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)HOORZ�5RXQGWDEOH�0HPEHUV� 

,� KRSH� HYHU\RQH� HQMR\HG� WKH�%RE�2¶&RQQRU¶V�SUHVHQWDWLRQ�RQ�6DUDK�6ODWHU�� D� VKDGRZ\� ILJXUH�ZKRVH�
SRVVLEOH�LQYROYHPHQW�LQ�WKH�/LQFROQ�DVVDVVLQDWLRQ�FRQVSLUDF\�KDV�EHHQ�D�FRQWURYHUVLDO�WRSLF�IRU�\HDUV��,�IRXQG�
WKH�TXHVWLRQ�DQG�DQVZHU�VHVVLRQ�DIWHU�KLV�WDON�SDUWLFXODUO\�LQWHUHVWLQJ��DV�%RE�KDV�EHHQ�LQYROYHG�LQ�GHWHUPLQLQJ�
WKH�DXWKHQWLFLW\�RI�D�SKRWRJUDSK�WKDW�DSSHDUV�WR�VKRZ�D�GHFHDVHG�3UHVLGHQW�/LQFROQ�RQ�KLV�GHDWKEHG�WKH�PRUQ�
LQJ�DIWHU�-RKQ�:LONHV�%RRWK�VKRW�KLP� 

 
7KH�5RXQGWDEOH¶V�QH[W�PHHWLQJ�ZLOO�EH�KHOG�RQ�0D\���WK��2XU�VSHDNHU��DQG�WKH�ILQDO�RQH�IRU�WKH�FXUUHQW�

5RXQGWDEOH�\HDU��ZLOO�EH�3URIHVVRU�%UXFH�7XFNHU��3URIHVVRU�7XFNHU�ZLOO�DVVXPH�WKH�SHUVRQD�RI�$GPLUDO�'DYLG�
*��)DUUDJXW�� WKH�YLFWRU�RI�1HZ�2UOHDQV�DQG�0RELOH�%D\��3URIHVVRU�7XFNHU�� LQ�D�SHULRG�DSSURSULDWH�IXOO�1DY\�
XQLIRUP��ZLOO�DGGUHVV�WKH�%DWWOH�RI�0RELOH�%D\��0HPEHUV�ZLOO�UHFDOO�WKDW�WKH�FDSWXUH�RI�0RELOH��$ODEDPD��E\�D�
8QLRQ�IOHHW�FRPPDQGHG�E\�$GPLUDO�)DUUDJXW�LQ�$XJXVW��������QRW�RQO\�FORVHG�WKH�ODVW�&RQIHGHUDWH�SRUW�RQ�WKH�
*XOI�RI�0H[LFR�DYDLODEOH�WR�EORFNDGH�UXQQHUV��EXW�DOVR�SURYLGHG�D�PXFK�QHHGHG�)HGHUDO�YLFWRU\�ERRVWLQJ�3UHVL�
GHQW�/LQFROQ¶V�FKDQFHV�IRU�UH-HOHFWLRQ�LQ�1RYHPEHU������� 
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<RX�FDQ�FKRRVH�EHWZHHQ�VDOPRQ��SDVWD�SULPDYHUD��RU�YHJHWDULDQ��'HVVHUW�ZLOO�IHDWXUH�D�YDQLOOD�ELUWKGD\�FDNH�
ZLWK�FKRFRODWH�IURVWLQJ�FHOHEUDWLQJ�WKH�5RXQGWDEOH¶V���WK�DQQLYHUVDU\��7KH�VWDII�DW� WKH�+ROLGD\�,QQ�ZLOO�VHUYH�
WKH�FDNH�RQFH�FXW�E\�WZR�VSHFLDOO\�VHOHFWHG�5RXQGWDEOH�PHPEHUV��� 
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*HQHUDOV�LQ�%URQ]H������������� 
%\�-DPHV�.HOO\���������������������������������������������������������� 
(GLWHG�%\�:LOOLDP�%��6W\SOH 
5HYLHZHG�E\�3DXO�6LHGHO 
 
