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ˎ�� $*((��-DPHV�	�:DONHU�(9$16��/HW�8V�1RZ�3UDLVH�)DPRXV�
0HQ��7KUHH�7HQDQW�)DPLOLHV��˕YR��LOOXVWUDWHG�ZLWK�SKRWRJUDSKV�
E\�:DONHU�(YDQV��RULJLQDO�EODFN�FORWK��GXVW�MDFNHW��%RVWRQ��
+RXJKWRQ�0L̟LQ�&RPSDQ\��ˎ˖ˑˎ��)LUVW�HGLWLRQ�RI�ǻRQH�RI�WKH�
JUHDW�SKRWRJUDSK\�ERRNV�RI�WKH�ˏˍWK�FHQWXU\�ǵ�EXW�RQH�WKDW�
ODQJXLVKHG�RQ�WKH�WUDVK�KHDS�IRU�DOPRVW�D�TXDUWHU�RI�D�FHQWXU\�
EHIRUH�EHLQJ�UHFRJQL]HG�E\�WKH�SXEOLF��������7KH�ERRN�MX[WDSRVHV�
:DONHU�(YDQVǹV�VWUDLJKWIRUZDUG�EODFN�DQG�ZKLWH�GRFXPHQWV��
PRVW�RI�WKHP�SRUWUDLWV��ZLWK�$JHHǹV�KHDWHG��RIWHQ�VWUHDP�RI�
FRQVFLRXVQHVV�WH[W��7RJHWKHU�WKHVH�WZR�YLHZSRLQWV�SURYLGH�D�
JOLPSVH�LQWR�WKH�ǸFUXHO�UDGLDQFHǹ�RI�OLIH�LQ�WKH�'HHS�6RXWK�GXU�
LQJ�WKH�'HSUHVVLRQ��D�FRPSOH[�YLVLRQ�RI�WKH�SRYHUW\��WKH�GLJQLW\��
WKH�ORYH��DQG�SDLQ�RI�WKH�VKDUHFURSSHUVǹ�H[LVWHQFH�Ǽ�5RWK��7KH�

$OO�LWHPV�DUH�R̝HUHG�VXEMHFW�WR�SULRU�VDOH��

$OO�ERRNV�DQG�PDQXVFULSWV�KDYH�EHHQ�FDUHIXOO\�GHVFULEHG��
KRZHYHU��DQ\�LWHP�LV�XQGHUVWRRG�WR�EH�VHQW�RQ�DSSURYDO�DQG�PD\�EH�

UHWXUQHG�ZLWKLQ�VHYHQ�GD\V�RI�UHFHLSW�IRU�DQ\�UHDVRQ�
SURYLGHG�SULRU�QRWL͕FDWLRQ�KDV�EHHQ�JLYHQ�

/LEUDULHV�ZLOO�EH�ELOOHG�WR�VXLW�WKHLU�EXGJHWV�

:H�DFFHSW�9LVD��0DVWHU&DUG�DQG�$PHULFDQ�([SUHVV��

1HZ�<RUN�UHVLGHQWV�PXVW�SD\�DSSURSULDWH�VDOHV�WD[�

:H�ZLOO�EH�KDSS\�WR�SURYLGH�SURVSHFWLYH�FXVWRPHUV�ZLWK�
GLJLWDO�LPDJHV�RI�LWHPV�LQ�WKLV�FDWDORJXH���

9LVLWRUV�DUH�ZHOFRPH�0RQGD\�WKURXJK�)ULGD\�DQG�E\�DSSRLQWPHQW��
KRZHYHU��LW�LV�DGYLVDEOH�WR�FDOO�LQ�DGYDQFH��

:H�ZHOFRPH�R̝HUV�RI�UDUH�ERRNV�DQG�PDQXVFULSWV��RULJLQDO�SKRWRJUDSKV�
DQG�SULQWV��DQG�DUW�DQG�DUWLIDFWV�RI�OLWHUDU\�

DQG�KLVWRULFDO�LQWHUHVW��

:H�ZLOO�EH�SOHDVHG�WR�H[HFXWH�ELGV�DW�DXFWLRQ�
RQ�EHKDOI�RI�RXU�FXVWRPHUV��
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+HOHQ�9HQGOHU�SULQWHG�DV�OLQHU�QRWHV�RQ�WKH�MDFNHW�RI�D�UHFRUG�
DOEXP�RI�WKH�SRHW�UHDGLQJ�WKH�SRHP��ZKRVH�FRYHU�KDV�D�IXOO�
VFDOH�FRORU�UHSURGXFWLRQ�RI�WKH�VL[WHHQWK�FHQWXU\�SDLQWLQJ�
E\�3DUPLJLDQLQR��ǻ6HOI�3RUWUDLW�LQ�D�&RQYH[�0LUURUǼ��DQG�ZLWK�
RULJLQDO�SULQWV�E\�5LFKDUG�$YHGRQ��(ODLQH�GH�.RRQLQJ��:LOOHP�
GH�.RRQLQJ��-LP�'LQH��-DQH�)UHLOLFKHU��$OH[�.DW]��5��%��.LWDM��
DQG�/DUU\�5LYHUV��$�SRUWIROLR�RI�ˑˍ�OHDYHV��ZLWK�VHSDUDWH�ːː˗ȅˣ�/3��
ORRVH�LQ�DQ�ˎ˕�LQFK�GLDPHWHU�VWDLQOHVV�VWHHO�ǻ+ROO\ZRRGǼ�PRYLH�
FDQLVWHU�ZLWK�D�FRQYH[�PLUURU�RQ�WKH�OLG��6DQ�)UDQFLVFR��&$��
$ULRQ�3UHVV��ˎ˖˕ˑ��/LPLWHG�WR�ˎ˒ˍ�FRSLHV�SULQWHG�OHWWHUSUHVV�LQ�
&RFKLQ�W\SH�RQ�KDQGPDGH�URXQG�7ZLQURFNHU�0LOO�SDSHU��WKH�
SULQWV�LQ�YDULRXV�PHGLD�LQFOXGLQJ�SKRWRJUDYXUH��OLWKRJUDSK\��
HWFKLQJ�DQG�ZRRGFXW��WKH�FRORSKRQ�VLJQHG�E\�$VKEHU\��$Q�
GUHZ�+R\HP��WKH�SXEOLVKHU��DQG�+HOHQ�9HQGOHU��ZKR�ZURWH�
WKH�HVVD\��(DFK�RI�WKH�LQGLYLGXDO�SULQWV�LV�VLJQHG�E\�WKH�DUWLVW��
,QVSLUHG�E\�)UDQFHVFR�3DUPLJLDQLQRǹV�PDUYHORXV�DQG�GLPLQX�
WLYH��˖���LQFKHV�LQ�GLDPHWHU��SDLQWLQJ�RI�WKH�VDPH�QDPH��DQG�
͕UVW�SXEOLVKHG�LQ�ˎ˖˔˒��6HOI�3RUWUDLW�LQ�D�&RQYH[�0LUURU�ZRQ�WKH�
3XOLW]HU�3UL]H��WKH�1DWLRQDO�%RRN�$ZDUG�DQG�WKH�1DWLRQDO�%RRN�
&ULWLFV�&LUFOH�$ZDUG��3DUPLJLDQLQR�>ˎ˒ˍː�ˎ˒ˑˍ@�SDLQWHG�KLV�FHO�
HEUDWHG�VHOI�SRUWUDLW�RQ�D�VSHFLDOO\�SUHSDUHG�FRQYH[�ERDUG��WR�
UHSOLFDWH�WKH�FRQYH[�PLUURU�KH�XVHG�WR�SDLQW�WKH�SLFWXUH��DW�WKH�
DJH�RI�ˏˎ�LQ�ˎ˒ˏˑ��7KH�SDLQWLQJ��RULJLQDOO\�HPSOR\HG�DV�DQ�H[�
DPSOH�RI�3DUPLJLDQLQRǹV�DUWLVWLF�DELOLWLHV�WR�VROLFLW�FRPPLVVLRQV�
IRU�WKH�DUWLVW��QRZ�UHVLGHV�LQ�WKH�.XQVWKLVWRULVFKHV�0XVHXP�LQ�
9LHQQD��2QH�RI�WKH�PRVW�LPSRUWDQW�SRHPV�RI�WKH�SRVW�ZDU�SH�
ULRG��6HOI�3RUWUDLW�LQ�D�&RQYH[�0LUURU�FRQWLQXHV�WR�GUDZ�UHDGHUV�
DQG�VFKRODUV�LQWR�LWV�GHSWKV��LQ�UHFHQW�WLPHV�LQ�GLVFXVVLRQV�RI�
WKH�ǻVHO͕HǼ�LQ�FRQWHPSRUDU\�FXOWXUH��$�YHU\�͕QH�FRS\��-RKQVRQ��
$UWLVWVǹ�%RRNV�LQ�WKH�0RGHUQ�(UD�ˎ˕˔ˍ�ˏˍˍˍ��1R��ˎ˔ː��$ULRQ�3UHVV�
&KHFN�/LVW�ˎː�� �ˎˏ�˒ˍˍ�ˍˍ

ˑ�� $6+%(5<��-RKQ��HW�DO��7KH�3RHPV�E\�-RKQ�$VKEHU\��3ULQWV�E\�
-RDQ�0LWFKHOO�>ZLWK�@�3HUPDQHQWO\�E\�.HQQHWK�.RFK��3ULQWV�E\�
$OIUHG�/HVOLH�>ZLWK�@�2GHV�E\�)UDQN�2ǹ+DUD��3ULQWV�E\�0LFKDHO�
*ROGEHUJ�>ZLWK�@�6DOXWH�E\�-DPHV�6FKX\OHU��3ULQWV�E\�*UDFH�
+DUWLJDQ��)RXU�YROXPHV��IROLR��LOOXVWUDWHG�ZLWK�RULJLQDO�VFUHHQ�
SULQWV��RULJLQDO�FORWK�EDFNHG�LOOXVWUDWHG�SDSHU�RYHU�ERDUGV��DF�
HWDWH�GXVW�MDFNHWV��SXEOLVKHUǹV�FORWK�VOLSFDVH��1�<���7LEHU�3UHVV��
�ˎ˖˓ˍ���)LUVW�HGLWLRQ��2QH�RI�ˏˍˍ�QXPEHUHG�FRSLHV�VLJQHG�E\�
WKH�DXWKRUV�DQG�WKH�DUWLVWV�IURP�D�WRWDO�HGLWLRQ�RI�ˏˏ˒��WKH�ˏ˒�

%RRN�RI�ˎˍˎ�%RRNV��S��ˎ˔��3DUU�DQG�%DGJHU��7KH�3KRWRERRN��9ROXPH�
ˎ��S��ˎˑˑ��ǻ,W�ZDV�RQO\�DIWHU�LW�ZDV�UHLVVXHG�LQ�ˎ˖˓ˍ�ǵ�DIWHU�$JHH�
KDG�ZRQ�WKH�3XOLW]HU�3UL]H�>SRVWKXPRXVO\��IRU�KLV�QRYHO�$�
'HDWK�LQ�WKH�)DPLO\��ˎ˖˒˔�@��DQG�WKH�$PHULFDQ�DXGLHQFH�KDG�
FDXJKW�XS�WR�WKH�ERRNǹV�YLVLRQ�ǵ�WKDW�LW�EHFDPH�D�SHUHQQLDO�
FODVVLF��$PRQJ�HDUO\�UHYLHZHUV��/LRQHO�7ULOOLQJ�ZDV�DOPRVW�
DORQH�LQ�KLV�UHFRJQLWLRQ�RI�WKH�ERRNǹV�SODFH�LQ�KLVWRU\��,Q�WKH�
.HQ\RQ�5HYLHZ��KH�FDOOHG�LW�ǸWKH�PRVW�LPSRUWDQW�PRUDO�H̝RUW�
RI�RXU�$PHULFDQ�JHQHUDWLRQǹǼ��ǵ�TXRWHG�E\�'DYLG�/HYL�6WUDXVV�
LQ�5RWK��SS��ˎˍ˕�ˎˍ˖��1R�͕JXUHV�DUH�DYDLODEOH�DV�WR�WKH�VL]H�RI�
WKLV�HGLWLRQ��EXW�RQH�FDQ�VDIHO\�DVVXPH�QRW�PRUH�WKDQ�ˎ˒ˍˍ�
ZHUH�SUREDEO\�SULQWHG��3XEOLVKHG�DW�WKH�EHJLQQLQJ�RI�:RUOG�
:DU�,,��WKH�ERRN�ZDV�UHFHLYHG�ZLWK�LQGL̝HUHQFH�DQG�VROG�RQO\�
DERXW�˓ˍˍ�FRSLHV�WKH�͕UVW�\HDU��DIWHU�ZKLFK�LW�ZDV�UHPDLQGHUHG�
IRU�QLQHWHHQ�FHQWV��'XVW�MDFNHW�SULFH�FOLSSHG�DQG�YHU\�VOLJKWO\�
UXEEHG��RWKHUZLVH�DQ�H[FHSWLRQDOO\�͕QH�FRS\��ZLWK�DEVROXWHO\�
QRQH�RI�WKH�IDGLQJ�WKDW�LQYDULDEO\�PDUV�WKH�GXVW�MDFNHW�RQ�WKLV�
ERRN��([WUHPHO\�UDUH�LQ�WKLV�FRQGLWLRQ��� �ˎˏ�˒ˍˍ�ˍˍ�

ˏ�� $6+%(5<��-RKQ��7XUDQGRW�DQG�RWKHU�SRHPV�ZLWK�IRXU�GUDZ�
LQJV�E\�-DQH�)UHLOLFKHU��˕YR��RULJLQDO�GHFRUDWHG�VWLWFKHG�ZUDS�
SHUV�ZLWK�SULQWHG�SDSHU�ODEHO�RQ�IURQW�FRYHU��1�<���7LERU�'H�
1DJ\�*DOOHU\��ˎ˖˒ː��)LUVW�HGLWLRQ�RI�$VKEHU\ǹV�͕UVW�ERRN��2QH�
RI�ːˍˍ�FRSLHV�SULQWHG�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�DUWLVW�1HOO�
%ODLQH��.HUPDQL�$ˎ��3UHVHQWDWLRQ�FRS\��LQVFULEHG�RQ�WKH�WLWOH�
SDJH�ǻ7R�-RKQ�%����-RKQ�$VKEHU\���ˎˎ�ˏˍ�˒ː���Ǹ:KDW�LV�LW�WKDW�
\RX�GR�ǹ�,�VDLG����Ǹ$QG�KRZ�LV�LW�\RX�OLYH"ǹ���7KH�DQVZHU�WULFNOHG�
WKURXJK�KLV�KHDG���/LNH�ZDWHU�WKURXJK�D�VLHYH�Ǽ�$VKEHU\�LV�
KHUH�TXRWLQJ�IRXU�OLQHV�IURP�ǻ7KH�3RHPǼ�E\�7KH�:KLWH�.QLJKW�
IURP�/HZLV�&DUUROOǹV�7KURXJK�WKH�/RRNLQJ�*ODVV��D�SRHP�ZKLFK�LV�
GHOLEHUDWHO\�ǵ�DQG�GHOLEHUDWHO\�FRQIXVLQJO\�ǵ�UHIHUUHG�WR�E\�GLI�
IHUHQW�QDPHV�DQG�ZKLFK�SOD\V�RQ�WKH�SKLORVRSKLFDO�FRQFHSW�RI�
ǻXVH�PHQWLRQ�GLVWLQFWLRQǼ��7KHUH�LV�DQ�DQJXODU�LQN�PDUN�SRLQW�
LQJ�RXW�ZKHUH�D�VSDFH�ZDV�RPLWWHG�EHWZHHQ�WZR�SDUWV�RI�WKH�
SRHP�ǻ7XUDQGRWǼ��SUHVXPDEO\�E\�WKH�SRHW��7KH�UHFLSLHQW�ZDV�
-RKQ�%D[WHU�%ODFN��D�FODVVPDWH�RI�$VKEHU\ǹV�DW�+DUYDUG��$�͕QH�
FRS\�RI�WKLV�IUDJLOH�SDPSKOHW�ZLWK�D�IHZ�QLFNV�DQG�WLQ\�FORVHG�
HGJH�WHDUV�LQ�ZUDSSHUV��� ��˒�ˍˍˍ�ˍˍ

ː�� $6+%(5<��-RKQ��6HOI�3RUWUDLW�LQ�D�&RQYH[�0LUURU��ZLWK�D�QHZ�
IRUHZRUG�WR�WKH�SRHP�E\�WKH�SRHW��DQ�HVVD\�RQ�WKH�SRHP�E\�
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FRQWULEXWRUVǹ�FRSLHV�ZHUH�QRW�VLJQHG���(DFK�YROXPH�LQFOXGHV�
͕YH�RULJLQDO�FRORU�SULQWV�RQ�LYRU\�ZRYH�KDQGPDGH�+DKQHP¾K�
OH�SDSHU�PDGH�GLUHFWO\�RQ�WKH�VFUHHQV�E\�WKH�LQGLYLGXDO�DUWLVWV��
ǻ$EVWUDFW�H[SUHVVLRQLVW�DUWLVWV�������ZHUH�QRW�SDUWLFXODUO\�LQYROYHG�
ZLWK�SULQWPDNLQJ�RU�HQFRXUDJHG�WR�FUHDWH�DUWLVWVǹ�ERRNV��������
$QRWKHU�VLJQL͕FDQW�DQG�XQGHUYDOXHG�H[FHSWLRQ�������DUH�IRXU�
RYHUVL]H�ERRNV�E\�WKH�1HZ�<RUN�6FKRRO�RI�SRHWV��HDFK�SDLUHG�
ZLWK�ODUJH��FRORUIXO�VFUHHQ�SULQWV�E\�IRXU�VHFRQG�JHQHUDWLRQ�
DEVWUDFW�H[SUHVVLRQLVW�DUWLVWV��������(DFK�ERXQG�YROXPH�LQ�WKH�XQ�
WLWOHG�ER[HG�VHW�FRQWDLQV�͕YH�VFUHHQ�SULQWV��LQFOXGLQJ�WKH�WLWOH�
SDJH�DQG�FRYHUV��7KLV�LV�+DUWLJDQǹV�RQO\�ERRN�LOOXVWUDWHG�ZLWK�
RULJLQDO�SULQWV�Ǽ�ǻ7KHVH�IRXU�YROXPHV�ǵ�7KH�3RHPV��3HUPDQHQWO\��
6DOXWH��DQG�2GHV�ǵ�ZHUH�D�FROODERUDWLRQ�EHWZHHQ�IRXU�OHDGLQJ�
DUWLVWV�RI�WKH�VHFRQG�JHQHUDWLRQ�RI�DEVWUDFW�H[SUHVVLRQLVW�SDLQW�
HUV�DQG�IRXU�RI�WKHLU�SRHW�IULHQGV�RI�WKH�1HZ�<RUN�6FKRRO��7KH�
VFUHHQ�SULQW�PHGLXP�WKDW�ZDV�FKRVHQ�ZDV�WKH�SHUIHFW�YHKLFOH�
WR�FRQYH\�SDLQWHUO\�JHVWXUH�DQG�VDWXUDWHG�FRORU��$ORQJ�ZLWK�ˏˎ�
(WFKLQJV�DQG�3RHPV��ˎ˖˓ˍ��SXEOLVKHG�E\�WKH�0RUULV�*DOOHU\��1�<���
WKHVH�IRXU�YROXPHV�SXEOLVKHG�E\�WKH�7LEHU�3UHVV�ZHUH�WKH�RQO\�
GLVWLQJXLVKHG�DUWLVWVǹ�ERRNV�FRQWDLQLQJ�DEVWUDFW�H[SUHVVLRQLVW�
ZRUNV�FUHDWHG�GXULQJ�WKH�ˎ˖˒ˍV�Ǽ�ǵ�5REHUW�)O\QQ�-RKQVRQ��$UW�
LVWVǹ�%RRNV�LQ�WKH�0RGHUQ�(UD�ˎ˕˔ˍ�ˏˍˍˍ��7KH�5HYD�DQG�'DYLG�/RJDQ�
&ROOHFWLRQ�RI�,OOXVWUDWHG�%RRNV���/RQGRQ���7KDPHV�	�+XGVRQ��
)LQH�$UWV�0XVHXPV�RI�6DQ�)UDQFLVFR���ˏˍˍˎ���SS��ˑː��ˏˏ˓�ˏˏ˔��
LWHP�ˎˑˏ��-HUU\�.HOO\��5LYD�&DVWOHPDQ��DQG�$QQH�+��+R\��7KH�
%HVW�RI�%RWK�:RUOGV��)LQHO\�3ULQWHG�/LYUHV�Gǹ$UWLVWHV��ˎ˖ˎˍ�ˏˍˎˍ�
�1�<���	�%RVWRQ��7KH�*UROLHU�&OXE�	�'DYLG�5��*RGLQH���ˏˍˎˎ���
LWHP�ː˕��$�YHU\�͕QH�FRS\�� �ːˍ�ˍˍˍ�ˍˍ

˒�� %(&.(77��6DPXHO��&RPSDQ\��:LWK�ˎː�(WFKLQJV�E\�'HOODV�
+HQNH��)ROLR��WKLUWHHQ�IXOO�SDJH�RULJLQDO�HWFKLQJV�E\�'HOODV�
+HQNH��RULJLQDO�TXDUWHU�EODFN�PRURFFR��EODFN�PRURFFR�IRUH�
WLSV��DQG�SDVWH�SDSHU�RYHU�ERDUGV��VSHFNOHG�HQGSDSHUV�E\�%LOO�
$QWKRQ\��SXEOLVKHUǹV�VOLSFDVH���,RZD�&LW\��,RZD�&HQWHU�IRU�WKH�
%RRN�DW�7KH�8QLYHUVLW\�RI�,RZD��ˎ˖˕ː���)LUVW�HGLWLRQ�WKXV��2QH�
RI�˒ˏ�SUHVV�QXPEHUHG�FRSLHV��WKH�WRWDO�HGLWLRQ��VLJQHG�E\�WKH�
DXWKRU�DQG�WKH�DUWLVW��WKH�ERRN�SULQWHG�E\�KDQG�RQ�GDPSHQHG�
$UFKHV�&RYHU�SDSHU�E\�&KHU\O�0LOOHU��/�-��<DQQH\��.�.��0HUNHU�
DQG�&\QWKLD�5\PHU��%HUJHU�˕ˍ��$�͕QH�FRS\��5DUH�� �˖�˒ˍˍ�ˍˍ
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˓�� >%(1-$0,1��:DOWHU@�'HXWVFKH�0HQVFKHQ��(LQH�)ROJH�9RQ�
%ULHIHQ��$XVZDKO�XQG�(LQOHLWXQJHQ�YRQ�'HWOHI�+RO]��>*HUPDQ�0HQ�
DQG�:RPHQ��$�6HULHV�RI�/HWWHUV��6HOHFWHG�DQG�,QWURGXFHG�E\�'HWOHI�
+RO]�@�˕YR��RULJLQDO�FORWK��/X]HUQ��9LWD�1RYD�9HUODJ��ˎ˖ː˓��)LUVW�
HGLWLRQ�RI�WKLV�SVHXGRQ\PRXVO\�SXEOLVKHG�DQWKRORJ\�RI�OHWWHUV�
ZLWK�%HQMDPLQǹV�FRPPHQWDULHV��SXEOLVKHG�E\�WKH�DQWL�)DVFLVW�
SXEOLVKHU�DQG�VHFUHW�DJHQW�5XGROI�5RHVVOHU��2QH�RI�ˏˍˍˍ�FRS�
LHV�SULQWHG��%URGHUVHQ�&˒��1RUGTXLVW��S�ˎː��3UHVHQWDWLRQ�FRS\��
LQVFULEHG�RQ�WKH�IURQW�KDOI�WLWOH�WR�WKH�DYDQW�JDUGH�͕OPPDNHU�
ǻ+DQV�5LFKWHU��DOV�HLQ�HUVWHV�3DULVHU�*DVWJHVKHQN��:DOWHU�%HQ�
MDPLQ�Ǽ�$Q�LPSRUWDQW�DVVRFLDWLRQ�FRS\��WKH�LQVFULSWLRQ�UHIHUV�
WR�WKLV�FRS\�RI�'HXWVFKH�0HQVFKHQ�DV�ǻRQH�RI�WKH�͕UVW�SUHVHQWV�
IURP�3DULVǼ��HVVHQWLDOO\�ǻRQH�RI�WKH�͕UVW�JLIWV�IURP�P\�3DULVLDQ�
H[LOH�Ǽ�,Q�ˎ˖ːː��DIWHU�+LWOHU�EHFDPH�&KDQFHOORU�RI�*HUPDQ\�LQ�
-DQXDU\��DQG�WKHQ�XVHG�WKH�5HLFKVWDJ�͕UH�LQ�)HEUXDU\�DV�DQ�H[�
FXVH�WR�VXVSHQG�DOO�FLYLO�OLEHUWLHV��%HQMDPLQ�KDG�PRYHG�WR�3DULV��
'HXWVFKH�0HQVFKHQ�FRQVLVWV�RI�OHWWHUV�IURP�UHSUHVHQWDWLYHV�RI�WKH�
*HUPDQ�(QOLJKWHQPHQW�ZLWK�FRPPHQWDU\�E\�%HQMDPLQ��7KH�
OHWWHUV�RIWHQ�UH͖HFW�WKHLU�DXWKRUVǹ�VHQVH�RI�VSLULWXDO�H[LOH��ZKLFK�
LQ�VXEWOH�ZD\V�VSHDN�IRU�%HQMDPLQǹV�RZQ�IHHOLQJV�RI�FXOWXUDO�ORVV��
EHWUD\DO�DQG�H[LOH�GXULQJ�KLV�ODVW�\HDUV�LQ�3DULV��ǻ6RPH�RI�WKH�
OHWWHUV�DQG�D�YHUVLRQ�RI�%HQMDPLQǹV�SUHIDFH�WR�WKH�FROOHFWLRQ�KDG�
DOUHDG\�DSSHDUHG��VHULDOO\�DQG�XQGHU�SVHXGRQ\P��LQ�WKH�)UDQN�
IXUWHU�=HLWXQJ�LQ�ˎ˖ːˎ�ˎ˖ːˏ��6RRQ�DIWHUZDUG�%HQMDPLQ�DWWHPSWHG�
WR�͕QG�D�SXEOLVKHU�IRU�D�ERRN�OHQJWK�DQWKRORJ\�WKDW�ZRXOG�KDYH�
LQFOXGHG�VL[W\�OHWWHUV��������7KH�SXEOLVKHG�ERRN�HPSOR\HG�VSHFLDO�
PHDVXUHV�WR�FDPRX͖DJH�DQ\�KLQW�RI�SROLWLFDO�UHVLVWDQFH�LQ�WKH�
FRQWHQWV�RI�WKH�DQWKRORJ\��EHVLGHV�WKH�$U\DQ�SVHXGRQ\P�DQG�
WKH�SDWULRWLF�VRXQGLQJ�WLWOH��WKHUH�ZDV�WKH�XVH�RI�*RWKLF�W\SH�
IRU�WKH�OHWWHU�RI�WKH�FRYHU��7KH�ERRN�VROG�ZHOO��DV�%HQMDPLQ�KDG�
SUHGLFWHG�LW�ZRXOG��,W�UHFHLYHG�JHQHUDOO\�IDYRUDEOH�UHYLHZV��RQH�
UHYLHZHU�FDOOHG�LW�ǻWKH�ZRUN�RI�D�OLWHUDU\�MHZHOHUǼ��DQG�ZHQW�LQWR�
D�VHFRQG�HGLWLRQ�LQ�ˎ˖ː˔�EHIRUH�EHLQJ�VSRWWHG�E\�WKH�FHQVRU�WKH�
IROORZLQJ�\HDU�DQG�SODFHG�RQ�WKH�LQGH[�RI�ERRNV�EDQQHG�E\�
WKH�1D]L�0LQLVWU\�RI�3URSDJDQGD�Ǽ'HXWVFKH�0HQVFKHQ�PDVNV�DQ�
ǻLPSOLFLW�DWWDFN�RQ�FRUUXSWLRQ�DQG�FRPSODFHQF\��������7KH�VHULHV�
RI�OHWWHUV�GLVSOD\V�D�SHUVLVWHQWO\�DXWRELRJUDSKLFDO�VWUDLQ��LQYROY�
LQJ�WKHPHV�RI�SULYDWLRQ��H[LOH��FULVLV��DQG�ZKDW�1LHW]VFKH�FDOOHG�
DPRU�IDWL��������$GRUQR�ZDV�VWUXFN�E\�ǻWKH�H[SUHVVLRQ�RI�JULHI�LV�
VXLQJ�IURP�>LW@Ǽ��WKH�WRQDOLW\�LV�VR�XQLIRUPO\�PRXUQIXO�WKDW�RQH�

FRXOG�WKLQN�RI�'HXWVFKH�0HQVFKHQ�DV�D�VHTXHO�WR�2ULJLQ�RI�WKH�*HU�
PDQ�7UDXHUVSLHO��������,Q�WKH�ZDNH�RI�WKH�%HUOLQ�2O\PSLDG�RI�ˎ˖ː˓��
'HXWVFKH�0HQVFKHQ�LQYRNHV�DQRWKHU�*HUPDQ\��RQH�ZKHUH�KX�
PDQ�UHODWLRQVKLSV�FRXOG�EH�URRWHG��LI�QRW�LQ�SHDFH��WKHQ�DW�OHDVW�
LQ�FLYLOLW\��DPLDELOLW\��DQG�WKH�SRVVLELOLW\�RI�VKDUHG�PRXUQLQJ�Ǽ�
ǵ�:DOWHU�%HQMDPLQ��$�&ULWLFDO�/LIH�E\�+RZDUG�(LODQG�	�0LFKDHO�:��
-HQQLQJV��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��ˏˍˎˑ���SS��
˒ː˓�˒ː˕��$�UDUH�DQG�LPSRUWDQW�DVVRFLDWLRQ�FRS\��LQ�=XULFK��6ZLW�
]HUODQG�LQ�ˎ˖ˏˏ��ǻWKURXJK�5LFKWHU��%HQMDPLQ�JUDGXDOO\�FDPH�WR�
NQRZ�D�UHPDUNDEOH�JURXS�RI�DUWLVWV�WKHQ�DFWLYH�LQ�WKH�FLW\��7KLV�
ORRVH��LQWHUQDWLRQDO�D̞OLDWLRQ�LQFOXGHG�IRUPHU�'DGDLVWV�5LFK�
WHU��+DQQDK�+¸FK��DQG�5DRXO�+DXVPDQQ��WKH�FRQVWUXFWLYLVWV�
/£]Oµ�0RKRO\�1DJ\�DQG�(O�/LVVLW]N\��WKH�\RXQJ�DUFKLWHFWV�0LHV�
YDQ�GHU�5RKH�DQG�/XGZLJ�+LOEHUVHLPHU�������)UHTXHQW�YLVLWRUV�
LQFOXGHG�7KHR�YDQ�'RHVEXUJ��ZKR�EURXJKW�ZLWK�KLP�WKH�LGHDV�
FLUFXODWLQJ�DPRQJ�WKH�GH�6WLMO�JURXS�LQ�+ROODQG��7ULVWDQ�7]DUD��
+DQV�$US��DQG�.XUW�6FKZLWWHUV�Ǽ�)URP�ˎ˖ˏː�WR�ˎ˖ˏ˓��5LFKWHU��
:HUQHU�*U¦̝��DQG�0LHV�YDQ�GHU�5RKH�HGLWHG�DQG�SXEOLVKHG�WKH�
PDJD]LQH�*��0DWHULDO�]XU�HOHPHQWDUHQ�*HVWDOWXQJ��������,W�ZRXOG�EH�
KDUG�WR�RYHUHVWLPDWH�WKH�LPSRUWDQFH�RI�WKLV�HQFRXQWHU�ZLWK�
WKH�DYDQW�JDUGH�IRU�:DOWHU�%HQMDPLQǹV�VXEVHTXHQW�WKRXJKW�DQG�
ZULWLQJV��5HYHUEHUDWLRQV�IURP�WKH�*�JURXS�GLG�QRW�DSSHDU�LP�
PHGLDWHO\�LQ�KLV�ZRUN��EXW��EHJLQQLQJ�ZLWK�WKH�HDUO\�QRWDWLRQV�
WRZDUG�KLV�PRQWDJH�ERRN�2QH�:D\�6WUHHW�LQ�ˎ˖ˏː��%HQMDPLQǹV�
UHFRQ͕JXUDWLRQ�RI�FHQWUDO�WHQHWV�RI�WKH�*�JURXS�HPHUJHV�ZLWK�
LQFUHDVLQJ�GH͕QLWLRQ�Ǽ�ǵ�:DOWHU�%HQMDPLQ��$�&ULWLFDO�/LIH�E\�+RZ�
DUG�(LODQG�	�0LFKDHO�:��-HQQLQJV��&DPEULGJH��0$��+DUYDUG�
8QLYHUVLW\�3UHVV��ˏˍˎˑ���SS��ˎ˔ˎ�ˎ˔ˏ��%HQMDPLQǹV�LQVFULSWLRQ�WR�
5LFKWHU�DOOXGHV�WR�WKH�IDFW�WKDW�LQ�ˎ˖ːˏ��%HQMDPLQ�KDG�OHIW�1D]L�
*HUPDQ\��HYHQWXDOO\�͕QGLQJ�UHIXJH�LQ�3DULV�ZKHUH�KH�UHPDLQHG�
XQWLO�WKH�VXPPHU�RI�ˎ˖ˑˍ��.QRZLQJ�WKDW�DUUHVW�DQG�LQWHUQPHQW�
ZRXOG�EH�LQHYLWDEOH�LI�WKH\�UHPDLQHG�LQ�3DULV��RQ�-XQH�ˎː��ˎ˖ˑˍ��
WKH�GD\�EHIRUH�WKH�*HUPDQ�$UP\�UHDFKHG�WKH�FLW\��%HQMDPLQ�
DQG�KLV�VLVWHU�ǵ�ZKR�KDG�MXVW�EHHQ�UHOHDVHG�IURP�D�)UHQFK�
LQWHUQPHQW�FDPS�ǵ�͖HG�WR�/RXUGHV�LQ�WKH�6RXWK�RI�)UDQFH��,Q�
HDUO\�$XJXVW��%HQMDPLQ�ZDV�JUDQWHG�D�WUDYHO�YLVD�WR�WKH�86$�
DQG�D�VDIH�FRQGXFW�SDVV�WKURXJK�6SDLQ�WR�3RUWXJDO��EXW�XSRQ�
DUULYLQJ�LQ�WKH�WRZQ�RI�3RUWERX�RQ�WKH�FRDVW�RI�6SDLQ��KH�KHDUG�
WKDW�)UDQFR�KDG�FDQFHOOHG�DOO�YLVDV�DQG�RUGHUHG�DOO�UHIXJHHV�UH�
WXUQHG�WR�)UDQFH��,Q�GHVSDLU��%HQMDPLQ�FRPPLWWHG�VXLFLGH�ZLWK�
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DQ�RYHUGRVH�RI�PRUSKLQH�RQ�6HSWHPEHU�ˏ˒��ˎ˖ˑˍ��5LFKWHU�QHDUO\�
FKRVH�D�VLPLODU�IDWH��ǻ&RQYLQFHG�KH�FRXOG�QRW�HVFDSH�WKH�FDU�
QDJH�LQ�(XURSH��%HQMDPLQ�KDG�WDNHQ�KLV�RZQ�OLIH�LQ�ˎ˖ˑˍ��DW�WKH�
)UDQFR�6SDQLVK�ERUGHU��5LFKWHU�KDG�FRPH�FORVH�WR�D�VLPLODU�HQG�
LQ�ˎ˖ːˑ�ZKLOH�WUDYHOLQJ�E\�VOHHSHU�IURP�3DULV�WR�=XULFK��VRRQ�
DIWHU�KLV�*HUPDQ�FLWL]HQVKLS�KDG�EHHQ�UHYRNHG�IRU�KLV�EODWDQWO\�
DQWL�1D]L�͕OP�SURGXFWLRQ��������VXGGHQO\�LPDJLQLQJ�WKDW�WKH�
1D]LV�ZHUH�DERXW�WR�VWRS�WKH�WUDLQ�DQG�VHQG�DOO�*HUPDQ�SDVVHQ�
JHUV�WR�FRQFHQWUDWLRQ�FDPSV��KH�UXVKHG�WR�WKH�GRRU�LQ�KLV�SDMD�
PDV�DQG�UREH�DQG�SUHSDUHG�WR�MXPS��RQO\�WR�EH�VDYHG�E\�RQH�RI�
WKH�)UHQFK�FRQGXFWRUV�ZKR�DVVXUHG�KLP�WKH\�ZHUH�QRW�DERXW�WR�
SDVV�WKURXJK�*HUPDQ�WHUULWRU\�Ǽ�ǵ�(VWHUD�0LOPDQ��ǻ+DQV�5LFKWHU�
LQ�$PHULFD��7UDGLWLRQDO�$YDQW�*DUGH�9DOXHV�6KLIWLQJ�6RFLR�
SROLWLFDO�5HDOLWLHVǼ�LQ�+DQV�5LFKWHU��$FWLYLVP��0RGHUQLVP��DQG�WKH�
$YDQW�*DUGH��HGLWHG�E\�6WHSKHQ�&��)RVWHU��&DPEULGJH��0$��0,7�
3UHVV��ˎ˖˖˕���S��ˎ˓ˑ��,Q�ˎ˖ˑˍ��+DQV�5LFKWHU�LPPLJUDWHG�WR�WKH�86��
ZKHUH�KH�OLYHG�DQG�WDXJKW�͕OP�LQ�1HZ�<RUN�&LW\�XQWLO�UHWLULQJ�
DQG�UHWXUQLQJ�WR�6ZLW]HUODQG�LQ�ˎ˖˓ˏ��%X̝�OLQHQ�OLJKWO\�VRLOHG��
RWKHUZLVH�D�YHU\�JRRG�FRS\��,QVFULEHG�FRSLHV�RI�%HQMDPLQǹV�
ERRNV�DUH�UDUH��� �ˏ˔�˒ˍˍ�ˍˍ

˔�� %,6+23��(OL]DEHWK��4XHVWLRQV�RI�7UDYHO��˕YR��RULJLQDO�FORWK��
GXVW�MDFNHW��1�<���)DUUDU��6WUDXV�DQG�*LURX[��ˎ˖˓˒��)LUVW�HGLWLRQ��
3UHVHQWDWLRQ�FRS\��LQVFULEHG�RQ�WKH�WLWOH�SDJH�E\�%LVKRS�WR�WKH�
SRHW�ǻ6DQGUD�0F3KHUVRQ�ǻ7HDFKHUǹV�3HWǼ�ǵ�(OL]DEHWK�%LVKRS��
6HDWWOH��:DVKLQJWRQ��0DUFK�ˎ˖˓˓Ǽ��:LWK�WZR�VPDOO�FRUUHFWLRQV�
LQ�WKH�WH[W�E\�%LVKRS��ZKR�VFRUHV�WKURXJK�WKH�SULQWHG�GDWH�ǻ1R�
YHPEHU��ˎ˖˒ˎǼ�DW�WKH�YHU\�HQG�RI�ǻ9LVLWV�WR�6W��(OL]DEHWKVǼ�DQG�
VKH�VFRUHV�WKURXJK�WKH�ZRUG�ǻWKHǼ�LQ�WKH�ODVW�OLQH�RI�WKH�VHFRQG�
VWDQ]D�RQ�S��ˑˍ�RI�ǻ7KH�%XUJODU�RI�%DE\ORQǼ��DV�SULQWHG�WKH�OLQH�
UHDGV��ǻ$W�WKH�OLJKWKRXVH�RXW�DW�WKH�VHDǼ��D�FRUUHFWLRQ�LQFRUSR�
UDWHG�LQ�ODWHU�HGLWLRQV�RI�WKH�SRHP��:LWK�DQ�DGGLWLRQDO�SHQFLO�
QRWH�E\�0F3KHUVRQ��DQG�WKH�RZQHUVKLS�VWDPS�DQG�VLJQDWXUH�
RI�0F3KHUVRQ�RQ�WKH�IURQW�͖\OHDI��'XULQJ�WKH�ˎ˖˓˓�ˎ˖˓˔�DFD�
GHPLF�\HDU��%LVKRS�ZDV�3RHW�LQ�5HVLGHQFH�DW�WKH�8QLYHUVLW\�RI�
:DVKLQJWRQ�ZKHUH�VKH�WDXJKW�WZR�FODVVHV��D�FODVV�FDOOHG�ǻ7\SHV�
RI�0RGHUQ�3RHWU\Ǽ�DQG�D�FODVV�LQ�ZULWLQJ�SRHWU\��6KH�KDG�QHYHU�
WDXJKW�EHIRUH�DQG�VRRQ�FRQVLGHUHG�WKH�GHFLVLRQ�WR�DFFHSW�WKH�
SRVLWLRQ�LQ�6HDWWOH�DV�D�ǻGUHDGIXO�PLVWDNH�Ǽ�%LVKRS�ǻZDV�DOVR�
DSSDOOHG�E\�KHU�VWXGHQWVǹ�HPSKDVLV�RQ�VHOI�H[SUHVVLRQ�RYHU�
FUDIW�������)RU�KHU�ZULWLQJ�VWXGHQWV��WKH�EHVW�RI�ZKRP�ZDV�WKH�

SRHW�6DQGUD�0F3KHUVRQ��VKH�LQVLVWHG�WKDW�WKH\�OHDUQ�WR�ZULWH�LQ�
ULJLG�PHWULFDO�IRUPV�͕UVW��XVH�PRUH�FRQFUHWH�REMHFWV�DQG�IHZHU�
DEVWUDFWLRQV�LQ�WKHLU�SRHPV��DQG�HPSOR\�LPSHFFDEOH�JUDPPDU�
DFURVV�OLQHV�WKDW�WKURXJK�VWDQ]DV�Ǽ�ǵ�%UHWW�&��0LOOLHU��(OL]DEHWK�
%LVKRS��/LIH�DQG�WKH�0HPRU\�RI�,W��%HUNHOH\��&$��8QLYHUVLW\�RI�
&DOLIRUQLD�3UHVV��ˎ˖˖ː���SS��ː˔˒�ː˔˖��0F3KHUVRQ�UHFDOOHG�WKDW�
ǻ(OL]DEHWK�WKRXJKW�WKDW�VKH�ZDV�QRW�D�JRRG�WHDFKHU�������EXW�VKH�
ZDV�D�ZRQGHUIXO�WHDFKHU��6KH�ZDV�YHU\�QDWXUDO��(OL]DEHWK�FDPH�
LQWR�FODVV�QRW�DV�DQ�DFDGHPLF�VFKRODU�RU�FULWLF�RU�HYHQ�VRPHRQH�
ZKR�GHPDQGHG�WKDW�ZH�OHDUQ�WKLV��WKLV��DQG�WKLV��6KH�FDPH�DV�
D�SUDFWLFLQJ�JUHDW�DUWLVW��DQG�DV�D�SHUVRQ�ZKR�VHHPHG�WR�KDYH�
QR�D̝HFWDWLRQV��6KH�ZDV�D�YHU\�QDWXUDO��ZDUP��FRQYHUVDWLRQDO�
WHDFKHU��6KH�GLG�QRW�VHHN�GLVFLSOHV�LQ�DQ\�ZD\�WKDW�,�FRXOG�GH�
WHUPLQH��,�IHOW�WKDW�(OL]DEHWK�ZDV�PRUH�RI�D�IHOORZ�SRHW�WKDQ�
D�WHDFKHU�Ǽ�%LVKRS�WROG�:HVOH\�:HKU��DQRWKHU�RI�KHU�VWXGHQWV��
WKDW�0F3KHUVRQ�ZDV�ǻVKRZLQJ�VLJQV�RI�EHFRPLQJ�D�TXLWH�LQWHU�
HVWLQJ�\RXQJ�SRHW��6KH�VDLG��Ǹ:KDW�,�OLNH�DERXW�KHU�ZRUN�LV�WKDW�
VKH�XVHV�H[DFWO\�KHU�RZQ�PDWHULDOV�ǹǼ�ǵ�(OL]DEHWK�%LVKRS��$Q�2UDO�
%LRJUDSK\�HGLWHG�E\�*DU\�)RXQWDLQ�DQG�3HWHU�%UD]HDX��$PKHUVW��
0$��8QLYHUVLW\�RI�0DVVDFKXVHWWV�3UHVV��ˎ˖˖ˑ���SS��ˏˍ˖�ˏˎː��
0F3KHUVRQǹV�͕UVW�ERRN��(OHJLHV�IRU�WKH�+RW�6HDVRQ��ZDV�SXEOLVKHG�
E\�WKH�,QGLDQD�8QLYHUVLW\�3UHVV�LQ�ˎ˖˔ˍ��$�VSOHQGLG�DVVRFLDWLRQ�
FRS\��LQ�͕QH�FRQGLWLRQ�LQ�SULFH�FOLSSHG�GXVW�MDFNHW����ˑ�˒ˍˍ�ˍˍ�

