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2XU�0DUFK�PHHWLQJ�ZLOO�EH�KHDGOLQHG�E\�'U��7DPLND�1XQOH\�ZKR�ZLOO�EH�VSHDNLQJ�DERXW�KHU�QHZ�ERRN��$7�
7+(�7+5(6+2/'�2)�/,%(57<�-�:RPHQ��6ODYHU\��DQG�6KLIWLQJ�,GHQWLWLHV�LQ�:DVKLQJWRQ��'�&��'85�
,1*�7+(�&,9,/�:$5���7KLV�VKRXOG�SURYH�WR�EH�DQ�LQWHUHVWLQJ�DQG�LQIRUPDWLYH�ORRN�DW�DQ�DVSHFW�RI�WKH�&LY�
LO�:DU�GLIIHUHQW�IURP�RXU�SDVW�H[SORUDWLRQV�WKLV�\HDU��,¶P�H[FLWHG�WR�KDYH�'U��1XQOH\�DV�VKH�UHSUHVHQWV�WKH�
\RXQJHU�JHQHUDWLRQ�RI�FLYLO�ZDU�VFKRODUV�DQG�LV�DOVR�D�&OHYHODQG�DUHD�QDWLYH�>(XFOLG�+LJK�JUDG@�ZKR�KDV�UH�
WXUQHG�KRPH�DIWHU�SXUVXLQJ�KHU�KLJKHU�HGXFDWLRQ�DW�&ROXPELD�DQG�WKH�8QLYHUVLW\�RI�9LUJLQLD��6KH�LV�FXUUHQWO\�
DVVRFLDWH�SURIHVVRU�RI�+LVWRU\�DW�2EHUOLQ�&ROOHJH�>H[SHFW�O\ULFV�WR�VFKRRO�VRQJ�WR�EH�IRUZDUGHG�E\�:LOOLDP�
9RGUH\@��)RU�D�PRUH�FRPSOHWH�SUHYLHZ�RI�KHU�SUHVHQWDWLRQ�DQG�EDFNJURXQG��SOHDVH�FKHFN�RXW�RXU�ZHEVLWH�DW�
FOHYHODQGFLYLOZDUURXQGWDEOH�FRP�� 

3(7(56%85*�),(/'�75,3 

7KH�GHOD\HG������ILHOG�WULS�LV�QRZ�VLPSO\�WKH�3HWHUVEXUJ�)LHOG�7ULS�VFKHGXOHG�IRU�$SULO����WR�0D\����)RU�
WUDYHO�SXUSRVHV��SODQ�RQ�$SULO����WR�0D\����:H�KDYH�D�YHU\�FRPSUHKHQVLYH�WZR�GD\V�GHYRWHG�WR�WKH�ORQJHVW�
FDPSDLJQ�LQ�86�KLVWRU\��:H�DUH�IRUWXQDWH�WR�KDYH�RQH�RI�WKH�PRVW�H[SHULHQFHG�KLVWRULDQV�LQ�WKH�DUHD�DV�RXU�
JXLGH��,Q�DGGLWLRQ��ZH�ZLOO�EH�OHYHUDJLQJ�WKH�3DPSOLQ�3DUN�KLVWRULF�VLWH�DQG�PXVHXP�IRU�RXU�OXQFKHV�RQ�)UL�
GD\�DQG�6DWXUGD\�DV�ZHOO�DV�GLQQHU�RQ�6DWXUGD\�HYHQLQJ�IROORZHG�E\�D�QLJKW�DW�WKH�0XVHXP�RI�WKH�&LYLO�:DU�
6ROGLHU��,�FKHFNHG�RXW�WKH�3DPSOLQ�3DUN�IDFLOLWLHV�LQ������DQG�WKH\�DUH�VWDWH�RI�WKH�DUW�LQ�HYHU\�ZD\��:H�VWLOO�
KDYH�RSHQLQJV�DQG�LI�\RX�KDYH������DQG�WLPH�DYDLODEOH��FRQWDFW�PH�DW�VWHYHSFZUW#\DKRR�FRP�IRU�LQIRU�
PDWLRQ�RQ�KRZ�WR�VLJQ�XS�DQG�PDNH�KRWHO�UHVHUYDWLRQV��7KHUH�LV�D�FRPSOHWH�LWLQHUDU\�RI�WKH�WULS�RQ�RXU�ZHE�
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$QG�VSHDNLQJ�RI�RXU�ZHEVLWH��LI�\RX�ZDQW�WR�VWD\�XS�WR�GDWH�RQ�DOO�WKLQJV�&OHYHODQG�&LYLO�:DU�
5RXQGWDEOH��JHW�LQ�WKH�KDELW�RI�FKHFNLQJ�RXW�WKH�ZHEVLWH�RQ�D�ZHHNO\�EDVLV�IRU�DUWLFOHV�DQG�XS�
GDWHV�DERXW�ZKDW�ZH�DUH�SODQQLQJ��/LO\�.RUWH�DQG�'DYH�&DUULQR�KDYH�ZRUNHG�YHU\�KDUG�RYHU�WKH�
ODVW�IHZ�PRQWKV�WR�LPSURYH�WKH�VLWH��PRYH�ROG�DUWLFOHV�RYHU�IURP�WKH�ROG�ZHEVLWH��DQG�SURYLGH�D�
EHWWHU�RUJDQL]DWLRQ�RI�QHZ�DQG�H[LVWLQJ�PDWHULDO��<RX�FDQ�DOVR�VHH�OLQNV�WR�RWKHU�FLYLO�ZDU�VLWHV��
,Q�DGGLWLRQ��LI�\RX�FOLFN�RQ�D�ERRN�OLQN��LW�ZLOO�WDNH�\RX�WR�$PD]RQ�ZKHUH�DQ\WKLQJ�\RX�EX\�ZLOO�
UHVXOW�LQ�D�VPDOO�SHUFHQWDJH�RI�WKH�SURFHHGV�FRPLQJ�EDFN�WR�WKH�FOXE��5HPHPEHU�LWV�FOHYH�
ODQGFLYLOZDUURXQGWDEOH�FRP�RU�MXVW�JRRJOH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�� 

6WHYH�3HWW\MRKQ��3UHVLGHQW 

 

 
 