6RPHWLPHV�LW¶V�GLIILFXOW�WR�UHDOL]H�MXVW�KRZ�PXFK�WKH�&LYLO�:DU�DQG�LWV�LVVXHV�KDYH�
FDUULHG�RYHU�LQWR�SUHVHQW�GD\�OLIH��$UWLOOHU\�VKHOOV�DUH�VRPHWLPHV�IRXQG�RQ�EHDFKHV��
ERQHV�DUH�IRXQG�LQ�IDUPHU¶V�ILHOGV��DQG�RQFH�LQ�D�ZKLOH�D�GLDU\�LV�IRXQG�LQ�VRPH�ORQJ�
IRUJRWWHQ�DWWLF�LQ�VRPH�ORQJ�IRUJRWWHQ�KRXVH�WKDW�VKHGV�QHZ�OLJKW�RQ�WKH�FRQIOLFW�DQG�
WKRVH�ZKR�WRRN�SDUW�LQ�LW��2QH�VXFK�FDVH�LV�WKDW�RI�:LOOLDP�%��6W\SOH��ZKR�ZKLOH�DW�
WKH�1HZ-<RUN�+LVWRULFDO�6RFLHW\�LQ�������FDPH�XSRQ�WZHQW\-VHYHQ�ER[HV�RI�LQWHU�
YLHZV��QRWHV��OHWWHUV��VNHWFKHV��SKRWRV�DQG�FRXQWOHVV�GUDIWV�RI�WKH�PHPRLUV�RI�VFXOS�
WRU�-DPHV�(��.HOO\��$IWHU�UHDGLQJ�WKURXJK�HDFK�RQH��KH�HGLWHG�WKHP�DQG�FRPSLOHG�
WKH�ERRN�³*HQHUDOV�LQ�%URQ]H´�WKH�PHPRLUV�RI�-DPHV�(��.HOO\� 
 