˕�� %,6+23��(OL]DEHWK��7KH�&RPSOHWH�3RHPV��˕YR��RULJLQDO�EOXH�
FORWK��GXVW�MDFNHW��/RQGRQ��&KDWWR�DQG�:LQGXV���ˎ˖˓˖���)LUVW�
(QJOLVK�HGLWLRQ��SURGXFHG�E\�R̝VHW�IURP�WKH�WKLUG�LPSUHVVLRQ�
RI�WKH�$PHULFDQ�HGLWLRQ��SXEOLVKHG�2FWREHU�ˏ˖��ˎ˖˔ˍ��DQG�LV�
WKH�VDPH�DV�WKH�͕UVW�$PHULFDQ�HGLWLRQ�H[FHSW�IRU�WKH�FRS\�RQ�
WKH�͖DSV�RI�WKH�GXVW�MDFNHW��7KH�IURQW�LQQHU�͖DS�RI�WKH�(QJOLVK�
HGLWLRQ�QRWHV�WKDW�WKH�ERRN�ZDV�WKH�ǻ:LQQHU�RI�WKH�1DWLRQDO�
%RRN�$ZDUGǼ�DQG�WKH�MDFNHW�GHVLJQ�LV�E\�5R[DQQH�&XPPLQJ��
WKH�EDFN�͖DS�LV�HQWLUHO\�GL̝HUHQW�IURP�WKH�$PHULFDQ�HGL�
WLRQ��DQG�TXRWHV�IURP�UHYLHZV�E\�0DXULFH�:LJJLQ�DQG�0DUWLQ�
'RGVZRUWK��2QH�RI�ˎˍˍˍ�FRSLHV�SULQWHG��0DF0DKRQ�$˖�Eˎ���
3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�%LVKRS�RQ�WKH�WLWOH�SDJH��ǻ)RU�
'RURWKHH�	�7D\ORU�%RZLH�ǵ�LQ�H[FKDQJH���IRU�˒ˍ�OEV��RI�VPRNHG�
VDOPRQ��DPRQJ���RWKHU�NLQGQHVVHV�ǵ�ORYH����(OL]DEHWK�%LVKRSǼ��
%LVKRS�KDV�FRUUHFWHG�WKH�WH[W�LQ�WKUHH�SODFHV�DQG�DGGHG�D�˓��
ZRUG�DQQRWDWLRQ�DW�WKH�HQG�RI�RQH�SRHP��2Q�SDJH�ˎˎ˖��%LVKRS�
KDV�VFRUHG�WKURXJK�RQH�ZRUG�RI�WH[W�LQ�ǻ6RQJ�IRU�WKH�5DLQ\�
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6HDVRQǼ�DQG�DW�WKH�HQG�RI�WKH�VDPH�SRHP��RQ�SDJH�ˎˏˎ��VKH�KDV�
QRWHG�ǻ6LWLR�$OFREDFLQKD���)D]HQGD�6DPDPEDLD���3HWUµSROLV��
%UDVLOǼ��2Q�SDJH�ˎ˔˔��%LVKRS�KDV�VFRUHG�WKURXJK�WZR�ZRUGV�RI�
WH[W�QRWLQJ�LQ�WKH�PDUJLQ�ǻ%XW�QR�Ǽ�LQ�ǻ7KH�7DEOHǼ��KHU�WUDQVOD�
WLRQ�IURP�WKH�3RUWXJXHVH�RI�&DUORV�'UXPPRQG�GH�$QGUDGH��
$QG�RQ�SDJH�ˏˍ˔��%LVKRS�KDV�VFRUHG�WKURXJK�RQH�ZRUG�RI�WH[W��
VXEVWLWXWLQJ�ǻPHDQǼ�LQ�WKH�PDUJLQ��'RURWKHH�%RZLH��D�SURIHVVRU�
DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�LQ�6HDWWOH�IRU�RYHU�WKLUW\�͕YH�
\HDUV��ZDV�WKH�DVVLVWDQW�WR�WKH�FKDLUPDQ�RI�WKH�(QJOLVK�'HSDUW�
PHQW�ZKHQ�%LVKRS�WDXJKW�WKHUH�IRU�WKH�͕UVW�WLPH�LQ�ˎ˖˓˔��%RZLH�
EHFDPH�%LVKRSǹV�EHVW�DQG�PRVW�WUXVWHG�IULHQG��WKH�SHUVRQ�RQ�
ZKRP�%LVKRS�UHOLHG�WR�KHOS�KHU�FRSH�ZLWK�WKH�DFDGHPLF�OLIH�IRU�
ZKLFK�VKH�ZDV�HQWLUHO\�XQSUHSDUHG�DQG�LOO�VXLWHG��RU��DV�%UHWW�
0LOOLHU�SXW�LW��%RZLH�EHFDPH�%LVKRSǹV�ǻFKLHI�WURXEOHVKRRWHU��
GHYRWHG�KHOSHU��DQG�ZLOOLQJ�H[FXVH�PDNHU�ZKHQ�GULQNLQJ�LQWHU�
IHUHG�ZLWK�KHU��%LVKRSǹV��GXWLHV�Ǽ�ǵ�%UHWW�0LOOLHU��(OL]DEHWK�%LVKRS��
/LIH�DQG�WKH�0HPRU\�RI�,W��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV��ˎ˖˖ː���S��ː˔˔��%LVKRS�DQG�%RZLH�UHPDLQHG�FORVH�IULHQGV�
XQWLO�%LVKRSǹV�GHDWK�LQ�ˎ˖˔˖��%RZLHǹV�UHPLQLVFHQFHV�DUH�UH�
FRUGHG�LQ�*DU\�)RXQWDLQ�DQG�3HWHU�%UD]HDXǹV�(OL]DEHWK�%LVKRS��
DQ�2UDO�%LRJUDSK\��$PKHUVW��0$��8QLYHUVLW\�RI�0DVVDFKXVHWWV�
3UHVV��ˎ˖˖ˑ���%RZLHǹV�DQG�%LVKRSǹV�FRUUHVSRQGHQFH�LV�QRZ�SDUW�
RI�WKH�%LVKRS�&ROOHFWLRQ�DW�9DVVDU�&ROOHJH�DQG�ZDV�UHSURGXFHG�
LQ�SDUW�LQ�2QH�$UW��5REHUW�*LURX[ǹV�HGLWLRQ�RI�%LVKRSǹV�OHWWHUV��
9HU\�VOLJKWO\�EXPSHG�DQG�UXEEHG�DW�IRRW�RI�VSLQH�DQG�IRUH�WLSV��
RWKHUZLVH�D�͕QH�FRS\���� �˒�ˍˍˍ�ˍˍ

˖�� %,6+23��(OL]DEHWK��7KH�&RPSOHWH�3RHPV��˕YR��RULJLQDO�EOXH�
FORWK��GXVW�MDFNHW��1�<���)DUUDU�6WUDXV�	�*LURX[���ˎ˖˓˖���)LUVW�
HGLWLRQ��ZLQQHU�RI�WKH�1DWLRQDO�%RRN�$ZDUG�IRU�3RHWU\��2QH�
RI�˒˒ˍˍ�FRSLHV�SULQWHG��0DF0DKRQ�$˖��3UHVHQWDWLRQ�FRS\��LQ�
VFULEHG�RQ�WKH�WLWOH�SDJH�ǻ)RU�)ODYLR�GH�0DFHGR�6RDUHV�5HJLV�
1DVFLPHQWR��IURP�KLV�ROG�IULHQG��	�ZLWK�ORYH��(OL]DEHWK�%LVKRS��
�ZULWWHQ�DW�&DVD�0DULDQD��2XUR�3UHWR��0DUFK�ˎːWK��ˎ˖˔ˍ�Ǽ��)OD�
YLR�5HJLV�1DVFLPHQWR�ZDV�WKH�VRQ�RI�0DULHWWD�1DVFLPHQWR��
/RWD�GH�0DFHGR�6RDUHVǹV�VLVWHU��/RWD�KDG�EHHQ�%LVKRSǹV�ORYHU��
ZKR�KDG�GLHG�VXGGHQO\�VRRQ�DIWHU�DUULYLQJ�LQ�1HZ�<RUN�&LW\�LQ�
6HSWHPEHU�ˎ˖˓˔��D�WULS�XQGHUWDNHQ�DJDLQVW�KHU�GRFWRUVǹ�VWULFW�
RUGHUV��$IWHU�/RWDǹV�GHDWK��0DULHWWD�1DVFLPHQWR�FRQWHVWHG�
/RWDǹV�ZLOO��ZKLFK�KDG�OHIW�HYHU\WKLQJ�WR�%LVKRS��&DVD�0DULDQD�
ZDV�%LVKRSǹV�RZQ�KRXVH�LQ�2XUR�3UHWR��$V�%UHWW�0LOOLHU��%LVK�

RSǹV�ELRJUDSKHU��GHVFULEHV�WKH�UHODWLRQVKLS�EHWZHHQ�%LVKRS�
DQG�)ODYLR��%LVKRS�ǻKDG�EHFRPH�TXLWH�IRQG�RI�WKH�ERRNLVK��
DVWKPDWLF�\RXQJ�PDQ�DQG�ZDV�LPSUHVVHG�E\�KLV�DELOLWLHV�DV�D�
SRHW��WUDQVODWRU��DQG�MD]]�D͕FLRQDGR��)ODYLR�ZDV�JRRG�FRPSDQ\�
LQ�/RWDǹV�DEVHQFH��DQG�>FLUFD�ˎ˖˓ː@�(OL]DEHWK�JUHZ�DOPRVW�͕[�
DWHG�LQ�KHU�LGHD�WKDW�KH�QHHGHG�WR�EH�ǻVDYHGǼ�IURP�WKH�SRYHUW\�
DQG�FRUUXSWLRQ�RI�%UD]LO��,Q�OHWWHUV�WR�KHU�DFDGHPLF�IULHQGV�ǵ�
/RZHOO��-RH�6XPPHUV��DQG�RWKHUV�ǵ�VKH�H[WROOHG�KLV�YLUWXHV�DQG�
DVNHG�IRU�KHOS�LQ�JHWWLQJ�KLP�LQWR�DQ�$PHULFDQ�XQLYHUVLW\�IRU�D�
\HDU�RU�WZR��ZLWK�D�VFKRODUVKLS��%RWK�(OL]DEHWK�DQG�)ODYLR�ZHUH�
GHHSO\�GLVFRXUDJHG�ZKHQ��GHVSLWH�KHU�EHVW�H̝RUWV�DQG�/RZ�
HOOǹV��+DUYDUG�ZRXOG�QRW�FRPH�XS�ZLWK�PRQH\�DQG�KH�FRXOG�
QRW�JR�Ǽ$IWHU�/RWDǹV�GHDWK��UHODWLRQV�EHWZHHQ�/RWDǹV�IDPLO\�DQG�
%LVKRS�EHFDPH�OLWLJLRXV��ǻ2QO\�/RWDǹV�QHSKHZ�)ODYLR�ZDV�VWLOO�
VSHDNLQJ�WR�KHU�IURP�WKDW�ROG�OLIH��DQG�KHU�PDMRU�FRQWDFWV�ZLWK�
%UD]LOLDQV�ZHUH�PDQLIHVWO\�DQWDJRQLVWLF�Ǽ�,Q�)HEUXDU\�ˎ˖˔ˎ��D�
\HDU�DIWHU�VKH�KDG�JLYHQ�WKLV�FRS\�RI�KHU�&RPSOHWH�3RHPV�WR�)OD�
YLR�LQ�2XUR�3UHWR��%LVKRS�WUDYHOHG�DJDLQ�WR�%UD]LO��ZKHUH�VKH�
OHDUQHG�RI�KLV�VXLFLGH��+H�KDG�EHHQ�RQH�RI�RQO\�WZR�RU�WKUHH�
IULHQGV�VKH�VWLOO�KDG�LQ�%UD]LO��+LV�GHDWK�VXUSULVHG�DQG�VKRFNHG�
KHU��6KH�ZURWH�WR�-DPHV�0HUULOO��ǻ,�DP�YHU\�XQKDSS\�DERXW�
)ODYLR��,W�ZDV�DZIXO�WR�DUULYH�KHUH��&DVD�0DULDQD��DQG�͕QG�KLV�
JUDQGIDWKHUǹV�GHVN�WKDW�,�ZDV�VHQGLQJ�KLP�DV�D�ZHGGLQJ�SUHV�
HQW��DOO�FUDWHG�DQG�RQ�WKH�SRUFK�ZDLWLQJ�WR�EH�VHQW�WR�%UDVLOLD��,�
VWLOO�GRQǹW�NQRZ�ZKDW�KDSSHQHG�RU�ZK\��������2WKHUV�VSHFXODWHG�
WKDW�)ODYLR�PLJKW�KDYH�EHHQ�D�YLFWLP�RI�WKH�LQFUHDVLQJO\�RS�
SUHVVLYH�SROLWLFDO�UHJLPH�LQ�%UD]LO��,Q�(OL]DEHWKǹV�PLQG��)ODYLR��
OLNH�/RWD��KDG�EHHQ�NLOOHG�E\�WKH�FRXQWU\�KH�KDG�WULHG�WR�VHUYHǼ�
�)ODYLR�KDG�EHHQ�LQ�WKH�GLSORPDWLF�VHUYLFH�LQ�%UD]LO���ǵ�%UHWW�
&��0LOOLHU��(OL]DEHWK�%LVKRS��/LIH�DQG�WKH�0HPRU\�RI�,W���8QLYHUVLW\�
RI�&DOLIRUQLD�3UHVV��ˎ˖˖ː���SS��ːˑ˖��ˑˑˍ�ˑˑˎ��7KHUH�LV�D�GUDZ�
LQJ�LQ�EOXH�LQN�RI�D�͕JXUH�RQ�WKH�KDOI�WLWOH�SDJH��D�GUDZLQJ�
WKDW�WKH�SUHYLRXV�RZQHU�RI�WKH�ERRN�EHOLHYHG�WR�EH�E\�%LVKRS��
EXW�ZKLFK�GRHV�QRW�UHVHPEOH�KHU�RWKHU�NQRZQ�GUDZLQJV��DQG�
WKHUHIRUH�ZH�FDQQRW�GH͕QLWLYHO\�VXSSRUW�WKH�DWWULEXWLRQ��
� 3DJHV�˔�ˎˏ�DUH�VRPHZKDW�VWDLQHG��SHUKDSV�ZLWK�FR̝HH��FRY�
HUV�OLJKWO\�GDPS�VWDLQHG��UXVW�VWDLQV�IURP�SDSHU�FOLS�DW�WRS�RI�
SUHOLPLQDU\�OHDYHV��VRPH�IR[LQJ��EXW�QRWZLWKVWDQGLQJ�WKHVH�
EOHPLVKHV��D�GLVWLQJXLVKHG�DVVRFLDWLRQ�FRS\�IURP�%LVKRSǹV�H[�
WHQGHG�%UD]LOLDQ�IDPLO\��� �ˑ�˒ˍˍ�ˍˍ
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ˎˍ�� %817,1*��%DVLO��ˏ�7\SHG�/HWWHUV�6LJQHG��ˏ�WRWDO�SDJHV��VPDOO�
ˑWR��6KDGLQJ͕HOG��:\ODP��1RUWKXPEHUODQG��˖�-XQH�ˎ˖˓˖��DQG�ˎˍ�
-XO\�ˎ˖˓˖��WR�$ODQ�:DWHUV�DERXW�%XQWLQJǹV�UHFROOHFWLRQV�RI�KLV�ZDU�
\HDUV�DQG�KLV�UH͖HFWLRQV�RQ�ǻǸFXOWXUHG�VRSKLVWLFDWLRQǹǻ�LQ�/RQGRQ��
3DULV��DQG�*ODVJRZ��,Q�WKH�͕UVW�OHWWHU�GDWHG�˖�-XQH�ˎ˖˓˖�%XQWLQJ�
WKDQNV�:DWHUV�IRU�D�OHWWHU�DQG�D�FRS\�RI�WKH�PDJD]LQH�DQG�WKH�
DFFXUDF\�RI�KLV�RZQ�PHPRU\��ǻ,�DP�VRUU\�WR�VHH�WKDW�\RX�DQG�,�
EHWZHHQ�XV�DUH�LQFRPSHWHQW�WR�SURGXFH�DQ�DFFXUDWH�VWDWHPHQW��
6RPH�RI�ZKDWǹV�JRW�RQWR�WKH�SDJH�VHHPV�YHU\�ZLOG�DQG�,�GRQǹW�
UHFRJQLVH�WKH�DFFRXQW�RI�P\�ZDU�\HDUV��ZKLFK�ZHUH�HQWHUWDLQ�
LQJ�ȣȶȵ�WRWDOO\�XQLPSRUWDQW��,ǹYH�QR�GRXEW�\RXǹYH�EHHQ�IDLWKIXO�
WR�WKH�LPSUHVVLRQ�,�JDYH�\RX��EXW�WKH�LPSUHVVLRQ�LV�ZURQJ���DOO�
WKH�LIV�DQG�EXWV�DQG�OLPLWDWLRQV�ZKLFK�RXJKW�WR�KDYH�EHHQ�WKHUH�
ZKHQ�,�VSRNH�WR�\RX�PLJKW�KDYH�VORZHG�GRZQ�FRQYHUVDWLRQ�
DQG�GXOOHG�LW��EXW�ZLWKRXW�WKHP�WKH�ZKROH�WKLQJ�EHFRPHV��XQ�
LQWHQWLRQDOO\�DQG�QRW�TXLWH�GH͕QDEO\��IDOVH��,�WKLQN�WKHUH�RXJKW�
WR�EH�D�QRWH�LQ�WKH�QH[W�LVVXH�WR�VD\�WKDW�ZH�GLVWRUWHG�WKH�VWRU\�
EHWZHHQ�XV�DQG�QRERG\�VKRXOG�UHO\�RQ�DQ\WKLQJ�LQ�LW�DW�DOO�Ǽ�$I�
WHU�UHDGLQJ�DQ�LQWHUYLHZ�RI�+REVEDXP�>3KLOLS�+REVEDXP��ˎ˖ːˏ�
ˏˍˍ˒���WHDFKHU��SRHW��DQG�FULWLF@�%XQWLQJ�R̝HUV�D�YHUVLRQ�RI�KLV�
RZQ�ǻQRWLRQ�RI�FLYLOL]DWLRQǼ��ǻ<RX�FDQ�JHW�DQ�LOOXVLRQ�RI�ǸFXOWXUHG�
VRSKLVWLFDWLRQǹ�LQ�/RQGRQ�RU�3DULV�EHFDXVH�WKH�SRSXODWLRQ�LV�VR�
KXJH�\RX�FDQ�LJQRUH�LW�DQG�FLUFXODWH�RQO\�DPRQJVW�D�IHZ�HTXDOO\�
EOLQNHUHG�IULHQGV��*ODVJRZ�DQG�1HZFDVWOH�DQG�/LYHUSRRO�DUHQǹW�
ELJ�HQRXJK�IRU�WKDW��WKRXJK�WKH\�DUH�WRR�ELJ�IRU�WKH�REOLJDWRU\�
GHIHUHQFH�ZKLFK�HQDEOHV�D�PDQ�ZKR�OLYHV�LQ�D�YLOODJH�RU�VPDOO�
WRZQ�WR�LPDJLQH�WKDW�WKH�QHLJKERXUV�V\PSDWKL]H��:KHUHYHU�
WKH\�ZRUVKLS�8WLOLW\��QDNHG�RU�GLVJXLVHG�DV�&DVK�RU�GLVWLOOHG�LQWR�
6WHDGLQHVV��WKHUH�\RX�PD\�EH�VXUH�WKH\�KDWH�WKH�DUWV��ZRUVW�RI�
DOO�LQ�/RQGRQ��LI�\RX�ORRN�FDUHIXOO\��*ODVJRZ�SXEV�DUH�UHSXOVLYH��
OLNH�$PHULFDQ�VDORRQV��DQG�,ǹP�WROG�WKRVH�RI�&DQDGD�DQG�$XV�
WUDOLD�DUH�ZRUVH�VWLOO��*ODVJRZ�8QLYHUVLW\�LV�SUREDEO\�D�WHFKQLFDO�
VFKRRO�LQ�GLVJXLVH��OLNH�QHDUO\�DOO�WKH�RWKHU�XQLYHUVLWLHV�QRZ��,W�LV�
QRW�D�ORFDO�GLVHDVH�Ǽ�%XQWLQJ�FORVHV�WKLV�OHWWHU��PDNLQJ�UHIHUHQFH�
WR�LWV�RSHQLQJ��E\�DVNLQJ�:DWHUV�WR�ǻSOHDVH�PLWLJDWH�WKH�H̝HFW�RI�
VZDJJHU�DQG�ERDVWLQJ�E\�VRPH�GLVFODLPHU�QH[W�WLPHǼ�SRLQWLQJ�
WR�KLV�RZQ�LQDFFXUDWH�DFFRXQW�RI�KLV�ZDU�\HDUV��,Q�KLV�VHFRQG�
OHWWHU�RI�ˎˍ�-XO\�ˎ˖˓˖��%XQWLQJ�FRQVROHV�:DWHUV��SHUKDSV�RYHU�
WKH�ǻGLVFODLPHUǼ�%XQWLQJ�VXJJHVWHG�:DWHUV�ZULWH�LQ�WKH�SUHYL�
RXV�OHWWHU��ǻ'RQǹW�ZRUU\�\RXUVHOI�WRR�PXFK��$OO�WKH�SURIHVVLRQDO�

MRXUQDOLVWV�KDYH�GRQH�ZRUVH�DV�D�EDG��VR�\RX�PLJKW�DV�ZHOO�OHDYH�
RXW�WKH�SKUDVH�DERXW�DSRORJLHVǼ��DQG�͕QDOO\�ZLVKHV�:DWHUV�ZHOO�
GXULQJ�:DWHUVǹ�WULS�WR�WKH�/LRQ�0RXQWDLQV��ǻ,�ZLVK�\RX�MR\�LQ�WKH�
/LRQ�0RXQWDLQV��7KH\�DUH�VKDUS�RQ�WKH�KRUL]RQ�DV�WKRXJK�WKH\�
ZHUHQǹW�FRYHUHG�ZLWK�EXVK�DQG�,�ZLVK�,ǹG�KDG�WKH�FKDQFH�WR�JHW�
DPRQJVW�WKHP��'RQǹW�ORVH�FRQWDFW�DOWRJHWKHU��$W�DQ\�UDWH�FRPH�
DQG�WHOO�PH�DERXW�WKH�ZLOGV�ZKHQ�\RX�JHW�KRPH��<RXUV�IDLWKIXOO\��
%�Ǽ�)ROGHG�IURP�PDLOLQJ��IDLQW�GXVW�VRLOLQJ�DORQJ�WKH�RXWHU�IROGV�
DQG�VRPH�VPDOO�ZULQNOHV�LQ�WKH�OHDYHV�WRZDUG�WKH�HGJHV��RWKHU�
ZLVH�WKH�OHWWHUV�DUH�LQ�͕QH�FRQGLWLRQ�� �ˏ�˒ˍˍ�ˍˍ

ˎˎ�� %8516��-RKQ�+RUQH��7KH�*DOOHU\��˕YR��RULJLQDO�FORWK��GXVW�
MDFNHW��1HZ�<RUN�DQG�/RQGRQ��+DUSHU�	�%URWKHUV�3XEOLVKHUV��
�ˎ˖ˑ˔���)LUVW�HGLWLRQ��3UHVHQWDWLRQ�FRS\��LQVFULEHG�RQ�WKH�IURQW�
IUHH�HQGSDSHU�E\�%XUQV�WR�KLV�OLWHUDU\�DJHQW��+HOHQ�6WUDXVV��
ǻ)RU�+HOHQ�6WUDXVV�WKH�EHVW�OLWHUDU\�DJHQW�LQ�WKH�ZRUOG��:LWK�
RXW�KHU�XQGHUVWDQGLQJ�WKLV�MXVW�ZRXOGQǹW�KDYH�EHHQ�SRVVLEOH��
$̝HFWLRQDWHO\��-RKQ�+RUQH�%XUQV��1HZ�<RUN��ˎˑ�-XO\�ˎ˖ˑ˔Ǽ��$�
JUDFLRXV�LQVFULSWLRQ�WR�KLV�OLWHUDU\�DJHQW��ZKR�KDG�WULHG�GHV�
SHUDWHO\�WR�͕QG�D�SXEOLVKHU�IRU�7KH�*DOOHU\��+RZHYHU��DV�'DYLG�
0DUJROLFN�SXW�LW�LQ�KLV�ELRJUDSK\�RI�%XUQV��ǻ6RPHZKHUH�EH�
WZHHQ�D�GR]HQ�DQG�D�GR]HQ�DQG�D�KDOI�SXEOLVKHUV�XOWLPDWHO\�
UHMHFWHG�7KH�*DOOHU\�������(YHQ�+HOHQ�6WUDXVV��WKH�KDUG�ERLOHG�
1HZ�<RUN�OLWHUDU\�DJHQW�%XUQV�KDG�KLUHG�LQ�ODWH�6HSWHPEHU�
>ˎ˖ˑ˓@��FRXOGQǹW�SXOO�R̝�D�VDOH�Ǽ�$V�LW�KDSSHQHG��%XUQV�IRXQG�D�
SXEOLVKHU�WKURXJK�WKH�FDVXDO�LQWHUFHVVLRQ�RI�KLV�IULHQG�%HXODK�
+DJHQ��WKH�DVVLVWDQW�WR�&DVV�&DQ͕HOG��WKH�3UHVLGHQW�RI�+DUSHU�
DQG�%URWKHUV��+DJHQ�PHQWLRQHG�WKH�ERRN�WR�)UDQN�0DF*UHJRU��
RQH�RI�+DUSHUǹV�HGLWRUV��ZKR�UHFRPPHQGHG�WKH�ERRN�WR�&DQ�
͕HOG��ǻǸ,�VDLG�,�KDG�WKLV�ERRN�WKDW�ZDV�TXLWH�IDVFLQDWLQJ��EXW�
LW�ZDV�DERXW�ZDU�DQG�ZDU�FRQGLWLRQV��$QG�,�GHVFULEHG�WKH�
PDQXVFULSW��,�JXHVV�HQWKXVLDVWLFDOO\��DQG�,�VDLG��ǻ:HOO��ZKDW�
GR�,�GR�ZLWK�LW��&DVV"ǹ�$QG�KH�VDLG��ǻ<RX�SXEOLVK�LW��RI�FRXUVH�ǹ�
:LWKLQ�WZR�ZHHNV�+DUSHUV�KDG�DFFHSWHG�LW��7KUHH�SXEOLVK�
HUV�ǵ�9DQJXDUG��9LNLQJ��DQG�+DUSHUV�ǵ�HYHQWXDOO\�YLHG�IRU�WKH�
ERRN��+DUSHUV�ZRQ�RXW��SDUWO\�EHFDXVH��FRQYLQFHG�LW�KDG�D�
PDMRU�QHZ�WDOHQW�RQ�LWV�KDQGV��LW�SURPLVHG�WR�EX\�%XUQVǹV�QH[W�
WZR�QRYHOV�DV�ZHOO�Ǽ�ǵ�'DYLG�0DUJROLFN��'UHDGIXO��7KH�6KRUW�/LIH�
DQG�*D\�7LPHV�RI�-RKQ�+RUQH�%XUQV���1�<���2WKHU�3UHVV��ˏˍˎː���SS��
ˎ˖˓ǵˎ˖˔��,Q�KLV�LQWURGXFWLRQ�WR�WKH�1<5%�UHLVVXH�RI�7KH�*DOOHU\��
3DXO�)XVVHOO�ZULWHV��ǻ7KH�*DOOHU\�LV�DQ�H[WUDRUGLQDU\�FRQWULEX�
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WLRQ�WR�$PHULFDQ�OLWHUDWXUH��,WV�VWUXFWXUH�LV�LQYHQWLYH�DQG�LWV�
SURVH�LV�PHPRUDEO\�HQHUJHWLF��7KHUH�LV�QRWKLQJ�OLNH�LW��DQG�LW�
WKRURXJKO\�GHVHUYHG�WKH�SUDLVH�ODYLVKHG�RQ�LW�LQ�ˎ˖ˑ˔��ZKHQ�LW�
ZDV�RQH�RI�WKH�HDUOLHVW�ZRUNV�RI�͕FWLRQ�JHQHUDWHG�E\�WKH�ZDU�
MXVW�FRQFOXGHG��2YHU�WKH�\HDUV�UHDGHUV�DV�YDULHG�DV�(GPXQG�
:LOVRQ��1RUPDQ�0DLOHU��DQG�*RUH�9LGDO�KDYH�IRXQG�WKHP�
VHOYHV�H[FLWHG�E\�WKLV�ERRN��RQH�ZKLFK�LV�XQGHQLDEO\�DQ�RGG�
LW\�SURGXFHG�E\�DQ�XQGHQLDEO\�RGG�DXWKRU�PRWLYDWHG�E\�UDUH�
PRUDO�FRQYLFWLRQV�Ǽ�ǵ�,QWURGXFWLRQ�WR�7KH�*DOOHU\��1�<���1<5%��
ˏˍˍˑ���S��YLL��6LJQHG�RU�LQVFULEHG�FRSLHV�RI�7KH�*DOOHU\�DUH�UDUH��
$�͕QH�FRS\�LQ�OLJKWO\�ZRUQ�GXVW�MDFNHW��� �ː�˒ˍˍ�ˍˍ

ˎˏ�� &$5587+��+D\GHQ��7KH�5HWXUQ��˕YR��RULJLQDO�SULQWHG�ZUDS�
SHUV��VWDSOHG�DV�LVVXHG��5RPD��%RWWHJKH�2VFXUH�,9��ˎ˖ˑ˖��)LUVW�
�VHSDUDWH��HGLWLRQ�RI�&DUUXWKǹV�ORQJ�SRHP��SUHFHGLQJ�KLV�͕UVW�
ERRN�7KH�&URZ�DQG�WKH�+HDUW��0DFPLOODQ��ˎ˖˒˖��E\�WHQ�\HDUV��
2QH�RI�DQ�XQUHFRUGHG�QXPEHU�RI�VLPLODU��DQG�VLPLODUO\�UDUH��
VHSDUDWH�LVVXHV�RI�ZRUNV�IURP�0DUJXHULWH�&DHWDQLǹV�GLVWLQ�
JXLVKHG�OLWHUDU\�MRXUQDO�%RWWHJKH�2VFXUH��-DPHV�$JHHǹV�7KH�
0RUQLQJ�:DWFK��ˎ˖˒ˍ��EHLQJ�DQRWKHU�H[DPSOH��3UHVHQWDWLRQ�
FRS\��LQVFULEHG�E\�&DUUXWK�WR�WKH�7H[DV�DUWLVW�DQG�ZULWHU�7RP�
/HD�RQ�WKH�IURQW�IUHH�HQGSDSHU��ǻ)RU�7RP�/HD���:LWK�JUDWLWXGH�
DQG���ZDUP�IULHQGVKLS�ǵ���+D\GHQ�&DUUXWK���-DQXDU\�ˏ˒WK��ˎ˖˒ˍ�
��&KLFDJR��,OOLQRLVǼ��&DUUXWK�ZDV�SURPRWHG�WR�HGLWRU�RI�3RHWU\�
PDJD]LQH�LQ�ˎ˖ˑ˖��D�SRVLWLRQ�KH�KHOG�IRU�RQH�\HDU��GXULQJ�ZKLFK�
WLPH�/HD�ZDV�DFWLQJ�DV�RQH�RI�WKH�PDJD]LQHǹV�DGYLVRUV��6RPH�
OLJKW�GXVW�VRLOLQJ��RWKHUZLVH�D�͕QH�FRS\�RI�WKH�SRHWǹV�UDUH�DQG�
YLUWXDOO\�XQNQRZQ�͕UVW�LQGHSHQGHQW�SXEOLFDWLRQ��� �ˎ�˒ˍˍ�ˍˍ

ˎː�� &+((9(5��-RKQ��:H�DUH�SOHDVHG�WR�R̝HU�RYHU�ˎˍˍ�OHWWHUV�IURP�
-RKQ�&KHHYHU�WR�KLV�GDXJKWHU�6XVDQ��PRUH�WKDQ�ˎˍˍ�SDJHV��1HZ�
<RUN��6HSWHPEHU�ˏˍ��ˎ˖˓ˍ�$SULO�ˏː��ˎ˖˔ˍ��DOO�XQSXEOLVKHG��,Q�
WKHVH�FKDWW\��FRQYHUVDWLRQDO�OHWWHUV�WR�KLV�GDXJKWHU�6XVDQ��ZULW�
WHQ�RYHU�D�SHULRG�RI�DOPRVW�WHQ�\HDUV�GXULQJ�ZKLFK�WLPH�6XVDQ�
ZDV�RIWHQ�DZD\�DW�VFKRRO�ǵ�>6XVDQ�&KHHYHU�ZDV�ˎ˔�ˏ˔�\HDUV�ROG�
GXULQJ�WKLV�SHULRG@�ǵ�-RKQ�&KHHYHU�UHSRUWV�WKH�GDLO\�URXWLQHV�
DQG�DFWLYLWLHV��VRFLDO�HQJDJHPHQWV��WUDYHOV��DQG�GRPHVWLF�PDWWHUV�
RI�WKH�&KHHYHUV��WKHLU�IULHQGV��IDPLO\��DQG�SHWV��2QO\�RFFDVLRQ�
DOO\�RYHU�WKH�FRXUVH�RI�WKH�GHFDGH�GXULQJ�ZKLFK�WKH�OHWWHUV�DUH�
ZULWWHQ�GRHV�&KHHYHU�PHQWLRQ�ZULWLQJ��ZKHWKHU�KLV�RZQ�RU�RWK�
HUVǹ��RU�ZULWHUV�WKHPVHOYHV��7KH�ELRJUDSKLHV�RI�&KHHYHU�E\�6FRWW�

'RQDOGVRQ��ˎ˖˕˕��DQG�%ODNH�%DLOH\��ˏˍˍ˖��DQG�7KH�/HWWHUV�RI�
-RKQ�&KHHYHU��ˎ˖˕˕���HGLWHG�E\�&KHHYHUǹV�VRQ�%HQMDPLQ��PDNH�QR�
PHQWLRQ�RU�UHIHUHQFH�WR�WKH�OHWWHUV�RI�&KHHYHU�WR�KLV�GDXJKWHU�
6XVDQ��ZLWK�WKH�VLQJOH�H[FHSWLRQ�RI�D�RQH�OHWWHU�IURP�ˎ˖˔˖��%DLOH\��
S��˒˕˔���2QO\�UHFHQWO\�GLVFRYHUHG�DW�&KHHYHUǹV�KRXVH�LQ�2VVLQLQJ��
1<��DQG�KLWKHUWR�XQNQRZQ�WR�VFKRODUV��WKHVH�OHWWHUV�UHSUHVHQW�
D�ULFK�DQG�LPSRUWDQW�UHVRXUFH�IRU�IXUWKHU�UHVHDUFK�LQWR�WKH�OLIH�
RI�RQH�RI�$PHULFDǹV�PRVW�LPSRUWDQW�VKRUW�VWRU\�ZULWHUV��7KH�OHW�
WHUV�DUH�IROGHG�IURP�PDLOLQJ�DQG�DUH�RWKHUZLVH�LQ�͕QH�FRQGLWLRQ�
�VDYH�IRU�D�YHU\�IHZ�LQ�ZKLFK�WKHUH�DUH�VRPH�VPDOO�FKLSV�DW�WKH�
IROGV�RU�H[WUHPLWLHV���1HDUO\�DOO�WKH�OHWWHUV�DUH�DFFRPSDQLHG�E\�
WKHLU�RULJLQDO�PDLOLQJ�HQYHORSHV��$�PRUH�FRPSOHWH�GHVFULSWLRQ�
ZLWK�SULFH�LV�DYDLODEOH�WR�LQWHUHVWHG�LQVWLWXWLRQDO�OLEUDULHV�

ˎˑ�� &+(67(5721��*��.��$�6KRUW�+LVWRU\�RI�(QJODQG��WKH�DX�
WKRUǹV�RULJLQDO�FRUUHFWHG�W\SHVFULSW��VLJQHG��ZLWK�H[WHQVLYH�KR�
ORJUDSK�FRUUHFWLRQV��LQWHUSRODWLRQV�DQG�DGGLWLRQV�WKURXJKRXW��
ˏ˔ˏ�TXDUWR�OHDYHV��UHFWRV�RQO\��ˑWR��ERXQG�LQ�UHG�FUXVKHG�DQG�
SROLVKHG�OHYDQW��OHWWHUHG�DQG�ERUGHUHG�LQ�JLOW��HODERUDWHO\�JLOW�
GHQWHOOHV��DQG�PDUEOHG�HQGSDSHUV�E\�5LYLªUH�DQG�6RQ��FORWK�
VOLSFDVH��>/RQGRQ��&KDWWR�	�:LQGXV��ˎ˖ˎ˔���*LOEHUW�.HLWK�&KHV�
WHUWRQ��ˎ˕˔ˑ�ˎ˖ː˓��ZDV�RQH�RI�WKH�PRVW�SUROL͕F�DQG�SRSXODU�
ZULWHUV�RI�KLV�DJH��UDQNHG�DPRQJ�WKH�JUHDW�ZLWV�RI�WKH�SHULRG�
DORQJVLGH�2VFDU�:LOGH�DQG�*��%��6KDZ��ZKR�FDOOHG�KLP�D�ǻPDQ�
RI�FRORVVDO�JHQLXV�Ǽ�%HVW�NQRZQ�IRU�KLV�VHULHV�RI�GHWHFWLYH�VWR�
ULHV�IHDWXULQJ�WKH�SULHVW�)DWKHU�%URZQ��&KHVWHUWRQ�FRQVLGHUHG�
KLPVHOI�SULPDULO\�D�MRXUQDOLVW��DQG�SURGXFHG�DQ�H[WUDRUGLQDU\�
QXPEHU�RI�HVVD\V�RQ�D�P\ULDG�RI�VXEMHFWV��LQYDULDEO\�ZLWK�
KXPRU��SURIXQGLW\�DQG�SDUDGR[��,Q�DQ�DJH�RI�LQWHQVH�DQG�GLYL�
VLYH�SROLWLFV�WKDW�VDZ�WKH�ULVH�RI�6RYLHW�FRPPXQLVP��(XURSHDQ�
IDVFLVP��DQG�(QJOLVK�DQG�$PHULFDQ�FDSLWDOLVP��&KHVWHUWRQ�
EHOLHYHG�LQ�ǻGLVWULEXWLVPǼ��D�WKHRU\�RI�VRFLHW\�WKDW�JUHZ�RXW�RI�
&DWKROLF�VRFLDO�DVSLUDWLRQV��DQG�WKDW�DGYRFDWHG�ZLGHVSUHDG�
GLVWULEXWLRQ�RI�SURSHUW\��DQG�UHMHFWHG�WKH�HYLOV�RI�FDSLWDOLVP��
VWDWH�VRFLDOLVP��SOXWRFUDF\��DQG�FRUSRUDWRFUDF\��&KHVWHUWRQ�
ZDV�HQRUPRXVO\�LQ͖XHQWLDO��KLV�ZRUNV�LQVSLULQJ�LQGLYLGXDOV�
DV�GLYHUVH�DV�0DKDWPD�*DQGKL�DQG�0LFKDHO�&ROOLQV��0DUVKDOO�
0F/XKDQ��-RUJH�/XLV�%RUJHV�DQG�1HLO�*DLPDQ��$OEHLW�RQH�RI�
&KHVWHUWRQǹV�PLQRU�ZRUNV��WKH�SUHVHQW�W\SHVFULSW�RI�$�6KRUW�+LV�
WRU\�RI�(QJODQG�LV�RQH�RI�YHU\�IHZ�PDQXVFULSWV�RI�&KHVWHUWRQ�WR�
KDYH�FRPH�RQ�WKH�PDUNHW��DQG�D�UDUH�RSSRUWXQLW\�WR�DFTXLUH�D�



˄ˋ ˄ˌ

VLJQL͕FDQW�PDQXVFULSW�E\�WKLV�DXWKRU��/LJKW�ZHDU�DORQJ�MRLQW�RI�
WKH�IURQW�FRYHU��OLJKW�VRLOLQJ�WR�WKH�W\SHVFULSW�FRQVLVWHQW�ZLWK�
XVH��RWKHUZLVH�LQ�͕QH�FRQGLWLRQ�� �ˏ˒�ˍˍˍ�ˍˍ

ˎ˒�� &+23,1��.DWH��7KH�$ZDNHQLQJ��˕YR��RULJLQDO�GHFRUDWHG�OLJKW�
JUHHQ�FORWK��W�H�J���RWKHUV�XQWULPPHG��&KLFDJR�DQG�1HZ�<RUN��
+HUEHUW�6��6WRQH�	�&R���ˎ˕˖˖��)LUVW�HGLWLRQ��%$/�ːˏˑ˓��2ULJL�
QDOO\�HQWLWOHG�ǻ$�6ROLWDU\�6RXOǼ��7KH�$ZDNHQLQJ�ZDV�SXEOLVKHG�
LQ�$SULO�ˎ˕˖˖�WR�D�FKRUXV�RI�PRUDOLVWLF�DQG�FHQVRULRXV�UHYLHZV��
LQFOXGLQJ�D�UDWKHU�FRQYHQWLRQDO�RQH�E\�D�WZHQW\�WKUHH�\HDU�ROG�
:LOOD�&DWKHU�LQ�WKH�3LWWVEXUJK�/HDGHU��$OWKRXJK�&DWKHU�SUDLVHG�
&KRSLQǹV�ǻ͖H[LEOH�LULGHVFHQW�VW\OHǼ��VKH�GHSORUHG�ZDVWLQJ�ǻVR�



˅˃ ˅˄

H[TXLVLWH�DQG�VHQVLWLYHǼ�D�VW\OH�RQ�D�VWRU\�WKDW�VKH�FRQVLGHUHG�
PHUHO\�ǻD�&UHROH�%RYDU\�Ǽ�7KH�$ZDNHQLQJ�UHPDLQHG�GRUPDQW��
RXW�RI�SULQW��IRU�PRUH�WKDQ�͕IW\�\HDUV�XQWLO�LW�ZDV�UHSXEOLVKHG�
LQ�3HU�6H\HUVWHGǹV�HGLWLRQ�RI�&KRSLQǹV�&RPSOHWH�:RUNV�LQ�ˎ˖˓˖��
6LQFH�WKHQ��7KH�$ZDNHQLQJ�KDV�DFKLHYHG�WKH�VWDWXV�RI�DQ�$PHUL�
FDQ�FODVVLF��(PLO\�7RWK��&KRSLQǹV�ELRJUDSKHU��FRQVLGHUV�LW�ǻWKH�
PRVW�UDGLFDO�$PHULFDQ�QRYHO�RI�WKH�ˎ˕˖ˍV�Ǽ�ǵ�8QYHLOLQJ�.DWH�
&KRSLQ��-DFNVRQ��06��8QLYHUVLW\�RI�0LVVLVVLSSL�3UHVV��ˎ˖˖˖���S��
[[LL��(ODLQH�6KRZDOWHU�FDOOHG�7KH�$ZDNHQLQJ�ǻD�UHYROXWLRQDU\�
ERRN��*HQHUDOO\�UHFRJQL]HG�WRGD\�DV�WKH�͕UVW�DHVWKHWLFDOO\�VXF�
FHVVIXO�QRYHO�WR�KDYH�EHHQ�ZULWWHQ�E\�DQ�$PHULFDQ�ZRPDQ��LW�
PDUNHG�D�VLJQL͕FDQW�HSRFK�LQ�WKH�HYROXWLRQ�RI�DQ�$PHULFDQ�IH�
PDOH�OLWHUDU\�WUDGLWLRQ��$V�DQ�$PHULFDQ�ZRPDQ�QRYHOLVW�RI�WKH�
ˎ˕˖ˍV��.DWH�&KRSLQ�KDG�LQKHULWHG�D�ULFK�DQG�FRPSOH[�WUDGLWLRQ��
FRPSRVHG�QRW�RQO\�RI�KHU�$PHULFDQ�IHPDOH�SUHFXUVRUV�EXW�DOVR�
RI�$PHULFDQ�WUDQVFHQGHQWDOLVP��(XURSHDQ�UHDOLVP��DQG�͕Q�GH�
VLªFOH�IHPLQLVP�DQG�DHVWKHWLFLVP��,Q�WKLV�FRQWH[W��7KH�$ZDNHQLQJ�
EURNH�QHZ�WKHPDWLF�DQG�VW\OLVWLF�JURXQG��&KRSLQ�ZHQW�EROGO\�
EH\RQG�WKH�ZRUN�RI�KHU�SUHFXUVRUV�LQ�ZULWLQJ�DERXW�ZRPHQǹV�
ORQJLQJ�IRU�VH[XDO�DQG�SHUVRQDO�HPDQFLSDWLRQ�Ǽ�ǵ�(ODLQH�6KRZ�
DOWHU��ǻ7UDGLWLRQ�DQG�WKH�)HPDOH�7DOHQW��7KH�$ZDNHQLQJ�DV�D�6ROL�
WDU\�%RRNǼ��LQ�.DWH�&KRSLQ��(GLWHG�E\�+DUROG�%ORRP���1�<���%ORRPǹV�
/LWHUDU\�&ULWLFLVP��ˏˍˍ˔���S��˕��$V�DQRWKHU�FULWLF��.DWKOHHQ�
:KHHOHU��KDV�SRLQWHG�RXW��ǻ&KRSLQ�VKRZHG�WKDW�WR�UHPDLQ�ZLWK�
LQ�WUDGLWLRQDO�FRQYHQWLRQV�DQG�DFFHSWHG�IRUPV�LV�WDQWDPRXQW�
WR�GURZQLQJ�RQHǹV�LQGLYLGXDOLW\��RULJLQDOLW\��DQG�FUHDWLYLW\�LQ�D�
VHD�RI�EDQDOLWLHV��,QGHHG��RQHǹV�LGHQWLW\�UHPDLQV�XQIRUPHG�DQG�
LPPDWXUH�DV�D�UHVXOW��LI�QRW�DFWXDOO\�QRQ�H[LVWHQW�Ǽ�ǵ�.DWKOHHQ�
:KHHOHU��ǻ.DWH�&KRSLQ��,URQLVW�RI�5HDOLVPǼ��LQ�.DWH�&KRSLQ��(G�
LWHG�E\�+DUROG�%ORRP���1�<���%ORRPǹV�/LWHUDU\�&ULWLFLVP��ˏˍˍ˔���S��
ˎˏˎ��7KH�͕UVW�HGLWLRQ�RI�7KH�$ZDNHQLQJ�LV�H[WUHPHO\�UDUH�LQ�FRO�
OHFWRUǹV�FRQGLWLRQ��XVXDOO\�VXUYLYLQJ�LQ�VKDEE\�FRQGLWLRQ��7KH�
SUHVHQW�FRS\�LV�YLUWXDOO\�DV�QHZ��DQ�H[WUDRUGLQDU\�VXUYLYDO��SUH�
VHUYHG�LQ�D�KDOI�PRURFFR�VOLSFDVH��� �ˎ˔�˒ˍˍ�ˍˍ

ˎ˓�� &2112//<��&\ULO��(QHPLHV�2I�3URPLVH��˕YR��LOOXVWUDWHG��RULJL�
QDO�QDY\�EOXH�FORWK��GXVW�MDFNHW��/RQGRQ��*HRUJH�5RXWOHGJH�
	�6RQV�/WG����ˎ˖ː˕���)LUVW�HGLWLRQ�RI�&RQQROO\ǹV�VXSHUE�FROOHF�
WLRQ�RI�HVVD\V�RQ�SROLWLFV�DQG�OLWHUDWXUH��LQFOXGLQJ�KLV�IDPRXV�
PHPRLU�RI�SXEOLF�VFKRRO��ǻ$�*HRUJLDQ�%R\KRRGǼ��3UHVHQWDWLRQ�
FRS\��LQVFULEHG�E\�&RQQROO\�WR�-RKQ�+D\ZDUG�RQ�WKH�IURQW�IUHH�

HQGSDSHU��ǻ-RKQ�+D\ZDUG���IURP���&\ULO�&RQQROO\Ǽ��ZLWK�WKH�
$XWKRUǹV�&RPSOLPHQWV�VOLS�ODLG�LQ��8SRQ�SXEOLFDWLRQ��&RQQROO\�
VHQW�KLV�HGLWRU�DW�5RXWOHGJH�D�OLVW�RI�SHRSOH�WR�ZKRP�KLV�ERRN�
VKRXOG�EH�VHQW��D�OLVW�WKDW�LQFOXGHG�KLV�IULHQG�-RKQ�+D\ZDUG��$�
ZRQGHUIXO�ERRN��ZKRVH�WLWOH�HVVD\�LV�VX̝XVHG�ZLWK�WKH�O\ULFDO�
IRUHERGLQJ�WKDW�ZDV�PRUH�IXOO\�UHDOL]HG�ODWHU�LQ�&RQQROO\ǹV�7KH�
8QTXLHW�*UDYH��$V�&RQQROO\ǹV�ELRJUDSKHU�GHVFULEHG�WKH�ERRN��
ǻ(QHPLHV�RI�3URPLVH�LV�D�FXULRXV��ZRQGHUIXOO\�RULJLQDO�K\EULG�RI�D�
ERRN��FRPELQLQJ�VW\OLVWLF�FULWLFLVP��DGYLFH�WR�DVSLULQJ�DXWKRUV�
DQG�H[SODQDWRU\�DXWRELRJUDSK\��LW�EULQJV�WRJHWKHU�PDQ\�RI�
KLV��&RQQROO\ǹV��RZQ�SULYDWH�REVHVVLRQV�ǵ�LQ�SDUWLFXODU��WKH�
ORVW�(GHQV�RI�FKLOGKRRG�DQG�(WRQ�ǵ�ZLWK�YLHZV�DERXW�ZULWLQJ�
DQG�WKH�OLWHUDU\�OLIH��DQG�WKH�SHULOV�WKDW�OLH�LQ�ZDLW�IRU�WKH�ZULWHU��
ZKLFK�KHǹG�EHHQ�H[SORULQJ�LQ�HVVD\V�DQG�UHYLHZV�RYHU�WKH�SDVW�
IHZ�\HDUV��DQG�ZKLFK�FRQVWLWXWH�ERWK�DQ�DSRORJLD�IRU�ZKDW�KH�
VDZ�DV�KLV�RZQ�VKRUWFRPLQJV�DQG�D�VKUHZG�LQVLJKW�LQWR�WKH�
PHFKDQLFV�RI�KLV�WUDGH��������/LNH�DOO�GHVHUYLQJ�PLQLDWXUHV��LW�LV�
EHDXWLIXOO\�IUDPHG��VR�EHDXWLIXOO\�WKDW�WKH�RSHQLQJ�DQG�FORVLQJ�
SDJHV�DUH�SHUKDSV�WKH�PRVW�KDXQWLQJ�DQG�HYRFDWLYH�RI�DOO��Ǹ7KLV�
LV�WKH�WLPH�RI�\HDU�ZKHQ�ZDUV�EUHDN�RXW��DQG�D�SLHFH�RI�JODVV�EH�
WUD\V�WKH�ZRRGODQG�WR�WKH�YLQGLFWLYH�VXQ�ǹ�WKH�ERRN�EHJLQV��DIWHU�
ZKLFK�KH�JRHV�RQ�WR�GHVFULEH�KRZ�DQG�ZKHUH�KH�LV�ZULWLQJ�ǵ�Ǹ,W�
LV�DIWHU�OXQFK��RPHOHWWH��9LFK\��SHDFKHV��RQ�D�VXOWU\�GD\��+HUH�
LV�WKH�SODQH�WUHH�ZLWK�WKH�WDEOH�XQGHUQHDWK�LW��D�JUDPRSKRQH�LV�
SOD\LQJ�LQ�WKH�QH[W�URRPǹ�ǵ�XQWLO�WKDW�PRPHQW�ZKHQ�ǸGDUNQHVV�
IDOOV��IURJV�FURDN��WKH�PDUWLQV�EDQN�DQG�ZKLVWOH�RYHU�WKH�WHUUDFH�
DQG�WKH�VODQWLQJ�KRXUV�GXULQJ�ZKLFK�,�FDQ�EH�HQWUXVWHG�ZLWK�D�
SHQ�JURZ�WKUHDWHQLQJ�ZLWK�QLJKW�ǹ�:ULWWHQ�LQ�WKH�\HDU�RI�0XQLFK��
WKH�ERRNǹV�FRQFOXGLQJ�ZRUGV�EULQJ�XV�EDFN��DSSURSULDWHO\��WR�
&RQQROO\�KLPVHOI��ǻZKRP�LOO�IDPHG�&RYHQWU\�ERUH��D�PRWKHU�
RI�ELF\FOHV�ZKRP�(QJODQG�HQOLJKWHQHG�DQG�,UHODQG�GHOXGHG��
URXQG�IDFHG��LUULWDEOH��VXQ�ORYLQJ��D�PDQ�DV�ROG�DV�KLV�5HGHHP�
HU��PHGLWDWLQJ�DW�WKLV�WLPH�RI�\HDU�ZKHQ�ZDUV�EUHDN�RXW��ZKHQ�
(XURSH�WUHPEOHV�DQG�GLFWDWRUV�WKXQGHU��LQJORULRXV�XQGHU�WKH�
SODQH�Ǽ�ǵ�-HUHP\�/HZLV��&\ULO�&RQQROO\��$�/LIH��/RQGRQ��-RQDWKDQ�
&DSH��ˎ˖˖˔���SS��ːˍˑ�ːˍ˕��$�͕QH�FRS\�RI�D�WLWOH�VHOGRP�IRXQG�LQ�
VFULEHG��LQ�YHU\�JRRG�VSLQH�WDQQHG�MDFNHW�UHLQIRUFHG�DORQJ�WKH�
LQQHU�WRS�DQG�ERWWRP�HGJH�ZLWK�SDSHU�WDSH��� �ˏ�ˏ˒ˍ�ˍˍ

ˎ˔�� >&2112//<��&\ULO@��7KH�8QTXLHW�*UDYH�ǵ�$�:RUG�&\FOH��%\�
3DOLQXUXV��˕YR��LOOXVWUDWHG��RULJLQDO�FORWK��W�H�J���GXVW�MDFNHW��



˅˅ ˅ˆ

/RQGRQ��+RUL]RQ��ˎ˖ˑˑ��)LUVW�HGLWLRQ��KDUGFRYHU�LVVXH��RQH�RI�
˒ˍˍ�FRSLHV�SULQWHG�RQ�%DUFKDP�*UHHQ�KDQGPDGH�SDSHU�E\�WKH�
&XUZHQ�3UHVV��2I�WKH�ˎˍˍˍ�VHWV�RI�VKHHWV�SULQWHG��˒ˍˍ�ZHUH�UH�
SRUWHGO\�ERXQG�LQ�FORWK�DQG�˒ˍˍ�ZHUH�ERXQG�LQ�ZUDSSHUV��3UH�
VHQWDWLRQ�FRS\��LQVFULEHG�E\�&RQQROO\�WR�KLV�IULHQG�7RP�'ULEHUJ�
RQ�WKH�IURQW�IUHH�HQGSDSHU��ǻ7RP�ZLWK�PXFK�ORYH���IURP�&\ULO�
ǵ�ǻ�7RP�'ULEHUJ��ODWHU�HQQREOHG�DV�%DURQ�%UDGZHOO��D�SRHW�LQ�
KLV�\RXWK��D�MRXUQDOLVW��DXWKRU�RI�ǻ7KH�7DON�RI�/RQGRQǼ�FROXPQ�
XQGHU�WKH�SVHXGRQ\P�RI�ǻ:LOOLDP�+LFNH\Ǽ�LQ�WKH�'DLO\�([SUHVV���
D�PHPEHU�RI�WKH�%ULWLVK�&RPPXQLVW�3DUW\�DQG�ODWHU�ORQJ�VWDQG�
LQJ�/DERXU�03��DQG�&KDLUPDQ�RI�WKH�/DERXU�3DUW\���WKH�DXWKRU�
RI�D�V\PSDWKHWLF�DFFRXQW�RI�*X\�%XUJHVV�DQG�D�VXVSHFWHG�VS\��D�
SURPLVFXRXV�KRPRVH[XDO�DQG�+LJK�&KXUFK�$QJOLFDQ��'ULEHUJ�
LV�WKH�VXEMHFW�RI�D�ELRJUDSK\�E\�)UDQFLV�:KHHQ�HQWLWOHG�7KH�6RXO�
RI�,QGLVFUHWLRQ��7RP�'ULEHUJ��3RHW��3KLODQGHUHU��/HJLVODWRU�DQG�2XWODZ�
ǵ�+LV�/LIH�DQG�,QGLVFUHWLRQV��2QH�RI�WKH�PRVW�FLYLOL]HG��DQG�FLYLOL]�
LQJ��RI�PRGHUQ�ERRNV��7KH�8QTXLHW�*UDYH�LV�D�FRPSLODWLRQ�RI�WKH�
ǻGRXEWV�DQG�UH͖HFWLRQV�RI�D�\HDUǼ�RQ�ǻDUW��ORYH��QDWXUH�DQG�UHOL�
JLRQ�Ǽ�%HJXQ�LQ�ˎ˖ˑˍ��ǻ7KH�8QTXLHW�*UDYH�Ǽ�DV�&RQQROO\�UH͖HFWHG�
WHQ�\HDUV�ODWHU�LQ�WKH�LQWURGXFWLRQ�WR�WKH�UHYLVHG�HGLWLRQ��ǻLV�
LQHYLWDEO\�D�ZDU�ERRN�Ǽ�$OWKRXJK�LW�ZDV�DQ�DWWHPSW�ǻWR�H[WULFDWH�
KLPVHOI�IURP�WKH�ZDU�DQG�WR�HVFDSH�IURP�KLV�WLPH�DQG�SODFH�
LQWR�WKH�EULJKW�HPS\UHDQ�RI�(XURSHDQ�WKRXJKW�Ǽ�LW�ZDV�DOVR�DQ�
DWWHPSW�WR�DOOHYLDWH�ǻD�SULYDWH�JULHI�ǵ�D�VHSDUDWLRQ�IRU�ZKLFK�KH�
IHOW�KLPVHOI�WR�EODPH�����D�VWUXJJOH�DJDLQVW�SURSDJDQGD�����DQG�DQ�
RSWLPLVWLF�GHWHUPLQDWLRQ�WR�SURYH�KRZ�QHDU�DQG�QHFHVVDU\�WR�
XV�ZHUH�WKH�PLQGV�DQG�FXOWXUH�RI�WKRVH�DFURVV�WKH�FKDQQHO�ZKR�
WKHQ�VHHPHG�TXLWH�FXW�R̝�IURP�XV��SHUKDSV�IRU�HYHU��7R�HYRNH�
D�)UHQFK�EHDFK�DW�WKDW�WLPH�ZDV�WR�EH�UHPLQGHG�WKDW�EHDFKHV�
GLG�QRW�H[LVW�IRU�PLQHV�DQG�SLOO�ER[HV�DQG�EDUEHG�ZLUH�EXW�
IRU�XV�WR�EDWKH�IURP�DQG�WKDW��RQH�GD\��ZH�ZRXOG�HQMR\�WKHP�
DJDLQ�Ǽǻ$V�D�VLJQDO�RI�GLVWUHVV�IURP�RQH�KXPDQ�EHLQJ�WR�DQRWKHU�
7KH�8QTXLHW�*UDYH�ZHQW�XQDQVZHUHG��EXW�WKH�VX̝HULQJ�ZDV�DO�
OHYLDWHG��$V�D�GHPRQVWUDWLRQ�RI�WKH�SRZHU�RI�ZRUGV��KRZHYHU������
WKH�ZRUN�ZDV�DQ�REMHFW�OHVVRQ������Ǹ/D�SHQV«H�FRQVROH�GH�WRXWǹ�Ǽ�
9LUWXDOO\�WKH�HQWLUH�ERRN�LV�TXRWDEOH��D�IDFW�WR�ZKLFK�(UQHVW�
+HPLQJZD\�DWWHVWHG�ZKHQ�KH�ZURWH��ǻ,W�LV�D�ERRN�ZKLFK��QR�
PDWWHU�KRZ�PDQ\�UHDGHUV�LW�ZLOO�KDYH��ZLOO�QHYHU�KDYH�HQRXJKǼ��
6SLQH�VOLJKWO\�VXQQHG��RWKHUZLVH�D�͕QH�FRS\�LQ�MDFNHW��IDLQWO\�
VXQQHG�DORQJ�WKH�VSLQH�SDQHO��� �ˏ�ˏ˒ˍ�ˍˍ

ˎ˕�� &29$558%,$6��0LJXHO��1HJUR�'UDZLQJV��:LWK�D�3UHIDFH�E\�
5DOSK�%DUWRQ�DQG�DQ�,QWURGXFWLRQ�E\�)UDQN�&URZQLQVKLHOG��ˑWR��
FRORU�IURQWLVSLHFH�DQG�SODWHV��D�IHZ�LQ�FRORU���RULJLQDO�EXFNUDP�
EDFNHG�EOXH�FORWK�RYHU�ERDUGV��W�H�J���SXEOLVKHUǹV�ERDUG�VOLSFDVH�
ZLWK�SULQWHG�OHWWHULQJ�SLHFH�RQ�IURQW�SDQHO��1HZ�<RUN�DQG�/RQ�
GRQ��$OIUHG�$��.QRSI��ˎ˖ˏ˔��)LUVW�HGLWLRQ��GHOX[H�LVVXH��2QH�RI�
ˎˍˍ�QXPEHUHG�FRSLHV��VSHFLDOO\�ERXQG��VLJQHG�E\�&RYDUUXELDV�
ZLWK�DQ�RULJLQDO�VLJQHG�GUDZLQJ�RI�D�IHPDOH�FDEDUHW�GDQFHU�
ERXQG�LQ��&RYHUV�OLJKWO\�UXEEHG�WRZDUG�WRS�DQG�ERWWRP�HGJH�
IURP�VOLSFDVH��ERRNODEHO�RQ�IURQW�SDVWHGRZQ��RWKHUZLVH�D�͕QH�
FRS\�LQ�VOLSFDVH�ZLWK�VKRUW�VSOLWV�DORQJ�WKH�MRLQWV�DW�WRS�DQG�
ERWWRP�RI�WKH�RSHQLQJ��� �ˑ�˒ˍˍ�ˍˍ

ȰȳȪȨȪȯȢȭ�ȩȰȭȰȨȳȢȱȩ�ȮȢȯȶȴȤȳȪȱȵȴ�
Ȱȧ�ȧȪȷȦ�ȣȳȪȨȢȥȪȦȳ�ȨȦȳȢȳȥ�ȴȩȰȳȵ�ȴȵȰȳȪȦȴ

ˎ˖�� '2</(��6LU�$UWKXU�&RQDQ��7KH�0HGDO�RI�%ULJDGLHU�*HUDUG��
2ULJLQDO�KRORJUDSK�PDQXVFULSW��ˑˎ�SDJHV�ZULWWHQ�RQ�UHFWRV�
RQO\�RQ�UXOHG�SDSHU��UHYLVHG�DQG�FRUUHFWHG��VLJQHG�DW�WKH�HQG�
ǻ$�&RQDQ�'R\OH��ˎˏ�7HQQLVRQ�5RDG��6RXWK�1RUZRRGǼ��˔�[�˖�
LQFKHV��ERXQG�LQ�FRQWHPSRUDU\�WKUHH�TXDUWHU�FDOI�DQG�PDUEOHG�
SDSHU�RYHU�ERDUGV��PDUEOHG�HQGSDSHUV��ZLWK�D�SULQWHG�KDOI�
WLWOH��SUHVHQWDWLRQ�LQVFULSWLRQ�RQ�D�SUHOLPLQDU\�EODQN��ǻ3UH�
VHQWHG�WR�+HUEHUW�)��*XQQLVRQ�ZLWK�WKH�ZDUP�UHJDUGV�RI�,UYLQJ�
%DFKHOOHUǼ��ZLWK�WKH�ERRNSODWH�RI�+HUEHUW�)RVWHU�*XQQLVRQ�
RQ�WKH�IURQW�SDVWHGRZQ��>7RJHWKHU�ZLWK�@�ǻ+RZ�WKH�.LQJ�KHOG�
WKH�%ULJDGLHUǼ��RULJLQDO�KRORJUDSK�PDQXVFULSW��ˏ˓�SDJHV��IROLR�
	�˕YR��UHYLVHG�DQG�FRUUHFWHG��DQG�VLJQHG�DW�WKH�HQG�ǻ$�&RQDQ�
'R\OH��%HOYHGHUH�+RWHO��'DYRV�3ODW]Ǽ��>%RXQG�ZLWK�@�ǻ+RZ�
WKH�%ULJDGLHU�VOHZ�WKH�%URWKHUV�RI�$MDFFLRǼ��RULJLQDO�KRORJUDSK�
PDQXVFULSW��ˏˑ�SDJHV��IROLR�	�˕YR��UHYLVHG�DQG�FRUUHFWHG��DQG�
VLJQHG�DW�WKH�HQG�ǻ$�&RQDQ�'R\OH��%HOYHGHUH�+RWHO��'DYRV�
3ODW]��6ZLW]HUODQGǼ��>%RXQG�ZLWK�@�ǻ+RZ�WKH�%ULJDGLHU�FDPH�
WR�WKH�&DVWOH�RI�*ORRPǼ��RULJLQDO�KRORJUDSK�PDQXVFULSW��ˏˎ�
SDJHV��IROLR�	�˕YR��UHYLVHG�DQG�FRUUHFWHG��DQG�VLJQHG�DW�WKH�
HQG�ǻ$�&RQDQ�'R\OH��%HOYHGHUH��'DYRV�3ODW]Ǽ��>%RXQG�ZLWK�@�
ǻ+RZ�WKH�%ULJDGLHU�SOD\HG�IRU�D�.LQJGRPǼ��RULJLQDO�KRORJUDSK�
PDQXVFULSW��ˏː�SDJHV��IROLR��UHYLVHG�DQG�FRUUHFWHG��DQG�VLJQHG�
DW�WKH�HQG�ǻ$�&RQDQ�'R\OH��%HOYHGHUH�+RWHO��'DYRV�3ODW]��0D\�
ːˎ�˖˒Ǽ��WKH�IRXU�PDQXVFULSWV�ERXQG�WRJHWKHU�LQ�FRQWHPSRUDU\�
WKUHH�TXDUWHU�FDOI�DQG�PDUEOHG�SDSHU�RYHU�ERDUGV��PDUEOHG�
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HQGSDSHUV��˕��[�ˎː��LQFKHV��ZLWK�D�SULQWHG�KDOI�WLWOH��SUHVHQWD�
WLRQ�LQVFULSWLRQ�RQ�D�SUHOLPLQDU\�EODQN��ǻ3UHVHQWHG�WR�+HUEHUW�
)��*XQQLVRQ�ZLWK�ZDUP�UHJDUGV�RI�,UYLQJ�%DFKHOOHUǼ��ZLWK�WKH�
ERRNSODWH�RI�+HUEHUW�)RVWHU�*XQQLVRQ�RQ�WKH�IURQW�SDVWHGRZQ��
� ǻ7KH�0HGDO�RI�%ULJDGLHU�*HUDUGǼ��KHUH�͕UVW�WLWOHG�ǻ7KH�0LV�
VLRQ�RI�%ULJDGLHU�*HUDUGǼ��ZLWK�WKH�ZRUG�ǻ0LVVLRQǼ�FURVVHG�RXW�
DQG�WKH�ZRUG�ǻ0HGDOǼ�ZULWWHQ�DERYH��ZDV�ZULWWHQ�LQ�ˎ˕˖ˑ�DQG�
LV�WKH�͕UVW�VKRUW�VWRU\�LQ�&RQDQ�'R\OHǹV�%ULJDGLHU�*HUDUG�VDJD��
,Q�WKHLU�DFFRXQW�RI�&RQDQ�'R\OHǹV�VHULDO�SXEOLFDWLRQV��KLV�ELEOL�
RJUDSKHUV�*UHHQ�DQG�*LEVRQ�JLYH�ERWK�WKH�(QJOLVK�WLWOH�ǻǸ+RZ�
WKH�%ULJDGLHU�:RQ�+LV�0HGDOǹǼ��DQG�WKH�$PHULFDQ�WLWOH�ǻǸ7KH�
0HGDO�RI�WKH�%ULJDGLHUǹǼ��DV�WKH�VWRU\�ZDV�RULJLQDOO\�SXEOLVKHG�
LQ�WKH�VHSDUDWH�(QJOLVK�DQG�$PHULFDQ�LVVXHV�RI�WKH�6WUDQG�
PDJD]LQH�LQ�ˎ˕˖ˑ��*UHHQ�DQG�*LEVRQ�DOVR�QRWH�WKDW�WKH�͕UVW�
$PHULFDQ�SHULRGLFDO�SXEOLFDWLRQ�ZDV�E\�D�1HZVSDSHU�6\QGL�
FDWH�>DEEUHYLDWLRQ�ǻ1�6�Ǽ��*�	�*��S��ˑˍˑ@��UHIHUULQJ�WR�WKH�%DFK�
HOOHU�6\QGLFDWH��$V�QRWHG�DERYH��WKH�SUHVHQW�PDQXVFULSWV�ZHUH�
JLYHQ�E\�%DFKHOOHU�WR�KLV�IULHQG�DQG�IHOORZ�MRXUQDOLVW�+HUEHUW�
)RVWHU�*XQQLVRQ��,UYLQJ�%DFKHOOHU��ˎ˕˒˖�ˎ˖˒ˍ���DXWKRU��MRXUQDO�
LVW�DQG�HGLWRU��EHJDQ�KLV�FDUHHU�DV�D�MRXUQDOLVW�LQ�%URRNO\Q�LQ�
ˎ˕˕ˏ��EXW�D�IHZ�\HDUV�ODWHU�IRXQGHG�WKH�͕UVW�PRGHUQ�$PHULFDQ�
QHZVSDSHU�V\QGLFDWH��WKH�%DFKHOOHU�6\QGLFDWH��WR�SURYLGH�OLW�
HUDWXUH�DQG�RWKHU�DUWLFOHV�WR�6XQGD\�QHZVSDSHUV��$PRQJ�WKH�
DXWKRUV�ZKRVH�ZRUN�KH�UHSUHVHQWHG�ZHUH�$UWKXU�&RQDQ�'R\OH��
6WHSKHQ�&UDQH��-RVHSK�&RQUDG��DQG�5XG\DUG�.LSOLQJ��,Q�WKH�
ˎ˕˖ˍV��%DFKHOOHU�EHJDQ�WR�ZULWH�͕FWLRQ�DQG�JDYH�XS�KLV�FDUHHU�
LQ�MRXUQDOLVP�WR�SXUVXH�OLWHUDWXUH��EHFRPLQJ�D�EHVW�VHOOLQJ�
DXWKRU�ZLWK�VXFK�ZRUNV�DV�(EHQ�+ROGHQ��ˎ˖ˍˍ���'ǹUL�DQG�,��ˎ˖ˍˎ���
7KH�/LJKW�LQ�WKH�&OHDULQJ��ˎ˖ˎ˔���DQG�$�0DQ�IRU�WKH�$JHV��ˎ˖ˏˍ���
� +HUEHUW�)RVWHU�*XQQLVRQ��ˎ˕˒˕�ˎ˖ːˏ��ZDV�D�%URRNO\Q�QHZV�
SDSHUPDQ�DVVRFLDWHG�ZLWK�WKH�%URRNO\Q�'DLO\�(DJOH��ZKHUH�KH�
ZRUNHG�IURP�ˎ˕˕ˏ��HYHQWXDOO\�EHFRPLQJ�LWV�3UHVLGHQW�LQ�ˎ˖ˏˑ�
� ,Q�ˎ˕˖ˑ��WKH�LQGHIDWLJDEOH�$PHULFDQ�LPSUHVDULR�0DMRU�-DPHV�
3RQG�RUJDQL]HG�D�OHFWXUH�WRXU�IRU�&RQDQ�'R\OH��ZKR�DUULYHG�LQ�
1HZ�<RUN�RQ�2FWREHU�ˏ�DQG�DSSHDUHG�LQ�WKLUW\�FLWLHV�EHIRUH�UH�
WXUQLQJ�WR�(QJODQG�RQ�'HFHPEHU�˕WK��,W�ZDV�RQ�WKLV�WRXU�DQG�LQ�
WKLV�ZD\�WKDW�&RQDQ�'R\OH�LQWURGXFHG�%ULJDGLHU�*HUDUG�WR�WKH�
SXEOLF��͕UVW�LQ�$PHULFD��LQ�DGYDQFH�RI�LWV�SHULRGLFDO�SXEOLFD�
WLRQ�LQ�WKH�6WUDQG�ODWHU�WKH�VDPH�\HDU��ǻ&RQDQ�'R\OH�KDG�UHDG�LW�
>ǻǸ+RZ�WKH�%ULJDGLHU�:RQ�+LV�0HGDO�ǹ�WKH�QHZ�FKDUDFWHUǹV�GH�
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EXWǼ@�DORXG�WR�DXGLHQFHV�LQ�$PHULFD��ZKRVH�JHQHURXV�UHVSRQV�
HV�HQFRXUDJHG�KLP�WR�WKLQN�KH�KDG�D�VXFFHVV�RQ�KLV�KDQGV��������
KH�TXLFNO\�WXUQHG�RXW�DQRWKHU�VHYHQ�DGYHQWXUHV��7KHVH�DOVR�
DSSHDUHG�LQ�WKH�6WUDQG�WKURXJKRXW�ˎ˕˖˒��DQG�ZHUH�FROOHFWHG�
LQ�ERRN�IRUP�DV�7KH�([SORLWV�RI�%ULJDGLHU�*HUDUG��7KRXJK�&RQDQ�
'R\OH�RIWHQ�GLVPLVVHG�WKLV�FROOHFWLRQ�DV�KLV�ǻOLWWOH�ERRN�RI�VRO�
GLHU�VWRULHV�Ǽ�%ULJDGLHU�*HUDUG�VRRQ�HPHUJHG�DV�RQH�RI�KLV�PRVW�
SRSXODU�FUHDWLRQV�Ǽ�ǵ�'DQLHO�6WDVKRZHU��7HOOHU�RI�7DOHV��7KH�/LIH�RI�
$UWKXU�&RQDQ�'R\OH��1�<���+HQU\�+ROW��ˎ˖˖˖���S��ˎ˖ˎ��
� ǻ7KH�0HGDO�RI�%ULJDGLHU�*HUDUGǼ�ZDV�͕UVW�SXEOLVKHG�LQ�ERRN�
IRUP�LQ�ǻ7KH�([SORLWV�RI�%ULJDGLHU�*HUDUGǼ�XQGHU�LWV�RULJLQDO�
(QJOLVK�WLWOH�LQ�ˎ˕˖˓��7KH�͕UVW�$PHULFDQ�HGLWLRQ�ZDV�SXEOLVKHG�
E\�'��$SSOHWRQ�DQG�&RPSDQ\�LQ�WKH�VDPH�\HDU��DQG�WKDW�HGL�
WLRQ�FLWHV�,UYLQJ�%DFKHOOHU�DV�KROGLQJ�WKH�$PHULFDQ�FRS\ULJKW�
WR�WKH�VWRULHV��$FFRUGLQJ�WR�*UHHQ�DQG�*LEVRQ��ǻ7KH�͕UVW�VWRU\�
ZDV�ZULWWHQ�ODWH�LQ�ˎ˕˖ˑ��DQG�WKH�DXWKRU�UHDG�LW�GXULQJ�KLV�
OHFWXUH�WRXU�LQ�$PHULFD��,W�ZDV�SXEOLVKHG�LQ�WKH�6DQ�)UDQFLVFR�
([DPLQHU�DQG�DGYHUWLVHG�DV�KDYLQJ�FRVW�ˎˏ���FHQWV�D�ZRUG�Ǽ�*�
	�*��$ˎ˖��DQG�S��ˑˍ˕��,W�LV�FRQFHLYDEOH�WKDW�%DFKHOOHU�UHFHLYHG�
WKLV�PDQXVFULSW�IURP�WKH�DXWKRU�DW�WKH�HQG�RI�&RQDQ�'R\OHǹV�
OHFWXUH�WRXU�LQ�$PHULFD�LQ�ODWH�ˎ˕˖ˑ��RU�SRVVLEO\�DIWHU�LW�ZDV�SUH�
SDUHG�IRU�SXEOLFDWLRQ�LQ�(QJODQG�LQ�'HFHPEHU�ˎ˕˖ˑ�
� ǻ+RZ�WKH�.LQJ�KHOG�WKH�%ULJDGLHUǼ��DOWKRXJK�EHDULQJ�WKH�
DXWKRUǹV�5RPDQ�QXPHUDO�,,�DW�WKH�WRS��ZDV�WKH�WKLUG�VWRU\�LQ�WKH�
VHULHV�WR�EH�SXEOLVKHG��ǻ+RZ�WKH�%ULJDGLHU�VOHZ�WKH�%URWKHUV�
RI�$MDFFLRǼ��DOWKRXJK�EHDULQJ�WKH�5RPDQ�QXPHUDO�,,,��ZDV�WKH�
IRXUWK�VWRU\�LQ�WKH�VHULHV�WR�EH�SXEOLVKHG��ǻ+RZ�WKH�%ULJDGLHU�
FDPH�WR�WKH�&DVWOH�RI�*ORRPǼ��DOWKRXJK�EHDULQJ�WKH�5RPDQ�
QXPHUDO�,9��DQG�WKH�QRWDWLRQ��ǻ1RW�WR�EH�SXEOLVKHG�EHIRUH�-XO\�
˔Ǽ�LQ�%DFKHOOHUǹV�KDQG��ZDV�WKH�͕IWK�VWRU\�LQ�WKH�VHULHV�WR�EH�
SXEOLVKHG��ǻ+RZ�WKH�%ULJDGLHU�SOD\HG�IRU�D�.LQJGRPǼ��EHDUV�
WKH�5RPDQ�QXPHUDO�9,,,�DQG�ZDV�WKH�HLJKWK�VWRU\�LQ�WKH�VHULHV�
WR�EH�SXEOLVKHG��$OO�IRXU�RI�WKHVH�VWRULHV�ZHUH�͕UVW�SXEOLVKHG�LQ�
WKH�6WUDQG�PDJD]LQH�LQ�ˎ˕˖˒�
� ,Q�ˎ˕˖ˏ��&RQDQ�'R\OH�YLVLWHG�WKH�(QJOLVK�QRYHOLVW�DQG�SRHW�
*HRUJH�0HUHGLWK��ZKR�LQWURGXFHG�KLP�WR�WKH�PHPRLUV�RI�-HDQ�
%DSWLVWH�$QWRLQH�0DUFHOOLQ�GH�0DUERW��%DURQ�GH�0DUERWǹV�0HP�
RLUHV�KDG�EHHQ�SXEOLVKHG�LQ�)UDQFH�LQ�ˎ˕ˑˑ��DQG�WKH�͕UVW�(QJOLVK�
WUDQVODWLRQ�DSSHDUHG�LQ�ˎ˕˖ˏ��&RQDQ�'R\OH�ǻFDPH�WR�UHJDUG�
LW�KDV�ǻWKH�͕UVW�RI�DOO�VROGLHU�ERRNV�LQ�WKH�ZRUOG��,W�UHTXLUHG�D�
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FHUWDLQ�ǻUREXVW�IDLWK�Ǽ�&RQDQ�'R\OH�DOORZHG��WR�FUHGLW�DOO�RI�WKH�
)UHQFKPDQǹV�RXWODQGLVK�FODLPV�RI�EUDYHU\��EXW�WKHUHLQ�OD\�WKH�
ERRNǹV�FKDUP��'H�0DUERW�PDGH�VXFK�DQ�LPSUHVVLRQ�WKDW�&RQDQ�
'R\OH�WUDQVIHUUHG�WKH�)UHQFK�R̞FHUǹV�YHUYH�DQG�YDLQ�JORULRXV�
PDQQHU�LQWR�D�QHZ�͕FWLRQDO�KHUR��%ULJDGLHU�(WLHQQH�*HUDUG�RI�
WKH�+XVVDUV�RI�&RQ͖DQV�Ǽ�6WDVKRZHU��SS��ˎ˖ˍ�ˎ˖ˎ�
� $V�&RQDQ�'R\OHǹV�ELEOLRJUDSKHUV�QRWH��ǻ7KH�DXWKRU�ZDV�YHU\�
IRQG�RI�WKHVH�VWRULHV��ZKLFK�KH�IRXQG�HDV\�WR�ZULWH��+H�IHOW�WKDW�
WKH\�ZHUH�DFFXUDWH�DV�D�SRUWUD\DO�RI�WKH�)UHQFK�VROGLHUV�RI�WKH�
SHULRG�HYHQ�GRZQ�WR�WKH�VPDOOHVW�GHWDLOV�RI�WKH�FRVWXPHV�DQG�
RI�WKH�KLVWRULFDO�EDFNJURXQG��7KH�͕UVW�VWRU\�ZDV�ZULWWHQ�ODWH�LQ�
ˎ˕˖ˑ��DQG�WKH�DXWKRU�UHDG�LW�GXULQJ�KLV�OHFWXUH�WRXU�LQ�$PHULFD��
,W�ZDV�SXEOLVKHG�LQ�WKH�6DQ�)UDQFLVFR�([DPLQHU�Ǽ�ǵ�*UHHQ�	�
*LEVRQ��S��˖ː��,Q�D�OHWWHU�WR�KLV�ZLIH�0DU\�GDWHG�$SULO�ˏ��ˎ˕˖˒��
&RQDQ�'R\OH�ZURWH��ǻ,�KDYH�GRQH�WKH�͕IWK�%ULJDGLHU��DQG�,�FRQ�
FHLYHG��GXULQJ�P\�LOOQHVV��WKH�VL[WK�VR�WKDW�WKH\�DUH�SUDFWLFDOO\�
DOO�GRQH��IRU�ZKLFK�,�FDQQRW�EH�VX̞FLHQWO\�WKDQNIXO��,�VKRXOG�
QRW�EH�DW�DOO�VXUSULVHG�WR�VHH�WKH�%ULJDGLHU�EHFRPH�TXLWH�D�SRS�
XODU�FKDUDFWHU�ǵ�QRW�VR�PXFK�VR�DV�+ROPHV��EXW�DPRQJ�D�PRUH�
GLVFULPLQDWLQJ�SXEOLF�Ǽ�2Q�0DUFK�˖��ˎ˕˖˓��IROORZLQJ�WKH�SXEOL�
FDWLRQ�RI�7KH�([SORLWV�RI�%ULJDGLHU�*HUDUG��&RQDQ�'R\OH�ZURWH�WR�
0DU\�WR�UHSRUW�WKDW�ǻ7KH�UHYLHZV�RI�ǻ%ULJDGLHUǼ�KDYH�EHHQ�PRVW�
VDWLVIDFWRU\��������,W�LV�SOHDVDQW�WR�VHH�VR�PDQ\�SHRSOH�IRQG�RI�
KLP�ǵ�IRU�,�ZDV�D�ELW�IRQG�RI�KLP�P\VHOI�Ǽ�ǵ�$UWKXU�&RQDQ�'R\OH��
$�/LIH�LQ�/HWWHUV��(GLWHG�E\�-RQ�/HOOHQEHUJ��'DQLHO�6WDVKRZHU�	�
&KDUOHV�)ROH\���1�<���3HQJXLQ�3UHVV��ˏˍˍ˔���SS��ː˒ˎ��ː˓˖�
� ,Q�ˎ˖ˍ˒��&RQDQ�'R\OH�ZURWH�D�SOD\�EDVHG�RQ�WKH�%ULJDGLHU�
*HUDUG�VWRULHV�HQWLWOHG�%ULJDGLHU�*HUDUG��$�5RPDQWLF�&RPHG\�LQ�
)RXU�$FWV�ZKLFK�KDG�WZR�EULHI�UXQV�LQ�/RQGRQ�LQ�ˎ˖ˍ˓��IURP�
0DUFK�XQWLO�0D\�DW�WKH�,PSHULDO�7KHDWUH��WKHQ�IURP�0D\�XQWLO�
-XQH�DW�WKH�/\ULF�7KHDWUH��IROORZHG�E\�D�UXQ�RI�VHYHUDO�ZHHNV�DW�
WKH�6DYR\�7KHDWUH�LQ�1HZ�<RUN�LQ�1RYHPEHU�RI�WKH�VDPH�\HDU��
7KH�SOD\�UHPDLQV�XQSXEOLVKHG��$�QXPEHU�RI�͕OPV�KDYH�EHHQ�
EDVHG�RQ�WKH�VWRULHV��LQFOXGLQJ�WKH�VLOHQW�͕OP�%ULJDGLHU�*HUDUG�
GLUHFWHG�E\�%HUW�+DOGDQH�DQG�VWDUULQJ�/HZLV�:DOOHU�LQ�ˎ˖ˎ˒��
DQG�7KH�$GYHQWXUHV�RI�*HUDUG�GLUHFWHG�E\�-HU]\�6NROLPRZVNL�DQG�
VWDUULQJ�3HWHU�0F(QHU\�LQ�ˎ˖˔ˍ��,Q�ˏˍˍ˕��-RKQ�$OWVFKXOHU�DQG�
'DYH�.ULQVN\�EHJDQ�GHYHORSLQJ�D�IHDWXUH�͕OP�FRPHG\�EDVHG�
RQ�WKH�VWRULHV�VWDUULQJ�6WHYH�&DUUHOO�DV�*HUDUG�DQG�5LFN\�*HU�
YDLV�DV�1DSROHRQ��

� *HRUJH�0F'RQDOG�)UDVHU�DFNQRZOHGJHG�%ULJDGLHU�*HUDUG�
DV�D�PDMRU�LQVSLUDWLRQ�IRU�KLV�)ODVKPDQ�VHULHV��DOVR�VHW�GXULQJ�
WKH�1DSROHRQLF�:DUV�Ǽ7KHVH�WZR�YROXPHV�>7KH�([SORLWV�DQG�7KH�
$GYHQWXUHV�RI�%ULJDGLHU�*HUDUG@�VKRZ�&RQDQ�'R\OH�WKH�VKRUW�VWR�
U\�ZULWHU�DW�KLV�EHVW��1R�RQH�HYHU�SDFHG�D�WDOH�PRUH�H[SHUWO\��RU�
KDG�D�EHWWHU�VHQVH�RI�WLPLQJ��+H�ZDV�D�PDVWHU�RI�VXVSHQVH�DQG�
WKH�XQH[SHFWHG��PLQJOLQJ�FOL̝�KDQJLQJ�DFWLRQ�DQG�VZRUGSOD\�
ZLWK�URPDQFH��KRPHO\�SKLORVRSK\��DQG�KXPRU��WKLV�ODVW�FRP�
LQJ�IURP�*HUDUGǹV�JLIW�RI�HFFHQWULF�QDUUDWLYH�DQG�WKH�DXWKRUǹV�
H[SHUWO\�KDQGOHG�FRQWUDVW�EHWZHHQ�KLV�KHURǹV�EODQGO\�HJRWLVWLF�
YLHZ�RI�HYHQWV�DQG�ZKDW�LV�DFWXDOO\�KDSSHQLQJ��������LW�WDNHV�DQ�
XQFRPPRQ�WDOHQW��DQG�D�JRRG�KHDUW��WR�FUHDWH�DV�WLPHOHVV�D�
FKDUDFWHU�DV�KLV�GDVKLQJ��JDOODQW�OLWWOH�EULJDGLHU��ZKR�VHHPV�WR�
HPERG\�DOO�WKDW�LV�EULJKWHVW�LQ�WKH�KXPDQ�VSLULW�Ǽ�ǵ�IURP�)UD�
VHUǹV�,QWURGXFWLRQ�WR�([SORLWV�DQG�$GYHQWXUHV�RI�%ULJDGLHU�*HUDUG�
�1�<���1HZ�<RUN�5HYLHZ�%RRNV��ˏˍˍˎ���
� 7KH�SUHVHQW�FROOHFWLRQ�UHSUHVHQWV�͕YH�RI�WKH�HLJKW�VKRUW�
VWRULHV�WKDW�DSSHDUHG�LQ�7KH�([SORLWV�RI�%ULJDGLHU�*HUDUG�DQG�DQ�
H[WUDRUGLQDU\�RSSRUWXQLW\�WR�DFTXLUH�D�VLJQL͕FDQW�SRUWLRQ�RI�
RQH�RI�&RQDQ�'R\OHǹV�PRVW�LPSUHVVLYH�FUHDWLRQV��7KH�PDQX�
VFULSW�RI�ǻ7KH�0HGDO�RI�%ULJDGLHU�*HUDUGǼ�LV�LQ�͕QH�FRQGLWLRQ��
WKH�ELQGLQJ�OLJKWO\�UXEEHG��WKH�RWKHU�PDQXVFULSWV��ZKLFK�KDYH�
EHHQ�DVVHPEOHG�XVLQJ�UHYLVLRQV�ZULWWHQ�RQ�VHSDUDWH�SLHFHV�RI�
SDSHU��XVXDOO\�RI�D�VPDOOHU�VL]H��RU�FXW�GRZQ�WR�D�VPDOOHU�VL]H��
DQG�LQVHUWHG�RU�WDSHG�WR�WKH�RULJLQDO�GUDIWV��DUH�LQ�YHU\�JRRG�
FRQGLWLRQ��ZLWK�D�IHZ�WHDUV�DQG�VWDLQV��WKH�IURQW�KLQJH�RI�WKH�
ELQGLQJ�LV�FUDFNHG��DQG�WKH�WRS�SDQHO�RI�WKH�VSLQH�LV�GHWDFKHG�
�EXW�UHWDLQHG���
ȱȳȰȷȦȯȢȯȤȦ��%\�GHVFHQW�IURP�+HUEHUW�)��*XQQLVRQ�� � �
� � �ˎˎ˒�ˍˍˍ�ˍˍ