:KDWHYHU�+DSSHQHG�WR�/LQFROQ¶V�%RG\���7KH�6WRU\�%HKLQG�WKH�6WRU\� 
3DXO�6LHGHO 
 
$V�PRVW�RI�XV�KDYH�EHHQ�GRLQJ�RYHU�WKH�SDVW�\HDU��\RXUV�WUXO\�KDV�WDFNOHG�VRPH�SURMHFWV�DURXQG�
WKH�KRXVH�WKDW�,¶YH�EHHQ�PHDQLQJ�WR�JHW�WR�EXW�QHYHU�KDG�WKH�WLPH�RU�PRWLYDWLRQ�WR�XQGHUWDNH��6R�
FOHDQLQJ�RXW�P\�FORVHWV�GXULQJ�WKH�3DQGHPLF�ZDV�DW�WKH�WRS�RI�P\�³WR�GR´�OLVW��,Q�WKH�EDFN�RI�RQH�
RI�WKHVH�WUHDVXUH�WURYHV�ZHUH�VXFK�WKLQJV�DV�ROG�FROOHJH�WH[WERRNV�DQG�MHDQV�ZKLFK�EHLQJ�VL]H�
WKLUW\�ZDLVW�,�ZLOO�QHYHU�JHW�LQWR�DJDLQ��$OO�ZHQW�WR�WKH�*RRGZLOO��+RZHYHU�LQ�DPRQJVW�WKH�DUWLFOHV�
GRZQ�RQ�WKH�IORRU�VDW�DQ�ROG�FRS\�RI�/LIH�0DJD]LQH�IURP�)HEUXDU\�������³:KDW�LV�WKLV�GRLQJ�
KHUH�DQG�ZK\�KDYH�,�KHOG�RQWR�LW�IRU�DOO�WKHVH�\HDUV�´�,�VDLG�WR�P\VHOI��,�WRRN�LW�RXW�LQWR�WKH�OLJKW�
DQG�WKHQ�LW�KLW�PH��7KH�PDJD]LQH�FRQWDLQHG�DQ�DFFRXQW�RI�WKH�LQWHUYLHZ�WDNHQ�IURP�WKH�ODVW�PHP�
EHU�DOLYH�ZKR�DWWHQGHG�/LQFROQ¶V�UHEXULDO�LQ�������+LV�QDPH�ZDV�)OHHWZRRG�/LQGOH\��DQG�WKLV�LV�
WKH�VWRU\�RI�KRZ�KH�FDPH�WR�JD]H�XSRQ�WKH�IDFH�RI�WKH�VL[WHHQWK�SUHVLGHQW�ZKR�KDG�GLHG�WKLUW\�VL[�
\HDUV�HDUOLHU� 
,W�VHHPV�WKDW�LQ�������ORQJ�EHIRUH�0U��/LQGOH\�ZDV�ERUQ��WKHUH�ZDV�DQ�DWWHPSW�E\�D�JDQJ�RI�FRXQ�
WHUIHLWHUV�WR�VWHDO�/LQFROQ¶V�ERG\�DQG�KROG�LW�IRU�UDQVRP��7KH�SORW�ZDV�GLVFRYHUHG�DQG�IRLOHG� 
E\�WKH�3LQNHUWRQ�GHWHFWLYHV��EXW�WKH�ERG\�ZDV�QHYHU�UHWXUQHG�WR�WKH�RULJLQDO�UHVWLQJ�SODFH��,W�ZDV�
EXULHG�LQ�WKH�EDVHPHQW�RI�WKH�/LQFROQ�7RPE�LQ�6SULQJILHOG��,OOLQRLV��2YHU�WKH�\HDUV�WKH�WRPE�LW�
VHOI�EHJDQ�WR�OLVW�DV�WKH�IRXQGDWLRQ�JDYH�ZD\��DQG�LW�ZDV�HYLGHQW�WKH�VWUXFWXUH�KDG�WR�EH�GLVDVVHP�
EOHG�DQG�UHEXLOW��7KHUH�ZDV�D�FRPPLWWHH�IRUPHG�WR�DFFRPSOLVK�WKLV��DQG�DPRQJ�WKH�PHPEHUV�ZDV�
WKH�IDWKHU�RI�RXU�)OHHWZRRG�/LQGOH\��7KH�WRPE�ZDV�HYHQWXDOO\�UHEXLOW��DQG�ZKHQ�WKH�WLPH�FDPH�WR�
UHLQWHU�WKH�/LQFROQ�IDPLO\�FRIILQV��WKH�TXHVWLRQ�DURVH�DV�ZKHWKHU�RU�QRW�WKH�OLG�RI�/LQFROQ¶V�
VKRXOG�EH�OLIWHG�WR�VHH�LI�KH�ZDV�UHDOO\�LQ�LW��DV�WKHUH�KDG�EHHQ�VRPH�FRQWURYHUV\�DV�WR�KLV�ERG\�
KDYLQJ�EHHQ�UHPRYHG�� 
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7KH�IDPLO\�ZDV�FRQVXOWHG��DQG�LW�ZDV�GHFLGHG�WR�WDNH�WKH�OLG�RII�/LQFROQ¶V�FRIILQ�DQG�LGHQWLI\�WKH�ERG\�LI�LQ�
GHHG�DIWHU�WKLUW\�VL[�\HDUV�LW�ZRXOG�EH�UHFRJQL]DEOH��7KLV�LV�ZKHUH�0U��/LQGOH\�FRPHV�LQWR�WKH�VWRU\��+H�ZDV�
VLWWLQJ�LQ�FODVV�ZKHQ�WKH�VFKRRO¶V�SULQFLSDO�FDPH�LQ�DQG�KDQGHG�KLV�WHDFKHU�D�QRWH��VKH�LPPHGLDWHO\�FDPH�WR�
)OHHWZRRG�DQG�VDLG��³�*HW�RQ�\RXU�ELNH�DQG�JR�ULJKW�RYHU�WR�WKH�FHPHWHU\�\RX¶OO�QHYHU�VHH�DQ\WKLQJ�OLNH�WKLV�
DJDLQ�´�)OHHWZRRG�WKLQNLQJ�KLV�IDWKHU�ZKR�KH�NQHZ�ZDV�RQ�WKH�FRPPLWWHH�DQG�ZDV�DW�WKH�FHPHWHU\�WKRXJKW�
KH�PD\�KDYH�IDOOHQ�LOO��+H�URGH�TXLFNO\�WR�2DN�5LGJH�&HPHWHU\�DQG�XSRQ�DUULYLQJ�KH�OHDQHG�KLV�ELF\FOH�XS�
DJDLQVW�WKH�ZDOO�QRW�IDU�IURP�WKH�FRIILQV��ZKLFK�ZHUH�ODLG�RXW�RQ�VDZKRUVHV�VXUURXQGHG�E\�D�ODUJH�FURZG�RI�
DURXQG�WZHQW\�WKUHH�GLJQLWDULHV��+H�WKHQ�NQHZ�H[DFWO\�ZKDW�KH�ZDV�DERXW�WR�ZLWQHVV��+H�VWRRG�EHVLGH�KLV�ID�
WKHU�DQG�DFFRUGLQJ�WR�/LIH�0DJD]LQH�GHVFULEHV�WKH�VFHQH�WKLV�ZD\��³7KH�URRP�ZDV�KRW�DQG�GDPS-�DQ�LPSHU�
IHFW�HOHFWULF�IDQ�GURQHG�RQ�DQG�RQ�DQG�D�VLQJOH�LQFDQGHVFHQW�ODPS�SURGXFHG�D�ZHLUG�OLJKW��6XGGHQO\�YRLFHV�
ZHUH�GURSSHG�WR�D�ORZ�SUD\HUOLNH�PXUPXU��7KH�VHFWLRQ�RI�JUHHQ-FRORUHG�OHDG�ZDV�OLIWHG�IURP�DERYH�0U��/LQ�
FROQ¶V�KHDG�DQG�FKHVW��$�SXQJHQW��IULJKWHQLQJO\�FKRNLQJ�VPHOO�DURVH�DQG�DOO�WZHQW\�WKUHH�SHUVRQV�FURZGHG�
IRUZDUG��7KH�GDUN�EURZQ�IDFH�ZDV�FRYHUHG�ZLWK�D�GLVWLQFW�UXEELQJ�RI�ZKLWH�FKDON�ZKLFK�ZDV�DSSOLHG�E\�DQ�
XQGHUWDNHU�LQ�3KLODGHOSKLD�LQ�������7KH�IHDWXUHV�ZHUH�HQWLUHO\�UHFRJQL]DEOH�DQG�WKH�H[SUHVVLRQ�ZDV�RQH�RI�
VDGQHVV��7KH�EODFN�FKLQ�ZKLVNHUV�ZHUH�SHUIHFW��DQG�WKH�VPDOO�EODFN�ERZ�WLH��WKH�ZDUW�RQ�KLV�FKHHN��WKH�FRDUVH�
EODFN�KDLU�DOO�ZHUH�XQPLVWDNDEOH��7KH�EODFN�EURDGFORWK�VXLW�ZKLFK�WKH�3UHVLGHQW�KDG�ZRUQ��QHZ�DW�KLV�VHFRQG�
LQDXJXUDWLRQ��ZDV�FRYHUHG�ZLWK�WLQ\�GHOLFDWH�VWDODJPLWHV�RI�\HOORZ�PROG��$IWHU�D�IHZ�PRPHQWV�KHDGV�EHJDQ�
QRGGLQJ-\HV��LW�ZDV�WKH�3UHVLGHQW��LW�ZDV�KH��LW�ZDV�WKH�3UHVLGHQW�EH\RQG�DOO�PDQQHU�RI�GRXEW��7KH�YLHZHUV�
EDFNHG�DZD\�´�5HVROGHULQJ�WKH�FXW-RXW�SLHFH�ZDV�WKH�ZRUN�RI�D�IHZ�PRPHQWV��DQG�DV�RQH�VSHFWDWRU�VDLG�³,�
ZDWFKHG�WKH�VKDGRZ�RI�WKH�OLG�IDOO�DFURVV�/LQFROQ¶V�IDFH�DV�WKDW�IDFH�GLVDSSHDUHG�IURP�PRUWDO�YLHZ�IRUHYHU�´ 
 
5REHUW�/LQFROQ¶V�EXULDO�VSHFLILFDWLRQV�ZHUH�IROORZHG��7KH�JUDYH�ZDV�GXJ�DV�D�WZHOYH�E\�WZHOYH�IRRW�SLW��2Q�
WKH�ERWWRP�ZDV�SRXUHG�VL[�IHHW�RI�VROLG�FRQFUHWH�DQG�WKHQ�OHIW�WR�GU\��WKH�FRIILQ�ZDV�ODLG�LQWR�D�FDJH�DQG�ODLG�
RQ�WRS�RI�WKH�FRQFUHWH��2Q�WRS�RI�WKH�FRIILQ�ZDV�SRXUHG�DQRWKHU�VL[�IHHW�RI�VROLG�FRQFUHWH��,W�VHHPV�WKDW�DIWHU�
WKH�DWWHPSW�RI�VWHDO�WKH�ERG\�EDFN�LQ�������WKH�5REHUW�/LQFROQ�IDPLO\�KDG�EHHQ�GLVWXUEHG�PDQ\�WLPHV�LQ�WKH�
PLGGOH�RI�WKH�QLJKW�ZKHQHYHU�DQ\RQH�ZDV�IRXQG�VQRRSLQJ�DURXQG�WKH�WRPE�DIWHU�KRXUV��7KLV�ZDV�WR�SXW�DQ�
HQG�WR�WKRVH�QLJKW�WLPH�SKRQH�FDOOV� 
 
)OHHWZRRG�/LQGOH\�KDG�DOZD\V�GRZQ�WKURXJK�WKH�\HDUV�VDLG�WKDW�KLV�IDWKHU�KDG�EHHQ�ULJKW��KH�KDG�QHYHU�IRU�
JRWWHQ�WKDW�GD\�DQG�QRZ�XSRQ�EHLQJ�LQWHUYLHZHG�LQ������KH�ZDV�WKH�ODVW�SHUVRQ�DOLYH�ZKR�ZDV�DW�WKH�2DN�
5LGJH�&HPHWHU\�WKDW�IDWHIXO�GD\�LQ�������,W�VHHPV�WKDW�DIWHU�JLYLQJ�WKLV�LQWHUYLHZ�0U��/LQGOH\�ZHQW�LQWR�WKH�
KRVSLWDO�IRU�VXUJHU\��%HWZHHQ�WKH�WLPH�KH�JDYH�WKH�LQWHUYLHZ�DQG�WKH�GDWH�RI�/LIH�0DJD]LQH¶V�)HEUXDU\������
SXEOLFDWLRQ�0U��/LQGOH\�SDVVHG�DZD\�DQG�VR�DV�D�SRVWVFULSW�WKH�HGLWRU�DGGV�DW�WKH�HQG�RI�WKH�DUWLFOH��³1RZ�
WKHUH�LV�QRW�HYHQ�RQH�OHIW�RI�WKH����ZKR�FDQ�VD\��³,�VDZ�KLP´ 
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�������������������������������3DUROHV�DQG�([FKDQJHV��:KR�*RW�WKH�%HVW�RI�WKH�'HDO"��HGLWHG� 

