GDUN�
QHVV´������-������ 
S�������� 
�����6RXUFHV�DUH�QRW�
FOHDU�RQ�KRZ�RU�ZK\�
$��*��$PEDUWVXPRY��D�
3URWHVWDQW�$UPHQLDQ�
ZKR�KDG�VWXGLHG�LQ�
6ZLW]HUODQG��FDPH�LQ�
FRQWDFW�ZLWK�0HQQRQ�
LWHV�LQ�WKH�0RORWVFKQD��
EXW�$PEDUWVXPRY�KDG�
D�SDVVLRQ�IRU�WHDFKLQJ�
WKH�GHDI�DQG�SURSRVHG�
WR�VHW�XS�D�VFKRRO�

WKHUH��$OWKRXJK�WKH�+DOEVWDGW�GLVWULFW�WRRN�RQ�WKH�SUR�
MHFW��LW�ZDV�VXSSRUWHG�E\�WKH�EURDGHU�FRPPXQLW\�DQG�EH�
FDPH�WKH�³¿UVW�FKDULWDEOH�LQVWLWXWLRQ�RI�DOO�WKH�0HQQRQ�
LWHV�RI�5XVVLD´�DQG�D�³SULFHOHVV�MHZHO�IRU�WKHP´��3�0��
)ULHVHQ������� 
�����1DPHG�WKH�0DULHQ-7DXEVWXPPHQDQVWDOW�LQ�KRQRXU�RI�
(PSUHVV�0DULD�$OH[DQGURYQD�RQ�WKH�DQQLYHUVDU\�RI�7VDU�
$OH[DQGHU�,,¶V�WZHQW\-¿YH-\HDU�UHLJQ��WKH�VFKRRO�RSHQHG�
LQ������LQ�WKH�KRPH�RI�*HUKDUGW�.ODVVHQ��ZLWK�$PEDUW�
VXPRY�DV�WKH�VFKRRO¶V�¿UVW�SULQFLSDO��)LYH�\HDUV�ODWHU��WKH�
VFKRRO�PRYHG�LQWR�LWV�RZQ�IDFLOLW\��D�VWDWHO\�WZR-VWRUH\�
EXLOGLQJ��%\�������WKH�IDFLOLW\�ZRXOG�KDYH�URRP�IRU�IRUW\�

DĂƌŝĞŶ-dĂƵďƐƚƵŵŵĞŶĂŶƐƚĂůƚ͗�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�DĂƌŝĂ�^ĐŚŽŽů�ĨŽƌ�ƚŚĞ��ĞĂĨ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ůŝĨĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�,ĞŝŶƌŝĐŚ�tŝůŚĞůŵ�:ĂŶǌĞŶ�;ϭϴϵϴ-ϭϵϯϯͿ 

,ĞŝŶƌŝĐŚ�:ĂŶǌĞŶ�ǁŝƚŚ�ŚŝƐ�ǇŽƵŶŐĞƌ�ďƌŽƚŚĞƌƐ͘� 
WŚŽƚŽ͗�ĐŽƵƌƚĞƐǇ�ŽĨ�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ� 



ϭϯ 

 

VWXGHQWV�DV�ZHOO�DV�D�EXLOGLQJ�IRU�KRXVH�SDUHQWV�DQG�IRXU�
WHDFKHUDJHV��SOXV�D�VSDUH�KRXVH�ZLWK�JDUGHQ�DQG�RUFKDUG�� 
�����7KH�IHH�ZDV�����UXEOHV�SHU�\HDU�–�PRUH�IRU�FKLOGUHQ�
IURP�QRQ-0HQQRQLWH�KRPHV�–�D�IHH�WKDW�RQO\�FRYHUHG�
DERXW�D�WKLUG�RI�WKH�DFWXDO�FRVWV��ZLWK�WKH�UHPDLQGHU�
UDLVHG�E\�WKH�FRPPXQLW\��VSHFLDO�VSRQVRUV��DQG�IXQGUDLV�
LQJ�HYHQWV��<HDU-HQG�3U�IXQJHQ��H[DPLQDWLRQV��IHDWXULQJ�
WKH�DFFRPSOLVKPHQWV�RI�WKH�VWXGHQWV�ZHUH�KHOG�LQ�GLIIHU�
HQW�ORFDWLRQV�HDFK�\HDU�DQG�VHUYHG�WR�UDLVH�PRQH\�DQG�
DZDUHQHVV��7KH�VFKRRO�ZDV�RSHQ�WR�DOO�GHDI�FKLOGUHQ�RI�
*HUPDQ-VSHDNLQJ�SDUHQWV�UHJDUGOHVV�RI�GHQRPLQDWLRQ�RU�
UHOLJLRXV�EDFNJURXQGV��RI�WKH�WKLUW\-IRXU�FKLOGUHQ�HQ�
UROOHG�LQ�������WZHQW\-WKUHH�ZHUH�0HQQRQLWH��VHYHQ�
%DSWLVW��WKUHH�/XWKHUDQ�DQG�RQH�&DWKROLF��1R�-HZLVK�FKLO�
GUHQ�DWWHQGHG�WKDW�\HDU��DOWKRXJK�VRPH�KDG�LQ�WKH�SDVW�
�-DQ]HQ�������)DFXOW\�LQFOXGHG�WKH�SULQFLSDO�DQG�¿YH�
WHDFKHUV��IRXU�PDOH�DQG�RQH�IHPDOH� 
�����7R�TXDOLI\�IRU�HQWU\��VWXGHQWV�KDG�WR�EH�EHWZHHQ�VHYHQ�
DQG�HLJKW�\HDUV�ROG��LQ�JRRG�KHDOWK��DQG�DEOH�WR�VXFFHHG�
DFDGHPLFDOO\��0DQ\�RI�WKH�FKLOGUHQ�FDPH�IURP�SRRU�DQG�
RXWO\LQJ�DUHDV�ZKHUH�HSLGHPLFV�VXFK�DV�PHDVOHV�RU�VFDUOHW�
IHYHU�SHUVLVWHG��RU�ZKHUH�WKHUH�ZHUH�QR�GRFWRUV�WR�WUHDW�
LOO�FKLOGUHQ��OHDGLQJ�WR�D�KLJKHU�QXPEHU�RI�FKLOGUHQ�ZKR�
ZHUH�GHDI��1R�FKLOG�ZDV�UHMHFWHG�EHFDXVH�RI�LQDELOLW\�WR�
SD\�� 
�����7KH�FXUULFXOXP�ZDV�WKH�VDPH�DV�WKDW�LQ�ORFDO�VFKRROV�
EXW�EHFDXVH�SDUW�RI�HDFK�GD\�ZDV�GHYRWHG�WR�LQWHQVH�
VSHHFK�WUDLQLQJ��LW�WRRN�QLQH�\HDUV�WR�FRYHU�WKH�DPRXQW�RI�
VXEMHFW�PDWWHU�RWKHU�VFKRROV�FRYHUHG�LQ�VL[��$V�0LQLVWHU�
+��-DQ]HQ�VWDWHG�LQ�KLV������UHSRUW��IURP�WKH�¿UVW�KRXU�RI�
LQVWUXFWLRQ�WR�WKH�ODVW��HYHU\�V\OODEOH��HYHU\�ZRUG��HYHU\�
VHQWHQFH�KDG�WR�EH�IRUPHG�SDLQVWDNLQJO\�VR�WKDW�WKH�VWX�
GHQWV�EHFDPH�VDWWHOIHVW��VDGGOH-SURRI������� 
�����,QWDNH�RI�QHZ�VWXGHQWV�ZDV�HYHU\�RWKHU�\HDU��DQG�HDFK�
WHDFKHU�UHPDLQHG�ZLWK�WKH�VDPH�JURXS�RI�VWXGHQWV�IRU�WKH�
HQWLUH�QLQH�\HDUV��,Q�DGGLWLRQ�WR�WKHLU�UHJXODU�VXEMHFWV��
JLUOV�OHDUQHG�KRPHPDNLQJ�VNLOOV�ZKLOH�ER\V�OHDUQHG�FDU�
SHQWU\�DQG�EDVNHW�ZHDYLQJ��6WXGHQWV�ZHUH�DOVR�H[SHFWHG�
WR�GR�WKHLU�VKDUH�RI�FKRUHV�LQ�WKH�GRUPLWRU\��NLWFKHQ�DQG�
JDUGHQ� 
 
7R�VSHDN�RU�VLJQ��³+XPDQV�VSHDN��DQLPDOV�GRQ¶W´ 
0DQ\�RI�XV�KDYH�EHFRPH�PRUH�IDPLOLDU�ZLWK�$PHULFDQ�
6LJQ�/DQJXDJH��$6/��ZKLOH�ZDWFKLQJ�XSGDWHV�RQ�&29,'
-����EXW�WKH�DFFHSWDQFH�RI�WKH�YDULRXV�VLJQ�ODQJXDJHV�DV�D�
QDWXUDO�ODQJXDJH�RI�WKH�GHDI�LV�D�IDLUO\�UHFHQW�DGYDQFH��
DQG�KDV�QRW�EHHQ�ZLWKRXW�FRQWURYHUV\�� 
�����,Q�DQFLHQW�WLPHV��SKLORVRSKHUV�EHOLHYHG�WKDW�LW�ZDV�QRW�
RQO\�WKH�DELOLW\�WR�XVH�ODQJXDJH�EXW�DOVR�WKH�YHU\�DFW�RI�

VSHDNLQJ�WKDW�GLVWLQJXLVKHV�KXPDQV�IURP�DQLPDOV��,Q�7KH�
7DONLQJ�*UHHNV��-RKQ�+HDWK�ZULWHV�WKDW�WKH�DQFLHQW�
*UHHNV¶�SKLORVRSK\�RI�ZKDW�LW�PHDQV�WR�EH�KXPDQ�ZDV�
EDVHG�RQ�DQ�³HPEDUUDVVLQJO\�XQVRSKLVWLFDWHG´�WKRXJKW��
³KXPDQV�VSHDN��DQLPDOV�GRQ¶W´��*HUD���-HZLVK�ODZ�KHOG�
WKDW�³GHDI�DQG�GXPE´�SHUVRQV��RIWHQ�OLVWHG�DORQJ�ZLWK�
³PLQRUV�DQG�LGLRWV�´�ZHUH�³FRQVLGHUHG�XQDEOH�WR�HQWHU�
LQWR�WUDQVDFWLRQV�UHTXLULQJ�UHVSRQVLELOLW\�DQG�LQGHSHQG�
HQFH�RI�ZLOO´��*LQ]EHUJ��� 
������,W�ZDVQ¶W�XQWLO�WKH�HLJKWHHQWK�FHQWXU\�WKDW�VFKRODUV�
WRRN�D�VHULRXV�LQWHUHVW�LQ�ZKHWKHU�GHDI�SHUVRQV�DFWXDOO\�
KDG�WKH�DELOLW\�WR�WKLQN�UDWLRQDOO\�DQG�IRUP�DEVWUDFW�
WKRXJKW��0XUUD\���$V�PRUH�DQG�PRUH�GHDI�SHRSOH�EH�
FDPH�HGXFDWHG��LW�EHFDPH�REYLRXV�WKDW�WKH\�KDG�WKH�VDPH�
LQWHOOHFWXDO�DELOLWLHV�DV�³QRUPDO´�SHRSOH��<HW��HYHQ�LQ�
������WHDFKHU�:LOKHOP�6XGHUPDQQ�ODPHQWHG�WKH�SRSXODU�
EHOLHI�WKDW�³>W@KH�GHDI�DUH�LGLRWV��7KDW�SHUFHSWLRQ�VWLOO�H[�
LVWV�DPRQJ�D�EURDG�VZDWK�RI�RXU�SHRSOH�XQWLO�WKLV�YHU\�
GD\´��0-�����-����S�������� 
�����(DUO\�PHWKRGV�RI�WHDFKLQJ�XVHG�ERWK�VLJQ�ODQJXDJH�
DQG�VSHHFK�WUDLQLQJ�OLS�UHDGLQJ�ZLWK�WKHLU�VWXGHQWV��
7KRPDV�+RSNLQV�*DOODXGHW��D�WHDFKHU�DQG�DGYRFDWH�RI�
WKH�GHDI�LQ�WKH�8QLWHG�6WDWHV��WUDYHOOHG�WR�ERWK�%ULWDLQ�
DQG�)UDQFH�WR�VWXG\�PHWKRGV�RI�WHDFKLQJ�WKH�GHDI��,Q�D�
VHUPRQ�LQ�������KH�VWDWHG�WKDW��WR�KLV�VXUSULVH��VLJQ�ODQ�
JXDJH�³LV�VXI¿FLHQWO\�VLJQL¿FDQW�DQG�FRSLRXV�WR�DGPLW�RI�
DQ�DSSOLFDWLRQ�HYHQ�WR�WKH�PRVW�DEVWUDFW��LQWHOOHFWXDO��
PRUDO��DQG�UHOLJLRXV�WUXWK��2Q�WKLV�SRLQW�,�ZDV�RQFH�VNHS�
WLFDO��EXW�GRXEW�KDV�\LHOGHG�WR�DFWXDO�REVHUYDWLRQ«�´� 
�����,Q�6ZLW]HUODQG��WRR��ZKHUH�$��*��$PEDUWVXPRY�WRRN�
KLV�WUDLQLQJ��VFKRROV�IRU�WKH�GHDI�¿UVW�XVHG�VLJQ�ODQJXDJH�
EDVHG�RQ�WKH�)UHQFK�V\VWHP��%\�������WKLV�SROLF\�
FKDQJHG��DQG�WKH�XVH�RI�VLJQ�ODQJXDJH�ZDV�IRUELGGHQ�LQ�
IDYRXU�RI�WHDFKLQJ�FKLOGUHQ�KRZ�WR�OLSUHDG�DQG�VSHDN�
RUDOO\��³6LJQ�ODQJXDJH�>LQ�6ZLW]HUODQG@�DV�LQ�PDQ\�RWKHU�
FRXQWULHV�ZDV�GHYDOXHG�DV�D�µPRQNH\-ODQJXDJH¶�DQG�LV�
VWLOO�VWLJPDWL]HG�DV�VXFK�LQ�EURDG�FLUFOHV�WR�
GD\´��³'HXWVFKHQVFKZHL]HU´�� 
�����$W�WKH�,QWHUQDWLRQDO�&RQJUHVV�RQ�(GXFDWLRQ�IRU�WKH�
'HDI��,&('��LQ�������YDULRXV�UHDVRQV�ZHUH�JLYHQ�ZK\�
VLJQ�ODQJXDJH�VKRXOG�EH�SURKLELWHG��LQFOXGLQJ��³$SHV�GR�
QRW�WDON�DERXW�*RG´��(LFKHQEHUJHU���7KH�&RQJUHVV�ZRXOG�
SDVV�HLJKW�UHVROXWLRQV��WKH�¿UVW�RI�ZKLFK�DI¿UPHG�WKH�
³LQFRQWHVWDEOH�VXSHULRULW\�RI�DUWLFXODWLRQ�RYHU�VLJQV�LQ�
UHVWRULQJ�WKH�GHDI-PXWH�WR�VRFLHW\�DQG�JLYLQJ�KLP�D�IXOOHU�
NQRZOHGJH�RI�ODQJXDJH«´��³'HXWVFKHQVFKZHL]HU´���$V�
VLPLODWLRQ�LQ�WKH�³QRUPDO´�ZRUOG�ZDV�RQH�RI�WKH�PDLQ�
DLPV�RI�WKH�RUDOLVW�PHWKRG�RI�GHDI�HGXFDWLRQ�� 
�����$OH[DQGHU�*UDKDP�%HOO�DUJXHG�WKDW�DOORZLQJ�VLJQ�ODQ�



ϭϰ 

 

JXDJH�ZRXOG�OHDG�WR�WKH�IRUPDWLRQ�RI�D�³GHDI�UDFH´�ZLWK�D�
³ODQJXDJH�DV�GLIIHUHQW�IURP�(QJOLVK�DV�)UHQFK�RU�*HUPDQ�
RU�5XVVLDQ´��³7KURXJK�'HDI�(\HV´���$V�D�UHVXOW�RI�VXFK�
EHOLHIV��GHDI�SHUVRQV�ZHUH�RIWHQ�GLVFRXUDJHG�IURP�LQWHU�
PDUU\LQJ��6RPH�GHDI�SHRSOH�KDYH�ODEHOOHG�WKHVH�EHOLHIV�
DQG�WHDFKLQJV�DV�D�IRUP�RI�HXJHQLFV� 
�����7KH�0DULHQ-7DXEVWXPPHQDQVWDOW�ZDV�HVWDEOLVKHG�D�
\HDU�DIWHU�WKH�&RQJUHVV�RI�0LODQ��VR�LW�LV�QRW�VXUSULVLQJ�
WKDW�WKH�SKLORVRSK\�RI�WKH�VFKRRO�IROORZHG�DORQJ�VLPLODU�
OLQHV��$FFRUGLQJO\��LWV�VWXGHQWV�ZHUH�QRW�DOORZHG�WR�XVH�
VLJQ�ODQJXDJH�DQG�ZHUH�VXSHUYLVHG�GXULQJ�DOO�PRPHQWV�RI�
WKH�GD\�WR�PDNH�VXUH�WKH\�REH\HG�� 
 
+HLQULFK¶V�ODWHU�OLIH 
$OWKRXJK�LW�LV�XQOLNHO\�WKDW�+HLQULFK�ZRXOG�KDYH�NQRZQ�
DERXW�WKH�RUDOLVW�YHUVXV�VLJQ�ODQJXDJH�FRQWURYHUV\��WKH�
DWWLWXGH�RI�VRFLHW\�DV�D�ZKROH�WRZDUGV�WKRVH�ZKR�ZHUH�
GHDI�JUHDWO\�LQÀXHQFHG�KLV�IXWXUH�OLIH��$IWHU�JUDGXDWLQJ�LQ�
������KH�NHSW�LQ�WRXFK�ZLWK�IHOORZ�VWXGHQW�$JDWKH�
:LHEH��:KHQ�WKH�\RXQJ�FRXSOH�ZLVKHG�WR�PDUU\��+HLQ�
ULFK¶V�IDWKHU�ZRXOG�QRW�JLYH�SHUPLVVLRQ� 
�����,Q�������WKH�IDPLO\�ÀHG�WKHLU�PRGHVW�HVWDWH��HYHQWXDO�
O\�PRYLQJ�WR�1HXHQGRUI��EXW�UHOHQWOHVV�WD[DWLRQ�PDGH�OLIH�

GLI¿FXOW��6HQVLQJ�WKH�FRPLQJ�FDWDVWURSKH��WKH�-DQ]HQ�
IDPLO\�KRSHG�WR�LPPLJUDWH�WR�&DQDGD��EXW�&DQDGD¶V�LP�
PLJUDWLRQ�SROLF\�DW�WKH�WLPH�PDGH�LW�YHU\�GLI¿FXOW�IRU�D�
GHDI�SHUVRQ�WR�EH�DGPLWWHG��1RW�ZLOOLQJ�WR�OHDYH�DQ\RQH�
EHKLQG�LQ�WKH�8665��WKH�IDPLO\�GHFLGHG�WR�UHPDLQ��7KDW��
RI�FRXUVH��KDG�GLUH�FRQVHTXHQFHV��,Q�������WKH�SDUHQWV�
DQG�WKHLU�IRXU�VRQV�ZHUH�GLVHQIUDQFKLVHG�DQG�H[LOHG�WR�
6LEHULD�ZKHUH�WKH\�ZHUH�IRUFHG�WR�ZRUN�LQ�WKH�IRUHVW��
IHOOLQJ�WUHHV��,W�ZDV�GDQJHURXV�ZRUN��HVSHFLDOO\�IRU�+HLQ�
ULFK��ZKR�GLHG�WKHUH�LQ�-DQXDU\������ 
�����7KH�IROORZLQJ�\HDU��$JDWKH�:LHEH��WKH�ZRPDQ�KH¶G�
ZLVKHG�WR�PDUU\��PDUULHG�+HLQULFK�5HGHNRSS��ZKR�KDG�
DWWHQGHG�WKH�0DULHQ-7DXEVWXPPHQDQVWDOW�IRU�VL[�\HDUV��
$JDWKH�ZRUNHG�DV�D�VHDPVWUHVV�DQG�DOVR�WDXJKW�VHZLQJ�
ZKLOH�+HLQULFK�UHFHLYHG�VHYHUDO�DZDUGV�IRU�KLV�ZRUN�RQ�
WKH�7KLUG�%ULJDGH�RQ�WKH�FROOHFWLYH�IDUP��7KH�FRXSOH�ÀHG�
8NUDLQH�ZLWK�*HUPDQ�IRUFHV��7KLHVVHQ�������,Q�������
WKH\�LPPLJUDWHG�WR�6DUGLV��%&��+HLQULFK�-DQ]HQ¶V�VLVWHU��
-XVWLQH��VRPHWLPHV�YLVLWHG�ZLWK�WKHP�LQ�WKHLU�KRPH�� 
 
$�SODFH�RI�UHIXJH�DQG�D�NLOOLQJ�¿HOG 
)RXU�\HDUV�DIWHU�+HLQULFK�JUDGXDWHG��WKH�FLYLO�ZDU�SXW�DQ�
HQG�WR�WKH�ZRUN�RI�WKH�0DULHQ-7DXEVWXPPHQDQVWDOW��)RU�

^ƚƵĚĞŶƚƐ�Ăƚ�ƚŚĞ�^ĐŚŽŽů�ĨŽƌ�ƚŚĞ��ĞĂĨ͘�WŚŽƚŽ͗��ŚŽƌƚ͘ƐƋƵĂƌĞϳ͘ 



ϭϱ 

 