ˏˍ�� '8%,(��1RUPDQ��7KH�+RUVHKDLU�6RID��ˎˏPR��RULJLQDO�LOOXVWUDW�
HG�ZUDSSHUV��VWDSOHG�DV�LVVXHG���3ODLQ͕HOG��97��*RGGDUG�-RXU�
QDO�3XEOLFDWLRQV��ˎ˖˓˖���)LUVW�HGLWLRQ�RI�'XELHǹV�UDUH�͕UVW�ERRN��
D�VPDOO�SDPSKOHW�SXEOLVKHG�GXULQJ�WKH�SRHWǹV�VHQLRU�\HDU�DW�
*RGGDUG�&ROOHJH��3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�WKH�DXWKRU�WR�
WKH�SRHW�7HG�(QVOLQ�RQ�WKH�IURQW�IUHH�HQGSDSHU��ǻ7R�7HG�(QVOLQ�
��%HVW�:LVKHV���1RUPDQ�'XELHǼ��,Q�RXU�H[SHULHQFH��RQH�RI�WKH�
UDUHVW�͕UVW�ERRNV�RI�PRGHUQ�$PHULFDQ�SRHWU\��RQO\�WKH�VHFRQG�
FRS\�ZH�KDYH�KDQGOHG��9HU\�͕QH�FRS\��� �ˎ�˒ˍˍ�ˍˍ�



ˆ˅ ˆˆ

ˏˎ�� (9(5621��:LOOLDP��7HQGULO�LQ�WKH�0HVK��ˑWR��RULJLQDO�TXDUWHU�
OHDWKHU�DQG�SDVWH�SDSHU�RYHU�ERDUGV���$URPDV��&$���&D\XFRV�
%RRNV��ˎ˖˔ː��)LUVW�HGLWLRQ��2QH�RI�DQ�XQVSHFL͕HG�QXPEHU�RI�OHW�
WHUHG�FRSLHV��WKLV�LV�FRS\�ǻ1Ǽ��LQ�D�WRWDO�HGLWLRQ�RI�ˏ˒ˍ�FRSLHV�
VLJQHG�E\�(YHUVRQ�SULQWHG�E\�&OL̝RUG�%XUNH�DW�WKH�&UDQLXP�
3UHVV�RQ�:RRNH\�+ROH�0LOO�SDSHU��3UHVHQWDWLRQ�FRS\��LQVFULEHG�
E\�WKH�DXWKRU�WR�*DU\�6Q\GHU�RQ�WKH�IURQW�IUHH�HQGVKHHW��
ǻǸ'RQǹW�SLVV�RQ�WKH�WUDLOǹ���7R�*DU\�6Q\GHU���ZKR�QHYHU�GRHV���
%LOO�(YHUVRQ���0DUFK�ːˍ��ˎ˖˔ːǼ��6SLQH�HQGV�DQG�IRUH�WLSV�YHU\�
OLJKWO\�UXEEHG��IDLQW�R̝VHW�IURP�ELQGLQJ�DGKHVLYH�DORQJ�JXWWHUV�
RI�HQGVKHHWV��RWKHUZLVH�D�͕QH�FRS\�ZLWK�WKH�SXEOLVKHUǹV�SUR�
VSHFWXV�ODLG�LQ�� �ˎ�ˏ˒ˍ�ˍˍ

ˏˏ�� *,16%(5*��$OOHQ��+RZO�DQG�2WKHU�3RHPV���:LWK�DQ�LQWUR�
GXFWLRQ�E\�:LOOLDP�&DUORV�:LOOLDPV���ˎˏPR��RULJLQDO�SULQWHG�
ZUDSSHUV��6DQ�)UDQFLVFR��&LW\�/LJKWV�3RFNHW�%RRNVKRS���ˎ˖˒˓���
)LUVW�HGLWLRQ��2QH�RI�ˎˍˍˍ�FRSLHV�SULQWHG�OHWWHUSUHVV�DW�9LOOLHUV�
3XEOLFDWLRQV�/WG��LQ�(QJODQG��&RRN�ˑ��3UHVHQWDWLRQ�FRS\��LQ�
VFULEHG�RQ�WKH�WLWOH�SDJH�E\�*LQVEHUJ�WR�WKH�SRHW�-DFN�*LOEHUW��
ǻ)RU�-DFN�*LOEHUW��,Q�0HPRU\�RI�\RXU�ǵ�P\�%($5'��$OOHQ�*LQV�
EHUJ��6HSW�ˎ˖˒˓�Ǽ�*LOEHUW�KDV�KDQGZULWWHQ�PLVVLQJ�ZRUGV�LQ�WKH�
HOLSVHV��DQG�PDGH�D�IHZ�DGGLWLRQDO�UHYLVLRQV��WKURXJKRXW�WKH�
ERRN��ǻ-DFN�*LOEHUW�GLGQǹW�SUDLVH�RWKHU�FRQWHPSRUDU\�SRHWV�RI�
WHQ��%XW�-DFN�DOZD\V�KDG�JRRG�ZRUGV�IRU�*LQVEHUJǹV�HDUO\�ERRNV��
+RZO�DQG�.DGGLVK��0RUH�WKDQ�RQFH��,�UHFDOO�-DFN�WHOOLQJ�WKH�VWRU\�
RI�KLV�KHDULQJ�$OOHQ�UHDG�IURP�DQ�HDUO\�W\SHVFULSW�RI�ǻ+RZO�Ǽ�
)URP�FURVVLQJ�SDWKV�LQ�WKH�SRHWU\�VFHQH�LQ�6DQ�)UDQFLVFR��-DFN�
KDGQǹW�EHHQ�YHU\�LPSUHVVHG�E\�WKH�SRHPV�RI�$OOHQǹV�KHǹG�KHDUG��
7KHQ�RQH�GD\�$OOHQ�FDOOHG�KLP�DQG�DUUDQJHG�WR�PHHW�-DFN�LQ�
6DXVDOLWR�ZKHUH�-DFN�ZDV�OLYLQJ�DW�WKH�WLPH��$OOHQ�EURXJKW�RYHU�
KLV�GUDIW�RI�ǻ+RZOǼ�DQG�UHDG�LW�WR�-DFN�LQ�WKH�DSDUWPHQW��-DFN�
VDLG�KH�ZDV�VWXQQHG�E\�WKH�SRHP��,W�ZDV�QRWKLQJ�OLNH�KHǹG�H[�
SHFWHG��-DFN�SUDLVHG�$OOHQ�IRU�KLV�EUHDNWKURXJK��DQG�WKH�SRHP�
DV�ZH�DOO�NQRZ�PDGH�$OOHQǹV�UHSXWDWLRQ��EHFRPLQJ�D�ZDWHUVKHG�
RI�ODWH�WZHQWLHWK�FHQWXU\�SRHWU\�Ǽ�ǵ�-LP�)LQQHJDQ��6KRUWO\�DIWHU�
SXEOLFDWLRQ��WKH�ERRN�ZDV�VHL]HG�E\�8�6��&XVWRPV�DQG�WKH�6DQ�
)UDQFLVFR�SROLFH�RQ�WKH�JURXQGV�WKDW�LW�ZDV�REVFHQH��D�ORQJ�
FRXUW�WULDO�HQVXHG�LQ�ZKLFK�WKH�OLWHUDU\�FRPPXQLW\�͕QDOO\�SHU�
VXDGHG�WKH�FRXUW�WKDW�WKH�ERRN�ZDV�QRW��'RZGHQ��SS��ˑ�˔��$Q�
LPSRUWDQW�DVVRFLDWLRQ�FRS\��3ULQWHG�FRYHU�ODEHO�OLJKWO\�VRLOHG��
RWKHUZLVH�D�͕QH�FRS\��� �ˎ˒�ˍˍˍ�ˍˍ

ˏː�� *,16%(5*��$OOHQ��$XWRJUDSK�/HWWHU�6LJQHG��ǻ$OOHQǼ���ˎ˗ȅˢ�
SDJHV��ˑWR��1HZSRUW��5,��1RYHPEHU�ˑ��ˎ˖˔˒��WR�%HDW�FROOHFWRU��
ELEOLRJUDSKHU��DQG�SKRWRJUDSKHU�0DUVKDOO�&OHPHQWV�DERXW�
YLVLWLQJ�.HURXDFǹV�JUDYH�ZLWK�%RE�'\ODQ��3HWHU�2UORYVN\��DQG�
D�͕OP�FUHZ��,Q�HDUO\�1RYHPEHU�ˎ˖˔˒��*LQVEHUJ��'\ODQ��DQG�
2UORYVN\�YLVLWHG�.HURXDFǹV�JUDYH�DW�(GVRQ�&HPHWHU\�LQ�/RZ�
HOO��0DVVDFKXVHWWV�DFFRPSDQLHG�E\�'\ODQǹV�͕OP�FUHZ�ZKR�
UHFRUGHG�WKH�HYHQW��,Q�WKLV�LPSRUWDQW�OHWWHU��*LQVEHUJ��WKDQN�
LQJ�0DUVKDOO�&OHPHQWV�IRU�VXSSO\LQJ�D�PDS�XVHG�E\�WKH�FUHZ�
DQG�IRU�KLV�VXJJHVWLRQV�RI�WH[WV�IRU�UHDGLQJ�DW�WKH�JUDYHVLWH��
FKURQLFOHV�WKH�HYHQW��ǻZH�VXUYH\HG�PRVW�VLWHV�ǵ�DQG�WRGD\�ZLWK�
'\ODQ�ZHQW�WR�>WKH@�JUDYH�ǵ�+H�KDG�͕OP�FUHZ�WKHUH�ǵ�ZH�VWRRG�
E\�JUDYH��WDONHG�ǵ�,�SRLQWHG�RXW�6DP�6DPSDVǹ�VWRQH�ǵ�ZH�UHDG�
SRHPV�	�OLQHV�RXW�RI�0H[>LFR@�&LW\�%OXHV��WKHQ�VDW�GRZQ�Z��3H�
WHU�>2UORYVN\@��'\ODQ�SOD\HG�P\�KDUPRQLXP�	�ZH�LPSURYLVHG�
D�EOXHV��WUDGLQJ�ZRUGV��WR�.HURXDF�ǵ�WKHQ�KH�WRRN�RXW�JXLWDU�	�
,�LPSURYLVHG�D�ORQJ�FHOHVWLDO�EOXHV�ǵ�-DFN�LQ�WKH�FORXGV�ORRNLQJ�
GRZQ�RQ�XV�Z��D�ELJ�WHDU�ǵ�WKHQ�ZH�ZHQW�WR�WKH�*URWWR�>LOOHJ�
LEOH@�	�'\ODQ�WDONHG�WR�6WDWXH�RI�&KULVW��	�OLW�YRWLYH�FDQGOHV�
	�ZH�EDEEOHG�DERXW�*RG�ǵ�	�WKHQ�OLJKW�IDGHG��DIWHU�PDQ\�
EHDXWLIXO�͕OP�VFHQHV�VKRW�DURXQG�WKH�&DWKROLF�RUSKDQDJH�	�
SOD\JURXQG�RYHUORRNLQJ�0HUULPDF��	�ZH�FDPH�KHUH��2WKHU�
͕OP�FUHZ�PDGH�PDQ\�VKRWV�RI�PLOOV�	�UHGEULFN�DV�SHU�\U��VHOHF�
WLRQ�IURP�0DJJLH�&DVVLG\	�7RQ\�6DPSDVǹ	�PLQH�IURP�'U��6D[��
	�PLQH�IURP�>0H[LFR�&LW\@�%OXHV�ǵ�'\ODQ�VDLG�KHǹG�UHDG�WKH�
%OXHV�ERRN��	�>'RFWRU@�6D[��	�>9LVLRQV�RI@�&RG\��DPRQJ�RWKHUV�ǵ�
ORQJ�DJR�WKH�%OXHV�ǵ�7KDQNV�DJDLQ�IRU�VHQGLQJ�\U�VHOHFWLRQ�RI�
LPDJHV�ǵ�$V�HYHU��$OOHQ�Ǽ�*LQVEHUJǹV�UHWXUQ�DGGUHVV�RQ�WKH�͖DS�
RI�WKH�PDLOLQJ�HQYHORSH�UHDGV�ǻF�R�5ROOLQJ�7KXQGHUǼ��7KH�5ROO�
LQJ�7KXQGHU�5HYXH�ZDV�'\ODQǹV�FRQFHUW�WRXU�RI�IDOO�ˎ˖˔˒�VSULQJ�
ˎ˖˔˓�IHDWXULQJ�YDULRXV�PXVLFLDQV�DQG�SOD\HUV��*LQVEHUJ�SHU�
IRUPHG�ZLWK�WKH�JURXS��,Q�KLV�FDSVXOH�ELRJUDSK\�RI�.HURXDF�LQ�
3KRWRJUDSKV��$OWDGHQD��&$��7ZHOYHWUHHV�3UHVV��ˎ˖˖ˍ��*LQVEHUJ�
VHHV�.HURXDF�ǻLQVSLULQJ�%RE�'\ODQ�WR�UHQRYDWH�8�6��IRON�O\ULF�Ǽ�
6HDQ�:LOHQW]��LQ�D�FKDSWHU�RI�KLV�%RE�'\ODQ�LQ�$PHULFD�H[FHUSW�
HG�LQ�7KH�1HZ�<RUNHU�RQ�$XJXVW�ˎː��ˏˍˎˍ�YLHZV�'\ODQǹV�LQYROYH�
PHQW�ZLWK�WKH�ZULWLQJV�RI�.HURXDF��*LQVEHUJ��%XUURXJKV��DQG�
RWKHUV�DV�D�NH\�OLQN�EHWZHHQ�WKH�IRON�PXVLF�PRYHPHQW�DQG�WKH�
%HDW�JHQHUDWLRQ��)ROGHG�IRU�PDLOLQJ��WKH�OHWWHU�DQG�LWV�RULJLQDO�
PDLOLQJ�HQYHORSH�DUH�LQ�͕QH�FRQGLWLRQ��� �ˎ˒�ˍˍˍ�ˍˍ



ˆˇ ˆˈ

ˏˑ�� >*2*0$*2*�35(66@�&2;��0RUULV��$�FROOHFWLRQ�RI�ˏ˓�RULJL�
QDO�%OLQG�'UDZLQJV��EODFN�LQN�RQ�ˎˍ�[�ˎˑ�LQFK�VKHHWV�RI�ZKLWH�
SDSHU��RI�DQLPDO�OLNH�͕JXUHV��PRVW�ZLWK�DQWOHUV��VLJQHG�DQG�GDW�
HG�E\�WKH�DUWLVW�DQG�EHDULQJ�WKH�UHG�%'�ǻVWDPS�RI�D̞UPDWLRQǼ��
ODLG�LQ�D�FORWK�SRUWIROLR��>/RQGRQ@��ˎ˖˓˕�Ǽ�)RU�PDQ\�\HDUV�KH�
>&R[@�KDG�SUDFWLVHG�VKXWWLQJ�KLV�H\HV��FRQFHQWUDWLQJ��GUDZLQJ����
$OO�VRUWV�RI�H̝HFWV�ZHUH�DFKLHYHG�LQ�EOLQG�GUDZLQJV��D�ZKLUOLQJ�
EDOOHW�LQ�OLQH�RQ�ZKLWH��(DFK�ZDV�VLJQHG��GDWHG�DQG�JLYHQ�D�%'�
VWDPS�RI�D̞UPDWLRQ�LQ�UHGǼ��ǵ�&KDPEHUV��)UDQNOLQ�	�7XFNHU�ːˍ��
*RJPDJRJ�ǵ�0RUULV�&R[�	�7KH�*RJPDJRJ�3UHVV��/RQGRQ��3ULYDWH�
/LEUDULHV�$VVRFLDWLRQ��ˎ˖˖ˎ���SS�ˎ˒˓�ˎ˒˕��,Q�D�OHWWHU�WR�FROOHFWRU�
&RUULH�*X\W��&R[�FRQIHVVHG�WR�ǻGRLQJ�WKHVH�>%OLQG�'UDZLQJV@�
IRU�PDQ\�\HDUV�DV�D�WHVW�RI�YLVXDO�PHPRU\�FRQFHQWUDWLRQǼ�QHYHU�
ǻLQWHQG>LQJ@�WKHP�IRU�DQ\RQH�EXW�>KLP@VHOI��7KH\�DUH�SHUVRQDO��
DXWRELRJUDSKLFDO�WR�VRPH�H[WHQW�Ǽ�&R[�SUHSDUHG�IRXU�GL̝HUHQW�
VL]HV�RI�RULJLQDO�%OLQG�'UDZLQJV��WKH�VPDOOHVW�PHDVXULQJ�˔˗ȅˢ�[�
ˎˍ˗ȅˢ�LQFKHV�DQG�WKH�ODUJHVW�PHDVXULQJ�DOPRVW�ˎˏ�[�ˎ˓˗ȅˢ�LQFKHV��
(DFK�VHW�RI�GUDZLQJV�ZDV�VLJQHG�DQG�GDWHG�ZLWKLQ�D�JLYHQ�SHUL�
RG�WR�VKRZ�VHTXHQFH�LQ�RUGHU�WR�VHH�KRZ�RQH�GUDZLQJ�WHQGV�WR�
OHDG�WR�DQRWKHU��ǵ�&KDPEHUV��)UDQNOLQ�	�7XFNHU��SS��˕˔��˖ˍ�˖ˑ��
7KH�GUDZLQJV�DUH�LQ�͕QH�FRQGLWLRQ��� �˕�˒ˍˍ�ˍˍ

ˏ˒�� >*2*0$*2*�35(66@�&2;��0RUULV��$�FROOHFWLRQ�RI�ˎˏ˓�
RULJLQDO�%OLQG�'UDZLQJV��EODFN�LQN�RQ�ˎˎ˙ȅˤ�[�ˎ˓˙ȅ˨�LQFK�VKHHWV�
RI�ZKLWH�SDSHU��RI�IHPDOH�͕JXUHV��HDFK�VLJQHG�DQG�GDWHG�E\�
WKH�DUWLVW�DQG�EHDULQJ�WKH�UHG�%'�ǻVWDPS�RI�D̞UPDWLRQǼ��ZLWK�
WKH�DUWLVWǹV�SULQWHG�VWDWHPHQW�RQ�D�VHSDUDWH�VKHHW��ODLG�LQ�D�
PRURFFR�EDFNHG��LOOXVWUDWHG�-DSDQHVH�SDSHU�RYHU�ERDUGV�IHOW�
OLQHG�IROGLQJ�ER[��>/RQGRQ@��ˎ˖˔ˎ�ˎ˖˔ː��Ǽ)RU�PDQ\�\HDUV�KH�
>&R[@�KDG�SUDFWLFHG�VKXWWLQJ�KLV�H\HV��FRQFHQWUDWLQJ��GUDZLQJ����
$OO�VRUWV�RI�H̝HFWV�ZHUH�DFKLHYHG�LQ�EOLQG�GUDZLQJV��D�ZKLUOLQJ�
EDOOHW�LQ�OLQH�RQ�ZKLWH��(DFK�ZDV�VLJQHG��GDWHG�DQG�JLYHQ�D�%'�
VWDPS�RI�D̞UPDWLRQ�LQ�UHGǼ��ǵ�&KDPEHUV��)UDQNOLQ�	�7XFNHU�ːˍ��
*RJPDJRJ�ǵ�0RUULV�&R[�	�7KH�*RJPDJRJ�3UHVV��/RQGRQ��3ULYDWH�
/LEUDULHV�$VVRFLDWLRQ��ˎ˖˖ˎ���SS�ˎ˒˓�ˎ˒˕��,Q�D�OHWWHU�WR�FROOHFWRU�
&RUULH�*X\W��&R[�FRQIHVVHG�WR�ǻGRLQJ�WKHVH�>%OLQG�'UDZLQJV@�
IRU�PDQ\�\HDUV�DV�D�WHVW�RI�YLVXDO�PHPRU\�FRQFHQWUDWLRQǼ�QHYHU�
ǻLQWHQG>LQJ@�WKHP�IRU�DQ\RQH�EXW�>KLP@VHOI��7KH\�DUH�SHUVRQDO��
DXWRELRJUDSKLFDO�WR�VRPH�H[WHQW�Ǽ�&R[�SUHSDUHG�IRXU�GL̝HUHQW�
VL]HV�RI�RULJLQDO�%OLQG�'UDZLQJV��WKH�VPDOOHVW�PHDVXULQJ�˔˗ȅˢ�
[�ˎˍ˗ȅˢ�LQFKHV�DQG�WKH�ODUJHVW��R̝HUHG�KHUH��PHDVXULQJ�DOPRVW�

ˎˏ�[�ˎ˓˗ȅˢ�LQFKHV��(DFK�VHW�RI�GUDZLQJV�ZDV�VLJQHG�DQG�GDWHG�
ZLWKLQ�D�JLYHQ�SHULRG�WR�VKRZ�VHTXHQFH�LQ�RUGHU�WR�VHH�KRZ�
RQH�GUDZLQJ�WHQGV�WR�OHDG�WR�DQRWKHU��ǵ�&KDPEHUV��)UDQNOLQ�	�
7XFNHU��SS��˕˔��˖ˍ�˖ˑ��7KH�SUHVHQW�SRUWIROLR�UHSUHVHQWV�VRPH�
RI�&R[ǹV�͕QHVW�DFKLHYHPHQWV�XVLQJ�WKLV�LGLRV\QFUDWLF�PRGH�RI�
GUDZLQJ��)DU�IURP�D�PHUH�FXULRVLW\��&R[ǹV�EOLQG�GUDZLQJV�FOHDU�
O\�UH͖HFW�D�VSLULWXDO�DFFRPSOLVKPHQW�RI�D�KLJK�RUGHU��WKRXJK�
WKH�UHVXOW�RI�DQ�XQFRQYHQWLRQDO�GLVFLSOLQH��WKH�GUDZLQJV�DUH�
PDUNHG�ZLWK�WKH�HOHJDQFH�RI�OLQH�DQG�VXEWOHW\�RI�IHHOLQJ�WKDW�
FRPH�RQO\�IURP�ORQJ�VXEPLVVLRQ�WR�WKH�FRQVWUDLQW�RI�WHFKQLTXH��
7KLV�FROOHFWLRQ�RI�GUDZLQJV�E\�RQH�RI�WKH�JUHDW�ERRN�DUWLVWV�RI�
WKH�7ZHQWLHWK�&HQWXU\�LV�LQ�͕QH�FRQGLWLRQ��� �ː˒�ˍˍˍ�ˍˍ

ˏ˓�� >*2*0$*2*�35(66@�&2;��0RUULV��2ULJLQDO�OLQRFXW�
EORFNV�E\�&R[��DIWHU�KLV�EOLQG�GUDZLQJV��IRU�WKH�ERRN�%OLQG�
'UDZLQJV��H[DPSOHV�RI�DQ�H[HUFLVH�LQYHVWLJDWLQJ�WKH�REMHFWLYH�VXEMHF�
WLYH�SULQFLSOH�RI�JUDSKLF�DUW��SXEOLVKHG�LQ�ˎ˖˔˕��ˏ˕�OLQRFXW�EORFNV�
LQ�YDU\LQJ�VL]HV��PRVW�DSSUR[LPDWH�˕�[�˔˗ȅˢ�WR�˔˙ȅˤ�[�ˎˍ˗ȅˤ�LQFKHV��
,Q�KLV�ELEOLRJUDSKLFDO�HQWU\�IRU�%OLQG�'UDZLQJV��&KDPEHUV��
)UDQNOLQ�	�7XFNHU�ːˍ��&ROLQ�)UDQNOLQ�QRWHV��ǻ$V�WR�UHSURGXF�
WLRQ��>&R[@�IROORZHG�D�FXULRXV�PHWKRG��XVHG�RQFH�EHIRUH�LQ�
WKH�HQGSDSHUV�WR�7KH�/RVW�)LVKHUPDQ��7R�SULQW�IURP�PHFKDQLFDO�
OLQH�EORFN�ZDV�QRW�LQ�V\PSDWK\�ZLWK�WKH�*RJPDJRJ�3UHVV��WR�
GHYLDWH�IURP�VSRQWDQHRXV�EOLQG�GUDZLQJ�FRXOG�QRW�DFFRUG�ZLWK�
WKH�ERRNǹV�GHPRQVWUDWLRQ��+H�FKRVH�WR�FXW�WKHP�DOO�RQ�OLQR��
NHHSLQJ�FORVH�WR�HYHU\�RGGLW\�RI�WKH�RULJLQDOV��Ǹ+HUH�IROORZ�
IDFVLPLOHV�RI�DFWXDO�EOLQG�GUDZLQJV�PDGH�RYHU�YDU\LQJ�SHULRGV�
RI�WLPH��1R�UHSURGXFWLYH�SURFHVV�FDQ�PDWFK�WKH�RULJLQDO�H[�
DFWO\��EXW�VLQFH�WKHVH�SODWHV�DUH�SULQWHG�IURP�WUDQVIHUUHG�KDQG�
HQJUDYHG�LQWDJOLRV��WKH\�KDYH�WKH�DGYDQWDJH�RI�EHLQJ�RULJLQDO�
DXWRJUDSKLF�SULQWV�FDUULHG�RXW�E\�WKH�DUWLVW�ǹǼ�7KH�OLQRFXWV�DUH�
LQ�͕QH�FRQGLWLRQ�DQG�DUH�SUHVHUYHG�LQ�FORWK�RYHU�ERDUG�IROGLQJ�
ER[�ZLWK�PRURFFR�OHWWHULQJ�SLHFHV��� �ˎ˒�ˍˍˍ�ˍˍ�

ˏ˔�� >+$:7+251(��1DWKDQLHO@�'(�48,1&(<��7KRPDV��0HPR�
ULDOV��DQG�2WKHU�3DSHUV����,Q�7ZR�9ROXPHV��ˏ�YROXPHV��˕YR��SDOH�
\HOORZ�HQGSDSHUV��RULJLQDO�EURZQ�FORWK�SDQHOHG�DQG�VWDPSHG�
LQ�EOLQG��%RVWRQ��7LFNQRU�DQG�)LHOGV��ˎ˕˒˓��)LUVW�8�6��HGLWLRQ��
ZKLFK�SULQWV�.ORVWHUKHLP�LQ�9RO��,,��'H�4XLQFH\ǹV�RQO\�QRYHO��D�
*RWKLF�URPDQFH�VHW�LQ�6ZDELD�GXULQJ�WKH�7KLUW\�<HDUVǹ�:DU��
3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�1DWKDQLHO�+DZWKRUQH�WR�KLV�
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(QJOLVK�IULHQG�+HQU\�$UWKXU�%ULJKW�RQ�WKH�IURQW�IUHH�HQGSDSHU�
RI�HDFK�YROXPH��ǻ+��$��%ULJKW����ZLWK�UHJDUGV�RI���1DWKǹ�+DZ�
WKRUQHǼ��2QH�RI�+DZWKRUQHǹV�ELRJUDSKHUV��%UHQGD�:LQHDSSOH��
GHVFULEHV�+DZWKRUQHǹV�UHODWLRQVKLS�WR�%ULJKW��ǻ,Q�/LYHUSRRO��
+DZWKRUQH�JDLQHG�D�UHSXWDWLRQ�IRU�UHIXVLQJ�LQYLWDWLRQV�DO�
WKRXJK�KH�GLG�GHYHORS�D�FORVH�IULHQGVKLS�ZLWK�+HQU\�$UWKXU�
%ULJKW��WKH�SUHFRFLRXV�WZHQW\�WZR�\HDU�ROG�ZKRǹG�PHW�WKH�DX�
WKRU�LQ�&RQFRUG�LQ�WKH�IDOO�RI�ˎ˕˒ˏ��7KHQ��+DZWKRUQH�KDG�KDUG�
O\�WDONHG�WR�KLP��EXW�RQFH�LQ�/LYHUSRRO�KH�ZDV�JUDWHIXO�IRU�KLV�
FRPSDQ\�DQG�DOO�KLV�NLQGQHVVHV��JUHDW�DQG�VPDOO��ǻ%ULJKW�ZDV�
WKH�LOOXPLQDWLRQ�RI�P\�GXVN\�OLWWOH�DSDUWPHQW��DV�RIWHQ�DV�KH�
PDGH�KLV�DSSHDUDQFH�WKHUH�Ǽ�+DZWKRUQH�ZRXOG�ZULWH��LQ�2XU�
2OG�+RPH���%ULJKW�WRRN�+DZWKRUQH�WR�WKH�WKHDWHU��DFFRPSDQLHG�
KLP�RQ�KLV�UDPEOHV��EURXJKW�KLP�PDJD]LQHV��RGGPHQWV��DQG�
JRVVLS��DQG�FRQYH\HG�WR�6RSKLD�LQYLWDWLRQV�WR�FRXQWU\�KRXVHV��
6KH�UHVSRQGHG�JUDWHIXOO\��VSULQNOLQJ�KLP�ZLWK�DGMHFWLYHV��ǻLQ�
WHUHVWLQJ��VLQFHUH��HDUQHVW��LQGHSHQGHQW��ZDUP�DQG�JHQHURXV�
KHDUWHG��QRW�DW�DOO�GRJPDWLF��DQG�ZLWK�UHDG\�DQVZHUV��+H�OLNHG�
SUH�5DSKDHOLWH�SRHWU\��%DO]DF��DQG�͖RZHUV��DQG�WKRXJK�KH�
ZURWH�DQ�RFFDVLRQDO�SLHFH�IRU�WKH�:HVWPLQVWHU�5HYLHZ�ǵ�ODWHU�
IRU�WKH�([DPLQHU�DQG�$WKHQDHXP�ǵ�%ULJKW�KDG�QR�SUHWHQVLRQV�
WR�D�OLWHUDU\�FDUHHU��,QVWHDG�KH�ZDV�WKH�FUHDP�RI�WKH�/LYHUSRRO�
PHUFKDQW�FODVV��HGXFDWHG�DW�7ULQLW\��D�/LEHUDO��$�8QLWDULDQ��DQG�
LQ�ˎ˕˒˔�D�SDUWQHU�LQ�WKH�IDPLO\�VKLSSLQJ�EXVLQHVV��*LEEV��%ULJKW��
	�&RPSDQ\��+H�ZDV�DOVR�D�KXPDQLWDULDQ��������%X̝HULQJ�WKH�
FRQVXO�IURP�/LYHUSRRO�VRFLHW\��%ULJKW�ORRNHG�WR�+DZWKRUQH�DV�
WR�D�IDWKHU��DQG�+DZWKRUQH�UHVSRQGHG��WHQGHUO\�FX̞QJ�KLP�
ZKHQ�>LQ�ˎ˕˒ˑ@�KH�ZURWH�D�PLON�ZDUP�UHYLHZ�RI�'H�4XLQFH\��
WKDW�ǻSRRU�ROG�PDQ�RI�JHQLXV�Ǽ�+DZWKRUQH�FULHG�LQ�V\PSDWK\��
ǻWR�ZKRP�WKH�ZRUOG�LV�LQ�DUUHDUV�IRU�KDOI�D�FHQWXU\ǹV�UHYHQXH�RI�

IDPH�Ǽ�%ULJKW�KDGQǹW�VHUYHG�WKH�ROG�PDQ�DW�DOO��ǻ<RX�H[DPLQH�
KLV�WLWOH�GHHGV��͕QG�WKHP�DXWKHQWLF��DQG�VHQG�KLP�DZD\�ZLWK�
WKH�EHQHIDFWLRQ�RI�KDOI�D�FURZQ�ǼǼ�ǵ�%UHQGD�:LQHDSSOH��+DZ�
WKRUQH��$�/LIH��1��<��$OIUHG�$��.QRSI��ˏˍˍː��SS��ˏ˔˓�ˏ˔˔��6SLQHV�
RI�ERWK�YROXPHV�VNLOOIXOO\�UHVWRUHG�DW�KHDG�DQG�WDLO��JLOW�OHWWHU�
LQJ�RQ�VSLQH�UHIUHVKHG��VRPH�OLJKW�PRWWOLQJ�RU�GLVFRORUDWLRQ�WR�
HQGSDSHUV��RWKHUZLVH�D�͕QH�FRS\�� �ˎ˔�˒ˍˍ�ˍˍ

ˏ˕�� >+$:7+251(��1DWKDQLHO@��:(%%(5��&��:��7KH�+XQWHU��
1DWXUDOLVW��5RPDQFH�RI�6SRUWLQJ��RU��:LOG�6FHQHV�DQG�:LOG�
+XQWHUV��/DUJH�˕YR��˒�FKURPROLWKRJUDSK�SODWHV��ˑ�E\�$OIUHG�-D�
FRE�0LOOHU���ˎ�VWHHO�HQJUDYHG�SODWH��QXPHURXV�ZRRG�HQJUDYHG�
LOOXVWUDWLRQV��RULJLQDO�EODFN�FORWK��VSLQH�OHWWHUHG�LQ�JLOW��FRYHUV�
SDQHOHG�LQ�EOLQG��3KLODGHOSKLD��/LSSLQFRWW��*UDPER�	�&R���
ˎ˕˒ˏ��6HFRQG�HGLWLRQ��VHFRQG�SULQWLQJ��3UHVHQWDWLRQ�FRS\��LQ�
VFULEHG�E\�WKH�DXWKRU�WR�1DWKDQLHO�+DZWKRUQH�RQ�WKH�IURQW�
IUHH�HQGSDSHU��ǻ7R�1DWKDQLHO�+DZWKRUQH���E\�WKH�DXWKRU���
&��:��:HEEHUǼ�DQG�EHDULQJ�+DZWKRUQHǹV�SUHVHQWDWLRQ�WR�KLV�
(QJOLVK�IULHQG�+HQU\�$UWKXU�%ULJKW�EHQHDWK��ǻ0U�+��$��%ULJKW��
��IURP�1DWKO�+DZWKRUQH�Ǽ�:HEEHU�KDG�SXEOLVKHG�D�IDYRUDEOH�
UHYLHZ�RI�0RVVHV�IURP�DQ�2OG�0DQVH�LQ�WKH�$PHULFDQ�:KLJ�5HYLHZ�
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�6HSW��ˎ˕ˑ˓���DQG�+DZWKRUQH�SUDLVHG�7KH�+XQWHU�1DWXUDOLVW�LQ�WKH�
%RVWRQ�'DLO\�$GYHUWLVHU��ˎˍ�'HF��ˎ˕˒ˎ���ZKLOH�SULYDWHO\�H[SUHVVLQJ�
KLV�PLVJLYLQJV��ǻ,�GRXEW�ZKHWKHU�WKH�SRRU�IHOORZ�VXFFHHGV��DIWHU�
DOO��+LV�REMHFW�LV�QRW�GH͕QLWH�HQRXJK�IRU�WKH�SXEOLF�FRPSUHKHQ�
VLRQ����DW�DQ\�UDWH��KH�GRHV�QRW�SXUVXH�LW�GH͕QLWHO\��,�IHDU�KH�ZLOO�
͕QG�QR�QLFKH�WR�SXW�KLPVHOI�LQWR����EXW�,�DP�JODG�WKDW�,�KDYH�
GRQH�WKLV�YHU\�OLWWOH�PLWH�IRU�KLP�DQG�KLV�ZLIH�Ǽ��+DZWKRUQH�WR�
(��3��:KLSSOH��˔�'HF��ˎ˕˒ˎ���+H�KDG�HDUOLHU�LQ�ˎ˕ˑ˕�VHQW�WR�:HE�
EHU�WKH�PDQXVFULSW�RI�ǻ(WKDQ�%UDQGǼ�ZULWLQJ�KLP�WKDW�LW�ZDV��
ǻZUHQFKHG�DQG�WRUQ�����RXW�RI�P\�PLVHUDEOH�EUDLQ���WKH�IUDJPHQW�
RI�DQ�LGHD��OLNH�D�WRRWK�LOO�GUDZQ��OHDYLQJ�WKH�UHVW�WR�WRUWXUH�PH�Ǽ�
+DZWKRUQHǹV�ELRJUDSKHU�(GZLQ�+DYLODQG�0LOOHU�FRPPHQWV�
RQ�+DZWKRUQHǹV�IULHQGVKLS�ZLWK�%ULJKW��ǻ+DZWKRUQH�IRUPHG�
FORVH�IULHQGVKLSV�GXULQJ�WKH�(QJOLVK�\HDUV�ZLWK�WZR�PHQ�WR�
ZKRP�KH�ǻPXFK�JULHYHG�WR�ELG�IDUHZHOOǼ�ǵ�+HQU\�$��%ULJKW�
DQG��DERYH�DOO��)UDQFLV�%HQQRFK��7KH\�ZHUH�EXVLQHVVPHQ�DQG�
OLWHUDU\�HQWKXVLDVWV�RI�WKH�NLQG�WKH�QLQHWHHQWK�FHQWXU\�VHHPHG�
WR�EUHHG��%ULJKW��D�\RXQJ�PDQ�RI�WZHQW\�WZR��FDPH�WR�&RQFRUG�
LQ�ˎ˕˒ˏ�ZLWK�D�OHWWHU�RI�LQWURGXFWLRQ�IURP�/RQJIHOORZ��(PHUVRQ�
DFFRPSDQLHG�%ULJKW�WR�WKH�:D\VLGH��ZKHUH�(PHUVRQ�WDONHG�
WRR�PXFK�DQG�+DZWKRUQH�QRW�DW�DOO��WR�WKH�EHZLOGHUPHQW�RI�
WKH�(QJOLVK�ZULWHU�ZKR�KDG�QR�ZD\�RI�NQRZLQJ�WKDW�ERWK�PHQ�
EHKDYHG�DFFRUGLQJ�WR�͕[HG�SDWWHUQV�LQ�WKHLU�XQFRPIRUWDEOH�UHOD�
WLRQVKLS��,Q�/LYHUSRRO��%ULJKW�EHFDPH�DFTXDLQWHG�ZLWK�DQRWKHU�
+DZWKRUQH��IULHQGO\��YHUEDO��HDJHU�WR�HQWHU�VSDUULQJ�ERXWV��$V�
6RSKLH�REVHUYHG��%ULJKW�ǻLV�RQH�RI�0U��+DZWKRUQHǹV�HQWKXVLDVWLF�
ORYHUV�DQG�WKH\�͕JKW�LQ�ORYH�DQG�KRQRU�DOO�WKH�WLPH�Ǽ�6XFK�ZDV�
+DZWKRUQHǹV�D̝HFWLRQ�WKDW�KH�SUHVHQWHG�WKH�PDQXVFULSW�RI�7KH�
0DUEOH�)DXQ�WR�KLP��,Q�2XU�2OG�+RPH�+DZWKRUQH�UHFDOOHG�WKH�DV�
VRFLDWLRQ�LQ�DQ�D̝HFWLRQDWH�SDVVDJH��ǻ,W�ZRXOG�JUDWLI\�P\�FKHU�
LVKHG�UHPHPEUDQFH�RI�WKLV�GHDU�IULHQG��LI�,�FRXOG�PDQDJH��ZLWK�
RXW�R̝HQGLQJ�KLP��RU�OHWWLQJ�WKH�SXEOLF�NQRZ�LW��WR�LQWURGXFH�KLV�
QDPH�XSRQ�P\�SDJH��%ULJKW�ZDV�WKH�LOOXPLQDWLRQ�RI�P\�GXVN\�
OLWWOH�DSDUWPHQW��DV�RIWHQ�DV�KH�PDGH�KLV�DSSHDUDQFH�WKHUH�Ǽ�
%ULJKW�UHFLSURFDWHG��ǻ,W�LV�RQH�RI�WKH�EHVW�WKLQJV�LQ�P\�OLIH�WR�
KDYH�PDGH�D�IULHQG�RI�\RX�Ǽ�ǵ�(GZLQ�+DYLODQG�0LOOHU��6DOHP�,V�
0\�'ZHOOLQJ�3ODFH��$�/LIH�RI�1DWKDQLHO�+DZWKRUQH��,RZD�&LW\��8QL�
YHUVLW\�RI�,RZD�3UHVV���ˎ˖˖ˎ���SS��ˑˎ˖�ˑˏˍ��)LUVW�SXEOLVKHG�LQ�ˎ˕˒ˎ��
DQG�QRWDEOH�DV�WKH�͕UVW�$PHULFDQ�ZRUN�WR�FRQWDLQ�FKURPROLWKR�
JUDSKLF�LOOXVWUDWLRQV��WKLV�VHFRQG�/LSSLQFRWW�SULQWLQJ�>RI�WKH�VHF�
RQG�ˎ˕˒ˏ�HGLWLRQ@�SULQWHG�ǻ0LOOHU�SLQ[ǹWǼ�XQGHUQHDWK�WKH�SODWHV�

DIWHU�$OIUHG�-DFRE�0LOOHU��7KLV�VDPH�SULQWLQJ�IHDWXUHV�D�EODFN�
OLQH�ERUGHU�LQ�WKH�PDUJLQV�DURXQG�WKH�WH[W�ǵ�7\OHU��5RQ��HG���
$OIUHG�-DFRE�0LOOHU��$UWLVW�RQ�WKH�2UHJRQ�7UDLO��)RUW�:RUWK��$PRQ�
&DUWHU�0XVHXP��S��ˑˑ˕��+RZHV�:ˎ˖˓��6NLOOIXOO\�UH�EDFNHG�ZLWK�
RULJLQDO�VSLQH�ODLG�GRZQ�DQG�JLOW�VSLQH�OHWWHULQJ�UHIUHVKHG��OLJKW�
WR�PRGHUDWH�IR[LQJ�WR�SUHOLPV��IURQWLVSLHFH��KHDYLHU�RQ�YHUVR���
DQG�WHUPLQDO�OHDYHV��IHZ�PDUJLQDO�IR[PDUNV�RQ�SODWHV���D�YHU\�
IHZ�OHDYHV��ZLWK�RQH�RU�WZR�VKRUW��FORVHG�PDUJLQDO�WHDUV��RWKHU�
ZLVH�D�͕QH�FRS\�� ��ˎ˔�˒ˍˍ�ˍˍ

ˏ˖�� +($1(<��6HDPXV��(OHYHQ�3RHPV��6PDOO��WKLQ�˕YR��RULJLQDO�
SULQWHG�VHOI�ZUDSSHUV��VWDSOHG�DV�LVVXHG���%HOIDVW���)HVWLYDO�3XE�
OLFDWLRQV���ˎ˖˓˒���)LUVW�HGLWLRQ��͕UVW�LVVXH��RI�+HDQH\ǹV�͕UVW�ERRN��
ZLWK�WKH�QLQH�SRLQW�VXQ�V\PERO�LQ�SXUSOH�RQ�WKH�IURQW�ZUDSSHU��
%UDQGHV�	�'XUNDQ�$ˎD��6LJQHG�E\�+HDQH\�RQ�WKH�IURQW�ZUDSSHU��
ǻ6HDPXV�+HDQH\���ːˍ�YL�˕˔���LQ�8QLYHUVLW\�%RRNVKRS���%HOIDVW�Ǽ�
$OWKRXJK�QR�͕JXUHV�DUH�DYDLODEOH�DV�WR�WKH�QXPEHU�RI�FRSLHV�LQ�
HDFK�LVVXH�RI�WKH�͕UVW�HGLWLRQ�RI�(OHYHQ�3RHPV��WKH�SUHSRQGHUDQFH�
RI�FRSLHV�RI�WKH�ODWHU�LVVXHV�ZRXOG�VXJJHVW�WKDW�FRPSDUDWLYHO\�
IHZ�FRSLHV�RI�WKH�͕UVW�LVVXH�ZLWK�WKH�EULJKW�SXUSOH�QLQH�SRLQW�
VXQ�V\PERO�ZHUH�SURGXFHG�LQ�ˎ˖˓˒��DV�GLVWLQFW�IURP�WKH�OHVV�
DWWUDFWLYH��DQG�RQH�DVVXPHV�FKHDSHU��VHFRQG�LVVXH�ZLWK�WKH�WHQ�
SRLQW�ǻEODFNLVK�SXUSOHǼ�VXQ�V\PERO�WKDW�ZDV�SURGXFHG�LQ�ˎ˖˓˓��
RU�WKH�UHGHVLJQHG�WKLUG�LVVXH�WKDW�ZDV�SURGXFHG�LQ�ˎ˖˓˔��,Q�RXU�
H[SHULHQFH��WKH�͕UVW�LVVXH�RI�(OHYHQ�3RHPV�KDV�EHFRPH�LQFUHDV�
LQJO\�UDUH��)URQW�ZUDSSHU�D�WUL͖H�GXVW�VRLOHG��RWKHUZLVH�D�͕QH�
FRS\��LQ�D�FXVWRP�KDOI�PRURFFR�VOLSFDVH��� �ˎ˔�˒ˍˍ�ˍˍ