������������������������������������������������������������������������� 

������������������������������������������������������%\�%ULDQ�'��.RZHOO������� 

,Q�WKH�HDUO\�PRQWKV�RI�WKH�:DU�RI�5HEHOOLRQ��VROGLHUV�FDSWXUHG�E\�ERWK�VLGHV�ZHUH�HLWKHU�LPSULVRQHG�RU�
SDUROHG��,I�SDUROHG��WKH�VROGLHUV�ZRXOG�EH�UHOHDVHG�WR�WKHLU�UHVSHFWLYH�DUPLHV��KRQRU-ERXQG�QRW�WR�WDNH�XS�
DUPV�DJDLQ�XQWLO�WKH\�ZHUH�H[FKDQJHG��7KLV�DG�KRF�DUUDQJHPHQW�ZDV�VXSHUVHGHG�RQ�-XO\����������E\�D�
IRUPDO�DJUHHPHQW�FDOOHG�WKH�'L[-+LOO�&DUWHO��QDPHG�DIWHU�8QLRQ�*HQHUDO�-RKQ�'L[�DQG�&RQIHGHUDWH�
*HQHUDO�'DQLHO�+��+LOO�ZKR�QHJRWLDWHG�WKH�WHUPV�RQ�EHKDOI�RI�WKHLU�UHVSHFWLYH�JRYHUQPHQWV� 

,Q�WKH�1RUWK��VSHFLDO�FDPSV�ZHUH�HVWDEOLVKHG�ZKHUH�UHWXUQLQJ�)HGHUDO�VROGLHUV�ZHUH�KHOG�XQGHU�JXDUG�WR�
SUHYHQW�WKHP�IURP�DEVFRQGLQJ��,Q�SUDFWLFH���DW�DQ\�JLYHQ�WLPH��DV�PDQ\�DV�����RI�8QLRQ�SDUROHHV�IRXQG�
WKHLU�ZD\�RXW�RI�WKHVH�FDPSV��FRQVLGHULQJ�WKHPVHOYHV�RXW�RI�WKH�ZDU��,Q�WKH�6RXWK��FRQWUROV�ZHUH�HYHQ�
ORRVHU���$OORZHG�WR�UHWXUQ�XQGHU�SDUROH��PDQ\�&RQIHGHUDWHV�ZHQW�KRPH��FRQWHQW�WR�DZDLW�OHJDO�H[�
FKDQJH��0DQ\�RWKHUV�LJQRUHG�WKH�UXOHV�RI�H[FKDQJH�DQG�UHMRLQHG�WKHLU�FRPEDW�XQLWV�DW�RQFH��HLWKHU�YRO�
XQWDULO\�RU�XQGHU�FRPSXOVLRQ� 

7KH�'L[-+LOO�FDUWHO�HVWDEOLVKHG�D�GHWDLOHG�IRUPXOD�WR�FDOFXODWH�WKH�YDOXH�RI�DQ\�H[FKDQJH��)RU�PHQ�RI�
HTXDO�UDQN��H[FKDQJHV�ZRXOG�EH�RQH-WR-RQH��7KDW�LV��RQH�JHQHUDO�IRU�RQH�JHQHUDO�RU�RQH�SULYDWH�IRU�RQH�
SULYDWH��,I�QRW�RI�HTXDO�UDQN�WKH�IROORZLQJ�UDWLRV�DSSOLHG� 

���� 

���*HQHUDO�LQ�&KLHI�$GPLUDO�������������� ����SULYDWHV�VHDPHQ 

���0DMRU�*HQHUDO�)ODJ�2IILFHU���������� ����SULYDWHV�VHDPHQ 

���%ULJDGLHU�*HQHUDO�&RPPRGRUH��� ����SULYDWHV�VHDPHQ 

���/LHXWHQDQW�&RORQHO�&RPPDQGHU� ����SULYDWHV�VHDPHQ 

���0DMRU��/LHXWHQDQW�&RPPDQGHU���� ���SULYDWHV�VHDPHQ 

���&DSWDLQ�/LHXWHQDQW�RU�0DVWHU������� ���SULYDWHV�VHDPHQ 

���/LHXWHQDQW�0DVWHUV�0DWH�������������� ���SULYDWHV�VHDPHQ 

���1RQ-&RPPLVVLRQHG�2IILFHU������������ ���SULYDWH�VHDPHQ 
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 7KH�8QLRQ�JRYHUQPHQW�ZDV�RSSRVHG�WR�HQJDJLQJ�LQ�DQ\WKLQJ�WKDW�VXJJHVWHG�UHFRJQLWLRQ�RI�WKH�OHJLWLPDF\�
RI�WKH�&RQIHGHUDF\�DQG�DV�WKH�ZDU�SURJUHVVHG�WKH�FDUWHO�EHFDPH�PRUH�GLIILFXOW�WR�LPSOHPHQW��7KH�LQFUHDVH�
LQ�FDSWXUHV�E\�ERWK�VLGHV�FUHDWHG�D�ORJLVWLFDO�DQG�DFFRXQWLQJ�QLJKWPDUH��%HIRUH�ORQJ��WKH�1RUWK�UHDOL]HG�WKDW�
IROORZLQJ�WKH�UXOHV�RI�H[FKDQJH�JDLQHG�LW�OHVV�WKDQ�LW�GLG�WKH�UHEHOV��8QLRQ�SDUROHHV�ZHUH�LQFDUFHUDWHG��RU�
YDQLVKHG��ZKLOH�VRXWKHUQ�VROGLHUV�VLPSO\�UHMRLQHG�WKHLU�XQLWV��7KH�)HGHUDO�JRYHUQPHQW�VXVSHFWHG�D�JURZLQJ�
UHDOL]DWLRQ�DPRQJ�LWV�WURRSV�WKDW�FDSWXUH�IROORZHG�E\�D�TXLFN�SDUROH�ZDV�DQ�HDV\�ZD\�WR�DYRLG�FRPEDW��6WLOO�
DQRWKHU�IDFWRU�ZDV�WKH�SROLWLFDO�DQG�RU�SHUVRQDO�GLVSXWHV�VXFK�DV�WKRVH�ZKLFK�RFFXUUHG�LQ�'HFHPEHU������
EHWZHHQ�WKH�2IILFHUV�RI�([FKDQJH��-XGJH�5REHUW�2XOG�DQG�*HQHUDO�%HQMDPLQ�%XWOHU�� 

(DUOLHU�LQ�WKH�ZDU�ZKHQ�%XWOHU�KDG�:LOOLDP�0XPIRUG�H[HFXWHG�IRU�GHVHFUDWLQJ�WKH�$PHULFDQ�IODJ�IO\LQJ�
RYHU�WKH�8�6��7UHDVXU\�EXLOGLQJ�LQ�1HZ�2UOHDQV��3UHVLGHQW�-HIIHUVRQ�'DYLV�GHFUHHG�QR�8QLRQ�RIILFHU�WDNHQ�
FDSWLYH�ZRXOG�EH�UHOHDVHG��SDUROHG��RU�H[FKDQJHG�XQWLO�%XWOHU�ZDV�FDSWXUHG�RU�KDQJHG��%XWOHU�ZDV�FRQVLG�
HUHG�D�ZDU�FULPLQDO�E\�WKH�6RXWK�DQG�DV�VXFK�2XOG�KDG�GLIILFXOW\�GHDOLQJ�ZLWK�WKH�*HQHUDO��%HFDXVH�RI�
WKHVH�SROLWLFDO�PRWLYHV��SULVRQHUV�ZHUH�RIWHQ�XVHG�DV�KRVWDJHV�RU�SDZQV�IRU�SROLWLFDO�JDLQV�RU�OHYHUDJH� 

7KURXJKRXW�WKH�ZDU�WKH�H[FKDQJH�V\VWHP�H[SHULHQFHG�PDQ\�WHPSRUDU\�LQWHUUXSWLRQV��XQWLO�LQ������WKH�)HG�
HUDO�JRYHUQPHQW�VXVSHQGHG�IRUPDO�H[FKDQJHV�HQWLUHO\��*HQHUDO�*UDQW�UHFRJQL]HG�WKDW�LW�ZDV�KDUG�RQ�WKH�
PHQ�KHOG�LQ�6RXWKHUQ�SULVRQV�EXW�VDLG�WKDW�HYHU\�VRXWKHUQHU�UHOHDVHG�RQ�SDUROH�EHFRPHV�DQ�DFWLYH�VROGLHU�
DJDLQVW�WKH�1RUWK��³,I�ZH�FRPPHQFH�D�V\VWHP�RI�H[FKDQJH�ZKLFK�OLEHUDWHV�DOO�SULVRQHUV�WDNHQ�´�KH�VDLG��³ZH�
ZLOO�KDYH�WR�ILJKW�RQ�XQWLO�WKH�ZKROH�6RXWK�LV�H[WHUPLQDWHG��,I�ZH�KROG�WKRVH�FDXJKW�WKH\�DPRXQW�WR�QR�PRUH�
WKDQ�GHDG�PHQ�´ 

,Q�DGGLWLRQ��RQ�0D\����������WKH�&RQIHGHUDWH�&RQJUHVV�GHFODUHG�EODFN�VROGLHUV�FDSWXUHG�WR�EH�UHWXUQHG�WR�
WKHLU�VRXWKHUQ�VWDWHV�DV�VODYHV�DQG�WKHLU�ZKLWH�RIILFHUV�³GHHPHG�DV�LQFLWLQJ�VHUYLOH�LQVXUUHFWLRQ�DQG�LI�FDS�
WXUHG�SXW�WR�GHDWK�´ 

