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0LFKDHO�:HOOV�-�'LUHFWRU 
'DQ�=HLVHU—'LUHFWRU 

� 
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,�KRSH�HYHU\RQH�KDG�D�VDIH�DQG�KDSS\�7KDQNVJLYLQJ�KROLGD\��:LWK�WKH�KROLGD\�VHDVRQ�LQ�IXOO�
VZLQJ��,�DOVR�KRSH�\RX�ZRQ¶W�IRUJHW�WKH�5RXQG�7DEOH�PHHWLQJ�RQ�:HGQHVGD\��'HFHPEHU����
$V�XVXDO��ZH�ZLOO�WU\�DQG�JHW�VWDUWHG�DW������SP�ZLWK�RXU�VSHDNHU¶V�SUHVHQWDWLRQ�WR�IROORZ�DW�
DURXQG������RU�VR��:H�ZLOO�EH�VHQGLQJ�LQYLWHV�YLD�HPDLO�RQ�'HFHPEHU���IRU�WKH�=RRP�
SUHVHQWDWLRQ��6SHDNLQJ�RI�WKH�SUHVHQWDWLRQ��KHUH�LV�VRPH�LQIRUPDWLRQ�RQ�ZKDW�WR�H[SHFW� 

:KHQ�ZH�WKLQN�RI�D�VLQJOH�UHJLPHQW�DW�*HWW\VEXUJ��WKH���WK�0DLQH�DQG�-RVKXD�&KDPEHUODLQ�
SUREDEO\�MXPS�LQWR�RXU�PLQGV�ILUVW��%XW�DV�WKRVH�RI�XV�ZLWK�D�PRUH�WKDQ�SDVVLQJ�NQRZOHGJH�
RI�WKH�&LYLO�:DU�NQRZ��WKHUH�ZHUH�PDQ\�UHJLPHQWV�DQG�WKHLU�OHDGHUV�ZKR�SOD\HG�LQVWUXPHQ�
WDO�UROHV�LQ�KHOSLQJ�WKH�$UP\�RI�WKH�3RWRPDF�SUHYDLO�LQ�WKRVH�FOLPDWLF�WKUHH�GD\V��3LFNHW¶V�
&KDUJH��RU�PRUH�SURSHUO\�/RQJVWUHHW¶V�$VVDXOW�RU�WKH�3LFNHW-3HWWLJUHZ-7ULPEOH�DWWDFN�KDV�D�
VSHFLDO�SODFH�LQ�$PHULFDQ�IRON�ORUH�DQG�KLVWRU\��,W�ZDV�GHIHDWHG�E\�WKH�FRPELQHG�HIIRUWV�RI�
VHYHUDO�UHJLPHQWV�DQG�WKHLU�FRPEDW�OHDGHUV��2XU�YHU\�RZQ��WK�2KLR�ZLOO�EH�WKH�VXEMHFW�RI�
RXU�'HFHPEHU�PHHWLQJ�DQG�WKH�SDUW�LW�SOD\HG�LQ�GHIHDWLQJ�WKH�&RQIHGHUDWH�DVVDXOW�RQ�-XO\����
����� 

.HOO\�%R\HU�6DJHUW�ZLOO�SUHVHQW�³:HOOV�:DLWH�0LOOHU�DQG�WKH��WK�29,�´�:HOOV�:DLWH�0LOOHU�
IURP�&DVWDOLD��2KLR�SOD\HG�D�NH\�UROH�LQ�WKH��WK�29,
V�KHURLF�FRQWULEXWLRQV�DW�*HWW\VEXUJ��
+H�ZDV�VR�EDGO\�ZRXQGHG�WKDW��KH�H[SHFWHG�JDOORSLQJ�KRUVHV�WR�ILQLVK�KLP�RII��EXW�KH�ZHQW�
RQ�WR�SOD\�DQ�LPSRUWDQW�UROH�LQ�2KLR
V�DJULFXOWXUDO�KLVWRU\�DQG�PRUH� 
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.HOO\�%R\HU�6DJHUW�LV�D�IXOOWLPH�IUHHODQFH�ZULWHU�OLYLQJ�LQ�/RUDLQ��2KLR��6KH�ZULWHV�IUHTXHQWO\�
RQ�KLVWRULFDO�WRSLFV��LQFOXGLQJ�WKH�8QGHUJURXQG�5DLOURDG�DQG�&LYLO�:DU��6KH�LV�SDUW�RI�DQ�(P�
P\-$ZDUG-QRPLQDWHG�WHDP�IRU�WKH������%HVW�+LVWRULFDO�'RFXPHQWDU\��ZKHUH�VKH�UHFHLYHG�IXOO�
ZULWLQJ�FUHGLWV���6KH�KDV�SXEOLVKHG�IRXUWHHQ�ERRNV��VHYHUDO�RI�WKHP�KLVWRULFDO�LQ�QDWXUH��DQG�KDV�
EHHQ�FRPPLVVLRQHG�WR�ZULWH�ILYH�KLVWRULFDO�SOD\V��0V��%R\HU�6DJHUW�LV�D�PHPEHU�RI�WKH�$PHUL�
FDQ�6RFLHW\�RI�-RXUQDOLVWV�DQG�$XWKRUV��$6-$��DQG�WKH�6RFLHW\�IRU�$PHULFDQ�%DVHEDOO�5H�
VHDUFK��6$%5 

 

'LFN�&UHZV�'HEDWH�–�-DQXDU\����������–�+2//<:22'�*2(6�72�:$5� 

>7+(�&,9,/�21(@ 

2XU�WRSLF�WKLV�\HDU�LV� �+ROO\ZRRG�*RHV�WR�:DU�>WKH�
&LYLO�2QH@���7KH�TXHVWLRQ�LV��³:KDW 
PRYLH�RU�79�SURGXFWLRQ�KDV�KDG�WKH�JUHDWHVW�LPSDFW�RQ�KRZ�ZH�YLHZ�WKH�HYHQWV 
VXUURXQGLQJ�WKH�&LYLO�:DU"´�:LOOLDP�9RGUH\�ZLOO�DJDLQ�EH�RXU�PRGHUDWRU��'HEDWHUV�ZLOO 
EH�DEOH�WR�SLFN�WKHLU�RZQ�PRYLH�RU�79�SURGXFWLRQ��ILUVW�FRPH��ILUVW�VHUYHG���DQG�VKRXOG 
H[SHFW�WR�VSHDN�IRU�ILYH�PLQXWHV��WKHQ�WDNH�TXHVWLRQV�IURP�WKH�PHPEHUVKLS�IRU�DQRWKHU 
ILYH��DQG�ILQDOO\�WR�WDNH�SDUW�LQ�D�JHQHUDO�GLVFXVVLRQ�UHEXWWDO�RSSRUWXQLW\�ZLWK�WKH�RWKHU 
GHEDWHUV��,W
V�D�ORW�RI�IXQ��DQG�QR�SDUWLFXODU�H[SHUWLVH�LV�HLWKHU�UHTXLUHG�RU�H[SHFWHG� 
\RXQJHU�DQG�QHZHU�PHPEHUV�RI�WKH�5RXQGWDEOH�DUH�ZDUPO\�HQFRXUDJHG�WR�WDNH 
SDUW��7KH�GHEDWH�ZLQQHU��FKRVHQ�E\�YRWH�RI�WKH�PHPEHUVKLS��ZLOO�UHFHLYH�IDEXORXV 
SUL]HV��,I�\RX
G�OLNH�WR�EH�RQH�RI�RXU�GHEDWHUV��SOHDVH�OHW�:LOOLDP�NQRZ��EHLQJ�VXUH�WR�QDPH�WKH 
PRYLH�RU�79�SURGXFWLRQ�\RX
G�OLNH�WR�VSHDN�DERXW��E\�QRRQ�RQ�7KXUV��'HF���� 
DW�FOHFZUW#JPDLO�FRP� 
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635,1*�),(/'�75,3 
 
:H�UHVFKHGXOHG�WKH�)DOO�)LHOG�7ULS�WR�WKH�VSULQJ�RI������VR�LW�ZLOO�EH�RXU�ILUVW�VSULQJ�ILHOG�WULS��:H�
VWLOO�KDYH�D�GR]HQ�PHPEHUV�VLJQHG�XS�WR�YLVLW�3HWHUVEXUJ�$SULO���-0D\����������,�KDYH�FRQILUPHG�
ZLWK�RXU�JXLGH�DQG�3DPSOLQ�3DUN�WKDW�ZH�DUH�³D�JR´�IRU�WKRVH�GDWHV��7KH�KRWHO�ZLOO�QRW�UHFRQILUP�
XQWLO�DIWHU�-DQXDU\����,�ZLOO�XSGDWH�DQG�UHFRQILUP�DOO�DUUDQJHPHQWV�LQ�HDUO\�-DQXDU\���:H�ZLOO�VWDUW�
WDNLQJ�QHZ�UHVHUYDWLRQV�DIWHU�WKH�ILUVW�RI�WKH�\HDU�� 
 
=220�0((7,1*6 
:H�ZLOO�FRQWLQXH�WR�FRQGXFW�RXU�PHHWLQJV�E\�=RRP��:LWK�WKH�KHOS�RI�/LO\�.RUWH�DQG�$QGUHZ�
0DQJHOV��ZH�KDG�D�SUHWW\�VPRRWK�VHVVLRQ�ZLWK�*HQHUDO�*UDQW�LQ�1RYHPEHU��:H�DUH�DOVR�ZRUNLQJ�
RQ�SUHVHQWLQJ�YLGHRV�RI�RXU�2FWREHU�DQG�1RYHPEHU�VHVVLRQV�IRU�WKRVH�RI�\RX�ZKR�PLVVHG�WKHP��
:H�KDYH�SHUPLVVLRQ�IURP�ERWK�VSHDNHUV�WR�SRVW�WKH�YLGHRV�DQG�DUH�ZRUNLQJ�RQ�WKH�GHWDLOV��:H�ZLOO�
NHHS�\RX�LQIRUPHG�RI�RXU�SURJUHVV� 
 
+DYH�D�+DSS\�DQG�6DIH�+ROLGD\�VHDVRQ� 
6WHYH�3HWW\MRKQ 
 

��������������������������������� 
7KH�7RS����&LYLO�:DU�0RYLHV 
$FFRUGLQJ�WR�0DUWLQ�.HOO\��7KRXJKW&R���-XQH����������� KWWSV���ZZZWKRXJKWFR�FRP�WRS-VL[-
FLYLO-ZDU-PRYLHV-������� 
 
*ORU\ 
*HWW\VEXUJ 
*RQH�ZLWK�WKH�:LQG 
1RUWK�DQG�6RXWK 
7KH�5HG�%DGJH�RI�&RXUDJH 
6KHQDQGRDK 
&ROG�0RXQWDLQ 
/LQFROQ 
7KH�&LYLO�:DU 
*RGV�DQG�*HQHUDOV 
 
6XEPLWWHG�E\�'HQQLV��.HDWLQJ 
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%RRN�5HYLHZ�'DYLG�5H\QROGV�³$EUDKDP�/LQFROQ�LQ�+LV�7LPHV´� 
5REHUW�:DOFRWW 

������������������������������������������������������������������������������������������������������������������ 
$EUDKDP�/LQFROQ�LQ�+LV�7LPHV�LV��D�PDJLVWHULDO�ZRUN��,W�FORFNV�LQ�DW�RYHU�����SDJHV�
DQG�LV�ZULWWHQ�E\�DQ�DFDGHPLF��EXW�GR�QRW�OHW�WKLV�GLVFRXUDJH�\RX��,W�LV�D�WHUULILF�ERRN��
WKH�EHVW�/LQFROQ�ELRJUDSK\�VLQFH�3XOLW]HU�3UL]H�ZLQQHU�'DYLG�+HUEHUW�'RQDOG�SXE�
OLVKHG�KLV�ELRJUDSK\�RI�/LQFROQ�WZHQW\-ILYH�\HDUV�DJR��:KDW�VHWV�5H\QROG¶V�ERRN�
DSDUW�LV�KLV�LQWHJUDWLRQ�RI�/LQFROQ¶V�OLIH�LQWR�WKH���WK�FHQWXU\�FRQWH[W�LQ�ZKLFK�KH�
OLYHG��:H�DOO�NQRZ�/LQFROQ�JUHZ�XS�LQ�ZKDW�ZDV�WKHQ�FDOOHG�WKH�:HVW��.HQWXFN\�DQG�
,QGLDQD��:KDW�\RX�PD\�QRW�NQRZ�LV�WKDW�/LQFROQ�ZDV�DGPLUHG�DV�DQ�H[FHOOHQW�ZUHVWOHU�
LQ�KLV�\RXWK�DQG�ZRXOG�RFFDVLRQDOO\�FRPH�DFURVV�DQ�DFTXDLQWDQFH�ZLWK�RQH�H\H�
JRXJHG�RXW�LQ�D�ILJKW��D�QRW�XQFRPPRQ�RFFXUUHQFH��7KLV�ERRN�LV�D�SDJH-WXUQHU��+LJK�
O\�UHFRPPHQGHG� 
 

7KH��WK�2KLR�9ROXQWHHU�,QIDQWU\ 
 

E\�'HQQLV�.HDWLQJ 
 
7KH��WK�2KLR�29,�ZDV�IRUPHG�LQ�WKH�6SULQJ�RI�������,WVLF �FRPSDQLHV�ZHUH�IURP�1RUWKHUQ�2KLR� 
 &RPSDQ\�%�IURP�&OHYHODQG�ZDV�NQRZQ�DV�WKH��+LEHUQLDQ�*XDUGV����D�FXPXODWLYH�WRWDO�RI�����VHUYHG�ZLWK����FDVX�
DOWLHV���7KH�UHJLPHQW�HQOLVWHG�RQ�-XO\����������IRU�WKUHH�\HDUV��-RLQHG�ZLWK�WKH��WK�2KLR��WKH���WK�,QGLDQD��DQG�WKH�
�WK�:HVW�9LUJLQLD�UHJLPHQWV��WKH�XQLW�EHFDPH�NQRZQ�DW�WKH��*LEUDOWDU��EULJDGH��DIWHU�WKH�EDWWOH�RI�$QWLHWDP�� 
 
,Q�DGGLWLRQ�WR�LWV�KHURLF�UROH�DW�WKH�EDWWOH�RI�*HWW\VEXUJ��LWV�ZDU�UHFRUG�LQFOXGHG� 
 

,W�ILUVW�SDUWLFLSDWHG�LQ�*HRUJH�0F&OHOODQ
V�FDPSDLJQ�LQ�:HVW�9LUJLQLD� 
,W�IRXJKW�DJDLQVW�6WRQHZDOO�-DFNVRQ�DW�WKH�ILUVW�EDWWOH�RI�.HUQVWRZQ�LQ�WKH�6KHQDQGRDK�9DOOH\�RQ�0DUFK�����

����� 
,W�WKHQ�MRLQHG�WKH�$UP\�RI�WKH�3RWRPDF�DQG�LWV�,,�&RUSV�DQG�SDUWLFLSDWHG�LQ�WKH�3HQLQVXOD�&DPSDLJQ� 
$W�$QWLHWDP��LW�IRXJKW�+LOO
V�IRUFH�LQ�WKH��%ORRG\�/DQH��DQG�LV�UHPHPEHUHG�E\�D�PRQXPHQW�RQ�WKH�EDWWOHILHOG� 
,W�SDUWLFLSDWHG�LQ�WKH�EDWWOHV�RI�)UHGHULFNVEXUJ�DQG�&KDQFHOORUVYLOOH��EXW�RQO\�LQ�PLQRU�UROHV�� 
,W�IRXJKW�WKURXJKRXW�*UDQW
V������2YHUODQG�&DPSDLJQ��LQFOXGLQJ�DW�WKH�:LOGHUQHVV��6SRWV\OYDQLD��DQG�&ROG�

+DUERU� 
2Q�-XQH����������DW�3HWHUVEXUJ���LW�ZDV�ZLWKGUDZQ�DQG�UHWXUQHG�WR�&OHYHODQG�RQ�-XO\����ZKHUH�LW�ZDV�PXV�

WHUHG�RXW�RQ�-XO\����������ZLWK�����SUHVHQW��2YHUDOO��LWV�FXPXODWLYH�RYHUDOO�VWUHQJWK�ZDV����RIILFHUV�DQG�
����HQOLVWHG�PHQ��,W�VXIIHUHG�����FRPEDW�GHDWKV�DQG����IURP�GLVHDVH�IRU�D�WRWDO�RI�����IDWDOLWLHV��7KUHH�RI�
LWV�VROGLHUV�ZRQ�WKH�0HGDO�RI�+RQRU��WZR�DW�*HWW\VEXUJ�DQG�WKH�RWKHU�DW�6SRWV\OYDQLD�� 