 
.HOO\�ZDV�ERUQ�RI�LPPLJUDQW�SDUHQWV�LQ�%URRNO\Q�1�<��,Q�������$OWKRXJK�KLV�IDPLO\�PRYHG�VHYHUDO�WLPHV�
WKURXJKRXW�1HZ�<RUN�&LW\��KH�EHFDPH�DW�DQ�HDUO\�DJH�IDVFLQDWHG�E\�GUDZLQJ�DQG�LOOXVWUDWLQJ��+LV�GLDULHV�GH�
VFULEH�ZKDW�LW�ZDV�OLNH�LQ�VFKRRO�WKH�GD\�/LQFROQ�ZDV�DVVDVVLQDWHG��+LV�SDUHQWV�ZHUH�/LQFROQ�VXSSRUWHUV�DQG�
KXQJ�EODFN�FUHSH�WKURXJKRXW�WKH�KRXVH��$IWHU�VRPH�IDPLO\�GLVFXVVLRQ�LW�ZDV�GHFLGHG�KH�ZRXOG�HQUROO�LQ�7KH�
$FDGHP\�RI�'HVLJQ�LQ�1HZ�<RUN�&LW\��/DWHU�KH�OHDUQHG�WKH�DUW�RI�ZRRG�HQJUDYLQJ�DW�WKH�ILUP�RI�0HHGHU�	�
&KXEE��.HOO\�GLG�VR�ZHOO�DW�WKLV�WKDW�0HHGHU�UHFRPPHQGHG�KH�DSSO\�IRU�D�MRE�DW�+DUSHU�%URWKHUV�3XEOLVKLQJ�
+RXVH�WR�ZRUN�XQGHU�0U��&KDUOHV�3DUVRQV��+HDG�RI�WKH�$UW�'HSDUWPHQW��+HUH�KH�PHW�VHYHUDO�GLVWLQJXLVKHG�
ILJXUHV�ZKR�FDPH�WKURXJK�WKH�$UW�'HSW��+LV�JRRG�ORRNV�DQG�ZLQQLQJ�SHUVRQDOLW\�VRRQ�HQGHDUHG�KLP�WR�RWKHU�
VWDII�PHPEHUV�LQFOXGLQJ�:LQVORZ�+RPHU�ZKR�WRRN�\RXQJ�.HOO\�XQGHU�KLV�ZLQJ�DQG�UHILQHG�KLV�DUW�RI�LOOXV�
WUDWLRQ��$IWHU�ZRUNLQJ�DW�+DUSHUV��.HOO\�ZHQW�RQ�WR�ZRUN�DW�6FULEQHU¶V��DQG�LW�ZDV�ZKLOH�ZRUNLQJ�DW�6FULE�
QHU¶V�WKDW�KH�EHFDPH�IULHQGO\�ZLWK�:LOOLDP�$OH[DQGHU�ZKR�DUUDQJHG�D�PHHWLQJ�ZLWK�*HQHUDO�3KLOLS�6KHUL�
GDQ��.HOO\¶V�ER\KRRG�LGRO��7KH�JHQHUDO�KDG�DJUHHG�WR�VLW�IRU�KLV�SRUWUDLW��DQG�-DPHV�.HOO\�ZDV�WKH�RQH�FKR�
VHQ�WR�SDLQW�KLP��$V�6W\SOH�SXWV�LW�LQ�KLV�ERRN��³-DPHV�(��.HOO\�ILQDOO\�PHW�KLV�ER\KRRG�LGRO�*HQHUDO�3KLO�
6KHULGDQ�RQ�-XQH����������DW�WKH�)LIWK�$YHQXH�+RWHO�LQ�1HZ�<RUN�&LW\��)URP�WKHQ�RQ��6KHULGDQ�DQG�.HOO\��
ERWK�EHLQJ�RI�,ULVK�GHVFHQW�ZHUH�RQ�WKH�FORVHVW�WHUPV�RI�FRUGLDOLW\�DQG�IULHQGVKLS�´�.HOO\�GHVFULEHV�6KHULGDQ�
WKXV��´6KHULGDQ�LV�D�VKRUW�WKLFN-QHFNHG��EURDG�VKRXOGHUHG�HUHFW�OLWWOH�PDQ�ZLWK�D�UHG-EURQ]HG�IDFH�DQG�EODFN�
H\HV��RYHU�KRRGHG�OLGV��WKH\�ZHUH�WKH�H\HV�RI�D�JHQLXV�´�.HOO\�SDLQWHG�WKH�SRUWUDLW�FDOOHG�³6KHULGDQ¶V�5LGH´�
ZKLFK�GHSLFWHG�6KHULGDQ�RQ�KLV�KRUVH�5LHQ]L�DW�WKH�%DWWOH�RI�&HGDU�&UHHN��+H�OLVWHQHG�WR�$OH[DQGHU�DQG�
6KHULGDQ�GHVFULEH�ZKDW�WKH\�UHPHPEHUHG�RI�/HH¶V�VXUUHQGHU�DW�$SSRPDWWR[��6KHULGDQ�DGGV�WKH�IDFW�WKDW�KH�
HYLGHQWO\�GLGQ¶W�VHH�PXFK��DV�KH�VDLG�KH�ZDV�DVOHHS�XQGHU�D�WUHH�KDYLQJ�VSHQW�IRXU�GD\V�LQ�WKH�VDGGOH�SULRU�WR�
WKDW��$OO�WKH�ZKLOH�.HOO\�ZDV�WDNLQJ�QRWHV�DQG�LOOXVWUDWLQJ�ZKDW�KH�ZDV�KHDULQJ�DQG�VHHLQJ��.HOO\�UHFRUGV�KLV�
PHHWLQJV�RYHU�WKH�\HDUV�ZLWK�6KHULGDQ�WKLV�ZD\� 
*(1��6+(5,'$1 
),)7+�$9(18(�+27(/ 
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³,Q�DQVZHU�WR�P\�FDUG�,�ZDV�WROG�WR�FRPH�XSVWDLUV��,�NQRFNHG��$�FKHHU\�ORQJ��³&RPH�LQ´�UDQJ�RXW�DQG�WKH�
GRRU�ZDV�RSHQHG�E\�WKH�JHQHUDO�KLPVHOI��DQG�JUDEELQJ�PH�E\�WKH�KDQG�ZLWK��³+RZ�GR�\RX�GR��.HOO\"¶�6ZXQJ�
PH�DURXQG�WR�WKH�FHQWHU�RI�WKH�URRP��DW�WKH�VDPH�WLPH�VD\LQJ���µ/HW�PH�LQWURGXFH�P\�EURWKHU��&RORQHO�
�0LFKDHO��6KHULGDQ��0U��.HOO\�¶�6W\SOH�JRHV�RQ�WKH�GHVFULEH�WKH�FRQYHUVDWLRQV�.HOO\�KDG�ZLWK�WKH�*HQHUDO�
DQG�KRZ�KH��.HOO\��ZDV�PRYLQJ�WRZDUG�VFXOSWLQJ�UDWKHU�WKDQ�LOOXVWUDWLQJ��7KH�WZR��.HOO\�DQG�6KHULGDQ��UH�
PDLQHG�IULHQGV�RYHU�WKH�\HDUV��.HOO\�VD\V�LQ�KLV�PHPRLUV�³,�UHPHPEHU�ZKHQ�,�ZRXOG�FDOO�RQ�*HQHUDO�6KHUL�
GDQ�DQG�KH�ZDV�IHHOLQJ�SDUWLFXODUO\�FKHHUIXO��KH�ZRXOG�VD\��³�/HW¶V�JR�RYHU�WR�WKH�ZLQGRZ��DQG�ORRN�DW�WKH�
SUHWW\�JLUOV�´�DQG�WKHQ�WLOW�KLV�FKDLU�EDFN�ZKLFK�ZRXOG�EULQJ�KLV�IDFH�RQ�DQ�DQJOH�ZLWK�WKH�VN\�DQG�WHOO�PH�WKH�
ODWHVW�QHZV�DERXW�KLV�ZLIH�DQG�EDELHV�´ 
 
