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2XU�0D\����PHHWLQJ�ZLOO�EH�RXU�ILUVW�³OLYH´�SUHVHQWDWLRQ�VLQFH�0DUFK�������,W�ZLOO�EH�DW�RXU�QHZ�KRPH�–�7KH�+ROLGD\�,QQ�,QGH�

SHQGHQFH�DW�5RFNVLGH�5RDG�MXVW�RII�,-���DQG�VRXWK�RI�,-�����:H�KDYH�EHHQ�VHQGLQJ�QRWLFHV�DERXW�WKH�QHZ�ORFDWLRQ�DQG�WKH�QHZ�

UHVHUYDWLRQ�V\VWHP�WKDW�XVHV�RXU�FOHFZUW#JPDLO�FRP�ZKLFK�\RX�VKRXOG�XVH�WR�PDNH�UHVHUYDWLRQV� 

$V�LQ�WKH�SDVW��WKH�VRFLDO�KRXU�ZLOO�VWDUW�DW������SP��GLQQHU�DW������SP�DQG�WKH�SURJUDP�ZLOO�VWDUW�DW������SP��7KH�ILUVW�RUGHU�RI�

EXVLQHVV�ZLOO�EH�HOHFWLRQ�RI�QHZ�RIILFHUV�ZLWK�WKH�QRPLQDWLQJ�FRPPLWWHH�VHQGLQJ�XV�WKHLU�UHFRPPHQGDWLRQV�RI� 

0DUN�3RUWHU�–�3UHVLGHQW 

/LO\�.RUWH�–�9LFH�–�3UHVLGHQW 

%RE�3HQFH�–�7UHDVXUHU 

-LPP\�0HQNKDXV�–�6HFUHWDU\ 

 

1(:�:$<�72�9,(:�5(027(�21�,17(51(7 

:H�ZLOO�EH�³OLYH�VWUHDPLQJ´�WKH�PHHWLQJ�RYHU�WKH�LQWHUQHW�XVLQJ�RXU�<RX7XEH�&KDQQHO��7KLV�LV�VOLJKWO\�GLIIHUHQW�WKDQ�WKH�=RRP�

SURFHVV��:H�ZLOO�EH�VHQGLQJ�DQ�HPDLO�ZLWK�DQ�LQWHUQHW�OLQN�WKDW�\RX�FDQ�XVH�WR�DFFHVV�WKH�PHHWLQJ�ZKLFK�ZLOO�EH�EURDGFDVW�VWDUWLQJ�

DW������SP� 
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2XU�0D\����VSHDNHU�ZLOO�EH�7HUU\�:LQVFKHO��SHUKDSV�WKH�OHDGLQJ�OLYLQJ�KLVWRULDQ�UHJDUGLQJ�WKH�9LFNVEXUJ�

FDPSDLJQ��7KH�WLWOH�RI�7HUU\¶V�SUHVHQWDWLRQ�LV�³6KXW�8S�DV�LQ�D�7UDS��&LWL]HQV�8QGHU�6LHJH�DW�9LFNVEXUJ�´�

7HUU\¶V�SUHVHQWDWLRQ�IRFXVHV�RQ�WKH�SOLJKW�RI�WKH�FLYLOLDQV�LQ�9LFNVEXUJ�GXULQJ�WKH�8QLRQ�VLHJH�RI�WKH�FLW\��

0RVW�ZRUNV�RQ�WKH�9LFNVEXUJ�FDPSDLJQ�IRFXV�DOPRVW�H[FOXVLYHO\�RQ�WKH�PLOLWDU\�RSHUDWLRQV�FHQWHUHG�RQ�

WKH�IRUWUHVV�FLW\�DQG�IDLO�WR�DGGUHVV�D�NH\�HOHPHQW�LQ�WKH�HTXDWLRQ�–�QDPHO\�WKH�FLYLOLDQ�SRSXODWLRQ�RI�

9LFNVEXUJ�ZKR�H[SHULHQFHG�ZDU�LQ�DOO�LWV�KRUURUV�GXULQJ�WKH�ORQJ����GD\V�RI�VLHJH��:KR�ZHUH�WKHVH�SHRSOH�

DQG�ZKDW�LV�WKHLU�VWRU\"�,Q�KLV�SUHVHQWDWLRQ�7HUU\�UHFRXQWV�WKH�KDUGVKLSV�RI�WKHVH�PHQ��ZRPHQ��DQG�FKLO�

GUHQ�ZKR�H[SHULHQFHG�WKH�PRVW�WHUULI\LQJ�RUGHDO�RI�WKHLU�OLYHV�LQ�D�VWUXJJOH�WR�VXUYLYH��7DSSLQJ�RQ�SHULRG�

OHWWHUV��GLDULHV��DQG�PHPRLUV��7HUU\�ZHDYHV�D�PRYLQJ�DFFRXQW�RI�OLIH�LQ�WKH�EHOHDJXHUHG�FLW\��+LV�SURJUDP�

SDLQWV�D�YLYLG�SRUWUDLW�RI�OLIH�XQGHUJURXQG�ZKHUH�FLWL]HQV�VRXJKW�VKHOWHU�IURP�WKH�VWRUP�RI�OHDG�DQG�LURQ�

WKDW�UDLQHG�XSRQ�WKHLU�FLW\�DQG�GHWDLOV�WKH�VXIIHULQJ�DQG�GHDWK�RI�9LFNVEXUJ¶V�JDOODQW�UHVLGHQWV��+LV�ZRUGV�

DUH�EURXJKW�WR�OLIH�E\�VOLGHV�IHDWXULQJ�VFRUHV�RI�IDFHV�RI�WKH�FLWL]HQV�RI�9LFNVEXUJ�ZKR�VWRRG�ILUP�LQ�WKH�

PLGVW�RI�FRQIOLFW��7KHLU�OLYHV�GLUHFWO\�LPSDFWHG�E\�WKH�FUXHOW\�RI�ZDU�PRUH�VR�WKDQ�SHRSOH�LQ�DQ\�RWKHU�

$PHULFDQ�FLW\��1RUWK�RU�6RXWK��WKH�SHRSOH�RI�9LFNVEXUJ�KDYH�OHIW�D�OHJDF\�RI�FRXUDJH�DQG�IRUWLWXGH�WKDW�

ZLOO�LQVSLUH�DOO�ZKR�KHDU�WKHLU�VWRU\� 

,�DP�YHU\�H[FLWHG�WKDW�7HUU\�:LQVFKHO�LV�RXU�0D\�VSHDNHU��+H�LV�DQ�RXWVWDQGLQJ�KLVWRULDQ�DQG�D�WUXH�JHQ�

WOHPDQ��,�KDG�WKH�RSSRUWXQLW\�WR�PHHW�DQG�WDON�ZLWK�7HUU\�RQ�VRPH�RI�P\�WULSV�WR�9LFNVEXUJ��+H�ZDV�DO�

ZD\V�SDWLHQW��SROLWH�DQG�KHOSIXO�LQ�DQVZHULQJ�P\�PDQ\�TXHVWLRQV��7HUU\��D�QDWLYH�RI�3LWWVEXUJK��3HQQV\O�

YDQLD��LV�D�JUDGXDWH�RI�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�DQG�DOVR�KROGV�0�6�6���0DVWHU�RI�6RFLDO�6FLHQFH��

DQG�(G�6���(GXFDWLRQ�6SHFLDOLVW��GHJUHHV�IURP�0LVVLVVLSSL�&ROOHJH��7HUU\�UHWLUHG�LQ������IROORZLQJ�D���-

\HDU�FDUHHU�ZLWK�WKH�1DWLRQDO�3DUN�6HUYLFH��PRVW�RI�ZKLFK�WLPH�KH�VHUYHG�DV�+LVWRULDQ�DW�9LFNVEXUJ�1DWLRQDO�0LOL�

WDU\�3DUN��,Q������7HUU\�UHWXUQHG�WR�ZRUN�LQ�D�SDUW-WLPH�FDSDFLW\�ZLWK�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�DV�+LVWRUL�

DQ�DW�WKH�(QJLQHHU�5HVHDUFK�DQG�'HYHORSPHQW�&HQWHU��7HUU\�KDV�ZULWWHQ�����DUWLFOHV�RQ�WKH�&LYLO�:DU�DQG�LV�DXWKRU�

RI�VHYHUDO�ERRNV�LQFOXGLQJ�7ULXPSK�	�'HIHDW��7KH�9LFNVEXUJ�&DPSDLJQ��9ROXPH�,�DQG�9ROXPH�,,��7KH�&LYLO�:DU�

'LDU\�RI�D�&RPPRQ�6ROGLHU��:LOOLDP�:LOH\�RI�WKH���WK�,OOLQRLV�,QIDQWU\��DQG�9LFNVEXUJ��)DOO�RI�WKH�&RQIHGHUDWH�

*LEUDOWDU�DQG�FR-DXWKRUHG��ZLWK�:LOOLDP�6KHD��9LFNVEXUJ�LV�WKH�.H\��7KH�6WUXJJOH�IRU�WKH�0LVVLVVLSSL�5LYHU� 

,�FDQ¶W�WKLQN�RI�D�EHWWHU�ZD\�WR�FRPSOHWH�WKLV�SURJUDP�\HDU�WKDQ�ZLWK�7HUU\�:LQVFKHO� 
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7KH�ORQJ-DZDLWHG�3HWHUVEXUJ�)LHOG�7ULS�ZDV�FRPSOHWHG�$SULO����–�0D\����7KHUH�ZHUH����KDUG\�PHPEHUV�DQG�JXHVWV�

ZKR�VSHQW�WZR�LQIRUPDWLYH�DQG�LQWHUHVWLQJ�GD\V�RQ�WKH�EDWWOHILHOG�VXSSOHPHQWHG�E\�WZR�HYHQLQJV�ZLWK�JHWWLQJ�WR�NQRZ�

HDFK�RWKHU�DW�GLQQHU��3DPSOLQ�3DUN�GLG�D�ZRQGHUIXO�MRE�RI�KRVWLQJ�XV��7LP�7DOERWW��'LUHFWRU�RI�(GXFDWLRQ��ZDV�RXU�

JXLGH�IRU�WKH�WZR�GD\V�RQ�WKH�EDWWOHILHOG�DQG�GLG�DQ�H[FHOOHQW�MRE�RI�JXLGLQJ�XV�WKURXJK�WKLV�ORQJ�DQG�FRPSOH[�FDP�

SDLJQ��$PDQGD�3RZHOO��RXU�FRRUGLQDWRU�IRU�WKH�HYHQW��DOVR�GLG�D�ZRQGHUIXO�MRE�LQ�VHWWLQJ�XS�RXU�OXQFKHV��GLQQHU�DW�

3DPSOLQ�3DUN��DQG�D�QLJKW�DW�WKH�0XVHXP�RI�WKH�&LYLO�:DU�6ROGLHU�ZKLFK�LV�ORFDWHG�DW�3DPSOLQ�3DUN� 

,�KDYH�KHDUG�QRWKLQJ�H[FHSW�SRVLWLYH�IHHGEDFN�E\�WKRVH�ZKR�DWWHQGHG�DQG�ZH�DUH�DOO�ORRNLQJ�IRUZDUG�WR�0DUN�3RUWHU¶V�

SODQQHG�WULS�WR�&KLFNDPDXJD�DQG�&KDWWDQRRJD�LQ�6HSWHPEHU� 

6WHYH�3HWW\MRKQ��3UHVLGHQW 

/DVW�7UDLQ�IURP�$WODQWD´ 

%RRN�5HYLHZ�E\�3DXO�6LHGHO 

3HUKDSV�RQH�RI�WKH�EHVW�QRQ�ILFWLRQ�&LYLO�:DU�QDUUDWLYHV�,¶YH�HYHU�UHDG�LV 

$�$��+RHKOLQJ¶V�³�/DVW�7UDLQ�IURP�$WODQWD´��9HU\�ZHOO�UHVHDUFKHG�DQG�ZULWWHQ�LQ�D�IRUPDW�WKDW�LV�QRW�IRXQG�YHU\�RIWHQ��

+RHKOLQJ�VHWV�RXW�WR�GR�D�EDVLF�QDUUDWLYH�EXW�VRRQ�JRHV�LQWR�H[FHUSWV�IURP�QHZVSDSHUV�RI�WKH�GD\�ERWK�QRUWK�DQG�VRXWK�

DQG�ZKDW�WKH\�KDG�WR�VD\�DERXW�6KHUPDQ¶V�SURJUHVV�GRZQ�WKURXJK�*HRUJLD��DQG�ILQDOO\�WKH�VLHJH�RI�$WODQWD�LWVHOI��,W�LV�

LQWHUHVWLQJ�WR�VHH�WKH�GLIIHUHQFH�LQ�UHSRUWLQJ�FRQWUDVWHG�LQ�WKH�QRUWKHUQ�DQG�VRXWKHUQ�SDSHUV��+H�DOVR�FKRRVHV�VHYHUDO�

LQGLYLGXDOV�IURP�$WODQWD�ZKR�H[SHULHQFHG�WKH�VLHJH�DQG�WDNHV�H[FHUSWV�IURP�WKHLU�GLDULHV�DQG�QDUUDWLYHV��7KH�DXWKRU�

DOVR�WDNHV�H[FHUSWV�IURP�WKH�GLDULHV�RI�VHYHUDO�YROXQWHHU�QXUVHV�ZKR�DGPLQLVWHUHG�WR�WKH�ZRXQGHG�LQ�YLOODJHV�DURXQG�

$WODQWD��7KH\�FRQYH\�WKH�KHOOLVK�FRQGLWLRQV�LQ�KRVSLWDOV�LQ�1HZQDQ��&RYLQJWRQ��6RFLDO�&LUFOH��DQG�0DGLVRQ��*HRUJLD��

$�YHU\�WRXFKLQJ�LQFLGHQW�WKDW�LV�PHQWLRQHG�LV�WKH�GHDWK�RI�D�PDQ�DQG�KLV�OLWWOH�JLUO�NLOOHG�DV�RQH�RI�6KHUPDQ¶V�DUWLOOHU\�

VKHOOV�H[SORGHG�QHDU�WKHP�DV�WKH\�ZDONHG�QHDU�WKH�LQWHUVHFWLRQ�RI�,Y\�DQG�(OOLV�6WUHHWV��6HYHUDO�8�6��VROGLHUV�DUH�TXRWHG�

DV�WKHLU�GLDULHV�KDYH�EHHQ�SUHVHUYHG�LQ�YDULRXV�LQVWLWXWLRQV��DQG�LW¶V�LQWHUHVWLQJ�WR�REVHUYH�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�

ZD\�8�6��DQG�&RQIHGHUDWH�VROGLHUV�VHH�WKH�ERPEDUGPHQW�RI�WKH�FLW\� 

ZHOO�DQG�,�QHYHU�JRW�ERUHG��0DQ\�SDJHV�RI�PDSV�DUH�LQFOXGHG�EXW�RQH�ZRXOG�GR�ZHOO�WR�KDYH�PDSV�RI�PHWUR�$WODQWD�

QHDUE\�DV�WKH\�UHDG��0DQ\�SKRWRV�SRUWUD\�WKH�GHVWUXFWLRQ�RI�WKH�&LW\�GXULQJ�WKH�VLHJH�DQG�DV�6KHUPDQ�SUHSDUHG�WR�OHDYH�

IRU�KLV�0DUFK�WR�WKH�6HD��7KH�ERRN�LV�ZHOO�UHVHDUFKHG�DQG�WKH�ELEOLRJUDSK\�ORRNV�OLNH�D�OLEUDU\�LWVHOI��'LDULHV��OHWWHUV��

QHZVSDSHU�DUWLFOHV��DQG�JRYHUQPHQW�GRFXPHQWV�DUH�DOO�OLVWHG�DQG�ZHUH�FRQVXOWHG�� 
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�7KH�ERRN�ZDV�SXEOLVKHG�LQ������DQG�LQWHUHVWLQJO\�HQRXJK�FRQWDLQV�TXRWHV�IURP�VHYHUDO�DW�WKDW�WLPH�HOGHUO\�IRONV�

ZKR�DFWXDOO\�NQHZ�WKH�SHRSOH�PHQWLRQHG�LQ�WKH�ERRN��2QH�ROG�PDQ�WKH�DXWKRU�LQWHUYLHZHG�UHFDOOHG�0LVV�0DU\�

*D\�ZKR�FRQIURQWHG�8�6��WURRSV�LQ�'HFDWXU��*HRUJLD�DQG�KLG�&RQIHGHUDWH�*HQHUDO�*UDQEXU\¶V�XQLIRUP�LQ�KHU�

KRXVH��:KHQ�WKH�ERRN�ZDV�SXEOLVKHG�KHU�KRPH�ZDV�DFWXDOO\�VWLOO�VWDQGLQJ�LQ�'HFDWXU��*HRUJLD�EXW�DFFRUGLQJ�WR�

*RRJOH�0DSV�KDV�EHHQ�UHSODFHG�E\�D�SDUNLQJ�JDUDJH��6LQFH�WKH�ERRN�ZDV�SXEOLVKHG�LQ������WKHUH�LV�OLWWOH�FKDQFH�

D�ERRN�VWRUH�ZRXOG�KDYH�LW��KRZHYHU�7KH�$PHULFDQ�%RRN�([FKDQJH�RU�$PD]RQ�ZRXOG�SUREDEO\�KDYH�LW�LQ�VWRFN�� 

 

$OO�LQ�DOO�WKH�ERRN�LV�D�YDOXDEOH�VRXUFH�ZKHQ�VWXG\LQJ�WKH�SV\FKRORJ\�EHKLQG�ZKDW�SHRSOH�ZHQW�WKURXJK�GXULQJ�

WKH�&LYLO�:DU�DQG�KRZ�WKH\�UHDFWHG�WR�YDULRXV�VLWXDWLRQV��VSHFLILFDOO\�WKH�VLHJH�RI�$WODQWD��0DQ\�SHRSOH�KDG�EHHQ�

IHG�D�GLHW�RI�OLHV�ZKLFK�LQFOXGHG�UDSH��SOXQGHU��FKLOGUHQ�EHLQJ�WRUQ�IURP�WKH�DUPV�RI�WKHLU�PRWKHUV�DQG�VHQW�QRUWK�

WR�ZRUN�LQ�FRDO�PLQHV��$V�WKH�ERPEDUGPHQW�LQFUHDVHG�DQG�WKH�ILJKWLQJ�DURXQG�-RQHVERUR�JDYH�ZD\�WR�+RRG¶V�

UHWUHDW�SDQLF��VHW�LQ�DQG�LW�LV�DPD]LQJ�WR�VHH�ZKDW�SHRSOH�ZRXOG�GR�WR�VHFXUH�D�VSRW�RQ�WKH�ODVW�WUDLQ�IURP�$WODQWD� 

([FHUSWV�IURP�³/DVW�7UDLQ�IURP�$WODQWD´ 

 