5HIHUHQFHV 
 
0\������DUWLFOH��&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�$UFKLYHV 
 
(QF\FORSHGLD�RI�&OHYHODQG�+LVWRU\� KWWSV���FDVH�HGX�HFK�DUWLFOHV�H��WK-RKLR-YROXQWHHU-LQIDQWU\-UHJLPHQW 
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:KDW�DUH�WKH�³6DOWSHWHU�3RHPV´"�     %ULDQ�.RZHOO 
 
,Q�ODVW�PRQWKV�³&KDUJHU��'DYLG�&DUULQR¶V�DUWLFOH��:KDW�GR�WKH�0DVWHUV�*ROI�7RXUQDPHQW�DQG�&RQIHGHU�
DWH�*XQSRZGHU�KDYH�LQ�&RPPRQ"���,�WKRXJKW�LW�ZDV�YHU\�LQWHUHVWLQJ�DERXW�WKH�&RQIHGHUDWH�%XUHDX�RI�
1LWUH�DQG�0LQLQJ
V�DWWHPSWV�WR�PDQXIDFWXUH�JXQSRZGHU��,W�UHPLQGHG�PH�RI�D�SRHP�DERXW�RQH�RI�WKH�
DJHQWV�RI�WKH�1LWUH�DQG�0LQLQJ�%XUHDX�FRPSRVHG�GXULQJ�WKH�&LYLO�ZDU�DQG�,�IRXQG�VRPH�LQWHUHVWLQJ�PD�
WHULDO�RQOLQH�DERXW�LW��7KH�FRQWHQWV�EHORZ�DUH�WDNHQ�IURP�6WHYH�'DYLV
�DUWLFOH�SRVWHG�$SULO����������RQ�
WKH�(PHUJLQJ�&LYLO�ZDU�ZHEVLWH� 
 
�6WXGHQWV�DQG�GHYRWHHV�RI�WKH�JUHDW�(PRU\�3URIHVVRU�%HOO�,��:LOH\�DUH�YHU\�IDPLOLDU�ZLWK��7KH�%HOO�,UZLQ�
:LOH\�5HDGHU��HGLWHG�E\�+LOO�-RUGDQ��-DPHV�,��5REHUWVRQ�DQG�-�+��6HJDUV���/68�3UHVV������� 
 
5HVHDUFKLQJ�WKH�ERRN��0U��-RUGDQ�VSHQW�VHYHUDO�ZHHNV�SHUXVLQJ�WKH�����ER[HV�RI�SHUVRQDO�SDSHUV�WKDW�
'U��:LOH\�EHTXHDWKHG�WR�(PRU\�8QLYHUVLW\�/LEUDU\��+H IRXQG�TXLWH�D�ORW�RI�LQWHUHVWLQJ�PDWHULDO��LQFOXG�
LQJ�UHVHDUFK�QRWHV�XVHG�E\�:LOH\�LQ�KLV�PHPRUDEOH��/LIH�RI�-RKQQ\�5HE���������DQG��/LIH�RI�%LOO\�
<DQN��������� 
 
7KH�H[DPSOH�LV�WKH�$ODEDPD�QHZVSDSHU�DQQRXQFHPHQW�WKDW�D�&RQIHGHUDWH�DJHQW�RI�WKH�&RQIHGHUDWH�1LWUH�
DQG�0LQLQJ�%XUHDX�ZDV�VHHNLQJ�RXW�DQ�LQJUHGLHQW�XVHG�LQ�WKH�SURGXFWLRQ�RI�QLWUH��KXPDQ�XULQH��,Q�
�-RKQQ\�5HE���SS������:LOH\�ZULWHV�WKDW�WKH�DJHQW��-RQDWKDQ�+DUDOVRQ��RU�+DUUDOVRQ��DGYHUWLVHG�LQ�D�
6HOPD��$ODEDPD�QHZVSDSHU���UHTXHVWLQJ�WKH�ZRPHQ�RI�WKH�WRZQ�WR�VDYH�DOO�WKH�
FKDPEHU-O\H
�DFFXPXODW�
HG�DURXQG�WKHLU�SUHPLVHV�VR�WKDW�LW�PLJKW�EH�FROOHFWHG�LQ�EDUUHOV�VHQW�DURXQG�E\�WKH�%XUHDX�� 
 
7KH�DGYHUWLVHPHQW�VSDUNHG�D�ORW�RI�RII-FRORU�TXLSV�DQG�VRPH�YXOJDU�GRJJHUHO��:LOH\�KDG�VHHQ�FRSLHV�RI�
SRHWU\�SULQWHG�DV�D�IXQQ\�EURDGVLGH��VRPH�RI�ZKLFK�KDG�EHHQ�GLVWULEXWHG�WR�WKH�&RQIHGHUDWH�VROGLHUV�LQ�
WKH�WUHQFKHV�DW�3HWHUVEXUJ��EXW�QRWHG���8QIRUWXQDWHO\�WKH�FRQWHQW�LV�QRW�RI�D�SXEOLVKDEOH�FKDUDFWHU���7KH�
ORFDO�ZDJ�QDPHG�7KRPDV�%��:HWPRUH��SURYRVW�PDUVKDO�RI�6HOPD��ZDV�WKH�DXWKRU�RI�WKH�QDXJKW\�6RXWK�
HUQ�YHUVHV�FKLGLQJ�+DUDOVRQ�� 
 
0U��-RUGDQ��D�UHVLGHQW�RI�6DXWH��*HRUJLD��SULQWHG�RXW�WZR�GLIIHUHQW�YHUVLRQV�RI�WKHVH��6DOWSHWHU�3RHPV��-�
RQH�6RXWKHUQ�E\�:HWPRUH�DQG��QRW�WR�EH�RXW-GRQH���D�QRUWKHUQ�YHUVLRQ�E\�DQ�XQNQRZQ�DXWKRU��7KHVH�
ZHUH�VKDUHG�ZLWK�0U��6WHYH�'DYLV�ZKHUH�,�IRXQG�WKHP�RQ�WKH�(PHUJLQJ�&LYLO�ZDU�VLWH� 
 
*R�WR�WKH�QH[W�SDJH�WR�VHH�KRZ�D�\RXQJ�ODG\¶V�³QLWUH´�KHOSHG�ILJKW�WKH�&LYLO�:DU� 
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 � � � � � � �7KH�6RXWKHUQ�9HUVLRQ 
 
 � -RKQ�+DUUDOVRQ��-RKQ�+DUUDOVRQ 
 � � <RX�DUH�D�ZUHWFKHG�FUHDWXUH� 
 � <RX
YH�DGGHG�WR�WKLV�FUXHO�ZDU 
 � � $�QHZ�DQG�XVHIXO�IHDWXUH� 
 
 � <RX
G�KDYH�XV�WKLQN��ZKLOH�HYHU\�PDQ 
 � � ,V�ERXQG�WR�EH�D�ILJKWHU 
 � 7KH�/DGLHV�-�EOHVV�WKH�SUHWW\�GHDUV�- 
 � � 6KRXOG�VDYH�WKHLU�SHH�IRU�QLWUH� 
  
 -RKQ�+DUUDOVRQ��-RKQ�+DUUDOVRQ 
 � :KHUH�GLG�\RX�JHW�WKH�QRWLRQ 
 7R�VHQG�\RXU�EDUUHO�DURXQG�WKH�WRZQ 
 � 7R�JDWKHU�XS�WKH�ORWLRQ" 
 
:H�WKRXJKW�WKH�JLUOV�KDG�ZRUN�HQRXJK 
 �,Q�PDNLQJ�VKLUWV�DQG�NLVVLQJ 
%XW�\RX�KDYH�SXW�WKH�SUHWW\�GHDUV 
 �7R�SDWULRWLF�SLVVLQJ� 
 
-RKQ�+DUUDOVRQ��-RKQ�+DUUDOVRQ 
 �'R�SUD\�LQYHQW�D�QHDWHU 
$QG�VRPHZKDW�LPPRGHVW�ZD\ 
 �2I�PDNLQJ�\RXU�VDOWSHWHU� 
 
)RU�
WLV�DQ�DZIXO�LGHD��-RKQ 
 �*XQSRZGHU\�DQG�FUDQN\ 
7KDW�ZKHQ�D�ODG\�OLIWV�KHU�VNLUWV 
 �6KH
V�NLOOLQJ�RII�D�<DQNHH� 
 
 � 

 � � � � � � � $�<DQNHH�9HUVLRQ 
 
-RKQ�+DUUDOVRQ��-RKQ�+DUUDOVRQ 
 �:H
YH�UHDG�LQ�VRQJ�DQG�VWRU\ 
+RZ�ZRPHQ
V�WHDUV� LQ�DOO �WKH�\HDUV 
 +DYH�PRLVWHQHG�ILHOGV�RI�JORU\� 
 
%XW�QHYHU�ZDV�LW�WROG�EHIRUH� 
 �+RZ�
PLG�VXFK�VFHQHV�RI�VODXJKWHU� 
<RXU�6RXWKHUQ�EHDXWLHV�GULHG�WKHLU�WHDUV 
 �$QG�ZHQW�WR�PDNLQJ�ZDWHU� 
 
1R�ZRQGHU�WKDW�\RXU�ER\V�ZHUH�EUDYH� 
 �:KR�FRXOGQ
W�EH�D�ILJKWHU" 
,I�HYHU\�WLPH�KH�ILUHG�KLV�JXQ 
 �+H�XVHG�KLV�VZHHWKHDUW
V�QLWUH� 
 
$QG�YLVD-YHUVD��ZKDW�FRXOG�PDNH 
 �$�<DQNHH�VROGLHU�VDGGHU 
7KDQ�GRGJLQJ�EXOOHWV�ILUHG�E\ 
 �$�SUHWW\�ZRPDQ
V�EODGGHU� 
 
7KH\�VD\�WKHUH�ZDV�D�VXEWOH�VPHOO 
 �:KLFK�OLQJHUHG�LQ WKH�SRZGHU 
$QG�DV�WKH�VPRNH�JUHZ�WKLFNHU�DQG 
 �7KH�GLQ�RI�EDWWOH�ORXGHU� 
 
7KDW�WKHUH�ZDV�IRXQG�LQ�WKLV�FRPSRXQG 
 �2QH�VHULRXV�REMHFWLRQ� 
1R�VROGLHU�ER\�FRXOG�VQLII�LW 
 �:LWKRXW�KDYLQJ�DQ�HUHFWLRQ� 
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&KULVWPDV�0HPRULHV�RI�7KH�&LYLO�:DU 
 
$V�ZH�HQWHU�WKH�+ROLGD\�6HDVRQ�RXU�WKRXJKWV�WXUQ�WR�PDQ\�WKLQJV�VXFK�DV�IDPLO\��SDUWLHV��GLQ�
QHUV�ZLWK�ORYHG�RQHV�DQG�RI�FRXUVH�SUHVHQWV�XQGHU�WKH�WUHH��%XW�OHW¶V�IRU�D�PRPHQW�WXUQ�RXU�
WKRXJKWV�WR�ZKDW�&KULVWPDV�PLJKW�KDYH�EHHQ�OLNH�GXULQJ�WKH�$PHULFDQ�&LYLO�:DU�LI�RQH�ZDV�
VWDWLRQHG�DW�WKH�IURQW�RU�LQ�VRPH�ORQHO\�IRUW�LQ�WKH�PLGGOH�RI�QRZKHUH��'XULQJ�WKH�����V�WKH�3ODLQ�'HDOHU�GLG�
D�VHULHV�FDOOHG�³7KH�)DGLQJ�%OXH�/LQH�´�7KH�3'�LQWHUYLHZHG�WKH�PDQ\�ROG�&LYLO�:DU�9HWV�OLYLQJ�LQ�&OHYH�
ODQG�DQG�DVNHG�WKHP�WR�WHOO�DERXW�WKHLU�H[SHULHQFHV�GXULQJ�WKDW�FRQIOLFW��2QH�VXFK�LQWHUYLHZ�ZDV�WDNHQ�IURP�
WKH�6XSHULQWHQGHQW�RI�'HOLYHU\�DW�WKH�&OHYHODQG�3RVW�2IILFH��+LV�QDPH�ZDV�6DOHP�+DUW�DQG�KH�ZDV�D�GUXP�
PHU�ER\�DOO�WKRVH�PDQ\�\HDUV�DJR��DQG�WKH�&KULVWPDV�SDUW\�IRU��������PHQ�LV�WKH�PHPRU\�WKDW�FDPH�WR�KLP�
PRVW�YLYLGO\��7KH�3ODLQ�'HDOHU�WHOOV�LW�OLNH�WKLV� 
³�,W�ZDV�'HFHPEHU����������´�VDLG�0U��+DUW�³,�ZDV�D�GUXPPHU�ER\�LQ�WKH�IRUW\�ILUVW�2KLR�5HJLPHQW��*HQ��
:LOOLDP�%��+D]HQ¶V�EULJDGH��2XU�DUP\�FRUSV��WKH�IRXUWK��ZDV�KXUU\LQJ�IURP�0LVVLRQDU\�5LGJH�WR�&OLQFK�
0RXQWDLQ�LQ�HDVWHUQ�7HQQHVVHH�WR�UHOLHYH�%XUQVLGH�ZKR�ZDV�EHLQJ�EHVLHJHG�E\�/RQJVWUHHW��:KHQ�ZH�DUULYHG�
/RQJVWUHHW�KDG�JRQH�DQG�ZH�SURFHHGHG�WR�VSHQG�&KULVWPDV�LQ�QHDUO\�WKH�DSSURYHG�IDVKLRQ�DV�SRVVLEOH� 
6RPH�RI�XV�VDZ�D�UDEELW�DQG�FKDVHG�LW�IRU�DERXW�DQ�KRXU�KRSLQJ�WR�REWDLQ�D�JRRG�&KULVWPDV�GLQQHU��ZH�ORVW�
WKH�UDEELW�DQG�GLQHG�RQ�KDUGWDFN��EDFRQ�DQG�FRIIHH��EXW�ZH�OLJKWHQHG�XS�WKH�PHDO�ZLWK�VRQJV�DQG�VWRULHV��7KDW�
ZDV�P\�ILUVW�&KULVWPDV�DZD\�IURP�KRPH�DQG�,�VKDOO�QHYHU�IRUJHW�LW�´ 
0U��+DUW�HYLGHQWO\�KDG�PDQ\�IRQG�PHPRULHV�RI�KLV�VHUYLFH�\HDUV�GXULQJ�WKH�$PHULFDQ�&LYLO�:DU��$V�ZLWK�DOO�
RI�XV�WKH�SDVVDJH�RI�WLPH�VHHPHG�WR�ILOWHU�RXW�DOO�WKH�QHJDWLYH�DVSHFWV�RI�WKRVH�\HDUV��7KH�ELWLQJ�FROG��WKH�
IULHQGV�WKDW�GLGQ¶W�PDNH�LW�WKURXJK�WKH�FRQIOLFW��DQG�WKH�PDVVLYH�GHVWUXFWLRQ�RI�VRXWKHUQ�FLWLHV�DQG�IDUPV�DOO�
ZHUH�OHIW�EHKLQG�DV�KH�FDPH�KRPH�DQG�VWDUWHG�D�QHZ�OLIH�KHUH�LQ�&OHYHODQG��+H�UDLVHG�D�IDPLO\��WRRN�D�MRE�
ZLWK�WKH�8�6��3RVWDO�6HUYLFH�DQG�SXUFKDVHG�D�KRXVH�DW��������WK�$YH��LQ�(DVW�&OHYHODQG��:KLOH�PDQ\�UHWXUQ�
LQJ�YHWV�WKHQ�DV�QRZ�KDG�WURXEOH�DGMXVWLQJ�WR�SRVW�ZDU�OLYHV�0U��+DUW�VHHPHG�WR�PRYH�ULJKW�DORQJ��,�XVH�WKH�
ZRUG�³VHHPHG´�EHFDXVH�WKHUH�LV�QR�ZULWWHQ�UHFRUG�RI�KLV�OLIH�WKDW�,�NQRZ�RI�XQWLO�KH�SDVVHG�DZD\�LQ�������%\�
WKHQ�7KH�)DGLQJ�%OXH�/LQH�KDG�DOPRVW�IDGHG�FRPSOHWHO\�DZD\�� 
$V�ZH�FHOHEUDWH�&KULVWPDV�LQ������WKH�³%OXH�/LQH´�KDV�WRWDOO\�YDQLVKHG��EXW�ZH�VWLOO�KDYH�WKH�DFFRXQWV�RI�
WKRVH�WKDW�VWUXJJOHG�WR�NHHS�WKLV�QDWLRQ�ZKROH�DQG�ZKR�FHOHEUDWHG�WKH�KROLGD\V�DV�EHVW�WKH\�FRXOG�GXULQJ�
WKRVH�IDWHIXO�\HDUV��:LWK�WKDW�ZH�MRLQ�RWKHUV�LQ�NHHSLQJ�WKH�KROLGD\�WUDGLWLRQ�DOLYH�DQG�ZLVKLQJ�DOO�D�YHU\� 
PHUU\�&KULVWPDV�� 
 