D�WLPH�GXULQJ�WKLV�SHULRG�RI�XQUHVW��WKH�VFKRRO¶V�NLWFKHQ�
DQG�GRUPLWRULHV�EHFDPH�D�SODFH�RI�UHIXJH�IRU�VHYHUDO�GLV�
SODFHG�0HQQRQLWH�IDPLOLHV��0DU\ORX�'ULHGJHU�ZULWHV��³,W�
ZDV�ZKLOH�KLV�SDUHQWV�ZHUH�OLYLQJ�DW�WKH�6FKRRO�IRU�WKH�
'HDI�WKDW�'DYH¶V�'DG�ZDV�ERUQ��6DGO\��LW�LV�DOVR�ZKHUH�
2PD�DQG�2SD¶V�¿UVW�OLWWOH�GDXJKWHU�GLHG�RI�SQHXPRQLD�´� 
�����'XULQJ�WKH�6RYLHW�HUD��WKH�VFKRRO�ZDV�RQFH�DJDLQ�XVHG�
IRU�GHDI�DQG�RU�GLVDEOHG�FKLOGUHQ��:KLOH�0HQQRQLWHV�VDZ�
WKH�*HUPDQ�RFFXSDWLRQ�RI������DV�D�WLPH�RI�OLEHUDWLRQ�
IURP�6RYLHW�SHUVHFXWLRQ��IRU�WKH�FKLOGUHQ�RI�WKLV�LQVWLWX�
WLRQ�LW�ZDV�D�GHDWK�VHQWHQFH��1HDU�7LHJH��RQ�D�VPDOO�NQROO�
LQ�DQ�RSHQ�¿HOG��VWDQGV�D�SLOODU��6FXOSWHG�QHDU�WKH�WRS�DUH�
FKLOGUHQ¶V�IDFHV��:KHQ�WKH�ZLQG�EORZV�WKURXJK�VWDU-
VKDSHG�RSHQLQJV��LW�LV�VDLG�WKDW�WKH�VRXQG�LV�OLNH�FKLO�
GUHQ¶V�YRLFHV��PXUPXULQJ��%HORZ�WKH�SLOODU��D�SODTXH�
ZLWK�D�VLPSOH�PHVVDJH��,Q�WKLV�¿HOG�LQ�2FWREHU�������WKH�
1D]L�RFFXSLHUV�VKRW�����VWXGHQWV�RI�D�VSHFLDO�ERDUGLQJ�
VFKRRO�LQ�WKH�YLOODJH�RI�2UORYR��(WHUQDO�PHPRU\�WR�WKHP� 
 
 

'HDI�HGXFDWLRQ�WRGD\ 
7KH�0DULD�6FKRRO�RI�WKH�'HDI�EXLOGLQJ�VWLOO�VWDQGV��EXW�
DJH�DQG�\HDUV�RI�QHJOHFW�KDYH�UREEHG�LW�RI�LWV�IRUPHU�
JUDQGHXU��7KH�SDLQW�LV�IDGHG��D�QXPEHU�RI�ZLQGRZV�DUH�
FUDFNHG��7KH�FHQWUH�FXSROD�KDV�EHHQ�UHPRYHG��8QWLO�UH�
FHQWO\��LW�ZDV��DQG�SHUKDSV�VWLOO�LV��XVHG�DV�DQ�DGPLQLVWUD�
WLYH�FHQWUH��5XG\�)ULHVHQ������ 
�����,Q�WKH�\HDUV�VLQFH�WKH�VFKRRO�KDV�FORVHG��WHDFKLQJ�
PHWKRGV�LQ�GHDI�HGXFDWLRQ�KDYH�FKDQJHG�GUDPDWLFDOO\��
$W�WKH������,QWHUQDWLRQDO�&RQJUHVV�RQ�WKH�(GXFDWLRQ�RI�
WKH�'HDI�LQ�9DQFRXYHU��GHOHJDWHV�YRWHG�WR�UHMHFW�DOO�RI�WKH�
�����,&('�UHVROXWLRQV�WKDW�ZHUH�WKH�EDVLV�RI�RUDOLVW�GHDI�
HGXFDWLRQ��³6HFRQG�,QWHUQDWLRQDO´���0RVW�GHDI�RU�KDUG-RI
-KHDULQJ�FKLOGUHQ�WRGD\�UHFHLYH�WHDFKLQJ�LQ�ZKLFKHYHU�
PHWKRG�LV�EHVW�VXLWHG�WR�WKHP��,Q�VSLWH�RI�PRGHUQ�DG�
YDQFHV�VXFK�DV�KHDULQJ�DLGV��FRFKOHDU�LPSODQWV�DQG�FORVHG�
FDSWLRQLQJ��IRU�PDQ\�GHDI�RU�KDUG-RI-KHDULQJ�1RUWK�
$PHULFDQV��$PHULFDQ�6LJQ�/DQJXDJH�LV�FRQVLGHUHG�WKHLU�
¿UVW�DQG�QDWXUDO�ODQJXDJH� 
�����1LJHO�+RZDUG��ZKR�LV�GHDI�KLPVHOI�DQG�ZKR�SURYLGHV�
VLJQ�ODQJXDJH�IRU�%&¶V�&29,'�XSGDWHV��VWDWHV�WKDW�
³3HRSOH�DUH�UHFRJQL]LQJ�GHDI�SHRSOH�DUH�QRW�GLVDEOHG��
WKH\¶YH�JRW�D�ODQJXDJH�DQG�FXOWXUH��WKDW�WKH\¶UH�MXVW�
OLNH�XV�–�WKH\�MXVW�XVH�D�GLIIHUHQW�ODQJXDJH��/LWWOH��´ 
 
:RUNV�FLWHG�DQG�IXUWKHU�UHDGLQJ 
³'HDIQHVV�DQG�KHDULQJ�ORVV�´�:RUOG�+HDOWK�2UJDQL]DWLRQ��Q�G� 
�����KWWSV���ZZZ�ZKR�LQW�KHDOWK-WRSLFV�KHDULQJ-ORVV�WDE WDEB� 
³'HXWVFKHQVFKZHL]HU�*HElUGHQVSUDFKH�́ �:LNLSHGLD������� 
�����KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�'HXWVFKVFKZHL]HUB*HE�&�� 
�����$�UGHQVSUDFKH 
³(GXFDWLRQ�´�&DQDGLDQ�$VVRFLDWLRQ�RI�WKH�'HDI��������KWWS��� 
�����FDG�FD�DGYRFDF\-DFWLRQ�HGXFDWLRQ� 
(LFKHQEHUJHU��,VDEHOOH��³%XOOLHG�IRU�����\HDUV��WKH�GHDI�VHHN� 
�����MXVWLFH�´�6ZLVVLQIR�FK��������KWWSV���ZZZ�VZLVVLQIR�FK�HQJ� 
�����EXOOLHG-IRU-���-\HDUV--WKH-GHDI-VHHN-MXVWLFH��������� 
'ULHGJHU��0DU\ORX��³6FKRRO�IRU�WKH�'HDI��0\�)DWKHU-LQ-/DZ¶V� 
�����%LUWKSODFH�´�:RUGSUHVV�FRP��������KWWSV��� 
�����PDU\ORXGULHGJHU��ZRUGSUHVV�FRP������������VFKRRO-IRU- 
�����WKH-GHDI-P\-IDWKHU-LQ-ODZV-ELUWKSODFH� 
)ULHVHQ��3�0��7KH�0HQQRQLWH�%URWKHUKRRG�LQ�5XVVLD������- 
�����������7UDQVODWHG�IURP�WKH�*HUPDQ�E\�-�%��7RHZV��HW�DO� 
�����)UHVQR��%RDUG�RI�&KULVWLDQ�/LWHUDWXUH��*HQHUDO�&RQIHUHQFH� 
�����RI�0HQQRQLWH�%UHWKUHQ�&KXUFKHV������� 
)ULHVHQ��5XG\�3��%XLOGLQJ�RQ�WKH�3DVW��0HQQRQLWH� 
�����$UFKLWHFWXUH��/DQGVFDSH�DQG�6HWWOHPHQWV�LQ�5XVVLD�8NUDLQH� 
�����1DQDLPR��5DGXJD�3XEOLFDWLRQV������� 
*DOODXGHW��7KRPDV��³2Q�WKH�'XWLHV�DQG�$GYDQWDJHV�RI� 
�����$IIRUGLQJ�,QVWUXFWLRQ�WR�WKH�'HDI�DQG�'XPE��������´ 
�����9&8��KWWSV���VRFLDOZHOIDUH�OLEUDU\�YFX�HGX�UHOLJLRXV�GXWLHV- 
�����DGYDQWDJHV-DIIRUGLQJ-LQVWUXFWLRQ-GHDI-GXPE� 

DĞŵŽƌŝĂů�ŶĞĂƌ�dŝĞŐĞ͘��WŚŽƚŽ͗�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ 



ϭϲ 

 

*HUD��'HERUDK�/HYLQH��³7KH�7DONLQJ�*UHHNV��6SHHFK��$QLPDOV�� 
�����DQG�WKH�2WKHU�LQ�+RPHU��$HVFK\OXV��DQG�3ODWR�́  
�����5HYLHZ�RI�-RKQ�+HDWK�ERRN�E\�WKH�VDPH�WLWOH� %U\Q�0DZU� 
�����&ODVVLFDO�5HYLHZ��������KWWSV��� 
�����EPFU�EU\QPDZU�HGX���������������� 
*LQ]EHUJ��/RXLV��DQG�-XOLXV�+��*UHHQVWRQH��³'HDI�DQG�'XPE�LQ� 
�����-HZLVK�/DZ�´�-HZLVK�(QF\FORSHGLD��Q�G� 
�����KWWS���ZZZ�MHZLVKHQF\FORSHGLD�FRP�DUWLFOHV�����-GHDI-DQG 
�����-GXPE-LQ-MHZLVK-ODZ 
-DQ]HQ��+��³%HULFKW��EHU�GHQ�6WDQG�GHU�LQQHUQ�0LVVLRQ��GLH� 
�����0DULHQ-7DXEVWXPPHQDQVWDOW�]X�7LHJH�´�0HQQRQLWLVFKHV 
����-DKUEXFK��������SS����-����KWWSV���FKRUW�VTXDUH��FK�NE� 
�����PM�����SGI 
/LWWOH��6LPRQ�DQG�1DGLD�6WHZDUW��³%UHDNLQJ�EDUULHUV��$6/� 
�����LQWHUSUHWHU�1LJHO�+RZDUG�WR�WHDFK�8%&�FODVVHV�́ �*OREDO 
�����1HZV�����6HS��������KWWSV���JOREDOQHZV�FD�QHZV��������� 
�����QLJHO-KRZDUG-DPHULFDQ-VLJQ-ODQJXDJH-XEF� 
0XUUD\��-RVHSK�-��³+LVWRU\�RI�WKH�'HDI�´�%ULWDQQLFD�������� 

�����KWWSV���ZZZ�EULWDQQLFD�FRP�VFLHQFH�KLVWRU\-RI-WKH-GHDI 
6DZDW]N\��-XVWLQH��8QSXEOLVKHG�PDQXVFULSW� 
����³6HFRQG�,QWHUQDWLRQDO�&RQJUHVV�RQ�(GXFDWLRQ�RI�WKH�'HDI�´�� 
����:LNLSHGLD��Q�G��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL� 
����6HFRQGB,QWHUQDWLRQDOB&RQJUHVVBRQB(GXFDWLRQBRIBWKHB'HDI 
6XGHUPDQQ���:��³'LH�0DULHQ-7DXEVWXPPHQDQVWDOW�LQ�7LHJH�´�� 
�����0HQQRQLWLVFKHV�-DKUEXFK������-������SS�����-���� 
�����KWWSV���FKRUW�VTXDUH��FK�NE�PM�����SGI 
6XGHUPDQQ���:��³'LH�0DULHQ-7DXEVWXPPHQDQVWDOW�]X�7LHJH�´� 
�����0HQQRQLWLVFKHV�-DKUEXFK������-������SS�����-���� 
�����KWWSV���FKRUW�VTXDUH��FK�NE�PM�����SGI 
7KLHVVHQ��)UDQ]��HG��1HXHQGRUI�LQ�%LOG�XQG�:RUW��&KRUWLW]DHU- 
�����%H]LUN��8NUDLQH�����-������(VSHONDPS��*HUPDQ\� 
�����6HOEVWYHUODJ������� 
³7KURXJK�'HDI�(\HV�´�'LDQH�*DUH\�DQG�/DZUHQFH�5��+RWW��GLU�� 
�����3%6�RUJ��������KWWSV���ZZZ�SEV�RUJ�ZHWD�WKURXJKGHDIH\HV� 
�����GHDÀLIH�EHOOBQDG�KWPO 

^ĐŚŽŽů�ĨŽƌ�ƚŚĞ��ĞĂĨ͕�ϮϬϭϬ͘�EŽƚĞ�ŝĐŽŶƐ�ŝŶ�ǁŝŶĚŽǁƐ�ĂŶĚ�<Ăƌů�DĂƌǆ�ďƵƐƚ�ŽŶ�ƉĞĚĞƐƚĂů͘�WŚŽƚŽ͗�:ƵůŝĂ��ŽƌŶ�dŽĞǁƐ� 



ϭϳ 

 

EŽƚ�Ă�WƌŽĨĞƐƐŝŽŶ͕�ďƵƚ�Ă��ĂůůŝŶŐ͗�
DŽƌŝũĂ��ĞĂĐŽŶĞƐƐ�,ŽŵĞ 
 
�Ǉ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
$�IHZ�\HDUV�EHIRUH�WKH�%ROVKHYLN�5HYROXWLRQ�ZRXOG�
EULQJ�GRZQ�WKH�5XVVLDQ�0HQQRQLWH�FRORQLHV��\RXQJ�(P�
PD�0|OOPDQQ�KDG�D�FOHDU�YLVLRQ�DERXW�ZKHUH�KHU�OLIH�
ZRXOG�JR��³:KHQ�,�ZDV����,�IHOW�WKH�FDOOLQJ�WR�EHFRPH�D�
GHDFRQHVV��,�KDG�IHOW�WKDW�P\�OLIH�KDG�QRW�\HW�IXO¿OOHG�LWV�
SXUSRVH«��7KHQ�LW�EHFDPH�VR�FOHDU�DV�LI�,�KHDUG�WKH�FDOO�
MXVW�OLNH�ROG�IDWKHU�$EUDKDP��µ:K\�GRQ¶W�\RX�EHFRPH�D�
GHDFRQHVV"�7KDW¶V�KRZ�\RX�FDQ�VHUYH�WKH�/RUG�DQG�WKH�
VLFN�DQG�WKH�SRRU�¶�$QG�WKHQ�,�VDLG�\HV�WR�WKH�/RUG��$QG�
,¶YH�QHYHU�UHJUHWWHG�WKH�FDOO�HYHQ�ZKHQ�LI�ZDV�RIWHQ�GLI¿�
FXOW�DQG�IXOO�RI�VDFUL¿FH´��0|OOPDQQ����� 
�����(PPD�KDG�GHFLGHG�WR�HQURO�LQ�WKH�0RUĹD�'HDFRQHVV�
+RPH��ORFDWHG�LQ�1HX-+DOEVWDGW��0RORWVFKQD�FRORQ\��
8NUDLQH��0RUĹD��HVWDEOLVKHG�LQ�������RIIHUHG�D�WKUHH-\HDU�
FRXUVH�IRU�ZRPHQ�ZKR�ZLVKHG�WR�VHUYH�DV�QXUVHV��RU��UD�
WKHU��DV�GHDFRQHVVHV��ZKR�IROORZHG�D�KLJKHU�FDOOLQJ�WKDQ�
D�PHUH�SURIHVVLRQ��7KH�+RPH¶V�PLVVLRQ�ZDV�DOVR�WR�SUR�
YLGH�VXSSRUW�IRU�VLFN�RU�DJLQJ�GHDFRQHVVHV��0|OOPDQQ¶V�
UHPDUN�WKDW�WKH�ZRUN�WKHUH�ZDV�RIWHQ�³IXOO�RI�VDFUL¿FH´�
ZDV�WR�WKH�SRLQW��LQ�WKH�WURXEOHG�HUD�IROORZLQJ�:RUOG�
:DU�,�DQG�WKH�5HYROXWLRQ��0RUĹD¶V�YHU\�H[LVWHQFH�ZDV�D�
FRQVWDQW�FKDOOHQJH��DQG�HYHQWXDOO\�ZDV�FXW�VKRUW� 
�����$PRQJ�$QDEDSWLVWV��WKH�GHDFRQHVV�YRFDWLRQ�EHJDQ�
HDUO\��WKRXJK�LQ�D�YHU\�GLIIHUHQW�VKDSH�IURP�WKH�QXUVLQJ�
ZRUN�LW�ZRXOG�HYHQWXDOO\�EHFRPH��7KH�'RUGUHFKW�&RQ�
IHVVLRQ�RI������VWDWHG��³$OVR�WKDW�KRQ�
RXUDEOH�ROG�ZLGRZV�EH�RUGDLQHG�DQG�
FKRVHQ�DV�VHUYDQWV��ZKR�«�DUH�WR�YLVLW��
FRPIRUW��DQG�WDNH�FDUH�RI�WKH�SRRU��WKH�
ZHDN��WKH�DIÀLFWHG��DQG�WKH�QHHG\��DV�
DOVR�WR�YLVLW��FRPIRUW��DQG�WDNH�FDUH�RI�
ZLGRZV�DQG�RUSKDQV´��1HII�	�6PLWK�����
'HDFRQHVVHV�ZHUH�SUHYDOHQW�LQ�'XWFK�
FRQJUHJDWLRQV�XQWLO�DV�ODWH�DV�WKH�PLG-
QLQHWHHQWK�FHQWXU\��*HUPDQ�0HQQRQ�
LWHV�DOVR�IROORZHG�WKLV�SDWWHUQ��EXW�XOWLPDWHO\�ZLWK�D�FUX�
FLDO�GLIIHUHQFH��,Q������WKH�¿UVW�PRGHUQ�GHDFRQHVV�KRPH��
RIIHULQJ�WUDLQLQJ�LQ�PHGLFLQH��ZDV�HVWDEOLVKHG�LQ�*HUPD�
Q\��,W�ZDV�QRW�0HQQRQLWH�LQ�RULJLQ��EXW�WKH�LGHD�FDXJKW�
RQ�LQ�0HQQRQLWH�FRPPXQLWLHV��ZKLFK�EHFDPH�DFWLYH�LQ�
GHDFRQHVV�KRPHV�RXWVLGH�WKHLU�FRQJUHJDWLRQV� 
�����$FURVV�WKH�$WODQWLF��LQ�������'DYLG�*RHUW]�RI�1HZWRQ��
.DQVDV��UHFRPPHQGHG�GHDFRQHVV�ZRUN�DV�D�FRPSRQHQW�RI�

KRPH�PLVVLRQV��%HWKHVGD�+RVSLWDO��HVWDEOLVKHG�LQ������LQ�
*RHVVHO��.DQVDV��DVVXPHG�GHDFRQHVV�ZRUN�DV�SDUW�RI�LWV�
PLVVLRQ��7KUHH�\HDUV�ODWHU��LQ�������%HWKHO�&ROOHJH�LQ�
1HZWRQ��.DQVDV��LQFRUSRUDWHG�GHDFRQHVV�WUDLQLQJ�LQWR�LWV�
FXUULFXOXP��7KH�%HWKHO�'HDFRQHVV�+RVSLWDO��DOVR�LQ�1HZ�
WRQ��ZDV�RSHQHG�LQ������DQG�RSHUDWHG�LQGHSHQGHQWO\�XQ�
WLO�������$QRWKHU�0HQQRQLWH�GHDFRQHVV�KRPH�ZDV�HVWDE�
OLVKHG�LQ�%HDWULFH��1HEUDVND��LQ������ 
�����%DFN�LQ�0HQQRQLWH�5XVVLD��0XQWDX�+RVSLWDO�ZDV�
IRXQGHG�LQ�������GULYHQ�E\�WKH�FKDULW\�DQG�SDVVLRQ�RI�
)UDQ]�:DOO��:KHQ�:DOO�GLHG��KLV�VRQ�)UDQ]�:DOO�-U��DV�
VXPHG�RSHUDWLRQ�RI�WKH�KRVSLWDO��DQG�ZHOO-NQRZQ�GRFWRU�
(ULFK�7DYRQLXV�VHUYHG�DV�FKLHI�RI�PHGLFDO�VWDII��7KH�KRV�
SLWDO�LQFOXGHG�D�VPDOO�VFKRRO�RI�QXUVLQJ��EXW�LW�ZDV�FOHDUO\�
LQDGHTXDWH��0HQQRQLWH�ZRPHQ�KDG�DOUHDG\�JUDGXDWHG�
IURP�GHDFRQHVV�KRPHV�LQ�WKH�%DOWLF�VWDWHV��DQG�VR�WKH�
FRQFHSW�RI�0RUĹD�ZDV�ERUQ��D�ORFDO�VFKRRO�IRU�ZRPHQ�
ZKR�ZLVKHG�WR�ZRUN�DV�QXUVHV��7KH�QHZ�SURMHFW�ZDV�
GULYHQ�E\�)UDQ]�:DOO��'U��7DYRQLXV��DQG�ZHDOWK\�ODQG�
RZQHU�3HWHU�6FKPLGW��7KH�VFKRRO�ZRXOG�RIIHU�D�WKUHH-
\HDU�FXUULFXOXP��%LEOH��*HUPDQ��PDWKHPDWLFV��JHRJUD�
SK\��KLVWRU\��DQDWRP\��DQG�WKH�VFLHQFHV�LQ�WKH�¿UVW�\HDU��
DQG�SUDFWLFXPV�DW�0XQWDX�LQ�WKH�¿QDO�WZR��³1XUVLQJ�ZDV�
WR�EH�WKH�YRFDWLRQDO�YHKLFOH��EXW�VHUYLFH�WR�*RG�E\�KHOS�
LQJ�WKH�VLFN�DQG�GLVDEOHG�ZDV�WKH�SULPDU\�IR�
FXV´��+XHEHUW������ 
�����,Q�0D\������FRQVWUXFWLRQ�EHJDQ�DPLG�LQWHQVH�IXQG�
UDLVLQJ��7KH�QHZ�+RPH��D�EHDXWLIXO�VWUXFWXUH�LQ�-XJHQG�
VWLO��RU�DUW�QRXYHDX��DUFKLWHFWXUDO�VW\OH��DQG�SURYLGLQJ�
KRXVLQJ�IRU�WZHQW\�WR�WZHQW\-¿YH�QXUVHV��ZDV�
³XQRI¿FLDOO\�RSHQHG´�RQ�'HFHPEHU���RI�WKDW�\HDU��'U��

7DYRQLXV��WKH�QXUVHV��DQG�VHOHFWHG�JXHVWV�
DWWHQGHG�D�WHD�FHUHPRQ\�WR�LQDXJXUDWH�WKH�
HQWHUSULVH��EXW�EHFDXVH�RI�ZLQWHU�ZHDWKHU��
WKH�RI¿FLDO�RSHQLQJ�ZDV�SRVWSRQHG�XQWLO�
VSULQJ������ 
�����2SHQLQJ�GD\�WRRN�SODFH�RQ�0D\����DQG�
ZDV�D�ORQJ�DQG�HODERUDWH�DIIDLU��7KH�PRUQ�
LQJ�FHUHPRQLHV�ZHUH�VLWXDWHG�LQ�WKH�
+DOEVWDGW�0HQQRQLWH�&KXUFK��DQG�RQH�FDQ�
DVVXPH�WKH�YHQXH�ZDV�SDFNHG��(OGHU�+HLQ�

ULFK�8QUXK�SURYLGHG�WKH�RSHQLQJ�UHPDUNV�EDVHG�RQ�
(SKHVLDQV�������³)RU�ZH�DUH�*RG¶V�ZRUNPDQVKLS��FUHDWHG�
LQ�&KULVW�-HVXV�WR�GR�JRRG�ZRUNV´��+XHEHUW�������7ZR�
VHUPRQV�IROORZHG��ERWK�EDVHG�RQ�LPDJHV�RI�EORRG��GULQN�
LQJ�&KULVW¶V�EORRG�LQ�FRPPXQLRQ��DQG�UHGHPSWLRQ�LQ�
&KULVW¶V�EORRG��7KH�WKHPH�RI�EORRG�PXVW�KDYH�EHHQ�
GHHPHG�DSSURSULDWH�IRU�WKH�LQDXJXUDWLRQ�RI�D�QXUVLQJ�
HVWDEOLVKPHQW� 

EƵƌƐŝŶŐ�ǁĂƐ�ƚŽ�ďĞ�ƚŚĞ�
ǀŽĐĂƟŽŶĂů�ǀĞŚŝĐůĞ͕�ďƵƚ�
ƐĞƌǀŝĐĞ�ƚŽ�'ŽĚ�ďǇ� 
ŚĞůƉŝŶŐ�ƚŚĞ�ƐŝĐŬ�ĂŶĚ�
ĚŝƐĂďůĞĚ�ǁĂƐ�ƚŚĞ� 
ƉƌŝŵĂƌǇ�ĨŽĐƵƐ͘ 



ϭϴ 

 

�����$IWHU�D�EUHDN�IRU�OXQFK��D�OHQJWK\�FHOHEUDWLRQ�VHUYLFH�
ZDV�KHOG�LQ�WKH�+DOEVWDGW�FRPPXQLW\�KDOO��7KH�¿UVW�
VSHDNHU�GZHOW�RQ�WKH�VWRU\�RI�$EUDKDP¶V�DEVROXWH�IDLWK�
ZKHQ�KH�ZDV�GLUHFWHG�WR�VDFUL¿FH�KLV�VRQ�,VDDF�RQ�0RXQW�
0RULDK�–�0RUĹD�LQ�*HUPDQ��7KH�IROORZLQJ�VHUPRQ��
EDVHG�RQ�-RKQ�����XUJHG�WKDW�\RXQJ�ZRPHQ�VLW�DW�-HVXV¶�
IHHW��OLNH�0DU\��EHIRUH�WKH\�EHJLQ�SUDFWLFDO�ZRUN��OLNH�
0DUWKD��7KHQ�'U��(ULFK�7DYRQLXV�PDGH�VRPH�DVWXWH�RE�
VHUYDWLRQV�RQ�WKH�GLVWLQFWLRQ�EHWZHHQ�QXUVH�DQG�GHDFRQ�
HVV��³$�QXUVH�PD\�FKRRVH�KHU�SURIHVVLRQ�VLPSO\�WR�PDNH�D�
OLYLQJ��:LWK�D�GHDFRQHVV��RQ�WKH�RWKHU�KDQG��WKH�PDWHULDO�
FRQVLGHUDWLRQV�DUH�WRWDOO\�VXEVHUYLHQW�WR�WKH�GHVLUH�WR�
VHUYH�LQ�WKH�QDPH�RI�&KULVW´��+XHEHUW�������$QG�\HW��SHU�
KDSV�UHFRJQL]LQJ�D�VHFXODUL]LQJ�0HQQRQLWH�FXOWXUH��
7DYRQLXV�UHPDUNHG�WKDW�JUDGXDWHV�IURP�0RUĹD�ZHUH�ZHO�
FRPH�WR�VLPSO\�VHUYH�DV�QXUVHV��UDWKHU�WKDQ�GHDFRQHVVHV��
DQG�WKDW�SD\�IRU�QXUVLQJ�ZDV�TXLWH�KLJK� 
�����%ULJKW�EHJLQQLQJV��7KH�0RUĹD�'HDFRQHVV�+RPH�VWDUW�
HG�DV�D�RQH-VWRUH\�EXLOGLQJ�DFFRPPRGDWLQJ��LQ�WKH�¿UVW�
\HDU��QLQH�QXUVHV��-XVW�EHIRUH�WKH�)LUVW�:RUOG�:DU��WKH�
+RPH�ZDV�PRYHG�WR�D�PXFK�ODUJHU�WZR-VWRUH\�EXLOGLQJ��
HTXDOO\�EHDXWLIXO��WKDW�KRXVHG�VRPH�IRUW\�VWXGHQWV�SHU�
\HDU��7KH�5HYROXWLRQ�FKDQJHG�HYHU\WKLQJ��7KH�+RPH�
ZDV�SOXQGHUHG�GXULQJ�WKH�FLYLO�ZDU��7KH�ZRUN�ZHQW�RQ��
ZLWK�GHDFRQHVVHV�SHUIRUPLQJ�KHURLFDOO\�GXULQJ�WLPHV�RI�

HSLGHPLF��EXW�WKH�UHOLJLRXV�DVSHFWV�RI�WKH�VFKRRO�ZHUH�
HYHQWXDOO\�GLVDOORZHG�E\�WKH�6RYLHWV��$V�ODWH�DV�-DQXDU\�
������'U��(ULFK�7DYRQLXV�ZURWH�D�OHWWHU�WR�0HQQRQLWH�
QHZVSDSHUV��LQ�ZKLFK�KH�XUJHG�\RXQJ�ZRPHQ�WR�FRQVLG�
HU�HQWHULQJ�WKH�³SURIHVVLRQDO�PHGLFDO�VFKRRO´�–�QR�PHQ�
WLRQ�RI�³GHDFRQHVV�´�,Q�WKH�ODWH�����V��WKH�ODVW�0HQQRQLWH�
KHDG�QXUVH�ZDV�UHPRYHG�IURP�0RUĹD��DQG�WKH�+RPH�ZDV�
FRQYHUWHG�LQWR�D�&RPPXQLVW-GLUHFWHG�PHGLFDO�LQVWLWXWH��
(ULFK�7DYRQLXV�GLHG�RI�D�KHDUW�DWWDFN�LQ�$SULO������ 
�����,Q�������(PPD�0|OOPDQQ�UHWXUQHG�WR�0RUĹD�IRU�UHV�
SLWH�IURP�KHU�ZRUN�DW�WKH�RUSKDQDJH�DW�*URVVZHLGH��
0RUĹD��VR�GHDU�WR�KHU�KHDUW��ZDV�IRU�KHU�D�V\PERO�RI�
*RG¶V�LQ¿QLWH�ORYH��³7RGD\�,�ZDV�LQ�0RUĹD��:KDW�SUH�
FLRXV�KRXUV�,�ZDV�JLYHQ«��2QH�FDQ�EHOLHYH�WKDW�RQH�FDQ�
PRYH�PRXQWDLQV��DQG�JLYH�HYHU\WKLQJ�WRZDUGV�LW��\HW�LW�
FDQ�EH�LQ�YDLQ�LI�LW�LV�QRW�GRQH�RXW�RI�ORYH��RXW�RI�UHDO�
ORYH��ZKLFK�KDV�LWV�VRXUFH�LQ�&KULVW��*RG�LV�ORYH��DQG�+H�
RIIHUV�LW�WR�XV��:H�RQO\�KDYH�WR�UHFHLYH�LW�WR�ORYH�
DJDLQ´��0|OOPDQQ����� 
 
6RXUFHV 
+XHEHUW��+HOPXW��(YHQWV�DQG�3HRSOH��(YHQWV�LQ�5XVVLDQ� 
�����0HQQRQLWH�+LVWRU\�DQG�WKH�3HRSOH�WKDW�0DGH�7KHP� 
�����+DSSHQ��:LQQLSHJ��6SULQJ¿HOG�3XEOLVKHUV������� 

DŽƌŝũĂ͘�^ŽƵƌĐĞ͗��ŚŽƌƚ͘ƐƋƵĂƌĞϳ 



ϭϵ 

 

.RHKQ��-�$��³0RUĹD�'HDFRQHVV�+RPH��1HX-+DOEVWDGW�� 
�����0RORWVFKQD�6HWWOHPHQW��8NUDLQH��´�*OREDO�$QDEDSWLVW� 
�����0HQQRQLWH�(QF\FORSHGLD�2QOLQH��������KWWSV���JDPHR�RUJ� 
�����LQGH[�SKS"WLWOH 0RUĹDB'HDFRQHVVB+RPHB�1HX-� 
�����+DOEVWDGW�B0RORWVFKQDB6HWWOHPHQW�B8NUDLQH� 
0|OOPDQ�6XGHUPDQ-(QQV��(PPD��7KH�'LDU\�RI�(PPD� 
�����0|OOPDQQ�IURP������WR�������(G��-DQHW�%ROG��7UDQV��3HWHU� 
�����1HXGRUI�	�%DUEDUD�%ROGW��OXOX�FRP������� 
1HII��&KULVWLDQ�DQG�/HQD�0DH�6PLWK��³'HDFRQHVV�´�*OREDO� 
�����$QDEDSWLVW�0HQQRQLWH�(QF\FORSHGLD�2QOLQH�������� 
�����KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH 'HDFRQHVV 
 
 
 

�ƌŝŬĂ�dĂǀŽŶŝƵƐ͕��ůƐŽ�Ă��ŽĐƚŽƌ 
 
�Ǉ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
(ULFK�7DYRQLXV��VRQ�RI�D�6ZHGLVK�GRFWRU��LV�ZHOO-NQRZQ�
LQ�0HQQRQLWH�FLUFOHV��EXW�KLV�GDXJKWHU�(ULND��ZKR�DOVR�
SUDFWLVHG�PHGLFLQH��LV�PRUH�WKDQ�D�IRRWQRWH��,Q�WKH�DIWHU�
PDWK�RI�������KHU�FDUHHU��DQG�OLIH��ZHUH�DQ\WKLQJ�EXW�VWD�
EOH� 
�����0DUJDUHWKH��%DXPDQQ��DQG�(ULFK�7DYRQLXV�KDG�IRXU�
GDXJKWHUV��DOO�RI�ZKRP�VXUYLYHG�FKLOGKRRG�–�D�PDUNHU�LQ�
WKRVH�GD\V��,QJHERUJ�������.DULQ�������6LHJULG��������
(ULND�ZDV�ERUQ�LQ�������GXULQJ�D�WLPH�ZKHQ�KHU�IDWKHU�
PXVW�KDYH�EHHQ�H[WUDRUGLQDULO\�DFWLYH�DV�D�GRFWRU�DQG�DV�
DQ�RUJDQL]HU�RI�WKH�0RUĹD�'HDFRQHVV�+RPH��6KH�UH�
PDLQHG�LQ�5XVVLD�DIWHU�WKH�5HYROXWLRQ�DQG�JUDGXDWHG�
ZLWK�D�PHGLFDO�GHJUHH�IURP�D�VFKRRO�LQ�6LPIHURSRO�LQ�
������MXVW�DV�6WDOLQ¶V�*UHDW�7HUURU�ZDV�DERXW�WR�EH�XQ�
OHDVKHG��+HU�¿UVW�SUDFWLFH�ZDV�LQ�$OH[DQGHUK|KH�RQ�WKH�
9ROJD��6KH�UHFDOOV��³,�ZDV�UHVSRQVLEOH�IRU�WKH�ZHOO-EHLQJ�
RI�WKH�LQKDELWDQWV�RI�WKH����YLOODJHV��WKH�OLWWOH�KRVSLWDO��
DQG�WKH�RUSKDQDJH�IRU����SUHVFKRRO�FKLOGUHQ��SOXV�D�

FKHHVH�IDFWRU\�ZKHUH�,�
QHHGHG�WR�H[DPLQH�WKH�
HPSOR\HHV��7KHUH�ZDV�QR�
WHOHSKRQH�LQ�WKH�KRVSLWDO��
QRU�LQ�WKH�YLOODJH��7R�
UHDFK�WKH�YLOODJH��RQH�KDG�
WR�ZDON�DFURVV�WKH�FHPH�
WHU\�DQG�WKURXJK�D�GHHS�
UDYLQH�ZKHUH�ZROYHV�
OLYHG´��.RRS���� 
�����(ULND¶V�OLIH�ZRXOG�EH�
PDUNHG�E\�JUHDW�VXIIHU�
LQJ��+HU�VRQ��5XGROI��ZDV�

ERUQ�LQ�������D�\HDU�
DIWHU�WKH�IDWKHU��3HWHU�
5XSSHO��KDG�EHHQ�H[LOHG�
WR�6LEHULD�LQ�WKH�ODVW�KDOI�
RI�������,Q�������DV�WKH�
*HUPDQ�PLOLWDU\�UH�
WUHDWHG�IURP�WKH�8665��
VKH�ÀHG�ZLWK�5XG\�DQG�
IRXU�PRWKHUOHVV�FKLO�
GUHQ�WR�+HLGHOEHUJ��D�
/XWKHUDQ�YLOODJH�QHDU�
WKH�0RORWVFKQD�5LYHU��
7KHUH�VKH�ZRUNHG�ZLWK�
WKH�5HG�&URVV� 
�����7KH�VWD\�LQ�+HLGHOEHUJ�ZDV�EULHI��(ULND�MRLQHG�WKH�
*UHDW�7UHN�ZHVWZDUG��ZLWK�WKH�IDPLO\�DUULYLQJ�LQ�WKH�
:DUWKHJDX��RFFXSLHG�3RODQG��LQ�������DQG�WUDYHOOLQJ�RQ�
ZDUGV�WR�%HUOLQ��(ULND�SUDFWLVHG�PHGLFLQH�WKHUH�IRU�WKUHH�
\HDUV��$JDLQ�VKH�PRYHG�RQ��VHWWOLQJ�LQ�3DUDJXD\��ZRUNLQJ�
LQ�PHGLFLQH�LQ�)HUQKHLP�FRORQ\�IRU�¿YH�\HDUV��DQG�DQ�
DGGLWLRQDO�\HDU�LQ�WKH�EUHDN-DZD\�)ULHVODQG�FRORQ\� 
�����3DUDJXD\�DOVR�ZRXOG�QRW�EH�KHU�ORQJ-WHUP�KRPH��,Q�
�����(ULND�PRYHG�WR�9LQHODQG��2QWDULR��ZKHUH�VKH�PHW�
DQ�ROG�DFTXDLQWDQFH�IURP�0RORWVFKQD�FRORQ\��-RKQ�$��
3DQNUDW]��7KH\�PDUULHG��DQG�PRYHG�WR�5HHGOH\��&DOLIRU�
QLD��+HUH�(ULND�ZRUNHG�WZHQW\-VHYHQ�\HDUV�DV�D�UHJLV�
WHUHG�QXUVH�LQ�D�VWDWH�KRVSLWDO��$IWHU�KHU�KXVEDQG�GLHG��
(ULND�UHWXUQHG�WR�.LWFKHQHU�LQ�������ZKHUH�VKH�MRLQHG�
KHU�VRQ��5XGROI��5XG\���ZKR�ZRXOG�SUHGHFHDVH�KHU��(ULND�
7DYRQLXV�3DQNUDW]�GLHG�LQ������ 
�����(ULND¶V�VLVWHU�.DULQ�DOVR�EHFDPH�D�SK\VLFLDQ��DQG�
ZRUNHG�LQ�0XQWDX�KRVSLWDO�IRU�D�IHZ�\HDUV��:KHQ�DVNHG�
LI�KHU�IDWKHU�ZRXOG�KDYH�EHHQ�SOHDVHG�ZLWK�WKDW�RXWFRPH��
(ULND�DQVZHUHG��ZLWK�FKDUDFWHULVWLF�FKHHU��³1RW�DW�DOO��
)DWKHU�GLGQ¶W�ZDQW�KLV�FKLOGUHQ�WR�EHFRPH�PHGLFDO�GRF�
WRUV��%XW�PXFK�OLNH�FKLOGUHQ�RI�WRGD\��ZH�GLVUHJDUGHG�
SDUHQWDO�DGYLFH´��.RRS��-��� 
 
6RXUFHV 
+XHEHUW��+HOPXW��(YHQWV�DQG�3HRSOH��(YHQWV�LQ�5XVVLDQ� 
�����0HQQRQLWH�+LVWRU\�DQG�WKH�3HRSOH�WKDW�0DGH�7KHP� 
�����+DSSHQ��:LQQLSHJ��6SULQJ¿HOG�3XEOLVKHUV������� 
+XHEHUW��6XVDQ��³7DYRQLXV��(ULFK�$�������-������´�*OREDO� 
�����$QDEDSWLVW�0HQQRQLWH�(QF\FORSHGLD�2QOLQH�������� 
�����KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH 7DYRQLXV�B(ULFKB$�B 
����������-����� 
.RRS��$VWULG��³3DQNUDW]��(ULND�7DYRQLXV������-������´�*OREDO� 
�����$QDEDSWLVW�0HQQRQLWH�(QF\FORSHGLD�2QOLQH������� 
�����KWWSV���JDPHR�RUJ�LQGH[�SKS" 
�����WLWOH 3DQNUDW]�B(ULNDB7DYRQLXVB�����-����� 

�ƌŝŬĂ�dĂǀŽŶŝƵƐ�WĂŶŬƌĂƚǌ͕�ϭϵϲϲ͘�
'�D�K� 

 
&ĂƚŚĞƌ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�
ŚŝƐ�ĐŚŝůĚƌĞŶ�ƚŽ� 
ďĞĐŽŵĞ�ŵĞĚŝĐĂů�
ĚŽĐƚŽƌƐ͘��Ƶƚ�ŵƵĐŚ�
ůŝŬĞ�ĐŚŝůĚƌĞŶ�ŽĨ� 
ƚŽĚĂǇ͕ �ǁĞ�ĚŝƐƌĞŐĂƌĚͲ
ĞĚ�ƉĂƌĞŶƚĂů�ĂĚǀŝĐĞ͘ 



ϮϬ 

 

dŚĞ�'ĞŶĞĂůŽŐǇ��ŽƌŶĞƌ͗�dŚĞ�dŝĞƐ�ƚŚĂƚ��ŝŶĚ 
 
:ŽŝŶŝŶŐ�ĂŶĚ�>ĞĂǀŝŶŐ�ƚŚĞ�DĞŶŶŽŶŝƚĞ� 
�ŽŵŵƵŶŝƚǇ͗���'ĞŶĞĂůŽŐŝĐĂů�WĞƌƐƉĞĐƟǀĞ 
WĂƌƚ�ϯ͗�&ƌŽŵ��ƌĂŶĚĞŶďƵƌŐ͕�WƌƵƐƐŝĂ�ƚŽ� 
'ŶĂĚĞŶĨĞůĚ͕�ZƵƐƐŝĂ 

 
�Ǉ�'ůĞŶŶ�,͘�WĞŶŶĞƌ�;ŐƉĞŶŶĞƌΛƵŽŐƵĞůƉŚ͘ĐĂͿ 
 
,Q������D�FULVLV�DURVH�LQ�WKH�WLQ\�0HQQRQLWH�FRPPXQLW\�
LQ�%UDQGHQEXUJ�ZKHQ�WKH\�ZHUH�LQIRUPHG�E\�WKH�3UXV�
VLDQ�JRYHUQPHQW�WKDW�WKH\�ZRXOG�QR�ORQJHU�UHFHLYH�H[�
HPSWLRQ�IURP�PLOLWDU\�VHUYLFH��,Q������QHDUO\�WKH�HQWLUH�
FRQJUHJDWLRQ�DSSOLHG�WR�HPLJUDWH�DQG�E\������WKH\�ZHUH�
VHWWOHG�LQ�WKH�QHZ�0RORWVFKQD�YLOODJH�RI�*QDGHQIHOG�>�@� 
�����7KH�%UDQGHQEXUJ�0HQQRQLWH�FRQJUHJDWLRQ��NQRZQ�DV�
WKH�%UHQNHQKRIVZDOGH�*HPHLQGH��ZDV�D�GDXJKWHU�FRORQ\�
RI�WKH�2OG�)OHPLVK�FKXUFK�RI�3U]HFKRZND�LQ�:HVW�3UXV�
VLD�>�@��2QH�JURXS��KDYLQJ�OHDVH�UHQHZDO�SUREOHPV�ZLWK�
WKH�QREOHPDQ�ZKR�RZQHG�WKH�YLOODJH�RI�-H]LRUNHQ�>�@��
UHFHLYHG�SHUPLVVLRQ�IURP�)UHGHULFN�WKH�*UHDW�WR�PRYH�WR�
QHZO\�DYDLODEOH�ODQG�LQ�WKH�1HW]H�5LYHU�UHJLRQ�RI�WKH�VR-
FDOOHG�1HXPDUN�LQ�������7KH\�HVWDEOLVKHG�WKH�YLOODJHV�RI�
%UHQNHQKRIVZDOGH��)UDQ]WKDO�DQG�1HX�'HVVDX�>�@��'XU�
LQJ�WKH�ODWWHU�SHULRG�RI�WKHLU�WLPH�LQ�%UDQGHQEXUJ��WKH�
0HQQRQLWHV�VDZ�D�ODUJH�LQÀX[�RI�/XWKHUDQ�FRQYHUWV��
7KHVH�IRUPHU�/XWKHUDQV�MRLQHG�LQ�WKH�LPPLJUDWLRQ�WR�
5XVVLD�LQ�����-��� 
�����8QIRUWXQDWHO\��¿QGLQJ�LQIRUPDWLRQ�RQ�WKHVH�SHRSOH�
EHIRUH�WKHLU�FRQYHUVLRQ�WR�WKH�0HQQRQLWH�IDLWK�DQG�LP�
PLJUDWLRQ�WR�5XVVLD�KDV�SURYHQ�WR�EH�YHU\�GLI¿FXOW��0RVW�
FKXUFK�UHFRUGV�IURP�WKDW�UHJLRQ�RI�%UDQGHQEXUJ�GLG�QRW�
VXUYLYH��7KHUH�ZHUH�QR�FHQVXV�RU�FLYLO�UHJLVWUDWLRQ�UHF�
RUGV��0XFK�RI�WKH�LQIRUPDWLRQ�RQ�WKHVH�IDPLOLHV�FRPHV�
IURP�WKH�HPLJUDWLRQ�DSSOLFDWLRQV�RI������>�@�DQG�VRPH�
VSDUVH�UHFRUGV�IRXQG�LQ�5XVVLDQ�VRXUFHV��8QIRUWXQDWHO\��
WKLV�JURXS�DUULYHG�DQG�ZDV�VHWWOHG�LQ�*QDGHQIHOG�DIWHU�
WKH������FHQVXV�RI�WKH�0RORWVFKQD�FRORQ\�ZDV�FRQGXFWHG�
�VSULQJ�RI��������7KH�0HQQRQLWH�FKXUFK�UHFRUGV��ZKLFK�
ZRXOG�KDYH�EHHQ�WDNHQ�WR�5XVVLD��DUH�ORVW� 
 