ːˍ�� +($1(<��6HDPXV��8QGHUJURXQG��%URDGVLGH�SRHP�SULQWHG�
LQ�EODFN�RQ�OLODF�SDSHU��PHDVXULQJ�DSSUR[LPDWHO\�˕���[�ˎˎ�
LQFKHV��WLSSHG�LQWR�D�GDUN�EOXH�GHFNOH�HGJHG�VWLOO�SDSHU�IROGHU��
�:DVKLQJWRQ��'&���)ROJHU�3RHWU\�%RDUG�5HDGLQJ��1LQHWHHQ�
7ZHQW\�IRXU�)�6WUHHW�&OXE��$SULO�˔��ˎ˖˖ˎ��)LUVW�VHSDUDWH�HGLWLRQ�
RI�WKLV�SRHP��ZKLFK�͕UVW�DSSHDUHG�LQ�7KDPHV�3RHWU\��)HEUXDU\�
ˎ˖˕ˎ��SULQWHG�DQG�GLVWULEXWHG�JUDWLV�DW�WKH�)ROJHU�6KDNHVSHDUH�
/LEUDU\��ZKHUH�+HDQH\�LQDXJXUDWHG�WKH�3RHWU\�%RDUG�5HDG�
LQJ�6HULHV�ZLWK�D�UHDGLQJ�RI�WKLV�SRHP��1XPEHU�RI�FRSLHV�XQ�
NQRZQ��%UDQGHV�	�'XUNLQ�$$ˏ˖��7KH�ELEOLRJUDSKHUV�GR�QRW�
QRWH�WKH�EOXH�IROGHU��ZKLFK�PD\�KDYH�EHHQ�VSHFLDOO\�PDGH�IRU�
WKH�PHPEHUV�RI�WKH�)ROJHU�3RHWU\�%RDUG��QRU�GR�WKH\�FDOO�IRU�
WKH�EURDGVLGH�WR�EH�VLJQHG�E\�WKH�SRHW��DV�WKLV�FRS\�LV�VLJQHG��
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+RZHYHU��D�VLPLODU�FRS\�ZDV�SUHVHQW�LQ�WKH�$ODQ�&ORGG�/LEUDU\��
9HU\�͕QH�FRS\��� �˕˒ˍ�ˍˍ

ːˎ�� +8*+(6��7HG��&KLDVPDGRQ��:LWK�D�UHOLHI�SULQW�E\�&ODLUH�9DQ�
9OLHW��6TXDUH�˕YR��RULJLQDO�TXDUWHU�EODFN�OHDWKHU�DQG�GHFRUDWHG�
SDSHU�ERDUGV�E\�6XVDQ�-RKDQNQHFKW���%DOWLPRUH��0'���&KDUOHV�
6HOX]LFNL���ˎ˖˔˔���)LUVW�HGLWLRQ��2QH�RI�˒�RU�˓�FRSLHV�VSHFLDOO\�
ERXQG�IRU�SDUWLFLSDQWV�RI�WKH�HGLWLRQ�RXW�RI�D�WRWDO�HGLWLRQ�RI�
ˎ˔˒�FRSLHV�SULQWHG�DW�WKH�-DQXV�3UHVV�DQG�VLJQHG�E\�+XJKHV�DQG�
9DQ�9OLHW��$FFRUGLQJ�WR�WKH�FRORSKRQ�WKHUH�ZHUH�ˎˏˍ�FRSLHV�IRU�
VDOH��DQG�˒˒�FRSLHV�KRUV�FRPPHUFH��7KH�ELEOLRJUDSKHUV�QRWH�WKDW��
ǻ7KHUH�ZHUH�WHQ�FRSLHV�RXW�RI�VHULHV���2I�WKHVH��VL[�ZHUH�VSHFLDO�
FRSLHV�IRU�WKH�SDUWLFLSDQWV�LQ�WKH�SURMHFW��HDFK�FRQWDLQLQJ�DQ�
H[WUD�OLQH�SULQWHG�ZLWK�WKH�UHFLSLHQWǹV�QDPH�DQG�ERXQG�LQ�GHFR�
UDWHG�ERDUGV�ZLWK�EODFN�OHDWKHU�VSLQHV���+XJKHV�GLG�QRW�VLJQ�
WKHVH�VSHFLDO�FRSLHV��SRVVLEO\�WKURXJK�DQ�RYHUVLJKW���2I�WKH�
IRXU�UHPDLQLQJ�RXW�RI�VHULHV�FRSLHV��WZR�ZHUH�VLJQHG�Ǽ�6DJDU�
	�7DERU�$˒ˏ��7KH�SUHVHQW�DG�SHUVRQDP�FRS\��KRZHYHU��LV�GHVLJ�
QDWHG�ǻIRU�9LFWRULD�)UDVHUǼ�LQ�9DQ�9OLHWǹV�KDQG�RQ�WKH�FRORSKRQ�
SDJH��DQG�LV�DOVR�VLJQHG�E\�9DQ�9OLHW�DQG�+XJKHV��9LFWRULD�
)UDVHU�FROODERUDWHG�ZLWK�&ODLUH�YDQ�9OLHW�RQ�D�QXPEHU�RI�-DQXV�
3UHVV�SXEOLFDWLRQV��5XWK�)LQH��RQ�WKH�RWKHU�KDQG��QRWHV�WKDW�
ǻ)LYH�FRSLHV�ZHUH�VSHFLDOO\�ERXQG�E\�6-��6XVDQ�-RKDQNQHFKW���~�
EODFN�OHDWKHU�ZLWK�IUDJPHQW�RI�&99�OLWKRJUDSK�XVHG�DV�GHFRUD�
WLYH�FRYHU�SDSHUV�RYHU�ERDUGV��$GULDWLF�EOXH�)DEULDQR�0LOLDQL�
,QJUHV�HQGSDSHUV�DQG�͖\OHDYHV�Ǽ�ǵ�5XWK�)LQH��7KH�-DQXV�3UHVV�
ˎ˖˔˒�˕ˍ��&DWDORJXH�5DLVRQQ«��$Q�([KLELWLRQ�DW�7KH�5REHUW�+XOO�)OHP�
LQJ�0XVHXP�DW�7KH�8QLYHUVLW\�RI�9HUPRQW�LQ�%XUOLQJWRQ��ˎ˖˕ˏ��S��ˑˍ��
$�YHU\�͕QH�FRS\��� �ˑ�˒ˍˍ�ˍˍ

ːˏ�� >-$5*21�62&,(7<@�&2;��5HXEHQ��&RUQ�&ORVH��$�&RWWDJH�
LQ�'HQWGDOH��3KRWRJUDSKV�E\�5HXEHQ�&R[��(VVD\V�E\�7KRPDV�
0H\HU�DQG�$QQH�0LGJHWWH���3UHIDFH�E\�-DPHV�-D̝H��3RUWUDLWV�
E\�0LNH�+DUGLQJ���ˑWR��LOOXVWUDWHG�LQ�FRORU��RULJLQDO�FORWK��GXVW�
MDFNHW��LQ�SXEOLVKHUǹV�VOLSFDVH���6DOLVEXU\��&7���*UHHQ�6KDGH��
ˏˍˎ˒��)LUVW�HGLWLRQ��SXEOLVKHG�DV�-DUJRQ�ˎˎ˓��/LPLWHG�WR�˒ˍ�FRS�
LHV�VLJQHG�E\�&R[��0H\HU��0LGJHWWH��*UHHQH�DQG�-D̝H��DQG�
ZLWK�DQ�RULJLQDO�SKRWRJUDSK�VLJQHG�E\�WKH�SKRWRJUDSKHU�ODLG�
LQ��&RUQ�&ORVH�LV�WKH�&XPEULDQ�FRWWDJH�ZKHUH�WKH�SRHWV�-RQD�
WKDQ�:LOOLDPV�DQG�7KRPDV�0H\HU�OLYHG�IRU�RYHU�WKLUW\�\HDUV��
5HXEHQ�&R[��D�SURIHVVLRQDO�SKRWRJUDSKHU�DQG�IRUPHUO\�RQ�WKH�

IDFXOW\�RI�&RRSHU�8QLRQ��LV�WKH�DXWKRU�RI�7KH�:RUN�RI�-RH�:HEE��
$SSDODFKLDQ�0DVWHU�RI�5XVWLF�$UFKLWHFWXUH��-DUJRQ�6RFLHW\��ˏˍˍ˖���
$V�QHZ��DW�SXEOLFDWLRQ�SULFH��� ���ˏ˒ˍ�ˍˍ

ːː�� -2<&(��-DPHV��&ROOHFWHG�3RHPV�RI�-DPHV�-R\FH��6PDOO�˕YR��
IURQWLVSLHFH�SRUWUDLW�E\�$XJXVWXV�-RKQ��RULJLQDO�GHFRUDWHG�
SDUFKPHQW�ERDUGV��W�H�J���JODVVLQH�GXVW�MDFNHW��SXEOLVKHUǹV�JROG�
IRLO�VOLSFDVH��1�<���%ODFN�6XQ�3UHVV��ˎ˖ː˓��)LUVW�HGLWLRQ��GHOX[H�
LVVXH��RQH�RI�˒ˍ�FRSLHV�SULQWHG�RQ�-DSDQ�YHOOXP�DQG�VLJQHG�E\�
-R\FH��6ORFXP�	�&DKRRQ�$ˑˑ��&ROOHFWHG�3RHPV�LQFOXGHV�SRHPV�
SUHYLRXVO\�SXEOLVKHG�LQ�&KDPEHU�0XVLF�DQG�3RPHV�3HQ\HDFK��
EXW�LWV�SULPDU\�GLVWLQFWLRQ�LV�LQ�EHLQJ�WKH�͕UVW�DSSHDUDQFH�RI�
-R\FHǹV�͕QHVW�DQG�PRVW�PRYLQJ�SRHP��ǻ(FFH�3XHUǼ��ZKLFK�-R\FH�
ZURWH�RQ�)HEUXDU\�ˎ˒��ˎ˖ːˏ��WKH�GD\�KLV�JUDQGVRQ��6WHSKHQ�
-DPHV�-R\FH��ZDV�ERUQ��,Q�ǻ(FFH�3XHUǼ��KRZHYHU��-R\FHǹV�MR\�DW�
KLV�JUDQGVRQǹV�ELUWK�LV�VXEGXHG�E\�JULHI�RYHU�WKH�UHFHQW�GHDWK�
RI�KLV�IDWKHU��-RKQ�-R\FH��ZKR�KDG�GLHG�RQ�'HFHPEHU�ˏ˖��ˎ˖ːˎ��
DQG�WKH�SRHP�HQGV��ǻ$�FKLOG�LV�VOHHSLQJ����$Q�ROG�PDQ�JRQH����
2��IDWKHU�IRUVDNHQ����)RUJLYH�\RXU�VRQ�Ǽ�$V�-R\FH�ZURWH�WR�7��6��
(OLRW��ǻ+H�KDG�DQ�LQWHQVH�ORYH�IRU�PH�DQG�LW�DGGV�DQHZ�WR�P\�
JULHI�DQG�UHPRUVH�WKDW�,�GLG�QRW�JR�WR�'XEOLQ�WR�VHH�KLP�IRU�
VR�PDQ\�\HDUV�Ǽ�-R\FH�KDG�QRW�VHHQ�KLV�IDWKHU�LQ�HOHYHQ�\HDUV��
DQG�FRQ͕GHG�WR�+DUULHW�:HDYHU�WKDW�ǻ,W�LV�QRW�KLV�GHDWK�WKDW�
FUXVKHG�PH�VR�PXFK�DV�VHOI�DFFXVDWLRQ�Ǽ�ǵ�5LFKDUG�(OOPDQQ��
-DPHV�-R\FH��1�<���2[IRUG�8QLYHUVLW\�3UHVV��ˎ˖˒˖���SS��˓˒˓�˓˒˖��
9HU\�VOLJKW�ZHDU�WR�JODVVLQH�GXVW�MDFNHW�DQG�VOLSFDVH��RWKHUZLVH�
D�YHU\�͕QH�FRS\��SUHVHUYHG�LQ�D�KDOI�PRURFFR�VOLSFDVH��� � �
� � �ˏˏ�˒ˍˍ�ˍˍ�

ːˑ�� /(9,��3ULPR��,O�VLVWHPD�SHULRGLFR�>7KH�3HULRGLF�7DEOH@��˕YR��
RULJLQDO�LOOXVWUDWHG�ZUDSSHUV���7RULQR���(LQDXGL���ˎ˖˔˒���)LUVW�
HGLWLRQ�RI�/HYLǹV�PDVWHUSLHFH��D�FROOHFWLRQ�RI�VKRUW�ELRJUDSKLFDO�
HVVD\V�IXVLQJ�ǻWKH�EHKDYLRXU�RI�FKHPLFDO�HOHPHQWV�DQG�KXPDQ�
FKDUDFWHU�Ǽ�ǵ�5RJHU�(OLRW�6WRGGDUG��ǻ3ULPR�/HYLǼ��LQ�7KH�%RRN�
&ROOHFWRU��:LQWHU�ˏˍˍ˓��S��˒ˏ˓��6WRGGDUG�ˎ˖��3UHVHQWDWLRQ�FRS\��
LQVFULEHG�E\�/HYL�RQ�WKH�͕UVW�OHDI��ǻ$ǹ�+XEHUW�&RPWH���FRQ�FRU�
GLDOH�DPLFL]LD�H�PROWR�VWLPD�>ZLWK�FRUGLDO�IULHQGVKLS�DQG�JUHDW�
HVWHHP@���3ULPR�/HYLǼ��$�UHYLHZ�FRS\��ZLWK�WKH�EOLQG�VWDPS�RI�
WKH�6RFLHW£�,WDOLDQD�GHJOL�$XWRUL�HG�(GLWRUL�LQ�WKH�WLWOH�SDJH��$�
SUROL͕F�DQG�GLVWLQJXLVKHG�)UHQFK�PDQ�RI�OHWWHUV��+XEHUW�&RPWH�
ZURWH�RYHU�ˎ˒ˍ�ERRNV�RQ�D�ZLGH�YDULHW\�RI�VXEMHFWV�LQ�ERWK�WKH�
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DUWV�DQG�VFLHQFHV��LQFOXGLQJ�DQ�HGLWLRQ�RI�5RPDQ�9LVKQLDFǹV�
-XLIV�GX�3DVV«��ˎ˖˔˖���$�͕QH�FRS\��%RRNV�LQVFULEHG�E\�/HYL�DUH�
H[WUHPHO\�UDUH��� �˕�˒ˍˍ�ˍˍ

ː˒�� /(9,1(��3KLOLS��:H�DUH�SOHDVHG�WR�R̝HU�RQH�RI�WKH�͕QHVW�FRO�
OHFWLRQV�RI�WKH�ZRUNV�RI�3KLOLS�/HYLQH��UHFHQW�3RHW�/DXUHDWH�DQG�
RQH�RI�$PHULFDǹV�PRVW�EHORYHG�SRHWV��7KH�FROOHFWLRQ�FRPSULVHV�
PRVW�RI�WKH�SRHWǹV�ZRUNV��DOPRVW�DOO�LQVFULEHG�WR�RQH�RI�KLV�EHVW�
IULHQGV�DQG�WKH�GHGLFDWHH�RI�KLV�͕UVW�ERRN��7KH�FROOHFWLRQ�LV�
H[FHSWLRQDO��LQFOXGLQJ�DV�LW�GRHV�WKH�GHGLFDWLRQ�FRS\�RI�2Q�7KH�
(GJH��,RZD�&LW\��6WRQHZDOO�3UHVV��ˎ˖˓ː���D�FRS\�RI�KLV�UDUHVW�ERRN��
6LOHQW�LQ�$PHULFD��,RZD�&LW\��6KDZ�$YHQXH�3UHVV��ˎ˖˓˒���RI�ZKLFK�
ZH�NQRZ�RI�RQO\�RQH�RWKHU�FRS\�WR�KDYH�DSSHDUHG�RQ�WKH�PDU�
NHW�LQ�WKH�SDVW�WZHQW\�͕YH�\HDUV��DQG�D�FRS\�RI�WKH�͕UVW�HGLWLRQ�
RI�7KH\�)HHG�7KH\�/LRQ��1�<���$WKHQHXP��ˎ˖˔ˏ���RQH�RI�D�KDQGIXO�
RI�FRSLHV�VSHFLDOO\�ERXQG�LQ�FORWK��IRU�WKH�DXWKRU�DQG�SXEOLVKHU��
$�GHWDLOHG�OLVW�LV�DYDLODEOH�XSRQ�UHTXHVW��� �ˑ˒�ˍˍˍ�ˍˍ

ː˓�� /(:,6��:\QGKDP��7DUU��˕YR��RULJLQDO�EULJKW�UHG�FORWK��SULQWHG�
GXVW�MDFNHW��1HZ�<RUN��$OIUHG�$��.QRSI��ˎ˖ˎ˕��)LUVW�HGLWLRQ��͕UVW�
ELQGLQJ��RI�/HZLVǹV�͕UVW�QRYHO��SUHFHGHG�E\�7LPRQ�RI�$WKHQV��D�
SRUWIROLR�RI�/HZLVǹV�9RUWLFLVW�GHVLJQV��DQG�/HZLVǹV�͕UVW�OLWHUDU\�
H̝RUW��7KH�,GHDO�*LDQW��D�FROOHFWLRQ�RI�WKUHH�VKRUW�VWRULHV�ZKLFK�
ZDV�SULYDWHO\�SULQWHG�E\�WKH�/LWWOH�5HYLHZ��7DUU�ZDV�RULJLQDOO\�
VHULDOL]HG�LQ�QLQHWHHQ�LQVWDOOPHQWV�LQ�+DUULHW�:HDYHUǹV�PDJD�
]LQH�7KH�(JRLVW�EHWZHHQ�$SULO�ˎ˖ˎ˓�DQG�1RYHPEHU�ˎ˖ˎ˔��7KH�
.QRSI�HGLWLRQ��ZKRVH�SXEOLFDWLRQ�ZDV�DUUDQJHG�E\�(]UD�3RXQG�
DQG�-RKQ�4XLQQ��DSSHDUHG�LQ�-XQH�ˎ˖ˎ˕��WKUHH�ZHHNV�EHIRUH�
WKH�(QJOLVK�(JRLVW�3UHVV�HGLWLRQ��7KH�.QRSI�HGLWLRQ�GL̝HUV�FRQ�
VLGHUDEO\�IURP�ERWK�WKH�HDUOLHU�VHULDOL]HG�YHUVLRQ�DQG�WKH�͕UVW�
(QJOLVK�HGLWLRQ��ZKLFK�FRUUHFWHG�VRPH�RI�WKH�HUURUV�WKDW�DS�
SHDUHG�LQ�WKH�$PHULFDQ�HGLWLRQ��EXW�ZKLFK�DOVR�LQWURGXFHG�QHZ�
RQHV��$V�6FRWW�.OHLQ�QRWHV�LQ�KLV�2[IRUG�:RUOG�&ODVVLFV�HGLWLRQ�
RI�WKH�QRYHO��ǻ$OO�RI�WKHVH�HDUO\�YHUVLRQV�ZHUH�SUREOHPDWLF��������
7KH�.QRSI�HGLWLRQ�ZDV�VHW�ZLWK�D�PL[WXUH�RI�WKH�SULQWHG�(JRLVW�
VHULDO�PDWHULDOV�DQG�SLHFHV�RI�PDQXVFULSW�WKDW�3RXQG�ZDV�DEOH�
WR�JDWKHU�ZKLOH�/HZLV�ZDV�DW�WKH�IURQW��DQG�/HZLV�ZDV�QHYHU�
SUHVHQWHG�ZLWK�SURRIV�WR�FRUUHFW�IRU�WKLV�HGLWLRQ��0RUHRYHU��
4XLQQ�EHFDPH�LOO�GXULQJ�WKH�SURGXFWLRQ�RI�WKH�.QRSI�7DUU��DQG�
WKH�SURRIUHDGLQJ�RQ�WKLV�HGLWLRQ�ZDV�WKXV�GRQH�VR�VORSSLO\�WKDW�
/HZLV�ODWHU�UHIHUUHG�WR�WKLV�HGLWLRQ�DV�ǸWKH�EDG�$PHULFDQ�7DUU�ǹǼ�

/HZLV�WKRURXJKO\�
UHYLVHG�WKH�WH[W�
RI�WKH�QRYHO�IRU�
&KDWWR�	�:LQ�
GXVǹV�3KRHQL[�
6HULHV�HGLWLRQ�
LQ�ˎ˖ˏ˕��SURGXF�
LQJ�ǻDQ�HQWLUHO\�
UHZULWWHQ�DQG�H[�
SDQGHG�YHUVLRQ�RI�
WKH�WH[W�Ǽ�ǵ�6FRWW�
.OHLQ��,QWURGXF�
WLRQ�DQG�1RWH�RQ�
WKH�7H[W�WR�7DUU�
�2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV��
ˏˍˎˍ���$OWKRXJK�
-RKQ�*DZVZRUWK�
UHFRUGHG�WKH�
SUHVHQFH�RI�D�
GXVW�MDFNHW�RQ�WKH�
.QRSI�HGLWLRQ�LQ�
$SHV��-DSHV�DQG�+LW�

OHULVP��$�6WXG\�DQG�%LEOLRJUDSK\�RI�:\QGKDP�/HZLV��ˎ˖ːˏ���QHDUO\�
͕IW\�\HDUV�ODWHU�0RUURZ�DQG�/DIRXUFDGH�ZHUH�XQDEOH�WR�ORFDWH�
D�FRS\�RI�LW�>ǻQR�H[DPSOH�ORFDWHGǼ@��%UDGIRUG�0RUURZ�DQG�
%HUQDUG�/DIRXUFDGH��$�%LEOLRJUDSK\�RI�WKH�:ULWLQJV�RI�:\QGKDP�
/HZLV��6DQWD�%DUEDUD��&$��%ODFN�6SDUURZ�3UHVV��ˎ˖˔˕���0RUURZ�
	�/DIRXUFDGH�$ː��&RQQROO\��0RGHUQ�0RYHPHQW�ˏ˖��0DQ\�\HDUV�
DJR�ZH�KHDUG�RI�D�FRS\�WXUQLQJ�XS�LQ�GXVW�MDFNHW��DQG�WKDW�FRS\�
WXUQHG�RXW�WR�EH�WKLV�FRS\��XQTXHVWLRQDEO\�DQ�H[WUDRUGLQDU\�
VXUYLYDO��DQG�LQ�DOO�SUREDELOLW\�XQLTXH��ERWK�IRU�WKH�SUHVHQFH�RI�
WKH�GXVW�MDFNHW��ZKLFK�LV�SULQWHG�RQ�WKH�WKLQQHVW�RI�ZDUWLPH�SD�
SHU��EXW�DOVR�WKH�H[FHSWLRQDOO\�͕QH�FRQGLWLRQ�RI�ERWK�WKH�ERRN�
DQG�WKH�GXVW�MDFNHW��� �ˏ˒�ˍˍˍ�ˍˍ

ː˔�� 0F$/021��5REHUW��$�+DVW\�%XQFK��6PDOO�˕YR��RULJLQDO�
SULQWHG�ZUDSSHUV��>3DULV��&RQWDFW�3XEOLVKLQJ�&R���ˎ˖ˏˏ@��)LUVW�
DQG�RQO\�HGLWLRQ�RI�0F$OPRQǹV�VHFRQG�ERRN��KLV�͕UVW�FROOHFWLRQ�
RI�SURVH��DQG�WKH�͕UVW�YROXPH�LVVXHG�E\�KLV�RZQ�SXEOLVKLQJ�
FRPSDQ\��3UHVHQWDWLRQ�FRS\��LQVFULEHG�RQ�WKH�IURQW�IUHH�HQGSD�
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SHU�E\�0F$OPRQ�ǻ7R�/DG\�2WWROLQH�0RUUHOO�IURP�5��0F$OPRQ�
-XO\�ː��ˎ˖ˏˏ�Ǽ�7KH�SULQWHG�EURDGVLGH��ǻ)URP�DQ�(QJOLVK�3ULQWHU�
WR�DQ�(QJOLVK�3XEOLVKHU�Ǽ�ZKLFK�ZDV�GLVWULEXWHG�ZLWK�FRSLHV�RI�
WKH�ERRN��LV�QRW�SUHVHQW��/DG\�2WWROLQH�0RUUHOO�ZDV�WKH�PRVW�
IDPRXV�RI�/RQGRQ�KRVWHVVHV��KHU�KRXVH�LQ�%ORRPVEXU\�DQG�
PDQRU�LQ�*DUVLQJWRQ�QHDU�2[IRUG�ZHUH�UHJXODUO\�IUHTXHQWHG�E\�
WKH�EHVW�DUWLVWV�DQG�ZULWHUV�RI�WKH�SHULRG��KHU�JXHVWV�LQFOXGLQJ�
7��6��(OLRW��:��%��<HDWV��9LUJLQLD�:RROI��6LHJIULHG�6DVVRRQ��'��+��
/DZUHQFH��DQG�+HQU\�*UHHQ��DPRQJ�PDQ\�RWKHUV��6LJQL͕FDQW�
SUHVHQWDWLRQ�FRSLHV�RI�0F$OPRQǹV�ERRNV�DUH�UDUH��6SLQH�D�OLWWOH�
UXEEHG��ZLWK�D�VPDOO�FKLS�DW�WKH�ERWWRP��RWKHUZLVH�D�YHU\�JRRG�
FRS\��SUHVHUYHG�LQ�D�KDOI�FDOI�IROGLQJ�ER[�� �ː�˒ˍˍ�ˍˍ

ː˕�� 0F$/021��5REHUW��%HLQJ�*HQLXVHV�7RJHWKHU��˕YR��RULJLQDO�
EOXH�FORWK��GXVW�MDFNHW��/RQGRQ��6HFNHU�	�:DUEXUJ��ˎ˖ː˕��)LUVW�
HGLWLRQ�RI�0F$OPRQǹV�PHPRLU�RI�H[SDWULDWH�OLIH�LQ�3DULV��&\ULO�
&RQQROO\��FRPPHQWLQJ�RQ�WKH�VFDUFLW\�RI�ERRNV�GHVWUR\HG�LQ�
SXEOLVKHUVǹ�ZDUHKRXVHV�LQ�/RQGRQ�GXULQJ�WKH�%OLW]��ZURWH��ǻ,W�LV�
QRW�MXVW�WKH�IDPRXV�ERRNV�ZKLFK�DUH�KDUG�WR�͕QG��6HYHUDO�PLO�
OLRQ�ERRNV�
RI�ˎ˖ː˕��ˎ˖ː˖�
DQG�ˎ˖ˑˍ�SHU�
LVKHG�LQ�WKH�
%OLW]��KHQFH�
WKH�UDULW\�
RI�%HFNHWWǹV�
0XUSK\��0DF�
1HLFHǹV�<HDWV�
DQG�0F$OP�
RQǹV�%HLQJ�
*HQLXVHV�7R�
JHWKHU��$�UDUH�
ERRN��DQG�H[�
WUHPHO\�UDUH�
LQ�VXFK�͕QH�
FRQGLWLRQ�LQ�
GXVW�MDFNHW��
SUHVHUYHG�
LQ�D�KDOI�FDOI�
IROGLQJ�ER[����
�˓�˒ˍˍ�ˍˍ

ː˖�� 0$11��7KRPDV��'HU�7RG�,Q�9HQHGLJ�>'HDWK�LQ�9HQLFH@��6PDOO�
˕YR��RULJLQDO�SXEOLVKHUǹV�͖H[LEOH�PDUEOHG�SDSHU�FRYHUHG�ERDUGV��
JODVVLQH�GXVW�MDFNHW��SXEOLVKHUǹV�FDUG�VOLSFDVH�ZLWK�SULQWHG�OD�
EHO�RQ�VSLQH��%HUOLQ��6��)LVFKHU��ˎ˖ˎː��)LUVW�WUDGH�HGLWLRQ��GHOX[H�
LVVXH��RI�0DQQǹV�PRVW�IDPRXV�QRYHOOD��2QH�RI�RQO\�˓ˍ�FRSLHV�
SULQWHG�DW�WKH�:��'UXJXOLQ�3UHVV�LQ�/HLS]LJ�DQG�VLJQHG�E\�0DQQ��
%XUJLQ�˕$��,Q�ˎ˖ˎˏ��D�VSHFLDO�ODUJH�SDSHU�HGLWLRQ�RI�'HU�7RG�,Q�
9HQHGLJ��SULYDWHO\�SULQWHG�E\�+\SHULRQ�9HUODJ�+DQV�YRQ�:HEHU�
LQ�DQ�HGLWLRQ�RI�ˎˍˍ�FRSLHV��FRQVWLWXWHG�WKH�WUXH�͕UVW�HGLWLRQ�RI�
'HU�7RG�,Q�9HQHGLJ��EXW�DV�EHDXWLIXO�DV�WKDW�HGLWLRQ�ZDV��LW�ZDV�QRW�
VLJQHG�E\�0DQQ��7KH�͕UVW�WUDGH�HGLWLRQ�ZDV�SXEOLVKHG�LQ�)HEUX�
DU\�ˎ˖ˎː��LQ�DQ�HGLWLRQ�RI�ˎˍˍˍ�FRSLHV��RI�ZKLFK�WKH�SUHVHQW�OLP�
LWHG�VLJQHG�LVVXH�ZDV�D�SDUW��%\�WKH�WLPH�:RUOG�:DU�,�EURNH�RXW�
LQ�$XJXVW�ˎ˖ˎˑ��OHVV�WKDQ�WZR�\HDUV�ODWHU��'HU�7RG�,Q�9HQHGLJ�KDG�
VROG�ˎ˕�ˍˍˍ�FRSLHV��DQG�UHFHLYHG�DSSUR[LPDWHO\�ˑˍ�PDMRU�UH�
YLHZV��<HDUV�ODWHU��0DQQ�REVHUYHG�RI�'HDWK�LQ�9HQLFH��ǻ,W�VLJQL͕HG�
D�͕QDO�DQG�H[WUHPH�SRLQW��D�FRQFOXVLRQ��LW�ZDV�WKH�PRVW�PRUDOO\�
DQG�IRUPDOO\�SRLQWHG�DQG�FRQFHQWUDWHG�IRUPXODWLRQ�RI�WKH�SURE�
OHPV�RI�GHFDGHQFH�DQG�DUWLVWU\��RQ�ZKLFK�P\�RXWSXW�VLQFH�%XG�
GHQEURRNV�KDV�EHHQ�IRFXVHG�������LQ�IXOO�FRUUHVSRQGHQFH�ZLWK�WKH�
GHWDFKPHQW�DQG�LVRODWLRQ�RI�WKH�FROOHFWLYH�LQGLYLGXDOLW\�RI�WKH�
ERXUJHRLV�FHQWXU\�ZKLFK�ZDV�ZRUNLQJ�LWV�ZD\�WRZDUGV�FDWDVWUR�
SKH�Ǽ�ǵ�5RQDOG�+D\PDQ��7KRPDV�0DQQ��$�%LRJUDSK\��1�<���6FULE�
QHUǹV��ˎ˖˖˒���S��ˏ˓˕��9LFWRU�%URPEHUW�KDV�QRWHG�WKDW�ǻ'HDWK�LQ�
9HQLFH��HVSHFLDOO\�ZKHQ�SODFHG�ZLWKLQ�WKH�FRQWH[W�RI�0DQQǹV�ODW�
HU�ZRUNV��QHHGV�WR�EH�UHDG�DV�PRUH�WKDQ�D�FDVH�KLVWRU\�RI�UHSUHV�
VLRQ�DQG�IRUELGGHQ�SDVVLRQ��7KH�OXUH�RI�UXLQDWLRQ�RSHUDWHV�DW�
VHYHUDO�OHYHOV�VLPXOWDQHRXVO\��������0DQQ�JRHV�EH\RQG�WKH�SOLJKW�
RI�JHQLXV�ERXQG�IRU�WKH�DE\VV��+H�OLQNV�$VFKHQEDFKǹV�IDWH�WR�WKH�
FKDUDFWHU�DQG�GHVWLQ\�RI�*HUPDQ\��������,Q�PRUH�ZD\V�WKDQ�RQH��
WKH�VHOI�GHVWUXFWLYH�FRXUVH�RI�WKH�DUWLVW�LQ�'HDWK�LQ�9HQLFH�DQG�
WKH�OLQN�EHWZHHQ�KLV�WUDJLF�IDWH�DQG�WKDW�RI�D�GLVHDVHG�VRFLHW\�
SUH͕JXUH�WKHPHV�GHYHORSHG�ODWHU�LQ�7KH�0DJLF�0RXQWDLQ��0DULR�
DQG�WKH�0DJLFLDQ��DQG�'RFWRU�)DXVWXV�Ǽ�ǵ�9LFWRU�%URPEHUW��0XV�
LQJV�RQ�0RUWDOLW\��)URP�7ROVWR\�7R�3ULPR�/HYL��&KLFDJR��8QLYHUVLW\�
RI�&KLFDJR�3UHVV��ˏˍˎː���SS��ːː�ˑˍ��$�YHU\�͕QH�FRS\�RI�WKH�UDUHVW�
DQG�PRVW�GHVLUDEOH�HGLWLRQ�RI�0DQQǹV�HDUO\�PDVWHUSLHFH��VHOGRP�
VHHQ�LQ�RULJLQDO�VWDWH�DQG�LQ�WKH�RULJLQDO�VOLSFDVH��WKH�VSLQH�ODEHO�
RQ�ZKLFK�LV�VRPHZKDW�ZRUQ��3UHVHUYHG�LQ�D�EODFN�KDOI�PRURFFR�
VOLSFDVH��� �ˏ˒�ˍˍˍ�ˍˍ
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ˑˍ�� 0$5.621��'DYLG��:H�DUH�SOHDVHG�WR�R̝HU�IRU�VDOH�WKH�PDQX�
VFULSWV�RI�'DYLG�0DUNVRQ��WKH�DXWKRU�RI�:LWWJHQVWHLQǹV�0LVWUHVV�
�ˎ˖˕˕���D�QRYHO�WKDW�'DYLG�)RVWHU�:DOODFH�FDOOHG�ǻSUHWW\�PXFK�
WKH�KLJK�SRLQW�RI�H[SHULPHQWDO�͕FWLRQ�LQ�WKLV�FRXQWU\Ǽ��LQ�DGGL�
WLRQ�WR�WHQ�RWKHU�ERRNV��DOO�RI�ZKRVH�PDQXVFULSWV�DUH�SUHVHQW�
KHUH��$�GHWDLOHG�OLVW�RI�WKH�DUFKLYH�ZLWK�SULFH�LV�DYDLODEOH�WR�LQ�
WHUHVWHG�LQVWLWXWLRQDO�OLEUDULHV�

ˑˎ�� 0(/9,//(��+HUPDQ��%DWWOH�3LHFHV�DQG�$VSHFWV�RI�WKH�:DU��
˕YR��RULJLQDO�SHEEOH�JUDLQHG�EOXH�FORWK�RYHU�EHYHOOHG�ERDUGV�
VSLQH�OHWWHUHG�DQG�VWDPSHG�LQ�JLOW��SXEOLVKHUǹV�GHYLFH�VWDPSHG�
LQ�EOLQG�RQ�IURQW�DQG�EDFN�FRYHU��1HZ�<RUN��+DUSHU�	�%URWKHUV��
3XEOLVKHUV��ˎ˕˓˓��)LUVW�HGLWLRQ�RI�0HOYLOOHǹV�͕UVW�ERRN�RI�SRHPV��
GHGLFDWHG�ǻ7R�WKH�0HPRU\�RI�WKH�7KUHH�+XQGUHG�7KRXVDQG�
:KR�LQ�WKH�:DU�)RU�WKH�0DLQWHQDQFH�RI�WKH�8QLRQ�)HOO�'HYRW�
HGO\�8QGHU�WKH�)ODJ�RI�7KHLU�)DWKHUVǼ��2QH�RI�DSSUR[LPDWHO\�
ˎˏ˒ˍ�FRSLHV�SULQWHG��%$/�ˎː˓˔ː��0HOYLOOHǹV�SRHPV�DUH�FRQ�
FHUQHG�ZLWK�WKH�EDWWOHV�DQG�SHUVRQDOLWLHV�RI�WKH�$PHULFDQ�&LYLO�
:DU�DQG�WKHLU�DIWHUPDWK��ǻ7KH�0DUW\UǼ�LV�0HOYLOOHǹV�UHVSRQVH�WR�
WKH�DVVDVVLQDWLRQ�RI�/LQFROQ�LQ�ˎ˕˓˒��&RQWHPSRUDU\�FULWLFV�ZHUH�
DW�EHVW�UHVSHFWIXO�DQG�RIWHQ�VKDUSO\�FULWLFDO�RI�0HOYLOOHǹV�XQRUWK�
RGR[�VW\OH��7KH�ERRN�KDG�VROG�RQO\�ˑ˕˓�FRSLHV�E\�ˎ˕˓˕�DQG�UH�
FRYHUHG�EDUHO\�KDOI�RI�LWV�SXEOLFDWLRQV�FRVWV��1RW�XQWLO�WKH�ODWWHU�
KDOI�RI�WKH�WZHQWLHWK�FHQWXU\�ZDV�%DWWOH�3LHFHV�UHJDUGHG�DV�RQH�
RI�WKH�PRVW�LPSRUWDQW�ERRN�RI�SRHPV�WR�FRPH�RXW�RI�WKH�&LYLO�
:DU��6RPH�WUL͖H�ZHDU�DW�WKH�KHDG�RI�WKH�VSLQH�SDQHO�DQG�DW�WKH�
ERWWRP�IRUH�WLS�RI�WKH�IURQW�FRYHU��ZKLFK�LV�VOLJKWO\�EXPSHG��
RWKHUZLVH�D�͕QH�FRS\��� �ˑ�ˍˍˍ�ˍˍ

ˑˏ�� 08/'221��3DXO��.QRZLQJ�0\�3ODFH��˕YR��RULJLQDO�SULQWHG�
ZUDSSHUV��VWDSOHG�DV�LVVXHG��>%HOIDVW��8OVWHUPDQ�3XEOLFDWLRQV@��
ˎ˖˔ˎ��)LUVW�HGLWLRQ�RI�WKH�DXWKRUǹV�͕UVW�ERRN��SXEOLVKHG�ZKHQ�
0XOGRRQ�ZDV�D�QLQHWHHQ�\HDU�ROG�VWXGHQW�DW�4XHHQǹV�8QLYHU�
VLW\��%HOIDVW��3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�WKH�HGLWRU�DQG�
SXEOLVKHU�RI�7KH�+RQHVW�8OVWHUPDQ��WKH�SRHW�)UDQN�2UPVE\��RQ�
WKH�WLWOH�SDJH��ǻ(QMR\�WKHVH�SRHPV����)UDQN�2UPVE\Ǽ��)LQH�FRS\�
RI�D�YHU\�UDUH�ERRN��� �ˎˍ�ˍˍˍ�ˍˍ

ˑː�� 086,/��5REHUW��'LH�3RUWXJLHVLQ�>7KH�/DG\�IURP�3RUWXJDO@��˕YR��
RULJLQDO�SXEOLVKHUǹV�JLOW�VWDPSHG�YHOOXP�EDFNHG�EURZQ�ERDUGV��
%HUOLQ��(UQVW�5RZRKOW��ˎ˖ˏː��)LUVW�HGLWLRQ�RI�WKLV�QRYHOOD�WKDW�
ZDV�ODWHU�LQFOXGHG�LQ�WKH�FROOHFWLRQ�'UHL�)UDXHQ��ˎ˖ˏˑ���2QH�RI�

RQO\�ˏ˒�FRSLHV�SULQWHG�RQ�KDQGPDGH�SDSHU�RXW�RI�D�WRWDO�HGL�
WLRQ�RI�ˎ˔˒�FRSLHV�SULQWHG��)LQH�FRS\�� �ˏ�ˏ˒ˍ�ˍˍ

ˑˑ�� 1877$//��-H̝��7KH�&KXUFK�RI�6W��0DU\�	�6W��'DYLG�.LOSHFN��
)ROLR��ˏ˓�OHDYHV�RI�KHDY\�JUD\�VWRFN��LOOXVWUDWHG�IURQWLVSLHFH��FDO�
OLJUDSKLF�WLWOH�SDJH�DQG�VHFWLRQ�WLWOHV�LQ�UHG�ZLWK�KLVWRULDWHG�LQL�
WLDOV��LOOXVWUDWHG�WKURXJKRXW�ZLWK�ZDWHUFRORUV�RI�YLHZV�DQG�LQ�
WHULRUV��D�IHZ�RQODLG���DUFKLWHFWXUDO�HOHPHQWV�DQG�FDUYLQJV��SHQ�
	�LQN�GUDZLQJV��PRVW�KHLJKWHQHG�ZLWK�FRORUHG�FKDON�RU�ZDVK��
SODQV��DQG�͖RUDO�ERUGHUV��RULJLQDO�FDOI��VSLQH�OHWWHUHG�LQ�JLOW��JLOW�
GHYLFH�RQ�IURQW�FRYHU��1XWWDOOǹV�RULJLQDO�ˎ˖˒ˑ�0DVWHUǹV�7KHVLV�
RQ�WKH�KLVWRU\�RI�WKH�PHGLHYDO�FKXUFK�LQ�.LOSHFN��ǻ7KH�RQH�DQG�
RQO\�FRS\�RI�WKLV�ZRUN�LV�RZQHG�E\�-RQDWKDQ�:LOOLDPV���Ǽ�ǵ�QRWH�
LQ�7KH�.LOSHFN�$QWKRORJ\��)LYH�6HDVRQV�3UHVV��ˎ˖˕ˎ���$�KLVWRU\�RI�
WKH�FKXUFK�LQ�1XWWDOOǹV�QHDW�FXUVLYH�KDQG�LOOXVWUDWHG�DQG�HPEHO�
OLVKHG�ZLWK�KLV�DUWZRUN�LQ�WKUHH�FKDSWHUV��ǻ7KH�+LVWRU\Ǽ��ǻ7KH�
6FXOSWXUH�	�$UFKLWHFWXUHǼ��DQG�ǻ7KH�,PSDFWǼ��,Q�WKH�FRGD�WR�WKH�
ERRN�1XWWDOO�ZULWHV��ǻ0\�LQWHQGHG�GHWDFKPHQW�ZDV�FRPSOHWHO\�
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GHVWUR\HG��7KH�EXLOGLQJ�UHIXVHG�WR�EH�VHHQ�DV�DQ�DUUDQJHPHQW�
LQ�VWRQH��DV�WKH�NH\�WR�D�WLPH�DQG�D�WUDGLWLRQ��RU�DV�D�SLHFH�LQ�WKH�
MLJ�VDZ�SX]]OH�RI�DUW�KLVWRU\��,W�VWRRG�XQDYRLGDEO\�DV�D�ZRUN�RI�
DUW��WKH�WLPHOHVV�H[SUHVVLRQ�RI�D�YLVLRQ�H[SHULHQFHG�XQGHU�WKDW�
VDPH�VXQ�ZKLFK�QRZ�ZLQNHG�DW�PH�WKURXJK�WKH�GHHS�\HZ�WUHH�Ǽ�
1XWWDOO��SRHW��SXEOLVKHU��DFWRU��DUWLVW��PXVLFLDQ��DQG�͕JXUH�RI�WKH�
˓ˍVǹ�FRXQWHU�FXOWXUH�LQ�%ULWDLQ��ZDV�WKH�EURWKHU�RI�OLWHUDU\�FULWLF�
DQG�WHDFKHU�$��'��1XWWDOO��6SLQH�DQG�FRYHUV�UXEEHG��SDUWLFXODUO\�
DW�WKH�H[WUHPLWLHV��RWKHUZLVH�WKLV�XQLTXH�DUWLVWǹV�ERRN�LV�LQ�͕QH�
FRQGLWLRQ��� �ˎ˒�ˍˍˍ�ˍˍ