�,Q�FRQVHTXHQFH��WKH�QXPEHU�RI�8QLRQ�VROGLHUV�LQ�6RXWKHUQ�SULVRQV�VRDUHG��:KHQ�WKH�H[FKDQJH�UHVXPHG�
DQG�VRPH�RI�WKH�VLFN�DQG�HPDFLDWHG�SULVRQHUV�IURP�/LEE\�DQG�$QGHUVRQYLOOH�SULVRQV�UHWXUQHG�1RUWK�WKHUH�
ZDV�D�SXEOLF�RXWFU\�WR�H[FKDQJH�WKH�VROGLHUV�IURP�WKLV�FUXHO�WUHDWPHQW��,Q�DQ�HOHFWLRQ�\HDU�WKHLU�GHPDQGV�
ZHUH�KHDUG��'LVSXWHV�DV�WR�ZKR�ZDV�UHVSRQVLEOH�IRU�WKH�PDQ\�EUHDNGRZQV�ZRXOG�FRQWLQXH�ORQJ�DIWHU�WKH�
ZDU�HQGHG� 

$W�%DOO¶V�%OXII��2FW�������������WKH�&RQIHGHUDWHV�FDSWXUHG�����RIILFHUV�DQG�VROGLHUV��7KH�)HGHUDOV�FDSWXUHG�
RQH�–�/LHXWHQDQW�-��2ZHQ�%HUU\�RI�&R��*���WK�9LUJLQLD�,QIDQWU\��0RVW�RI�WKH�8QLRQ�SULVRQHUV�ZHUH�UHOHDVHG�
RQ�SDUROH��2QH�ZDV�0DMRU�3DXO�5HYHUH��JUDQGVRQ�RI�WKH�SDWULRW�IDPRXV�IRU�KLV�PLGQLJKW�ULGH��DORQJ�ZLWK�
KLV�EURWKHU�DQG�DQRWKHU�RIILFHU��5HYHUH��RQ�UHWXUQLQJ�IURP�5LFKPRQG��ZHQW�WR�)RUW�:DUUHQ�DQG�VHOHFWHG�
WKUHH�&RQIHGHUDWH�RIILFHUV�RI�HTXDO�UDQN�DQG�SHUVXDGHG�6WDQWRQ�WR�PDNH�WKH�H[FKDQJH��5HYHUH�ZRXOG�GLH�DW�
*HWW\VEXUJ�D�EUHYHW�%ULJDGLHU�*HQHUDO��7KHUH�LV�QR�UHFRUG�RI�WKH�LGHQWLW\�RI�WKH�WKUHH�&RQIHGHUDWH�RIILFHUV� 
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 6HYHUDO�8QLRQ�RIILFHUV�ZHUH�FDSWXUHG�GXULQJ�WKH�)HGHUDO�UHWUHDW�IURP��VW�%XOO�5XQ��-XO\������������
$PRQJ�WKHP�ZHUH�&RORQHO�2UODQGR�:LOOFR[�RI�WKH��VW�0LFKLJDQ�,QIDQWU\��&RORQHO�0LFKDHO�&RUFRUDQ�
RI�WKH���WK�1HZ�<RUN�,QIDQWU\�DQG�&DSWDLQ�-DPHV�%��5LFNHWWV�RI�%DWWHU\�,���VW�86�$UWLOOHU\���5LFNHWWV�
DQG�:LOOFR[�ZRXOG�ERWK�ULVH�WR�WKH�UDQN�RI�JHQHUDO���$OO�WKUHH�ZHUH�FRQILQHG�LQ�/LEE\�3ULVRQ��5LFNHWWV�
ZDV�MRLQHG�WKHUH�E\�KLV�ZLIH�)DQQ\�ZKR�ZDV�DOORZHG�WKURXJK�WKH�OLQHV�DQG�LQWR�WKH�SULVRQ�WR�FDUH�IRU�
KHU�ZRXQGHG�KXVEDQG� 

7KH�WKUHH�ZHUH�XVHG�DV�SDZQV�LQ�D�KLJK-VWDNHV�GLSORPDWLF�VWDQGRII��:KHQ�WKH�&RQIHGHUDWH�SULYDWHHU�
6DYDQQDK�ZDV�FDSWXUHG�LQ�-XQH�������WKH�)HGHUDO�JRYHUQPHQW�UHMHFWHG�WKH�OHJLWLPDF\�RI�&DSWDLQ�
7KRPDV�%DNHU¶V�OHWWHU�RI�PDUTXH�DQG�ZDQWHG�WR�KDQJ�KLP�DV�D�SLUDWH��7KH�&RQIHGHUDWHV�UHWDOLDWHG�E\�
WKUHDWHQLQJ�WKH�WKUHH�8QLRQ�RIILFHUV�DPRQJ�RWKHUV�ZLWK�WKH�VDPH�IDWH��/DWHU��ZKHQ�&RQIHGHUDWH�HPLV�
VDULHV�WR�(XURSH�ZHUH�FDSWXUHG�GXULQJ�WKH�7UHQW�DIIDLU��6FKX\OHU�&ROID[�RI�,QGLDQD�PDGH�D�PRWLRQ�EH�
IRUH�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV�WR�KDYH�-DPHV�0DVRQ�RI�9LUJLQLD�FRQILQHG�DQG�RIIHUHG�WR�H[�
FKDQJH�KLP�IRU�&RORQHO�&RUFRUDQ��%RWK�RI�WKHVH�JDPELWV�IDLOHG��+RZHYHU��5LFNHWWV�ZDV�H[FKDQJHG�LQ�
-DQXDU\������ZKLOH�ERWK�:LOOFR[�DQG�&RUFRUDQ�ZHUH�H[FKDQJHG�$XJXVW�����������7KHUH�LV�QR�UHFRUG�
RI�ZKLFK�RIILFHUV�RI�HTXDO�UDQN�WKH\�ZHUH�H[FKDQJHG�IRU��LI�DQ\� 

:KDW�DOZD\V�LQWHUHVWHG�PH�ZDV�VRPH�RI�WKH�UHFRUGHG�H[FKDQJHV�RI�WKH�RIILFHUV�GXULQJ�WKH�ZDU��0XFK�
OLNH�WUDGHV�LQ�EDVHEDOO�WRGD\��,�ZRQGHUHG�ZKR�ZDV�JHWWLQJ�WKH�EHVW�RI�WKH�WUDGH�RU�LI�PDQDJHPHQW�HYHU�
UHJUHWWHG�PDNLQJ�WKH�WUDGH� 

)RU�H[DPSOH��&DSWDLQ�-RKQ�6LQJOHWRQ�0RVE\�ZDV�FDSWXUHG�E\�&RORQHO�+��-XGVRQ�.LOSDWULFN¶V��QG�
1HZ�<RUN�FDYDOU\�DW�%HDYHU�'DP�6WDWLRQ�RQ�-XO\�����������0RVE\�ZDV�H[FKDQJHG�RQ�$XJXVW��WK�IRU�
/LHXWHQDQW�&�$��%D\DUG�RI�WKH��WK�:LVFRQVLQ�,QIDQWU\���+H�PXVW�KDYH�EHHQ�WUDGHG�IRU�RQH�OLHXWHQDQW�
DQG�WZR�SULYDWHV�RU�WZR�IXWXUH�GUDIW�FKRLFHV���:H�NQRZ�ZKR�JRW�WKH�EHWWHU�RI�WKDW�WUDGH��+LVWRU\�VD\V�
OLWWOH�RI�&��$��%D\DUG�EXW�0RVE\��WKH�³*UD\�*KRVW´��EHFDPH�D�PDMRU�SDLQ�LQ�WKH�8QLRQ�UHDU�XQWLO�WKH�
HQG�RI�WKH�ZDU� 

2Q�WKH�QLJKW�RI�0DUFK���������DW�)DLUID[��9D��0RVE\�FDSWXUHG�WKH�VOHHSLQJ�EUHYHW�%ULJDGLHU�*HQHUDO�
(GZLQ�+��6WRXJKWRQ��DORQJ�ZLWK����RWKHU�SULVRQHUV�DQG����KRUVHV���0RVE\�ZDV�OLWHUDOO\�D�SDLQ�LQ�
6WRXJKWRQ¶V�UHDU���/LQFROQ�TXLSSHG�WKDW�KH�GLGQ¶W�PLQG�ORVLQJ�D�EULJDGLHU�JHQHUDO�DV�PXFK�DV�WKH�KRUV�
HV��³IRU�,�FDQ�PDNH�D�PXFK�EHWWHU�EULJDGLHU�LQ�ILYH�PLQXWHV�EXW�WKH�KRUVHV�FRVW�D�KXQGUHG�DQG�WZHQW\-
ILYH�GROODUV�DSLHFH�´�7KH�8�6��6HQDWH�IDLOHG�WR�FRQILUP�6WRXJKWRQ¶V�SURPRWLRQ�WR�EULJDGLHU�ZKLOH�KH�
ODQJXLVKHG�LQ�WKH�/LEE\�SULVRQ�DQG�LQ�0D\�������LQ�LOO-KHDOWK��KH�ZDV�H[FKDQJHG��,�GRQ¶W�NQRZ�IRU�
ZKR��DQG�QR�PRYH�ZDV�PDGH�E\�WKH�JRYHUQPHQW�WR�UHLQVWDWH�KLP��6WRXJKWRQ�ZDV�RXW�RI�RSWLRQV�DQG�
UHVLJQHG�WR�SUDFWLFH�ODZ�LQ�1HZ�<RUN�&LW\� 
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 5REHUW�(��/HH¶V�VRQ��%ULJDGLHU�*HQHUDO�:��+��)��´5RRQH\´�/HH�ZDV�JUDYHO\�ZRXQGHG�DW�%UDQG\�6WDWLRQ�RQ�
-XQH����������:KLOH�UHFRYHULQJ�DW�KLV�IDWKHU-LQ-ODZ�&RORQHO�:LOOLDPV�&��:LFNKDP¶V�KRXVH�–³+LFNRU\�+LOO´�
LQ�+DQRYHU�&RXQW\�-�KH�ZDV�FDSWXUHG�DQG�WDNHQ�IURP�KLV�VLFNEHG�E\�&RORQHO�6DPXHO�6SHDU�DQG�KLV���WK�
3HQQV\OYDQLD�FDYDOU\�RQ�-XQH�����������:KLOH�LQFDUFHUDWHG�/HH�OHDUQHG�WKDW�KLV�ZLIH�ZDV�G\LQJ�RI�WXEHUFXOR�
VLV��EXW�8QLRQ�RIILFLDOV�UHIXVHG�KLV�UHTXHVW�IRU�SDUROH�EHIRUH�VKH�GLHG��/HH�ZDV�ODWHU�H[FKDQJHG�IRU�%ULJDGLHU�
*HQHUDO�1HDO�'RZ�–�WKH�JUHDW�WHPSHUDQFH�DGYRFDWH�IURP�0DLQH��'RZ�ZDV�ZRXQGHG�DQG�FDSWXUHG�RQ�0D\�
���������DW�3RUW�+XGVRQ��+H�ZDV�WKH�KLJKHVW�UDQNHG�RIILFHU�KHOG�E\�WKH�&RQIHGHUDWHV�DW�WKDW�WLPH��7KH�H[�
FKDQJH�WRRN�SODFH�RQ�0DUFK���������EXW�IRU�VRPH�UHDVRQ�/HH�ZDV�QRW�UHOHDVHG�IURP�)RUW�0RQURH�XQWLO�
0DUFK���� 