/XGZLJ�%RHWWFKHU��E��������*0����������+H�LPPLJUDWHG�
IURP�%UHQNHQKRIVZDOGH�ZLWK�ZLIH�$QQD�/DQJ��DOVR�RULJL�
QDOO\�D�/XWKHUDQ��WKH�GDXJKWHU�RI�-RKDQQ�/DQJ�–�VHH�EH�
ORZ��DQG�WKHLU�¿YH�GDXJKWHUV��7KHUH�LV�QR�IXUWKHU�LQIRU�
PDWLRQ�RQ�KLP�IURP�3UXVVLDQ�RU�5XVVLDQ�VRXUFHV� 
 
.DUO�%ULVV�%UXHV��QR�GDWHV��*0����������+H�LPPLJUDWHG�

WRJHWKHU�ZLWK�KLV�ZLGRZHG�PRWKHU��%\������KH�RZQHG�
����*QDGHQIHOG�>�@��,W�LV�QRW�NQRZQ�LI�KH�KDG�DQ\�FKLO�
GUHQ� 
 
-RKDQQ�)HQVNH��E��������*0���������>�@��+H�LPPLJUDWHG�
IURP�)UDQ]WKDO�WRJHWKHU�ZLWK�KLV�ZLIH��.DWKDULQD�%HFNHU��
DQG�FKLOGUHQ�-RKDQQ�DQG�)ORUHQWLQD�-XOLDQD��+RZHYHU��KH�
LV�QRW�RQ�WKH�OLVWV�RI�)UDQ]WKDO�ODQGRZQHUV�IRU������RU�
�����>�@��+H�ZDV�D�ODQGRZQHU�LQ�*QDGHQIHOG�LQ������DQG�
�����>�@��$�GRFXPHQW�IURP������VKRZV�WKDW�KLV�FKLOGUHQ�
ZHUH�UHFHLYLQJ�DQ�LQKHULWDQFH�IURP�WKHLU�PRWKHU�EDFN�LQ�
3UXVVLD�>�@��7KLV�ZRXOG�LPSO\�WKDW�)HQVNH�VHSDUDWHG�IURP�
DQ�HDUOLHU�ZLIH�EHIRUH�MRLQLQJ�WKH�0HQQRQLWHV�DQG�PDUU\�
LQJ�.DWKDULQD�%HFNHU��7KH�GRFXPHQW�VWDWHV�WKDW�KHU�KHLUV�
LQFOXGHG�WZR�GDXJKWHUV�ZKR�VWD\HG�LQ�3UXVVLD�DQG�PDU�
ULHG�QRQ-0HQQRQLWH�PHQ��D�VRQ��-RKDQQ�*RWWOLHE�)HQVNH��
ZKR�ZDV�ERUQ�RQ����)HE�������DQG�GLHG�LQ�5XVVLD�RQ���
2FW��������DQG�D�GDXJKWHU��)ORUHQWLQD�-XOLDQD��ZKR�ZDV�
PDUULHG�WR�3HWHU�)XQN�RI�$OH[DQGHUWKDO��0RORWVFKQD�FRO�
RQ\��7KLV�IDPLO\�QDPH�GLHG�ZLWK�-RKDQQ�)HQVNH�DQG�KLV�
VRQ�-RKDQQ�*RWWOLHE� 
 
0LFKDHO�.DQW��E��������*0����������+H�LPPLJUDWHG�
IURP�)UDQ]WKDO�ZLWK�KLV�ZLIH��0DULD�'LUNV��DQG�WKHLU�
HLJKW�FKLOGUHQ��5HFRUGV�VKRZ�WKDW�KH�ZDV�D�ODQGRZQHU�LQ�
)UDQ]WKDO�LQ������>�@��+H�ZDV�DOVR�D�ODQGRZQHU�LQ�*QD�
GHQIHOG�LQ�������%\������KLV�ZLGRZ�LV�IRXQG�LQ�WKH�YRW�
HUV�OLVW��:KDW�EHFDPH�RI�KLV�IDPLO\�LV�XQNQRZQ� 
 
.DUO�.ODW��E����0D\�������*0����������+H�LPPLJUDWHG�
IURP�%UHQNHQKRIZDOGH�LQ������>�@�DQG�PDUULHG�.DUROLQD��
GDXJKWHU�RI�-RKDQQ�3UHXVV��VHH�EHORZ���+LV�GHVFHQGDQWV�
UHPDLQHG�LQ�5XVVLD�XQWLO�:RUOG�:DU�,,� 
 
7KH�6RQV�RI�-RKDQQ�/DQJH� 
 
:LOKHOP�/DQJH������-������*0����������+H�LPPLJUDW�
HG�IURP�%UHQNHQKRIVZDOGH��SUHVXPDEO\�DV�D�ZLGRZHU��
7KH�/DQJHV�ZHUH�DOUHDG\�LQ�%UHQNHQKRIVZDOGH�EHIRUH�
������6RPHWLPH�EHWZHHQ������DQG�������:LOKHOP�/DQJH�
SXUFKDVHG�WKH�SURSHUW\�RI�-DFRE�7KRPDV��D�/XWKHUDQ��LQ�
%UHQNHQKRIVZDOGH��DQG�RZQHG�WKDW�SURSHUW\�XQWLO�OHDY�
LQJ�LQ�WKH�����V�>�@��$W�VRPH�SRLQW�KH�ZDV�MRLQHG�E\�KLV�
EURWKHUV��/DQJH�EHFDPH�D�PLQLVWHU�LQ�WKH�0HQQRQLWH�
&KXUFK�DURXQG������DQG�WKH�bOWHVWHU�DURXQG������>��@��
:LOKHOP�/DQJH�KDG�QR�NQRZQ�FKLOGUHQ� 
 
-RKDQQHV�/DQJH������-������*0����������+H�LPPLJUDW�
HG�IURP�)UDQ]WKDO�WRJHWKHU�ZLWK�KLV�ZLIH��'RURWKHD�/XLVH�



Ϯϭ 

 

6HJHUW��RI�/XWKHUDQ�EDFNJURXQG���+LV�VRQ�)ULHGULFK��ZKR�
ZDV�D�WHDFKHU�LQ�3UXVVLD��LPPLJUDWHG�LQ������>�@��+LV�
/DQJH�GHVFHQGDQWV�UHPDLQHG�LQ�
5XVVLD�XQWLO�:RUOG�:DU�,,� 
 
*RWWOLHE�/DQJH������-������
*0����������+H�LPPLJUDWHG�
IURP�$OW�+DIHUZLHVH�ZLWK�KLV�
ZLIH��$QQD�9RWK��+LV�VRQV�%HQMD�
PLQ�DQG�:LOKHOP�LPPLJUDWHG�DW�
WKH�VDPH�WLPH�DV�VHSDUDWH�IDPL�
OLHV��+H�SUHVXPDEO\�VHWWOHG�LQ�
*QDGHQIHOG��%\������%HQMDPLQ�
DQG�:LOKHOP�ZHUH�ODQGRZQHUV�LQ�
*QDGHQIHOG�>�@��7KHLU�/DQJH�GH�
VFHQGDQWV�UHPDLQHG�LQ�5XVVLD�XQ�
WLO�:RUOG�:DU�,,� 
 
+HUPDQQ�/HQ]PDQQ��E��������*0����������+H�LPPL�
JUDWHG�IURP�)UDQ]WKDO�WRJHWKHU�ZLWK�KLV�ZLIH��(YD�5RVLQD�
+DKQ��DOVR�RULJLQDOO\�D�/XWKHUDQ���DQG�WKHLU�WKUHH�FKLO�
GUHQ��7KHUH�LV�QR�IXUWKHU�LQIRUPDWLRQ�RQ�KLP�IURP�3UXV�
VLDQ�RU�5XVVLDQ�VRXUFHV��+LV�VRQ�$XJXVW�ZDV�D�ODQGRZQHU�
LQ�*QDGHQIHOG�EHWZHHQ������DQG������>�@��*UDQGVRQ�
+HUPDQQ��*0��������LPPLJUDWHG�WR�&DQDGD�LQ������
DQG�GLHG�LQ�1HOVRQ��%ULWLVK�&ROXPELD��LQ������>�@��*UHDW�
JUDQGVRQ��DQG�QHSKHZ�WR�WKH�SUHYLRXVO\�QDPHG� 
+HUPDQQ��LPPLJUDWHG�WR�&DQDGD�LQ������DQG�GLHG�LQ� 
$EERWVIRUG��%&��LQ������>�@� 
 
-RKDQQ�3UHXVV������-������*0����������+H�DQG�KLV�IDP�
LO\�LPPLJUDWHG�WR�5XVVLD�ZLWK�KLV�IDWKHU-LQ-ODZ�-RKDQQ�
/DQJH��PHQWLRQHG�DERYH��+H�RZQHG�SURSHUW\�LQ�*QDGHQ�
IHOG�LQ������DQG������>�@��%\������WKH�SURSHUW\�ZDV�
RZQHG�E\�$URQ�5HPSHO��+LV�WZR�GDXJKWHUV�PDUULHG�VRQV�
RI�RWKHU�IRUPHU�/XWKHUDQV�DQG�KLV�VRQ�$GROI�GLHG�LQ������
>�@��7KLV�IDPLO\�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�WKH�XQUHODW�
HG�0HQQRQLWH�VXUQDPH��3ULHV��DOVR�FDOOHG�3UHXV�LQ�VRPH�
UHFRUGV�� 
 
*RWWIULHG�5DDEH��E��������*0����������+H�DQG�KLV�IDPLO\�LPPL�
JUDWHG�IURP�%HUNHQZHUGHU��7KLV�ZDV�QRW�RQH�RI�WKH�WKUHH�
³0HQQRQLWH �́YLOODJHV�LQ�%UDQGHQEXUJ��+LV�VHFRQG�ZLIH�ZDV�+DQ�
QD�&KDUORWWH�6FKPLGW��RI�/XWKHUDQ�EDFNJURXQG��+H�RZQHG�SURS�
HUW\�����LQ�*QDGHQIHOG�LQ������DQG������>�@��7KLV�SURSHUW\�ZDV�
RZQHG�E\�KLV�VRQ�$XJXVW�LQ������DQG�������0HPEHUV�RI�WKLV�
IDPLO\�DOVR�ZHQW�E\�WKH�VXUQDPH�5DEVFK�LQ�5XVVLD��7KLV�ODUJH�
IDPLO\�VSUHDG�ZLWKLQ�5XVVLD�DQG�ODWHU�PHPEHUV�LPPLJUDWHG�WR�
&DQDGD��)RU�H[DPSOH��JUHDW-JUDQGVRQ�:LOKHOP�5DDEH�LPPLJUDW�
HG�WR�&DQDGD�LQ������DQG�GLHG�LQ�&OHDUEURRN��%&��LQ������>�@� 

7KH�SHRSOH�PHQWLRQHG�ZHUH�WKH�PDOH�KRXVHKROG�KHDGV�
ZKR�LPPLJUDWHG�IURP�%UDQGHQEXUJ��3UXVVLD�LQ�����-����

7KHUH�ZHUH�RWKHU�/XWKHUDQV�ZKR�
PDUULHG�0HQQRQLWHV�LQ�%UDQGHQ�
EXUJ��EXW�HLWKHU�GLG�QRW�LPPLJUDWH��
RU�WKHLU�GDXJKWHUV�LPPLJUDWHG�WR�
JHWKHU�ZLWK�WKHLU�KXVEDQGV��7KHUH�
ZDV�DW�OHDVW�RQH�*HUPDQ�6FKPLGW�
IDPLO\�ZKR�UHPDLQHG��6LQJOH�ZRP�
DQ�%HDWH�+LQ]H��OLNHO\�WKH�GDXJKWHU�
RI�&DUO�/XGZLJ�+LQ]H��ZKR�ZDV�D�
)UDQ]WKDO�ODQGRZQHU�LQ������DQG�
������MRLQHG�WKH�LPPLJUDWLRQ��DV�
ZHOO�DV�D�ZLGRZ�%HWNH��QpH�8QUXK���
D�ZLGRZ�*UDPV��QpH�0DULD�%HFNHU���
D�ZLGRZ�.DKQNH��QpH�(YD�%HFNHU���
DQG�+HOHQD�6FKXOW]��ZLGRZ�RI�D�
0HQQRQLWH�9RWK��(UQHVWLQH�:LO�

KHOPLQH�0LQFNH�LPPLJUDWHG�WRJHWKHU�ZLWK�KHU�0HQQRQ�
LWH�KXVEDQG��7RELDV�6FKPLGW��0DULD�*ODVHU�LPPLJUDWHG�
ZLWK�KHU�0HQQRQLWH�KXVEDQG��7RELDV�5DW]ODII��6XVDQQD�
3UHWVFKODJ�LPPLJUDWHG�WRJHWKHU�ZLWK�KHU�0HQQRQLWH�KXV�
EDQG��%HQMDPLQ�9RWK��$QG�'RURWKHD�6FKXHOHU�LPPLJUDW�
HG�WRJHWKHU�ZLWK�KHU�0HQQRQLWH�KXVEDQG��+HLQULFK�
9RWK�� 
 
5HIHUHQFHV 
��KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH *QDGHQIHOGB� 
�0RORWVFKQDB0HQQRQLWHBVHWWOHPHQW�B=DSRUL]KLDB2EODVW�B8NU
DLQH�� 
��KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH 3U]HFKRYNDB�.X\DYLDQ-
3RPHUDQLDQB9RLYRGHVKLS�B3RODQG�� 
��KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH -H]LRUNDB�.X\DYLDQ-
3RPHUDQLDQB9RLYRGHVKLS�B3RODQG�� 
��KWWSV���JDPHR�RUJ�LQGH[�SKS"
WLWOH %UHQNHQKRIIVZDOGHBDQGB)UDQ]WDOB
�/XEXV]B9RLYRGHVKLS�B3RODQG�� 
��KWWS���ZZZ�PHQQRQLWHJHQHDORJ\�FRP�UXVVLD�
EUDQGHQEXUJPHQQRQLWHFRPELQHG�KWP�DQG 
KWWS���ZZZ�PHQQRQLWHJHQHDORJ\�FRP�UXVVLD�QHX�����KWP� 
��*0��UHIHUV�WR�WKH�SHUVRQ¶V�QXPEHU�LQ�WKH�*5$1'0$�JHQH�
DORJLFDO�GDWDEDVH��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�*5$1'0$�
GDWDEDVH�VHH�KWWSV���ZZZ�JUDQGPDRQOLQH�RUJ�JPROVWRUH�SF�
2YHUYLHZ-G��KWP 
��KWWS���ZZZ�PHQQRQLWHJHQHDORJ\�FRP�SUXVVLD�
QHXPDUN��KWP�$OVR�GRFXPHQWV�LQ�WKH�SRVVHVVLRQ�RI�WKH�DXWKRU� 
��KWWS���ZZZ�PHQQRQLWHJHQHDORJ\�FRP�UXVVLD�
0RORWVFKQDB����BWRB����B9RWHUV�SGI 
��'RFXPHQWV�LQ�WKH�SRVVHVVLRQ�RI�WKH�DXWKRU� 
���KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH /DQJH�B:LOKHOPB
�FD�B����-����� 

�dŚĞ�ŶĂŵĞ�͞ZĂƵďƐĐŚ͟�;ĂďŽǀĞͿ�ĚŽĞƐ�ŶŽƚ�ĐŽŵĞ�ƵƉ�
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ϮϮ 

 

�Ǉ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
$OEHUWDQ�WHDFKHU�DQG�PLQLVWHU�)UDQN�'\FN�KDG�D�YLVLRQ��
WR�UHVWRUH�DQ�ROG�0HQQRQLWH�FKXUFK�EXLOGLQJ�LQ�8NUDLQH�
LQWR�D�FRQWHPSRUDU\�SODFH�RI�ZRUVKLS��7ZLFH�KLV�HIIRUWV�
KDG�IDLOHG��$W�WKDW�SRLQW��KH�WXUQHG�KLV�DWWHQWLRQ�WR�WKH�
DEDQGRQHG�0HQQRQLWH�FKXUFK�HGL¿FH�LQ�.XWX]RYND��IRU�
PHUO\�3HWHUVKDJHQ��0RORWVFKQD�FRORQ\��7KH�SURVSHFWV�
ZHUH�GDXQWLQJ��³7KH�PD\RU�FDOOHG�LW�D�µKHDS�RI�UXEEOH¶�KH�
GLG�QRW�NQRZ�KRZ�WR�FOHDQ�XS�´�ZULWHV�'\FN��³$FFRUGLQJ�
WR�VRPH�&DQDGLDQ�YLVLWRUV��LW�ZDV�µWRR�IDU�JRQH�WR�EH�UH�
VWRUHG¶´����� 
�����)UDQN�DQG�1HWWLH�'\FN�EHJDQ�RYHUVHDV�ZRUN�LQ�������
GLVWULEXWLQJ�%LEOHV��WHDFKLQJ��HYDQJHOL]LQJ��DQG�HYHQWXDO�
O\�KHOSLQJ�HVWDEOLVK�D�%LEOH�FROOHJH�DQG�VHPLQDU\�LQ�=D�
SRUR]K\H��8NUDLQH��)UDQN�ZDV�ERUQ�LQ������WR�D�PLQLVWH�
ULDO�IDPLO\�LQ�)HOVHQEDFK��8NUDLQH��DQG�LPPLJUDWHG�WR�
&DQDGD�LQ�������+H�QHYHU�ORVW�KLV�DIIHFWLRQ�IRU�³WKH�ROG�
FRXQWU\�´�,Q�WKH�����V��ZLWK�8NUDLQLDQ�DXWKRULWLHV�SOHGJ�
LQJ�¿QDQFLDO�VXSSRUW��)UDQN�DQG�1HWWLH�EHJDQ�WKHLU�OD�
ERXU�RI�ORYH��UHVWRULQJ�WKH�EXLOGLQJ�DW�.XWX]RYND��7KH\�
JDWKHUHG�LQWHUHVWHG�SHRSOH�LQ�WKH�ORFDO�FOXEKRXVH��DQG�
IRUPDOO\�HVWDEOLVKHG�WKH�(YDQJHOLFDO-0HQQRQLWH�&KXUFK�
RI�.XWX]RYND��VLQFH�WKH�JRYHUQPHQW�KDG�SURPLVHG�WR�
UHWXUQ�WKH�VWUXFWXUH�DQG�SURSHUW\�WR�DQ�RUJDQL]HG�FKXUFK�
FRQJUHJDWLRQ� 
�����5HQRYDWLRQV�EHJDQ�LQ�0DUFK�������)LUVW��WKH�URRI�ZDV�
UHVWRUHG��WKHQ��WKH�ZDOOV�ZHUH�SUHVVXUH�ZDVKHG��/RFDOV�
KHOSHG�RXW��WKRXJK�IRU�VRPH�RI�WKHP�LW�ZDV�¿UVW�DQG�
IRUHPRVW�D�MRE�RSSRUWXQLW\�–�XQGHUVWDQGDEO\��JLYHQ�WKH�
GLI¿FXOW�HFRQRPLF�FRQGLWLRQV��'\FN�ZULWHV��³0RVW�RI�WKH�
SHRSOH�GLG�QRW�EHOLHYH�WKDW�WKH�UHVWRUDWLRQ�ZDV�SRVVLEOH�
DQG�WKRVH�ZKR�FDPH�WR�ZRUN�KRSHG�IRU�HPSOR\PHQW�IRU�
WKH�QH[W�WZR�\HDUV´����� 
�����%XW�UHQRYDWLRQV�FRQWLQXHG�VXFFHVVIXOO\�DQG�TXLFNO\��
)XQGV�IRU�WKH�SURMHFW�ZHUH�GRQDWHG�E\�)UDQN�DQG�1HWWLH��
DV�ZHOO�DV�E\�&DQDGLDQ�*HRUJH�6FKURHGHU��ZKRVH�JUDQG�
IDWKHU�KDG�SUHDFKHG�LQ�3HWHUVKDJHQ��$�ORFDO�DUWLVW�GXSOL�
FDWHG�WKH�RULJLQDO�ZLQGRZ�IDoDGH��%\�2FWREHU�������WKH�
EHDXWLIXO�EULFN�.XWX]RYND�FKXUFK�EXLOGLQJ�ZDV�UHVWRUHG��
7KH�GHGLFDWLRQ�FHUHPRQ\�WRRN�SODFH�RQ�2FWREHU�����
PHPEHUV�RI�WKH�=DSRUR]K\H�0HQQRQLWH�FRQJUHJDWLRQ�
ZHUH�LQ�DWWHQGDQFH� 
�����'XH�WR�)UDQN¶V�IDLOLQJ�KHDOWK��)UDQN�DQG�1HWWLH�'\FN�
UHWXUQHG�WR�WKHLU�&DOJDU\�KRPH�LQ�������)UDQN�'\FN�GLHG�

LQ������ 
�����2YHUVHDV�ZRUNHUV�VWLOO�DVVLVW�LQ�0HQQRQLWH�FKXUFK�
ZRUN�LQ�8NUDLQH��EXW�WKH�WKUXVW�KDV�FKDQJHG��8NUDLQLDQV�
WKHPVHOYHV�DUH�QRZ�LQ�FKDUJH��0D[\P�2OLIHURYVNL�LV�RQH�
RI�WKLV�QHZ�JHQHUDWLRQ�RI�FKXUFK�SODQQHUV��,Q�WKH�LQWHU�
YLHZ�EHORZ��KH�GHVFULEHV�WKH�FXUUHQW�VLWXDWLRQ� 
 