3DXO�6LHGHO 
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$GYRFDWLQJ�IRU�WKH�9LOODLQ�WR�$YRLG�2EOLYLRQ��$�5HVSRQVH�WR�WKH�3UHVHQWDWLRQ�DW�WKH�2FWREHU������&OHYHODQG�

&LYLO�:DU�5RXQGWDEOH�0HHWLQJ 

E\�'DYLG�$��&DUULQR 

,QWURGXFWLRQ 

7KH�2FWREHU� �����&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�PHHWLQJ� IHDWXUHG� DQ� H[FHOOHQW� SUHVHQWDWLRQ� E\�
&RGLH�(DVK�WLWOHG�� 
3UD\�IRU�2EOLYLRQ�WR�+LV�0HPRU\
��)UHGHULFN�'RXJODVV�RQ�WKH�/HJDF\�RI�5REHUW�
(��/HH����,Q�KLV�SUHVHQWDWLRQ��0U��(DVK�EHDXWLIXOO\�H[SODLQHG�WKH�FDVH�WKDW�)UHGHULFN�'RXJODVV�ODLG�RXW�
DJDLQVW�SUHVHUYLQJ�WKH�PHPRU\�RI�5REHUW�(��/HH��WKDW�LV��WKH�FDVH�DJDLQVW�KRQRULQJ�/HH�LQ�DQ\�ZD\���,I�
,�XQGHUVWDQG�0U��(DVK
V�SUHVHQWDWLRQ�FRUUHFWO\��'RXJODVV
�FDVH�DJDLQVW�/HH�ZDV�LQWHQGHG�DV�D�PLFUR�
FRVP�RI�KLV�FDVH�DJDLQVW�WKH�&RQIHGHUDF\�LQ�JHQHUDO��DQG�'RXJODVV�GLUHFWHG�KLV�LQYHFWLYH�DW�/HH�VLPS�
O\�WR�XVH�/HH�DV�D�V\PERO�IRU�WKH�&RQIHGHUDF\���'RXJODVV�FKRVH�WR�PDNH�/HH�WKH�WDUJHW�RI�KLV�FULWLFLVP�
IRU�D�IHZ�UHDVRQV���)LUVW��DIWHU�WKH�&LYLO�:DU��/HH�ZDV�YLHZHG�LQ�WKH�IRUPHU�&RQIHGHUDF\�DV�VRPHRQH�
ZKR��GXULQJ�WKH�ZDU��KDG�EHHQ�D�QREOH�DQG�KLJKO\�HIIHFWLYH�FKDPSLRQ�IRU�DGYDQFLQJ�WKH�&RQIHGHUDF\
V�
FDXVH�WR�YLFWRU\���$V�VXFK��/HH��LQ�WKH�PLQGV�RI�H[-&RQIHGHUDWHV��V\PEROL]HG�ZKDW�RQFH�KDG�EHHQ�WKH�
YDQTXLVKHG�&RQIHGHUDF\
V�EHVW�FKDQFH� IRU�VXFFHVV��DQG� LQ� WKHLU�YLHZ�/HH�SRVVHVVHG��PRUH� WKDQ�DQ\�
RWKHU�SHUVRQ�ZLWKLQ�WKH�UDQNV�RI�WKH�&RQIHGHUDF\��WKH�PRVW�H[HPSODU\�FKDUDFWHU�� �$V�0U��(DVK�DOVR�
GLVFXVVHG��DQRWKHU�LPSRUWDQW�IDFWRU�LQ�'RXJODVV�FKRRVLQJ�/HH�WR�EH�WKH�WDUJHW�RI�KLV�DWWDFNV�ZDV�WKH�
WLPLQJ�RI�/HH
V�GHDWK���/HH�GLHG�LQ�������DQG�KLV�GHDWK�EULHIO\�WKUXVW�/HH�LQWR�QDWLRQDO�DWWHQWLRQ����/HH��
E\�KLV�RZQ�FKRLFH��VSHQW�PRVW�RI�KLV�SRVW-&LYLO�:DU�OLIH�ODUJHO\�RXW�RI�WKH�QDWLRQ
V�YLHZ�DV�WKH�SUHVL�
GHQW�RI�D�VWUXJJOLQJ�FROOHJH�LQ�D�UHPRWH�ORFDWLRQ�LQ�9LUJLQLD���(YHQ�EHIRUH�KLV�GHDWK��/HH�ZDV�DOUHDG\�
EHFRPLQJ�DQ�LFRQ�LQ�WKH�6RXWK��DQG�KLV�GHDWK�HQKDQFHG�/HH
V�VWDWXV�DV�D�&RQIHGHUDWH�LFRQ���7KLV�PDGH�
DQ�DWWDFN�RQ�/HH�D�ORJLFDO�FKRLFH�DV�D�ZD\�WR�DWWDFN�WKH�&RQIHGHUDF\���,Q�DGGLWLRQ��WKH�WLPLQJ�RI�/HH
V�
GHDWK�ZDV�RSSRUWXQH�IRU�DVVDLOLQJ�WKH�&RQIHGHUDF\��EHFDXVH�/HH
V�GHDWK�RFFXUUHG�VRRQ�HQRXJK�DIWHU�
WKH�&LYLO�:DU�WKDW�WKH�SHUVRQDO�ORVVHV�FDXVHG�E\�WKH�ZDU�ZHUH�VWLOO�IUHVK�LQ�HYHU\RQH
V�PLQG��DQG�WKH�
PHPRU\�RI�ZKDW�WKH�&RQIHGHUDF\�KDG�DWWHPSWHG�WR�GR��L�H���VHFHGH��DQG�ZK\�LW�ZDQWHG�WR�GR�LW�ZDV�
VWLOO� ILUPO\� IL[HG� LQ� WKH�QDWLRQ
V� FRQVFLRXVQHVV�� � ,W�ZDV� LQ� WKLV� HQYLURQPHQW� WKDW�'RXJODVV� VRXJKW� WR�
PDNH�FHUWDLQ�WKDW�WKH�FRXQWU\�QHYHU�IRUJRW�WKH�OHVVRQV�WKDW�ZHUH�OHDUQHG�IURP�WKH�WHUULEOH�SDVW�RI�OHJDO�
L]HG�VODYHU\�DQG�D�EORRG\�ZDU�LQLWLDWHG�E\�WKRVH�ZKR�IRXJKW�WR�SUHVHUYH�WKDW�LQVWLWXWLRQ���7KH�SUHFHG�
LQJ�VXPPDU\�RI�'RXJODVV
�FDVH�LV�DV�,�XQGHUVWDQG�LW�IURP�0U��(DVK
V�SUHVHQWDWLRQ��DQG�,�KRSH�WKDW�,�
KDYH�DUWLFXODWHG�LW�FRUUHFWO\� 
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��,W� LV� FOHDU� IURP�'RXJODVV
� VSHHFKHV� DQG�ZULWLQJV� WKDW� KH�KDUERUHG�KDWUHG� DQG� DQJXLVK� WRZDUG�
$PHULFD�� D� FRXQWU\�ZKLFK�ZDV� VXSSRVHGO\� IRXQGHG� RQ� WKH� SULQFLSOH� WKDW� �DOO�PHQ� DUH� FUHDWHG�
HTXDO���EXW�ZKLFK�SHUPLWWHG�DQ�HQWLUH�UDFH�RI�SHRSOH�WR�EH�HQVODYHG���,Q�D�VSHHFK�WKDW�'RXJODVV�
GHOLYHUHG�SULRU�WR�WKH�&LYLO�:DU��'RXJODVV�GHFULHG�WKH�FHOHEUDWLRQ�RI�D�GD\�GHVLJQDWHG�,QGHSHQG�
HQFH�'D\��ZKLFK�FRPPHPRUDWHG� WKH�HVWDEOLVKPHQW�RI� LQGHSHQGHQFH� LQ�$PHULFD��EXW�ZKLFK� WR�
'RXJODVV�ERUH�WKH�ELWWHU�LURQ\�RI�QRW�H[WHQGLQJ�WKDW�IUHHGRP�WR�D�ODUJH�SRUWLRQ�RI�$PHULFD
V�SHR�
SOH���$V�'RXJODVV�VDLG�LQ�WKDW�VSHHFK���6WDQGLQJ��WKHUH��LGHQWLILHG�ZLWK�WKH�$PHULFDQ�ERQGPDQ��
PDNLQJ�KLV�ZURQJV�PLQH�� ,�GR�QRW�KHVLWDWH� WR�GHFODUH��ZLWK�DOO�P\�VRXO�� WKDW� WKH�FKDUDFWHU�DQG�
FRQGXFW�RI�WKLV�QDWLRQ�QHYHU�ORRNHG�EODFNHU�WR�PH�WKDQ�RQ�WKLV��WK�RI�-XO\���:KHWKHU�ZH�WXUQ�WR�
WKH�GHFODUDWLRQV�RI�WKH�SDVW��RU�WR�WKH�SURIHVVLRQV�RI�WKH�SUHVHQW��WKH�FRQGXFW�RI�WKH�QDWLRQ�VHHPV�
HTXDOO\�KLGHRXV�DQG�UHYROWLQJ�� �$PHULFD� LV� IDOVH� WR� WKH�SDVW�� IDOVH� WR� WKH�SUHVHQW��DQG�VROHPQO\�
ELQGV� KHUVHOI� WR� EH� IDOVH� WR� WKH� IXWXUH��� � 'RXJODVV
� ZRUGV� ZHUH� WUDJLFDOO\� � SUHVFLHQW�� EHFDXVH�
$PHULFD� UHPDLQHG� IDOVH� WR� LWV� IRXQGLQJ� SULQFLSOH� QRW� MXVW� LQ� WKH� DIWHUPDWK� RI� D� KRUULEOH� ZDU�
IRXJKW�LQ�SDUW�WR�SXW�DQ�HQG�WR�WKDW�IDOVHKRRG��EXW�HYHQ�XQWLO�WKH�SUHVHQW���7R�'RXJODVV��WKH�IDLOXUH�
RI�$PHULFD�WR�OLYH�XS�WR�LWV�IRXQGLQJ�SULQFLSOH�LQ�WKH�IXWXUH�ZRXOG�PHDQ�WKDW�WKH�&LYLO�:DU��VR�
KHURLFDOO\�IRXJKW�DQG�VR�YLFWRULRXVO\�HQGHG�VKDOO�SDVV�LQWR�KLVWRU\�D�PLVHUDEOH�IDLOXUH��EDUUHQ�RI�
SHUPDQHQW�UHVXOWV��–�D�VFDQGDORXV�DQG�VKRFNLQJ�ZDVWH�RI�EORRG�DQG�WUHDVXUH����'RXJODVV�VDZ�WKDW�
RQH� ZD\� WKLV� FRXOG� KDSSHQ� LV� LI� WKH� FDXVH� RI� WKH� &RQIHGHUDF\� ZHUH� DOORZHG� WR� HQGXUH�� DQG�
'RXJODVV�VDZ�D�PRYHPHQW�GHYHORSLQJ�DPRQJ�IRUPHU�&RQIHGHUDWHV�WR�SHUSHWXDWH�WKHLU�FDXVH�LQ�
WKH�LFRQ�RI�5REHUW�(��/HH��ZKR�ZDV�EHLQJ�HOHYDWHG�E\�IRUPHU�&RQIHGHUDWHV�WR�EH�WKH�SRVW-ZDU�
HPERGLPHQW�RI�WKH�ULJKWQHVV�RI�WKHLU�FDXVH���%HFDXVH�RI�WKLV��'RXJODVV�DWWDFNHG�WKH�FDXVH�RI�WKH�
&RQIHGHUDF\�E\�DWWDFNLQJ�/HH��DV�0U��(DVK�GLVFXVVHG�LQ�KLV�SUHVHQWDWLRQ� 

 3ULRU�WR�WKH�2FWREHU�PHHWLQJ��5RXQGWDEOH�SUHVLGHQW�6WHYH�3HWW\MRKQ�FRQWDFWHG�PH�DERXW�
ZULWLQJ�VRPHWKLQJ�DV�D�IROORZ-XS�WR�0U��(DVK
V�SUHVHQWDWLRQ���6WHYH�WKRXJKW�WKDW��EHFDXVH�RI�UH�
FHQW�HYHQWV�UHODWHG�WR�&RQIHGHUDWH�PRQXPHQWV��0U��(DVK
V�SUHVHQWDWLRQ��ZKLFK�FHQWHUHG�RQ�D�
FDPSDLJQ�E\�)UHGHULFN�'RXJODVV�WR�HUDGLFDWH�WKH�PHPRU\�RI�5REHUW�(��/HH��FRXOG�EH�VHHQ�DV�
FRQWURYHUVLDO���,�VXSSRVH�WKDW�6WHYH�FRQWDFWHG�PH�EHFDXVH�KH�NQRZV��DV�GR�PDQ\�PHPEHUV�RI�WKH�
5RXQGWDEOH��WKDW�,�DP�DQ�DGPLUHU�RI�/HH���7KLV�LV�QRW�WR�VD\�WKDW�,�IHHO�/HH�LV�LPPXQH�IURP�FULWL�
FLVP���)RU�H[DPSOH��LW�KDV�DOZD\V�EHHQ�P\�RSLQLRQ�WKDW�/HH�ZDV�ZURQJ�LQ�VLGLQJ�ZLWK�WKH�&RQ�
IHGHUDF\���7KDW�VDLG��WKHUH�LV�VWLOO�PXFK�DERXW�/HH�WKDW�,�DGPLUH��DQG�WKLV�LV�SUREDEO\�ZK\�6WHYH�
DSSURDFKHG�PH�DERXW�SUHSDULQJ�D�IROORZ-XS�WR�0U��(DVK
V�SUHVHQWDWLRQ���,Q�WKLQNLQJ�DERXW�WKH�
SUHVHQWDWLRQ��VSHFLILFDOO\�ZLWK�UHJDUG�WR�'RXJODVV
�WDUJHWLQJ�RI�/HH�DV�WKH�IRFXV�RI�KLV�DWWDFN�RQ�
WKH�&RQIHGHUDF\��WKUHH�TXHVWLRQV�FRPH�WR�PLQG���)LUVW��ZDV�WDUJHWLQJ�/HH�D�JRRG�VWUDWHJ\�IRU�
'RXJODVV�LQ�KLV�DWWDFN�RQ�WKH�&RQIHGHUDF\"��6HFRQG��GLG�/HH�GHVHUYH�WKH�KDUVK�FULWLFLVP�WKDW�
'RXJODVV�GLUHFWHG�DW�KLP"��/DVW��GLG�/HH�GHVHUYH�'RXJODVV
�KDUVK�FULWLFLVP�PRUH�WKDQ�DQ\�RWKHU�
SHUVRQ�DVVRFLDWHG�ZLWK�WKH�&RQIHGHUDF\"��,Q�RWKHU�ZRUGV��GLG�/HH��PRUH�WKDQ�DQ\�RWKHU�IRUPHU�
&RQIHGHUDWH��GHVHUYH�WR�EH�WKH�SULPDU\�WDUJHW�RI�'RXJODVV
�FULWLFLVP��WKDW�LV��GLG�/HH�GHVHUYH�WR�
EH�VLQJOHG�RXW�IRU�'RXJODVV
�FULWLFLVP" 

�� :DV�WDUJHWLQJ�/HH�D�JRRG�VWUDWHJ\�IRU�'RXJODVV�LQ�KLV�DWWDFN�RQ�WKH�&RQIHGHUDF\" 