&ROXPEXV��*HRUJLD�7LPHV��IRU�$XJXVW���������� 

³2Q�:HGQHVGD\�QLJKW�D�ODUJH����SRXQG�VKHOO�HQWHUHG�WKH�3UHVE\WHULDQ�&KXUFK�RQ�0DULHWWD�VWUHHW�DQ�DIWHU�SDVVLQJ�

WKURXJK�WKH�SXOSLW�H[SORGHG�LQ�WKH�EDVHPHQW�RI�WKH�6XQGD\�6FKRRÓ  

1HZ�<RUN�7LPHV��IRU�$XJXVW���������� 

³/LIH�LQ�WKH�WUHQFKHV�LV�JURZLQJ�PRQRWRQRXV��7KH�PHQ�DUH�JHWWLQJ�UHVW�IURP�WKH�IDWLJXH�RI�WKH�DFWLYH�WKUHH�PRQWKV�

FDPSDLJQ��DQG�\HW�LW�LV�QRW�UHVW�WKDW�WKH\�QHHG��IRU�WKHUH�LV�D�FRQVWDQW�VWDWH�RI�H[SHFWDQF\��ZKLFK�LV�WLUHVRPH�WR�WKH�

PLQG�DQG��WKURXJK�V\PSDWK\��SUHYHQWV�WKH�WKRURXJK�UHFXSHUDWLRQ�RI�WKH�SK\VLFDO�HQHUJLHV�VR�PXFK�QHHGHG��³ 

 

$XWXPQ����� 

$IWHU�6KHUPDQ¶V�RUGHU�WR�HYDFXDWH�WKH�FLYLOLDQ�SRSXODWLRQ�HYHU\RQH�KDG�WR�JR��$�IDPLO\�

FDOOHG�WKH�%UDXPXOOHUV�SURFHHGHG�WR�1HZ�<RUN�YLD�3LWWVEXUJK��³�:H�ZHUH�FRQVLGHUHG�FXUL�

RVLWLHV�DOO�DORQJ�WKH�OLQH��IRU�ZH�ZRUH�FORWKHV�WKDW�KDG�EHHQ�PDGH�EHIRUH�WKH�ZDU��DQG�WKH\�

ZHUH�QRZ�IRXU�\HDUV�RXW�RI�VW\OH��1HZ�VW\OHV�KDGQ¶W�SHQHWUDWHG�LQWR�WKH�&RQIHGHUDF\´ 

'ZHOOLQJV��VXFK�DV�WKRVH�YDFDWHG�E\�WKH�%UDXPXOOHUV��ZHUH�QRZ�³KRPH´�WR�)HGHUDO�RIILF�

HUV��VHWWOHG�LQ�DV�WKRXJK�WKH\�KDG�DOZD\V�OLYHG�LQ�WKHP�� 
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    7KH�5HYHUVH�8QGHUJURXQG�5DLOURDG��7KH�8QWROG�6WRU\����%\�&��(OOHQ�&RQQDOO\� 

 2Q�0D\�����$PD]RQ�3ULPH�ZLOO�SUHPLHUH��D�QHZ�PLQL-VHULHV�HQWLWOHG�7KH�8QGHUJURXQG�5DLOURDG���%DVHG�RQ�

&ROVRQ�:KLWHKHDG¶V�DZDUG-ZLQQLQJ�ERRN�RI�WKH�VDPH�QDPH��WKH�PLQL-VHULHV�ZLOO�EULQJ�WR�OLIH�:KLWHKHDG¶V�ILFWLRQDO�

L]HG�VDJD�RI�VODYHV�ZKR�HVFDSHG�ERQGDJH�LQ�SUH-&LYLO�:DU�$PHULFD��7KH�VWRU\�LV�D�ZRUN�RI�DOWHUQDWLYH�KLVWRU\��RU�

SHUKDSV�EHWWHU�GHVFULEHG�DV��D�VFL-IL�WKULOOHU�LQ�ZKLFK�:KLWHKHDG�FUHDWHV�D�P\WKLFDO��ZRUOG�WKDW�LQFOXGHV�DQ�DFWXDO�XQ�

GHUJURXQG�WUDLQ��WR�WUDQVSRUW�KLV�SDVVHQJHUV�WKURXJK�WLPH�DQG�VSDFH�WR�IUHHGRP���+H�LQWHUVSHUVHV�WKLV�IDQWDV\�ZRUOG�

ZLWK�WKH�UHDO��V\VWHP�RI�VDIH�KRXVHV���FRQGXFWRUV�DQG�GDQJHU�DORQJ�WKH�URDG�WR�IUHHGRP�WKDW�ZH�KDYH�FRPH�WR�NQRZ�DV�

WKH�8QGHUJURXQG�5DLOURDG��� 

 7KH�UHDOLWLHV�RI�WKH�GDQJHUV�RI�WKH�8QGHUJURXQG�5DLOURDG�ZLOO�QRW�EH�QHZ�WR�PRVW�YLHZHUV���7KH������DZDUG�

ZLQQLQJ�PRYLH��+DUULHW�–�WKH�VWRU\�RI�+DUULHW�7XEPDQ¶V�MRXUQH\�WR�IUHHGRP�DQG�KHU�H[SORLWV�LQ�UHVFXLQJ�RWKHUV�–�

EURXJKW�WKH�VWRU\�LQWR�WKHDWHUV�DQG�ODWHU�OLYLQJ�URRPV�DQG�FODVVURRPV� 

%XW�WKHUH�LV�DQRWKHU��GDUNHU�DQG�RIWHQ�XQWROG�VWRU\�DERXW�EODFN�SHRSOH�ZKR�WUDYHOHG�DQ�XQGHUJURXQG�KLJKZD\�LQ�DQWHEHO�

OXP�$PHULFD���7KH\�PDGH�WKH�UHYHUVH�WULS�IURP�IUHHGRP�LQ�WKH�QRUWK�WR�VODYHU\�LQ�WKH�VRXWK���$PHULFDQV�FDXJKW�D�JOLPSVH�RI�WKLV�

WUDJLF�DVSHFW�RI���WK�$PHULFD�LQ�WKH������+ROO\ZRRG��DGDSWDWLRQ�RI�WKH�VODYH�QDUUDWLYH�7ZHOYH�<HDUV�$�6ODYH���,W�WHOOV�WKH�VWRU\�RI�

6RORPRQ�1RUWKXS��D�IUHH�EODFN�PDQ�IURP�1HZ�<RUN��ZKR�ZDV�NLGQDSSHG�LQ������DQG�KHOG�DV�D�VODYH�XQWLO�KLV�UHVFXH�

LQ������� 

�%XW�1RUWKXS¶V�VWRU\�LV�DW\SLFDO��:KLOH�DGXOW�PHQ�DQG�ZRPHQ�ZHUH�NLGQDS�YLFWLPV��HVSHFLDOO\�ZKHQ�DQ\�IUHH�

EODFN�SHUVRQ�ZHUH�ODEHOHG�D�IXJLWLYHV�DQG�WUDQVSRUWHG�VRXWK���WKH�YDVW�PDMRULW\�ZHUH�FKLOGUHQ�DQG�WHHQDJHUV��+LVWRUL�

DQV�EHOLHYH�WKDW�WKH�QXPEHU�RI�YLFWLPV�DUH�LQ�WKH�WHQV�RI�WKRXVDQGV��VWDUWLQJ�IURP�WKH�ODWH���WK�FHQWXU\�XQWLO�WKH�HQG�RI�

WKH�&LYLO�:DU��7KH\�KDYH�QDPHG�WKLV�WUDLO�RI�WHDUV�WKH�5HYHUVH�8QGHUJURXQG�5DLOURDG���� 

,W�ZDV�$PHULFD¶V�PLGGOH�SDVVDJH�PDGH�XS�RI�D�FULPLQDO�QHWZRUN�RI�KXPDQ�WUDIILFNHUV�DQG�VODYH�WUDGHUV�RSHU�

DWHG�LQ�D�VXE�URVD�ZRUOG�RI�VODYH�PDUNHWV��IXJLWLYH�VODYH�KXQWHUV�DQG�ODZ�HQIRUFHPHQW�RIILFHUV�ZKR�RIWHQ�JDYH�D�ZLQN�

DQG�D�QRG�WR�WKH�FULPHV�WKDW�ZHUH�FRPPLWWHG�LQ�SODLQ�VLJKW��� 

7KH�WUDIILFNHUV�ZHUH�IUHTXHQWO\�SRRU�ZKLWHV�ZKR�OLYHG�RQ�WKH�IULQJH�RI�VRFLHW\��WUDGLQJ���,W�ZDV�$PHULFD¶V�

PLGGOH�SDVVDJH�PDGH�XS�RI�D�FULPLQDO�QHWZRUN�RI�KXPDQ�WUDIILFNHUV�DQG�VODYH�WKHLU��KXPDQ�FDUJR�WR�EX\HUV�RI�VODYHV��

GHVSHUDWH�IRU�ZRUNHUV�DQG�ZKR�DVNHG�QR�TXHVWLRQV����7KHLU�SULPH�WDUJHWV�ZHUH�\RXQJ�ER\V�DQG�VRPH�JLUOV�DQG�ZRPHQ�

EHFDXVH�WKH\�ZHUH�HDVLHU�WR�GXSH�DQG�VXEGXH�DQG�OHVV�OLNHO\�WR�HVFDSH�RU�RYHUFRPH�WKHLU�FDSWXUHV��� 

:KHQ�&RQJUHVV�HQDFWHG�OHJLVODWLRQ��LQ������WKDW�HQGHG�WKH�LPSRUWDWLRQ�RI�VODYHV�IURP�$IULFD�DQG�WKH�&DULE�

EHDQ���WKHUH�ZDV�DW�WKH�VDPH�WLPH�DQ�LQFUHDVHG�GHPDQG�IRU�VODYHV�LQ�WKH�GHHS�VRXWK��7KLV�PDGH�FRQGLWLRQV��ULSH�IRU�

XQVFUXSXORXV�LQGLYLGXDOV�WR�ILOO�WKH�GHPDQG�IRU�VODYH�ODERU�DQG�PDNH�HQRUPRXV�SURILWV�DW�WKH�VDPH�WLPH���� 
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 <RXQJ�ER\V�–�JHQHUDOO\�IURP�WKH�DJH�RI����–����-�LQ�FLWLHV�VXFK�DV�3KLODGHOSKLD�DQG�%DOWLPRUH��ZKHUH�

WKHUH�ZHUH�ODUJH�QXPEHUV�RI�IUHH�EODFNV�DQG�HVFDSHG�VODYHV��ZHUH�HVSHFLDOO\�YXOQHUDEOH���8VXDOO\��YLFWLPV�ZHUH�

HQWLFHG�WKURXJK�RIIHUV�RI�ZRUN���(VFDSHG�VODYHV�ZHUH�HVSHFLDOO\�VXVFHSWLEOH�ZLWK�RIIHUV�RI�IRRG�RU�ORGJLQJ�E\�

NLGQDSSHUV�SRVLQJ�DV�DEROLWLRQLVW�RIIHULQJ�DLG����$Q�RIIHU�RI�HPSOR\PHQW�WR�ZRUN�XQORDGLQJ�D�VKLS��RIWHQ�UHVXOW�

HG�LQ�WKH�FKLOG��EHLQJ�ORFNHG�LQ�WKH�KROG�RI�WKH�VKLS�DQG�VHQW�6RXWK�� 

�2WKHU�NLGQDS�YLFWLPV�PDGH�WKH�PRQWKV�ORQJ�RYHUODQG�MRXUQH\�VRXWK�LQ�FRIIOHV��FKDLQHG�WRJHWKHU�ZLWK�

RXW�VKRHV�RU�SURSHU�FORWKLQJ�RQ�VWDUYDWLRQ�GLHWV��EHLQJ�ZKLSSHG�DQG�EHDWHQ�LQWR�VXEPLVVLRQ�DORQJ�WKH�ZD\���$Q\�

DWWHPSW�DW�HVFDSH�RU�PDNH�D�FODLP�RI�IUHHGRP�ZRXOG�EULQJ�PRUH�VHYHUH�SXQLVKPHQW���0DQ\�GLG�QRW�VXUYLYH�WKH�

WUHN�� 

$�NLGQDSSHG�ER\�WUDQVSRUWHG�WR�WKH�GHHS�VRXWK�FRXOG�EH�VROG�IRU�WKRXVDQGV�RI�GROODUV��ZLWK�JLUOV�EHLQJ�

VROG�IRU�D�OLWWOH�OHVV����([FHSW�IRU�WKH�FRVW�RI�WUDQVSRUWDWLRQ��WKH�PRQH\�ZDV�FOHDU�SURILW��$QG�LQ�DQ�DJH�EHIRUH�

SKRWRJUDSK\��ILQJHUSULQWV��DQG�IDFHV�RQ�PLON�FDUWRQV��LW�ZDV�H[WUHPHO\�GLIILFXOW�WR�LGHQWLI\�RU�ORFDWH�D�PLVVLQJ�

FKLOG���7KH�NLGQDS�YLFWLP�DQG�WKHLU�SDUHQWV�KDG�OLWWOH�RU�QR�UHFRXUVH�ZLWK�ODZ�HQIRUFHPHQW��PDQ\�RI�ZKRP�VDZ�

IUHH�EODFNV�DV�D�FXUVH�RQ�WKHLU�VRFLHW\�� 

�8QLYHUVLW\�RI�0DU\ODQG�5LFKDUG�%HOO�KDV�EURXJKW�WKLV��WUDJLF�SUDFWLFH�WR�OLJKW��LQ�KLV�������ERRN��6WR�

OHQ�–�)LYH�)UHH�%R\V�.LGQDSSHG�,QWR�6ODYH�DQG�7KHLU�$VWRQLVKLQJ�2G\VVH\�+RPH�–�D�ERRN�WKDW�VKRXOG�EH�UHDG�

E\�HYHU\�VWXGHQW�RI�$PHULFDQ�KLVWRU\�� 

WƌŽĨĞƐƐŽƌ��Ğůů�ƚĞůůƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐĂƉƚƵƌĞ�ŽĨ�ĮǀĞ�ƐƵĐŚ�ǀŝĐƟŵƐ��ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ŵĂŶĂŐĞĚ͕�
ĂŐĂŝŶƐƚ�Ăůů�ŽĚĚƐ͕�ƚŽ�ƌĞŐĂŝŶ�ƚŚĞŝƌ�ĨƌĞĞĚŽŵ͘���Ƶƚ�ŝƚ�ŝƐ�ĂůƐŽ�ƚŚĞ�ǁĞůů-ĚŽĐƵŵĞŶƚĞĚ�ĂĐĐŽƵŶƚ�ŽĨ�ďƌƵƚĂůŝƚǇ͕�
ŐƌĞĞĚ͕�ĂŶĚ�ŵĂŶ͛Ɛ�ŝŶŚƵŵĂŶŝƚǇ�ƚŽ�ŵĂŶ�ĂŶĚ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŽƚŚĞƌ�ŬŝĚŶĂƉƉĞĚ�ďůĂĐŬƐ�ǁŚŽ�ŶĞǀĞƌ�ƌĞͲ
ƚƵƌŶĞĚ�ŚŽŵĞ͕�ůŝǀŝŶŐ�ŽƵƚ�ƚŚĞŝƌ�ůŝǀĞƐ�ĂƐ�ƐůĂǀĞƐ͘�� 

7KH�VWRU\�RI�WKH�5HYHUVH�8QGHUJURXQG�5DLOURDG�VKRXOG�EH�PRUH�ZLGHO\�WROG���7KHVH�VWRULHV�ZLOO�WXJ�DW�\RXU�KHDUW�VWULQJV�

DQG�UHYHDO�MXVW�DQRWKHU�DVSHFW�RI�WKH�FUXHOW\�LQIOLFWHG�RQ�HQVODYHG�$IULFDQV�DQG�WKHLU�GHVFHQWV�LQ�SUH-&LYLO�:DU�$PHULFD���

)RU�WKRVH�ZKR�ZDQW�WKH�ZKROH�VWRU\���6WROHQ�LV�DYDLODEOH�DW�\RXU�ORFDO�OLEUDU\��ERRNVWRUH�RU�RQ�OLQH���,W�LV�ZHOO�ZRUWK�WKH�

UHDG�� 
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 � 

%RRN�1RWH��0D\�&KDUJHU 
E\�'HQQLV�.HDWLQJ 
 
$�QHZ�ERRN�RQ �*UDQW
V�DVVDXOW�RQ�9LFNVEXUJ�KDV�EHHQ�SXEOLVKHG��� 
 
(DUO�-��+HVV� 6WRUPLQJ�9LFNVEXUJ��*UDQW��3HPEHUWRQ��DQG�WKH�%DWWOHV�RI�0D\���-����
���� �8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV� 
 
,W�IROORZV�7LPRWK\�%��6PLWK
V 7KH�8QLRQ�$VVDXOWV�DW�9LFNVEXUJ��*UDQW�$WWDFNV�3HPEHUWRQ��0D\�
��-��������� SXEOLVKHG�ODVW�\HDU�E\�WKH�8QLYHUVLW\�3UHVV�RI�.DQVDV� 
 
7KH�H[SHULHQFH�RI�WKH�*HUPDQ-$PHULFDQ���WK�29,�IURP�&OHYHODQG�LQ�2KLRDQ�+XJK�(ZLQJ
V�
EULJDGH�LV�UHFRXQWHG� 
 
 

���������������������������� 

7KH�8QLRQ�2IIHQVLYHV�DW�3HWHUVEXUJ��������%\�%ULDQ�'��.RZHOO������� 

 