³2Q�WKH�PRUQLQJ�RI�WKH��WK�RI�$XJXVW�������,�ZDV�O\LQJ�LQ�EHG�DQG�P\�IDWKHU�FDPH�LQ�DQG�VDLG��³-LPP\��\RXU�
IULHQG�LV�GHDG�DQG�P\�VRUURZ�NQHZ�QR�ERXQGV�´ 
 
$V�WKH�\HDUV�ZHQW�E\�.HOO\��WKDQNV�WR�6KHULGDQ¶V�IULHQGVKLS�DQG�UHFRPPHQGDWLRQV��EHFDPH�WKH�³JR�WR�PDQ´�
ZKHQHYHU�WKH�JRYHUQPHQW�QHHGHG�D�EURQ]H�VWDWXH�FDVW�RI�VRPH�QRWDEOH�SHUVRQDJH��:LOOLDP�7��6KHUPDQ��(OL�
3DUNHU��-RKQ�/RJDQ��$EQHU�'RXEOHGD\��-XGVRQ�.LOSDWULFN��-HIIHUVRQ�&��'DYLV��:LQILHOG�6FRWW�+DQFRFN��'DQ�
LHO�%XWWHUILHOG��-RVHSK�+RRNHU��)LW]�-RKQ�3RUWHU�DQG�PDQ\�RWKHUV�ZHUH�DOO�FDVW�LQ�EURQ]H�E\�.HOO\��DQG�KLV�
FRQYHUVDWLRQV�ZLWK�WKHP�DV�WKH\�ZHUH�VLWWLQJ�ZHUH�DOO�UHFRUGHG��DQG�KLV�LOOXVWUDWLRQV�ZHUH�ODEHOHG�DV�WR�WLPH�
DQG�GDWH��+LV�FRQYHUVDWLRQ�ZLWK�*HQHUDO�*UDQW�ZKLOH�VFXOSWLQJ�KLV�OLNHQHVV�LV�SDUWLFXODUO\�LQWHUHVWLQJ�DQG�KLV�
GHVFULSWLRQ�RI�*UDQW¶V�IXQHUDO�LV�YHU\�PRYLQJ� 
 
0U��6W\SOH�DOVR�LQFOXGHV�.HOO\¶V�WKRXJKWV�RQ�KLV�ZRUNV�DQG�ZKHWKHU�RU�QRW�WKH\�SRUWUD\�WKH�VXEMHFW¶V�SHUVRQ�
DOLW\��7KH\�GLGQ¶W�DOZD\V��$V�IDU�DV�KLV�DUWZRUN�LV�FRQFHUQHG�-DPHV�.HOO\¶V�SDLQWLQJ�RI�³6KHULGDQ¶V�5LGH´�
DQG�³&URZGHG�+RXU�DW�6DQ�-XDQ´�DUH�RQ�GLVSOD\�DW�6DJDPRUH�+LOO�1DWLRQDO�+LVWRULF�6LWH��0DQ\�RI�WKH�EURQ]H�
VWDWXHV�ORFDWHG�DW�*HWW\VEXUJ��0RQPRXWK��DQG�RWKHU�VLWHV�DUH�GRQH�E\�.HOO\� 
 