 5HJDUGLQJ�WKH�ILUVW�TXHVWLRQ�RI�WDUJHWLQJ�/HH�DV�JRRG�VWUDWHJ\��WKLV�VHHPV�WR�PH�WR�EH�D� 
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JRRG�GHFLVLRQ�E\�'RXJODVV�LQ�KLV�DWWDFN�RQ�WKH�&RQIHGHUDF\���$V�GLVFXVVHG�DERYH��VRRQ�DI�
WHU�WKH�ZDU�/HH�ZDV�HOHYDWHG�E\�IRUPHU�&RQIHGHUDWHV�WR�D�XQLTXHO\�KHURLF�SRVLWLRQ�DPRQJ�
WKH�OHDGLQJ�ILJXUHV�RI�WKH�&RQIHGHUDF\���/HH�ZDV�EHFRPLQJ��DW�OHDVW�LQ�WKH�PLQGV�RI�IRUPHU�
&RQIHGHUDWHV��WKH�JUHDWHVW�LFRQ�RI�WKHLU�DWWHPSW�DW�HVWDEOLVKLQJ�D�VHSDUDWH�QDWLRQ��EHFDXVH�WR�
WKHP�KH�KDG�EURXJKW�WKHP�FORVHVW�WR�YLFWRU\��DQG�LQ�GHIHDW�KH�UHSUHVHQWHG�WKH�QREOHVW�SHUVRQ�
ZKR�KDG�IRXJKW�IRU�WKHLU�FDXVH���2QH�VHULHV�RI�HYHQWV�LV�D�FOHDU�LQGLFDWLRQ�RI�WKH�UHYHUHQFH�
ZLWK�ZKLFK�/HH�ZDV�KHOG�LQ�WKH�IRUPHU�&RQIHGHUDF\���,Q�WKH�VSULQJ�RI�������VHYHUDO�PRQWKV�
EHIRUH�/HH
V�GHDWK�LQ�2FWREHU�RI�WKDW�\HDU��ZKLOH�/HH�ZDV�WKH�SUHVLGHQW�RI�:DVKLQJWRQ�&RO�
OHJH�� WKH� IDFXOW\� RI� WKH� FROOHJH� FRQYLQFHG� /HH� WR� WDNH� D� OHQJWK\� WULS� VRXWK�� EHFDXVH� KLV�
KHDOWK� KDG� VXIIHUHG� GXULQJ� WKH� SUHYLRXV�ZLQWHU�� � 7KH� KRSH�ZDV� WKDW� WKH�ZDUPHU�ZHDWKHU�
ZRXOG�LPSURYH�/HH
V�KHDOWK��DQG�WKH�DEVHQFH�IURP�KLV�PDQ\�GXWLHV�DV�SUHVLGHQW�RI�WKH�FRO�
OHJH� ZRXOG� JLYH� /HH� DQ� RSSRUWXQLW\� IRU� UHVW�� � /HH� ZDV� DFFRPSDQLHG� RQ� WKH� WULS� E\� KLV�
GDXJKWHU��$JQHV��DQG�DQHFGRWHV�LQ�$JQHV
�OHWWHUV�WR�KHU�PRWKHU�UHYHDO�WKH�GHSWK�RI�IHHOLQJ�
WRZDUG�/HH�WKDW�ZDV�IHOW�E\�SHRSOH�ZKR�FDPH�WR�VHH�WKH�IRUPHU�&RQIHGHUDWH�JHQHUDO�DW�HDFK�
RI�WKH�VWRSV�RQ�KLV�WULS����,�ZLVK�\RX�FRXOG�WUDYHO�ZLWK�SDSD�WR�VHH�WKH�DIIHFWLRQ�DQG�IHHOLQJ�
VKRZQ�WRZDUG�KLP�HYHU\ZKHUH�����$W�5DOHLJK�DQG�DQRWKHU�SODFH�WKH�SHRSOH�FURZGHG�WR�WKH�
GHSRW� �DQG�FDOOHG� 
/HH�� �/HH�
�DQG�FKHHUHG�YRFLIHURXVO\��� � �&URZGV�FDPH�� �:RXQGHG�VRO�
GLHUV��VHUYDQWV��DQG�ZRUNLQJ-PHQ�HYHQ����7KH�PRVW�DPD]LQJ�UHFHSWLRQ�WKDW�/HH�UHFHLYHG�RF�
FXUUHG�DW�-DFNVRQYLOOH��)ORULGD��ZKHUH�D�ODUJH�FURZG�KDG�JDWKHUHG�WR�ZHOFRPH�/HH���:KHQ�
WKH�FURZG�VDZ�/HH��KH�DQG�WKH�FURZG�VWRRG�VLOHQWO\�IDFLQJ�HDFK�RWKHU��DQG�WKH�PHQ��UDWKHU�
WKDQ�FKHHULQJ��VLPSO\�UHPRYHG�WKHLU�KDWV�LQ�D�ZDYH�WKDW�PRYHG�WKURXJK�WKH�FURZG��DV�LI�WKDW�
VLOHQW�JHVWXUH�KDG�EHHQ�SUHDUUDQJHG�� �$�QHZVSDSHU�LQ�-DFNVRQYLOOH�UHSRUWHG���7KH�YHU\�VL�
OHQFH� RI� WKH� PXOWLWXGH� VSRNH� D� GHHSHU� IHHOLQJ� WKDQ� WKH� ORXGHVW� KX]]DV� FRXOG� KDYH� H[�
SUHVVHG��� � 7KH� UHFHSWLRQ� WKDW� /HH� UHFHLYHG� DW� HDFK� VWRS� RI� KLV� WULS� VKRZV� WKH� HVWHHP� LQ�
ZKLFK�/HH�ZDV�KHOG�LQ�WKH�6RXWK� 

 :KHQ� /HH� GLHG� VHYHUDO� PRQWKV� DIWHU� WKLV� WULS�� KLV� SDVVLQJ� RQO\� HOHYDWHG� KLP� WR� D�
KLJKHU� OHYHO� RI� UHYHUHQFH�ZLWKLQ� WKH� IRUPHU�&RQIHGHUDF\�� �$V� VXFK��/HH� FRXOG� ULJKWO\�EH�
YLHZHG�DV� WKH�PRVW�YHQHUDWHG� LFRQ�RI� WKH�&RQIHGHUDF\��ZKLFK��IRU�DQ\RQH�ZKR�ZDQWHG� WR�
DVVDLO�WKH�&RQIHGHUDF\��PDGH�/HH�DQ�LGHDO�WDUJHW�DV�D�V\PERO�RI�WKH�UHEHOOLRQ���%HFDXVH�RI�
WKLV��LW�ZDV�JRRG��VWUDWHJ\�IRU�'RXJODVV�WR�DLP�KLV�DWWDFN�DW�/HH�$IWHU�KLV�GHDWK��DQ�DWWDFN�DW�
/HH��DV�WKH�RQFH�OLYLQJ�DQG�QRZ�LFRQLF�V\PERO�RI�WKH�&RQIHGHUDF\��ZRXOG�EH�PRUH�HIIHFWLYH�
WKDQ�DQ�DWWDFN�RQ�WKH�DEVWUDFW�&RQIHGHUDWH�6WDWHV�RI�$PHULFD��SDUWLFXODUO\�VLQFH�IRUPHU�&RQ�
IHGHUDWHV�KDG�DOUHDG\��HOHYDWHG�/HH�WR�ORIW\�VWDWXV�DQG�QRZ��LQ�WKH�ZDNH�RI�KLV�GHDWK��ZHUH�
VXUH�WR�XVH�KLP�DV�WKH�V\PERO�RI�WKH�FRUUHFWQHVV�RI�WKHLU�FDXVH���)RU�'RXJODVV��LW�PDGH�SHU�
IHFW�VHQVH�WR��SUD\�IRU�REOLYLRQ�WR�KLV�PHPRU\���EHFDXVH�EHIRUH�KLV�GHDWK�/HH�ZDV�VHHQ�LQ�
WKH�6RXWK� DV� OLYLQJ�SURRI�RI� WKH�JDOODQWU\�RI� WKH�&RQIHGHUDF\
V� VWUXJJOH�� DQG�KLV�PHPRU\�
ZDV�JRLQJ�WR�EH�XVHG�WR�YDOLGDWH�WKH�ULJKWHRXVQHVV�RI�WKH�&RQIHGHUDWH�FDXVH���+HQFH��PDN�
LQJ�/HH�WKH�WDUJHW�RI�KLV�FULWLFLVP�ZDV�JRRG�VWUDWHJ\�IRU�'RXJODVV� 



���'LG�/HH�GHVHUYH�WKH�KDUVK�FULWLFLVP�WKDW�'RXJODVV�GLUHFWHG�DW�KLP" 

 

 :LWK�UHVSHFW�WR�WKH�VHFRQG�TXHVWLRQ�RI�ZKHWKHU�RU�QRW�/HH�ZDV�GHVHUYLQJ�RI�'RXJODVV
�
FULWLFLVP��LW�LV�P\�RSLQLRQ�WKDW�/HH�GLG�GHVHUYH�WKLV���$V�PHQWLRQHG�DERYH��LQ�VSLWH�RI�P\�DG�
PLUDWLRQ� IRU� /HH�� KH� GRHV�� LQ� P\� RSLQLRQ�� GHVHUYH� FULWLFLVP�� LQ� SDUWLFXODU�� DV� UHJDUGV�
'RXJODVV
�FDVH�DJDLQVW�KLP��IRU�VLGLQJ�ZLWK�WKH�&RQIHGHUDF\���6RPH�DVVHUW�WKDW�/HH�PDGH�WKLV�
GHFLVLRQ�QRW�EHFDXVH�KH��KLPVHOI��DJUHHG�ZLWK�VHFHVVLRQ��EXW�RQO\�EHFDXVH�9LUJLQLD��/HH
V�QD�
WLYH�VWDWH��DJUHHG�ZLWK�VHFHVVLRQ���%XW�ZKHWKHU�RU�QRW�WKLV�LV�VR��/HH�ZDV��LQ�P\�RSLQLRQ��XQ�
TXHVWLRQDEO\�ZURQJ�DQG�PLVJXLGHG� LQ� VLGLQJ�ZLWK� WKH�&RQIHGHUDF\�� � ,Q� IDFW�� D� FDVH� FDQ�EH�
PDGH�WKDW�LI�/HH�ZDV�QRW�VWDXQFKO\�LQ�DJUHHPHQW�ZLWK�VHFHVVLRQ��DQG�/HH�VLGHG�ZLWK�WKH�IRUF�
HV�ILJKWLQJ�IRU�VHFHVVLRQ�RQO\�EHFDXVH�9LUJLQLD�VHFHGHG��WKHQ�/HH�GHVHUYHV�QRW�MXVW�FULWLFLVP��
EXW�WKH�KDUVK�FULWLFLVP�WKDW�'RXJODVV�GLUHFWHG�DW�KLP���$V� LW�KDSSHQV�� WKHUH�LV�HYLGHQFH�WKDW�
/HH�ZDV�QRW�D�VWDXQFK�VXSSRUWHU�RI�VHFHVVLRQ��VXFK�DV�WKH�FRPPHQW�KH�UHSXWHGO\�PDGH�ZKHQ�
VHFHVVLRQ�IHYHU�ZDV�ULVLQJ�LQ�9LUJLQLD���,�PXVW�VD\�WKDW�,�DP�RQH�RI�WKRVH�GXOO�FUHDWXUHV�WKDW�
FDQQRW�VHH�WKH�JRRG�RI�VHFHVVLRQ����$OVR��LQ�D�OHWWHU�WR�RQH�RI�KLV�VRQV�LQ�'HFHPEHU�������/HH�
ZURWH���,�SUL]H�WKH�8QLRQ�YHU\�KLJKO\�	�NQRZ�RI�QR�SHUVRQDO�VDFULILFH�WKDW�,�ZRXOG�QRW�PDNH�
WR�SUHVHUYH�LW��VDYH�WKDW�RI�KRQRXU����,I�LW�LV�WUXH�WKDW�/HH�ZDV�QRW�D�VWURQJ�SURSRQHQW�RI�VHFHV�
VLRQ��DQG�LI�KH�DOORZHG�9LUJLQLD�WR�PDNH�KLV�GHFLVLRQ�IRU�KLP��D�GHFLVLRQ�ZLWK�ZKLFK�KH�ZDV�
QRW�LQ�DJUHHPHQW��WKHQ�KH�PRVW�FHUWDLQO\�GHVHUYHV�KDUVK�FULWLFLVP�IRU�MRLQLQJ�D�FDXVH�WKDW�KH��
KLPVHOI�� DGPLWWHG�KH� �FDQQRW� VHH� WKH�JRRG�RI�� DQG��PRUHRYHU�� IRU� MRLQLQJ� WKDW� FDXVH�EDVHG�
VROHO\�RQ� WKH�GLUHFWLRQ� WKDW�9LUJLQLD�GHFLGHG�RQ�� � ,Q�RWKHU�ZRUGV��/HH�QRW�RQO\� IRUVRRN�KLV�
FRXQWU\�DW�LWV�KRXU�RI�JUHDWHVW�QHHG��KH�DOORZHG�9LUJLQLD�WR�PDNH�WKDW�GHFLVLRQ�IRU�KLP� 

 ,URQLFDOO\��/HH
V�HOGHVW�VRQ��&XVWLV��JUDGXDWHG�IURP�:HVW�3RLQW����\HDUV�DIWHU�KLV�IDWKHU�
LQ�D�FODVV�WKDW�KDG�DV�LWV�PRWWR��:KHQ�2XU�&RXQWU\�&DOOV����%XW�&XVWLV��ZKRVH�FODVV�JUDGXDWHG 

GXULQJ�WKH�WLPH�WKDW�/HH�ZDV�WKH�VXSHULQWHQGHQW�RI�:HVW�3RLQW��IRXJKW�IRU�WKH�&RQIHGHUDF\��DV�
GLG�KLV�IDWKHU�DQG�ERWK�RI�KLV�EURWKHUV���,Q�RWKHU�ZRUGV��ZKHQ�WKH�FRXQWU\�FDOOHG��/HH�DQG�DOO�
WKUHH�RI�KLV�VRQV�LJQRUHG�WKDW�FDOO���,Q�DGGLWLRQ��E\�VLGLQJ�ZLWK�WKH�FDXVH�RI�VHFHVVLRQ��/HH�ZDV�
DOVR�VLGLQJ�ZLWK�WKH�FDXVH�RI�VODYHU\���6LGLQJ�ZLWK�WKH�FDXVH�RI�VHFHVVLRQ�LV�VXIILFLHQW�UHDVRQ�
WR�VXEMHFW�/HH�WR�KDUVK�FULWLFLVP��DQG�VLGLQJ�ZLWK�D�FDXVH�WKDW�ZDV�ILJKWLQJ�ERWK�IRU�VHFHVVLRQ�
DQG�IRU�WKH�SUHVHUYDWLRQ�RI�VODYHU\�VXEVWDQWLDOO\�LQFUHDVHV�WKH�MXVWLILFDWLRQ�IRU�GLUHFWLQJ�VFDWK�
LQJ�FULWLFLVP�DW�/HH�� �$V�VXFK��LQ�P\�RSLQLRQ��WKHUH�LV� MXVWLILFDWLRQ�IRU�'RXJODVV�WR�FULWLFL]H�
/HH���+RZHYHU��WKLV�OHDGV�WR�WKH�WKLUG�RI�WKH�WKUHH�TXHVWLRQV�SRVHG�DERYH� 

�D��'LG�/HH�GHVHUYH�'RXJODVV
�KDUVK�FULWLFLVP�PRUH� WKDQ�DQ\�RWKHU�SHUVRQ�DVVRFLDWHG�
ZLWK�WKH�&RQIHGHUDF\"�—�/HH��WKH�LFRQ�RI�WKH�&RQIHGHUDF\ 

7KH�&+$5*(5���������������
&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
����'HF�������       9RO�����������  



7KH�&+$5*(5����������������
&OHYHODQG�&LYLO�:DU�5RXQGWDEOH����� 
'HF������ ��������������������������������������������������������9RO�������� 