7KH�3HWHUVEXUJ�&DPSDLJQ�ZDV�WKH�ORQJHVW�FDPSDLJQ�GXULQJ�WKH�$PHULFDQ�&LYLO�:DU��:KLOH�QRW�D�WUXH�VLHJH��LW�HQFRP�
SDVVHG�����GD\V�RI�FRPEDW��PDQHXYHU�DQG�WUHQFK�ZDUIDUH�WKDW�WRRN�SODFH�IURP�-XQH����������XQWLO�$SULO����������/RVV�
HV�ZHUH�KLJK�RQ�ERWK�VLGHV�ZLWK�VRPH�HVWLPDWHV�EHLQJ��������RQ�WKH�8QLRQ�VLGH�DQG��������RQ�WKH�&RQIHGHUDWH�VLGH� 

+LVWRULDQ�(DUO�+HVV�OLNHQHG�*UDQW¶V�DWWHPSWV�WR�GHIHDW�/HH�E\�FXWWLQJ�/HH¶V�VXSSO\�OLQHV�DQG�VWUHWFKLQJ�KLV�GHIHQVHV�DV�
D�³%LWH�DQG�KROG�WDFWLF�´�7KH�GLIIHUHQW�8QLRQ�RIIHQVLYH�PRYHPHQWV�FDQ�EH��DFFRUGLQJ�WR�+HVV��WKRXJKW�RI�DV�QLQH�VHSD�
UDWH�8QLRQ�RIIHQVLYHV� 

)LUVW�8QLRQ�2IIHQVLYH��-XQH���-����������7KH���WK�&RUSV�DWWDFNV�WKH�'LPPRFN�/LQH� 

6HFRQG�8QLRQ�2IIHQVLYH��-XQH���-����������7KH��QG�&RUSV�DQG�WKH��WK�&RUSV�VWULNH�DW�WKH�:HOGRQ�	�3HWHUVEXUJ�UDLO�
URDG�ZHVW�RI�WKH�-HUXVDOHP�3ODQN�5RDG� 

7KLUG�8QLRQ�2IIHQVLYH��-XO\���-����������7KH��QG�&RUSV�DWWDFNV�'HHS�%RWWRP���VW�'HHS�ERWWRP��ZKLOH�6KHULGDQ¶V�FDY�
DOU\�JRHV�WR�7UHYHOLDQ�6WDWLRQ�DQG�%XUQVLGH¶V�H[SORGHV�WKH�PLQH�LQLWLDWLQJ�WKH�%DWWOH�RI�WKH�&UDWHU� 

)RXUWK�8QLRQ�2IIHQVLYH��$XJXVW���-����������$�RQH-WZR�SXQFK�RQ�ERWK�IODQNV�RI�/HH¶V�OLQH�DW�WKH��QG�%DWWOH�RI�'HHS�
%RWWRP�DQG�:DUUHQ¶V��WK�&RUSV¶�DWWDFN�ZHVW�ZKLFK�FXOPLQDWHV�DW�WKH�%DWWOH�RI�*OREH�7DYHUQ� 

)LIWK�8QLRQ�2IIHQVLYH��6HSWHPEHU���-2FWREHU����������,Q�DQRWKHU�RQH-WZR�SXQFK��WKH�$UP\�RI�WKH�-DPHV�DWWDFNV�1HZ�
PDUNHW�+HLJKWV�DQG�)RUW�+DUULVRQ�ZKLOH�WKH��WK�DQG��WK�&RUSV�DWWDFN�ZHVW�DW�3HHEOHV¶�)DUP� 
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 8QLRQ�2IIHQVLYH�FRQW� 

6L[WK�8QLRQ�2IIHQVLYH��2FWREHU�����������$QRWKHU�RQH-WZR�SXQFK��WKH�$UP\�RI�WKH�-DPHV�WULHV�WR�ILQG�WKH�&RQIHGHUDWH�
OHIW�IODQN�DQG�IDLOV�DV�+DQFRFN¶V��QG�&RUSV�DWWDFNV�WKH�%R\GWRQ�3ODQN�5RDG�DW�%XUJHVV¶�0LOO� 

6HYHQWK�8QLRQ�2IIHQVLYH��)HEUXDU\��-���������7KH��QG�&RUSV�VHL]HV�DQG�KROGV�WKH�FURVVLQJ�DW�+DWFKHU¶V�5XQ�QHDU�$UP�
VWURQJ¶V�0LOO�DQG�LV�UHLQIRUFHG�E\�WKH��WK�&RUSV�WR�WU\�WR�UHDFK�WKH�6RXWKVLGH�UDLOURDG�EXW�LV�VWRSSHG�DW�'DEQH\¶V�6DZ�
0LOO� 

(LJKWK�8QLRQ�2IIHQVLYH��0DUFK���-$SULO����������6KHULGDQ¶V�FDYDOU\�DQG�WKH��WK�&RUSV�WU\�WR�UHDFK�WKH�6RXWKVLGH�UDLOURDG�
EXW�DUH�VWRSSHG�DW�WKH�%DWWOHV�RI�:KLWH�2DN�5RDG�DQG�'LQZLGGLH�&RXUW�+RXVH� 

1LQWK�8QLRQ�2IIHQVLYH��$SULO����������7KH��WK�&RUSV�DWWDFNV�WKH�-HUXVDOHP�3ODQN�5RDG��WKH��QG�&RUSV�EDWWOHV�DW�6XWKHU�
ODQG�6WDWLRQ��ZKLOH�WKH��WK�&RUSV�DWWDFNV�DQG�EUDNHV�WKURXJK�WKH�&RQIHGHUDWH�OLQH�WR�)RUW�*UHJJ��DQG�6KHULGDQ¶V�FDYDOU\�
DORQJ�ZLWK�ZDUUHQ¶V��WK�&RUSV�URXWHV�WKH�&RQIHGHUDWHV�DW�)LYH�)RUNV� 

 

7KH�3HPEHUWRQ�:KR�6XFFHHGHG����������������E\�'DYLG�$��&DUULQR 

 
7KLV�KLVWRU\�EULHI�ZDV�SUHVHQWHG�DW�WKH�0D\������PHHWLQJ�RI�WKH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH���7KH�IROORZLQJ�ORQJHU�
YHUVLRQ�RI�WKH�KLVWRU\�EULHI��ZKLFK�KDV�QHYHU�EHIRUH�DSSHDUHG�LQ�7KH�&KDUJHU��FRQWDLQV�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�ZDV�
QRW�LQFOXGHG�LQ�WKH�YHUVLRQ�WKDW�ZDV�SUHVHQWHG�DW�WKH�PHHWLQJ� 