6RXUFHV 
'\FN��)UDQN��³7KH�.XWX]RYND�&KXUFK��$�0RGHUQ�'D\� 
�����0LUDFOH�´�&DOJDU\��VHOI-SXEOLVKHG������� 
³2ELWXDU\�RI�)UDQN�'\FN�´�0F,QQHVV�	�+ROORZD\�)XQHUDO� 
�����+RPHV������� 
�����KWWSV���PKIK�FRP�WULEXWH�GHWDLOV������)UDQN-'<&.� 
�����RELWXDU\�KWPO 
 
$QVZHUV�E\�0D[\P�2OLIHURYVNL��1RYHPEHU����� 
4XHVWLRQV�E\�5REHUW�0DUWHQV 
 
6LQFH�QHDUO\�DOO�RI�WKH�RULJLQDO�0HQQRQLWH�SRSXODWLRQ�OHIW�
8NUDLQH��KRZ�KDYH�QHZ�0HQQRQLWH�FRQJUHJDWLRQV�
HPHUJHG"�'LG�RUJDQL]DWLRQV�VXFK�DV�0&&�DQG�)20&8�
�)ULHQGV�RI�0HQQRQLWHV�LQ�8NUDLQH��KDYH�DQ�LQÀXHQFH"�
+DYH�QHZ�FRQJUHJDWLRQV�EHHQ�IRUPHG�DQG�OHG�E\�8NUDLQ�
LDQ�QDWLRQDOV��ZLWK�WKH�DLG�RI�IRUHLJQHUV" 
 
<RX�DUH�ULJKW��QHDUO\�DOO�WKH�RULJLQDO�0HQQRQLWH�SRSXOD�
WLRQ�OHIW�8NUDLQH�HLWKHU�YROXQWDULO\�WKURXJK�LPPLJUDWLRQ�
RU�JRW�VHQW�WR�.D]DNKVWDQ�RU�6LEHULD��6LQFH�WKH�EUHDNXS�RI�
WKH�6RYLHW�8QLRQ��D�IHZ�QHZ�0HQQRQLWH�FRQJUHJDWLRQV�
HPHUJHG��0RVW�RI�WKHP�ZHUH�SODQWHG�E\�IRUHLJQHUV�DQG�
WKHQ�SDVVHG�WR�QDWLRQDO�OHDGHUV��,�DP�DZDUH�RI�HLJKW�
FKXUFKHV�WKDW�ZHUH�SODQWHG�WKLV�ZD\�–�WZR�LQ�=DSRUR]K�
\H��RQH�LQ�%DONRYR\H��.XWX]RYND��1LNROD\�3ROH��.KHUVRQ��
)HRGRFLD�DQG�.RORG\D]QH��WKH�ODVW�WZR�LQ�&ULPHD���$V�WR�
YDULRXV�RUJDQL]DWLRQV��)20&8�ZDV�YHU\�LQVWUXPHQWDO�LQ�
KHOSLQJ�WKH�&KXUFK�LQ�.XWX]RYND��ODWHU�0RORFKDQVN��WR�
GHYHORS��0%�0LVVLRQV��FXUUHQWO\�0XOWLSO\��ZDV�GLUHFWO\�
LQYROYHG�LQ�WKH�=DSRUR]K\H�FKXUFK�SODQW� 
 
&RXOG�\RX�GHVFULEH�WKH�FXUUHQW�FKXUFK-SODQWLQJ�LQ�
8NUDLQH"�:KR�DUH�WKH�ZRUNHUV�LQ�WKH�¿HOG�–�DUH�WKH\�RI�
1RUWK�$PHULFDQ��(XURSHDQ��8NUDLQLDQ�RULJLQ" 
 
+HUH�ZH�ZLOO�WDON�PRVWO\�DERXW�0HQQRQLWH�%UHWKUHQ�
FKXUFKHV��$IWHU�WKH�FKXUFK�OHDGHUVKLS�ZDV�SDVVHG�WR�ORFDO�
SDVWRUV�DQG�PLVVLRQDULHV�OHIW��FKXUFK�SODQQLQJ�EHFDPH�D�

dŚĞ�EĞǁ�DĞŶŶŽŶŝƚĞ��ŚƵƌĐŚ�ŝŶ�hŬƌĂŝŶĞ 



Ϯϯ 

 

QDWLRQDO�WDVN��/DUJHU�FKXUFKHV�EHJDQ�WR�SODQW�QHZ�
FKXUFKHV��)RU�H[DPSOH��=DSRUR]K\H�&KXUFK�SODQWHG�DQ�
RWKHU�FKXUFK�LQ�%HUG\DQVN��0RORFKDQVN��IRUPHU�.XWX�
]RYND��&KXUFK�LV�SODQQLQJ�D�FKXUFK�LQ�'QLSUR��7KHUH�
KDYH�EHHQ�FKXUFK-SODQWLQJ�HIIRUWV�LQ�WKH�ZDU�]RQH��
WKRXJK�LW�LV�KDUG�WR�¿QG�ZRUNHUV�IRU�WKDW�DUHD�WR�VWD\�
WKHUH��&XUUHQWO\��DOO�FKXUFK-SODQWHUV��0%��LQ�8NUDLQH�DUH�
QDWLRQDOV�� 
 
:KHUH�DUH�WKH�0HQQRQLWH�FRQJUHJDWLRQV�LQ�8NUDLQH"�
:KDW�DUH�WKH�GHPRJUDSKLFV"�LQ�RWKHU�ZRUGV��DUH�FRQJUH�
JDWLRQ�PHPEHUV�\RXQJ�ROG��SURVSHURXV�QHHG\��HWF�"�'R�
WKH\�PHHW�LQ�FKXUFK�EXLOGLQJV��RU�DUH�WKHUH�KRXVH�
FKXUFKHV�DV�ZHOO"�,V�WKHUH�JURZWK�LQ�QXPEHUV"�$UH�WKHUH�
GLIIHULQJ�GHQRPLQDWLRQV��H�J���0%��0HQQRQLWH�&KXUFK��
HWF�" 
 
$ERXW�WHQ�\HDUV�DJR�DQ�DVVRFLDWLRQ�RI�0HQQRQLWH�
&KXUFKHV�LQ�8NUDLQH�ZDV�IRUPHG��6LQFH�DOO�FKXUFKHV�WKDW�
MRLQHG�WKH�DVVRFLDWLRQ�LQLWLDOO\�ZHUH�0%��WKH�$VVRFLDWLRQ�
EHFDPH�0%�LWVHOI�–�$VVRFLDWLRQ�RI�0HQQRQLWH�%UHWKUHQ�
&KXUFKHV�LQ�8NUDLQH��$0%&8���&XUUHQWO\��$0%&8�LQ�
FOXGHV�VHYHQ�FKXUFKHV�ORFDWHG�LQ�=DSRUR]K\H��0RORFK�
DQVN��1LNROD\�3ROH��%DONRYR\H��%HUG\DQVN���.KHUVRQ�DQG�
1RYRPRVNRYVN��7KHUH�DUH�VHYHUDO�FKXUFK�SODQWV�KDSSHQ�
LQJ�LQ�WKH�ZDU�]RQH��HDVWHUQ�8NUDLQH���=DSRUR]K\H��DQG�
'QLSUR��3OXV�WKHUH�LV�RQH�FKXUFK�LQ�RFFXSLHG�&ULPHD�
�)HRGRFLD��WKDW�LV�SDUW�RI�$0%&8��$OO�WRJHWKHU�–�WZHOYH�
ORFDWLRQV�ZLWK�0HQQRQLWH�SUHVHQFH�LQ�WKHP� 
�����7KH�FKXUFKHV�DUH�GLIIHUHQW�LQ�WHUPV�RI�GHPRJUDSKLFV��
6RPH�DUH�YHU\�\RXQJ�–�\RXWK�DQG�\RXQJ�DGXOWV��VRPH�
KDYH�PRUH�RI�ROG�SHRSOH��VRPH�FKXUFKHV�FRQVLVW�RI�IDPL�

OLHV�ZLWK�NLGV��,�ZRXOG�VD\�WKDW�RYHU�
DOO��WKHUH�LV�D�JRRG�PL[�RI�GH�
PRJUDSKLFV��(FRQRPLFDOO\��WKH�
FKXUFKHV�DUH�GRLQJ�VLPLODU�WR�WKHLU�
FRPPXQLWLHV��,Q�VPDOOHU�WRZQV��WKH�
FKXUFKHV�KDYH�IHZHU�UHVRXUFHV��LQ�
ODUJHU�WRZQV�DQG�FLWLHV�WKH�FKXUFKHV�
KDYH�PRUH�UHVRXUFHV��2YHUDOO��WKH�
FKXUFKHV�DUH�VRPHZKDW�GHSHQGHQW�RQ�
RXWVLGH�VXSSRUW��NLQGO\�SURYLGHG�E\�
0XOWLSO\�DQG�RWKHU�SDUWQHU�RUJDQL]D�
WLRQV�� 
�����6RPH�FKXUFKHV�PHHW�LQ�WKHLU�RZQ�
FKXUFK�EXLOGLQJV��PRVWO\�LQ�VPDOO�
WRZQV���RWKHU�FKXUFKHV�UHQW�IDFLOLWLHV�
WR�PHHW��7KHUH�LV�SRVLWLYH�JURZWK�LQ�
QXPEHUV��EXW�QRW�ODUJH��(YHU\�\HDU�

FKXUFKHV�KDYH�EDSWLVP�DQG�SHRSOH�DUH�EDSWL]HG��3UDLVH�
WKH�/RUG� 
�����7KHUH�LV�RQH�0HQQRQLWH�&KXUFK�LQ�=DSRUR]K\H��LQ�
RWKHU�DUHDV�RI�8NUDLQH�,�DP�QRW�DZDUH�RI���WKH�UHVW�DUH�
0%�FKXUFKHV�� 
 
%HVLGHV�WKH�FDOO�RI�WKH�*RVSHO��ZKDW�EULQJV�PHPEHUV�RI�
FRQJUHJDWLRQV�WRJHWKHU"�&RPPXQLW\�EXLOGLQJ"�VRFLDO�
ZRUN"�PXWXDO�DLG�DQG�VXSSRUW"�HWF� 
 
&RQWHPSRUDU\�0HQQRQLWH�FKXUFKHV�LQ�8NUDLQH�LQKHULWHG�
YDOXHV�IURP�WKHLU�DQFHVWRUV�–�WR�FDUH�DERXW�RQH�DQRWKHU�
DQG�SHRSOH�LQ�WKHLU�FRPPXQLWLHV��7KDW�LV�ZK\�WKHUH�LV�D�
ORW�RI�VRFLDO�PLQLVWU\�GRQH�E\�0HQQRQLWH�FKXUFKHV��
7KHUH�LV�D�QXUVLQJ�KRPH�IRU�WKH�HOGHUO\�ZRPHQ�LQ�.XWX�
]RYND��0RORFKDQVN�&KXUFK���WKHUH�LV�D�PLQLVWU\�WR�IDPL�
OLHV�LQ�FULVLV�LQ�=DSRUR]K\H��1HZ�+RSH�&HQWUH���WKHUH�DUH�
HIIRUWV�WR�GLVWULEXWH�KXPDQLWDULDQ�DLG�DPRQJ�WKH�QHHG\��
LQFOXGLQJ�DUHDV�WKDW�VXIIHUHG�EHFDXVH�RI�WKH�ZDU��0RVW�
FKXUFKHV�KDYH�D�VRFLDO�PLQLVWU\�DV�RQH�RI�WKH�HOHPHQWV�RI�
WKH�FKXUFK�YLVLRQ��,W�PLJKW�QRW�EH�ZULWWHQ�RQ�SDSHU�EXW�LV�
GH¿QLWHO\�ZULWWHQ�RQ�RXU�KHDUWV� 
 
:KDW�HIIHFWV�KDV�WKH�ZDU�KDG�RQ�8NUDLQLDQ�0HQQRQLWHV"�
+RZ�KDYH�WKH\�UHDFKHG�RXW�WR�8NUDLQLDQV�LQ�QHHG"�$QG��
DOVR��WKH�SDQGHPLF" 
 
:H�ORVW�SK\VLFDO�FRQQHFWLRQ�ZLWK�RQH�FKXUFK�ORFDWHG�LQ�
&ULPHD��,W�LV�DQ�DUHD�RI�8NUDLQH�RFFXSLHG�E\�5XVVLD��7KDW�
FKXUFK�XVHG�WR�KRVW�UHWUHDWV�IRU�SDVWRUV��1RZ�LW�LV�QRW�
SRVVLEOH��:H�FDQQRW�JR�WKHUH�DQG�WKH\�FDQQRW�FRPH�WR�
8NUDLQH��7KRXJK�ZH�VXSSRUW�RQH�DQRWKHU�WKURXJK�GLJLWDO�

<ƵƚƵǌŽǀŬĂ�;WĞƚĞƌƐŚĂŐĞŶͿ�DĞŶŶŽŶŝƚĞ��ŚƵƌĐŚ͕�ƌĞƐƚŽƌĞĚ�ϮϬϭϬ͘�WŚŽƚŽ͗�:ƵůŝĂ��ŽƌŶ�dŽĞǁƐ� 



Ϯϰ 

 

PHDQV��LW�LV�YHU\�VDG�QRW�WR�EH�DEOH�WR�KDYH�SK\VLFDO�IHO�
ORZVKLS�� 
�����7KH�ZDU�WKDW�EHJDQ�VL[�\HDUV�DJR�LQ�WKH�HDVW�RI�
8NUDLQH�PRELOL]HG�WKH�&KXUFK�LQ�8NUDLQH��1RW�MXVW�0HQ�
QRQLWHV��6R�PDQ\�FKXUFKHV�EHJDQ�WR�FROOHFW�DQG�EULQJ�
KXPDQLWDULDQ�DLG�WR�SHRSOH�LQ�WKH�ZDU�]RQH��0HQQRQLWH�
FKXUFKHV�SURYLGHG��DQG�DUH�VWLOO�SURYLGLQJ��SK\VLFDO�DQG�
VSLULWXDO�EUHDG�WR�WKH�KXQJU\�LQ�WKH�ZDU�]RQH��7RGD\��WKH�
PLOLWDU\�HYHQWV�LQ�WKH�ZDU�]RQH�DUH�QRW�DV�LQWHQVH�DV�¿YH�
\HDUV�DJR��0DQ\�ODUJH�KXPDQLWDULDQ�RUJDQL]DWLRQV�EULQJ�
ORWV�RI�DLG��2Q�WKH�RWKHU�KDQG��SHRSOH�QHHG�VRPHRQH�WR�
VXSSRUW�WKHP��JLYH�WKHP�KRSH��SUD\�ZLWK�WKHP��2QH�RI�
WKH�=DSRUR]K\H�&KXUFKHV�VWLOO�YLHZV�WKLV�PLQLVWU\�DV�
WKHLU�PDLQ�PLQLVWU\�IRFXV��2WKHU�FKXUFKHV�DQG�0HQQRQ�
LWH�RUJDQL]DWLRQV��VXFK�DV�0&&��SURYLGH�UHVRXUFHV��DVVLV�
WDQFH�DQG�SUD\HU�VXSSRUW�� 
 
:KDW�GRHV�WKH�IXWXUH�ORRN�OLNH�IRU�0HQQRQLWHV�LQ�
8NUDLQH" 
 
0RVW�0HQQRQLWH�&KXUFK�OHDGHUV�DJUHH�WKDW�VPDOO�WRZQV�
DQG�FKXUFKHV�LQ�WKHP�ZLOO�EHFRPH�VPDOOHU�DQG�VPDOOHU��
2Q�WKH�RWKHU�KDQG��XUEDQ�FKXUFKHV�ZLOO�JURZ�ZLWK�WKH�
FLWLHV��7KH�ODUJHU�WKH�FLW\��WKH�ODUJHU�ZLOO�EH�WKH�JURZWK��
7KDW�LV�RQH�RI�WKH�UHDVRQV�ZK\�WKH�ODVW�FKXUFK�SODQW�ZDV�
VWDUWHG�LQ�'QLSUR��D�FLW\�RI�����PLOOLRQ�SHRSOH��/DUJH�FLW�
LHV�DUH�WKH�SODFHV�WR�GLUHFW�FKXUFK-SODQQLQJ�HIIRUWV�LQ�WKH�
QHDUHVW�IXWXUH��:H�HQYLVLRQ�D�VWURQJ�FKXUFK�LQ�HDFK�ODUJH�
FLW\�LQ�8NUDLQH�WKDW�XOWLPDWHO\�ZLOO�KHOS�VWLOO�H[LVWLQJ�
VPDOO�FKXUFKHV�LQ�VPDOO�WRZQV� 
 
:RXOG�8NUDLQLDQV�KDYH�D�PHVVDJH�IRU�XV�LQ�WKH�:HVW"�
WKDW�LV��IRU�1RUWK�$PHULFD�RU�(XURSH" 
 
,Q�OLJKW�RI�WKH�SDQGHPLF�VLWXDWLRQ�VSUHDG�ZRUOGZLGH�WR�
GD\��WKH�FKXUFKHV�LQ�8NUDLQH�DUH�QRW�YHU\�GLIIHUHQW�IURP�
WKH�UHVW�RI�WKH�ZRUOG��'LJLWDO�ZRUVKLS�DQG�PHVVDJHV�RQ�
6XQGD\V��VPDOO�JURXSV�GXULQJ�WKH�ZHHN��:H�VHH�VDPH�
FKDQJH�LQ�&KULVWLDQ�PHQWDOLW\�–�OHVV�GHVLUH�WR�JHW�WRJHWK�
HU�SK\VLFDOO\��OHW�XV�GR�LW�RQOLQH��%XW�UHODWLRQVKLSV�FDQQRW�
EH�GHYHORSHG�RQOLQH��1HLWKHU�PHDOV�HDWHQ�WRJHWKHU��WKHUH�
LV�VRPHWKLQJ�DERXW�PHDOV��8NUDLQLDQ�KRVSLWDOLW\�DQG�UHOD�
WLRQVKLSV���:KLOH�WKH�FXOWXUH��HVSHFLDOO\�LQ�WKH�:HVW��
QRZDGD\V�NHHSV�WKH�YHFWRU�WRZDUGV�LQGLYLGXDOLVP�DQG�
VHOI-FRQ¿QHPHQW�LVRODWLRQ��OHW¶V�PDNH�LQWHQWLRQDO�HIIRUWV�
WR�PDLQWDLQ�RXU�&KULVWLDQ�IHOORZVKLS�VWDQGDUGV�DQG�KDYH�
RSHQ�GRRUV�WR�LQYLWH�RWKHUV�WR�H[SHULHQFH�JRRG�QHZV�RI�
-HVXV�ZKR�LV�DEOH�WR�KHDO�EURNHQ�KHDUWV� 
 

0D[\P�ZDV�ERUQ�DQG�
JUHZ�XS�LQ�=DSRUR]K\H��
8NUDLQH��+H�EHFDPH�D�
&KULVWLDQ�ULJKW�DIWHU�WKH�
EUHDNXS�RI�WKH�6RYLHW�8Q�
LRQ�DQG�VLQFH�WKDW�WLPH�
KDV�EHHQ�DFWLYHO\�LQYROYHG�
LQ�YDULRXV�&KXUFK�PLQLV�
WULHV��6LQFH�������0D[\P�
DQG�KLV�ZLIH�$Q\D�KDYH�
EHHQ�VHUYLQJ�ZLWK�08/�
7,3/<��IRUPHU�0%�0LV�
VLRQV��OHDGLQJ�DQG�GLUHFW�
LQJ�1HZ�+RSH�&HQWUH�
PLQLVWULHV�WR�RUSKDQV�DQG�
IDPLOLHV�LQ�FULVLV�������-�
FXUUHQWO\���DQG�DVVLVWLQJ�
FKXUFK-SODQWLQJ�HIIRUWV�
RI�0%�&KXUFKHV�LQ�8NUDLQH�������-�FXUUHQWO\���6LQFH�������
WKH\¶YH�EHHQ�OHDGLQJ�D�QHZ�FKXUFK�SODQW��*RG¶V�)DPLO\�
&KXUFK��WKDW�JUHZ�RXW�RI�PLQLVWU\�WR�IDPLOLHV�LQ�FULVLV��7KHLU�
SDVVLRQ�LV�WR�VHH�PRUH�EURNHQ�KHDUWV�KHDO��7KHLU�GUHDP�LV�WR�
GHYHORS�D�UHQHZDO�PLQLVWU\�WR�KHOS�&KULVWLDQV�DQG�FKXUFK�OHDG�
HUV�WR�UHDFK�*RG¶V�SRWHQWLDO�LQ�WKHLU�OLYHV� 
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ϭϵϭϬ�DŽĚĞů�d�&ŽƌĚ͘�WŚŽƚŽ͗�tŝŬŝƉĞĚŝĂ͘ 



Ϯϲ 

 

�ŽŽŬ�ZĞǀŝĞǁƐ 
 
�ĂƌĂŶ�:ĂŶƚǌĞŶ͘�'ƌŽǁ͘��ŽŽŬ͘��Ăƚ͘�^ŚĂƌĞ͘��ůďĞƌƚ͕� 
�K͗�,ŽŵĞƐƚĞĂĚ�WƌĞƐƐ͕�ϮϬϭϵ͘�ϯϬϬ�ƉƉ͘ 
 