2Q�0D\����������KHDGOLQHV�LQ�WKH�1HZ�<RUN�+HUDOG�7ULEXQH�UHDG��³-DPHV�.HOO\�'LHV��6FXOSWRU�RI�0RQX�
PHQWV�´�+H�ZDV����\HDUV�ROG�DQG�LV�EXULHG�LQ�6W��5D\PRQGV�&HPHWHU\�LQ�WKH�%URQ[��6W\SOH�VWDWHV�WKDW�.HOO\�
KDG�SODQQHG�WR�SXEOLVK�KLV�PHPRLUV�EXW�GXH�WR�HFRQRPLF�KDUG�WLPHV�DQG�GLVSXWHV�ZLWK�WKH�SXEOLVKHUV��KLV�
QRWHV�QHYHU�ZHUH�SXEOLVKHG��7KH\�ZHUH�LQVWHDG�SDFNHG�DZD\�DQG�UHPDLQHG�DW�WKH�1HZ�<RUN�+LVWRULFDO�6RFLH�
W\�XQWLO�UHGLVFRYHUHG�E\�:LOOLDP�6W\SOH�LQ�������,Q�KLV�ODWHU�\HDUV�0U��.HOO\�ZDV�QHDUO\�GHVWLWXWH�DQG�UHSDLG�
KLV�GRFWRUV�DQG�IULHQGV�ZLWK�PDQ\�RI�KLV�ZRUNV��0U��6W\SOH�GRHV�D�ZRQGHUIXO�MRE�RI�RUJDQL]LQJ�DQG�HGLWLQJ�
WKH�FRQWHQWV�RI�.HOO\¶V�QRWHV�LQWR�D�YHU\�UHDGDEOH�ERRN� 
 
6R�WKH�QH[W�WLPH�ZH¶UH�UXPPDJLQJ�DURXQG�LQ�VRPH�ORQJ�IRUJRWWHQ�DWWLF�RI�VRPH�ORQJ�IRUJRWWHQ�EDUQ��RQH�PD\�
ILQG�QRWHV�RU�RUGHUV�VFULEEOHG�RQ�WKH�EDFN�RI�D�GDWHERRN�RU�VFUDS�RI�SDSHU��WKDW�LI�UHDG�FDUHIXOO\��PD\�KHOS�WR�
LOOXPLQDWH�VRPH�RI�WKH�VHFUHWHV�RI�RXU�$PHULFDQ�+LVWRU\� 
³*HQHUDOV�LQ�%URQ]H´�FDQ�EH�SXUFKDVHG�DW�*HWW\VEXUJ�9LVLWRUV�&HQWHU�ZKHUH�,�SXUFKDVHG�P\�FRS\�RU�,�LPDJ�
LQH�RQ�OLQH�IURP�$PD]RQ�%RRNV�RU�DQ\�RWKHU�RQ�OLQH�ERRN�VHOOHU��$�SXUFKDVH�ZHOO�ZRUWK�WKH�PRQH\�VSHQW� 
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�&LYLO�:DU�6FXOSWXUHV�E\�-DPHV�.HOO\�RQ�GLVSOD\�WR�WKH�JHQHUDO�SXEOLF� 
6ROGLHUV�	�6DLORUV¶�0RQXPHQW��7UR\��1�<� 
6L[WK�1HZ�<RUN�&DYDOU\�0RQXPHQW��*HWW\VEXUJ��3$� 
*HQHUDO�+RUDFLR�:ULJKW�0HPRULDO��$UOLQJWRQ�1DWLRQDO�&HPHWHU\� 
*HQHUDO�)LW]�-RKQ�3RUWHU�6WDWXH��3RUWVPRXWK��1�+� 
*HQHUDO�2��2��+RZDUG�%XVW��+RZDUG�8QLYHUVLW\��:DVKLQJWRQ��'�&� 
%DUEDUD�)ULWFKLH�0HPRULDO��)UHGULFN��0'� 
0F.LQOH\�0HPRULDO��:LOPLQJWRQ��'(� 
 
*HQHUDOV�LQ�%URQ]H��6W\SOH��:LOOLDP�%���������%HOOH�*URYH�3XEOLVKLQJ�&R��.HDUQ\��1��-��������� 
 
 

 

 