 

5DLVH�D�JODVV�RI�WKH�EXEEO\�WR�WRDVW�WKH�EXEEO\���1RW�FKDPSDJQH��EXW�$PHULFD
V�EHYHUDJH��&RFD-&ROD��ZKLFK�ZDV�LQYHQW�
HG�DQG�ILUVW�VROG�����\HDUV�DJR�WKLV�PRQWK�LQ��������$IWHU�DOO��LVQ
W�LW�DOZD\V�D�JRRG�WLPH�WR�WRDVW��WKH�UHDO�WKLQJ�"��$QRWK�
HU�JRRG�UHDVRQ�WR�WRDVW�&RFD-&ROD�LV�EHFDXVH�WKHUH�DUH�VRPH�FRQQHFWLRQV�EHWZHHQ�&RFD-&ROD�DQG�WKH�&LYLO�:DU� 

 2QH�RI�WKRVH�FRQQHFWLRQV�LV�WKH�LQYHQWRU�RI�&RFD-&ROD��-RKQ�3HPEHUWRQ���1R��QRW�WKDW�-RKQ�3HPEHUWRQ��WKH�RWKHU�
-RKQ�3HPEHUWRQ���&RFD-&ROD�ZDV�QRW�LQYHQWHG�E\�-RKQ�&���IRU�&OLIIRUG��3HPEHUWRQ��WKH�&RQIHGHUDWH�JHQHUDO�ZKR�OHG�WKH�
DUP\�WKDW�GHIHQGHG�9LFNVEXUJ�DJDLQVW�8O\VVHV�6��*UDQW�DQG�KLV�DUP\�� �&RFD-&ROD�ZDV�LQYHQWHG�E\�-RKQ�6�� �IRU�6WLWK��
3HPEHUWRQ�� �7KLV�3HPEHUWRQ�DOVR�VHUYHG�LQ�WKH�&RQIHGHUDWH�DUP\��DQG�-RKQ�6��3HPEHUWRQ�ZDV�WKH�QHSKHZ�RI�-RKQ�&��
3HPEHUWRQ���,W�PD\�EH�WKDW�LI�8QLRQLVWV�NQRZ�WKDW�&RNH�ZDV�LQYHQWHG�E\�D�&RQIHGHUDWH��WKH\�ZLOO�EH�PRWLYDWHG�WR�GULQN�
3HSVL���1RQHWKHOHVV��LW�LV�HDVLHU�WR�XQGHUVWDQG�ZK\�-RKQ�6��3HPEHUWRQ�VHUYHG�ZLWK�WKH�&RQIHGHUDF\�WKDQ�ZK\�KLV�XQFOH�
GLG���$W�OHDVW�-RKQ�6��3HPEHUWRQ�ZDV�D�6RXWKHUQHU��EXW�-RKQ�&��3HPEHUWRQ�ZDV�D�1RUWKHUQHU�ZKR�VHUYHG�ZLWK�WKH�&RQ�
IHGHUDF\� 
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 -RKQ�6��3HPEHUWRQ�ZDV�ERUQ�LQ�.QR[YLOOH��*HRUJLD�RQ�-XO\�����������:KHQ�3HPEHUWRQ�ZDV�D�\RXQJ�FKLOG��KLV�IDPLO\�
PRYHG�WR�5RPH��*HRUJLD��ZKHUH�KH�JUHZ�XS���+H�ZDV�HGXFDWHG�LQ�PHGLFLQH�DQG�SKDUPDF\��DQG�LQ�������ZKHQ�KH�ZDV�
����KH�ZDV�OLFHQVHG�WR�SUDFWLFH�D�W\SH�RI�PHGLFLQH�WKDW�ZDV�EDVHG�RQ�KHUEDO�UHPHGLHV���3HPEHUWRQ�DQG�KLV�ZLIH�PRYHG�
WR�&ROXPEXV��*HRUJLD� LQ� ������ZKHUH�3HPEHUWRQ� HVWDEOLVKHG� D� GUXJ� EXVLQHVV� DQG� SUDFWLFHG� DV� D� GUXJJLVW�� � ,Q� �����
3HPEHUWRQ�HQOLVWHG�LQ�WKH�&RQIHGHUDWH�DUP\�DV�D�ILUVW�OLHXWHQDQW�DQG�RUJDQL]HG�D�FDYDOU\�XQLW�ZKLFK�RSHUDWHG�SULPDULO\�
LQ�WKH�SURWHFWLRQ�RI�WKH�ORFDOH�DURXQG�&ROXPEXV���+H�ZDV�DOPRVW�NLOOHG�LQ�$SULO������GXULQJ�ILJKWLQJ�DURXQG�&ROXP�
EXV���+DG�KH�GLHG��KLV�GHDWK�SULRU�WR�LQYHQWLQJ�&RFD-&ROD�PRVW�OLNHO\�ZRXOG�KDYH�KDG�D�IXWXUH�EHQHILFLDO�HIIHFW�RQ�VDOHV�
RI�3HSVL-&ROD� 

 $IWHU�WKH�&LYLO�:DU��3HPEHUWRQ�UHWXUQHG�WR�KLV�SURIHVVLRQ�LQ�SKDUPDF\�DQG�WR�WKH�DQDO\WLFDO�DQG�PDQXIDFWXULQJ�
FRPSDQ\�WKDW�KH�KDG�IRXQGHG�LQ��������+LV�ODERUDWRULHV�ZHUH�FRQVLGHUHG�VWDWH�RI�WKH�DUW���)RU�H[DPSOH��3HPEHUWRQ�GH�
YHORSHG�D�ODERUDWRU\�IRU�WKH�WHVWLQJ�RI�VRLO�DQG�FURS�FKHPLFDOV��DQG�WKLV�IDFLOLW\�VWLOO�RSHUDWHV�DV�SDUW�RI�WKH�*HRUJLD�'H�
SDUWPHQW�RI�$JULFXOWXUH���%XW�3HPEHUWRQ
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