7KH�WKLUG�TXHVWLRQ�LV�ZKHWKHU�RU�QRW�/HH�GHVHUYHG�'RXJODVV
�KDUVK�FULWLFLVP�PRUH�WKDQ�DQ\�RWKHU�
SHUVRQ�DVVRFLDWHG�ZLWK� WKH�&RQIHGHUDF\�� �2I� WKH� WKUHH�TXHVWLRQV�� WKLV�RQH� LV� WKH�PRVW�FRPSOH[�
DQG�QXDQFHG���$V�GLVFXVVHG�DERYH��'RXJODVV�FKRVH�WR�WDUJHW�/HH�LQ�SDUW�EHFDXVH�/HH�KDG�FRPH�WR�
EH�D�&RQIHGHUDWH�LFRQ�GXH�WR�KLV�PLOLWDU\�SURZHVV�DQG�DFFRPSOLVKPHQWV�LQ�VXSSRUW�RI�WKH�&RQ�
IHGHUDF\
V� FDXVH�� �%XW�ZDV� LW� IDLU� IRU�'RXJODVV� WR� WDUJHW� /HH� VLPSO\� EHFDXVH�/HH�ZDV� D�PRUH�
VNLOOHG�PLOLWDU\� OHDGHU� WKDQ�KLV�FRPUDGHV�� VXFK�DV�%UD[WRQ�%UDJJ�RU� -RKQ�&��3HPEHUWRQ"� �/HH�
FHUWDLQO\�PDGH�VRPH�PLVWDNHV�LQ�KLV�WDFWLFDO�GHFLVLRQV��VXFK�DV�3LFNHWW
V�&KDUJH�DQG�WKH�DVVDXOW�
XS�0DOYHUQ�+LOO���%XW�D�VWURQJ�DUJXPHQW�FDQ�EH�PDGH�WKDW�/HH
V�PLOLWDU\�VNLOO�DOORZHG�WKH�&RQ�
IHGHUDF\�WR�KROG�RII�IDU�VXSHULRU�QXPEHUV�LQ�WKH�(DVW�IRU�PXFK�ORQJHU�WKDQ�RWKHU�&RQIHGHUDWH�DU�
P\�FRPPDQGHUV�ZRXOG�KDYH��FHUWDLQO\�ORQJHU�WKDQ�-RVHSK�(��-RKQVWRQ�ZDV�GRLQJ���,Q�OLJKW�RI�WKH�
PLOLWDU\� UHVXOWV� LQ� WKH�:HVW��ZKLFK� UDQ� DOPRVW� FRQWLQXRXVO\� DJDLQVW� WKH�&RQIHGHUDF\� IURP� WKH�
VWDUW�RI�WKH�ZDU��LW�LV�QRW�D�VWUHWFK�WR�VD\�WKDW�ZLWKRXW�/HH��WKH�&LYLO�:DU�PD\�KDYH�HQGHG�LQ�&RQ�
IHGHUDWH� GHIHDW� LQ� KDOI� WKH� WLPH� WKDW� WKH�ZDU� DFWXDOO\� ODVWHG�� �%XW�ZDV�/HH� DQ\�PRUH� JXLOW\� RI�
ILJKWLQJ� LQ� VXSSRUW� RI� WKH�&RQIHGHUDF\� WKDQ�ZHUH�%UDJJ�RU�3HPEHUWRQ�RU� -RKQVWRQ� VLPSO\�EH�
FDXVH�/HH�GLG�D�EHWWHU�MRE�RI�LW"��,Q�RWKHU�ZRUGV��ZDV�/HH��UHODWLYH�WR�RWKHU�&RQIHGHUDWH�PLOLWDU\�
OHDGHUV��PRUH�GHVHUYLQJ�RI�'RXJODVV
�KDUVK�FULWLFLVP�MXVW�EHFDXVH�KH�ZDV�D�PRUH�HIIHFWLYH�PLOL�
WDU\�OHDGHU"��:DV�/HH��UHODWLYH�WR�RWKHU�&RQIHGHUDWH�OHDGHUV��PRUH�GHVHUYLQJ�RI�'RXJODVV
�KDUVK�
FULWLFLVP�MXVW�EHFDXVH�KH��QRW�E\�KLV�FKRLFH�DQG�VLPSO\�GXH�WR�KLV�HIIHFWLYHQHVV�DV�D�PLOLWDU\�OHDG�
HU��ZDV�HOHYDWHG�E\�RWKHU�IRUPHU�&RQIHGHUDWHV�WR�EH�DQ�LFRQ�RI� WKH�&RQIHGHUDF\"��,W�VKRXOG�EH�
NHSW�LQ�PLQG�WKDW�/HH�GLG�QRW�DVN�WR�EH�PDGH�WKH�LFRQ�RI�WKH�&RQIHGHUDF\��QRU�GLG�KH�DSSO\�IRU�
WKH�SRVLWLRQ�RU�FDPSDLJQ�IRU�LW���6RXWKHUQHUV�VLPSO\�PDGH�/HH�WKH�&RQIHGHUDF\
V�LFRQ�EHFDXVH�RI�
/HH
V�&LYLO�:DU�DFFRPSOLVKPHQWV�DQG�EHFDXVH�RI�WKH�DGPLUDEOH�FKDUDFWHU�WKH\�VDZ�LQ�/HH��DQG�
PXFK�RI�WKH�PRYHPHQW�WR�PDNH�/HH�WKH�&RQIHGHUDF\
V�LFRQ�RFFXUUHG�DIWHU�/HH
V�GHDWK�ZKHQ�KH�
FRXOG�GR�QRWKLQJ�DERXW�LW���$V�VXFK��D�FDVH�FDQ�EH�PDGH�WKDW�LW�ZDV�XQIDLU�WR�VLQJOH�/HH�RXW�IRU�
KDUVK�FULWLFLVP�� 

 ,Q� DGGLWLRQ�� DV� GLVFXVVHG� DERYH�� /HH
V� PLOLWDU\� VNLOO� SUREDEO\� GLG� SURORQJ� WKH� ZDU� DQG�
WKHUHE\� LQFUHDVH� WKH�EORRGVKHG��EXW�ZKHQ� LW�ZDV� FOHDU� WR�/HH�QHDU� WKH� HQG�RI� WKH�ZDU� WKDW� WKH�
&RQIHGHUDF\�ZRXOG�EH�GHIHDWHG��KH�VRXJKW�WR�EULQJ�WKH�KRVWLOLWLHV�DQG�WKH�EORRGVKHG�WR�DQ�HDUOLHU�
HQG�� �2QH�ZD\�WKDW�KH�GLG�WKLV�ZDV�WR�VXPPDULO\�UHMHFW�D�ODVW-GLWFK�VXJJHVWLRQ�PDGH�WR�KLP�E\�
(�3��$OH[DQGHU��-DPHV�/RQJVWUHHW
V�FKLHI�RI�DUWLOOHU\���$W�VRPH�SRLQW�ZKHQ�WKH�$UP\�RI�1RUWKHUQ�
9LUJLQLD�ZDV�WUDSSHG�DW�$SSRPDWWR[�&RXUW�+RXVH��$OH[DQGHU�VXJJHVWHG�WR�/HH�WKDW�WKH�PHQ�EH�
DOORZHG�WR��VFDWWHU�OLNH�UDEELWV�	�SDUWULGJHV�LQ�WKH�ZRRGV����$OWKRXJK�$OH[DQGHU�ODWHU�GHQLHG�WKH�
REYLRXV�LQWHQW�RI�KLV�VXJJHVWLRQ��LW�ZDV�FOHDU�WR�/HH�WKDW�$OH[DQGHU�ZDV�SURSRVLQJ�WKDW�WKH�ZDU�LQ�
WKH�(DVW�EH�FRQWLQXHG�E\�JXHULOOD�ZDUIDUH�� �/HH� UHMHFWHG� WKLV� VXJJHVWLRQ��EHFDXVH�� LQ�KLV�PLQG��
�7KH�FRXQWU\�ZRXOG�EH�IXOO�RI�ODZOHVV�EDQGV�LQ�HYHU\�SDUW��	�D�VWDWH�RI�VRFLHW\�ZRXOG�HQVXH�IURP�
ZKLFK� LW�ZRXOG� WDNH� WKH�FRXQWU\�\HDUV� WR�UHFRYHU��� �%\�UHMHFWLQJ� WKH�SURSRVDO� WKDW�&RQIHGHUDWH�
IRUFHV�LQ�WKH�(DVW�FRQWLQXH�KRVWLOLWLHV�E\�JXHULOOD�ZDUIDUH��/HH�ZDV�GHPRQVWUDWLQJ�VRXQG�MXGJH�
PHQW�E\�DWWHPSWLQJ�WR�HQG�WKH�EORRGVKHG�DV�VRRQ�DV�SRVVLEOH�RQFH� 
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KH�UHDOL]HG�WKDW�DOO�KRSH�RI�&RQIHGHUDWH�YLFWRU\�ZDV�ORVW���7KLV�FRQWUDVWV�ZLWK�RWKHU�&RQIHGHUDWH�
OHDGHUV��HVSHFLDOO\�-HIIHUVRQ�'DYLV��ZKR�ZDV�ZLOOLQJ� WR�FDUU\�RQ� WKH�ILJKW�ZLWK� LWV�FRQVHTXHQW�
DGGLWLRQDO�EORRGVKHG�HYHQ�LQ�WKH�IDFH�RI�FHUWDLQ�GHIHDW���%HFDXVH�RI�KLV�VRXQG�MXGJHPHQW�LQ�WKLV�
VLWXDWLRQ��/HH�GHVHUYHV�DW�OHDVW�VRPH�YLQGLFDWLRQ�UHODWLYH�WR�RWKHU�&RQIHGHUDWH�OHDGHUV� 

 

�E��'LG�/HH�GHVHUYH�'RXJODVV
�KDUVK�FULWLFLVP�PRUH�WKDQ�DQ\�RWKHU�SHUVRQ�DVVRFLDWHG�ZLWK�
WKH�&RQIHGHUDF\"�—�/HH�DQG�UHFRQFLOLDWLRQ�ZLWK�WKH�1RUWK 

 0RUHRYHU��DIWHU�WKH�ZDU�/HH�ZRUNHG�SHUKDSV�PRUH�WKDQ�DQ\�RWKHU�IRUPHU�&RQIHGHUDWH�WR�
UHFRQFLOH�WKH�WZR�VHFWLRQV�RI�WKH�SUHYLRXVO\�IUDFWXUHG�FRXQWU\�� �,W�PD\�EH�WKDW�/HH�UHFRJQL]HG�
WKDW�KLV�SURPLQHQFH�DPRQJ�IRUPHU�&RQIHGHUDWHV�PHDQW�WKDW�PDQ\�RI�WKHP�ZRXOG�IROORZ�KLV�H[�
DPSOH��DQG�WKDW� LI�KH�VHW�DQ�H[DPSOH�RI�UHFRQFLOLDWLRQ�� WKHQ�UHFRQFLOLDWLRQ�ZRXOG�FRPH�DERXW���
2QH� HVSHFLDOO\� VWURQJ� UHFRQFLOLDWRU\� H[DPSOH� WKDW�/HH� VHW�ZDV� WR� DSSO\� IRU� UHVWRUDWLRQ�RI�KLV�
8�6��FLWL]HQVKLS�E\�VXEPLWWLQJ�D�VLJQHG�RDWK�RI�DOOHJLDQFH�WR�WKH�FRXQWU\�KH�KDG�VHUYHG�ZLWK�GLV�
WLQFWLRQ�SULRU�WR�KLV�WXUQLQJ�DZD\�WR�VHUYH�WKH�LQWHUHVWV�RI�KLV�QDWLYH�VWDWH���6HYHUDO�PRQWKV�DIWHU�
WKH�VXUUHQGHU�DW�$SSRPDWWR[��/HH�VHQW�KLV�VLJQHG�RDWK�WR�WKH�)HGHUDO�JRYHUQPHQW�� �,URQLFDOO\��
WKH� )HGHUDO� JRYHUQPHQW� GLG� QRW� UHVWRUH�/HH
V� FLWL]HQVKLS� XQWLO� ���� \HDUV� ODWHU�� EHFDXVH�/HH
V�
RDWK�ZHQW�PLVVLQJ���,W�LV�QRW�FOHDU�ZKDW�KDSSHQHG�WR�/HH
V�RDWK�RI�DOOHJLDQFH���0D\EH�LW�ZDV�DF�
FLGHQWDOO\�PLVSODFHG�RU�ILOHG�LQ�DQ�XQH[SHFWHG�SODFH���3HUKDSV�WKHUH�ZDV�QRWKLQJ�QHIDULRXV�LQ�
YROYHG�ZLWK� WKH�PLVVLQJ�RDWK��EXW� WKH� IDFW� LV�/HH
V�RDWK�ZHQW�PLVVLQJ�XQWLO������ZKHQ� LW�ZDV�
IRXQG�LQ�WKH�1DWLRQDO�$UFKLYHV���%\�DQ�DFW�RI�&RQJUHVV�SDVVHG�RQ�-XO\����������DQG�VLJQHG�E\�
*HUDOG�)RUG�RQ�$XJXVW����������/HH� UHJDLQHG� WKH�FLWL]HQVKLS� WKDW�KH�KDG�DSSOLHG� IRU�VR� ORQJ�
SDVW� DV� SDUW� RI� KLV� DWWHPSW� WR� VHW� D� SURSHU� UHFRQFLOLDWRU\� H[DPSOH� WR� KLV� IRUPHU�&RQIHGHUDWH�
FRPSDWULRWV� 

 7KHUH�ZHUH�RWKHU�WKLQJV�WKDW�/HH�GLG�WR�IRVWHU�UHFRQFLOLDWLRQ��WKLQJV�WKDW�ZHUH�RQ�D�OHVV�
RIILFLDO�OHYHO�WKDQ�VXEPLWWLQJ�KLV�RDWK�RI�DOOHJLDQFH�WR�WKH�8�6���)RU�H[DPSOH��LQ�WKH�VXPPHU�RI�
������/HH�DQG�KLV�IDPLO\�VSHQW�WLPH�DW�D�SODFH�FDOOHG�:KLWH�6XOSKXU�6SULQJV��D�UHVRUW�LQ�:HVW�
9LUJLQLD�DW�ZKLFK�WKH�/HH�IDPLO\�RIWHQ�YDFDWLRQHG�SULRU�WR�DQG�DIWHU�WKH�&LYLO�:DU���'XULQJ�WKLV�
����� WULS�� WKHUH�ZHUH�D�QXPEHU�RI�1RUWKHUQHUV� DW� WKH� UHVRUW�� DQG� WKH\�ZHUH�RVWUDFL]HG�E\� WKH�
6RXWKHUQ�YDFDWLRQHUV���,Q�WKH�EDOOURRP�RQH�HYHQLQJ��/HH�VDZ�D�JURXS�RI�1RUWKHUQHUV�E\�WKHP�
VHOYHV�� � /HH� DVNHG� VRPH� \RXQJ� 6RXWKHUQHUV�� LQ� SDUWLFXODU� D� \RXQJ� ZRPDQ� QDPHG� &KULVWLQD�
%RQG��WR�DFFRPSDQ\�KLP�WR�JUHHW�WKH�1RUWKHUQHUV���7KHQ��DV�&KULVWLQD�UHFDOOHG��KH�WROG�KHU���,�
ZDQW�\RX�WR�WDNH�D�PHVVDJH�WR�\RXU�\RXQJ�IULHQGV����/HH�FRQWLQXHG���7HOO�WKHP�IURP�PH�WKDW�LW�
LV�XQZRUWK\�RI� WKHP�DV�ZRPHQ��DQG�HVSHFLDOO\�DV�&KULVWLDQ�ZRPHQ�� WR�FKHULVK�IHHOLQJV�RI�UH�
VHQWPHQW�DJDLQVW�WKH�1RUWK���7HOO�WKHP�WKDW�LW�JULHYHV�PH�LQH[SUHVVLEO\�WR�NQRZ�WKDW�VXFK�D�VWDWH�
RI�WKLQJV�H[LVWV��DQG�WKDW�,�LPSORUH�WKHP�WR�GR�WKHLU�SDUW�WR�KHDO�RXU�FRXQWU\
V�ZRXQGV����$QRWKHU�
VXFK�DQHFGRWH�LV�DQ�LQFLGHQW�LQ�/H[LQJWRQ��9LUJLQLD��WKH�ORFDWLRQ�RI�:DVKLQJWRQ�&ROOHJH��ZKHUH�
/HH�VHUYHG�DV�SUHVLGHQW�� �$�\RXQJ�PDQ�QDPHG�(UDVWXV�-RKQVWRQ��D�IRUPHU�8QLRQ�VROGLHU�ZKR�
ZDV�OLYLQJ�LQ�/H[LQJWRQ�ZKLOH�KH�ZRUNHG�WR�HGXFDWH�IUHHGPHQ��ZDV�KDUDVVHG�E\�D�JURXS�RI�/H[�
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� 
SUHIHUUHG��JDYH�WKHP�WKH�RSSRUWXQLW\�WR�ZLWKGUDZ���,Q�RWKHU�ZRUGV��/HH�GLVFLSOLQHG�WKH�VWXGHQWV�ZKR�KDG�KDUDVVHG�DQG�
FRQIURQWHG�D�IRUPHU�8QLRQ�VROGLHU� 