�0DUN�7ZDLQ�6XSSRUWV�WKH�/DGLHV�������������%ULDQ�'��.RZHOO���$SULO����� 

6DPXHO�/DQJKRUQH�&OHPHQV�LV�EHWWHU�NQRZQ�E\�KLV�SHQ�QDPH�0DUN�7ZDLQ��+H�ZDV�D�ZULWHU��KXPRULVW��
HQWUHSUHQHXU��SXEOLVKHU�DQG�OHFWXUHU��7ZDLQ�VWXGLHG�WKH�0LVVLVVLSSL�5LYHU�DQG�WKH�RSHUDWLRQV�RI�WKH�ULYHU�
ERDWV�DQG�HYHQWXDOO\�EHFDPH�D�ULYHUERDW�SLORW��+H�ZURWH�VXFK�ZHOO-�NQRZQ�WLWOHV�7KH�$GYHQWXUHV�RI�+XFN�
OHEHUU\�)LQQ��7KH�$GYHQWXUHV�RI�7RP�6DZ\HU��DQG�7KH�&HOHEUDWHG�-XPSLQJ�)URJ�RI�&DOYDHUDV�&RXQW\��
:KHQ�WKH�&LYLO�:DU�EURNH�RXW��KH�IHDUHG�WKDW�KH�ZRXOG�EH�LPSUHVVHG�DV�D�8QLRQ�JXQERDW�SLORW��+H�UH�
WXUQHG�WR�+DQQLEDO��0LVVRXUL��KLV�KRPH��DQG�MRLQHG�WKH�0DULRQ�5DQJHUV��+LV�VHUYLFH�ZRXOG�OHDG�KLP�WR�
VDWLULFDOO\�ZULWH�DERXW�KLV�RZQ�DGYHQWXUHV�DV�D�&RQIHGHUDWH�SULYDWH�GXULQJ�WKH�&LYLO�:DU�WLWOHG�7KH�3UL�
YDWH�+LVWRU\�RI�D�&DPSDLJQ�7KDW�)DLOHG� 

0DUN�7ZDLQ�PHW�PDQ\�FHOHEULWLHV�GXULQJ�DQG�DIWHU�WKH�&LYLO�:DU��+H�ZDV�D�QHLJKERU�RI�+DUULHWW�%HHFKHU�
6WRZH�DQG�KHOSHG�SXEOLVK�8O\VVHV�6��*UDQW¶V�PHPRLUV���0DUN�7ZDLQ�DOVR�ORYHG�WKH�VWXG\�RI�VFLHQFH�DQG�
WHFKQRORJ\�DQG�GHYHORSHG�D�ODVWLQJ�IULHQGVKLS�ZLWK�1LNROD�7HVOD��7ZDLQ�KLPVHOI�ZRXOG�HYHQWXDOO\�RZQ�
WKUHH�SDWHQWV��+H�ILOHG�IRU�DQG�ZDV�JUDQWHG�D�SDWHQW�IRU�D�FORWKLQJ�DFFHVVRU\�ZKHQ�KH�ZDV�WKLUW\-ILYH�\HDUV�
ROG���+H�DOVR�SDWHQWHG�D�+LVWRU\�7ULYLD�JDPH�DV�ZHOO�DV�VHOI-SDVWLQJ�VFUDSERRNV� 

7ZDLQ�IRXQG�ZHDULQJ�VXVSHQGHUV�XQFRPIRUWDEOH��VR�KH�FDPH�XS�ZLWK�D�GHYLFH�KH�FDOOHG�DQ�³,PSURYHPHQW�
LQ�$GMXVWDEOH�DQG�'HWDFKDEOH�6WUDSV�IRU�*DUPHQWV�´�:KDW�KH�HQYLVLRQHG�ZDV�D�YHUVDWLOH�WZR-SLHFH�VWUDS�–
SHUIHFWO\�HODVWLF�–�WKDW�IDVWHQHG�ZLWK�KRRNV��7KH�KRRNV�ZHUH�LQVHUWHG�LQWR�D�VHULHV�RI�URZV�RI�VPDOO�KROHV��
FKRVHQ�GHSHQGLQJ�RQ�KRZ�VQXJ��RU�ORRVH��WKH�ZHDUHU�ZDQWHG�WKHLU�JDUPHQW��7ZDLQ�WKRXJKW�WKLV�VLPSOH��
JHQGHU-QHXWUDO�WRRO�FRXOG�FXVWRPL]H�WKH�ILW�RI�D�ZHDUHU¶V�YHVW��VKLUWV��SDQWDORRQV��RU�VWD\��D�FRUVHW-OLNH�RE�
MHFW��ZKLFK�ZRPHQ�ZRUH�XQGHU�GUHVVHV� 

 