6R�ZKR�PDGH�RXW�EHWWHU�LQ�WKDW�WUDGH"�'RZ��KLV�KHDOWK�XQGHUPLQHG�E\�SULVRQ�OLIH��UHVLJQHG�LQ�1RYHPEHU�
�����DQG�UHWXUQHG�WR�0DLQH�WR�FRQWLQXH�KLV�DQWL-OLTXRU�FDPSDLJQLQJ��/HH�UHWXUQHG�WR�WKH�$UP\�RI�1RUWKHUQ�
9LUJLQLD�DW�3HWHUVEXUJ��+H�ZDV�SURPRWHG�WR�0DMRU�*HQHUDO�DQG�SDUWLFLSDWHG�LQ�DOO�WKH�FDYDOU\�RSHUDWLRQV�
WKHUH��ULVLQJ�WR�FRPPDQG�DOO�WKH�FDYDOU\�VRXWK�RI�WKH�-DPHV�5LYHU�ZKHQ�:DGH�+DPSWRQ�WUDQVIHUUHG�WR�6RXWK�
&DUROLQD��/HH�KHOSHG�FRYHU�KLV�IDWKHU¶V�UHWUHDW�WR�$SSRPDWWR[�ZKHUH�KH�VXUUHQGHUHG� 

:KHQ�*HQHUDO�-RKQ�)��5H\QROGV¶�SRVLWLRQ�ZDV�RYHUUXQ�RQ�-XQH����������DW�*DLQHV¶�0LOO��5H\QROGV�IRXQG�
KLPVHOI�FXW�RII�DQG�FDSWXUHG�WKH�QH[W�PRUQLQJ��+H�ZDV�H[FKDQJHG�LQ�PLG-$XJXVW�IRU�*HQHUDO�/OR\G�7LOJK�
PDQ�ZKR�KDG�VXUUHQGHUHG�DW�)RUW�+HQU\��7LOJKPDQ�ZHQW�RQ�WR�ILJKW�DW�&RULQWK�DQG�XQGHU�3HPEHUWRQ�DW�
&KDPSLRQ¶V�+LOO�ZKHUH�KH�ZDV�NLOOHG��5H\QROGV�IRXJKW�DW��QG�0DQDVVDV��FRPPDQGHG�WKH�3HQQV\OYDQLD�PLOL�
WLD�GXULQJ�WKH�0DU\ODQG�FDPSDLJQ��IRXJKW�DW�)UHGHULFNVEXUJ�DQG�&KDQFHOORUVYLOOH��$OOHJHGO\��/LQFROQ�WKHQ�
RIIHUHG�KLP�FRPPDQG�RI�WKH�$UP\�RI�WKH�3RWRPDF�ZKLFK�KH�WXUQHG�GRZQ�ZKHQ�WKH�3UHVLGHQW��&RPPDQGHU�
LQ�&KLHI�RI�DOO�)HGHUDO�IRUFHV��UHIXVHG�5H\QROGV¶�GHPDQG�IRU�IUHHGRP�RI�LQWHUIHUHQFH�IURP��FLYLOLDQV�LQ�
:DVKLQJWRQ�'&��+H�UHPDLQHG�DW�WKH�KHDG�RI�WKDW�DUP\¶V�,�&RUSV�DQG�ZDV�IXUWKHU�HQWUXVWHG�E\�0HDGH�WR�OHDG�
WKH�,��,,��DQG�,,,�&RUSV�QRUWK�WRZDUG�*HWW\VEXUJ�ZKHUH�KH�ZDV�PRUWDOO\�ZRXQGHG�ZHVW�RI�WKDW�WRZQ�RQ�-XO\����
������5H\QROG¶V�VWDWV�ORRN�D�OLWWOH�EHWWHU�LQ�WKDW�WUDGH�� 

*HQHUDO�6LPRQ�%ROLYDU�%XFNQHU�IURP�.HQWXFN\�ZDV�FDSWXUHG�ZKHQ�KH�VXUUHQGHUHG�)RUW�'RQHOVRQ�WR�*HQ�
HUDO�*UDQW�LQ�)HEUXDU\��������:KLOH�KH�ZDV�LPSULVRQHG�IRU�IRXU�PRQWKV��*HQHUDO�*HRUJH�$��0F&DOO�–�'LYL�
VLRQ�FRPPDQGHU�RI�WKH�3HQQV\OYDQLD�5HVHUYHV�-�ZDV�FDSWXUHG�DW�*OHQGDOH�LQ�-XQH��������7KH�WZR�ZHUH�H[�
FKDQJHG�IRU�RQH�DQRWKHU�RQ�$XJXVW�����������0F&DOO�JUHZ�LOO�GXULQJ�KLV�FRQILQHPHQW�LQ�/LEE\�SULVRQ�DQG�
ZKHQ�UHOHDVHG��UHWXUQHG�KRPH�WR�ODWHU�UHVLJQ��%XFNQHU��SURPRWHG�WR�0DMRU�*HQHUDO��OHG�D�GLYLVLRQ�LQ�
+DUGHH¶V�&RUSV�ZKHUH�KLV�NQRZOHGJH�RI�.HQWXFN\�FRQWULEXWHG�WR�WKH�&RQIHGHUDWH�VXFFHVV�DW�0XQIRUGYLOOH�
DQG�3HUU\YLOOH��+H�OHG�D�FRUSV�DW�&KLFNDPDXJD�DQG�HQGHG�WKH�ZDU�D�/LHXWHQDQW�*HQHUDO�VHUYLQJ�XQGHU�*HQ�
HUDO�.LUE\�6PLWK�LQ�WKH�WUDQV-0LVVLVVLSSL��,�WKLQN�WKH�EHWWHU�RI�WKH�WUDGH�JRHV�WR�WKH�5HEV� 
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FDPSDLJQ�ZKHUH�KH�ZDV�ZRXQGHG�DW�1DVKYLOOH��5HFRYHUHG��KH�UHWXUQHG�LQ�WLPH�WR�VXUUHQGHU�ZLWK�-RH�-RKQ�
VWRQ�DW�*UHHQVERUR��1RUWK�&DUROLQD�RQ�0D\����������,�GRQ¶W�NQRZ�ZKR�PDGH�WKH�EHWWHU�WUDGH� 

&RORQHO�$XJXVW�:LOOLFK�ZDV�FDSWXUHG�DW�WKH�EDWWOH�RI�0XUIUHHVERUR��VHQW�WR�/LEE\�SULVRQ��DQG�ZDV�H[FKDQJHG�
LQ�0D\��������+H�UHWXUQHG�WR�GXW\�DQG�IRXJKW�DW�&KLFNDPDXJD�DQG�WKH�EHJLQQLQJ�RI�WKH�$WODQWD�FDPSDLJQ�
ZKHUH�KH�ZDV�ZRXQGHG�DW�5HVDFD��+H�ZDV�EUHYHWWHG�D�0DMRU�*HQHUDO�RQ�2FWREHU�����������1R�UHFRUG�ZKR�KH�
ZDV�H[FKDQJHG�IRU� 