 $�ILQDO�DQHFGRWH�DERXW�UHFRQFLOLDWLRQ�ZDV�PHQWLRQHG�E\�0U��(DVK�LQ�KLV�SUHVHQWDWLRQ���7KLV�DQHFGRWH�RFFXUUHG�
ZKHQ�/HH�ZDV�LQYLWHG�LQ������E\�WKH�*HWW\VEXUJ�%DWWOHILHOG�0HPRULDO�$VVRFLDWLRQ�WR�WDNH�SDUW�LQ�D�UHXQLRQ�RI�RIILFHUV�
WR�PHPRULDOL]H�WKH�EDWWOH���/HH�GHFOLQHG�WKH�LQYLWDWLRQ�DQG�DGGHG���,�WKLQN�LW�ZLVHU�PRUHRYHU�QRW�WR�NHHS�RSHQ�WKH�VRUHV�
RI�ZDU��EXW�WR�IROORZ�WKH�H[DPSOH�RI�WKRVH�QDWLRQV�ZKR�HQGHDYRUHG�WR�REOLWHUDWH�WKH�PDUNV�RI�FLYLO�VWULIH�DQG�WR�FRPPLW�
WR�REOLYLRQ�WKH�IHHOLQJV�LW�HQJHQGHUHG����7KHUH
V�WKDW�ZRUG�DJDLQ��REOLYLRQ��H[FHSW�/HH�LV�XVLQJ�LW�DV�WKH�ULJKWIXO�SODFH�
IRU�WKH�IHHOLQJV�RI�HQPLW\�WKDW�ZHUH�JLYHQ�OLIH�E\�WKH�&LYLO�:DU�DQG�E\�WKH�GLVFRUG�WKDW�OHG�WR�LW���,Q�DGGLWLRQ��/HH
V�UHSO\�
WR�WKH�LQYLWDWLRQ�UHLWHUDWHV� WKH�VHQWLPHQW� LQ�KLV�FRPPHQW�WR�&KULVWLQD�%RQG�DERXW�KHDOLQJ�WKH�FRXQWU\
V�ZRXQGV�� �0U��
(DVK�VHHPHG�WR�XVH�/HH
V�UHSO\�WR�WKH�LQYLWDWLRQ�WR�LQGLFDWH�/HH
V�GHVLUH�WR�EXU\�WKH�PLVGHHGV�RI�WKH�&RQIHGHUDF\�IURP�
WKH�QDWLRQ
V�FRQVFLRXVQHVV�DV�D�ZD\�RI�PDNLQJ�HYHU\RQH�IRUJHW�KRZ�EDGO\�IRUPHU�&RQIHGHUDWHV�KDG�DFWHG���,Q�FRQWUDVW��
/HH�ELRJUDSKHUV�JHQHUDOO\�LQWHUSUHW�/HH
V�FRPPHQW�DERXW�QRW�NHHSLQJ�RSHQ�WKH�VRUHV�RI�ZDU�DV�D�VLQFHUH�GHVLUH�IRU�UHF�
RQFLOLDWLRQ��DQG�WKLV�LQWHUSUHWDWLRQ�LV�VXSSRUWHG�E\�/HH
V�FRPPHQW�WR�&KULVWLQD�%RQG�DERXW�KHDOLQJ�WKH�QDWLRQ
V�ZRXQGV��
SDUWLFXODUO\�LQ�OLJKW�RI�/HH
V�UHPDUN�DERXW�LW�EHLQJ��XQZRUWK\��RI�6RXWKHUQHUV��WR�FKHULVK�IHHOLQJV�RI�UHVHQWPHQW�DJDLQVW�
WKH�1RUWK����,Q�DOO��D�FRPSHOOLQJ�DUJXPHQW�FDQ�EH�PDGH�WKDW�/HH�JHQXLQHO\�GHVLUHG�UHFRQFLOLDWLRQ�EHWZHHQ�WKH�1RUWK�
DQG�WKH�6RXWK�DQG�VHW�DQ�H[DPSOH�IRU�WKLV�JRDO���$V�VXFK��/HH�ZDV�DWWHPSWLQJ�WR�UHSDLU�WKH�VHFWLRQDO�GDP�
DJH�WKDW�VHFHVVLRQ�KDG�GRQH��DQG�EHFDXVH�RI�WKLV�KH�FDQ�EH�VDLG�WR�EH�GHVHUYLQJ�RI�VRPH�SRVLWLYH�FRQVLGHU�
DWLRQ�ZLWK�UHJDUG�WR�FULWLFLVP�RI�KLP�IRU�KLV�PLVJXLGHG�GHFLVLRQ�WR�VLGH�ZLWK�WKH�&RQIHGHUDF\� 

 �F��'LG�/HH�GHVHUYH�'RXJODVV
�KDUVK�FULWLFLVP�PRUH� WKDQ�DQ\�RWKHU�SHUVRQ�DVVRFLDWHG�ZLWK�
WKH�&RQIHGHUDF\"�—�/HH
V�UDFLVP 

 $QRWKHU�DVSHFW�RI�WKH�WKLUG�TXHVWLRQ��ZKLFK�0U��(DVK�DGGUHVVHG�LQ�KLV�SUHVHQWDWLRQ��ZDV�/HH
V�FOHDU�
UDFLVP���0U��(DVK�SRLQWHG�RXW�D�QXPEHU�RI�TXRWHV�E\�/HH�ZKLFK�LQGLVSXWDEO\�GHPRQVWUDWH�/HH
V�UDFLVP���
+RZHYHU��/HH�ZDV�E\�QR�PHDQV�WKH�RQO\�UDFLVW�&RQIHGHUDWH�OHDGHU�DQG�IRU�WKDW�UHDVRQ�ZDV�QR�PRUH�GH�
VHUYLQJ�RI�'RXJODVV
�VWULGHQW�FULWLFLVP�WKDQ��IRU�H[DPSOH��$OH[DQGHU�6WHSKHQV��WKH�DXWKRU�RI�WKH�&RUQHU�
VWRQH� 6SHHFK��ZKLFK� HQVKULQHG� VODYHU\� DV� WKH� FRUQHUVWRQH� RI� WKH�&RQIHGHUDF\�� RU�� LQ� 6WHSKHQV�ZRUGV��
�2XU�QHZ�JRYHUQPHQW�LV�IRXQGHG�XSRQ���WKH�JUHDW�WUXWK��WKDW�WKH�QHJUR�LV�QRW�HTXDO�WR�WKH�ZKLWH�PDQ��WKDW�
VODYHU\�—�VXERUGLQDWLRQ�WR�WKH�VXSHULRU�UDFH�—�LV�KLV�QDWXUDO�DQG�QRUPDO�FRQGLWLRQ����+HQFH��ZKLOH�/HH�
FDQ�QHYHU�EH�DEVROYHG�IURP�EHLQJ�D�UDFLVW��'RXJODVV�LV�OLNHZLVH�QR�PRUH�MXVWLILHG�WR�WDUJHW�/HH�DV�D�UDFLVW�
WKDQ�WR�WDUJHW�DQ\�RWKHU�&RQIHGHUDWH�OHDGHU� 

2QH�SLHFH�RI�HYLGHQFH�WKDW�0U��(DVK�RIIHUHG�DV�HYLGHQFH�RI�/HH
V�UDFLVP��DOWKRXJK�WKH�/HH�TXRWHV�RQ�WKHLU�
RZQ�DUH� VXIILFLHQW� HYLGHQFH� LQ� VXSSRUW� RI� WKLV�� LV� SXUSRUWHG�PLQXWHV� IURP� D�.X�.OX[�.ODQ� FRQYHQWLRQ�
ZKLFK�WRRN�SODFH�LQ��������$FFRUGLQJ�WR�WKHVH�PLQXWHV��D�.ODQ�GHOHJDWLRQ�ZDV�VHQW�WR�/HH�WR�LQIRUP�KLP�
RI�WKH�.ODQ
V�DFWLYLWLHV�LQ�DGGUHVVLQJ�WKH�SRRU�FRQGLWLRQV�LQ�WKH�6RXWK�DQG�WR�VHHN�KLV�DSSURYDO���7KLV�GHOH�
JDWLRQ�DOVR�VXSSRVHGO\�DVNHG�/HH�KLV�RSLQLRQ�RI�QDPLQJ�1DWKDQ�%HGIRUG�)RUUHVW�WR�EH�WKH�.ODQ
V�OHDGHU��
ZKLFK�/HH�ZKROHKHDUWHGO\�HQGRUVHG���0U��(DVK�ZDV�FDUHIXO�WR�LQGLFDWH�WKDW�WKLV�DQHFGRWH�LV�RI�TXHVWLRQD�
EOH�DXWKHQWLFLW\��EXW�LW�VHHPV�WR�PH�WKDW�KLV�LQFOXVLRQ�RI�WKLV�DQHFGRWH�LV�DQ�XQIDLU�DWWHPSW�WR�PDNH�/HH
V�
UDFLVP�DSSHDU�LQWHQVHO\�RGLRXV�E\�FRQQHFWLQJ�/HH�WR�WKH�.X�.OX[�.ODQ�RQ�TXHVWLRQDEOH�JURXQGV���7KHUH�
LV�DQRWKHU�/HH�DQHFGRWH�RI�XQFHUWDLQ�DXWKHQWLFLW\�ZKLFK�SDLQWV�/HH�LQ�D�VLJQLILFDQWO\�GLIIHUHQW� 
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OLJKW���$FFRUGLQJ�WR�WKLV�DQHFGRWH��RQ�D�6XQGD\�LQ�5LFKPRQG�DIWHU�WKH�&LYLO�:DU��DW�D�VHUYLFH�LQ�
6W��3DXO
V�&KXUFK��WKH�SUHVLGLQJ�PLQLVWHU�LQYLWHG�WKH�FRQJUHJDQWV�WR�FRPH�WR�WKH�FKDQFHO�UDLO�IRU�
FRPPXQLRQ���,PPHGLDWHO\�DIWHU�WKLV�LQYLWDWLRQ��D�EODFN�PDQ�URVH�DQG�ZDONHG�WR�WKH�UDLO��DW�ZKLFK�
SRLQW��DFFRUGLQJ�WR�D�ZLWQHVV��WKH��HIIHFW�XSRQ�WKH�FRPPXQLFDQWV�ZDV�VWDUWOLQJ��DQG�IRU�VHYHUDO�
PRPHQWV�WKH\�UHWDLQHG�WKHLU�VHDWV�LQ�VROHPQ�VLOHQFH�DQG�GLG�QRW�PRYH����%XW�WKHQ�DQRWKHU�PDQ�
VWRRG�XS��ZDONHG�WR�WKH�UDLO��DQG�NQHOW�QHDU�WKH�EODFN�PDQ���7KDW�VHFRQG�SHUVRQ�ZKR�ZHQW�WR�WKH�
FKDQFHO�UDLO�ZDV�5REHUW�(��/HH���7KLV�DQHFGRWH�DERXW�/HH�DQG�WKH�FKDQFHO�UDLO��OLNH�WKH�DQHFGRWH�
DERXW�/HH�DQG�WKH�.X�.OX[�.ODQ��LV�RI�XQFHUWDLQ�DXWKHQWLFLW\��DQG�/HH
V�PRWLYH�LQ�DFWLQJ�DV�KH�
GLG��ZKHWKHU� ULJKWHRXV�RU�GLVKRQRUDEOH��FDQ�QHYHU�EH�NQRZQ�� �%XW�DW� IDFH�YDOXH�� WKH�DQHFGRWH�
DERXW�/HH�DQG�WKH�FKDQFHO�UDLO�DGGV�D�GLIIHUHQW�HOHPHQW� WR�KLV�UDFLVW�YLHZV�� �7KLV�LV�QRW�WR�VD\�
WKDW�/HH�ZDV�QRW�D�UDFLVW��EHFDXVH�KH�FOHDUO\�ZDV���%XW�LW�VHHPV�WR�PH�WR�EH�RQO\�IDLU�WKDW�LI�WKH�
.X�.OX[�.ODQ�DQHFGRWH�RI�GXELRXV�DXWKHQWLFLW\�LV�JRLQJ�WR�EH�SUHVHQWHG��WKHQ�WKH�FKDQFHO�UDLO�
DQHFGRWH�RI�XQFHUWDLQ�DXWKHQWLFLW\�VKRXOG�DOVR�EH�LQFOXGHG� 

 

�G��'LG�/HH�GHVHUYH�'RXJODVV
�KDUVK�FULWLFLVP�PRUH�WKDQ�DQ\�RWKHU�SHUVRQ�DVVRFLDWHG�ZLWK�
WKH�&RQIHGHUDF\"�—�/HH
V�GHDWK 

$QRWKHU� UHDVRQ� WKDW�'RXJODVV� FKRVH� WR� WDUJHW�/HH�ZDV� WKH� WLPLQJ� RI�/HH
V� GHDWK��ZKLFK� KDS�
SHQHG� RQ� 2FWREHU� ���� ������ � $V� 0U�� (DVK� GLVFXVVHG�� /HH
V� GHDWK� RFFXUUHG� DW� D� WLPH� ZKHQ�
'RXJODVV�ZDV�ZHOO-SRVLWLRQHG�WR�GLVVHPLQDWH�KDUVK�FULWLFLVP�RI�/HH�WKURXJK�VSHHFKHV�DQG��HVSH�
FLDOO\��DUWLFOHV�LQ�QHZVSDSHUV�ZLWK�ZKLFK�'RXJODVV�ZDV�DVVRFLDWHG���/HH
V�GHDWK�DOVR�WKUXVW�/HH�
LQWR�WKH�QDWLRQ
V�FRQVFLRXVQHVV��DW�OHDVW�IRU�WKDW�EULHI�PRPHQW���1R�ORQJHU�ZDV�/HH�ODERULQJ�LQ�
REVFXULW\�DV�WKH�SUHVLGHQW�RI�D�FROOHJH�LQ�D�VPDOO��SRRUO\�DFFHVVLEOH�9LUJLQLD�FLW\�� �/HH
V�GHDWK�
IODUHG�KLP�LQWR�SURPLQHQFH�LQ�D�ZD\�WKDW�KLV�FRQWLQXHG�OLIH�DV�WKH�SUHVLGHQW�RI�:DVKLQJWRQ�&RO�
OHJH�FRXOG�QHYHU�KDYH�GRQH���7KLV�SURYLGHG�D�RQH-WLPH�RSSRUWXQLW\��ERWK�IRU�WKRVH�ZKR�GHVLUHG�
WR�GHIHQG�WKH�&RQIHGHUDF\�DQG�IRU�'RXJODVV��ZKR�ZDQWHG�WR�DVVDLO�WKH�&RQIHGHUDF\���%RWK�WKH�
GHIHQGHUV�RI�WKH�&RQIHGHUDF\�DQG�'RXJODVV�ZHUH�SUHVHQWHG�D�FKDQFH�WR�XVH�/HH��DW�WKLV�WLPH�RI�
QDWLRQDO�DWWHQWLRQ�RQ�KLP��DV� WKH�V\PERO�IRU� WKHLU�FDVH�� �$V�0U��(DVK�GLVFXVVHG��'RXJODVV�GLG�
QRW�KHVLWDWH� WR� MXPS�DW� WKLV�RSSRUWXQLW\�� �7KH�REYLRXV�TXHVWLRQ� LV��ZRXOG�'RXJODVV�KDYH�XVHG�
/HH�DV�WKH�WDUJHW�RI�KLV�DWWDFN�RQ�WKH�&RQIHGHUDF\�LI�/HH�KDG�QRW�GLHG�ZKHQ�KH�GLG"��,I�'RXJODVV�
KDG�ZDQWHG�WR�XVH�KLV�QHZVSDSHU�DUWLFOHV�WR�DWWDFN�WKH�&RQIHGHUDF\�GXULQJ�WKH�WLPH�IUDPH�WKDW�
KH�GLG��DQG�LI�/HH�KDG�QRW�GLHG�GXULQJ�WKDW�WLPH�IUDPH��EXW�QRW�XQWLO�PXFK�ODWHU��ZRXOG�'RXJODVV�
VWLOO�KDYH�WDUJHWHG�/HH�ZLWK�KDUVK�FULWLFLVP�DV�D�PHDQV�RI�FULWLFL]LQJ�WKH�&RQIHGHUDF\"��)RU�WKDW�
PDWWHU��LI�/HH�KDG�RXWOLYHG�'RXJODVV��ZRXOG�'RXJODVV�KDYH�FKRVHQ�WR�PDNH�/HH�WKH�V\PERO�RI�
WKH�&RQIHGHUDF\�WKDW�'RXJODVV�XVHG�LQ�KLV�FULWLFLVP"��,Q�RWKHU�ZRUGV��ZDV�LW�IDLU�WR�/HH��UHODWLYH�
WR�DQ\�RWKHU�&RQIHGHUDWH�OHDGHU��IRU�'RXJODVV�WR�PDNH�KLP�WKH�SULPDU\�WDUJHW�LQ�KLV�FULWLFLVP�RI�
WKH�&RQIHGHUDF\�VLPSO\��RU�DW�OHDVW�SDUWO\��EHFDXVH�/HH�GLHG�ZKHQ�KH�GLG" 
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&RQFOXVLRQ 