ˑ˒�� >2)),&,1$�%2'21,@�$(623��7KH�)DEOHV�RI�$HVRS�SULQWHG�
IURP�WKH�9HURQHVH�(GLWLRQ�RI�ȮȤȤȤȤȭȹȹȪȹ�LQ�/DWLQ�9HUVHV�DQG�
WKH�,WDOLDQ�9HUVLRQ�E\�$FFLR�=XFFR��ZLWK�WKH�:RRGFXWV�QHZO\�
HQJUDYHG�DQG�FRORXUHG�DIWHU�D�FRS\�LQ�WKH�%ULWLVK�0XVHXP��
�:LWK���7KH�)LUVW�7KUHH�%RRNV�RI�&D[WRQǹV�$HVRS�FRQWDLQLQJ�
WKH�)DEOHV�,OOXVWUDWHG�LQ�WKH�9HURQD�$HVRSXV�RI�ȮȤȤȤȤȭȹȹȪȹ��
ˏ�YROXPHV��ODUJH�˕YRV��LOOXVWUDWHG��RULJLQDO�TXDUWHU�JUHHQ�
PRURFFR�DPG�GHFRUDWHG�ERDUGV��W�H�J���DFHWDWH�GXVW�MDFNHWV��
PRURFFR�WLSSHG�VOLSFDVH��9HURQD���2̞FLQD�%RGRQL���ˎ˖˔ː��
)LUVW�HGLWLRQ��/LPLWHG�WR�ˎ˓ˍ�QXPEHUHG�FRSLHV�VHW�LQ�&HQWDXU�
W\SHV�DQG�SULQWHG�RQ�KDQGPDGH�0DJQDQL�SDSHU�ZLWK�WKH�
ZDWHUPDUN�RI�WKH�JRRVH��7KH�/DWLQ�,WDOLDQ�WH[W�ZDV�UHYLVHG�
E\�*LRYDQQL�%DWWLVWD�3LJKL�DQG�WKH�ZRRGFXWV��DWWULEXWHG�WR�
/LEHUDOH�GD�9HURQD��ZHUH�UHFXW�E\�$QQD�%UDPDQWL��7KH�͖HX�
URQV��͕UVW�DGRSWHG�LQ�ˎˑ˔˕��ZHUH�HQJUDYHG�E\�&KDUOHV�0DOLQ��
7KH�FRORULQJ�ZDV�FDUULHG�RXW�LQ�3DULV�E\�WKH�$WHOLHU�'DQLHO�
-DFRPHW��7KH�VHFRQG�YROXPH�LQFOXGHV�VL[W\�IDEOHV�LQ�&D[WRQǹV�
(QJOLVK�WUDQVODWLRQ��IROORZHG�E\�VL[�PLVVLQJ�IURP�&D[WRQ�DQG�
KHUH�WUDQVODWHG�IURP�WKH�/DWLQ�E\�%HWW\�5DGLFH��ZLWK�D�SUHID�
WRU\�QRWH�E\�7DQ\D�DQG�+DQV�6FKPROOHU��ZKR�UHYLVHG�WKH�
WH[W��%DUU�˖ˎ��6FKPROOHU�ˎ˕ˏ��+XWQHU�	�.HOO\��$�&HQWXU\�IRU�WKH�
&HQWXU\��)LQH�3ULQWHG�%RRNV�IURP�ˎ˖ˍˍ�WR�ˎ˖˖˖��7KH�*UROLHU�&OXE��
ˎ˖˖˖��˔˕��$�YHU\�͕QH�FRS\�RI�WKLV�EHDXWLIXO�HGLWLRQ��ZLWK�WKH�
VHSDUDWH�LQGH[�RI�WKH�ZRRGFXWV�DQG�DQ�H[SODQDWRU\�HVVD\�ODLG�
LQ��� �ˑ�˔˒ˍ�ˍˍ

ˑ˓�� 25:(//��*HRUJH��+RPDJH�WR�&DWDORQLD��˕YR��RULJLQDO�JUHHQ�
FORWK��SLFWRULDO�GXVW�MDFNHW��/RQGRQ��6HFNHU�	�:DUEXUJ���ˎ˖ː˕���
)LUVW�HGLWLRQ�RI�2UZHOOǹV�DFFRXQW�RI�KLV�H[SHULHQFHV�͕JKWLQJ�IRU�
WKH�ȱȰȶȮ��DQ�DQWL�6WDOLQLVW�SDUW\��RQ�WKH�VLGH�RI�WKH�5HSXEOLF�LQ�

WKH�6SDQLVK�&LYLO�:DU�LQ�ˎ˖ː˓�ˎ˖ː˔��2QH�RI�RQO\�ˎ˒ˍˍ�FRSLHV�
SULQWHG��)HQZLFN�$�˓D��*ROODQF]��ZKLFK�KDG�SXEOLVKHG�DOO�RI�
2UZHOOǹV�SUHFHGLQJ�ERRNV��UHIXVHG�WR�SXEOLVK�+RPDJH�WR�&DWD�
ORQLD�RZLQJ�WR�LWV�IRUWKULJKW�KRQHVW\�DERXW�WKH�EHKDYLRU�RI�WKH�
&RPPXQLVWV�LQ�6SDLQ��$V�WKH�KLVWRULDQ�5D\PRQG�&DUU�SXW�LW��
ǻ7KH�6SDQLVK�&LYLO�ZDU�SURGXFHG�D�VSDWH�RI�EDG�OLWHUDWXUH��+RP�
DJH�WR�&DWDORQLD�LV�RQH�RI�WKH�IHZ�H[FHSWLRQV�DQG�WKH�UHDVRQ�LV�
VLPSOH��2UZHOO�ZDV�GHWHUPLQHG�WR�VHW�GRZQ�WKH�WUXWK�DV�KH�VDZ�
LW��7KLV�ZDV�VRPHWKLQJ�WKDW�PDQ\�ZULWHUV�RI�WKH�/HIW�LQ�ˎ˖ː˓ǵː˖�
FRXOG�QRW�EULQJ�WKHPVHOYHV�WR�GR��2UZHOO�FRPHV�EDFN�WLPH�DQG�
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WLPH�DJDLQ�LQ�KLV�ZULWLQJV�RQ�6SDLQ�WR�WKRVH�SROLWLFDO�FRQGLWLRQV�
LQ�WKH�ODWH�WKLUWLHV�ZKLFK�IRVWHUHG�LQWHOOHFWXDO�GLVKRQHVW\��WKH�
VXEVHUYLHQFH�RI�WKH�LQWHOOHFWXDOV�RI�WKH�(XURSHDQ�/HIW�WR�WKH�
&RPPXQLVW�ǸOLQHǹ��HVSHFLDOO\�LQ�WKH�FDVH�RI�WKH�3RSXODU�)URQW�LQ�
6SDLQ�ZKHUH��LQ�KLV�YLHZ��WKH�SDUW\�OLQH�FRXOG�QRW�FRQFHLYDEO\�
EH�VXSSRUWHG�E\�DQ�KRQHVW�PDQ��2QO\�D�IHZ�VWURQJ�VRXOV��9LFWRU�
6HUJH�DQG�2UZHOO�DPRQJ�WKHP��FRXOG�VXPPRQ�XS�WKH�FRXUDJH�
WR�͕JKW�WKH�ZKROH�WRQH�RI�WKH�OLWHUDU\�HVWDEOLVKPHQW�DQG�WKH�
LQ͖XHQFH�RI�&RPPXQLVWV�ZLWKLQ�LW�Ǽ�2UZHOOǹV�H[SHULHQFHV�LQ�
6SDLQ��ZKLFK�HQGHG�ZKHQ�KH�ZDV�VKRW�LQ�WKH�WKURDW�DQG�IRUFHG�
WR�OHDYH�WKH�IURQW��ZHUH�WKH�WXUQLQJ�SRLQW�LQ�KLV�LQWHOOHFWXDO�
DQG�SROLWLFDO�OLIH��$V�KH�ODWHU�ZURWH��ǻ(YHU\�OLQH�RI�VHULRXV�ZRUN�
WKDW�,�KDYH�ZULWWHQ�VLQFH�ˎ˖ː˓�KDV�EHHQ�ZULWWHQ��GLUHFWO\�RU�LQGL�
UHFWO\��DJDLQVW�WRWDOLWDULDQLVP�DQG�IRU�GHPRFUDWLF�6RFLDOLVP��DV�,�
XQGHUVWDQG�LW�Ǽ�7KH�XVXDO�R̝VHWWLQJ�WR�HQGSDSHUV��RWKHUZLVH�D�
͕QH�FRS\�LQ�WKH�UDUH�GXVW�MDFNHW�ZKLFK�LV�YHU\�VOLJKWO\�UXEEHG�
DW�KHDG�DQG�WDLO�RI�WKH�VSLQH��$Q�H[FHSWLRQDO�FRS\��UDUH�LQ�GXVW�
MDFNHW��DQG�HVSHFLDOO\�UDUH�LQ�WKLV�FRQGLWLRQ��� �ˎ˔�˒ˍˍ�ˍˍ

ˑ˔�� 3(662$��)HUQDQGR��(QJOLVK�3RHPV��,��$QWLQRXV��,,��,QVFULS�
WLRQV��>ZLWK�@�(QJOLVK�3RHPV�,,,��(SLWKDODPLXP��ˏ�YROXPHV��
ODUJH�˕YRV��RULJLQDO�SULQWHG�EX̝�SDSHU�ZUDSSHUV��/LVERQ��2OL�
VLSR��$SDUWDGR�ˎˑ˒��ˎ˖ˏˎ��)LUVW�HGLWLRQV��SULQWHG�DW�WKH�SRHWǹV�
RZQ�SUHVV��WKH�3ULQWLQJ�2̞FH�RI�WKH�$QQXDULR�&RPPHUFLDO��ˏˑ�
5HVWDXUDGRUHV��LQ�/LVERQ��DQG�SXEOLVKHG�XQGHU�KLV�RZQ�LPSULQW�
ǻ2OLVLSRǼ��,Q�ˎ˖ˎ˕��3HVVRD�KDG�VHOI�SXEOLVKHG�KLV�͕UVW�WZR�ERRNV��
$QWLQR¾V�DQG�ː˒�6RQQHWV��ERWK�LQ�(QJOLVK��DQG�KDG�VHQW�FRSLHV�
WR�(QJODQG�LQ�DQ�XQVXFFHVVIXO�DWWHPSW�WR�VHFXUH�SXEOLFDWLRQ�
IRU�WKHP�WKHUH��,Q�ˎ˖ˏˎ��3HVVRD�XVHG�D�VPDOO�LQKHULWDQFH�WR�SXU�
FKDVH�D�VPDOO�SUHVV��ZKLFK�KH�XVHG�WR�SULQW�(QJOLVK�3RHPV��WKH�
͕UVW�ZRUNV�IURP�KLV�SUHVV��LQ�'HFHPEHU�RI�WKDW�\HDU��7KH�SUHV�
HQFH�RI�WKH�SULFH�ǻ2QH�DQG�6L[SHQFH�1HWǼ�RQ�WKH�EDFN�FRYHU�RI�
HDFK�YROXPH�VXJJHVWV�WKDW�3HVVRD�LQWHQGHG�WR�R̝HU�WKH�ERRNV�
IRU�VDOH�LQ�(QJODQG�ZKHUH�KH�KDG�EHHQ�WU\LQJ�WR�JHW�KLV�SRHPV�
SXEOLVKHG�VLQFH�ˎ˖ˎˏ��KH�LV�NQRZQ�WR�KDYH�VHQW�͕IWHHQ�SRHPV�
LQ�(QJOLVK�WR�WKH�SXEOLVKHU�-RKQ�/DQH�LQ�ˎ˖ˎ˒��DQG�WR�KDYH�ZULW�
WHQ�WR�+DUROG�0RQUR�RI�WKH�3RHWU\�%RRNVKRS�LQ�WKH�VDPH�\HDU��
ǻ,QJHQLRXV�SDUDGR[�DQG�VHOI�FRQWUDGLFWLRQ�IRUP�WKH�VKLIWLQJ�
IRXQGDWLRQ�RI�WKH�LQWHULRU�OLWHUDU\�ZRUOG�RI�)HUQDQGR�3HVVRD��
DQ�DQJORSKLOH�LQ�OLWHUDU\�FXOWXUH��ZKR�ZDV�UDLVHG�DQG�HGXFDWHG�
WKURXJK�KLJK�VFKRRO�LQ�6RXWK�$IULFD��5HWXUQLQJ�WR�/LVERQ�LQ�

$XJXVW��ˎ˖ˍ˒��3HVVRD�LQLWLDWHG�D�OLIHORQJ�OLWHUDU\�SURMHFW�FHQ�
WHUHG�LQ�WKH�FLW\�KH�UDUHO\�HYHU�OHIW�DJDLQ��PDUNHG�E\�GL̝HUHQFH�
DQG�JHQLXV��������+LV�HGXFDWLRQ�LQ�(QJOLVK�ZDV�DOLHQDWLQJ�WR�WKH�
3RUWXJDO�WR�ZKLFK�KH�UHWXUQHG��DQG�KH�VRRQ�DEDQGRQHG�XQL�
YHUVLW\�VWXGLHV�IRU�D�SKDQWRP�OLWHUDU\�OLIH�RI�PRGHUQLVW�FLUFOHV�
LQ�WKH�FDI«V�DQG�SDUW�WLPH�HPSOR\PHQW�DV�D�WUDQVODWRU��7KUHH�
RI�KLV�IRXU�ERRNV�ZHUH�SXEOLVKHG�LQ�/LVERQ�LQ�(QJOLVK�LQ�ˎ˖ˎ˕�
DQG�ˎ˖ˏˎ��DPRXQWLQJ�WR�DQRWKHU�PDVN�FRQ͕UPLQJ�WKH�HQGXULQJ�
LQ͖XHQFH�RI�KLV�(QJOLVK�HGXFDWLRQ�DQG�KLV�OLQJXLVWLF�HVWUDQJH�
PHQW�IURP�3RUWXJDO��������)URP�KLV�HDUOLHVW�ZULWLQJV�KH�GL̝HUHQWL�
DWHG�EHWZHHQ�D�FRQVFLRXV�VHOI�DQG�LWV�LGHDV�DQG�H[SHULHQFHV��������
>3HVVRD@�WKH�FRQVXPPDWH�PRGHUQLVW�RI�(XURSHDQ�OLWHUDWXUH�������
VHHPV�FRPSDUDEOH�WR�WKH�VSOLWWLQJ�RI�WKH�OLWHUDU\�DWRP��IRU�KH�
DQWLFLSDWHG�WKH�FRQFHUQV�RI�DQ�HQWLUH�DJH�WR�FRPH��ZKLOH�LQ�KLV�
ZRUNV�KH�PDUVKDOHG�WKH�SDQRSO\�RI�DYDQW�JDUGH�WRROV�RI�WKH�
WLPH��������+LV�ZULWLQJV�JURZ�LQ�LQWHUHVW�EHFDXVH�WKH\�H[SORUHG�
HOXVLYH�WUXWKV�RI�SRHWU\�DQG�WKH�PLQG�LQ�D�ZD\�WKDW�H[KDXVWHG�
DOO�WKH�SRVVLELOLWLHV�RI�KLV�FUDIW�Ǽ�ǵ�.��'DYLG�-DFNVRQ��$GYHUVH�
*HQUHV�LQ�)HUQDQGR�3HVVRD��2[IRUG�	�1�<���2[IRUG�8QLYHUVLW\�
3UHVV��ˏˍˎˍ���SS��ˑ��ˏ˓�ˏ˔��7KH�͕UVW�YROXPH�RI�(QJOLVK�3RHPV�
LQFOXGHV�WKH�UHYLVHG�YHUVLRQ�RI�3HVVRDǹV�ORQJ�SRHP�ǻ$QWLQR¾VǼ��
ZKLFK�KDG�EHHQ�SUHYLRXVO\�SXEOLVKHG�LQ�ˎ˖ˎ˕�LQ�ǻDQ�HDUO\�DQG�
LPSHUIHFW�GUDIWǼ��WKH�SUHVHQW�YHUVLRQ�ǻLV�PHDQW�WR�DQQXO�DQG�
VXSHUVHGH�WKDW��IURP�ZKLFK�LW�LV�HVVHQWLDOO\�GL̝HUHQWǼ��IURP�
WKH�DXWKRUǹV�QRWH���7KH�YROXPH�DOVR�FRQWDLQV�WKH�FROOHFWLRQ�RI�
VKRUW�HSLJUDPV�LQVSLUHG�E\�5RPDQ�WRPEVWRQHV�FROOHFWLYHO\�
HQWLWOHG�ǻ,QVFULSWLRQVǼ��7KH�VHFRQG�YROXPH�FRPSULVHV�WKH�SRHP�
ǻ(SLWKDODPLXPǼ��ZKLFK�LV�GDWHG�ˎ˖ˎː��DQG�ZKLFK�UHSUHVHQWV�WKH�
PXVLQJV�RI�D�EULGH�RQ�WKH�PRUQLQJ�RI�KHU�ZHGGLQJ��,Q�D�OHWWHU�
ZULWWHQ�LQ�ˎ˖ːˍ��3HVVRD�DVVHUWHG�WKDW�KH�KDG�ZULWWHQ�ǻKLV�WZR�
ORQJ��PLOGO\�HURWLF�SRHPV�ǵ�WKH�KHWHURVH[XDO�Ǹ(SLWKDODPLXPǹ�
�ˎ˖ˎː��DQG�WKH�KRPRVH[XDO�Ǹ$QWLQR¾Vǹ��ˎ˖ˎ˒��ǵ�WR�JHW�VH[�RXW�RI�
KLV�V\VWHP��������,Q�WKH�DIRUHPHQWLRQHG�OHWWHU�WR�*DVSDU�6LP·HV��
3HVVRD�FODLPHG�QRW�WR�NQRZ�ZK\�KH�ZURWH�Ǹ(SLWKDODPLXPǹ�DQG�
Ǹ$QWLQR¾Vǹ�LQ�(QJOLVK��ZKLFK�ZDV�DV�JRRG�DV�D�FRQIHVVLRQ�WKDW�KH�
NQHZ�H[DFWO\�ZK\��&RQYHUWLQJ�KLV�VH[XDO�GHVLUHV�LQWR�ZULWLQJ�
ZDV��DV�KH�KLPVHOI�H[SODLQHG��D�ZD\�WR�REMHFWLI\�WKHP��WR�PDNH�
WKHP�LQWR�REMHFWV�RXWVLGH�KLPVHOI��$V�(QJOLVK�WH[WV�WKH\�EHFDPH�
WKDW�PXFK�PRUH�IRUHLJQ��������(QJOLVK�KDG�DQRWKHU�DWWUDFWLRQ�IRU�
3HVVRD��,W�FRPSULVHG�DQ�DUWL͕FLDOLW\�WKDW�EHFDPH�VHFRQG�QDWXUH��
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D�NLQG�RI�VSRQWDQHRXV�XQVSRQWDQHLW\��)RU�RQH�ZKR�HVFKHZHG�
WKH�XQPHGLDWHG�H[SUHVVLRQ�RI�HPRWLRQ�������IRUHLJQ�ODQJXDJHV�
KDG�WKH�YLUWXH�RI�DFWLQJ�DV�D�FKHFN��WKH�OLQJXLVWLF�VWUDQJHQHVV�
DXWRPDWLFDOO\�GHWDFKLQJ�WKH�DXWKRU�IURP�KLV�IHHOLQJV��7KH�DOO�WRR�
OLNHO\�SLWIDOO��LQWR�ZKLFK�3HVVRDǹV�(QJOLVK�SRHPV�ODUJHO\�VOLSSHG��
ZDV�D�VWUDLQHG�VW\OH�DQG�D�UDGLFDO�ORVV�RI�HPRWLRQDO�SRZHU��������
:LWK�FRQVXPPDWH�GHWDFKPHQW��3HVVRD�HYHQ�ZURWH�KLV�͕QDO�
ZRUGV�LQ�(QJOLVK�ǵ�ǻ,�NQRZ�QRW�ZKDW�WRPRUURZ�ZLOO�EULQJǼ�ǵ�DV�
LI�WR�PDUN�DQ�LURQLF�RU�H[LVWHQWLDO�GLVWDQFH�EHWZHHQ�KLPVHOI�DQG�
GHDWK��ZKLFK�LV�ZKDW�WKH�QH[W�GD\��ːˍ�1RYHPEHU�ˎ˖ː˒��EURXJKW�Ǽ�
ǵ�5LFKDUG�=HQLWK��IURP�KLV�,QWURGXFWLRQ�WR�)HUQDQGR�3HVVRD�	�&R��

6HOHFWHG�3RHPV���1�<���*URYH�3UHVV��ˎ˖˖˕���SS��ˏˑ�ˏ˒��ˏ˔��3HVVRD�
SXEOLVKHG�RQO\�IRXU�ERRNV�>FRXQWLQJ�(QJOLVK�3RHPV�DV�D�VLQJOH�
YROXPH@�GXULQJ�KLV�OLIHWLPH��$QWLQR¾V�DQG�ː˒�6RQQHWV�LQ�ˎ˖ˎ˕��
(QJOLVK�3RHPV�LQ�ˎ˖ˏˎ��DQG�0HQVDJHP�>0HVVDJH��WKH�RQO\�ERRN�RI�
3HVVRDǹV�WR�EH�SXEOLVKHG�LQ�3RUWXJXHVH�LQ�KLV�OLIHWLPH@�LQ�ˎ˖ːˑ��
:LWK�WKH�H[FHSWLRQ�RI�0HQVDJHP��DOO�DUH�H[WUHPHO\�UDUH��6PDOO�
IDLQW�GDPSVWDLQ�DW�EDVH�RI�VSLQH�RI�WKH�͕UVW�YROXPH��WKH�XVXDO�
WRQLQJ�WR�WKH�SDSHU��RWKHUZLVH�D�͕QH�VHW��HDFK�YROXPH�ODUJHO\�
XQRSHQHG�� �ˏ˒�ˍˍˍ�ˍˍ

ˑ˕�� >3/$,1�:5$33(5�35(66@�%25*(6��-RUJH�/XLV��6LHWH�3R�
HPDV�6DMRQHV���6HYHQ�6D[RQ�3RHPV��:LWK�D�)RUHZRUG�	�1RWHV�
LQ�(QJOLVK�E\�WKH�$XWKRU��7UDQVODWLRQV�LQWR�(QJOLVK�E\�$ODVWDLU�
5HLG�	�1RUPDQ�7KRPDV�GL�*LRYDQQL��,PSUHVVLRQV�E\�$UQDOGR�
3RPRGRUR��)ROLR��LOOXVWUDWHG�ZLWK�HQJUDYLQJV��RULJLQDO�YHOOXP�
ZLWK�SODWHG�EURQ]H�EDV�UHOLHI�SODWHV�E\�3RPRGRUR�PRXQWHG�RQ�
WKH�IURQW�FRYHU��LQ�SXEOLVKHUǹV�ZRRGHQ�ER[�ZLWK�UHOLHI�HWFKHG�
EUDVV�SDQHO���9HURQD��,WDO\���3ODLQ�:UDSSHU�3UHVV���ˎ˖˔ˑ���)LUVW�
HGLWLRQ�RI�WKH�PDJQXP�RSXV�RI�5LFKDUG�*DEULHO�5XPPRQGVǹ�
3ODLQ�:UDSSHU�3UHVV��/LPLWHG�WR�ˎˏˍ�SUHVV�QXPEHUHG�FRSLHV�
SULQWHG�RQ�&UHDP�5LFKDUG�GH�%DV�KDQGPDGH�ZRYH�SDSHU��WKH�
HQJUDYLQJV�SULQWHG�E\�)DELR�$PEURVL��WKH�RUQDPHQWV�VWDPSHG�
E\�5HQ]R�3DYDQHOOR�DQG�ERXQG�E\�0DUFHOOR�)RUQDUR��VLJQHG�E\�
%RUJHV�DQG�3RPRGRUR��6P\WK��3ODLQ�:UDSSHU�3UHVV��ˎ˖˓˓�ˎ˖˕˕��
ˎˑ��+XWQHU�DQG�.HOO\��*UROLHU�&OXE��$�&HQWXU\�)RU�7KH�&HQWXU\��
)LQH�3ULQWHG�%RRNV�)URP�ˎ˖ˍˍ�WR�ˎ˖˖˖��˔˖��7KH�SXEOLVKHUǹV�ER[�
VKRZV�VRPH�VKHOI�ZHDU�DQG�D�GDPS�VWDLQ�DW�WKH�XSSHU�FRUQHU��
�DERXW�ˑ�LQFKHV�ORQJ�DQG�˗ȅˢ�LQFK�ZLGH���RWKHUZLVH�D�͕QH�FRS\�
RI�WKLV�PDVWHUSLHFH�RI�PRGHUQ�͕QH�SULQWLQJ��DOPRVW�HQWLUHO\�
IUHH�RI�WKH�RFFDVLRQDO�OLJKW�SLQSRLQW�VSRWWLQJ�WKDW�VHHPV�WR�
D̝HFW�DOO�FRSLHV�RI�WKH�HGLWLRQ��ZKLFK�LV�IDU�UDUHU�WKDQ�LWV�OLPLWD�
WLRQ�ZRXOG�VXJJHVW��� �ˎ˒�ˍˍˍ�ˍˍ

ˑ˖�� >3/$,1�:5$33(5�35(66@�580021'6��5LFKDUG�*DEULHO��
$�6DPSOHU�RI�/HDYHV�IURP�3ODLQ�:UDSSHU�3UHVV�DQG�([�2SKLG�
LD�%RRNV��(VVD\V�E\�5LFKDUG�*DEULHO�5XPPRQGV��'HFKHUG�
7XUQHU��0LFKDHO�DQG�:LQLIUHG�%L[OHU��*ROGD�/DXUHQV��%UDGOH\�
+XWFKLQVRQ��$OHVVDQGUR�=DQHOOD��*XLGR�7UHYLVDQL��DQG�&UDLJ�
-HQVVHQ��)ROLR��RULJLQDO�TXDUWHU�OHDWKHU�DQG�FORWK��LQ�SXEOLVK�
HUǹV�FORWK�ER[���1R�SODFH��5LFKDUG�*DEULHO�5XPPRQGV��ˎ˖˖˓���
)LUVW�HGLWLRQ��/LPLWHG�WR�ˑˍ�FRSLHV�VLJQHG�E\�5XPPRQGV��7KH�



ˈˇ ˈˈ

6DPSOHU�LQFOXGHV�D�FKHFNOLVW�RI�ERRNV�SURGXFHG�E\�5XPPRQGV�
DW�WKH�3ODLQ�:UDSSHU�3UHVV�DQG�DW�([�2SKLGLD��ǻ7KLV�HGLWLRQ�������
ZDV�FRPSRVHG�LQ�0RQRW\SH�'DQWH�E\�0LFKDHO�DQG�:LQLIUHG�
%L[OHU��*ROGD�/DXUHQV�OHWWHUHG�WKH�WLWOH��%UDGOH\�+XWFKLQVRQ�
SULQWHG�WKH�IURQW�DQG�EDFN�PDWWHU�RQ�0DJQDQL�PRXOGPDGH�
SDSHU�DQG�WKH�ZUDSSHUV�RQ�)DEULDQR�,QJUHV�PRXOGPDGH�SDSHU��
7KH�VLJQDWXUHV�DQG�VHFWLRQV�LQ�WKH�VDPSOHU�ZHUH�SULQWHG�RQ�D�
YDULHW\�RI�SDSHUV�E\�5LFKDUG�*DEULHO�5XPPRQGV�DQG�$OHVVDQ�
GUR�=DQHOOD��7KH�IURQWLVSLHFH�SKRWRJUDSK�ZDV�WDNHQ�E\�*XLGR�
7UHYLVDQL��7KH�HGLWLRQ�ZDV�TXDUWHU�ERXQG�LQ�OHDWKHU�ZLWK�FORWK�
ERDUGV�E\�&UDLJ�-HQVHQ�DW�%RRN/DE�Ǽ�ǵ�IURP�WKH�FRORSKRQ��
)LQH�FRS\��� �ˑ�˒ˍˍ�ˍˍ�

˒ˍ�� 3281'��(]UD��&DWKD\��7UDQVODWLRQV�E\�(]UD�3RXQG�)RU�WKH�0RVW�
3DUW�)URP�WKH�&KLQHVH�RI�5LKDNX��)URP�WKH�1RWHV�RI�WKH�/DWH�(UQHVW�
)HQROORVD��DQG�WKH�'HFLSKHULQJV�RI�WKH�3URIHVVRUV�0RUL�DQG�$ULJD��
6PDOO��WKLQ�˕YR��RULJLQDO�SULQWHG�ZUDSSHUV��/RQGRQ��(ONLQ�
0DWKHZV��ˎ˖ˎ˒��)LUVW�HGLWLRQ��2QH�RI�ˎˍˍˍ�FRSLHV�SULQWHG��*DO�
OXS�$˖��3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�3RXQG�RQ�D�SUHOLPLQDU\�
EODQN�LQ�WKH�PRQWK�EHIRUH�SXEOLFDWLRQ��ǻ7R�0UV�+��7��7XFNHU���
ZLWK�P\VWLF�VDOXWDWLRQV����(��3����0DUFK�ˎ˖ˎ˒Ǽ��1HOO\�7XFNHU��Q«H�
(GLWK�(OOHQ�:RRGPDVV��ODWHU�0UV��*LOEHUW�+\GH�/HHV��ODWHU�0UV��
+HQU\�7XGRU�7XFNHU��ZDV�D�FORVH�IULHQG�RI�2OLYLD�6KDNHVSHDU�
DQG�VXEVHTXHQWO\�:��%��<HDWVǹV�PRWKHU�LQ�ODZ��+HU�GDXJKWHU��
*HRUJH�+\GH�/HHV��ZDV�'RURWK\��6KDNHVSHDU��3RXQGǹV�EHVW�
IULHQG��<HDWV�DQG�*HRUJH�ZHUH�PDUULHG�LQ�2FWREHU�ˎ˖ˎ˔��ZLWK�
3RXQG�VHUYLQJ�DV�<HDWVǹV�EHVW�PDQ��3RXQGǹV�LQVFULSWLRQ�SUHVXP�
DEO\�UHIHUV�WR�WKH�LQWHUHVW�LQ�WKH�RFFXOW�HQGHPLF�WR�<HDWVǹV�FLUFOH�
RI�IULHQGV��6RPH�\HDUV�ODWHU��*HRUJH�+\GH�/HHV�<HDWV�WRRN�WR�
ǼDXWRPDWLF�ZULWLQJǼ��PXFK�WR�KHU�KXVEDQGǹV�GHOLJKW��&DWKD\�LV�
SHUKDSV�3RXQGǹV�EHVW�ORYHG�FROOHFWLRQ�RI�SRHPV��LQFOXGLQJ�ǻ7KH�
5LYHU�0HUFKDQWǹV�:LIH��$�/HWWHUǼ�DQG�ǻ/DPHQW�RI�WKH�%RUGHU�
*XDUGǼ��DQG�RQH�RI�WKH�EHVW�FROOHFWLRQV�RI�SRHWU\�WR�UHVSRQG��
KRZHYHU�REOLTXHO\�LW�PD\�VHHP��WR�WKH�*UHDW�:DU��:UDSSHUV�
WRQHG�DQG�OLJKWO\�ZRUQ�WRZDUG�HGJHV��OLJKW�WR�PRGHUDWH�IR[LQJ�
WKURXJKRXW��RWKHUZLVH�D�YHU\�JRRG�FRS\��,QVFULEHG�FRSLHV�RI�&D�
WKD\�DUH�UDUH��3UHVHUYHG�LQ�D�IROGLQJ�FORWK�ER[��� �ˎˏ�˒ˍˍ�ˍˍ

˒ˎ�� >3281'��(]UD@��(/,27��7��6��	�(]UD�3281'���(]UD�3RXQG��
+LV�0HWULF�DQG�3RHWU\��ˎˏPR��IURQWLVSLHFH�SRUWUDLW�E\�+HQUL�
*DXGLHU�%U]HVND��RULJLQDO�URVH�ERDUGV��1HZ�<RUN��.QRSI��ˎ˖ˎ˔��

)LUVW�HGLWLRQ�RI�7��6��(OLRWǹV�VHFRQG�ERRN��D�WZHQW\�͕YH�SDJH�
HVVD\�ZULWWHQ�DQRQ\PRXVO\�E\�(OLRW�DW�3RXQGǹV�UHTXHVW��2QH�
RI�ˎˍˍˍ�FRSLHV�SULQWHG��*DOOXS�76(�$ˏ��*DOOXS�(3�%ˎ˔��2QH�RI�
3RXQGǹV�UHWDLQHG�FRSLHV��ZLWK�KLV�FRQWHPSRUDU\�EOLQG�VWDPSHG�
DGGUHVV�ǻ˒��+ROODQG�3ODFH�&KDPEHUV��.HQVLQJWRQ��:�Ǽ�RQ�WKH�
IURQW�IUHH�HQGSDSHU��DQG�KLV�KRORJUDSK�DQQRWDWLRQV�WR�WKH�ELE�
OLRJUDSK\�DW�WKH�EDFN�RI�WKH�ERRN��(]UD�3RXQG��+LV�0HWULF�DQG�
3RHWU\�ZDV�LQWHQGHG�DV�D�SURPRWLRQDO�SLHFH�WR�DFFRPSDQ\�WKH�
SXEOLFDWLRQ�RI�3RXQGǹV�/XVWUD��1�<���.QRSI��ˎ˖ˎ˔���*DOOXS�QRWHV�
WKDW�3RXQG�ǻZHQW�RYHU�WKH�PDQXVFULSW��PDNLQJ�FRUUHFWLRQV�DQG�
FKDQJHV�EHIRUH�VHQGLQJ�LW�RQ�WR�-RKQ�4XLQQ�IRU�SXEOLFDWLRQ�
E\�.QRSI�Ǽ*DOOXS�(3�%ˎ˔��3RXQG�FRQWULEXWHG�WKH�WKUHH�SDJH�
ELEOLRJUDSK\�DW�WKH�EDFN�RI�WKH�ERRN�DQG�KH�KDV�DQQRWDWHG�LW�LQ�
WKLV�FRS\��DGGLQJ�WKH�SXEOLFDWLRQ�GDWH�RI�3DYDQQHV�DQG�'LYLVLRQV�
LQ�ˎ˖ˎ˕��DQG�,QVWLJDWLRQV�DQG�4XLD�3DXSHU�$PDYL��ERWK�QRWHG�DV�
SXEOLVKHG�LQ�ˎ˖ˎ˖��DOWKRXJK�DFFRUGLQJ�WR�*DOOXS�,QVWLJDWLRQV�
ZDV�QRW�LVVXHG�XQWLO�ˎ˖ˏˍ��3RXQG�OLYHG�DW�+ROODQG�3ODFH�&KDP�
EHUV�LQ�.HQVLQJWRQ�IURP�ˎ˖ˎˑ�ˎ˖ˏˍ��ZKHQ�KH�OHIW�/RQGRQ�IRU�
3DULV��7RS�HGJH�RI�ERDUGV�QHDU�KHDG�RI�VSLQH�EXPSHG��VSLQH�
IDGHG��RWKHUZLVH�D�YHU\�JRRG�FRS\���� �ˑ�˒ˍˍ�ˍˍ�

˒ˏ�� 3281'��(]UD��4XLD�3DXSHU�$PDYL��˕YR��RULJLQDO�JUHHQ�FORWK�
EDFNHG�ERDUGV�ZLWK�SULQWHG�ODEHO�RQ�VSLQH��/RQGRQ��7KH�(JRLVW�
/WG����ˎ˖ˎ˖���)LUVW�HGLWLRQ��RUGLQDU\�LVVXH��2QH�RI�˒ˍˍ�FRSLHV�
SULQWHG�RQ�ZRYH�SDSHU��:LWK�WKH�ZRUG�ǻZKHUHIRUHǼ�FRUUHFWHG�
WR�ǻZKHUHIURPǼ�RQ�S��ːˑ�E\�3RXQG�DV�LQ�PRVW�FRSLHV��*DOOXS�
$ˎ˔D��3UHVHQWDWLRQ�FRS\��LQVFULEHG�E\�3RXQG�LQ�WKH�PRQWK�RI�
SXEOLFDWLRQ�RQ�WKH�IURQW�IUHH�HQGSDSHU��ǻ0OOH�6X]DQQH�.DU�
SHOHV���IURP���(]UD�3RXQG���2FWREHU�ˎ˖ˎ˖Ǽ��6X]DQQH�.DUSHOHV�
�ˎ˕˖ˍ�ˎ˖˓˖���D�)UHQFK�VFKRODU�RI�%XGGKLVP��JUDGXDWHG�IURP�
WKH�8QLYHUVLW\�RI�3DULV�ZLWK�D�GHJUHH�LQ�2ULHQWDO�VWXGLHV�DQG�
NQHZ�3RXQG�LQ�3DULV��.DUSHOHV�VSHQW�PXFK�RI�KHU�ZRUNLQJ�OLIH�
LQ�&DPERGLD��KHOSLQJ�WR�HVWDEOLVK�WKH�5R\DO�/LEUDU\�LQ�3KQRP�
3HQK��QRZ�WKH�1DWLRQDO�/LEUDU\��DQG�VXSHUYLVLQJ�WKH�FROOHFW�
LQJ��FDWDORJLQJ��DQG�SUHVHUYDWLRQ�RI�WKH�DQFLHQW�OLWHUDWXUH�RI�
&DPERGLD��,Q�ˎ˖˓ˍ�.DUSHOHV�SXEOLVKHG�KHU�)UHQFK�WUDQVODWLRQ�
RI�WKH�'KDPPDSDGD��7LQ\�LQN�VSRW�RQ�EDFN�FRYHU��RWKHUZLVH�D�
͕QH�FRS\��� �ː�˒ˍˍ�ˍˍ

˒ː�� 3281'��(]UD��3RHPV�ˎ˖ˎ˕�ˏˎ�,QFOXGLQJ�7KUHH�3RUWUDLWV�DQG�
)RXU�&DQWRV��˕YR��RULJLQDO�KDOI�SDUFKPHQW�DQG�SDSHU�RYHU�



ˈˉ ˈˊ

ERDUGV��GXVW�MDFNHW��1�<���%RQL�DQG�/LYHULJKW���ˎ˖ˏˎ���)LUVW�HGL�
WLRQ��2QH�RI�DQ�XQNQRZQ�QXPEHU�RI�FRSLHV�SULQWHG��*DOOXS�
$ˏˎ��6LJQHG�E\�3RXQG�RQ�WKH�WLWOH�SDJH��$FFRPSDQLHG�E\�ˏ�
7/V6�IURP�+RUDFH�/LYHULJKW��WKH�ERRNǹV�SXEOLVKHU��WR�.DWH�%XVV�
DQG�D�SURJUDP�IRU�D�PXVLFDO�SHUIRUPDQFH�E\�*HRUJH�$QWKHLO�
DQG�2OJD�5XGJH�DW�WKH�6DOOH�GX�&RQVHUYDWRLUH��3DULV��,Q�KLV�
͕UVW�OHWWHU�WR�%XVV��ˎ�SDJH��˕YR��RQ�%RQL�	�/LYHULJKW�OHWWHUKHDG��
1�<���-DQXDU\�ˎ˒��ˎ˖ˏˑ��/LYHULJKW�VHQGV�KLV�FRPSOLPHQWV�DORQJ�
ZLWK�D�FRS\�RI�3RHPV�ˎ˖ˎ˕�ˏˎ�DQG�QRWHV�ǻZH�KDYH�SXEOLVKHG�
0U��3RXQGǹV�,QVWLJDWLRQV�DQG�H[SHFW�VKRUWO\�WR�SXEOLVK�KLV�QHZ�
ERRN�RI�SRHWU\�ZKLFK�LV�QRW�\HW�WLWOHG�Ǽ�(YLGHQWO\�%XVV�HQTXLUHG�
DERXW�D�FHUWDLQ�WUDQVODWLRQ�RI�3DXO�0RUDQG�WR�ZKLFK�/LYHULJKW�
UHSOLHV��ǻ:H�GR�QRW�NQRZ�ZKLFK�WUDQVODWLRQ�RI�3DXO�0RUDQG�0U��
6HOW]HU�LV�XVLQJǼ�DQG�VXJJHVWV��LQ�FRQFOXVLRQ��VKH�ZULWH�WR�KLP��
,Q�/LYHULJKWǹV�VHFRQG�OHWWHU��ˎ�SDJH��˕YR��RQ�%RQL�	�/LYHULJKW�
OHWWHUKHDG��1�<���)HEUXDU\�ˎ˕��ˎ˖ˏˑ��KH�DGGV��ǻ(]UD�3RXQGǹV�ERRN�
RI�SRHWU\�ZLOO�EH�SXEOLVKHG�VRPHWLPH�WKLV�VSULQJ��GDWH�RI�LVVX�
DQFH�LV�VWLOO�LQGH͕QLWHǼ�DQG�LQFOXGHV�WKH�FRQWHQWV�ǻZKLFK�ZLOO�
JLYH�\RX�D�JHQHUDO�LGHD�RI�WKH�ERRN��$�6WXG\�RI�)UHQFK�3RHWV��
+HQU\�-DPHV��5HP\�GH�*RXUPRQW��,Q�WKH�9RUWH[�3DUW�7ZR��2XU�
7HWUDDUFKDO�3UHFLHXVH��*HQHVLV�RU�WKH�͕UVW�ERRN�LQ�WKH�%LEOH��
$UQDXW�'DQLHO��7UDQVODWRUV�RI�*UHHN��$Q�HVVD\�RQ�7KH�&KLQHVH�
:ULWWHQ�&KDUDFWHU�E\�WKH�ODWH�(UQHVW�3HQROLRVD�>VLF@�HGLWHG�E\�
(]UD�3RXQG�Ǽ�7KH�FRQFHUW�SURJUDP�IRU�D�SHUIRUPDQFH�RQ�ˎˎ�
'HFHPEHU��>QR�\HDU@��ZKLFK�LV�SULQWHG�LQ�EOXH�RQ�ODLG�SDSHU��
UHFWR�RQO\��IHDWXUHV�RULJLQDO�ZRUNV�E\�3RXQG��$QWKHLO�DQG�2OJD�
5XGJH�DV�ZHOO�DV�%DFK�DQG�0R]DUW��6SLQH�HQGV�D�WUL͖H�EXPSHG��
RWKHUZLVH�D�͕QH�FRS\�LQ�YHU\�JRRG��OLJKWO\�VRLOHG�GXVW�MDFNHW��
VSOLWWLQJ�QHDWO\�DORQJ�WKH�VSLQH�IROGV�LQ�D�FRXSOH�RI�SODFHV��� � �
� � �˔�˒ˍˍ�ˍˍ

˒ˑ�� 3281'��(]UD��'LSW\FK�5RPH�/RQGRQ��+RPDJH�WR�6H[WXV�3URS�
HUWLXV�	�+XJK�6HOZ\Q�0DXEHUOH\�&RQWDFWV�$QG�/LIH��ˑWR��RULJLQDO�
ERDUGV��W�H�J���SXEOLVKHUǹV�PDWFKLQJ�FORWK�DQG�ERDUGV�VOLSFDVH�
ZLWK�SULQWHG�ODEHO���1�<����1HZ�'LUHFWLRQV���ˎ˖˒˔���)LUVW�FRP�
ELQHG�HGLWLRQ�RI�WKHVH�WZR�SRHPV��RULJLQDOO\�SXEOLVKHG�LQ�ˎ˖ˎ˖�
DQG�ˎ˖ˏˍ��/LPLWHG�WR�ˏˍˍ�QXPEHUHG�FRSLHV�SULQWHG�E\�+DQV�
0DUGHUVWHLJ�DW�WKH�2̞FLQD�%RGRQL�LQ�9HURQD��,WDO\��IRU�-DPHV�
/DXJKOLQ��)DEHU�	�)DEHU�DQG�9DQQL�6FKHLZLOOHU��DQG�VLJQHG�E\�
3RXQG��7KLV�FRS\�LV�RQH�RI�ˎˏ˒�IRU�GLVWULEXWLRQ�LQ�WKH�8�6��*DO�
OXS�$˔˒D��9HU\�͕QH�FRS\�LQ�VOLSFDVH��� �ˏ�ˏ˒ˍ�ˍˍ�

˒˒�� 3281'��(]UD��&DYDOFDQWL�3RHPV��ˑWR��RULJLQDO�TXDUWHU�YHOOXP�
DQG�SDSHU�RYHU�ERDUGV��W�H�J���DFHWDWH�GXVW�MDFNHW��SXEOLVKHUǹV�
FDUG�VOLSFDVH���1�<����1HZ�'LUHFWLRQV���ˎ˖˓˓���)LUVW�HGLWLRQ��OLP�
LWHG�LVVXH��2QH�RI�ˎ˖ˍ�QXPEHUHG�FRSLHV�VLJQHG�E\�3RXQG�DQG�
SULQWHG�RQ�3HVFLD�SDSHU�E\�WKH�2̞FLQD�%RGRQL��9HURQD��WKLV�
FRS\�LV�RQH�RI�ˎˎ˒�IRU�VDOH�LQ�WKH�8QLWHG�6WDWHV��*DOOXS�$˕˓D��
9HU\�͕QH�FRS\�LQ�VOLSFDVH��� �ˏ�ˏ˒ˍ�ˍˍ

˒˓�� 6&+8</(5��-DPHV��7KH�)LUHSURRI�)ORRUV�RI�:LWOH\�&RXUW��
(QJOLVK�6RQJV�DQG�'DQFHV�E\�-DPHV�6FKX\OHU��˕YR��LOOXVWUDWHG�
ZLWK�DUFKLWHFWXUDO�FXW�RXW�HQGSDSHUV�IDVKLRQHG�DIWHU�WKH�WRSL�
DU\�JDUGHQV�DW�/HYHQV�+DOO��:HVWPRUODQG��(QJODQG��RULJLQDO�
RUDQJH�GHFRUDWHG�ZUDSSHUV��1HZDUN��:HVW�%XUNH��9HUPRQW��
7KH�-DQXV�3UHVV���ˎ˖˔˓���)LUVW�HGLWLRQ��/LPLWHG�WR�ˎ˒ˍ�QXPEHUHG�
FRSLHV�SULQWHG��WRUQ��FXW��DQG�ERXQG�E\�&ODLUH�9DQ�9OLHW�DW�WKH�
-DQXV�3UHVV�RQ�DQG�RXW�RI�.R]X��)DEULDQR�DQG�&DQVRQ�SDSHU��
QRW�LVVXHG�VLJQHG��3UHVHQWDWLRQ�FRS\��DQG�FRS\�QXPEHU�ː��LQ�
VFULEHG�E\�6FKX\OHU�WR�KLV�IULHQG�-DQH�)UHLOLFKHU�DQG�KHU�KXV�
EDQG�-RH�+D]DQ�VRRQ�DIWHU�UHFHLYLQJ�WKH�DXWKRUǹV�FRSLHV�RI�WKH�
ERRN��ǻ-DQH�>)UHLOLFKHU@�	�-RH�>+D]DQ@�IURP�-LPP\�ˎˏ�ˎ˔�˔˒Ǽ��
)UHLOLFKHU�ZDV�WKH�FORVH�IULHQG��D�FRQ͕GDQWH�DQG�D�PXVH��RI�
WKH�JURXS�RI�SRHWV�FDOOHG�WKH�1HZ�<RUN�6FKRRO�WKDW�LQFOXGHG�
6FKX\OHU��$VKEHU\��2ǹ+DUD�DQG�.RFK��,Q�ˎ˖˒ˏ��6FKX\OHU�ZURWH�
3UHVHQWLQJ�-DQH��D�SOD\�IRU�WKH�3RHWǹV�7KHDWHU�LQ�&DPEULGJH��0$��
ZKLFK�ZDV�DOVR�͕OPHG��WKH�͕OP�ZDV�QHYHU�FRPSOHWHG�DQG�LV�
QRZ�ORVW���,Q�RQH�VFHQH�IURP�WKH�͕OP��)UHLOLFKHU�DSSHDUHG�WR�
ZDON�RQ�ZDWHU��D�VLJQ�RI�WKH�JUHDW�ORYH�DQG�HVWHHP�6FKX\OHU�
DQG�KLV�IHOORZ�SRHWV�IHOW�IRU�KHU��)UHLOLFKHU�LOOXVWUDWHG�6FKX\OHUǹV�
QRYHO�:KDWǹV�)RU�'LQQHU"��%ODFN�6SDUURZ�3UHVV��ˎ˖˔˕���2QH�RI�
6FKX\OHUǹV�VFDUFHVW�ERRNV�RZLQJ�WR�WKH�IDFW�WKDW�PRVW�RI�WKH�
HGLWLRQ�ZHQW�WR�VXEVFULEHUV�RI�WKH�SUHVV��ZLWK�WKH�UHVXOW�WKDW�
FRPSDUDWLYHO\�IHZ�FRSLHV�RI�WKLV�GHOLJKWIXO�ERRN�KDYH�EHHQ�
DYDLODEOH�IRU�FROOHFWRUV�RI�WKH�SRHW��� �ˏ�˒ˍˍ�ˍˍ

˒˔�� 67(,1��*HUWUXGH��3RUWUDLW�RI�0DEHO�'RGJH�DW�WKH�9LOOD�&XURQLD��
˕YR��RULJLQDO�)ORUHQWLQH�͖RUDO�ZDOOSDSHU�ZUDSSHUV��SULQWHG�SDSHU�
ODEHO�RQ�WKH�IURQW�FRYHU��VWLWFKHG�DV�LVVXHG��)ORUHQFH��3ULYDWHO\�
SULQWHG��ˎ˖ˎˏ��)LUVW�HGLWLRQ�RI�6WHLQǹV�VHFRQG�ǵ�DQG�UDUHVW�ǵ�ERRN��
WKH�YDULDQW�ZLWK�WKH�SULQWHUǹV�LPSULQW�RQ�SDJH�>ˎˏ@��QR�SULRULW\�
HVWDEOLVKHG���2QH�RI�ːˍˍ�FRSLHV�SULQWHG��:LOVRQ�$ˏ��3DSHU�ODEHO�
OLJKWO\�VSRWWHG�ZLWK�D�WLQ\�FORVHG�WHDU�LQ�WKH�ERWWRP�HGJH��RWKHU�
ZLVH�D�YHU\�͕QH�FRS\�RI�WKLV�IUDJLOH�ERRN�� �ˎˍ�ˍˍˍ�ˍˍ
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˒˕�� 67(,1��*HUWUXGH��$�%RRN�&RQFOXGLQJ�ZLWK�DV�D�:LIH�+DV�D�
&RZ��$�/RYH�6WRU\��2UQ«�GH�OLWKRJUDSKLHV�SDU�-XDQ�*ULV��ˑWR��LO�
OXVWUDWHG�ZLWK�IRXU�IXOO�SDJH�OLWKRJUDSKV�E\�-XDQ�*ULV��RULJLQDO�
ZUDSSHUV��JODVVLQH�GXVW�MDFNHW��DV�LVVXHG��3DULV��(GLWLRQV�GH�OD�
*DOHULH�6LPRQ��ˎ˖ˏ˓��)LUVW�HGLWLRQ��2QH�RI�ˎˍˍ�FRSLHV�VLJQHG�E\�
6WHLQ�DQG�*ULV��7KH�͕UVW�ERRN�E\�6WHLQ�WR�EH�SXEOLVKHG�LQ�3DULV��
2QH�WLQ\�SXOO�WR�WRS�HGJH�RI�RULJLQDO�JODVVLQH��RWKHUZLVH�D�͕QH�
FRS\��� �˖�˒ˍˍ�ˍˍ

˒˖�� 67(,1��*HUWUXGH��/XF\�&KXUFK�$PLDEO\��$�1RYHO�RI�5RPDQWLF�
%HDXW\�DQG�1DWXUH�DQG�:KLFK�/RRNV�/LNH�DQ�(QJUDYLQJ�E\�
*HUWUXGH�6WHLQ��˕YR��RULJLQDO�EULJKW�EOXH�SDSHU�ERDUGV��SODLQ�
XQSULQWHG�GXVW�MDFNHW��3DULV��,PSULPHULH�8QLRQ��ˎ˖ːˍ��)LUVW�HGL�
WLRQ��2QH�RI�ˎˍˍˍ�FRSLHV�SULQWHG��:LOVRQ�$ˎˑ��/XF\�&KXUFK�$PL�
DEO\�ZDV�WKH�͕UVW�ERRN�RI�͕YH�WR�EH�SXEOLVKHG�LQ�6WHLQǹV�3ODLQ�
(GLWLRQ�VHULHV��9HU\�VOLJKW�ZHDU�WR�WKH�H[WUHPLWLHV�RI�WKH�ERDUGV�
DV�DOZD\V��EXW�D�YHU\�͕QH�EULJKW�FRS\�LQ�GXVW�MDFNHW�RI�WKLV�H[�
WUHPHO\�YXOQHUDEOH�ERRN��� �ˎ�˒ˍˍ�ˍˍ

˓ˍ�� 67(9(16��:DOODFH��:H�DUH�SOHDVHG�WR�R̝HU�DQ�H[WHQVLYH�FROOHF�
WLRQ�RI�PRUH�WKDQ�˓ˍ�LWHPV�FKLH͖\�FRPSULVLQJ�6WHYHQVǹ�SULPDU\�
SXEOLFDWLRQV�LQ�WUDGH�DQG�GHOX[H�LVVXHV��VRPH�RI�ZKLFK�DUH�LQ�
VFULEHG�DQG�VLJQHG��DQG�UHODWHG�LWHPV��LQFOXGLQJ�WKH�YHU\�UDUH�
+DUYDUG�ˎ˖ˍˎ�&ODVV�'LQQHU�SURJUDP�VLJQHG�E\�6WHYHQV��DQG�
DFFRPSDQLHG�E\�KLV�KRORJUDSK�LQYLWDWLRQ�WR�:��%��:KHHOZULJKW��
$PRQJ�WKH�FROOHFWLRQǹV�KLJKOLJKWV�DUH�͕UVW�HGLWLRQV�RI�+DUPRQLXP�
LQ�LWV�YDULDQW�LVVXHV�DQG�ELQGLQJV��VRPH�LQ�GXVW�MDFNHW��,GHDV�RI�
2UGHU��WKH�ˎ�ˏˍ�LVVXH�VLJQHG�E\�6WHYHQV��D�SUHVHQWDWLRQ�FRS\�
LQVFULEHG�E\�WKH�ERRNǹV�SXEOLVKHU�-��5RQDOG�/DQH�/DWLPHU��2ZOǹV�
&ORYHU��WKH�ˎ�ˏˍ�LVVXH�VLJQHG�E\�6WHYHQV��D�SUHVHQWDWLRQ�FRS\�
LQVFULEHG�E\�-��5RQDOG�/DQH�/DWLPHU��WKH�ERRNǹV�SXEOLVKHU��7KH�
0DQ�ZLWK�WKH�%OXH�*XLWDU�,QFOXGLQJ�,GHDV�RI�2UGHU��ˎ˖˒ˏ���D�SUHVHQWD�
WLRQ�FRS\�IURP�6WHYHQV��DQRWKHU�FRS\�RI�WKH�VDPH�WLWOH�EHDULQJ�
6WHYHQVǹ�SUHVHQWDWLRQ�LQVFULSWLRQ�WR�5LFKDUG�+DPPHU��(VWK«WLTXH�
GX�0DO��RQH�RI�RQO\�D�IHZ�FRSLHV�RI�WKH�ˎ�ːˍˍ�LVVXH�ERXQG�LQ�
URVH�1DWVXPH�SDSHU�FRYHUHG�ERDUGV��WKLV�FRS\�LV�VLJQHG�E\�6WH�
YHQV��DQG�D�FRS\�RI�WKH�UDUH�ˎ�ˑˍ�LVVXH�VLJQHG�E\�ERWK�6WHYHQV�
DQG�:LJKWPDQ�:LOOLDPV��DOO�ː�LVVXHV�RI�WKH�͕UVW�HGLWLRQ�RI�7KUHH�
$FDGHPLF�3LHFHV��7KH�&ROOHFWHG�3RHPV��D�SUHVHQWDWLRQ�FRS\�IURP�6WH�
YHQV��DQG�DQRWKHU�FRS\�ZLWK�D�6HDVRQǹV�*UHHWLQJV�FDUG�IURP�WKH�
6WHYHQVHV��LQ�(OVLH�6WHYHQVǹ�KDQG��ODLG�LQ��7KH�ERRNV�DUH�LQ�YHU\�
JRRG�WR�͕QH�FRQGLWLRQ��$�GHWDLOHG�OLVW�LV�DYDLODEOH���ˎˏ˒�ˍˍˍ�ˍˍ

˓ˎ�� 67(9(16��:DOODFH��$�VXSHUE�DUFKLYH�RI�ˎˎ�XQSXEOLVKHG�7\SHG�
/HWWHUV�6LJQHG�WR�KLV�SXEOLVKHU�.QRSI��ˏ�WR�$OIUHG�$��.QRSI�
SHUVRQDOO\��˕�WR�.QRSIǹV�3XEOLFLW\�'LUHFWRU�:LOOLDP�&ROH��DQG�ˎ�
DGGUHVVHG�WR�$OIUHG�$��.QRSI��,QF����ˎˎ�WRWDO�SDJHV��ˑWR��RQ�+DUW�
IRUG�$FFLGHQW�DQG�,QGHPQLW\�&RPSDQ\�OHWWHUKHDG��+DUWIRUG��
&7��1RYHPEHU�ˏ˔��ˎ˖ː˓�ǵ�)HEUXDU\�˔��ˎ˖˒˒��DURXQG�SXEOLVKLQJ�
6WHYHQVǹ�ERRNV��RWKHU�SRHWVǹ�ERRNV��SXEOLF�UHDGLQJV��DQG�WKH�
1DWLRQDO�%RRN�$ZDUGV��2Q�1RYHPEHU�ˏ˔��ˎ˖ː˓�6WHYHQV�ZULWHV�
WR�.QRSI��ǻMXVW�FRPLQJ�RXW�RI�D�7KDQNVJLYLQJ�FRPD�Ǽ�DQG�
WKDQNV�.QRSI�IRU�D�FKHFN�DQG�ǻIRU�WKH�FRS\�RI�7KH�%RU]RL�5HDGHU��
ZKLFK�ORRNV�OLNH�DQ�H\H�IXOO��6R�IDU�,�KDYH�KDG�WLPH�RQO\�WR�
JODQFH�DW�WKH�ERRN��ZKLFK�RXJKW�WR�͕QG�LWV�ZD\�XQGHU�D�JRRG�
PDQ\�&KULVWPDV�WUHHV�Ǽ�,Q�KLV�)HEUXDU\�ˏ��ˎ˖ˑˏ�OHWWHU�WR�.QRSI�
ZULWWHQ�LQ�WKH�PLGVW�RI�ZDU��6WHYHQV�LQIRUPV�.QRSI�WKDW�KH�LV�
ǻVHQGLQJ�D�PDQXVFULSW�RI�D�QHZ�YROXPH�RI�SRHWU\�XQGHU�VHSD�
UDWH�FRYHU�WRGD\��7KLV�GRHV�QRW�VHHP�D�YHU\�SURSLWLRXV�WLPH�IRU�
WKH�SXEOLVKLQJ�RI�SRHWU\��EXW�WKDW�LV�VRPHWKLQJ�IRU�\RX�WR�GH�
FLGH�Ǽ�7KH�PDQXVFULSW�ZDV�SUREDEO\�3DUWV�RI�D�:RUOG��SXEOLVKHG�
E\�.QRSI�LQ�WKH�IDOO�RI�ˎ˖ˑˏ��7R�$OIUHG�$��.QRSI��,QF��RQ�0DUFK�
˔��ˎ˖˒ˎ�6WHYHQV�FRQYH\V�D�SKRWRJUDSK�WR�WKH�SXEOLFLW\�GHSDUW�
PHQW��ǻȁ�,�WROG�VRPHRQH�LQ�\RXU�3XEOLFLW\�'HSDUWPHQW�DW�
\HVWHUGD\ǹV�SDUW\�WKDW�,�ZRXOG�VHQG�D�QHZ�SKRWRJUDSK�WR�WDNH�
WKH�SODFH�RI�WKH�WHUULEO\�EDG�RQH�WKDW�ZDV�FLUFXODWHG�\HVWHUGD\��
+HUH�LV�RQH�WKDW�,�OLNH�DQG�ZKLFK�,�KRSH�ZLOO�EH�RI�VRPH�XVH�WR�
\RX��7KH�SKRWRJUDSKHUǹV�QDPH�LV�LQ�WKH�ORZHU�ULJKW�FRUQHUȁǼ�
,Q�D�SHQFLO�SRVWVFULSW�6WHYHQV�DGGV��ǻ7KDQNV�WR�HYHU\RQH�IURP�
.QRSI�IRU�WKHLU�FRXUWHV\�DQG�NLQGQHVV��:�6�Ǽ�,Q�KLV�$XJXVW�
ːˎ��ˎ˖˒ˎ�OHWWHU�WR�.QRSIǹV�3XEOLFLW\�'LUHFWRU��:LOOLDP�&ROH��RQH�
RI�WKH�LQLWLDWRUV�RI�WKH�DQQXDO�1DWLRQDO�%RRN�$ZDUG��6WHYHQV�
DJUHHV�WR�DFW�DV�MXGJH�IRU�WKH�3RHWU\�$ZDUG�WKDW�\HDU��DGGLQJ��
ǻ7KH�WUXWK�LV�WKDW�,�UHDG�YHU\�OLWWOH�SRHWU\��&RQVHTXHQWO\��ZKHQ�
\RX�VSHDN�RI�VHQGLQJ�D�UHPLQGHU�OLVW��LW�VWULNHV�PH�WKDW�LI�,�DP�
WR�GR�D�JRRG�MRE�,�VKDOO�KDYH�WR�KDYH�D�JRRG�GHDO�PRUH�WKDQ�
WKDW��DQG�WKDW�EHLQJ�VR��,�PLJKW�QRW�EH�WKH�ULJKW�PDQ�IRU�WKH�
MREȁǼ�$JDLQ�WR�&ROH��WZR�PRQWKV�ODWHU�DQG�HYLGHQWO\�LQ�KLV�
FDSDFLW\�DV�MXGJH�IRU�WKH�1DWLRQDO�3RHWU\�$ZDUG��6WHYHQV�DVNV�
&ROH�IRU�FRSLHV�RI�VRPH�RI�WKH�QRPLQHHVǹ�ERRNV��ǻȁ�,�VKDOO�EH�
JODG�WR�KDYH�FRSLHV�RI�5LFKDUG�(EHUKDUWǹV�6HOHFWHG�3RHPV��2[�
IRUG���-DUUHOOǹV�7KH�6HYHQ�/HDJXH�&UXWFKHV��DQG�/RZHOOǹV�7KH�0LOOV�
RI�WKH�.DYDQDXJKV��ERWK�E\�+DUFRXUW��%UDFH���DQG�0DULDQQH�
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0RRUHǹV�&ROOHFWHG�3RHPV��0DFPLOODQ���,�DOUHDG\�KDYH�VHYHUDO�RI�
WKH�RWKHU�ERRNV�Ǽ�6WHYHQV�KLPVHOI�ZRQ�LQ�ˎ˖˒ˎ�IRU�7KH�$XURUDV�RI�
$XWXPQ�DQG�0DULDQQH�0RRUH�ZRQ�LQ�ˎ˖˒ˏ�IRU�KHU�&ROOHFWHG�3R�
HPV��2Q�'HFHPEHU�ˎˎ��ˎ˖˒ˎ�6WHYHQV�ZULWHV�WR�&ROH�WR�VFKHGXOH�
D�PHHWLQJ�RI�WKH�3RHWU\�-XU\�IRU�WKH�1DWLRQDO�%RRN�$ZDUG��6WH�
YHQV�SUHIHUV�ǻ'HFHPEHU�ˏ˕WK��EHFDXVH�LW�LV�)ULGD\Ǽ�DQG�ǻPRUQ�
LQJǼ�RU�ǻHDUO\�DIWHUQRRQ�VLQFH�,�VKRXOG�OLNH�WR�OHDYH�IRU�+DUWIRUG�
QRW�ODWHU�WKDQ�˒�ˎˍ��7KLV�JLYHV�\RX�DOO�WKH�͕OWK\�IDFWV��,I�RWKHU�
SHRSOH�SUHIHU�-DQXDU\�ːUG��,�VKDOO�EH�JODG�WR�FRPH�RQ�WKDW�GDWH��
DOWKRXJK�,�OLNH�'HFHPEHU�ˏ˕�PRUH�Ǽ�6WHYHQV�ZULWH�WR�&ROH�RI�
IHULQJ�D�EOXUE�IRU�-DUUHOOǹV�3LFWXUHV�IURP�DQ�,QVWLWXWLRQ�RQ�)HEUXDU\�
˕��ˎ˖˒ˑ��ǻȁ�,�UHDG�-DUUHOOǹV�3LFWXUHV�IURP�DQ�,QVWLWXWLRQ�>SXEOLVKHG�
E\�.QRSI�LQ�ˎ˖˒ˑ@�RYHU�WKH�ZHHN�HQG��+HUH�LV�D�ZRUG�RI�FRP�
PHQW�ZKLFK�\RX�FDQ�XVH��RU�DQ\�SDUW�RI�ZKLFK�\RX�FDQ�XVH��LI�
LW�LV�RI�DQ\�LQWHUHVW�WR�\RX��Ǹ$�PRVW�OLWHUDWH�DFFRXQW�RI�D�JURXS�
RI�PRVW�OLWHUDWH�SHRSOH�E\�D�ZULWHU�RI�SRZHU��ERWK�QDWXUDO�DQG�
DFTXLUHG���1R�SORW��QR�DFWLRQ��\HW�D�GHOLJKW�RI�WUXH�XQGHUVWDQG�
LQJ�ǹ�6WHYHQVǹ�QH[W�OHWWHU�KHUH�WR�&ROH��IURP�$XJXVW�ːˍ��ˎ˖˒ˑ��
KDV�WR�GR�ZLWK�D�SURSRVHG�UHDGLQJ�DW�1<8��ǻȁ�,�QHYHU�GLG�OLNH�
WR�UHDG�LQ�SXEOLF��QRW�RQO\�EHFDXVH�RI�SHUVRQDO�LQKLELWLRQV��EXW�
EHFDXVH�,�QHYHU�WKRXJKW�LW�ZDV�TXLWH�WKH�ULJKW�WKLQJ�IRU�PH�WR�
GRȁ�SOHDVH�WKDQN�0UV�0F&ORXG�IRU�KHU�LQWHUHVW��,�PXVW�VD\�
QRȁ�6RPH�WLPH�DJR�,�ZDV�LQYLWHG�WR�EHFRPH�D�PHPEHU�RI�D�
ERDUG�RU�FRXQFLO�KDYLQJ�WR�GR�ZLWK�WKH�SURPRWLRQ�RI�DQ�LQWHU�
HVW�LQ�ERRNVȁ�,�GLG�QRW�DQVZHU�LW�EHFDXVH�,�GRQǹW�KDYH�DQ�LGHD�
LQ�P\�KHDG�DERXW�SURPRWLQJ�DQ�LQWHUHVW�LQ�ERRNVȁǼ�7KDQNLQJ�
&ROH�IRU�D�OHWWHU�WKUHH�GD\V�DIWHU�UHFHLYLQJ�LW�6WHYHQV�ZULWHV��
ǻ$V�\RX�VD\��,�VHHP�WR�KDYH�JRW�WKH�KDQJ�RI�WKH�1DWLRQDO�%RRN�
$ZDUG��<RX�ZLOO�͕QG�HQFORVHG�D�OHWWHU�ZKLFK�,�KDYH�VHQW�WR�WKH�
3RHWU\�5RRP��:LGHQHU�/LEUDU\��+DUYDUG�8QLYHUVLW\��,�͕QG�WKDW�
RQO\�P\�GDXJKWHU�ZLOO�EH�DEOH�WR�FRPH�GRZQȁǼ�2Q�)HEUXDU\�˔��
ˎ˖˒˒�WR�&ROH�DERXW�WKH�1DWLRQDO�%RRN�$ZDUGV�SURFHHGLQJV�6WH�
YHQV�ZULWHV��ǻ,�HQFORVH�D�OHWWHU�IURP�79�7,0(��,�KDYH�QR�LQWHUHVW�
LQ�WKLV��3RVVLEO\�WKLV�LV�D�UHFRUG�RI�VRPH�SDUW�RI�WKH�SURFHHGLQJV�
WKDW�WRRN�SODFH�EHIRUH�WKH�PDLQ�FHUHPRQ\��RU�LW�PD\�HYHQ�EH�
SDUW�RI�WKH�PDLQ�FHUHPRQ\��,I�LW�LV�SDUW�RI�WKH�PDLQ�FHUHPRQ\��,�
GRQǹW�ZRQGHU�WKDW�)DXONQHU�VSRNH�VR�WKDW�QRERG\�FRXOG�KHDU�
KLPȁǼ�6WHYHQV�DGGV�LQ�D�SHQFLO�SRVWVFULSW��ǻ7KH�SXUVXLW�RI�
<RNQDSDWDZSKD�&RXQW\�KDV�WDXJKW�KLP�>)DXONQHU@�ZLVGRP�Ǽ�
>6WHYHQV�ZRQ�WKH�3RHWU\�$ZDUG�LQ�ˎ˖˒˒�IRU�KLV�&ROOHFWHG�3RHPV��

)DXONQHU�ZRQ�WKH�)LFWLRQ�$ZDUG�IRU�$�)DEOH@��)ROGHG�IRU�PDLO�
LQJ��WKH�OHWWHUV�DUH�LQ�͕QH�FRQGLWLRQ�DQG�DUH�SUHVHUYHG�LQ�D�PR�
URFFR�DQG�FORWK�VOLSFDVH����� �˔˒�ˍˍˍ�ˍˍ

˓ˏ�� 67(9(16��:DOODFH��$Q�LPSRUWDQW�VHULHV�RI�˓�7\SHG�/HWWHUV�
6LJQHG��IRXU�XQSXEOLVKHG��WZR�SXEOLVKHG��WR�DUWV�FULWLF��FRPSRV�
HU��DQG�SKRWRJUDSKHU�-RKQ�*UXHQ��˒�WRWDO�SDJHV��ˑWR��RQ�+DUW�
IRUG�$FFLGHQW�DQG�,QGHPQLW\�&RPSDQ\�OHWWHUKHDG��+DUWIRUG��
&7��-XQH�ːˍ��ˎ˖˒ː���-XQH�ˏˏ��ˎ˖˒˒��DERXW�*UXHQǹV�ZRUN�DQG�UH�
ODWHG�PXVLFDO�PDWWHUV��6WHYHQVǹ�VXSSRUW�RI�*UXHQǹV�DSSOLFDWLRQ�
IRU�D�*XJJHQKHLP��DQG�6WHYHQVǹ�RZQ�LOOQHVV��:ULWLQJ�*UXHQ�
DERXW�KLV�PXVLFDO�FRPSRVLWLRQV�RQ�-XQH�ːˍ��ˎ˖˒ː��6WHYHQV�VD\V��
ǻ,W�VHHPV�WR�PH�WKDW�WKH�VW\OH�LV�WKUHH�WKLQJV��G\QDPLF��RULJLQDO�
DQG�D�VW\OH�RI�WKH�LQWHOOLJHQFHȁ:KLOH�\RXU�G\QDPLFV�DUH�WKH�
G\QDPLFV�RI�GUDPDWLF�VRQJ��VWLOO�WKDW�LV�QRW�QHDUO\�DOO�WKHUH�LV�WR�
VD\�RQ�ZKDW�VHHPV�WR�EH�\RXU�HVVHQWLDO�YLWDOLW\��3HUKDSV�LI�,�VDLG�
VLPSO\�WKDW�LW�LV�WKH�VWURQJ�PXVLF�RI�D�\RXQJ�PXVLFLDQ��,�VKRXOG�
EH�VD\LQJ�DV�PXFK�DV�LI�,�WULHG�WR�HODERUDWH��ZKLFK�LW�ZRXOG�EH�
GL̞FXOW�IRU�PH�WR�GR�VLQFH�,�DP�QRW�D�PXVLFLDQ�Ǽ��3XEOLVKHG�LQ�
/HWWHUV��S��˔˕˒���6WHYHQV�DFNQRZOHGJHV�UHFHLYLQJ�D�UHFRUG�IURP�
*UXHQ�RQ�'HFHPEHU�ː��ˎ˖˒ː��ǻ,W�PD\�WDNH�D�ZHHN�RU�VR�XQWLO�,�
JHW�DURXQG�WR�FRPPHQWLQJ�RQ�LW��,�GRQǹW�KDYH�D�ORQJ�SOD\LQJ�
PDFKLQH�P\VHOI�DQG�VKDOO�KDYH�WR�ZDLW�XQWLO�,�FDQ�JR�WR�P\�
GDXJKWHUǹV�KRXVH�Ǽ�5HJDUGLQJ�*UXHQǹV�DSSOLFDWLRQ�IRU�WKH�DZDUG�
RI�D�*XJJHQKHLP�)HOORZVKLS��6WHYHQV�WKDQNV�KLP�IRU�VRPH�
SRVWFDUGV�ǻDQG��VWLOO�PRUH��IRU�\RXU�FKHHUIXO�OHWWHUȁ�,�VKDOO�EH�
JODG�WR�GR�ZKDW�,�FDQ�IRU�\RX�ZKHQ�WKH�*XJJHQKHLP�LQTXLU\�
FRPHV�LQ�Ǽ��IURP�WKH�2FWREHU�ˏ˖��ˎ˖˒ˑ�OHWWHU���6WHYHQVǹ�7/6�RI�
'HFHPEHU�ˎː��ˎ˖˒ˑ�WKDQNV�*UXHQ�IRU�D�OHWWHU�ǻZKLFK�HQDEOHV�
PH�WR�JHW�PXFK�FORVHU�WR�3HUVLFKHWWL�ZLWKRXW�KHDULQJ�DQ\�RI�
KLV�ZRUN�WKDQ�,�FRXOG�GR�RWKHUZLVH��+H�WHDFKHV�DW�-XOOLDUG�>VLF@��
0RUHRYHU��KH�HLWKHU�ZULWHV�FKURQLTXHV�RU�UHYLHZV��RU�ERWK��IRU�
WKH�0XVLF�4XDUWHUO\�DQG�LV�XQGRXEWHGO\�D�PDQ�RI�YHU\�FRQVLGHU�
DEOH�WDOHQW��,�VKDOO�KDYH�WR�WU\�WR�PHHW�KLP�RQH�RI�WKHVH�GD\V�
ZKHQ�,�DP�LQ�1HZ�<RUN�Ǽ�$ERXW�WKH�*XJJHQKHLP��6WHYHQV�RE�
VHUYHV��ǻ$QG�,�KRSH�WKDW�\RX�ZLQ�D�*XJJHQKHLP�DOWKRXJK�,�DP�
ERXQG�WR�VD\�WKDW�WKRVH�DZDUGV�DUH�UDUHO\�PDGH�H[FHSW�WR�SHR�
SOH�ZKR�KDYH�D�FRQVLGHUDEOH�DPRXQW�RI�ZRUN�WKDW�KDV�DOUHDG\�
EHHQ�SXEOLVKHG�Ǽ��3XEOLVKHG�LQ�/HWWHUV��S��˕˒˔���6WHYHQV�WKDQNV�
*UXHQ�IRU�D�OHWWHU�RQ�-XQH�ˏˏ��ˎ˖˒˒��DQG�UHSRUWV�RI�KLV��6WHYHQVǹ��
LOOQHVV��ǻ,�KDYH�EHHQ�LOO�IRU�WKH�ODVW�WZR�PRQWKV��VSHQGLQJ�
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WKDW�ZKROH�SHULRG��H[FHSW�IRU�D�ZHHN��LQ�KRVSLWDOV��VR�WKDW�,�
DP�KDUGO\�LQ�VKDSH�WR�IROORZ�0U�/RJDQǹV�SDSHU�YHU\�FORVHO\��,�
GRXEW�LI�,�JHW�WR�1HZ�<RUN�YHU\�RIWHQ�WKLV�VXPPHU�FRQVLGHU�
LQJ�P\�SUHVHQW�FRQGLWLRQ��7KHUH�LV�RQH�EXVLQHVV�PDWWHU�ZKLFK�
ZLOO�PDNH�LW�QHFHVVDU\�IRU�PH�WR�FRPH�GRZQ�LQ�WKH�QHDU�IXWXUH��
+RZHYHU��RQ�WKDW�RFFDVLRQ�,�DP�JRLQJ�WR�GR�ZKDW�,�KDYH�WR�GR�
DQG�WKHQ�LPPHGLDWHO\�UHWXUQ�ZLWKRXW�VHHLQJ�DQ\RQH�Ǽ�6WHYHQV�
GLHG�RQ�$XJXVW�ˏ��ˎ˖˒˒��RQH�PRQWK�DQG�VRPH�GD\V�DIWHU�ZULWLQJ�
WKLV�OHWWHU��)ROGHG�IRU�PDLOLQJ��WKH�OHWWHUV�DUH�RWKHUZLVH�LQ�͕QH�
FRQGLWLRQ���� �ˏ˒�ˍˍˍ�ˍˍ

˓ː�� 9,'$/��*RUH��:H�DUH�SOHDVHG�WR�R̝HU�IRU�VDOH�D�FRPSUHKHQVLYH�
FROOHFWLRQ�RI�PRUH�WKDQ�˓˒�YROXPHV�FRPSULVLQJ�9LGDOǹV�SULPDU\�
SXEOLFDWLRQV�LQ�͕UVW�WUDGH�HGLWLRQV��LQFOXGLQJ�ːː�ERRNV�VLJQHG�
E\�9LGDO��ː�EHLQJ�VLJQHG�5HYLHZ�&RSLHV�ZLWK�SURPRWLRQDO�
PDWHULDOV�ODLG�LQ���9LGDOǹV�VHFRQG�ERRN�LQVFULEHG�LQ�WKH�\HDU�RI�
SXEOLFDWLRQ��DQG�ˏ�VLJQHG�OLPLWHG�HGLWLRQV��$PRQJ�WKH�FROOHF�
WLRQǹV�KLJKOLJKWV�DUH�VLJQHG�͕UVW�HGLWLRQV�RI�9LGDOǹV�͕UVW�WKUHH�
ERRNV��:LOOLZDZ��'XWWRQ��ˎ˖ˑ˓���,Q�D�<HOORZ�:RRG��'XWWRQ��ˎ˖ˑ˔���
LQVFULEHG�E\�WKH�DXWKRU�WR�1RUPDQ�8QJHU�LQ�WKH�\HDU�RI�SXE�
OLFDWLRQ��DQG�WZR�FRSLHV�RI�7KH�&LW\�DQG�WKH�3LOODU��D�FRS\�RI�WKH�
͕UVW�HGLWLRQ�VLJQHG�ERWK�RQ�WKH�KDOI�WLWOH�SDJH�DQG�DJDLQ�RQ�WKH�
WLWOH�SDJH��DQG�D�VLJQHG�5HYLHZ�&RS\�ZLWK�D�SURPRWLRQDO�SKR�
WR�ODLG�LQ��+HUH��WRR��DUH�6H[�,V�3ROLWLFV�DQG�9LFH�9HUVD��6\OYHVWHU�
	�2USKDQRV��ˎ˖˔˖��LQ�WKH�ˎ�ˏ˓�OHWWHUHG��VLJQHG�OLPLWDWLRQ�DQG�
LQ�WKH�ˎ�ːˍˍ�QXPEHUHG�DQG�VLJQHG�OLPLWDWLRQ�DQG�7KH�/DGLHV�LQ�
WKH�/LEUDU\�DQG�2WKHU�6WRULHV��ˎ�ː˒ˍ�QXPEHUHG�FRSLHV��WKH�HQWLUH�
HGLWLRQ���VLJQHG�E\�9LGDO�RQ�WKH�WLWOH�SDJH��7KH�ERRNV�DUH�IRU�
WKH�PRVW�SDUW�LQ�H[FHSWLRQDOO\�͕QH�FRQGLWLRQ�LQ�GXVW�MDFNHWV�
ZKHUH�FDOOHG�IRU��$�GHWDLOHG�OLVW�LV�DYDLODEOH��� �ˎ˔�˒ˍˍ�ˍˍ

˓ˑ�� :$//$&(��'DYLG�)RVWHU��&RQVLGHU�WKH�/REVWHU��/DUJH�ˑWR��LO�
OXVWUDWHG�ZLWK�VHYHQ�SKRWRJUDSKV�IURP�WKH�ˏˍˎˍ�0DLQH�/REVWHU�
)HVWLYDO�E\�0DWWKHZ�5REELQV��RULJLQDO�TXDUWHU�OHDWKHU�RYHU�
SDVWH�SDSHU�ERDUGV��LQ�SXEOLVKHUǹV�IROGLQJ�FORWK�ER[�ZLWK�OHDWK�
HU�VSLQH�ODEHO��E\�*UD\�3DUURW��)UHHSRUW��0(���$VFHQVLXV�3UHVV��
ˏˍˎˎ��)LUVW�VHSDUDWH�HGLWLRQ�RI�WKLV�HVVD\�RQ�WKH�0DLQH�/REVWHU�
)HVWLYDO�LQ�5RFNODQG��0DLQH��RULJLQDOO\�SXEOLVKHG�LQ�*RXUPHW�
PDJD]LQH�LQ�2FWREHU��ˏˍˍˑ��/LPLWHG�WR�ˏ˓�GHOX[H�FRSLHV��WKH�
HQWLUH�HGLWLRQ��VLJQHG�E\�6FRWW�9LOH��WKH�SULQWHU��DQG�0DWWKHZ�
5REELQV��WKH�SKRWRJUDSKHU��3XEOLVKHG�SRVWKXPRXVO\��WKLV�LV�

WKH�͕UVW�SULYDWH�SUHVV�HGLWLRQ�RI�DQ\�ZRUN�E\�'DYLG�)RVWHU�:DO�
ODFH��$V�QHZ��� �ː�˒ˍˍ�ˍˍ�

˓˒�� :+,70$1��:DOW��&DODPXV��$�6HULHV�2I�/HWWHUV�:ULWWHQ�'XU�
LQJ�7KH�<HDUV�ˎ˕˓˕�ˎ˕˕ˍ��%\�:DOW�:KLWPDQ�7R�$�<RXQJ�)ULHQG�
�3HWHU�'R\OH���(GLWHG�:LWK�$Q�,QWURGXFWLRQ�%\�5LFKDUG�0DXULFH�
%XFNH�0�'��2QH�2I�:KLWPDQǹV�/LWHUDU\�([HFXWRUV��6PDOO�˕YR��
LOOXVWUDWHG�ZLWK�D�IURQWLVSLHFH�	�D�IDFVLPLOH��RULJLQDO�\HOORZ�
JUHHQ�FORWK�ZLWK�EOLQG�VWDPSHG�FRYHUV��%RVWRQ��3XEOLVKHG�%\�
/DXUHQV�0D\QDUG�$W�ˏ˕˔�&RQJUHVV�6WUHHW��ˎ˕˖˔��)LUVW��WUDGH��
HGLWLRQ��͕UVW�LVVXH��IROORZLQJ�D�OLPLWHG�HGLWLRQ�RI�ː˒�ODUJH�SDSHU�
FRSLHV��VLJQHG�E\�'U��%XFNH��RI�ZKLFK�ˏ˒�ZHUH�IRU�VDOH��0\HU�
VRQ�$ˎˑ�ˎ�Eˎ��,Q�DGGLWLRQ�WR�WKH�OHWWHUV�E\�:KLWPDQ��ZKR�GLHG�
LQ�ˎ˕˖ˏ��WKLV�ERRN�FRQWDLQV�D�YHU\�LQWHUHVWLQJ�LQWHUYLHZ�ZLWK�
3HWHU�'R\OH��FRQGXFWHG�E\�%XFNH�DQG�+RUDFH�7UDXEHO�LQ�ˎ˕˖˒��
LQ�ZKLFK�ǻ0U��'R\OH�LV�UHSRUWHG�DOPRVW�DEVROXWHO\�LQ�KLV�RZQ�
ZRUGV�Ǽ�3UHVHQWDWLRQ�FRS\��LQVFULEHG�DW�WKH�WRS�RI�WKH�IURQW�
IUHH�HQGSDSHU��ǻ3DWULFN�'RXJKHUW\�:LWK�WKH�UHJDUGV�RI�3HWH�
'R\OHǼ��:DOW�:KLWPDQǹV�UHODWLRQVKLS�ZLWK�3HWHU�'R\OH�ZDV�WKH�
GHHSHVW�DQG�WKH�ORQJHVW�RI�KLV�HURWLF�URPDQWLF�UHODWLRQVKLSV�
ZLWK�\RXQJHU�PHQ��WKH�RQO\�VXFK�ORQJ�WHUP�UHODWLRQVKLS�WKDW�
:KLWPDQ�HYHU�HQMR\HG��,W�ZRXOG�EH�GL̞FXOW�WR�RYHU�HVWLPDWH�
WKH�LPSRUWDQFH�RI�WKHLU�UHODWLRQVKLS�LQ�HLWKHU�PDQǹV�OLIH��7KH\�
PHW�LQ�ˎ˕˓˒�DQG�ZLWKLQ�D�FRXSOH�RI�\HDUV��:KLWPDQǹV�IULHQGV�
�H�J��:LOOLDP�'RXJODV�2ǹ&RQQRU��EHJDQ�WR�FRPPHQW�RQ�KRZ�
SRZHUIXOO\�ǻFKDQJHGǼ�DQG�ǻLQVSLUHGǼ�WKH�SRHW�ZDV�E\�KLV�IHHO�
LQJV�IRU�'R\OH��6HULRXV�VWXGHQWV�RI�:KLWPDQ�KDYH�QHYHU�TXHV�
WLRQHG�'R\OHǹV�SUH�HPLQHQW�SODFH�LQ�KLV�OLIH��,Q�WKH�HDUO\�ˎ˖˖ˍV��
IRU�LQVWDQFH��DQ�HQWLUH�LVVXH�RI�WKH�:DOW�:KLWPDQ�4XDUWHUO\�ZDV�
GHYRWHG�WR�'R\OH��1RW�VXUSULVLQJO\��WKH�UHODWLRQVKLS�ZLWK�'R\OH�
ZDV�DOVR�WKH�EHVW�GRFXPHQWHG�RI�WKH�SRHWǹV�ORYH�D̝DLUV�ǵ�LQ�OHW�
WHUV�ERWK�IURP�WKH�SDUWLFLSDQWV�DQG�IURP�RWKHUV�LQ�WKHLU�FLUFOH��
LQ�:KLWPDQǹV�QRWHERRNV��LQ�QXPHURXV�͕UVW�KDQG�DFFRXQWV�RI�
YLVLWV�DQG�FRQYHUVDWLRQV�ZLWK�:KLWPDQ�SXEOLVKHG�E\�DGPLU�
HUV�GXULQJ�DQG�DIWHU�KLV�OLIHWLPH�DQG�LQ�&DODPXV�LWVHOI�ǵ�ZKLFK�
LV��LQFLGHQWDOO\��WKH�͕UVW�SXEOLVKHG�FROOHFWLRQ�RI�OHWWHUV�E\�DQ�
$PHULFDQ�PDQ�WR�D�PDOH�ORYHU��5HYLHZLQJ�&DODPXV�LQ�WKH�$SULO�
ˎ˓��ˎ˕˖˕�LVVXH�RI�/LWHUDWXUH��+HQU\�-DPHV�IRXQG�WKDW�DOWKRXJK�
:KLWPDQǹV�OHWWHUV�FRQWDLQHG�ǻQRW�HYHQ�E\�DFFLGHQW�D�OLQH�ZLWK�
D�KLQW�RI�VW\OH�ǵ�LW�LV�DOO�͖DW��IDPLOLDU��D̝HFWLRQDWH��LOOLWHUDWH�FRO�
ORTX\�Ǽ�VRPHKRZ�ǻWKH�UHFRUG�>RI�RUGLQDU\�HYHQWV�RI�WKH�IULHQGV�
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VKDUHG�OLYHV@�UHPDLQV��E\�D�P\VWHULRXV�PDUYHO��D�WKLQJ�SRVLWLYH�
O\�GHOLJKWIXO�Ǽ�-DPHV�GHFODUHG�'R\OHǹV�VSRNHQ�DFFRXQW�RI�KLV�͕UVW�
PHHWLQJ�ZLWK�:KLWPDQ�RQ�WKH�KRUVH�FDUV�ǻWKH�PRVW�FKDUPLQJ�
SDVVDJH�LQ�WKH�YROXPH�Ǽ�0DQXVFULSW�PDWHULDO�E\�'R\OH��HYHQ�KLV�
VLJQDWXUH��LV�H[WUHPHO\�UDUH��$OWKRXJK�LW�LV�FOHDU�IURP�WKHLU�H[�
WDQW�FRUUHVSRQGHQFH�WKDW�'R\OH�ZURWH�DW�OHDVW�DV�PDQ\�OHWWHUV�WR�
:KLWPDQ�DV�KH�UHFHLYHG��ZHOO�RYHU�D�KXQGUHG�RI�:KLWPDQǹV�OHW�
WHUV�WR�'R\OH�KDYH�VXUYLYHG��EXW�YHU\�IHZ�RI�'R\OHǹV��0\HUVRQ�
QRWHV�WKDW�ǻVRPH�FRSLHVǼ�RI�WKH�͕UVW�OLPLWHG�LVVXH�ZHUH�VLJQHG�
E\�3HWHU�'R\OH�DV�ZHOO�DV�E\�%XFNH��2QO\�WZR�ORFDWLRQV��KRZ�
HYHU��DUH�UHFRUGHG��WKH�1HZ�<RUN�3XEOLF�/LEUDU\�DQG�WKH�8QL�
YHUVLW\�RI�7H[DV�DW�$XVWLQ��VXJJHVWLQJ�WKDW�'R\OHǹV�VLJQDWXUHV�LQ�
WKH�WZR�FRSLHV�ZHUH�WKH�UHVXOW�RI�KDSSHQVWDQFH�UDWKHU�WKDQ�HGL�
WRULDO�GHVLJQ��'U��%XFNHǹV�FRS\��IRU�LQVWDQFH��ZDV�QRW�VLJQHG�E\�
'R\OH��LQGHHG��QR�FRS\�RI�HLWKHU�WKH�OLPLWHG�RU�WUDGH�HGLWLRQV�RI�
&DODPXV�VLJQHG�E\�'R\OH�DUH�OLVWHG�LQ�:KLWPDQ�$W�$XFWLRQ�ˎ˕˖˖�
ˎ˖˔ˏ��'HWURLW��*DOH�5HVHDUFK��ˎ˖˔˕���D�FRPSLODWLRQ�RI�WKH�PRVW�
VLJQL͕FDQW�VDOHV�RI�:KLWPDQǹV�ZRUN��QRU�KDV�DQ\�RWKHU�VLJQHG�
FRS\�DSSHDUHG�DW�DXFWLRQ�VXEVHTXHQWO\��0RUHRYHU��H[DPLQDWLRQ�
RI�DOO�WKH�SXEOLVKHG�FDWDORJXHV�ZH�KDYH�EHHQ�DEOH�WR�ORFDWH�RI�
LPSRUWDQW�SULYDWH��DQG�QRZ�LQVWLWXWLRQDOL]HG��:KLWPDQ�FRO�
OHFWLRQV���YL]��WKRVH�RI�2VFDU�/LRQ��'U��	�0UV��-RVLDK�7UHQW��0UV��
)UDQN�-XOLDQ�6SUDJXH��DQG�&KDUOHV�(��)HLQEHUJ���KDV�WXUQHG�XS�
QR�FRSLHV�RI�D�&DODPXV�VLJQHG�E\�'R\OH��RWKHU�WKDQ�WKH�WZR�
FRSLHV�RI�WKH�ODUJH�SDSHU�HGLWLRQ�PHQWLRQHG�DERYH��6R�IDU�DV�
ZH�FDQ�GHWHUPLQH��QR�RWKHU�FRS\�RI�&DODPXV�LQVFULEHG�E\�'R\OH�
KDV�HYHU�DSSHDUHG�RQ�WKH�PDUNHW��7KH�XVXDO�GLVFRORUDWLRQ�RI�
WKH�LOOXVWUDWLRQV�DQG�SDJH�PDUJLQV��KHDG�RI�VSLQH�D�WUL͖H�UXEEHG��
RWKHUZLVH�D�͕QH�FRS\���� �ˎ˒�ˍˍˍ�ˍˍ