�������������������������������
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�:KHQ�7ZDLQ�VXEPLWWHG�KLV�SDWHQW�LQ�6HSWHPEHU�������+HQU\�&��/RFNZRRG�ZDV�DWWHPSWLQJ�WR�SDWHQW�D�VLPLODU�LQ�
YHQWLRQ�KH�GHVFULEHG�DV�DQ�³HODVWLF�ZDLVW�VWUDS�´�8WLOL]LQJ�D�SURFHVV�NQRZQ�DV�³LQWHUIHUHQFH´��WKH�8�6��3DWHQW�2IILFH�
KDG�ERWK�PHQ�FRPSRVH�VWDWHPHQWV�LQ�RUGHU�WR�GHWHUPLQH�ZKLFK�GHVLJQ�RULJLQDWHG�ILUVW��7ZDLQ�UHVSRQGHG�E\�ZULWLQJ�
D�FKDUDFWHULVWLF�VKRUW�VWRU\��H[SODLQLQJ�KRZ�KH�KDG�JLYHQ�WKH�LGHD�WKRXJKW�IRU�IRXU�RU�ILYH�\HDUV�EHIRUH�PDNLQJ�KLV�
SURWRW\SH�WKDW�$XJXVW��7KH�2IILFH�DFFHSWHG�KLV�FODLP�WR�EH�ILUVW��DQG�KH�ZDV�JUDQWHG�SDWHQW�QR����������RQ�'HFHP�
EHU���������� 

%XW�ORQJ-WHUP�XVHV�IRU�D�SURGXFW�GR�QRW�DOZD\V�PDWHULDOL]H�GXULQJ�WKH�LQYHQWRU¶V�OLIHWLPH��6XFK�ZDV�WKH�FDVH�RI�
0DUN�7ZDLQ¶V��7KDQNV�WR�FKDQJLQJ�IDVKLRQV�–�ZDLVWFRDWV�ZLWK�DGMXVWDEOH�EXFNOHV��GURSSHG�ZDLVWOLQHV�WKDW�DFFRP�
PRGDWHG�EHOWV�–�KLV�JDUPHQW�VWUDSV�ZHUH�QRW�SURGXFHG�IRU�VHYHUDO�GHFDGHV��,Q�������IRXU�\HDUV�DIWHU�7ZDLQ¶V�GHDWK�
DQG�ORQJ�DIWHU�KLV�KDUG-ZRQ�SDWHQW�H[SLUHG��0DU\�3KHOSV�-DFRE�SDWHQWHG�WKH�ILUVW�EUD�IURP�KDQGNHUFKLHIV�DQG�ULE�
ERQ��:KHQ�VKH�VROG�KHU�SDWHQW�WR�WKH�:DUQHU�%URWKHUV�&RUVHW�&RPSDQ\��WKH\�DGGHG�7ZDLQ¶V�VWUDSV�WR�WKH�EDFN�WR�
NHHS�WKH�JDUPHQW�LQ�SODFH� 

 

 

 

 

 

 

 

 

 

 

 

 

3�6��$QRWKHU�IXQ�IDFW�IRU�0LNH�:HOOV��7ZDLQ�ZDV�D�ELJ�FDW�ORYHU�DQG�WKH�PRVW�FDWV�KH�HYHU�RZQHG�DW�RQH�WLPH�ZDV�
QLQHWHHQ��+LV�IHOLQH�IDPLO\�LQFOXGHG�%HHO]HEXE��6RXU�0DVK��DQG�7DPPDQ\� 
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 $UOLQJWRQ�1DWLRQDO�&HPHWHU\���������������� 

$UOLQJWRQ�1DWLRQDO�&HPHWHU\�ZDV�IRXQGHG�LQ�0D\�������8S�XQWLO�WKDW�WLPH��WKH�FHPHWHU\�DW�WKH�2OG�6ROGLHUV�
+RPH��WKUHH�PLOHV�QRUWK�RI�WKH�:KLWH�+RXVH�ZDV�WKH�SULPDU\�FHPHWHU\�IRU�PLOLWDU\�EXULDOV��%\������LW�KDG�
UHDFKHG�LWV�PD[LPXP�FDSDFLW\�RI�URXJKO\������VROGLHUV�EXULHG�WKHUH� 

6HFUHWDU\�RI�:DU�(GZLQ�6WDQWRQ�GLUHFWHG�D�QHZ�VLWH�WR�EH�IRXQG��4XDUWHUPDVWHU�*HQHUDO�0RQWJRPHU\�0HLJV�VXJ�
JHVWHG�$UOLQJWRQ��5REHUW�(��/HH¶V�ZLIH¶V�DQFHVWUDO�KRPH�DV�WKH�VLWH�RI�WKH�QHZ�FHPHWHU\��0HLJV�FKRVH�WKH�VLWH�WR�
SHQDOL]H�/HH�IRU�KLV�WUHDVRQ� 