2QO\����\HDUV�ROG��&RQIHGHUDWH�/LHXWHQDQW�-HVVLH�0F1HLOO�DQG�KLV�SDUWLVDQ�UDQJHUV�URGH�LQWR�&XPEHUODQG��
0DU\ODQG�DW���D�P��RQ�)HEUXDU\�����������+H�VSOLW�KLV�PHQ�LQWR�WZR�SDUWLHV�DQG�VXUURXQGHG�WKH�5HYHUH�+RXVH�
–�+HDGTXDUWHUV�RI�0DMRU�*HQHUDO�*HRUJH�&URRN�-�DQG�WKH�%DUQXP�+RXVH��ODWHU�:LQGVRU�+RWHO��–�+HDGTXDU�
WHUV�RI�%ULJDGLHU�*HQHUDO�%HQMDPLQ�)UDQNOLQ�.HOO\��%RWK�.HOO\�DQG�&URRN�ZHUH��DW�WKH�WLPH��HQJDJHG�WR�WZR�
EHOOHV�RI�WKH�WRZQ�–�0DU\�7�'��%UXFH�DQG�0DU\�'DLOH\��UHVSHFWLYHO\��7KH�IOLUWDWLRXV�DIIDLU�FUHDWHG�D�FRQWHP�
SRUDU\�IXURU��,W�VHHPV�WKDW�-HVVLH�0F1HLOO�ZDV�LQ�ORYH�ZLWK�0DU\�%UXFH��:KDW�DOVR�PDNHV�WKH�VWRU\�PRUH�LQ�
WHUHVWLQJ�LV�WKDW�WKH�KRWHO�RSHUDWRU�RI�WKH�5HYHUH�+RXVH�ZDV�D�PDQ�QDPHG�'DLOH\��RU�'DLO\��ZKRVH�GDXJKWHU�
0DU\�ZDV�&URRN¶V�ILDQFp��5LGLQJ�ZLWK�-HVVLH�0F1HLOO�ZDV�0U��'DLOH\¶V�VRQ��6HUJHDQW�-DPHV�&KDUOHV�'DLOH\ 

%RWK�JHQHUDOV�ZHUH�FDSWXUHG�DQG�ZKLVNHG�VRXWK�WR�/LEE\�SULVRQ��,URQLFDOO\��DOVR�LQ�WKH�KRWHOV�WKDW�QLJKW�EXW�
XQGLVWXUEHG�ZHUH�IXWXUH�3UHVLGHQWV�RI�WKH�86$��%ULJDGLHU�*HQHUDO�5XWKHUIRUG�%��+D\HV�DQG�0DMRU�:LOOLDP�
0F.LQOH\��6HFUHWDU\�RI�:DU�(GZLQ�6WDQWRQ�ZDV�SHHYHG�E\�WKH�ZKROH�DIIDLU�DQG�DOVR�E\�VRPH�RI�WKH�UHPDUNV�
WKDW�&URRN�PDGH�DQG�DV�D�UHVXOW�GLG�QRW�ZDQW�WR�PDNH�DQ�H[FKDQJH�IRU�WKH�WZR��*HQHUDO�*UDQW�DQG�*HQHUDO�
6KHULGDQ��KRZHYHU��ZDQWHG�&URRN�DQG�WKURXJK�*UDQW¶V�LQIOXHQFH�WKH�WZR�JHQHUDOV�ZHUH�H[FKDQJHG�RQ�0DUFK�
����������.HOO\�ODWHU�UHVLJQHG�RQ�-XQH����������&URRN�UHWXUQHG�WR�FRPPDQG�D�GLYLVLRQ�RI�FDYDOU\�DQG�SDUWLFL�
SDWHG�LQ�WKH�ILQDO�RSHUDWLRQV�FXOPLQDWLQJ�LQ�WKH�VXUUHQGHU�DW�$SSRPDWWR[��&URRN�DQG�.HOO\�GLG�PDUU\�WKH�WZR�
ODGLHV�IURP�&XPEHUODQG��0DU\ODQG� 

7KHUH�LV�QR�UHFRUG�RI�ZKR�.HOO\�DQG�&URRN�ZHUH�H[FKDQJHG�IRU��EXW�WKHUH�ZHUH�D�QXPEHU�RI�&RQIHGHUDWH�
JHQHUDOV�LQ�1RUWKHUQ�SULVRQV��0DMRU�*HQHUDO�(GZDUG�³2OG�$OOHJKDQ\´�-RKQVRQ�DQG�*HQHUDO�*HRUJH�+��
³0DU\ODQG´�6WHXDUW�ZHUH�ERWK�FDSWXUHG�ZKHQ�+DQFRFN¶V�&RUSV�RYHUUDQ�WKH�0XOH�6KRH�DW�6SRWV\OYDQLD��0D\�
����������7KH�GDWH�RI�6WHXDUW¶V�H[FKDQJH�LV�XQNQRZQ�EXW�KH�UHWXUQHG�WR�FRPPDQG�D�EULJDGH�LQ�3LFNHWW¶V�'L�
YLVLRQ�DW�)LYH�)RUNV�DQG�VXUUHQGHUHG�DW�$SSRPDWWR[��-RKQVRQ�ZDV�H[FKDQJHG��GDWH�XQNQRZQ��DQG�OHG�D�GLYL�
VLRQ�LQ�6�'��/HH¶V�&RUSV�LQ�7HQQHVVHH�ZKHUH�KH�ZDV�DJDLQ�FDSWXUHG�DW�1DVKYLOOH��+H�ZDV�UHOHDVHG�IURP�2OG�
&DSLWRO�SULVRQ�LQ�-XO\������ 

 

� 
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 *HQHUDO�-DPHV�$UFKHU�ZDV�FDSWXUHG�-XO\���������DW�*HWW\VEXUJ�DQG�ZDV�LPSULVRQHG�IRU�PRUH�WKDQ�D�\HDU�
ZKHQ��LQ�LOO-KHDOWK��KH�ZDV�H[FKDQJHG�LQ�$XJXVW�������+H�WULHG�WR�UHWXUQ�WR�GXW\�EXW�GLHG�LQ�5LFKPRQG�2FWR�
EHU���������� 

,Q�������&RQIHGHUDWH�*HQHUDO�6DPXHO�-RQHV�ZDV�WKH�FRPPDQGHU�DW�&KDUOHVWRQ��6RXWK�&DUROLQD��7KH�<DQNHH�
IOHHW�DQG�WKH�VXUURXQGLQJ�)HGHUDO�ODQG�IRUFHV�URXWLQHO\�ERPEDUGHG�WKH�FLW\�DQG�LWV�FLYLOLDQV��7R�GHWHU�WKH�
ERPEDUGPHQW��-RQHV�SODFHG����FDSWXUHG�8QLRQ�RIILFHUV�LQ�WKH�WDUJHWHG�DUHD�DQG�DGYLVHG�KLV�FRXQWHUSDUW��0D�
MRU�*HQHUDO�-RKQ�*��)RVWHU��RI�WKH�IDFW��)RVWHU�UHWDOLDWHG�E\�EULQJ����&RQIHGHUDWH�RIILFHUV�FRQILQHG�RQ�WKH�
VKLS�'UDJRRQ�DQG�SODFHG�LW�RII�0RUULV�,VODQG�EHWZHHQ�WKH�IOHHW�DQG�&RQIHGHUDWH�JXQV��$PRQJ�WKH�RIILFHUV�
ZDV�*HQHUDOV�%DVLO�:��'XNH��FDSWXUHG�ZLWK�0RUJDQ��KLV�EURWKHU-LQ-ODZ��RQ�KLV�UDLG�WR�2KLR���)UDQNOLQ�*DUGL�
QHU��FDSWXUHG�DW�3RUW�+XGVRQ���(GZDUG�-RKQVRQ��6WHXDUW��$UFKHU��DQG�-HII�7KRPSVRQ��$OVR�ZLWK�WKHP�ZDV�
-RKQ�+��0RUJDQ¶V�EURWKHU��&RORQHO�5LFKDUG�&XUG�0RUJDQ� 

-HII�7KRPSVRQ��NQRZQ�DV�WKH�³6ZDPS�)R[�RI�WKH�&RQIHGHUDF\´�ZDV�FDSWXUHG�RQ�$XJXVW����������DW�3RFD�
KRQWDV��$UNDQVDV��7KRPSVRQ�FRPSRVHG�D�SRHP�DERXW�WKH�&KDUOHVWRQ�VWDQG-RII� 

³,I�,�KDG�6DP�-RQHV�–������������������������������������������������������������������������������������������������������������������ 

,¶G�EUXLVH�KLV�ERQHV 

8QWLO�,¶P�VXUH�KH¶G�WLUH 

2I�SOD\LQJ�SUDQNV��ZLWK�FDSWXUHG�<DQNV 

%\�SODFLQJ�WKHP�XQGHU�ILUH� 

)RU�KHUH�ZH�DUH��EURXJKW�GRZQ�E\�VHD 

7R�WU\�UHWDOLDWLRQ� 

$QG�FXUVH�WKH�WULFN��,�ZDV�PDGH�VHDVLFN 

7R�DSSHDVH�WKH�<DQNHH�QDWLRQ� 

$OO�WKH�JHQHUDOV�ZHUH�H[FKDQJHG�RQ�$XJXVW�������� 

%ULJDGLHU�*HQHUDO�$GDP�5��³6WRYHSLSH´�-RKQVRQ��ZKRVH�QLFNQDPH�ZDV�JLYHQ�WR�KLP�ZKHQ�KH�XVHG�WZR�
VWRYHSLSHV�PRXQWHG�WR�UHSOLFDWH�FDQQRQV�WR�GHFHLYH�WKH�<DQNHHV��VZDP�WKH�2KLR�5LYHU�DQG�HVFDSHG�FDSWXUH�
ZLWK�0RUJDQ�DQG�'XNH�RQ�0RUJDQ¶V�5DLG��/DWHU�LQ�WKH�ZDU�DW�DQ�HQJDJHPHQW�DW�*UXEE¶V�&URVVURDGV�QHDU�
3ULQFHWRQ��.HQWXFN\��KH�ZDV�DFFLGHQWDOO\�VKRW�LQ�ERWK�H\HV�E\�RQH�RI�KLV�RZQ�PHQ��+H�ZDV�OHIW�RQ�WKH�ILHOG�
DQG�FDSWXUHG��,PSULVRQHG�DW�)RUW�:DUUHQ�KH�ZDV�H[FKDQJHG�)HEUXDU\�����������7KHUH�LV�QR�LV�UHFRUG�RI�ZKR�
KH�ZDV�H[FKDQJHG�IRU� 