˓˓�� :+,70$1��:DOW��1RWHV�$QG�)UDJPHQWV��/HIW�%\�:DOW�:KLW�
PDQ�$QG�1RZ�(GLWHG�%\�'U��5LFKDUG�0DXULFH�%XFNH��2QH�2I�
+LV�/LWHUDU\�([HFXWRUV��7DOO�ˑWR��RULJLQDO�EOXH�FORWK��UXOHG�LQ�
EOLQG�DQG�OHWWHUHG�LQ�JLOW���1R�SODFH���3ULQWHG�)RU�3ULYDWH�'LVWUL�
EXWLRQ�2QO\��ˎ˕˖˖��)LUVW�HGLWLRQ��͕UVW�SULQWLQJ��ELQGLQJ�%��RQO\�
WKUHH�FRSLHV�ZHUH�ERXQG�LQ�ZKLWH�FORWK���/LPLWHG�WR�ˏˏ˒�FRSLHV�
VLJQHG�E\�'U��%XFNH��WKH�ERRN�ZDV�ǻ3ULQWHG�)RU�7KH�(GLWRU�%\�
$��7DOERW�	�&R���/RQGRQ��2QWDULR��&DQDGDǼ��0\HUVRQ�$ˎ˔�ˎ�D��
7KLV�FROOHFWLRQ�LQFOXGHV�GUDIWV�DQG�IUDJPHQWV�IURP�/HDYHV�RI�
*UDVV��QRWHV�RQ�WKH�PHDQLQJ�DQG�LQWHQWLRQ�RI�/HDYHV�RI�*UDVV��
PHPRUDQGD�IURP�ERRNV��DV�ZHOO�DV�D�OLVW�RI�FHUWDLQ�PDJD]LQH�
DQG�QHZVSDSHU�DUWLFOHV�IRXQG�LQ�:KLWPDQǹV�VFUDSERRNV��([�
WUHPH�IRRW�RI�VSLQH�VOLJKWO\�UXEEHG��D�IHZ�YHU\�IDLQW�VPDOO�VSRWV�
RQ�IURQW�FRYHU��RWKHUZLVH�D�YHU\�͕QH�FRS\��� �ˎ�˒ˍˍ�ˍˍ�

˓˔�� >:+,70$1��:DOW��ˎ˕ˎ˖�ˎ˕˖ˏ�@�($.,16��7KRPDV��ˎ˕ˑˑ�
ˎ˖ˎ˓���2ULJLQDO�EODFN�DQG�ZKLWH�SRUWUDLW�SKRWRJUDSK�RI�:DOW�
:KLWPDQ��˔ˎ�[�ˎˍ˖�PP�>ː˗ȅˢ�[�ˑ˗ȅˤ�LQFKHV@��VLJQHG�E\�:KLWPDQ�
LQ�EOXH�SHQFLO�LQ�WKH�ORZHU�ULJKW�FRUQHU��FLUFD�ˎ˕˖ˎ��7KH�JUHDW�
$PHULFDQ�SDLQWHU�7KRPDV�(DNLQV�YLVLWHG�:KLWPDQ�DW�KLV�KRPH�
RQ�0LFNOH�6WUHHW�LQ�&DPGHQ��1-�EHWZHHQ�1RYHPEHU�ˎ˕˕˔�DQG�
0DUFK�ˎ˕˕˕��GXULQJ�ZKLFK�WLPH�(DNLQV�SDLQWHG�:KLWPDQǹV�SRU�
WUDLW��DQG�DJDLQ�LQ�0D\�DQG�1RYHPEHU�RI�ˎ˕˖ˎ�DFFRPSDQLHG�E\�
KLV�ˎ˔�\HDU�ROG�VWXGHQW�DQG�SURW«J«�6DPXHO�0XUUD\��ˎ˕˓˖�ˎ˖ˑˎ���
ZKRP�(DNLQV�KDG�PHW�DW�WKH�$UW�6WXGHQWV�/HDJXH�LQ�ˎ˕˕˓��DQG�
ZLWK�ZKRP�(DNLQV�VKDUHG�D�VWXGLR�IURP�ˎ˕˖ˏ�ˎ˖ˍˍ��RQ�ERWK�
RFFDVLRQV�(DNLQV�WRRN�SKRWRJUDSKV�RI�WKH�SRHW��7KH�FLWDWLRQ�E\�
WKH�:DOW�:KLWPDQ�$UFKLYH�IRU�D�FRS\�RI�WKLV�SDUWLFXODU�SRUWUDLW�
LQ�WKH�+LUVKKRUQ�0XVHXP�LQ�:DVKLQJWRQ��'&�>,'�ˎˏˏE@�UHDGV��
ǻ7DNHQ�LQ�:KLWPDQǹV�&DPGHQ�KRPH��6FKRODUV�RI�(DNLQVǹ�ZRUN�
GLVDJUHH�DERXW�WKH�QDWXUH�RI�WKH�GL̝HUHQFH�EHWZHHQ�WKLV�DQG�
WZR�RWKHU�SKRWRJUDSKV�ǵ�ZKHWKHU�WKH\�DUH�GL̝HUHQW��UHWRXFKHG��
DQG�FURSSHG�YHUVLRQV�RI�HDFK�RWKHU��YDU\LQJ�SULQWV��HWF��6DXQ�
GHUV�FDWDORJXHG�WKHP�VHSDUDWHO\��DQG�WKH\�VHHP�WR�EH�GLVWLQFW�
LI�YHU\�VLPLODU�SRVHV�Ǽ�+RZHYHU��LQ�KLV�HVVD\�ǻ:KR�7RRN�(DNLQVǹ�
3KRWRJUDSKV"Ǽ�:LOOLDP�,QQHV�+RPHU�FRQVLGHUHG�ZKLFK�SKRWR�
JUDSKV�RI�:KLWPDQ�ZHUH�WDNHQ�E\�(DNLQV�KLPVHOI��UDWKHU�WKDQ�
E\�0XUUD\��DQG�FRQFOXGHG�WKDW�WKH�SUHVHQW�LPDJH�LV�FHUWDLQO\�E\�
(DNLQV��ǻWKHUH�DUH�SKRWRJUDSKV�WKDW�ZH�FDQ�PRVW�FHUWDLQO\�DW�
WULEXWH�WR�(DNLQV��2QH�RI�WKHVH�LV�WKH�VHDWHG�SRUWUDLW�SKRWRJUDSK�
VKRZLQJ�:KLWPDQ�ORRNLQJ�WR�WKH�OHIW�WKDW�ZDV�UHSURGXFHG�LQ�
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WKH�6PDOO��0D\QDUG�HGLWLRQ�RI�:KLWPDQǹV�/HDYHV�RI�*UDVV�SXE�
OLVKHG�LQ�%RVWRQ�LQ�ˎ˕˖˕��7KHUH�LW�FDUULHV�WKH�IROORZLQJ�FUHGLW��
Ǹ)URP�D�QHJDWLYH�E\�7KRPDV�(DNLQV��ˎ˕˖ˎ�ǹ�7KH�SXEOLVKHUV�VHQW�
WKLV�ERRN�WR�(DNLQV��DORQJ�ZLWK�D�FRPSDQLRQ�YROXPH�RI�:KLW�
PDQǹV�&RPSOHWH�3URVH�:RUNV��DOVR�SXEOLVKHG�LQ�ˎ˕˖˕��,Q�WKDW�VHF�
RQG�YROXPH�WKHUH�DSSHDUHG�DQRWKHU�SKRWRJUDSK�RI�:KLWPDQ��D�
SUR͕OH�LQ�ZKLFK�KH�LV�ORRNLQJ�WR�WKH�ULJKW��IURP�D�ODUJHU�QHJDWLYH��
7KH�SKRWRJUDSKHU�ZDV�QRW�LGHQWL͕HG�EXW�LV�DOPRVW�FHUWDLQO\�(D�
NLQV��2Q�'HFHPEHU�ˏˏ��ˎ˕˖˕��WKH�DUWLVW�ZURWH�/DXUHQV�0D\QDUG��
WKDQNLQJ�KLP�IRU�VHQGLQJ�WKH�ERRNV�DQG�DVNLQJ�KLP�WR�UHWXUQ�
ǸWKRVH�QHJDWLYHV�RI�:DOW�:KLWPDQ�ǹ�,W�LV�QRWHZRUWK\�WKDW�KH�XVHV�
WKH�SOXUDO��%HVLGHV�WKLV�GRFXPHQWDU\�WHVWLPRQ\��ZH�FDQ�LQYRNH�
YLVXDO�HYLGHQFH�DV�ZHOO��������7KH�LOOXVWUDWLRQ�LQ�&RPSOHWH�3URVH�
:RUNV��D�UDWKHU�SHQVLYH��VRIWO\�RXWOLQHG�SUR͕OH��ZDV�FURSSHG�
IURP�D�ODUJHU�QHJDWLYH��7KH�VHQVLWLYH�SODFHPHQW�RI�WKH�KHDG�DQG�
VKRXOGHUV�ZLWKLQ�WKH�UHFWDQJOH�RI�WKH�RULJLQDO�SODWH�DQG�WKH�VNLOO�
IXO�XVH�RI�WKH�GLDJRQDO�RI�WKH�FKDLU�DV�D�IRLO�DUH�ZKDW�ZH�ZRXOG�
H[SHFW�LQ�D�FRPSRVLWLRQ�E\�(DNLQV�Ǽ�ǵ�:LOOLDP�,QQHV�+RPHU�
ǻ:KR�7RRN�(DNLQVǹ�3KRWRJUDSKV"Ǽ�LQ�$UWQHZV��9RO��˕ˏ��1R��˒��0D\�
ˎ˖˕ː��SS��ˎˎˏ�ˎˎ˖��7KRPDV�(DNLQV��RQH�RI�$PHULFDǹV�JUHDWHVW�DUW�
LVWV��YLVLWHG�:KLWPDQ�͕UVW�LQ�ˎ˕˕˔��(DNLQV�KDG�EHHQ�WHDFKLQJ�
DW�WKH�3HQQV\OYDQLD�$FDGHP\�RI�)LQH�$UWV�LQ�3KLODGHOSKLD��WKH�
PRVW�UHVSHFWHG�DUW�VFKRRO�LQ�$PHULFDQ�DW�WKH�WLPH��EXW�KDG�EHHQ�
IRUFHG�WR�UHVLJQ�IRU�UHDVRQV�RI�LQGHFHQF\�LQ�ˎ˕˕˓�ǵ�VL[WHHQ�RI�KLV�
GHYRWHG�VWXGHQWV�OHDYLQJ�WKH�$FDGHP\�LQ�SURWHVW�DQG�IRUPLQJ�
WKH�$UW�6WXGHQWV�/HDJXH�RI�3KLODGHOSKLD�ZKHUH�(DNLQV�FRQWLQ�
XHG�WR�WHDFK��(DNLQV�KDG�EHHQ�LQWURGXFHG�WR�:KLWPDQ�E\�WKH�
MRXUQDOLVW�7DOFRWW�:LOOLDPV��RQH�RI�(DNLQVǹ�FORVHVW�IULHQGV��ZKRP�
KH�KDG�GHSLFWHG�LQ�KLV�IDPRXV�SDLQWLQJ�7KH�6ZLPPLQJ�+ROH��$F�
FRUGLQJ�WR�:KLWPDQ��(DNLQV�VKRZHG�XS�DW�:KLWPDQǹV�KRXVH�
ZLWK�KLV�FDQYDV�DQG�ǻSDLQWHG�OLNH�D�IXU\��������:KLWPDQ�SUHIHUUHG�
WKH�(DNLQV�SRUWUDLW�EHFDXVH�LW�GHSLFWHG�KLP�ǸZLWKRXW�IHDWKHUV�ǹ�
(DNLQV�KLPVHOI�ZDV�WKRXJKW�E\�PDQ\�LQ�3KLODGHOSKLD�WR�EH�ǸXQ�
FRXWKǹ�DQG�ODFNLQJ�VRFLDO�JUDFHV��+H�SDLQWHG�:KLWPDQ�LQ�KLV�
RZQ��DQG�:KLWPDQǹV��LPDJH�ǵ�DXVWHUH�DQG�SULPLWLYHO\�UHDOLVWLF�Ǽ�
(DNLQV�UHWXUQHG�WR�:KLWPDQǹV�KRXVH�LQ�ˎ˕˕˕�WR�FRPSOHWH�KLV�
SRUWUDLW��ZKLFK�:KLWPDQ�GHVFULEHG�DV�WKH�SLFWXUH�RI�D�ǻSRRU��
ROG��EOLQG��GHVSLVHG�	�G\LQJ�.LQJ�Ǽ�ǵ�-HURPH�/RYLQJ��:DOW�:KLW�
PDQ��7KH�6RQJ�RI�+LPVHOI��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV��ˎ˖˖˖���SS��ˑ˒˒��ˑ˒˖��(DNLQVǹ�JUHDW�SRUWUDLW�RI�:KLWPDQ�QRZ�

KDQJV�LQ�WKH�
FROOHFWLRQ�RI�
WKH�$FDGHP\�
RI�)LQH�$UWV�LQ�
3KLODGHOSKLD��
$IWHU�:KLWPDQ�
GLHG�RQ�0DUFK�
ˏ˓��ˎ˕˖ˏ��(DN�
LQV�DQG�0XU�
UD\�UHWXUQHG�WR�
0LFNOH�6WUHHW�
WR�FDVW�WKH�
SRHWǹV�GHDWK�
PDVN��(DNLQV�
SKRWRJUDSKV�
DUH�UDUH��WR�
GLVFRYHU�RQH�
RI�KLV�SRUWUDLWV�
RI�:KLWPDQ�
VLJQHG�E\�ǻWKH�
JRRG�JUD\�
SRHWǼ�LV�H[�
WUDRUGLQDU\���
7KH�SKRWR�
JUDSK�LV�LQ�͕QH�
FRQGLWLRQ��DUFKLYDOO\�IUDPHG�DQG�JOD]HG��� �˔˒�ˍˍˍ�ˍˍ

˓˕�� :,//,$06��-RQDWKDQ��6KDUS�7RROV�)RU�&DWXOODQ�*DUGHQV��
3RHPV�E\�-RQDWKDQ�:LOOLDPV��:LWK�ˎˍ�/LWKRJUDSKV�E\�-DPHV�
0F*DUUHOO��3UHIDFH�E\�*X\�'DYHQSRUW��)ROLR��ˏˍ�[�ˎˑ�LQFKHV��
ˏˑ�OHDYHV��SOXV�WZR�JXDUG�VKHHWV��LQ�IDEULFRLG�SRUWIROLR�ZLWK�
SULQWHG�ODEHO��%ORRPLQJWRQ��,QGLDQD��)LQH�$UWV�'HSDUWPHQW��
8QLYHUVLW\�RI�,QGLDQD��ˎ˖˓˕��)LUVW�HGLWLRQ��2QH�RI�RQO\�ː˓�FRSLHV�
�WKH�HQWLUH�HGLWLRQ���SULQWHG�RQ�,WDOLD�SDSHU��VLJQHG�E\�:LOOLDPV�
DQG�0F*DUUHOO��ZLWK�HDFK�OLWKRJUDSK�LQGLYLGXDOO\�VLJQHG�E\�WKH�
DUWLVW��&UDQH�'ˑˑ��� �˒�ˍˍˍ�ˍˍ

˓˖�� :,//,$06��-RQDWKDQ��-RQDWKDQ�:LOOLDPV�6HFRQG�+RORJUDSK�
%RRN�>ZLWK�@�-RQDWKDQ�:LOOLDPV�7KLUG�+RORJUDSK�%RRN�>ZLWK�@�
-RQDWKDQ�:LOOLDPVǹ�6LJQDWXUH�%RRN�IRU�-DUJRQ�3UHVV�SXEOLFD�
WLRQ�SDUWLHV�DQG�UHODWHG�HYHQWV��ˎ˖˓ˍ�ˎ˖˖˔��ˑWRV��IXOO�FKRFRODWH�
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EURZQ�PRURFFR��VSLQH�LQ�˓�FRPSDUWPHQWV��FRYHUV�SDQHOHG�
LQ�JLOW��D�H�J���E\�6DQJRUVNL�	�6XWFOL̝H��PDUEOHG�HQGSDSHUV��
IXOO�JUD\�PRURFFR��VSLQH�LQ�˓�FRPSDUWPHQWV��FRYHUV�SDQHOHG�
LQ�JLOW��D�H�J���E\�6DQJRUVNL�	�6XWFOL̝H��DQG�XQSULQWHG�JUHHQ�
ZUDSSHUV��-RQDWKDQ�:LOOLDPV�NHSW�VHYHUDO�KRORJUDSK�ERRNV�
RYHU�WKH�FRXUVH�RI�KLV�OLIH�DV�JXHVW�ERRNV�WKDW�UHFRUGHG�WKH�
YLVLWV�RI�KLV�IULHQGV�WR�KLV�KRPHV�LQ�+LJKODQGV��1&�DQG�&RUQ�
&ORVH��8PEULD��DV�ZHOO�DV�D�UHFRUG�RI�JXHVWV�DW�YDULRXV�SXEOLF�
HYHQWV�KRVWHG�E\�WKH�-DUJRQ�6RFLHW\��7KH�SUHVHQW�KRORJUDSK�
ERRNV�FRQWDLQ�QRW�RQO\�VLJQDWXUHV�EXW�DOVR�RULJLQDO�DUW�ZRUNV��
GUDZLQJV��SKRWRJUDSKV��DQG�SRHWU\�E\�WKH�FRQWULEXWRUV��ZKR�
LQFOXGH�$QVHO�$GDPV��'RQ�$QGHUVRQ��/HRQDUG�%DVNLQ��/\OH�
%RQJ«��6WDQ�%UDNKDJH��:\QQ�%XOORFN��%DVLO�%XQWLQJ��-RKQ�&DJH��
$DURQ�&RSODQG��*X\�'DYHQSRUW��-LP�'LQH��(SKUDLP�'RQHU��
5REHUW�'XQFDQ��,DQ�+DPLOWRQ�)LQOD\��6DQGUD�)LVFKHU��&ODXGH�
)UHGHULFNV��-RKQ�)XUQLYDO��6X]L�*DEOLN��7KRPDV�*HRUJH��9LFWRU�
+DPPHU��0LFKDHO�+DUSHU��/RX�+DUULVRQ��'DYH�+HDWK��'DYLG�
+RFNQH\��5REHUW�,QGLDQD��(UQVW�-DQGO��3LHUUH�-RULV��%LOO�.DW]��
5REHUW�.HOO\��+XJK�.HQQHU��5��%��.LWDM��5HQ«�/DXELHV��-DPHV�
0F*DUUHOO��5DOSK�(XJHQH�0HDW\DUG��5DRXO�0LGGOHPDQ��'DULXV�
0LOKDXG��7KRPDV�0HUWRQ��$��'R\OH�0RRUH��-RKQ�-DFRE�1LOHV��
&ODHV�2OGHQEXUJ��&KDUOHV�2OVRQ��.HQQHWK�3DWFKHQ��*HUKDUG�
5¾KP��$DURQ�6LVNLQG��-RH�7LOVRQ��*DHO�7XUQEXOO��,DQ�7\VRQ��
6WDQ�9DQGHUEHHN��'LDQH�:DNRVNL��$ODQ�:DWWV��0LQRU�:KLWH��
DQG�(PPHWW�:LOOLDPV��DPRQJ�PDQ\��PDQ\�RWKHUV��$�FRPSOHWH�
OLVW�RI�FRQWULEXWRUV�WR�WKH�KRORJUDSK�ERRNV��LQFOXGLQJ�RULJLQDO�
DUW�ZRUNV��LV�DYDLODEOH��7KH�WKLUG�YROXPH��SULPDULO\�D�VLJQDWXUH�
ERRN��PDUNV�WKH�SXEOLFDWLRQV�RI�VHYHUDO�-DUJRQ�6RFLHW\�ERRNV��
LQFOXGLQJ�0LQD�/R\ǹV�7KH�/DVW�/XQDU�%DHGHNHU��ˎ˖˕ˏ���DQG�FRQ�
WDLQV�KXQGUHGV�RI�VLJQDWXUHV��D�PDMRULW\�EHLQJ�ZULWHUV�DQG�
SRHWV��7KH�KRORJUDSK�ERRNV�DQG�WKH�VLJQDWXUH�ERRN�DUH�LQ�͕QH�
FRQGLWLRQ��WKH�VLJQDWXUH�ERRN�LV�UXEEHG�DORQJ�WKH�VSLQH�DQG�
VOLJKWO\�KDQG�VRLOHG�FRQVLVWHQW�ZLWK�LWV�XVH��� �ˑ˒�ˍˍˍ�ˍˍ

˔ˍ��:,//,$06��:LOOLDP�&DUORV��3DWHUVRQ��%RRN�7KUHH��˕YR��RULJL�
QDO�FORWK��1�<���1HZ�'LUHFWLRQV��ˎ˖ˑ˖��)LUVW�HGLWLRQ��2QH�RI�ˎˍˍˍ�
FRSLHV�SULQWHG��:DOODFH�$ːˍD��3UHVHQWDWLRQ�FRS\�IURP�WKH�SXE�
OLVKHU��-DPHV�/DXJKOLQ��WR�(]UD�3RXQG��LQVFULEHG�RQ�WKH�IURQW�
IUHH�HQGSDSHU�ǻ0HUU\�&KULVWPDV�WR�(]�3RXQG�IURP�-$6��ˎ˖ˑ˖Ǽ��
ZLWK�3RXQGǹV�DQQRWDWLRQ�ǻ5HFǹG�'HF�ˎːǼ��'LDJQRVHG�DV�KDYLQJ�
DQ�XQGL̝HUHQWLDWHG�SV\FKRWLF�GLVRUGHU��DQG�DZDLWLQJ�D�UHVROX�

WLRQ�RI�WKH�FKDUJHV�RI�WUHDVRQ�WKDW�KDG�EHHQ�͕OHG�DJDLQVW�KLP�
E\�WKH�86�JRYHUQPHQW�DV�D�UHVXOW�RI�KLV�DQWL�$PHULFDQ�UDGLR�
EURDGFDVWV�LQ�,WDO\�GXULQJ�WKH�ZDU��3RXQG�ZDV�EHLQJ�KHOG�DW�6W��
(OL]DEHWKV�+RVSLWDO�DW�WKH�WLPH��7KH�FDVH�DJDLQVW�KLP�ZRXOG�
EH�GLVPLVVHG�RQ�SV\FKLDWULF�JURXQGV��DQG�3RXQG�UHOHDVHG�IURP�
6W��(OL]DEHWKV��LQ�$SULO�ˎ˖˒˕��/RQJ�WKH�SXEOLVKHU�DQG�FKDPSLRQ�
RI�ERWK�3RXQG�DQG�:LOOLDPV��/DXJKOLQ�KDG�EHJXQ�SXEOLVKLQJ�
:LOOLDPVǹV�3DWHUVRQ��D�ORQJ�SRHP�LQVSLUHG�LQ�SDUW�E\�3RXQGǹV�
&DQWRV��LQ�ˎ˖ˑ˓��,Q�ˎ˖ˑ˕��/DXJKOLQ�SXEOLVKHG�3RXQGǹV�3LVDQ�
&DQWRV��ZKLFK�ZDV�DZDUGHG�WKH�%ROOLQJHQ�3UL]H�RYHU�:LOOLDPVǹV�
3DWHUVRQ��%RRN�7ZR�LQ�ˎ˖ˑ˖��ERWK�RI�ZKLFK�/DXJKOLQ�KDG�VXEPLW�
WHG�IRU�WKH�DZDUG��,W�ZDV�D�SUL]H�WKDW�:LOOLDPV�͕UPO\�EHOLHYHG�
3RXQG�GHVHUYHG��$W�WKH�HQG�RI�-XQH��ˎ˖˒˕��3RXQG�YLVLWHG�:LO�
OLDPV�LQ�5XWKHUIRUG��1-��KLV�ODVW�VWRS�EHIRUH�VDLOLQJ�EDFN�WR�,WDO\�
RQ�WKH�&ULVWRIRUR�&ROXPER��$�͕QH�DVVRFLDWLRQ�FRS\��/DFNLQJ�
MDFNHW��RWKHUZLVH�D�͕QH�FRS\��� �ː�˒ˍˍ�ˍˍ

˔ˎ�� >:,//,$06��:LOOLDP�&DUORV@�6$1'%85*��&DUO��$XWR�
JUDSK�OHWWHU�VLJQHG��ˎ�SDJH��REORQJ�˕YR��QR�SODFH��QR�GDWH��WR�
(GPXQG�5��%URZQ��DFNQRZOHGJLQJ�UHFHLSW�RI�DGYDQFH�VKHHWV�
IRU�:LOOLDP�&DUORV�:LOOLDPVǹV�WKLUG�ERRN��$O�4XH�4XLHUH��ZKLFK�
%URZQǹV�)RXU�6HDV�&RPSDQ\�SXEOLVKHG�LQ�ˎ˖ˎ˔��ǻ7KDQN�\RX�
IRU�VHQGLQJ�PH�WKH�&DUORV�:LOOLDPV�DGYDQFH�VKHHWV��7KH�MDFNHW�
SURQXQFLDPHQWR�LV�DERXW�WKH�EHVW�DQG�WUXHVW�WKLQJ�RI�WKH�VRUW�
,�KDYH�HYHU�VHHQ��6HOO�SURPLVHV�KH�ZLOO�UHSURGXFH�WKH�MDFNHW�
RQ�KLV�SDJH��LW�OHDYHV�YHU\�OLWWOH�FRPPHQW�RI�DQ\�LPSRUWDQFH�
WR�EH�VDLG�LQ�DGGLWLRQ�������6LQFHUHO\��&DUO�6DQGEXUJ�Ǽ�6DQGEXUJ�
UHIHUV�WR�KLV�IULHQG�+HQU\�6HOO��D�FROXPQLVW�IRU�WKH�&KLFDJR�
'DLO\�1HZV��ZKR�LW�DSSHDUV�ZDV�JRLQJ�WR�UHYLHZ�:LOOLDPVǹV�
ERRN��6DQGEXUJ�DQG�:LOOLDPV�KDG�EHHQ�IULHQGV�IURP�WKHLU�
HDUOLHVW�GD\V��ZKHQ�ERWK�SRHWV�EHJDQ�WR�EH�SXEOLVKHG�LQ�+DU�
ULHW�0RQURHǹV�3RHWU\�PDJD]LQH�LQ�WKH�ˎ˖ˎˍV��XQWLO�ˎ˖˒ˎ��ZKHQ�
:LOOLDPV�ZURWH�D�VFDWKLQJ�UHYLHZ�RI�6DQGEXUJǹV�&RPSOHWH�3RHPV�
IRU�WKH�VDPH�PDJD]LQH��6DQGEXUJǹV�&RPSOHWH�3RHPV�KDG�ZRQ�
WKH�3XOLW]HU�3UL]H�LQ�ˎ˖˒ˎ��EXW�:LOOLDPV��LQ�D�OHQJWK\�FRQVLG�
HUDWLRQ�RI�6DQGEXUJǹV�DFKLHYHPHQW��FULWLFL]HG�6DQGEXUJ�DQG�
KLV�SRHWU\�IRU�ǻIRUPOHVVQHVVǼ��DQG�IRU�DEDQGRQLQJ�SRHWU\�IRU�
ELRJUDSK\�DQG�͕FWLRQ��7KDW�:LOOLDPV�ZDV�UHFRYHULQJ�IURP�KLV�
VWURNH�DW�WKH�WLPH�KH�ZURWH�KLV�UHYLHZ�PD\�DFFRXQW�LQ�SDUW�IRU�
LWV�KDUVKQHVV��ZKLFK�ZRXQGHG�6DQGEXUJ�GHHSO\��EXW�:LOOLDPV�
ZDV�E\�QR�PHDQV�DORQH�LQ�KLV�GLVDSSRLQWPHQW�ZLWK�WKH�TXDOLW\�
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DQG�FKDUDFWHU�RI�6DQGEXUJǹV�HQRUPRXV�RXWSXW��+RZHYHU��KH�
DFNQRZOHGJHG�WKDW�WKH�EHVW�RI�6DQGEXUJǹV�SRHWU\�ǻZDV�WRXFKHG�
ZLWK�͕UH�Ǽ�ǵ�3HQHORSH�1LYHQ��&DUO�6DQGEXUJ��$�%LRJUDSK\��1�<���
6FULEQHUǹV��ˎ˖˖ˎ���SS��˓ˍ˔�˓ˍ˕��7KH�OHWWHU�LV�FUHDVHG�ZKHUH�IROG�
HG��DQG�VOLJKWO\�WRUQ�DW�RQH�PDUJLQ�� �ˎ�ˏ˒ˍ�ˍˍ

˔ˏ�� :25'6:257+��:LOOLDP��0HPRULDOV�RI�D�7RXU�RQ�WKH�&RQWL�
QHQW��ˎ˕ˏˍ��˕YR��UHERXQG�LQ�IXOO�PRURFFR��JLOW��E\�5LYLHUH�	�6RQ��
/RQGRQ��3ULQWHG�IRU�/RQJPDQ��+XUVW��5HHV��2UPH��DQG�%URZQ��
3DWHUQRVWHU�5RZ��ˎ˕ˏˏ��)LUVW�HGLWLRQ�RI�WKHVH�SRHPV�EDVHG�RQ�:LO�
OLDP�DQG�0DU\�:RUGVZRUWKǹV�IRXU�PRQWK�WRXU�RI�)UDQFH��WKH�/RZ�
&RXQWULHV��6ZLW]HUODQG�DQG�,WDO\�IURP�-XO\�WR�2FWREHU�ˎ˕ˏˍ��5HHG�
ːˑ��+HDOH\��&RUQHOO�:RUGVZRUWK�&ROOHFWLRQ�˔ˍ��7KH�SRHPV�DUH�
DFFRPSDQLHG�E\�HLJKW�SDJHV�RI�WKH�SRHWǹV�QRWHV��LQ�DGGLWLRQ�WR�D�
͕YH�SDJH�VHFWLRQ�RI�'HVXOWRU\�6WDQ]DV��%RXQG�LQ�DW�WKH�EDFN�DUH�ˑ�
SDJHV�RI�SXEOLVKHUǹV�DGV��WKH�͕UVW�DGYHUWLVLQJ�WKH�SXEOLFDWLRQ�RI�
-��&��/RXGRQǹV�$Q�(QF\FORSDHGLD�RI�*DUGHQLQJ�DQG�WKH�VHFRQG�WKH�
(GLQEXUJK�5HYLHZǹV�%RZGOHUǹV�)DPLO\�6KDNHVSHDUH��ZKLFK�ZDV�RULJL�
QDOO\�SXEOLVKHG�LQ�ˎ˕ˎ˕��DQG�ZKLFK�/RQJPDQ�LQWHQGV�WR�SXEOLVK�
LQ�ǻD�KDQGVRPH�RFWDYR�HGLWLRQ�Ǽ�7KH�-HURPH�.HUQ�5RVV�:LQDQV�
FRS\��ZLWK�WKHLU�VPDOO�ERRN�SODWHV�RQ�WKH�IURQW�HQGVKHHW��)DLQW�
VFUDWFK�DW�WRS�RI�IURQW�FRYHU��RWKHUZLVH�D�͕QH�FRS\�� �ˎ�˒ˍˍ�ˍˍ

˔ː�� :25'6:257+��:LOOLDP��7KH�3UHOXGH��RU�*URZWK�RI�D�3RHWǹV�
0LQG��$Q�$XWRELRJUDSKLFDO�3RHP��˕YR��RULJLQDO�VDQG�JUDLQ�
EOLQG�VWDPSHG�FORWK��/RQGRQ���(GZDUG�0R[RQ��ˎ˕˒ˍ��)LUVW�HGL�
WLRQ��͕UVW�LVVXH��͕UVW�ELQGLQJ��ZLWK�˕�SDJH�SXEOLVKHUǹV�FDWDORJXH�
GDWHG�1RYHPEHU�ˎ˕ˑ˖�>L�H��WKH�HDUOLHVW�LVVXH��ODWHU�LVVXHV�DUH�
GDWHG�'HF�ˎ˖ˑ˖�RU�-XO\�ˎ˕˒ˍ@�LQVHUWHG�EHWZHHQ�IURQW�HQGSDSHUV��
DQG�ZLWK�DGYHUWLVHPHQW�OHDI�DW�WKH�HQG��5HHG�$˖ˏ��$VKOH\�/L�
EUDU\�&DWDORJXH�9RO��9,,,��SS��ː˒�ː˓��&RUQHOO�ˎ˒ˏ��7LQNHU��ˏː˒˕��
:LVH��ːː��:RUGVZRUWK�EHJDQ�7KH�3UHOXGH�LQ�ˎ˔˖˕�˖˖��DV�DQ�LQWUR�
GXFWLRQ�WR�7KH�5HFOXVH��WKH�ORQJ�SRHP�WKDW�KH�DQG�&ROHULGJH��WKH�
ZRUN�ZDV�RULJLQDOO\�DGGUHVVHG�WR�&ROHULGJH�DQG�UHIHUUHG�WR�DV�
ǻWKH�SRHP�WR�&ROHULGJHǼ��FRQFHLYHG�WR�EH�KLV�DXWRELRJUDSKLFDO�
DQG�SKLORVRSKLFDO�PDVWHUSLHFH��D�SRVLWLRQ�RI�HVWHHP�WKDW�LW�KROGV�
WRGD\��7KH�5HFOXVH��KRZHYHU��ZDV�QHYHU�FRPSOHWHG��ZLWK�RQO\�WKH�
VHFRQG�SDUW��HQWLWOHG�7KH�([FXUVLRQ��SXEOLVKHG�LQ�ˎ˕ˎˑ��7KH�3UHOXGH�
ZDV�SXEOLVKHG�E\�:RUGVZRUWKǹV�ZLGRZ�DIWHU�KLV�GHDWK�LQ�$SULO�
ˎ˕˒ˍ��3UHVHQWDWLRQ�FRS\�IURP�6LU�-RKQ�DQG�/DG\�5LFKDUGVRQ��
IULHQGV�DQG�QHLJKERUV�RI�:RUGVZRUWK�LQ�*UDVPHUH��LQVFULEHG�

DW�WKH�WRS�RI�WKH�WLWOH�SDJH��ǻ7R�7KH�0LVV�&DPSEHOOǹV�ZLWK�WKH�
NLQGHVW�UHJDUGV�RI�6LU�-RKQ�DQG�/DG\�5LFKDUGVRQ�Ǽ�6LU�-RKQ�5LFK�
DUGVRQ��ˎ˔˕˔�ˎ˕˓˒��ZDV�D�6FRWWLVK�QDYDO�VXUJHRQ��QDWXUDOLVW��DQG�
DUFWLF�H[SORUHU�ZKR�WUDYHOOHG�ZLWK�-RKQ�)UDQNOLQ�LQ�VHDUFK�RI�
WKH�1RUWKZHVW�3DVVDJH�DQG�ZLWK�-RKQ�5DH�RQ�DQ�XQVXFFHVVIXO�
VHDUFK�IRU�)UDQNOLQ�LQ�ˎ˕ˑ˕�ˑ˖��DQ�H[SHGLWLRQ�WKDW�KH�GHVFULEHG�
LQ�$Q�$UFWLF�6HDUFKLQJ�([SHGLWLRQ��ˎ˕˒ˎ���5LFKDUGVRQ�ZDV�DOVR�D�
PHQWRU�WR�&KDUOHV�'DUZLQ��DQG�FRUUHVSRQGHG�ZLWK�)ORUHQFH�
1LJKWLQJDOH���5LFKDUGVRQ�UHWLUHG�WR�WKH�/DNH�'LVWULFW�LQ�ˎ˕˒˒��DQG�
OLYHG�LQ�*UDVPHUH��ZKHUH�KH�LV�EXULHG�DW�6W��2VZDOGǹV�&KXUFK��
*UDVPHUH��:RUGVZRUWKǹV�͕QDO�UHVWLQJ�SODFH��9HU\�VOLJKWO\�UXEEHG�
DW�D�IHZ�FRUQHUV��RWKHUZLVH�DQ�XQXVXDOO\�͕QH�FRS\��ZLWK�D�GLVWLQ�
JXLVKHG�/DNH�'LVWULFW�SURYHQDQFH��� �ˏ�˒ˍˍ�ˍˍ

˔ˑ�� <($76��:��%��$�)XOO�0RRQ�LQ�0DUFK��˕YR��RULJLQDO�JUHHQ�FORWK��
GXVW�MDFNHW��/RQGRQ��0DFPLOODQ�DQG�&R�/WG��ˎ˖ː˒��)LUVW�HGL�
WLRQ��2QH�RI�ˏˍˍˍ�FRSLHV�SULQWHG��:DGH�ˎ˕ˏ��3UHVHQWDWLRQ�FRS\��
LQVFULEHG�E\�WKH�DXWKRU�WR�/HQQR[�5RELQVRQ�RQ�WKH�IURQW�HQG�
SDSHU��ǻ)RU�/HQQR[�IURP�:%<��1RYHPEHU�ˏ˕��ˎ˖ː˒�Ǽ$�)XOO�0RRQ�
LQ�0DUFK�ZDV�SXEOLVKHG�RQ�1RYHPEHU�ˏˏ��5RELQVRQ��WKH�,ULVK�
SOD\ZULJKW��ZDV�PDQDJHU�RI�WKH�$EEH\�7KHDWUH�IURP�ˎ˖ˍ˖�XQWLO�
ˎ˖ˎˑ��DQG�ZDV�DVVRFLDWHG�ZLWK�WKH�WKHDWUH�IURP�ˎ˖ˎ˕�XQWLO�KLV�
GHDWK�DV�SURGXFHU�DQG�GLUHFWRU��,Q�-XO\�ˎ˖ːˑ��KH�GLUHFWHG�WKH�SUH�
PLHU�SHUIRUPDQFH�RI�<HDWVǹV�7KH�.LQJ�RI�WKH�*UHDW�&ORFN�7RZHU��WKH�
SOD\�WKDW�<HDWV�UHFRQFHLYHG�DQG�UHYLVHG�LQ�$�)XOO�0RRQ�LQ�0DUFK��
$Q�H[FHOOHQW�DVVRFLDWLRQ�FRS\��LQ�͕QH�FRQGLWLRQ�� �˖�˒ˍˍ�ˍˍ

˔˒�� <($76��:��%��+RORJUDSK�PDQXVFULSW�RI�WZR�OLQHV�IURP�7KH�
+RXU�*ODVV��ˎ�SDJH��VPDOO�˕YR��RQ�WKH�SRHWǹV�ˎ˕��:REXUQ�%XLOG�
LQJV�:�&��VWDWLRQHU\��VLJQHG�DQG�GDWHG�)HE��ˏˑ��ˎ˖ˎ˔��7KH�+RXU�
*ODVV��D�SOD\�LQ�SURVH��ZDV�RULJLQDO�SXEOLVKHG�LQ�ˎ˖ˍː��DQG�
UHYLVHG�QXPHURXV�WLPHV�RYHU�WKH�QH[W�WHQ�\HDUV�XQWLO�͕QDOO\�
SXEOLVKHG�LQ�D�QHZ�YHUVLRQ�FRPELQLQJ�SURVH�DQG�YHUVH�LQ�ˎ˖ˎˑ��
<HDWV�FRQWLQXHG�WR�ZRUN�RQ�WKH�SOD\��SXEOLVKLQJ�WKH�ODVW�YHUVLRQ�
RI�LW�LQ�ˎ˖ˏˏ��7KH�WZR�OLQHV�WUDQVFULEHG�KHUH�DUH�VSRNHQ�E\�WKH�
:LVH�0DQ��ǻ:H�SHULVK�LQWR�*RG�DQG�VLQN�DZD\���LQWR�UHDOLW\�ǵ�
WKH�UHVWǹV�D�GUHDP�Ǽ�$FFRPSDQ\LQJ�WKLV�PDQXVFULSW�LV�D�EULHI�
$/6�RI�WKH�VDPH�GDWH�IURP�<HDWV�WR�DQ�XQLGHQWL͕HG�ǻ6LUǼ�VHQG�
LQJ�KLP�ǻWKH�DXWRJUDSK�\RX�DVNHG�IRU�VR�ORQJ�DJRǼ��DGGLQJ�ǻ0\�
FRUUHVSRQGHQFH�WKLV�ZLQWHU�KDV�JRW�EH\RQG�P\�SRZHUV�RI�GHDO�
LQJ�ZLWK�LW�Ǽ�%RWK�SLHFHV�DUH�LQ�͕QH�FRQGLWLRQ�� �ˎ�ˏ˒ˍ�ˍˍ
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