 7DNHQ� WRJHWKHU�� WKH� LVVXHV� GLVFXVVHG� DERYH� �WKH� IDFW� WKDW� /HH�� WKURXJK�QR� FKRLFH� RI� KLV�
RZQ��ZDV�FKRVHQ�E\�GHIHQGHUV�RI�WKH�&RQIHGHUDF\�WR�EH�LWV�LFRQ��WKH�IDFW�WKDW�/HH�ZDV�WKH�PRVW�
HIIHFWLYH�&RQIHGHUDWH�PLOLWDU\�OHDGHU��WKH�WLPLQJ�RI�/HH
V�GHDWK��DUH�QRW��LQ�P\�RSLQLRQ��YDOLG�UHD�
VRQV�IRU�/HH��UHODWLYH�WR�DQ\�RWKHU�&RQIHGHUDWH�OHDGHU��WR�EH�WKH�SULPDU\�WDUJHW�RI�'RXJODVV
�KDUVK�
FULWLFLVP���'RXJODVV�ZDV�PRUH�WKDQ�MXVWLILHG�LQ�DWWDFNLQJ�WKH�&RQIHGHUDF\��EXW�WKH�UHDVRQV�QRWHG�
DERYH�GR�QRW�FRPSULVH�D�VWURQJ�DUJXPHQW�WR�MXVWLI\�'RXJODVV�XVLQJ�/HH��PRUH�VR�WKDQ�DQ\�RWKHU�
&RQIHGHUDWH�OHDGHU��DV�D�SXQFKLQJ�EDJ�LQ�KLV�DWWDFN�RQ�WKH�&RQIHGHUDF\���,Q�DGGLWLRQ��RWKHU�LVVXHV�
GLVFXVVHG�DERYH��WKH�IDFW� WKDW�/HH� WRRN�PHDVXUHV� WR�SUHYHQW� WKH�FRQWLQXDWLRQ�RI�KRVWLOLWLHV� LQ�D�
JXHULOOD�ZDU��WKH�IDFW�WKDW�/HH�WRRN�VWHSV�DIWHU�WKH�ZDU�WR�IRVWHU�UHFRQFLOLDWLRQ��SURYLGH�HYLGHQFH�
WKDW�/HH�GHVHUYHV�VRPH�FUHGLW�IRU�KHOSLQJ�WR�HDVH�WKH�VHFWLRQDO�VWULIH��VRPHWKLQJ�RI�D�WLPH�RII�IRU�
JRRG�EHKDYLRU�UDWLRQDOH���%DVHG�RQ�WKHVH�ODWWHU�LVVXHV��D�FDVH�FDQ�EH�PDGH�WKDW�/HH�LV�OHVV�GHVHUY�
LQJ�WKDQ�KLV�&RQIHGHUDWH�FRPSDWULRWV�IRU�'RXJODVV
�KDUVK�FULWLFLVP��DQG��LQ�IDFW��WKHVH�GHHGV�DUH�
GHVHUYLQJ�RI�UHWDLQLQJ�LQ�RXU�PHPRU\�RI�/HH�UDWKHU�WKDQ�FRQGHPQLQJ�WR�REOLYLRQ� 

 ,� DP� JUDWHIXO� WR�&RGLH�(DVK� IRU� JLYLQJ� XV� VXFK� DQ� LQIRUPDWLYH�� WKRXJKW-SURYRNLQJ�� DQG�
ZHOO-GHOLYHUHG�SUHVHQWDWLRQ�� �3ULRU� WR� WKLV�SUHVHQWDWLRQ�� ,�ZDV�FRPSOHWHO\�XQDZDUH�RI�)UHGHULFN�
'RXJODVV
�FDPSDLJQ�DJDLQVW�WKH�OHJDF\�RI�5REHUW�(��/HH��DQG�IRU�PH�WKLV�SUHVHQWDWLRQ�ZDV�YHU\�
LQVWUXFWLYH�� � ,� DP� DOVR� JUDWHIXO� WR� RXU� 5RXQGWDEOH
V� SUHVLGHQW�� 6WHYH� 3HWW\MRKQ�� IRU� LQFOXGLQJ�
&RGLH�(DVK� RQ� WKH� SURJUDP� VFKHGXOH�� �7KDW�ZDV� D� JUHDW� FDOO� E\�6WHYH�� DQG� DIWHU� H[SHULHQFLQJ�
&RGLH�(DVK
V�H[FHOOHQW�SUHVHQWDWLRQ��,�FDQ�XQGHUVWDQG�ZK\�6WHYH�LQFOXGHG�KLP�RQ�WKH�VFKHGXOH���
$V�,�VDLG�DW�WKH�EHJLQQLQJ��,�DP�DQ�DGPLUHU�RI�5REHUW�(��/HH��DQG�REYLRXVO\�WKLV�LQIOXHQFHV�P\�
RSLQLRQ� RI� 'RXJODVV
� FULWLFLVP� RI� KLP�� � %XW� ZLWK� WKDW� DV� D� GLVFODLPHU�� LW� LV� P\� RSLQLRQ� WKDW�
'RXJODVV�ZDV�QRW�WRWDOO\�MXVWLILHG�LQ�XVLQJ�/HH�DV�WKH�SULPDU\�WDUJHW�IRU�KLV�FULWLFLVP�RI�WKH�&RQ�
IHGHUDF\�� �:LWK�UHJDUG� WR� WKH� WKUHH�TXHVWLRQV�SRVHG�DW� WKH�EHJLQQLQJ�� LW� LV�P\�RSLQLRQ� WKDW�/HH�
ZDV�GHVHUYLQJ�RI�FULWLFLVP�IRU�KLV�UROH�LQ�WKH�&LYLO�:DU���,W�LV�DOVR�P\�RSLQLRQ�WKDW�LW�ZDV�JRRG�
VWUDWHJ\�E\�'RXJODVV�WR�VSHFLILFDOO\�WDUJHW�/HH�JLYHQ�/HH
V�LFRQLF�VWDWXV�LQ�WKH�DIWHUPDWK�RI�WKH�
&LYLO�:DU�� �%XW�LQ�P\�RSLQLRQ�'RXJODVV�ZDV�QRW�FRPSOHWHO\�MXVWLILHG� LQ�WDUJHWLQJ�/HH�PRUH�VR�
WKDQ�DQ\�RWKHU�&RQIHGHUDWH� OHDGHU��DQG�WKHUH�DUH�UHDVRQV�� UHODWLYH� WR�RWKHU�&RQIHGHUDWH� OHDGHUV��
WKDW�/HH�VKRXOG�QRW�KDYH�EHHQ�VLQJOHG�RXW�IRU�KDUVK�FULWLFLVP���,Q�RWKHU�ZRUGV��E\�WDUJHWLQJ�/HH�
'RXJODVV�PDGH�D�VWUDWHJLFDOO\�FRUUHFW�GHFLVLRQ��EXW�LQ�WKH�RYHUDOO�VFKHPH�RI�WKH�FLUFXPVWDQFHV�LQ�
ZKLFK�'RXJODVV�PDGH�KLV�GHFLVLRQ�WR�WDUJHW�/HH��LW�ZDV�QRW�D�WRWDOO\�MXVWLILHG�GHFLVLRQ���$V�IRU�WKH�
REYLRXV�TXHVWLRQ�RI�ZKDW�'RXJODVV�VKRXOG�KDYH�GRQH�LQVWHDG�RI�VSHFLILFDOO\�WDUJHWLQJ�/HH��WKDW�LV�
D�WRSLF�IRU�DQRWKHU�GLVFXVVLRQ� 

 

$FNQRZOHGJPHQW��,�WKDQN�0LNH�:HOOV�IRU�KLV�YDOXDEOH�DGYLFH�DQG�VXJJHVWLRQV��ZKLFK�ZHUH�YHU\�
KHOSIXO�LQ�WKH�ZULWLQJ�RI�WKLV�HVVD\��0LNH�VWLOO�GLVDJUHHV�ZLWK�PH� 
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 :H�UHVXPH�ZKHUH�ZH�OHIW�RII�LQ�2FWREHU�ZLWK�*HQHUDO�*UDQW�KDYLQJ�GHFLGHG�WR�PRYH�DKHDG�ZLWK�
$GPLUDO�3RUWHU¶V�GDULQJ�SODQ�WR�KHOS�DFKLHYH�*UDQW¶V�JRDO�RI�XOWLPDWHO\�ODQGLQJ�WURRSV�RQ�GU\�JURXQG�RQ�
WKH�HDVW�EDQN�RI�WKH�0LVVLVVLSSL�VRXWK�RI�9LFNVEXUJ���3RUWHU¶V�SODQ�ZDV�WR�VOLS�E\�)RUWUHVV�9LFNVEXUJ�
³UXQQLQJ�WKH�EDWWHULHV´�XQGHU�WKH�FRYHU�RI�GDUNQHVV���+RZHYHU��EHIRUH�ZH�YHQWXUH�IXUWKHU��RQH�RI�RXU�PHP�
EHUV��%ULDQ�.RZHOO��DIWHU�UHDGLQJ�ODVW�PRQWK¶V�+LVWRU\�%ULHI�VXEPLWWHG�VRPH�DGGLWLRQDO�UHVHDUFK�WR�PH�RQ�
WKH�LURQFODGV�LQ�3RUWHU¶V�IOHHW�WKDW�,�EHOLHYH�UHDGHUV�RI�WKLV�+LVWRU\�%ULHI�ZRXOG�HQMR\� 

 3OHDVH�UHFDOO�IURP�ODVW�PRQWK�WKDW�IRXU�ULYHU�LURQFODGV�RI�WKH�³&LW\�&ODVV´��DOVR�NQRZQ�DV�WKH�³&DLUR�
&ODVV´��DQG�ODVWO\�DOVR�NQRZQ�DV�³3RRN¶V�7XUWOHV´�DIWHU�WKH�QDPH�RI�WKHLU�GHVLJQHU��ZRXOG�PDNH�XS�D�VXE�
VWDQWLDO�SRUWLRQ�RI�WKH�IOHHW��QDPHO\�WKH�/RXLVYLOOH��0RXQG�&LW\��3LWWVEXUJ�DQG�&DURQGROHW���7KH�VLVWHU�VKLSV�
ZHUH�LGHQWLFDOO\�FRQVWUXFWHG�DQG�DUPHG�EXW�ZHUH�IDVFLQDWLQJO\�GLIIHUHQWLDWHG�E\�PXOWL�FRORUHG�ULQJV�SDLQWHG�
RQ�WKH�VPRNH�VWDFNV�RI�HDFK�VKLS���)XUWKHU��DOWKRXJK�E\�WKH�WLPH�RI�WKLV�HQJDJHPHQW�YDULRXV�DUPDPHQWV�KDG�
EHHQ�PRGLILHG�DV�WR�W\SH�DQG�FDOLEHU��%ULDQ¶V�UHVHDUFK�VKRZV�WKDW�WKH\�HDFK�VWLOO�FDUULHG����JXQV��� 

 )RU�UHDGHUV�ZKR�KDYH�YLVLWHG�9LFNVEXUJ��\RX�NQRZ�WKDW�WKH�³&DLUR´��DOVR�RQH�RI�³3RRN¶V�7XUWOHV´��
ZDV�VXQN�LQ�WKH�<D]RR�5LYHU�RQ�'HFHPEHU����������E\�&RQIHGHUDWHV�HPSOR\LQJ�DQ�HOHFWURQLFDOO\�GHWRQDW�
HG�PLQH���7KLV�LV�ZLGHO\�WKRXJKW�WR�EH�WKH�ILUVW�YHVVHO�LQ�QDYDO�KLVWRU\�WR�EH�VXQN�E\�VXFK�D�GHYLFH���$ERXW�
����\HDUV�ODWHU�WKH�&DLUR�ZDV�GUHGJHG�XS��XQGHU�WKH�GLUHFWLRQ�RI�(GZLQ�&��%HDUVV��IRUPHU�&KLHI�+LVWRULDQ�
RI�WKH�1DWLRQDO�3DUN�6HUYLFH���0U��%HDUVV�VSRNH�DW�RXU�5RXQG�7DEOH�QXPHURXV�WLPHV�DQG�IRU�WKH�ILQDO�WLPH�
DW�RXU�5RXQG�7DEOH�RQ�'HFHPEHU����������GXULQJ�P\�&&:57�3UHVLGHQWLDO�\HDU���0D\�0U��%HDUVV�5HVW�LQ�
3HDFH���)XUWKHU��XQGHU�KLV�GLUHFWLRQ��WKH�&DLUR�ZDV�UHIXUELVKHG�DQG�SXW�RQ�GLVSOD\�LQ�9LFNVEXUJ���%ULDQ�
.RZHOO�ZDV�DEOH�WR�UHVHDUFK�WKH�SUHFLVH�DUPDPHQW�IRXQG�DW�WKH�ZUHFNDJH�RI�WKH�³&DLUR´�LQ�WKH�HDUO\�
����¶V�� 

 
�����LQFK�1DY\�*XQ�Z��FDUULDJH�VDOYDJHG�����������ORDGHG�Z��FDQLVWHU 
������SGU�1DYDO�3DUURW�5LIOH ������������ORDGHG�Z��H[SORVLYH�VKHOO��DJDLQVW�5HJXODWLRQV� 
������SGU�VPRRWKERUH������������QRW�ORDGHG�SUHVXPDEO\�KDG�EHHQ�MXVW�ILUHG 
�����LQFK�1DY\�JXQ������������ORDGHG�Z��GRXEOH�FKDUJH�RI�FDQLVWHU 
 
 
������SGU�ULIOH��RULJLQDOO\�VPRRWKERUH�EXW�KDG�EHHQ�ULIOHG�������������SRUW�ERZ�JXQ�ORDGHG�ZLWK��H[SORVLYH�
VKHOO�ILOOHG�ZLWK 6KUDSQHO 
������SGU�ULIOH������������VWDUERDUG�ERZ�JXQ�ORDG�Z�����3G�H[SORVLYH�VKHOO 
������SGU�VPRRWKERUH������������QR����SRUW�JXQ�GRXEOHG�ORDGHG�Z��FDQLVWHU�LWV�WXEH�GLVPRXQWHG�IURP�WRU�
SHGR�H[SORVLRQ 
������SGU�ULIOH �QR����VWDUERDUG�JXQ�ORDGHG�Z����SG�H[SORVLYH�VKHOO����������� 
�����LQFK�1DY\�JXQ�����������QR����SRUW�JXQ�ORDGHG�Z��JUDSH 
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�������SGU�VPRRWKERUH���������QR����SRUW�JXQ�ORDGHG�Z��VROLG�VKRW 
�������SGU�VPRRWKERUH�����������QR����VWDUERDUG�JXQ 
�������SGU�VPRRWKERUH�����������VWHUQ�VWDUERDUG�JXQ 
 
� 
 :KHQ�0U��%HDUVV�ZDV�KHUH�LQ�������KH�PHQWLRQHG�WKDW�KLV�ILUVW�YLVLW�WR�RXU�URXQG�WDEOH�ZDV�GXULQJ�WKH�
.HQQHG\�$GPLQLVWUDWLRQ¶V�&XEDQ�0LVVLOH�&ULVLV�LQ�2FWREHU�RI��������6R��DW�WKH�WLPH�RI�KLV�LQLWLDO�YLVLW��0U��
%HDUVV�ZDV�DFWLYHO\�ZRUNLQJ�RQ�WKH�&DLUR�GUHGJLQJ�SURMHFW���+RZ�LPSUHVVHG�RXU�PHPEHUV�PXVW�KDYH�EHHQ�DW�
WKDW�WLPH�WR�KHDU�DOO�DERXW�LW� 
 +DYLQJ�GLJUHVVHG��OHW¶V�JR�EDFN�WR��������$FFRUGLQJO\��IRXU�RI�&DLUR¶V�VLVWHU�VKLSV�DQG�RWKHU�YHVVHOV�
ZHUH�DVVHPEOHG�LQ�$GPLUDO�3RUWHU¶V�IORWLOOD�RQ�WKH�HYHQLQJ�RI�$SULO������������7KH\�ZHUH�IORDWLQJ�LQ�WKH�0LV�
VLVVLSSL�5LYHU�QRUWK�RI�9LFNVEXUJ�DQG�FRQILJXUHG�LQ�D�OLQH�ERZ�WR�VWHUQ�DERXW�����IHHW�DSDUW��(DFK�FDSWDLQ�ZDV�
WR�VWHHU�VOLJKWO\�OHIWZDUG�WR�DYRLG�WKH�VKLS�DKHDG�VKRXOG�LW�EHFDPH�GLVDEOHG�RQFH�WKH�IOHHW�SURFHHGHG�DQG�FDPH�
XQGHU�ILUH�� 
 ,URQFODG�%HQWRQ�ZDV�DW�WKH�KHDG�RI�WKH�YDQ��VKH�ZDV�ODVKHG�WR�WKH�WXJ�,Y\��IROORZHG�E\�LURQFODG�/DID�
\HWWH�ZKLFK�ZDV�ODVKHG�WR�*HQHUDO�3ULFH��WKHQFH�LURQFODGV�/RXLVYLOOH��0RXQG�&LW\��3LWWVEXUJK��&DURQGROHW��
QH[W�FDPH�WKUHH�DUP\�WUDQVSRUWV�DQG�ILQDOO\�WKH�LURQFODG�7XVFXPEULD���7R�HQVXUH�VXUSULVH��WKH�DWWHPSW�WR�UXQ�
WKH�EDWWHULHV�ZRXOG�EH�PDGH�DW�QLJKW�VDQV�OLJKWLQJ�H[FHSW�ZKDW�ZDV�QHHGHG�IRU�VLJQDOLQJ�SXUSRVHV���7KDW�LOOXPL�
QDWLRQ�ZDV�VKLHOGHG�XQGHU�KRRGHG�ODQWHUQV�WKDW�ZRXOG�QRW�EH�YLVLEOH�WR�&RQIHGHUDWH�FDQQRQHHUV���7KH�YDQ�
ZRXOG�PRYH�DW�ORZ�VSHHG�XQWLO�VLJKWHG�WR�NHHS�HQJLQH�QRLVH�WR�D�PLQLPXP��WKH\�ZRXOG�HVVHQWLDOO\�GHSHQG�RQ�
WKH�PLJKW\�ULYHU¶V�VWURQJ�FXUUHQW�WR�DGYDQFH��� 
 $QFKRUV�ZHUH�ZHLJKHG�LQ�DW�DERXW�������30�XQGHU�D�FOHDU��VWDU�ILOOHG�QLJKW���$W�WKLV�YHU\�PRPHQW��*HQ�
HUDO�3HPEHUWRQ��WKH�FRQIHGHUDWH�FRPPDQGHU�DW�9LFNVEXUJ��KLV�RIILFHUV�DQG�WRZQVIRON�ZHUH�DW�D�GDQFH�FHOHEUDW�
LQJ�UHFHQW�HYHQWV�WKDW�WKH\�PLVLQWHUSUHWHG�DV�D�UHWUHDW�E\�*UDQW��� +RZ�EHWWHU�WR�GHVFULEH�ZKDW�KDSSHQHG�QH[W�
GXULQJ�DUJXDEO\�WKH�PRVW�SLYRWDO�PRPHQW�RI�WKH�&LYLO�:DU���WKDQ�WR�WXUQ�WR�WKH�H\HZLWQHVV�DFFRXQW�RI��*HQHUDO�
*UDQW�KLPVHOI�IURP�KLV�0HPRLUV� 
 