%ULJDGLHU�*HQHUDO�$OIUHG�1DSROHRQ�$OH[DQGHU�'XIILp�ZDV�FDSWXUHG�LQ�2FWREHU������QHDU�%XQNHU�+LOO��9LU�
JLQLD��*HQHUDO�6KHULGDQ�KDG�EHHQ�XQVSDULQJ�LQ�KLV�FRQGHPQDWLRQ�RI�'XIILp�IRU�DOORZLQJ�KLPVHOI�WR�EH�FDS�
WXUHG�DQG�UHTXHVWHG�KLV�GLVPLVVDO��7KDW�GLGQ¶W�KDSSHQ�EXW�KH�ZDVQ¶W�H[FKDQJHG�XQWLO�WKH�HQG�RI�)HEUXDU\�� 
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 ������+H�PD\�KDYH�EHHQ�H[FKDQJHG�IRU�³6WRYHSLSH´�-RKQVRQ�EXW�WKHUH�LV�QR�HYLGHQFH�RWKHU�WKDQ�WKH�FORVH�
QHVV�RI�WKH�GDWHV�RI�H[FKDQJH�WR�VXJJHVW�LW��,I�WKH\�ZHUH�H[FKDQJHG�IRU�RQH�DQRWKHU��,�GRQ¶W�WKLQN�HLWKHU�VLGH�
EHQHILWHG�LQ�WKLV�H[FKDQJH� 

2QH�RI�WKH�VWUDQJHVW�LQFLGHQWV�RI�H[FKDQJH�ZDV�WKDW�RI�0DMRU�*HQHUDO�-RKQ�&��3HPEHUWRQ��+H�ZDV�FDSWXUHG�DW�
WKH�IDOO�RI�9LFNVEXUJ�DQG�ZHQW�KRPH�RQ�SDUROH�XQWLO�LQ�2FWREHU������ZKHQ�KH�ZDV�FDOOHG�WR�5LFKPRQG�E\�
3UHVLGHQW�-HIIHUVRQ�'DYLV��+H�DFFRPSDQLHG�'DYLV�RQ�KLV�YLVLW�WR�%UDJJ¶V�KHDGTXDUWHUV�ZKHQ�%UDJJ¶V�VXERU�
GLQDWHV�ZHUH�FDOOLQJ�IRU�KLV�UHPRYDO�IURP�FRPPDQG��'DYLV�KDG�LQ�PLQG�JLYLQJ�3HPEHUWRQ�D�FRUSV�FRPPDQG�
LQ�WKH�$UP\�RI�7HQQHVVHH��EXW�WKH�PHQ�LQ�WKH�UDQNV�ZRXOG�KDYH�QRQH�RI�LW��3HPEHUWRQ�UHWXUQHG�WR�9LUJLQLD��
YROXQWDULO\�WRRN�D�UHGXFWLRQ�LQ�UDQN�WR�&RORQHO�RI�DUWLOOHU\�LQ������DQG�VHUYHG�XQWLO�WKH�HQG�RI�WKH�ZDU��$OO�
WKLV�ZDV�GRQH�ZLWKRXW�3HPEHUWRQ�KDYLQJ�EHHQ�OHJDOO\�H[FKDQJHG�DV�IDU�DV�,�FDQ�WHOO� 

:KLOH�VRPH�RI�WKHVH�H[FKDQJHV�PD\�QRW�KDYH�EHHQ�RQH-IRU-RQH�WUDGHV�IRU�DQ�RIILFHU�RI�HTXDO�UDQN�DQG�LQVWHDG�
ZHUH�DQ�RIILFHU�IRU����RU����SULYDWHV��LI�DQ\RQH�FDQ�ILOO�LQ�EODQNV�IRU�DQ\�RI�WKHVH�H[FKDQJHV�WKH�DXWKRU�ZRXOG�
EH�LQ�WKHLU�GHEW�� 

6RXUFHV 

7KH�&RQIHGHUDWH�*HQHUDO����9ROXPHV��:LOOLDP�&��'DYLV��HG���1DWLRQDO�+LVWRULFDO�6RFLHW\������ 

*HQHUDO�*HRUJH�&��&URRN��+LV�$XWRELRJUDSK\��*HRUJH�&��&URRN��8QLYHUVLW\�RI�2NODKRPD�3UHVV������ 

*UD\�*KRVW��7KH�/LIH�RI�&RORQHO�-RKQ�6LQJOHWRQ�0RVE\��-DPHV�$��5DPDJH��8QLYHUVLW\�3UHVV�RI�.HQWXFN\��
/H[LQJWRQ��.\������ 

5DQJHU�0RVE\��9LUJLO�&DUULQJWRQ�-RQHV��8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��&KDSHO�+LOO��1�&������� 

3ULVRQHU�([FKDQJH�DQG�3DUROH��5RJHU�3LFNLQSDXJK��(VVHQWLDO�&LYLO�:DU�&XUULFXOXP��0D\������KWWSV���
ZZZ�HVVHQWLDO�FLYLOZDUFXUULFXOXP�FRP�SULVRQHU-H[FKDQJH-DQG-SDUROH�KWPO 

2OG�$OOHJKDQ\��/LIH�DQG�7LPHV�RI�*HQHUDO�(G�-RKQVRQ��*UHJ�&OHPPHU��+HDUWKVLGH�3XEOLVKLQJ�FR������� 

3HPEHUWRQ��$�%LRJUDSK\��0LFKDHO�%�%DOODUG��8QLYHUVLW\�3UHVV�RI�0LVVLVVLSSL������ 

*HRUJH�6WRQHPDQ��$�%LRJUDSK\�RI�D�8QLRQ�*HQHUDO��%HQ�)XOOHU�)RUGLQJ��0F)ODUODQG�3UHVV��1�&������� 

0LVVRXUL�6ZDPS�)R[�RI�WKH�&RQIHGHUDF\��0��-HII�7KRPSVRQ��'RULV�/DQG�0XHOOHU��8QLYHUVLW\�RI�0LVVRXUL�
3UHVV��&ROXPELD��0LVVRXUL�������� 

&RQIHGHUDWH�*HQHUDO�/OR\G�7LOJKPDQ��-DPHV�:��5DEE��0F)DUODQG�3UHVV��1�&������� 

(QF\FORSHGLD�RI�WKH�$PHULFDQ�&LYLO�:DU��$�3ROLWLFDO��6RFLDO��DQG�0LOLWDU\�+LVWRU\��+HLGOHU�	�+HLGOHU��:�:��
1RUWRQ�	�&R���1<�	�/RQGRQ������ 

*UHDW�&LYLO�:DU�6WRULHV��&XUWLV�%ODFNHUE\��1HZ�<RUN�6WDU�6WRULHV��1HZ�<RHN����� 
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&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�6SHDNHUV�%XUHDX 

 

7KH�ZHEVLWH� RI� WKH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH� KDV� EHHQ� XQGHUJRLQJ� D�PDMRU�
UHQRYDWLRQ���$V�WKLV�UHQRYDWLRQ�QHDUV�FRPSOHWLRQ��RQH�ZHE�SDJH�WKDW�LV�LQ�QHHG�RI�XS�
GDWLQJ� LV� WKH� 5RXQGWDEOH
V� VSHDNHUV� EXUHDX�� � 7KLV� ZHE� SDJH� FRQVLVWV� RI� D� OLVW� RI�
5RXQGWDEOH�PHPEHUV�ZKR�DUH� DYDLODEOH� WR�JLYH�SUHVHQWDWLRQV� WR�RWKHU�JURXSV�� �7KH�
ZHE�SDJH�DOVR�SURYLGHV�D�VSHDNHUV�EXUHDX�SURILOH�IRU�HDFK�VSHDNHU���7KH�VSHDNHUV�EX�
UHDX�SURILOH�LQFOXGHV�FRQWDFW�LQIRUPDWLRQ��L�H���HPDLO�DGGUHVV���WKH�WLWOHV�RI�WKH�SUHVHQ�
WDWLRQV�WKDW�HDFK�VSHDNHU�FDQ�JLYH��DQG�D�VKRUW�GHVFULSWLRQ�RI�HDFK�SUHVHQWDWLRQ��� 

,Q�RUGHU�WR�XSGDWH�WKH�VSHDNHUV�EXUHDX�ZHE�SDJH��FXUUHQW�VSHDNHUV�DUH�DVNHG�WR�YHULI\�
WKHLU�LQIRUPDWLRQ�RQ�WKH�ZHE�SDJH���7KH�VSHDNHUV�EXUHDX�ZHE�SDJH�FDQ�EH�DFFHVVHG�
IURP�WKH�KRPH�SDJH�RI� WKH�5RXQGWDEOH
V�ZHE�VLWH�E\�FOLFNLQJ�RQ�WKH��6SHDNHUV�%X�
UHDX�� OLQN� WKDW� DSSHDUV� LQ� WKH� URZ� RI� OLQNV� DW� WKH� WRS� RI� WKH� KRPH� SDJH�
�ZZZ�FOHYHODQGFLYLOZDUURXQGWDEOH�FRP���� 

 

&XUUHQW�VSHDNHUV�VKRXOG�VHQG�DQ�HPDLO�WR�'DYH�&DUULQR��GDF�#FDVH�HGX��DQG�WHOO�'DYH�LI�WKH\�ZDQW�WR�
UHPDLQ�LQ�WKH�VSHDNHUV�EXUHDX�RU�EH�UHPRYHG�IURP�WKH�VSHDNHUV�EXUHDX���,I�QHFHVVDU\��FXUUHQW�PHPEHUV�
RI�WKH�VSHDNHUV�EXUHDX�FDQ�PDNH�UHYLVLRQV�WR�WKHLU�SURILOH��LQFOXGLQJ�XSGDWLQJ�FRQWDFW�LQIRUPDWLRQ���$Q\�
UHYLVLRQV�VKRXOG�EH�GRQH�DV�D�0LFURVRIW�:RUG�GRFXPHQW�ZKLFK�LV�HPDLOHG�WR�'DYH��� 