ZĞǀŝĞǁĞĚ�ďǇ��ŚƌŝƐƚǇ�WƌŝĐĞ 
 
*URZ��&RRN��(DW��6KDUH��LV�DQ�KRQHVW��UHIUHVKLQJ�ERRN�RQ�
ZKDW�KRPHVWHDGLQJ�ORRNV�OLNH�IRU�D�WZHQW\-¿UVW�FHQWXU\�
IDPLO\�LQ�WKH�)UDVHU�9DOOH\��%&��$V�,�ZDV�UHDGLQJ�WKLV�
KHDUWIHOW�GHVFULSWLRQ�RI�RQH�IDPLO\¶V�MRXUQH\�LQWR�IDUPLQJ�
DQLPDOV��SODQWV��DQG�EHHV�WR�VXSSOHPHQW�WKHLU�OLYHOLKRRG�
DV�ZHOO�DV�IRU�SURGXFLQJ�WKHLU�RZQ�IRRG��,�IRXQG�PDQ\�
SRLQWV�RI�FRQQHFWLRQ�EHWZHHQ�P\�RZQ�OLIH�DQG�WKDW�RI�
DXWKRU�&DUDQ�-DQW]HQ��ZH�ERWK�OLYH�RQ�DFUHDJHV��ZH�ERWK�
KDYH�IRXU�VFKRRO-DJH�FKLOGUHQ��DQG�ZH�ERWK�IDUP�WR�VRPH�
H[WHQW�ZLWK�RXU�IDPLOLHV��:KLOH�P\�KXVEDQG�DQG�,�GRQ¶W�
UDLVH�SLJV��JRDWV��RU�EHHV��ZH�GR�KDYH�FDWWOH��IRU�EHHI���
FKLFNHQV��PDLQO\�IRU�HJJV��EXW�DOVR�IRU�PHDW���ODUJH�YHJH�
WDEOH�JDUGHQV��IUXLW�WUHHV��DQG�EHUU\�EXVKHV��7KH�GULYH�WR�
EH�RQ�WKH�ODQG�DQG�WR�HDW�VXVWDLQDEO\�DQG�SURGXFH�HWKL�
FDOO\�UDLVHG�PHDW��SOXV�WR�KDYH�D�ERXQW\�RI�IUXLWV�DQG�YHJ�
HWDEOHV�IRU�KDUYHVWLQJ��SLFNOLQJ��FDQQLQJ��DQG�IUHH]LQJ��LQ�
DGGLWLRQ�WR�HDWLQJ�WKHP�IUHVK�IURP�WKH�JDUGHQ�–�RI�
FRXUVH��–�LV�VRPHWKLQJ�WKDW�LPPHGLDWHO\�ERQGV�XV�DV�EH�
LQJ�SDUW�RI�D�VKULQNLQJ�FODVV�LQ�RXU�FXUUHQW�GD\�DQG�DJH��
VPDOO�KREE\�IDUPHUV�� 
�����:KLOH�ERWK�P\�SDUHQWV�DQG�P\�KXVEDQG¶V�SDUHQWV�
IDUPHG�LQ�D�YHU\�VLPLODU�PDQQHU��VR�PDNLQJ�WKH�OLIHVW\OH�
PRUH�IDPLOLDU�WR�XV�ERWK��-DQW]HQ¶V�SDUHQWV�GLGQ¶W�IDUP�LQ�
WKLV�ZD\��DQG�ZKLOH�KHU�JUDQGSDUHQWV�GLG��WKH\�ZHUH�
³VXEXUEDQ�KRPHVWHDGHUV´�E\�WKH�WLPH�&DUDQ�ZDV�ROG�
HQRXJK�WR�UHPHPEHU��-DQW]HQ¶V�PRWLYDWLRQ�IRU�EHFRPLQJ�
D�KRPHVWHDGHU��WRJHWKHU�ZLWK�KHU�KXVEDQG��ZKR�RGGO\�
HQRXJK�LV�RQO\�UHIHUUHG�WR�DV�³0U��*UHHQ7KXPE´�LQ�KHU�
ERRN���ZDV�ZKDW�VKH�FDOOV�D�³SHDFHIXO�UHEHOOLRQ´�–�GHOLE�
HUDWHO\�FKRRVLQJ�HWKLFDOO\�UDLVHG�PHDW�DQG�YHJHWDEOHV�LQ�D�
ZD\�WKDW�KRQRXUV�WKH�ODQG�DQG�WKH�SURFHVVHV�WKDW�DUH�
QHFHVVDU\�WR�DFKLHYH�WKLV�W\SH�RI�OLIHVW\OH��� 
�����7KH�ERRN�WUDYHOV�WKURXJK�WKH�GLIIHUHQW�VHDVRQV�RI�OLIH�
RQ�WKH�IDUP��VSULQJ��VXPPHU��IDOO��DQG�ZLQWHU��DOWKRXJK�
QRW�QHFHVVDULO\�LQ�FKURQRORJLFDO�RUGHU��DV�VHYHUDO�VSULQJV�
RU�IDOOV�PD\�RYHUODS�LQ�RQH�VHFWLRQ�RI�WKH�ERRN��(DFK�VHF�
WLRQ�GHSLFWV�WKH�YHJHWDWLRQ��DQLPDOV��UHFLSHV��RU�DFWLYLWLHV�
�OLNH�FDQQLQJ�RU�EXWFKHULQJ��WKDW�DFFRPSDQ\�HDFK�VHDVRQ�
–�ZKHWKHU�LW¶V�KDWFKLQJ�FKLFNV�LQ�VSULQJ��SUHVHUYLQJ�SLFN�
OHV�DQG�SHSSHUV�LQ�VXPPHU��KDUYHVWLQJ�URVHKLSV�LQ�DX�
WXPQ��RU�FUHDWLQJ�KRPHPDGH�VDOYHV��LQIXVHG�RLOV�DQG�
VRDSV�LQ�ZLQWHU�–�WKH�YDULHW\�RI�FKRUHV�DQG�UHVSRQVLELOL�

WLHV�DUH�GHVFULEHG�ORYLQJO\��ZKLOH�WKH�FKDOOHQJHV�DUH�
RSHQO\�DGPLWWHG��IDUPLQJ�LV�KDUG�ZRUN��� 
�����,�DSSUHFLDWHG�-DQW]HQ¶V�FDQGLG�DQG�GRZQ-WR-HDUWK�UH�
ÀHFWLRQV�RQ�KRPHVWHDGLQJ��7KH�ERRN�LV�IXQQ\�DQG�LQ�
VLJKWIXO��DQG�DOORZV�-DQW]HQ��LQ�D�ZD\��WR�SURFHVV�KHU�
MRXUQH\�WKXV�IDU��6KH�LV�FRXUDJHRXV�–�WDNLQJ�ULVNV�DQG�
WU\LQJ�QHZ�WKLQJV�–�\HW�RSHQ�DQG�YXOQHUDEOH��VKH�LV�DEOH�
WR�DGPLW�PLVWDNHV�WKH\�KDYH�PDGH�DQG�WKH�OHDUQLQJ�FXUYH�
ZKLFK�LV�YLWDO�WR�DGDSWLQJ�WR�WKLV�GHPDQGLQJ�OLIHVW\OH��,W�
LV�D�KXJH�FRPPLWPHQW��RQH�ZKLFK�WKH�YDVW�PDMRULW\�RI�
IDPLOLHV�ZRXOG�QRW�VHULRXVO\�FRQVLGHU��OHW�DORQH�DWWHPSW��
7KH�DQLPDO�KXVEDQGU\�NQRZ-KRZ��WKH�HQHUJ\�WR�SHUVLVW�
ZLWK�WKH�GDLO\�REOLJDWLRQV��DQG�WKH�UHVLOLHQFH�QHHGHG�WR�
ERXQFH�EDFN�ZKHQ�WKLQJV�JR�ZURQJ�DUH�DOO�FULWLFDO�HOH�
PHQWV�LQ�VXFFHVVIXOO\�RSHUDWLQJ�D�IDUP��� 
�����-DQW]HQ�DOVR�VKDUHV�PDQ\�RI�KHU�UHFLSHV�–�LQFOXGLQJ�
KHU�:LOG�6SULQJ�7RQLF�7LVDQH��XVLQJ�VWLQJLQJ�QHWWOH��GDQ�
GHOLRQ��DQG�SODQWDLQ�OHDYHV���*UDSH�-HOO\����-+RXU�%UHDG��
%DVLF�6DXHUNUDXW��5RDVW�&KLFNHQ��DQG�$OO-3XUSRVH�+HUEDO�
6DOYH�–�ZKLFK�VKRZ�KRZ�VKH�XVHV�DOO-QDWXUDO�LQJUHGLHQWV�
JURZQ�RU�UDLVHG�RQ�KHU�IDUP�WR�XWLOL]H�DV�PXFK�DV�SRVVL�
EOH�IURP�WKH�KDUYHVW�RI�SODQWV�DQG�DQLPDOV��$ORQJ�ZLWK�
PRVW�RI�WKHVH�UHFLSHV��DQG�SHSSHUHG�WKURXJKRXW�WKH�
ERRN��DUH�PDQ\�DWWUDFWLYH��YLYLG��RU�WDVW\-ORRNLQJ�SKRWR�
JUDSKV�RI�KHU�FRRNLQJ��FDQQLQJ��SODQWV��DQLPDOV��DQG�IDP�
LO\�PHPEHUV� 
�����:KLOH�,�UHDOO\�HQMR\HG�UHDGLQJ�KHU�YDULRXV�UHFLSHV��,�
ZDV�OHIW�FUDYLQJ�PRUH�–�WKHUH�ZHUH�VR�PDQ\�UHFLSHV�RU�
SUHVHUYHV�PHQWLRQHG�WKDW�ZHUH�QRW�LQFOXGHG�WKDW�,�IHOW�D�
ELW�OHW�GRZQ��,�ZRXOG�KDYH�ORYHG�WR�VHH�WKH�UHFLSHV�IRU�
KHU�³VXFFXOHQW�SRUN�WHQGHUORLQ�´�KRPHPDGH�SLFNOHV��RU�
VRDS��MXVW�WR�QDPH�D�IHZ��-DQW]HQ¶V�EUHDGWK�RI�H[SHULHQFH�
�DQG�H[SHULPHQWDWLRQ��LV�PXFK�EURDGHU�WKDQ�P\�RZQ�–�
IURP�EHHNHHSLQJ�WR�IHUPHQWLQJ�YHJHWDEOHV��WR�PDNLQJ�
VDOYHV�DQG�VRDSV��RU�LQIXVHG�RLOV�RU�HOL[LUV�–�DQG�,�DSSODXG�
KHU�PHWWOH�DQG�SOXFN�LQ�WU\LQJ�WKHVH�QHZ�DQG�FKDOOHQJ�

�ĂƌĂŶ�:ĂŶƚǌĞŶ�ƌĞĂĚŝŶŐ�Ăƚ�Ă�ďŽŽŬ�ůĂƵŶĐŚ͕�ϮϬϭϵ͘� 
WŚŽƚŽ͗�DĂƌǇĂŶŶ�dũĂƌƚ�:ĂŶƚǌĞŶ� 



Ϯϳ 

 

LQJ�WKLQJV�ZKLFK�,�KDYH�QRW�KDG�WKH�FRXUDJH��WLPH��RU�
HYHQ�GHVLUH�WR�DWWHPSW� 
�����-DQW]HQ�KDV�WDNHQ�WKH�WLPH�WR�VKDUH�KHU�KHDUW�ZLWK�KHU�
UHDGHUV�–�KHU�YLFWRULHV�DQG�KHU�IDLOXUHV��WKH�FKDOOHQJHV�
VKH�KDV�RYHUFRPH�DQG�WKRVH�VKH�VWLOO�IDFHV��DQG�WKH�EUX�
WDOO\�KRQHVW�UHDOL]DWLRQ�WKDW�WKLV�OLIHVW\OH�PD\�QRW�EH�VXV�
WDLQDEOH��DV�LW�WDNHV�VXFK�D�WROO�RQ�D�SHUVRQ��GD\�DIWHU�GD\��
\HDU�DIWHU�\HDU��+RZHYHU��LQ�VSLWH�RI�DOO�RI�WKH�VWUXJJOHV��
WKHUH�LV�VWLOO�KRSH�SRUWUD\HG�–�QRW�RQO\�LQ�WKH�ODQG�DQG�
WKH�KRPHVWHDGLQJ��EXW�LQ�*RG�DQG�KLV�SURYLVLRQ�IRU�KHU�
IDPLO\�GXULQJ�WKLV�WLPH�DQG�FKRLFH�RI�KRZ�WR�OLYH��,�
ZRXOG�KDYH�OLNHG�WR�VHH�D�ELW�PRUH�RI�KHU�IDLWK�MRXUQH\�
VKDUHG��EXW�WKH�ERRN�LV�DOUHDG\�VR�IXOO�RI�PDQ\�GLIIHUHQW�
W\SHV�RI�H[SHULHQFHV�–�SRLJQDQW�PRPHQWV�RI�ZRQGHU�DW�
FUHDWLRQ��JULHI�DW�ORVLQJ�DQLPDOV�WR�FR\RWHV�RU�ZLQWHU�
ZHDWKHU��SOHDVXUH�DQG�VDWLVIDFWLRQ�LQ�WDVWLQJ�WKH�KDUYHVW��
DQG�VKHHU�H[KDXVWLRQ�DW�WKH�HQRUPLW\�RI�WKH�WDVN�WKH\�
KDYH�HQGHDYRXUHG�WR�IXO¿OO��)LQDOO\��,�ZDV�JUDWL¿HG�WR�
UHDOL]H�WKDW�WKH�JRDO�RI�DOO�RI�WKLV�LV�QRW�WR�VKRZ�RII�WKHLU�
VXFFHVVHV��EXW�WR�VKDUH�WKHLU�KDUYHVW�DQG�WKHLU�KRPH�E\�
EHLQJ�UHOD[HG��KRVSLWDEOH��DQG�JHQHURXV�ZLWK�ZKDW�WKH\�
KDYH�EHHQ�JLYHQ��� 
�����,�WUXO\�UHOLVKHG�UHDGLQJ�*URZ��&RRN��(DW��6KDUH��DQG�
IRXQG�P\VHOI�WKLQNLQJ�WKDW��LQ�&DUDQ�-DQW]HQ��,�KDYH�PHW�
D�NLQGUHG�VSLULW��,�ZLVK�KHU�PXFK�MR\�DQG�IXO¿OPHQW�DV�
VKH�YHQWXUHV�IRUWK�ZKHUH�PDQ\�D�OHVV�GHWHUPLQHG�ZRPDQ�
ZRXOG�QRW�GDUH�WR�WUHDG��� 
 
&KULVW\��1HXGRUI��3ULFH�LV�D�PLGGOH�VFKRRO�WHDFKHU�DQG�PRWKHU�
RI�IRXU�ZKR�OLYHV�ZLWK�KHU�KXVEDQG�DQG�FKLOGUHQ�RQ����DFUHV�LQ�
$EERWVIRUG� �6KH�DWWHQGV�DQG�KDV�EHHQ�LQYROYHG�LQ�OHDGHUVKLS�
ZLWK�/HYHO�*URXQG�0HQQRQLWH�&KXUFK��$EERWVIRUG��DQG�HQ�
MR\V�UHDGLQJ��FRRNLQJ��DQG�JDUGHQLQJ�LQ�WKH�VXPPHU� 
 
:ŽŚŶ�W͘�Z͘��ŝĐŚĞƌ͘��ǆŝůĞĚ��ŵŽŶŐ�EĂƟŽŶƐ͗�'ĞƌŵĂŶ�
ĂŶĚ�DĞŶŶŽŶŝƚĞ�DǇƚŚŽůŽŐŝĞƐ�ŝŶ�Ă�dƌĂŶƐŶĂƟŽŶĂů��ŐĞ͘�
�ĂŵďƌŝĚŐĞ͗��ĂŵďƌŝĚŐĞ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϮϬϮϬ͘�ϯϯϳ�ƉƉ͘ 
 
�ŽŽŬ�EŽƟĐĞ�ďǇ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
,Q�([LOHG�$PRQJ�1DWLRQV��-RKQ�(LFKHU��DVVLVWDQW�SURIHV�
VRU�RI�KLVWRU\�DW�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\-$OWRRQD��
KDV�ZULWWHQ�D�VROLGO\�DFDGHPLF�ZRUN�RQ�WKH�VRFLRORJ\�RI�
0HQQR�DQG�)HUQKHLP�FRORQLHV�LQ�3DUDJXD\��+H�EHJLQV�
WKH�ERRN�ZLWK�WKHRU\��6RFLDO�JURXSLQJV��QDWLRQV��DQG�GH�
QRPLQDWLRQV�DUH�UHDO�HQWLWLHV��KH�DUJXHV��EXW�WKH\�H[LVW�DV�
P\WKRORJLHV�WKDW�H[SUHVV�WKHPVHOYHV�DV�VWRULHV��7KHVH�
P\WKRORJLHV�DUH�ÀXLG��HYHU-FKDQJLQJ��DQG�UHVXOW�IURP�
DUJXPHQW�DV�PXFK�DV�IURP�DJUHHPHQW�RQ�KLVWRULFDO�PHP�
RULHV�–�ZKLFK�PD\�EH�OLWHUDOO\�WUXH��RU�QRW��7KH�QDWLRQ�

VWDWH��ZULWHV�(LFKHU��KDV�EHHQ�D�GLVDVWURXV�LGHD�IRU�PDQ\��
LQ�WHUPV�RI�ZDU��FRQWURO��DQG�D�FRQVWDQW�VWUHDP�RI�UHIX�
JHHV�RI�SHRSOH�ZKR�GR�QRW�¿W�WKH�QDWLRQ¶V�QDUUDWLYH��+RZ�
GR�ZH�XQGHUVWDQG�QDWLRQDOLVP��KH�DVNV��ZLWKRXW�RXU�
VHOYHV�EHLQJ�HQWUDSSHG�E\�WKHP" 
�����)RU�(LFKHU��WKH�DQVZHU�WR�WKDW�TXHVWLRQ�LV�WR�VWXG\�
VXEVWUXFWXUHV��RU�PLQRULW\�JURXSV��WKDW�FKDOOHQJH�WKH�
GRPLQDQW�QDUUDWLYH��([LOHG�$PRQJ�1DWLRQV�IRFXVHV�RQ�
WZR�JURXSV�WKDW�FRPSULVH�D�VPDOO�PLQRULW\�HYHQ�ZLWKLQ�
WKH�JUHDWHU�0HQQRQLWH�VXEFXOWXUH��$QG�KHUH�WKH�ERRN��DV�
KLVWRU\��EHFRPHV�PXFK�PRUH�DFFHVVLEOH�WR�WKH�FDVXDO�
UHDGHU� 
�����,Q�UHFHQW�FHQWXULHV��ZULWHV�(LFKHU��0HQQRQLWHV�KDYH�
JHQHUDOO\�EURNHQ�GRZQ�LQWR�WZR�GRPLQDQW�JURXSV��VHSD�
UDWLVW�DQG�DVVRFLDWLYH��0HQQR�FRORQ\�ZDV�HVWDEOLVKHG�LQ�
WKH�����V�E\�&DQDGLDQ�0HQQRQLWHV�ZKR�SURIRXQGO\�IHOW�
WKH�QHHG�IRU�JUHDWHU�VHSDUDWLRQ�IURP�WKH�³ZRUOG�´�RIWHQ�
GHVFULEHG�DV�%DE\ORQ��,Q�3DUDJXD\�WKHVH�³VHSDUDWLVW´�
0HQQRQLWHV�IRXQG�D�QHZ�KRPH��)RU�GHFDGHV��WKURXJK�
HFRQRPLF�FULVHV��IDPLQH��GURXJKW��FKLOG�GHDWKV��WKH�&KD�
FR�:DU��DQG�:RUOG�:DU�,,��0HQQR�UHPDLQHG�ODUJHO\�XQ�
WRXFKHG�E\�QDWLRQDO�DQG�JOREDO�HYHQWV� 
�����)HUQKHLP�FRORQ\�ZDV�HVWDEOLVKHG��ZLWK�WKH�DLG�RI�
0HQQRQLWH�&HQWUDO�&RPPLWWHH��DV�D�SODFH�RI�VDIHW\�IRU�
UHIXJHHV�ÀHHLQJ�WKH�6RYLHW�8QLRQ��7KHVH�0HQQRQLWHV�
ZHUH�³DVVRFLDWLYH�´�DGDSWLYH�WR�WKH�³ZRUOG�´�UHVSRQVLYH�WR�
JOREDO�PRYHPHQWV��,Q�WKH�EHJLQQLQJ��3DUDJXD\��IRU�)HUQ�
KHLP�FRORQLVWV��ZDV�QRW�D�KRPH��0RVW�ZRXOG�KDYH�SUH�
IHUUHG�WR�LPPLJUDWH�WR�&DQDGD��EXW�WKH�GRRUV�WKHUH�KDG�
FORVHG��:KHQ�WKH�ULVH�RI�WKH�7KLUG�5HLFK�KLQWHG�WKDW�
WKH\�PLJKW�EH�UHSDWULDWHG�WR�*HUPDQ\�RU�8NUDLQH�DV�SDUW�
RI�+LWOHU¶V�WUDQVQDWLRQDOLVW�*HUPDQLVW�PRYHPHQW��PDQ\�
FRORQLVWV�RSWHG�IRU�1DWLRQDO�6RFLDOLVP��)HUQKHLP�ZDV�
WRUQ�LQ�WZR� 
�����(QWHU�*HUPDQ\�DQG�0&&��HDFK�ZLWK�WKHLU�RZQ�QDUUD�

DĞŶŶŽŶŝƚĞ�DƵƐĞƵŵ�ŝŶ�ĨŽƌŵĞƌ�DƵŶŝĐŝƉĂů��ƵŝůĚŝŶŐ͕�&ŝůĂĚĞůĮĂ͕�
&ĞƌŶŚĞŝŵ͕�ϮϬϬϵ͘�WŚŽƚŽ͗�:ƵůŝĂ��ŽƌŶ�dŽĞǁƐ� 



Ϯϴ 

 