 ³6RRQ�DIWHU�WKH�VWDUW�D�EDWWHU\�EHWZHHQ�9LFNVEXUJ�DQG�:DUUHQWRQ�RSHQHG�ILUH�DFURVV�WKH�LQWHUYHQLQJ�
SHQLQVXOD��IROORZHG�E\�WKH�XSSHU�EDWWHULHV��DQG�WKHQ�E\�EDWWHULHV�DOO�DORQJ�WKH�OLQH���7KH�JXQERDWV�UDQ�XS�FORVH�
XQGHU�WKH�EOXIIV��GHOLYHULQJ�WKHLU�ILUH�LQ�UHWXUQ�DW�VKRUW�GLVWDQFHV��SUREDEO\�ZLWKRXW�PXFK�HIIHFW���7KH\�ZHUH�
XQGHU�ILUH�IRU�PRUH�WKDQ�WZR�KRXUV�DQG�HYHU\�YHVVHO�ZDV�VWUXFN�PDQ\�WLPHV��EXW�ZLWK�OLWWOH�GDPDJH�WR�WKH�JXQ�
ERDWV���7KH�WUDQVSRUWV�GLG�QRW�IDUH�VR�ZHOO���7KH�+HQU\�&OD\�ZDV�GLVDEOHG�DQG�GHVHUWHG�E\�KHU�FUHZ���6RRQ�DIWHU�
D�VKHOO�EXUQW�LQ�WKH�FRWWRQ�SDFNHG�DERXW�WKH�ERLOHUV��VHW�WKH�YHVVHO�RQ�ILUH�DQG�EXUQHG�KHU�WR�WKH�ZDWHU¶V�HGJH���
7KH�EXUQLQJ�PDVV��KRZHYHU��IORDWHG�GRZQ�WR�&DUWKDJH�EHIRUH�JURXQGLQJ��DV�GLG�DOVR�RQH�RI�WKH�EDUJHV�LQ�WRZ���
7KH�HQHP\�ZHUH�HYLGHQWO\�H[SHFWLQJ�RXU�IOHHW��IRU�WKH\�ZHUH�UHDG\�WR�OLJKW�XS�WKH�ULYHU�E\�PHDQV�RI�ERQILUHV�
RQ�WKH�HDVW�VLGH�DQG�E\�ILULQJ�KRXVHV�RQ�WKH�SRLQW�RI�ODQG�RSSRVLWH�WKH�FLW\�RQ�WKH�/RXLVLDQD�VLGH���7KH�VLJKW�
ZDV�PDJQLILFHQW��EXW�WHUULEOH���,�ZLWQHVVHG�LW�IURP�WKH�GHFN�RI�D�ULYHU�WUDQVSRUW��UXQ�RXW�LQWR�WKH�PLGGOH�RI�WKH�
ULYHU�DQG�DV�ORZ�GRZQ�DV�LW�ZDV�SUXGHQW�WR�JR���0\�PLQG�ZDV�PXFK�UHOLHYHG�ZKHQ�,�OHDUQHG�WKDW�QR�RQH�RQ�WKH�
WUDQVSRUWV�KDG�EHHQ�NLOOHG�DQG�EXW�IHZ��LI�DQ\��ZRXQGHG���'XULQJ�WKH�UXQQLQJ�RI�WKH�EDWWHULHV�PHQ�ZHUH�VWD�
WLRQHG�LQ�WKH�KROGV�RI�WKH�WUDQVSRUWV�WR�SDUWLDOO\�VWRS�ZLWK�FRWWRQ�VKRW-KROHV�WKDW�PLJKW�EH�PDGH�LQ�WKH�KXOOV���
$OO�GDPDJH�ZDV�DIWHUZDUGV�VRRQ�UHSDLUHG�XQGHU�WKH�GLUHFWLRQ�$GPLUDO�3RUWHU�´ 
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7KH�8QLRQ�EURDGVLGHV�LQ�UHVSRQVH�WR�WKH�VRXWK¶V�SOXQJLQJ�ILUH�IURP�SRVLWLRQV�RQ�WKH�HDVW�EDQN�EOXIIV�RI�WKH�
0LVVLVVLSSL��ZHUH�EOLQGO\�ILUHG�DW�WKH�&RQIHGHUDWH�EDWWHULHV�DERYH�WR�QR�DYDLO���&RQYHUVHO\��DERXW�����URXQGV�
ZHUH�ILUHG�E\�WKH�UHEHO�EDWWHULHV�RI�ZKLFK�DERXW����IRXQG�WDUJHWV���3RUWHU�ODWHU�LQ�D�SULYDWH�OHWWHU�LQGLFDWHG�WKDW�
KH�LQFXUUHG�KHDYLHU�GDPDJH�WKDQ�PHQWLRQHG�LQ�WKH�RIILFLDO�UHSRUWV�VWDWLQJ��³DV�LW�ZLOO�QRW�GR�WR�OHW�WKH�HQHP\�
NQRZ�KRZ�RIWHQ�WKH\�KLW�XV��DQG�VKRZ�KRZ�YXOQHUDEOH�ZH�DUH���7KHLU�KHDY\�VKRW�ZDONHG�ULJKW�WKURXJK�XV�DV�LI�
ZH�ZHUH�PDGH�RI�SXWW\�´��1HYHUWKHOHVV��WKH�YHQWXUH�ZDV�D�UHVRXQGLQJ�VXFFHVV�ZLWK�DOO�RI�WKH�LURQFODGV�DQG�WZR�
RI�WKUHH�WUDQVSRUWV�PDNLQJ�LW�VXFFHVVIXOO\�SDVW�WKH�IRUWUHVV�DW�WKH�KXPDQ�FRVW�RI�IRXUWHHQ�ZRXQGHG�PHQ� 
 ,Q�WKH�PHDQWLPH��*UDQW�KDG�RUGHUHG�6KHUPDQ�WR�GHFHLYH�*HQHUDO�3HPEHUWRQ�ZLWK�D�IHLQW�DORQJ�WKH�<D�
]RR�5LYHU�WR�FRHUFH�KLP�LQWR�WKLQNLQJ�WKDW�D�PDMRU�8QLRQ�DWWDFN�ZRXOG�EH�PRXQWHG�IURP�QRUWK�RI�9LFNVEXUJ��� 
 )XUWKHU��*UDQW�RUGHUHG�&DYDOU\�&RORQHO�%HQMDPLQ�*ULHUVRQ��D�IRUPHU�PXVLF�WHDFKHU��FRPSRVHU�DQG�
DEROLWLRQLVW��ZKRVH�IRUPDWLYH�\HDUV�ZHUH�VSHQW�LQ�<RXQJVWRZQ��2KLR��WR�GHSDUW�ZLWK�WKUHH�UHJLPHQWV�RI�FDYDO�
U\�WR�UDLG�FHQWUDO�0LVVLVVLSSL���7KH�SXUSRVH�RI�WKH�UDLG�ZDV�WR�GHVWUR\�UHEHO�FRPPXQLFDWLRQV��VXSSOLHV��PXQL�
WLRQV�DQG�WR�JHQHUDOO\�FUHDWH�KDYRF���*ULHUVRQ¶V�UDPSDJH�ZHQW�RQ�IRU�VL[WHHQ�GD\V�IURP�$SULO���WK�WR�0D\��QG���
+LV�������WURRSHUV�RI�WKH�KHUHWRIRUH�RIWHQ�PDOLJQHG�8QLRQ�FDYDOU\�SHUIRUPHG�D�UDLG�WKDW�ZDV�DPRQJ�WKH�PRVW�
VXFFHVVIXO�XVH�RI�FDYDOU\�E\�HLWKHU�VLGH�GXULQJ�WKH�HQWLUH�ZDU���$V�VRPH�WHUPHG�LW��*ULHUVRQ¶V�FDYDOU\�URGH�
³5RXJKVKRG�WKURXJK�'L[LH´�DQG�QRW�RQO\�GLG�WKH\�GHVWUR\�DOO�PDQQHU�RI��H[WUHPHO\�KDUG�WR�UHSODFH�VRXWKHUQ�
JRRGV��WKH\�DOVR�GUHZ�WKRXVDQGV�RI�5HEHO�WURRSV�DZD\�IURP�7HQQHVVHH��$ODEDPD��/RXLVLDQD�DQG�0LVVLVVLSSL��
VROGLHUV�WKDW�ZHUH�FRQVHTXHQWO\�ZRHIXOO\�RXW�RI�SRVLWLRQ�WR�FRXQWHU�*UDQW¶V�VRRQ�WR�EH�ODXQFKHG�DWWDFN�RQ�
9LFNVEXUJ���$OVR�RI�LPSRUWDQFH��DFFRUGLQJ�WR�6HUJHDQW�6XUE\��RQH�RI�*ULHUVRQ¶V�DEOHVW�DQG�PRVW�GLVWLQJXLVKHG�
VFRXWV��WKH�WURRSHUV�³SOD\HG�VPDVK�ZLWK�WKH�UDLOURDGV´���)RU�H[DPSOH��WKH�GDPDJH�ZURXJKW�WR�WKH�1HZ�2UOHDQV��
-DFNVRQ�DQG�*UHDW�1RUWKHUQ�5DLOURDG�ZDV�VR�WKRURXJK�WKDW�LW�ZDV�UHQGHUHG�XVHOHVV�WKH�UHPDLQGHU�RI�WKH�ZDU���
,Q�VXP��WKH�UDLG�VSHFWDFXODUO\�DXJPHQWHG�PDWHULDOO\�DQG�VWUDWHJLFDOO\�WR�*UDQW¶V�FDPSDLJQ� 
 2Q�$SULO���WK��ZLWK�WKH�IOHHW�EHORZ�9LFNVEXUJ��*UDQW¶V�LPPHGLDWH�JRDO�ZDV�ZLWKLQ�JUDVS�DV�KH�ZURWH�
WKH�RSHQ�HQGHG�RUGHU�IRU�KLV�FRPPDQG�WR�³REWDLQ�D�IRRWKROG�RQ�WKH�HDVW�EDQN�RI�WKH�0LVVLVVLSSL�5LYHU��IURP�
ZKLFK�9LFNVEXUJ�FDQ�EH�DSSURDFKHG�E\�SUDFWLFDEOH�URDGV´���*HQHUDO�0F/HUQDQG�WKXVO\�ZDV�LQ�PRWLRQ�ZLWK�
WKUHH�FRUSV�PDUFKLQJ�VRXWKZDUG�DORQJ�WKH�ZHVW�EDQN�RI�WKH�0LVVLVVLSSL���7KH\�ZHUH�WR�UHQGH]YRXV�ZLWK�3RU�
WHU¶V�IOHHW�LQ�DQWLFLSDWLRQ�RI�EHLQJ�WUDQVSRUWHG�WR�WKH�HDVW�EDQN�LQ�WKH�YLFLQLW\�RI�*UDQG�*XOI�DERXW����PLOHV�DV�
WKH�FURZ�IOLHV�VRXWK�RI�9LFNVEXUJ� 
1RZ��*UDQW�ZDV�RUFKHVWUDWLQJ�DQG�EULQJLQJ�KHDYLO\�WR�EHDU�RQ�WKH�XQZLWWLQJ�&RQIHGHUDWH�*HQHUDO�3HPEHUWRQ��
WKH�IXOO�PLJKW�RI�WKH�FRPELQHG�DUPV�UHVRXUFHV�RI�WKH�8QLRQ¶V�LQIDQWU\��FDYDOU\�DQG�QDY\�LQ�WKDW�SDUW�RI�WKH�
ZHVWHUQ�WKHDWHU�RI�ZDU��7UXO\�D�PDQ�RI�YLWDOLW\�DQG�FRQILGHQFH��DQ\�QRWLRQ�RI�&DWWRQ¶V�³VORXFK\�OLWWOH�PDQ´�
IURP�7KLV�+DOORZHG�*URXQG�OHDGLQJ�XS�WR�$SULO������ZDV�QRZ�FDVW�DVXQGHU���2QH�RI�*UDQW¶V�RIILFHUV�DW�WKLV�
MXQFWXUH�ZURWH�DERXW�*UDQW��³1RQH�ZKR�KDG�NQRZQ�KLP�WKH�SUHYLRXV�\HDUV�FRXOG�UHFRJQL]H�KLP�DV�EHLQJ�WKH�
VDPH�PDQ«)URP�WKLV�WLPH�KLV�JHQLXV�DQG�KLV�HQHUJLHV�VHHPHG�WR�EXUVW�IRUWK�ZLWK�QHZ�OLIH´��� 
 :KLOH�SUREDEO\�QRW�TXLWH�\HW�WKH�&LYLO�:DU¶V�³LQGLVSHQVDEOH�PDQ´��ZH�ZLOO�WUDFN�*UDQW¶V�QH[W�VWHSV�
WRZDUG�HDUQLQJ�WKDW�VREULTXHW�LQ�'HFHPEHU¶V�+LVWRU\�%ULHI���:H�ZLOO�VHH�8QLRQ�WURRSV�HQGHDYRU�D�PLOLWDU\�
FURVVLQJ�RI�WKH�0LVVLVVLSSL�5LYHU�LQ�HQHP\�WHUULWRU\�DQG�ZDWFK�*UDQW�EHJLQ�WR�H[SORUH�IRU�WKRVH�³SUDFWLFDEOH�
URDGV´� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
'DQLHO�-��8UVX 
&&:57�+LVWRULDQ 
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������������&&:57�0HHWLQJ��'HFHPEHU���WK 

3URJUDP����.HOO\�%R\HU�6DJHUW�ZLOO�SUHVHQW�³:HOOV�:DLWH�0LOOHU�DQG�WKH��WK�29,�´� 

.HOO\�%R\HU�6DJHUW�LV�D�IXOOWLPH�IUHHODQFH�ZULWHU�OLYLQJ�LQ�/RUDLQ��2KLR��6KH�ZULWHV�IUHTXHQWO\�RQ�KLVWRULFDO�
WRSLFV��LQFOXGLQJ�WKH�8QGHUJURXQG�5DLOURDG�DQG�&LYLO�:DU��6KH�LV�SDUW�RI�DQ�(PP\-$ZDUG-QRPLQDWHG�WHDP�
IRU�WKH������%HVW�+LVWRULFDO�'RFXPHQWDU\��ZKHUH�VKH�UHFHLYHG�IXOO�ZULWLQJ�FUHGLWV���6KH�KDV�SXEOLVKHG�IRXU�
WHHQ�ERRNV��VHYHUDO�RI�WKHP�KLVWRULFDO�LQ�QDWXUH��DQG�KDV�EHHQ�FRPPLVVLRQHG�WR�ZULWH�ILYH�KLVWRULFDO�SOD\V��
0V��%R\HU�6DJHUW�LV�D�PHPEHU�RI�WKH�$PHULFDQ�6RFLHW\�RI�-RXUQDOLVWV�DQG�$XWKRUV��$6-$��DQG�WKH�6RFLHW\�
IRU�$PHULFDQ�%DVHEDOO�5HVHDUFK 

7KH�SURJUDP�ZLOO�EH�FRQGXFWHG�YLD�=RRP�VR�EH�RQ�WKH�ORRN�RXW�IRU�D�=RRP�LQYLWDWLRQ�D�GD\�RU�WZR�EHIRUH�1R�
YHPEHU����� 

7KH�VHVVLRQ�ZLOO�VWDUW�DW���S�P�� 

���� 
 

)ROORZ�XV�RQ�7ZLWWHU 

KWWSV���WZLWWHU�FRP� /LNH�XV�RQ�)DFHERRN 

KWWSV���ZZZ�IDFHERRN� 

FOHYHODQGFLYLOZDUURXQGWDEOH�FRP�� 