 

$OVR�� LI� DQ\�5RXQGWDEOH�PHPEHUV�ZDQW� WR� EH� DGGHG� WR� WKH� VSHDNHUV� EXUHDX�� SOHDVH� OHW�'DYH� NQRZ�E\�
HPDLOLQJ�D�:RUG�GRFXPHQW�FRQWDLQLQJ�D�OLVW�RI�SUHVHQWDWLRQV�ZLWK�SUHVHQWDWLRQ�WLWOHV�DQG�VKRUW��RQH-�RU�
WZR-VHQWHQFH��GHVFULSWLRQV���&XUUHQW�PHPEHUV�RI�WKH�VSHDNHUV�EXUHDX�DQG�DQ\�5RXQGWDEOH�PHPEHUV�ZKR�
ZDQW� WR�EH�DGGHG�VKRXOG�FRQWDFW�'DYH� LQ� WKH�QH[W�RQH� WR� WZR�ZHHNV�� VR� WKDW� WKH� VSHDNHUV�EXUHDX�ZHE�
SDJH�FDQ�EH�ILQDOL]HG�H[SHGLWLRXVO\���7KDQN�\RX� 

 

0DUFK�6SHDNHU���'U��7DPLND�1XQOH\� 

'U��7DPLND�1XQOH\� LV�DQ�$VVRFLDWH�3URIHVVRU�RI�$PHULFDQ�KLVWRU\�DW�2EHUOLQ�&ROOHJH�DQG�&RQVHUYDWRU\�� �+HU� UHVHDUFK�DQG�
WHDFKLQJ�LQWHUHVWV�LQFOXGH�VODYHU\��JHQGHU��QLQHWHHQWK-FHQWXU\�OHJDO�KLVWRU\��GLJLWDO�KLVWRU\��DQG�WKH�$PHULFDQ�&LYLO�:DU���$W�

2EHUOLQ�� VKH�FUHDWHG� WKH�+LVWRU\�'HVLJQ�/DE�ZKLFK�DOORZV�VWXGHQWV� WR�
GHYHORS� VFKRODUO\� SURMHFWV� WKDW� LQYROYH� PHWKRGRORJLFDO� DSSURDFKHV�
VXFK�DV�GLJLWDO�KXPDQLWLHV��SXEOLF�KLVWRU\��FUHDWLYH�QRQILFWLRQ��DQG�FXUD�
WRULDO�SUDFWLFHV��+HU�ERRN��$W�WKH�7KUHVKROG�RI�/LEHUW\��:RPHQ��6ODY�
HU\�� DQG�6KLIWLQJ� ,GHQWLWLHV� LQ�:DVKLQJWRQ��'�&�� �8QLYHUVLW\� RI�1RUWK�
&DUROLQD�3UHVV��H[DPLQHV�$IULFDQ�$PHULFDQ�ZRPHQ¶V�VWUDWHJLHV�RI�VHOI-
GHILQLWLRQ�LQ�WKH�FRQWH[WV�RI�VODYHU\��IXJLWLYLW\��FRXUWV��VFKRROV��VWUHHWV��
DQG� WKH� JRYHUQPHQW� IURP� WKH� IRXQGLQJ� RI� WKH� QDWLRQ
V� FDSLWDO� WR� WKH�
&LYLO�:DU��+HU�ZRUN� KDV� EHHQ� VXSSRUWHG� E\� WKH� $QGUHZ�0HOORQ� DQG�
:RRGURZ�:LOVRQ�IRXQGDWLRQV�DV�ZHOO�DV�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�
8QLYHUVLW\�:RPHQ� 
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'U��1XQOH\��D������(XFOLG�+LJK�JUDGXDWH��VSHQW�RYHU�VL[�\HDUV�GLYLQJ�LQWR�KLVWRULFDO�DUFKLYHV�DQG�FRXUW�UHF�
RUGV�ZKLOH�UHVHDUFKLQJ�IRU�KHU�ILUVW�QRQILFWLRQ�ERRN���$W�WKH�7KUHVKROG�RI�/LEHUW\��:RPHQ��6ODYHU\�	�6KLIW�
LQJ�,GHQWLWLHV�LQ�:DVKLQJWRQ�'�&���1XQOH\�VSHQW�VHYHUDO�\HDUV�RXW�RI�VWDWH�SXUVXLQJ�KHU�PDVWHU
V�GHJUHH�IURP�
&ROXPELD�8QLYHUVLW\�LQ�1HZ�<RUN�&LW\��DQG�KHU�GRFWRUDWH�IURP�7KH�8QLYHUVLW\�RI�9LUJLQLD��EHIRUH�UHWXUQLQJ�
KRPH�WR�WKH�&OHYHODQG�DUHD�WR�EHFRPH�DQ�DVVRFLDWH�SURIHVVRU�DW�2EHUOLQ�&ROOHJH�LQ�WKH�KLVWRU\�GHSDUWPHQW��
1RZ�UHVLGLQJ�LQ�&OHYHODQG�+HLJKWV��1XQOH\�VDLG�VKH�ORYHG�JURZLQJ�XS�DV�D�(XFOLG�UHVLGHQW�DQG�VWXGHQW��DQG�
KLJK�VFKRRO�OHIW�ODVWLQJ�LPSUHVVLRQV�RQ�KHU���*URZLQJ�XS�LQ�(XFOLG�ZDV�UHDOO\�VSHFLDO��DQG�DWWHQGLQJ�WKH�KLJK�
VFKRRO�ZDV�ZRQGHUIXO���VKH�VDLG���0\�OLIH�KDV�EHHQ�UHDOO\�SRVLWLYHO\�LPSDFWHG�E\�WKH�WHDFKHUV�DW�(XFOLG�+LJK�
6FKRRO��,W�KDV�D�VSHFLDO�SODFH�LQ�P\�KHDUW�� 

 

0$5&+������5281'7$%/(�0((7,1*� 

$7�7+(�7+5(6+2/'�2)�/,%(57<�-�:RPHQ��6ODYHU\��DQG�6KLIWLQJ�,GHQWLWLHV�
LQ�:DVKLQJWRQ��'�&��'85,1*�7+(�&,9,/�:$5 

'U��7DPLND�1XQOH\�ZLOO�EH�ZLWK�XV�RQ�0DUFK����WR�GLVFXVV�KLJKOLJKWV�IURP�KHU�ILUVW�
ERRN�$W�WKH�7KUHVKROG�RI�/LEHUW\��,W�WHOOV�WKH�VWRU\�RI�HQVODYHG�DQG�IUHH�$IULFDQ�$PHUL�
FDQ�ZRPHQ¶V�FODLPV�WR�OLEHUW\�LQ�WKH�QDWLRQ¶V�FDSLWDO� 

7KH�FDSLWDO�FLW\�RI�D�QDWLRQ�IRXQGHG�RQ�WKH�SUHPLVH�RI�OLEHUW\��QLQHWHHQWK-FHQWXU\�
:DVKLQJWRQ��'�&���ZDV�ERWK�DQ�HQWUHSRW�RI�XUEDQ�VODYHU\�DQG�WKH�WDUJHW�RI�DEROLWLRQLVW�
IHUPHQW��7KH�JURZLQJ�VODYH�WUDGH�DQG�WKH�HQDFWPHQW�RI�%ODFN�FRGHV�SODFHG�WKH�FLW\
V�
%ODFN�ZRPHQ�ZLWKLQ�WKH�ULJLG�FRQILQHV�RI�D�VRFLDO�KLHUDUFK\�RUGHUHG�E\�UDFH�DQG�JHQ�
GHU��$W�WKH�7KUHVKROG�RI�/LEHUW\�UHYHDOV�KRZ�WKHVH�ZRPHQ--HQVODYHG��IXJLWLYH��DQG�IUHH
--LPDJLQHG�QHZ�LGHQWLWLHV�DQG�OLYHV�EH\RQG�WKH�RSSUHVVLYH�UHVWULFWLRQV�LQWHQGHG�WR�SUH�

YHQW�WKHP�IURP�HYHU�H[SHULHQFLQJ�OLEHUW\��VHOI-UHVSHFW��DQG�SRZHU� 

&RQVXOWLQJ�QHZVSDSHUV��JRYHUQPHQW�GRFXPHQWV��OHWWHUV��DEROLWLRQLVW�UHFRUGV��OHJLVODWLRQ��DQG�PHPRLUV��7DPL�
ND�<��1XQOH\�WUDFHV�KRZ�%ODFN�ZRPHQ�QDYLJDWHG�VRFLDO�DQG�OHJDO�SURVFULSWLRQV�WR�GHYHORS�WKHLU�RZQ�LGHDV�
DERXW�OLEHUW\�DV�WKH\�HVFDSHG�IURP�VODYHU\��LQLWLDWHG�IUHHGRP�VXLWV��FUHDWHG�HQWUHSUHQHXULDO�HFRQRPLHV��SXU�
VXHG�HGXFDWLRQ��DQG�SDUWLFLSDWHG�LQ�SROLWLFDO�ZRUN��,Q�WHOOLQJ�WKHVH�VWRULHV��1XQOH\�SODFHV�%ODFN�ZRPHQ�DW�WKH�
YDQJXDUG�RI�WKH�KLVWRU\�RI�:DVKLQJWRQ��'�&���DQG�WKH�PRPHQWRXV�WUDQVIRUPDWLRQV�RI�QLQHWHHQWK-FHQWXU\�
$PHULFD�� 
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