WLYH��HDFK�WU\LQJ�WR�VHGXFH�0HQQR�DQG�)HUQKHLP�DZD\�
IURP�WKHLU�ORFDO�FRPPXQLWLHV�LQWR�LQYROYHPHQW�LQ�D�
JUHDWHU�PDVV�PRYHPHQW��$�OHDGLQJ�DVVRFLDWLYH�VSRNHVSHU�
VRQ��+DUROG�%HQGHU��ZDV�SUHDFKLQJ�WKH�$QDEDSWLVW�YLVLRQ�
LQ�ZKLFK�0HQQRQLWHV�FRXOG�XQLWH�JOREDOO\�XQGHU�RQH�
EDQQHU��0&&��DVVRFLDWLYH�WR�WKH�FRUH��ZRUNHG�KDUG�DQG�
VSHQW�YDVW�UHVRXUFHV�LQ�VHWWLQJ�XS�)HUQKHLP��EXW�RUJDQL�
]DWLRQ�UHSUHVHQWDWLYHV�ZHUH�DSSDOOHG�ZKHQ�)HUQKHLP�
DQG��RI�FRXUVH��0HQQR�ZHUH�LQGLIIHUHQW�WR�WKH�QHZ�
³$QDEDSWLVW�YLVLRQ�´�0HDQZKLOH��*HUPDQ�1D]L�DFWLYLVWV�
GUHDPHG�RI�D�ZLGHU�RUGHU�LQ�ZKLFK�$XVODQGVGHXWVFKHQ�
�*HUPDQV�DEURDG��ZRXOG�SDUWLFLSDWH�LQ�WKH�7KLUG�5HLFK��
<HW�*HUPDQ�SURSDJDQGLVWV��XSRQ�DFWXDOO\�YLVLWLQJ�3DUD�
JXD\��ZHUH�RIWHQ�GLVPLVVLYH�RI�0HQQR�DQG�)HUQKHLP��
GLVPLVVLQJ�WKH�FRORQLVWV�DV�ZHDN�DQG�GHJHQHUDWHG��%RWK�
1DWLRQDO�6RFLDOLVWV�DQG�0&&��WKHQ��DWWHPSWHG�WR�UHZULWH�
WKH�FRORQLVWV¶�RZQ�XQLTXH�DQG�ORFDO�YLVLRQ�LQWR�VRPH�
WKLQJ�WKDW�ZRXOG�³UHÀHFW�WKHLU�RZQ�UHDOLW\´��������HLWKHU�
D�WUDQV-*HUPDQLF�RUGHU��RU�D�JOREDO�0HQQRQLWH�FRPPX�
QLW\� 
�����0HQQR�DQG�)HUQKHLP�HYHQWXDOO\�FUHDWHG�D�QHZ�VWRU\�
DQG�JUHZ�SURVSHURXV��+XPDQ�EHLQJV�GR�QRW�H[LVW�DV�¿[HG�
LGHQWLWLHV��ZULWHV�(LFKHU��7KH�QDUUDWLYHV�WKDW�GH¿QH�WKHP�
³JLYH�OLIH�WR�LQGLYLGXDOV�DQG�VRFLHWLHV´�DQG�DUH�DOZD\V�
FKDQJLQJ��³7KH\�DUH�DV�JRVVDPHU�DV�WKH\�DUH�UHVLOLHQW�–�
FREZHEV�WKDW�ZH�VSLQ�DQG�EHFRPH�HQWDQJOHG�LQ´��������
7RPRUURZ�ZH�ZLOO�EH�VRPHRQH�HOVH�� 
 
 
,ĞůŵƵƚ�d͘�,ƵĞďĞƌƚ͘�ϭϵϯϳ͗�^ƚĂůŝŶ͛Ɛ�zĞĂƌ�ŽĨ�dĞƌƌŽƌ͘�
tŝŶŶŝƉĞŐ͗�^ƉƌŝŶŐĮĞůĚ�WƵďůŝƐŚĞƌƐ͕�ϮϬϬϵ͘ 
 
ZĞǀŝĞǁĞĚ�ďǇ��ĂǀŝĚ�'ŝĞƐďƌĞĐŚƚ 
 
+RZ�WKLV�DXWKRU��ZKR�ZDV�D�PHGLFDO�GRF�
WRU�E\�SURIHVVLRQ��IRXQG�WLPH�WR�EULQJ�WR�
JHWKHU�KLV�H[WHQVLYH�UHVHDUFK��KLV�OLVW�RI�
VRXUFHV�LV�LPSUHVVLYH��ZLWK�D�P\ULDG�RI�
GHWDLOV�VKRZLQJ�KRZ�6RYLHW�&RPPXQLVP�
LPSDFWHG�5XVVLDQ�0HQQRQLWHV�LV�DVWRXQG�
LQJ��$OO�RI�WKH�FKLOGUHQ�RI�WKDW�JHQHUDWLRQ�
ZKR�VXIIHUHG�VXFK�XQPLWLJDWHG�VRUURZ�LQ�
5XVVLD�RZH�+HOPXW�+XHEHUW�D�KXJH�GHEW�RI�
JUDWLWXGH�� 
�����,I�DQ\�PRUH�HYLGHQFH�LV�QHHGHG��WKLV�
ERRN�VSHOOV�RXW�LQ�JUDSKLF�GHWDLO�WKH�6WDOLQ�
LVW�EUXWDOLWLHV��(YHQ�QRZ�LW�LV�VWXQQLQJ�KRZ�
VR�PDQ\�5XVVLDQV�PHHNO\�VXEPLWWHG�WR�DQG�
ZLOOLQJO\�EHFDPH�SDUWLFLSDQWV�LQ�VXFK�LQ�

KXPDQ��YLOH�EDUEDULWLHV��)RU�6WDOLQ��D�FXOWLYDWHG�IHDU�EH�
FDPH�D�SRWHQW�SROLWLFDO�FXGJHO�� 
�����7KH�SUHIDFH�LQFOXGHV�D������WLPHOLQH�RI�ZRUOG�HYHQWV�
DV�WKH�KLVWRULFDO�FRQWH[W�LQ�ZKLFK�6WDOLQ�XQOHDVKHG�KLV�
WHUURU�DQG�D�VXPPDU\�RI�KRZ�QRYHOLVW�DQG�KLVWRULDQ�$Q�
GUHL�6RO]KHQLWV\Q�SRUWUD\HG�WKLV�\HDU�LQ�5XVVLDQ�KLVWRU\��
7KHQ�IROORZ�IRXU�VHFWLRQV��WKH�¿UVW�RIIHULQJ�EULHI�ELRJ�
UDSKLHV�RI�³7KH�3HUSHWUDWRUV´��WKHVH�LQFOXGH�WKH�VHPLQDU\
-WUDLQHG�-RVHSK�6WDOLQ��1LNRODL�,YDQRYLFK�<H]KRY��DQG�
$QGUHL�9\VKLQVN\��7KHUH�LV�DOVR�DQ�RYHUYLHZ�RI�WKH�RSHU�
DWLRQV�RI�WKH�6RYLHW�VHFUHW�SROLFH��3RLJQDQWO\��+XHEHUW�
SRQGHUV�KRZ�6WDOLQ�³JRW�DZD\�ZLWK�LW�´�$V�LV�ZLGHO\�
NQRZQ��6WDOLQLVW�HYLO�NQHZ�QR�ERXQGDULHV��,Q�WLPH��
<H]KRY�IHOO�DIRXO�RI�WKH�PHUFXULDO�6WDOLQ�DQG�ZDV�KLPVHOI�
GHVSDWFKHG��%HIRUH�KH�ZDV�VKRW��<H]KRY�ZDV�RUGHUHG�WR�
XQGUHVV��+LV�ERG\�ZDV�GXPSHG�LQWR�D�FRPPRQ�JUDYH��
9\VKLQVN\�VRPHKRZ�HVFDSHG�WKH�GUDJQHW�DQG�GLHG�LQ�
1HZ�<RUN�LQ������ 
�����7KH�VHFRQG�FKDSWHU��³$�6DYLQJ�*UDFH�´�SURYLGHV�D�
VKRUW�ELRJUDSK\�RI�1DGH]KGD�.��.UXSVND\D��/HQLQ¶V�ZLIH��
6KH�PD\�KDYH�XUJHG�VRPH�UHVWUDLQW�WR�WKH�XELTXLWRXV�HYLO�
XQOHDVKHG�E\�KHU�KXVEDQG�DQG�KLV�VXFFHVVRUV��%XW�,�VXV�
SHFW�KLVWRU\�ZLOO�QRW�EH�NLQG�WR�KHU��,I�DW�DOO��KHU�EHKDY�
LRXU�UHSUHVHQWV�OLWWOH��LI�DQ\��³VDYLQJ�JUDFH�´�&KDSWHU�
7KUHH��³9LFWLPV�RI�WKH�3XUJH�´�]RQHV�LQ�RQ�WKH�DXWKRU¶V�
SULPDU\�SXUSRVH�LQ�ZULWLQJ�WKLV�ERRN��DQ�XQYDUQLVKHG�
DFFRXQW�RI�WKH�SXUJHV�ZKLFK�SUHFHGHG�WKH�PDVV�DUUHVWV�LQ�
������+XHEHUW�KLJKOLJKWV�WKH�0HQQRQLWH�GLVWULFWV�PRVW�
DIIHFWHG�DQG�SURYLGHV�DQ�H[WHQVLYH�OLVW������SDJHV��RI�LQ�
GLYLGXDOV�DUUHVWHG��6WDUNO\��IRU�HDFK�SHUVRQ�GHWDLQHG��WKH�
YLOODJH�RI�UHVLGHQFH�DQG�GDWH�RI�DUUHVW�DUH�SURYLGHG��DV�
ZHOO�DV��LI�NQRZQ��WKH�IDFWV�RQ�ZKHUH�DQG�KRZ�WKH\�GLHG��
7KXV��IRU�LQVWDQFH��-DFRE�*LHVEUHFKW�ZDV�D�IDUPHU�ZKR�

^ŽǀŝĞƚ�ĐŝƟǌĞŶƐ�ƌĞĂĐƚ�ƚŽ�tĂůů�ŽĨ�^ŽƌƌŽǁ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ĞǆŚŝďŝƟŽŶ�ŽĨ�ƚŚĞ�ǀŝĐƟŵƐ�ŽĨ� 
^ƚĂůŝŶŝƐŵ͕�ϭϵϴϴ͘�WŚŽƚŽ�ĐŽƵƌƚĞƐǇ��ŵŝƚƌǇ��ŽƌŬŽ͕�ǀŝĂ��ŽŵŵŽŶƐ͘ǁŝŬŝŵĞĚŝĂ͘� 



Ϯϵ 

 

dƌŝďƵƚĞ�ƚŽ�:ĞĂŶ�tŝƐŵĞƌ�&ƌŝĞƐĞŶ 
 
�Ǉ�ZŽďĞƌƚ�DĂƌƚĞŶƐ 
 
2Q�2FWREHU�����������
-HDQ�:LVPHU�)ULHVHQ�
GLHG��6KH�KDG�YROXQ�
WHHUHG�DW�WKH�0HQQRQ�
LWH�+LVWRULFDO�6RFLHW\�
RI�%&�IRU�\HDUV��RIWHQ�
ZRUNLQJ�DORQJVLGH�KHU�
KXVEDQG��+XJR� 
�����-HDQ¶V�PDUULDJH�
ZLWK�+XJR�ZDV�D�JHQ�
XLQH�SDUWQHUVKLS��7KH\�
PHW�LQ�3HQQV\OYDQLD��
ZKHUH�+XJR�ZDV�ZDLW�
LQJ�IRU�D�PRYH�WR�*HU�
PDQ\�WR�FRQWLQXH�KLV�
ZRUN�ZLWK�0HQQRQLWH�
&HQWUDO�&RPPLWWHH��+H�SURSRVHG�WR�-HDQ�LQ�1XUHPEHUJ��
7KHLU�PDUULDJH�ODVWHG�XQWLO�+XJR¶V�GHDWK�LQ�������-HDQ�ZDV�
YHU\�PXFK�KHU�RZQ�SHUVRQ��LQWHOOLJHQW�DQG�IRFXVHG��EXW�
WKH�VWURQJ�PDUULDJH�UHODWLRQVKLS�UHVXOWHG�LQ�\HDUV�RI�FRO�
ODERUDWLYH�YROXQWDU\�VHUYLFH�ZLWK�0&&��IRU�D�WLPH�LQ�+RQJ�
.RQJ��7KH\�ZHUH�DOVR�FRPPLWWHG�PHPEHUV�DW�6RXWK�$E�
ERWVIRUG��ZKHUH�-HDQ�ZDV�LQYROYHG�ZLWK�3LRQHHU�*LUOV�DQG�
IRU�D�WLPH�VHUYHG�DV�6XQGD\�VFKRRO�VXSHULQWHQGHQW��:KLOH�
WKHLU�YROXQWHHU�OLYHV�ZHUH�H[FHSWLRQDOO\�IXOO��WKH\�VWLOO�
PDQDJHG�WR�UDLVH�IRXU�FKLOGUHQ��$V�IRU�SDLG�ZRUN��-HDQ�DQG�
+XJR�WDXJKW�DW�WKH�0HQQRQLWH�(GXFDWLRQDO�,QVWLWXWH� 
�����-HDQ�ZDV�D�SUHVHQFH�DW�WKH�0HQQRQLWH�+LVWRULFDO�6RFLH�
W\��6KH�DQG�+XJR�KHOSHG�HGLW�WKH�6RFLHW\�QHZVOHWWHU�LQ�LWV�
HDUO\�GD\V��EHFDPH�NQRZQ�IRU�WKHLU�VNLOOV�DW�WUDQVODWLQJ�DQG�
WUDQVFULELQJ��DQG�JHQHUDOO\�DVVLVWHG�ZKHUHYHU�WKH\�ZHUH�
QHHGHG��$V�RQH�ORQJ-WLPH�VWDII�PHPEHU�SXW�LW��³7KH\�OLYHG�
LQ�WKH�EXLOGLQJ�´ 
�����'XH�WR�GHFOLQLQJ�KHDOWK��-HDQ�KDG�UHFHQWO\�EHHQ�DEVHQW�
DW�0+6%&��6KH�ZDV�DOZD\V�PLVVHG�E\�VWDII�DQG�IHOORZ�YRO�
XQWHHUV��+HU�GHDWK�OHDYHV�XV�ZLWK�D�SHUPDQHQW�DQG�XQ¿OOD�
EOH�YRLG��EXW�DOVR�ZLWK�IRQG�PHPRULHV�RI�D�JUDFLRXV�DQG�
FRPPLWWHG�ZRPDQ� 
 
6RXUFHV 
³-HDQ�:LVPHU�)ULHVHQ�´�7KH�$EERWVIRUG�1HZV��������KWWSV���� 
�����ZZZ�DEE\QHZV�FRP�RELWXDULHV�MHDQ-ZLVPHU-IULHVHQ� 
0DUWHQV��5REHUW��³)ULHVHQ��+XJR������-������´�*$0(2������� 
����KWWSV���JDPHR�RUJ�LQGH[�SKS"WLWOH )ULHVHQ�B+XJRB�����-����� 

:ĞĂŶ�tŝƐŵĞƌ�&ƌŝĞƐĞŶ͘�WŚŽƚŽ͗� 
�ďďŽƚƐĨŽƌĚ�EĞǁƐ͕�KĐƚ�ϮϮ͕�ϮϬϮϬ͘ 

OLYHG�LQ�6DJUDGRYND�DQG�ZDV�DUUHVWHG����'HFHPEHU�
������IDWH�XQNQRZQ�� 
�����&KDSWHU�)RXU��³%ULHI�%LRJUDSKLHV�´�LQFOXGHV�VRPH�
VL[W\�SDJHV�RI�VXFFLQFW�OLIH�VWRULHV�RI�0HQQRQLWHV�ZKR�
XOWLPDWHO\�SHULVKHG��7\SLFDO�LV�WKH�VWRU\�RI�.RUQHOLXV�
.��0DUWHQV������-����"���ZKR�KDG�EHHQ�D�PLQLVWHU�LQ�
WKH�5XHFNHQDX�0HQQRQLWH�&KXUFK�DQG�D�WHDFKHU��
:KHQ�WKH�&RPPXQLVWV�GLVPLVVHG�KLP�IURP�KLV�SULQFL�
SDOVKLS��KH�EHFDPH�D�IDUPHU��$UUHVWHG�LQ�������KH�ZDV�
JLYHQ�D�WHQ-\HDU�VHQWHQFH��KLV�RQO\�FULPH�EHLQJ�WKDW�³,�
VHUYHG�P\�/RUG�DQG�6DYLRXU�´�/DWHU�SHUVLVWHQW�TXHV�
WLRQLQJ�UHYHDOHG�WKDW�KH�ZDV�VKRW�VKRUWO\�DIWHU�EHLQJ�
LPSULVRQHG��$QRWKHU�ELRJUDSK\�GHWDLOV�WKH�YHU\�LP�
SUHVVLYH�*HUKDUG�-DFRE�5HPSHO������-������ZKR�
WUDLQHG�DV�DQ�HQJLQHHU�LQ�*HUPDQ\��DQG�ODWHU�ZDV�
FUHGLWHG�ZLWK�GHVLJQLQJ�WKH�¿UVW�IXHO-SRZHUHG�WUDFWRU�
LQ�WKH�$��-��.RRS�IDFWRU\��IRU�ZKLFK�KH�ZDV�KLJKO\�GHF�
RUDWHG�E\�WKH�6RYLHWV��+H�ZDV�VKRW�RQ����'HFHPEHU�
������ 
�����,Q�D�SRVWVFULSW��WKH�DXWKRU�UDLVHV�DQ�H[LVWHQWLDO�TXHV�
WLRQ�ZKLFK�LQ�KXPDQ�WHUPV�LV�LPSRVVLEOH�WR�UHVROYH��
FDQ�0HQQRQLWH��DQG�DOO��YLFWLPV�RI�6WDOLQLVP�IRUJLYH�
WKHVH�DWURFLWLHV"�+XHEHUW�QRWHV�WKDW�ZKLOH�VHYHUDO�
FRXQWULHV�KDYH�HQJDJHG�LQ�DFWV�RI�FRQWULWLRQ��IRU�LQ�
VWDQFH��WKH�7UXWK�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�LQ�
6RXWK�$IULFD���5XVVLDQ�OHDGHUV�KDYH�QRW�GRQH�VR��2Q�
WKH�FRQWUDU\��5XVVLDQV�KDYH�EHHQ�DWWHPSWLQJ�WR�UH�
ZULWH�WKLV�SDUW�RI�WKHLU�KLVWRU\��DV�LI�LW�ZHUH�SRVVLEOH�WR�
DLUEUXVK�RXW�VXFK�DQ�HJUHJLRXV�SDVW� 
 
+HOPXW�+XHEHUW�ZDV�ERUQ�LQ������LQ�*HP��$OEHUWD��WR�5XV�
VLDQ�0HQQRQLWH�LPPLJUDQW�SDUHQWV��7KH�IDPLO\�PRYHG�WR�
:LQQLSHJ��ZKHUH�+HOPXW�JUDGXDWHG�IURP�0HQQRQLWH�
%UHWKUHQ�&ROOHJLDWH�,QVWLWXWH��WKHQ�ZHQW�RQ�WR�KLJKHU�VWXG�
LHV�DW�8QLWHG�&ROOHJH��+LV�VWXGLHV�WRRN�D�GHFLGHG�VZHUYH��
KRZHYHU��ZKHQ�KH�GHFLGHG�RQ�D�PHGLFDO�FDUHHU��VSHFLDOL]LQJ�
LQ�RUWKRSHGLFV��+HOPXW�PDUULHG�'RURWK\�5HPSHO�LQ������ 
�����+XHEHUW¶V�SURIHVVLRQ�WRRN�KLP�DEURDG�WR�=DLUH��%DQJOD�
GHVK��DQG�3DUDJXD\��+H�GHYHORSHG�D�SDVVLRQ�IRU�0HQQRQLWH�
KLVWRU\��SXEOLVKLQJ�QXPHURXV�ZRUNV�DV�DQ�DPDWHXU�KLVWRUL�
DQ��+LV�HQWKXVLDVP�IRU�WKH�0HQQRQLWH�VWRU\�LV�HYLGHQW�LQ�
WKH�YHU\�ODQJXDJH�WKDW�KH�XVHG��QHYHU�GU\��DOZD\V�OXPLQRXV�
ZLWK�GHWDLO��+LV�EHVW-NQRZQ�SXEOLFDWLRQ�PD\�EH�WKH�0HQ�
QRQLWH�+LVWRULFDO�$WODV� 
�����+HOPXW�+XHEHUW�ZDV�DOVR�GHGLFDWHG�WR�KLV�FKXUFK��DW�
WHQGLQJ�WKH�3RUWDJH�$YHQXH�&KXUFK�LQ�:LQQLSHJ�DQG�VHUY�
LQJ�IRU�VRPH�\HDUV�WKHUH�DV�PRGHUDWRU��+H�GLHG�RI�D�VHYHUH�
VWURNH�LQ������ 
�����5REHUW�0DUWHQV 



ϯϬ 

 

/Ŷ�ŵĞŵŽƌǇ�ŽĨ�sŝĐƚŽƌ�WĞŶŶĞƌ�ϭϵϱϲ-ϮϬϮϬ͗ 
͞tĂůŬŝŶŐ�ƚŽƵƌ�ŐƵŝĚĞ͟�ƚŽ�ĂŶĐĞƐƚƌĂů� 
ĞƐƚĂƚĞƐ�ĂŶĚ�ǀŝůůĂŐĞƐ�ŝŶ�hŬƌĂŝŶĞ 
 
�Ǉ�'ĞŽƌŐĞ��ǇĐŬ 
 
9LFWRU�3HQQHU¶V�JUHDW-JUDQGIDWKHU��0HQQRQLWH�PLQLVWHU�
3HWHU�-RKDQQ�3HQQHU��DSSOLHG�DQG�UHFHLYHG�SHUPLVVLRQ�LQ�
�����IRU�KLV�HQWLUH�IDPLO\��LQFOXGLQJ�PDUULHG�VRQV��WR�HP�
LJUDWH�WR�&DQDGD��8QIRUWXQDWHO\��3HWHU�GLHG�LQ�'HFHPEHU�
�����DQG�SODQV�WR�HPLJUDWH�IHOO�WKURXJK��PDQ\�PLVWDNHQ�
O\�WKRXJKW�WKDW�/HQLQ¶V�1HZ�(FRQRPLF�3ROLF\�ZRXOG�LP�
SURYH�WKHLU�ORW�LQ�OLIH��2I�WKH�WHQ�3HQQHU�FKLOGUHQ��RQO\�
VRQV�-DFRE��LQ�ODWH�������DQG�5XGROI��������OHIW�&KRUWLW]D�
WR�VWDUW�D�QHZ�OLIH�LQ�&DQDGD��0DQ\�RI�WKH�UHPDLQLQJ�FODQ�
ZRXOG�SHULVK�LQ�H[LOH�� 
�����6RQ�1LNRODL��ZKR�ZDV�9LFWRU�3HQQHU¶V�JUDQGIDWKHU��
ZDV�DUUHVWHG�DQG�VKRW�LQ�������OHDYLQJ�KLV�\RXQJ�8NUDLQ�
LDQ�ZLIH�DQG�WKHLU�RQO\�VRQ��2OHJ��WR�IHQG�IRU�WKHPVHOYHV��
8QIRUWXQDWHO\��RI¿FLDOV�VDZ�2OHJ�DV�³JXLOW\�E\�DVVRFLD�
WLRQ�´�EHLQJ�WKH�VRQ�RI�DQ�³HQHP\�RI�WKH�VWDWH�´�DQG�WKLV�
ZRXOG�OLPLW�KLV�SRWHQWLDO�IXWXUH��5HFRJQL]LQJ�WKLV�UHDOLW\��
KH�MRLQHG�WKH�RUFKHVWUD�DV�D�PHDQV�WR�JDLQ�DFFHSWDQFH�
LQWR�WKH�PHGLFDO�XQLYHUVLW\�LQ�'QHSURSHWURYVN��ZKHUH�KH�
VWXGLHG�IURP������WR�������,Q�������KH�PDUULHG�KLV�
8NUDLQLDQ�ZLIH��$OH[DQGUD��%RWK�ZHUH�GRFWRUV��7KH�VWLJ�
PD�RI�KLV�IDWKHU¶V�DUUHVW�LQ������IRUFHG�2OHJ�DQG�KLV�ZLIH�
WR�DFFHSW�ZRUN�LQ�.D]DNKVWDQ��:KHQ�WKH�WLPH�FDPH�IRU�
WKHLU�¿UVW�FKLOG�WR�EH�ERUQ��WKH\�GHFLGHG�WKDW�$OH[DQGUD�

VKRXOG�JR�EDFN�WR�8NUDLQH�IRU�WKH�ELUWK��$QG�VR�LW�IRO�
ORZHG�WKDW�9LFWRU�3HQQHU�ZDV�ERUQ�LQ�0HOLWRSRO�LQ������ 
�����7KH�IDPLO\�PRYHG�WR�=DSRUL]K]KLD�ZKHUH�9LFWRU�DW�
WHQGHG�VFKRRO�DQG�JUDGXDWHG�LQ�PHWDOOXUJLFDO�HQJLQHHU�
LQJ��9LFWRU�IHOO�LQ�ORYH�ZLWK�/XGPLOD�DQG�WKH\�PDUULHG�LQ�
WKH�VSULQJ�RI�������7KH\�KDG�WZR�VRQV��1LNRODL��ERUQ�LQ�
������DQG�3DXO��LQ�������0HDQZKLOH��9LFWRU�ZDV�ZRUNLQJ�
WRZDUGV�KLV�VHFRQG�XQLYHUVLW\�GHJUHH�LQ�(QJOLVK�ODQJXDJH�
VWXGLHV��7KLV�UHVXOWHG�LQ�ZRUN�DV�D�WUDQVODWRU�RI�PDQXDOV�
LQYROYLQJ�PDFKLQHU\��9LFWRU�ZDV�REOLJDWHG�WR�VHUYH�LQ�
WKH�PLOLWDU\�ZKLFK�KH�GLG�DV�DQ�DUWLOOHULVW��0HDQZKLOH�KH�
IRXQG�LW�GLI¿FXOW�WR�SURYLGH�FRPIRUWDEOH�KRXVLQJ�IRU�KLV�
JURZLQJ�IDPLO\�DV�WKH\�ZHUH�KRXVHG�LQ�RQH�URRP�LQ�DQ�
DSDUWPHQW��:LQWHU�FORWKLQJ�ZDV�KDUG�WR�JHW� 
�����:RUN�DV�DQ�HQJLQHHU�GLG�QRW�SD\�ZHOO��,QÀDWLRQ�DIWHU�
8NUDLQLDQ�LQGHSHQGHQFH�RIWHQ�PHDQW�WKDW�E\�WKH�HQG�RI�
WKH�ZHHN�\RX�FRXOG�RQO\�EX\�D�IUDFWLRQ�RI�ZKDW�\RX�
FRXOG�KDYH�ERXJKW�DW�WKH�EHJLQQLQJ�RI�WKH�ZHHN��$W�
WLPHV�WKH\�GLG�QRW�JHW�SDLG�IRU�PDQ\�ZHHNV��DQG�E\�WKHQ�
WKH�SD\�GLG�QRW�DPRXQW�WR�DQ\WKLQJ��/LQHV�IRU�SXUFKDVHV�
RI�IRRG��HWF���ZHUH�H[FHSWLRQDOO\�ORQJ�DQG�\RX�ERXJKW�
ZKDWHYHU�ZDV�RQ�WKH�VKHOI�RU�\RX�ZRXOG�JHW�QRWKLQJ��$W�
WKLV�WLPH��9LFWRU¶V�HQWUHSUHQHXULDO�LQVWLQFWV�OHG�KLP�DQG�D�
IULHQG�WR�VWDUW�WKHLU�RZQ�EXVLQHVV�PDQXIDFWXULQJ�DIWHU�
PDUNHW�FDU�SDUWV��%\�����-����KH�ZDV�PHOWLQJ�PHWDOV�LQ�
WKH�NLWFKHQ�RYHQ��SRXULQJ�WKHP�LQWR�PRXOGV�WR�HYHQWXDO�
O\�UHWDLO�KLV�SURGXFWV�DW�WKH�ORFDO�RSHQ-DLU�PDUNHWV�� 
�����'XULQJ�����-����9LFWRU¶V�VHFRQG�FRXVLQ�3DXO�3HQQHU��
ZKR�OLYHG�LQ�7RURQWR��HQFRXUDJHG�9LFWRU�WR�VWDUW�D�EHG�
DQG�EUHDNIDVW�LQ�=DSRUL]K]KLD��9LFWRU�DQG�/XGPLOD�WRRN�

KLV�DGYLFH��7KLV�HQDEOHG�D�JURZLQJ�
QXPEHU�RI�0HQQRQLWHV�IURP�RYHUVHDV�
WR�HQMR\�D�VDIH�SODFH�WR�VWD\�DQG�WR�
EHQH¿W�IURP�9LFWRU¶V�HYHU-LQFUHDVLQJ�
NQRZOHGJH�RI�RXU�0HQQRQLWH�KHULWDJH�
LQ�8NUDLQH��+LV�ZLIH��/XGPLOD��VHUYHG�
LQFUHGLEO\�WDVW\�PHDOV�WR�PDQ\�RI�XV�
RYHU�WKH�\HDUV��,Q�DGGLWLRQ��9LFWRU�
WRRN�PDQ\�SLOJULPV�RQ�WKH�8QJHU�
'QLHSHU�5LYHU�+HULWDJH�&UXLVHV�RQ�
SULYDWH�WRXUV�RI�WKHLU�DQFHVWUDO�YLOODJHV�
DQG�HVWDWHV��+H�HQGOHVVO\�UHVHDUFKHG�
RXU�SDVW�KLVWRU\�DQG�SDVVLRQDWHO\�
VKDUHG�LW�ZLWK�DQ\RQH�ZKR�ZRXOG�OLV�
WHQ��+H�OHG�ZHHNO\�WRXUV�IRU�8NUDLQL�
DQV�LQ�=DSRUL]K]KLD�ZKR�ZHUH�HDJHU�WR�
OHDUQ�RI�WKHLU�FLW\¶V�SDVW�� 
�����9LFWRU�ZDV�FOHDUO\�VRPHRQH�ZLWK�D�
JRRG�KHDUW�ZKR�ZDV�YHU\�LQWHUHVWHG�LQ�

sŝĐƚŽƌ�WĞŶŶĞƌ�ĞǆƉůĂŝŶŝŶŐ�ŐƌĂǀĞƐƚŽŶĞƐ�Ăƚ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�ŽŶ�ƚŚĞ�^ĐŚƂŶŚŽƌƐƚ�ƐŝĚĞ�ŽĨ� 
EĞƵĞŶĚŽƌĨ͘�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ͘�WŚŽƚŽ͗�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ� 



ϯϭ 

 

ZŽŽƚƐ�ĂŶĚ��ƌĂŶĐŚĞƐ 
ŝƐ�Ă�ƉƵďůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�DĞŶŶŽŶŝƚĞ�,ŝƐƚŽƌŝĐĂů�
^ŽĐŝĞƚǇ�ŽĨ����ĂŶĚ�ŝƐ�ŵĂŝůĞĚ�ƚŚƌĞĞ�ƟŵĞƐ�ƉĞƌ�
ǇĞĂƌ�ƚŽ�Ăůů�ŵĞŵďĞƌƐ͘��Ŷ�ĂŶŶƵĂů�ŵĞŵďĞƌƐŚŝƉ�
ŝƐ�Ψϯϱ͘�>ŝĨĞ�ŵĞŵďĞƌƐŚŝƉƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�
ΨϳϱϬ͘ 
 
zŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ�ŶĞĞĚĞĚ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚŝƐ�
ǁŽƌŬ͊��ůů�ĚŽŶĂƟŽŶƐ�ǁŝůů�ďĞ�ƌĞĐĞŝƉƚĞĚ�ĨŽƌ�ƚĂǆ�
ƉƵƌƉŽƐĞƐ͘�WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ͕�ĨŽƌ�ƌĞĂƐŽŶƐ�ŽĨ� 
ůĞŐĂůŝƚǇ͕�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞƐ�ĐĂŶŶŽƚ�ďĞ� 
ƌĞĐĞŝƉƚĞĚ�ĨŽƌ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͘ 
 
�ŝƌĞĐƚŽƌƐ͗�/ŶŐƌŝĚ��ƉƉ͕�ZŽĚ��ǁĞƌƚ͕� 
�ŚĞƌǇů�/ƐĂĂĐ͕�>ŝŶĚĂ�<ůĂƐƐĞŶ͕�ZŽďĞƌƚ� 
DĂƌƚĞŶƐ͕��ZŝĐŚĂƌĚ�dŚŝĞƐƐĞŶ͕�DĂƌǇĂŶŶ�dũĂƌƚ�
:ĂŶƚǌĞŶ͕�>ĂƵƌĂ�hŶŐĞƌ͕��ůŵĞƌ�'͘�tŝĞŶƐ� 
 
�ĚŝƚŽƌ�ƚŚŝƐ�ŝƐƐƵĞ͗�DĂƌǇĂŶŶ�dũĂƌƚ�:ĂŶƚǌĞŶ 
 
�ƐƐŽĐŝĂƚĞ�ĞĚŝƚŽƌƐ͗�>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ͕� 
:ƵůŝĂ��ŽƌŶ�dŽĞǁƐ͕�ZŽďĞƌƚ�DĂƌƚĞŶƐ͕� 
 
�ĚŝƚŽƌŝĂů��ŽŵŵŝƩĞĞ͗��ŶŶĞ��ŶĚƌĞƐ͕� 
>ŽƵŝƐĞ��ĞƌŐĞŶ�WƌŝĐĞ͕�:ƵůŝĂ��ŽƌŶ�dŽĞǁƐ͕� 
ZŽďĞƌƚ�DĂƌƚĞŶƐ͕�,ĞĂƚŚĞƌ�WĂƵůƐ�DƵƌƌĂǇ͕� 
tŝůĨ�WĞŶŶĞƌ͕�DĂƌǇĂŶŶ�dũĂƌƚ�:ĂŶƚǌĞŶ 
 
�ĞƐŝŐŶ͗�,ĞĂƚŚĞƌ�WĂƵůƐ�DƵƌƌĂǇ 
 
^ƚĂī͗�:ĞŶŶŝĨĞƌ�DĂƌƚĞŶƐ͕�DĂƌǇ��ŶŶ�YƵŝƌŝŶŐ 
 
DĞŶŶŽŶŝƚĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ŽĨ���� 
ϭϴϭϴ��ůĞĂƌďƌŽŽŬ�ZĚ͘ 
�ďďŽƚƐĨŽƌĚ͕���͕�sϮd�ϱyϰ 
WŚŽŶĞ͗�ϲϬϰ-ϴϱϯ-ϲϭϳϳ 
&Ăǆ͗�ϲϬϰ-ϴϱϯ-ϲϮϰϲ 
�ŵĂŝů͗�ĂƌĐŚŝǀĞƐΛŵŚƐďĐ͘ĐŽŵ 
tĞďƐŝƚĞ͗�ǁǁǁ͘ŵŚƐďĐ͘ĐŽŵ 

 
������ƵĞ�ƚŽ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͕�ƚŚĞ�DĞŶŶŽŶŝƚĞ�,ĞƌŝƚĂŐĞ� 
�����DƵƐĞƵŵ�ĂŶĚ�DĞŶŶŽŶŝƚĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ĂƌĞ�ĐůŽƐĞĚ� 
�����ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘�^ƚĂī�ƌĞŵĂŝŶ�Ăƚ�ǁŽƌŬ�ĂŶĚ�ĐĂŶ�ďĞ� 
�����ĐŽŶƚĂĐƚĞĚ�ďǇ�ƉŚŽŶĞ�Žƌ�ĞŵĂŝů͘ 

VRFLDO�MXVWLFH�LVVXHV��+H�SDUWLFLSDWHG�LQ�WKH�2UDQJH�5HYROX�
WLRQ�GHPRQVWUDWLRQV�LQ�ODWH������DQG�DJDLQ�LQ�WKH�(XUR�
PDLGDQ�SURWHVWV�LQ������ 
�����/XGPLOD�LV�UHWLUHG�DQG�FRQWLQXHV�WR�OLYH�LQ�=D�
SRUL]K]KLD��7KHLU�WZR�VRQV�HPLJUDWHG�WR�&DQDGD�DV�VWX�
GHQWV��3UHVHQWO\�1LNRODL�LV�D�SURIHVVRU�LQ�WKH�/DQJXDJH�'H�
SDUWPHQW�DW�0F0DVWHU�8QLYHUVLW\��+DPLOWRQ��DQG�3DXO�LV�D�
PHFKDQLFDO�HQJLQHHU�LQ�%UDPSWRQ� 
�����+HUH�LV�D�TXRWH�IURP�2OJD�5XEHO�RI�=DSRUL]K]KLD� 
9LFWRU�3HQQHU�SDVVHG�DZD\�IRU�D�EHWWHU�ZRUOG��EXW�KH�OHIW�
VXFK�D�SRZHUIXO�IRRWSULQW�RQ�WKLV�HDUWK��WKDW�PDQ\�SHRSOH�
NHHS�UHPHPEHULQJ�KLP��$QG�,�DP�RQH�RI�WKHP��5HFHQWO\�,�
PHW�ZLWK�9LFWRU¶V�ZLGRZ��/XGPLOD��:H�WDONHG�DERXW�9LF�
WRU�IRU�PRUH�WKDQ�WZR�KRXUV�DQG�ZH�FRXOG�QRW�VWRS��$V�
/XGPLOD�SXW�LW��9LFWRU�ZDV�D�PXOWLIDFHWHG�SHUVRQDOLW\��%H�
VLGHV�WKH�ZHOO-NQRZQ�IDFW�WKDW�9LFWRU�ZDV�DQ�H[FHSWLRQDO�
O\�JRRG�KLVWRULDQ��KH�DOVR�SODQWHG�WUHHV�DQG�ÀRZHUV��KH�
EDNHG�EUHDG�DQG�IHG�KLV�RZOV��KH�¿[HG�IXUQLWXUH�DQG�PDGH�
SHRSOH�ODXJK��/XGPLOD�PHQWLRQHG�WKDW�VKH�PDUULHG�KLP�
EHFDXVH�RI�KLV�VHQVH�RI�KXPRXU��,�ZLOO�QRW�HYHQ�WU\�WR�GH�
VFULEH�9LFWRU�LQ�IXOO��IRU�LW�LV�D�WDVN�EH\RQG�P\�DELOLWLHV��,�
ZLOO�VKDUH�RQH�HSLVRGH�IURP�KLV�OLIH�ZKLFK�VSHDNV�IRU�LWVHOI�
DQG�VSHDNV�YHU\�ORXGO\��:KHQ�WKH�ZDU�VWDUWHG�LQ�8NUDLQH��
WKHUH�ZHUH�PDQ\�LQWHUQDOO\�GLVSODFHG�SHRSOH�DOO�RYHU�
8NUDLQH��6RPH�RI�WKHP�ZHUH�IRUWXQDWH�WR�JHW�D�SODFH�WR�
OLYH�LQ�D�GRUPLWRU\��,�ZLOO�QRW�GHVFULEH�WKRVH�ROG�6RYLHW�
GRUPLWRULHV��:KDWHYHU�SLFWXUH�\RX�KDYH�LQ�\RXU�PLQG��WKH�
UHDOLW\�SUREDEO\�ZLOO�EH�ZRUVH��6R��WKH�IXUQLWXUH�WKHUH�ZDV�
IDOOLQJ�DSDUW��$V�VRRQ�DV�9LFWRU�OHDUQHG�DERXW�WKH�SUREOHP��
KH�ZDV�WKHUH�ZLWK�KLV�WRROV�WR�¿[�LW��7KLV�LV�KRZ�KH�PHW�DQ�
ROG�JUDQGPD�ZLWK�WZR�JUDQGFKLOGUHQ�–�7ROLN�DQG�/HQD��
7KH�QH[W�WZR�WR�WKUHH�\HDUV��9LFWRU�ZDV�WKH�RQH�ZKR�VXS�
SRUWHG�WKH�IDPLO\�LQ�PDQ\�ZD\V��7ROLN�ZDV�YHU\�FXULRXV��
+H�ZDV�DOZD\V�QH[W�WR�9LFWRU��ZKDWHYHU�KH�GLG��7ZR�RU�
WKUHH�\HDUV�SDVVHG�DQG�7ROLN�ZHQW�WR�VFKRRO��$QG�ZKHQ�
WKH�WHDFKHU�DVNHG�KLP�ZKDW�KH�ZDQWHG�WR�EHFRPH��7ROLN�
DQVZHUHG��³,�ZDQW�WR�EH�D�9LFWRU�3HQQHU�´�1RWKLQJ�PRUH�
QHHGV�WR�EH�VDLG� 
�����0DQ\�RI�XV�JRW�WR�NQRZ�9LFWRU�WKURXJK�WKH�PDQ\�WRXUV�
KH�OHG�LQ�=DSRUL]K]KLD�DQG�WR�WKH�IRUPHU�0HQQRQLWH�VHW�
WOHPHQWV�LQ�8NUDLQH��2YHU�WKH�\HDUV�9LFWRU�UHVHDUFKHG�WKH�
KLVWRU\�DQG�JHRJUDSK\�WR�EHFRPH�D�ZDONLQJ�HQF\FORSHGLD�
RI�NQRZOHGJH��+H�ZLOO�EH�PLVVHG� 
 
*HRUJH�'\FN�ZRUNV�ZLWK�)ULHQGV�RI�WKH�0HQQRQLWH�&HQWUH�LQ�
8NUDLQH��)20&8���*HRUJH¶V�LQWHUHVW�LQ�JHQHDORJ\�OHG�WR�D������
8NUDLQH�YLVLW�WR�9LFWRU�DQG�/XGPLOD�3HQQHU¶V�EHG�	�EUHDNIDVW�LQ�
=DSRUL]K]KLD��9LFWRU�	�*HRUJH�OHDUQHG�WRJHWKHU�DV�WKH\�YLVLWHG�
PRVW�RI�WKH�IRUPHU�0HQQRQLWH�VHWWOHPHQWV�LQ�8NUDLQH��$IWHU����
WULSV�KH�¿QGV�LW�GLI¿FXOW�WR�LPDJLQH�D�WULS�ZLWKRXW�9LFWRU� 



ϯϮ 

 

�ƌƟƐƚ͛Ɛ�^ƚĂƚĞŵĞŶƚ 

:ĞŶŶǇ��ĞƌŐĞŶ�ŚĂƐ�ĂůǁĂǇƐ�ŚĂĚ�Ă�ĚĞƐŝƌĞ�ƚŽ�ĐƌĞĂƚĞ�ĂŶĚ�ĞǆƉĞƌŝŵĞŶƚ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�Ăƌƚ�ŵĞĚŝƵŵƐ͘�,Ğƌ�ŵŽƚŚĞƌ�ǁĂƐ�ĂŶ�ĞǀĞƌ-ĞŶĐŽƵƌĂŐŝŶŐ�
ŝŶŇƵĞŶĐĞ͕�ƚĞĂĐŚŝŶŐ�:ĞŶŶǇ�ƚŽ�ƉĂŝŶƚ�ǁŚĞŶ�ƐŚĞ�ǁĂƐ�ƚŚŝƌƚĞĞŶ�ǇĞĂƌƐ�ŽůĚ͘�^ŝŶĐĞ�ƚŚĞŶ͕�ƐŚĞ͛Ɛ�ĚĞĞƉůǇ�ĞŶũŽǇĞĚ�ĞǆƉůŽƌŝŶŐ�ĐƌĞĂƟǀĞ�ĞǆƉƌĞƐƐŝŽŶ�
ƚŚƌŽƵŐŚ�ĂĐƌǇůŝĐƐ͕�ŽŝůƐ͕�ǁĂƚĞƌĐŽůŽƵƌƐ͕�ĂŶĚ�ĞǀĞŶ�ĐŽīĞĞ͘�:ĞŶŶǇ�ĚĞƐĐƌŝďĞƐ�ƉĂŝŶƟŶŐ�ĂƐ�ǀĂůƵĂďůĞ�ĐƌĞĂƟǀĞ�ƐƉĂĐĞ�ŝŶ�Ă�ďƵƐǇ�ƐĐŚĞĚƵůĞ�ƚŚĂƚ�
ĂůůŽǁƐ�ŚĞƌ�ŚĞĂƌƚ�ƚŽ�ďƌĞĂƚŚ�ĂŶĚ�ŚĞƌ�ŵŝŶĚ�ƚŽ�ǁŽŶĚĞƌ�ĂƐ�ƐŚĞ�ƉƌŽĐĞƐƐĞƐ�ŚĞƌ�ƚŚŽƵŐŚƚƐ͘�/ƚ͛Ɛ�Ă�ƐƉĂĐĞ�ǁŚĞƌĞ�ƐŚĞ�ŽŌĞŶ�ĨĞĞůƐ�ĐůŽƐĞƐƚ�ƚŽ�'ŽĚ͕�
ŵĂƌǀĞůůŝŶŐ�Ăƚ�ŚŝƐ�ĐƌĞĂƟŽŶ�ĂŶĚ�ůŽƐŝŶŐ�ŚĞƌƐĞůĨ�ŝŶ�Ă�ƉŝĞĐĞ�ĂƐ�ƐŚĞ�ƐƚƌŝǀĞƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŚŝƐ�ŚĂŶĚƐ͘�:ĞŶŶǇ�
ǁŽƌŬƐ�Ăƚ�ƚŚĞ�DĞŶŶŽŶŝƚĞ�,ĞƌŝƚĂŐĞ�DƵƐĞƵŵ�ĂƐ�ŵƵƐĞƵŵ�ĞĚƵĐĂƚŽƌ͘ 