7KH�ILUVW�WZR�EXULDOV�DW�$UOLQJWRQ�WRRN�SODFH�RQ�0D\�����������7KH�ILUVW�ZDV�3ULYDWH�:LOOLDP�&KULVWPDQ�RI�WKH�
��WK�3HQQV\OYDQLD�,QIDQWU\��&KULVWPDQ�ZDV�MXVW�WZHQW\�\HDUV�ROG��+H�KDG�EHHQ�D�IDUP�KDQG�EHIRUH�WKH�ZDU�DQG�
HQOLVWHG�RQ�0DUFK�����������+H�QHYHU�VDZ�FRPEDW��2Q�0D\���KH�ZDV�GLDJQRVHG�ZLWK�PHDVOHV�DQG�GLHG�RQ�0D\�
���DW�/LQFROQ�*HQHUDO�+RVSLWDO�LQ�:DVKLQJWRQ��,W�LV�QRW�VXUSULVLQJ�WKDW�WKH�ILUVW�PDQ�WR�EH�EXULHG�DW�$UOLQJWRQ�GLHG�
RI�VLFNQHVV��6ROGLHUV�ZHUH�WZR�WLPHV�PRUH�OLNHO\�WR�GLH�IURP�LOOQHVV�WKDQ�EDWWOHILHOG�ZRXQGV�GXULQJ�WKH�&LYLO�:DU��
7KH�VHFRQG�EXULDO�ZDV�3ULYDWH�:LOOLDP�0F.LQQH\�ZKR�DOVR�GLHG�RI�LOOQHVV��+H�ZDV�D�PHPEHU�RI�WKH���WK�3HQQV\O�
YDQLD�&DYDOU\�DQG�RQO\�VHYHQWHHQ�\HDUV�ROG� 

2Q�6DWXUGD\��0D\�����������3ULYDWH�:LOOLDP�%ODWW�ZDV�WKH�WKLUG�VROGLHU�EXULHG�DW�$UOLQJWRQ��%ODWW�KDG�EHHQ�PRU�
WDOO\�ZRXQGHG�DW�WKH�%DWWOH�RI�6SRWV\OYDQLD�GXULQJ�8SWRQ¶V�DWWDFN��+H�ZDV�VKRW�LQ�WKH�KHDG��:KLOH�ZRXQGHG�ILYH�
GD\V�EHIRUH�%ODWW�DW�WKH�%DWWOH�RI�WKH�:LOGHUQHVV��3ULYDWH�:LOOLDP�5HHYHV�RI�WKH���WK�1HZ�<RUN�9ROXQWHHU�,QIDQ�
WU\�ZDV�WKH�IRXUWK�VROGLHU�EXULHG�DW�$UOLQJWRQ��5HHYHV�ZDV�VKRW�WKURXJK�WKH�MDZ�DQG�ODWHU�GLHG�RQ�0D\����DW�6WDQ�
WRQ�*HQHUDO�+RVSLWDO�LQ�:DVKLQJWRQ��%ODWW�ZDV�WKH�ILUVW�EDWWOHILHOG�FDVXDOW\�WR�EH�LQWHUUHG�DQG�5HHYHV�WKH�VHFRQG��
$OO�IRXU�VROGLHU¶V�JUDYHV�DUH�LQ�6HFWLRQ����RI�$UOLQJWRQ�1DWLRQDO�&HPHWHU\� 

6RXUFH���$�)LUH�LQ�WKH�:LOGHUQHVV��7KH�)LUVW�%DWWOH�EHWZHHQ�8O\VVHV�6��*UDQW�DQG�5REHUW�(��/HH��-RKQ�5HHYHV��
1HZ�<RUN�	�/RQGRQ��3HJDVXV�%RRNV��������3S����-��� 

6XEPLWWHG�E\�%ULDQ�.RZHOO 
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 2KLR�LQ�7H[DV 

%\�'HQQLV�.HDWLQJ 

���$W�LWV�SHDN��WKH�8QLRQ�SODFHG�DURXQG��������WURRSV�LQ�7H[DV��7KH\�ZHUH�PRVWO\�VWDWLRQHG�RQ�WKH�5LR�*UDQGH�
ERUGHU�WR�JXDUG�DJDLQVW�D�0H[LFR�WKHQ�UXOHG�E\�LPSHULDO�)UHQFK�WURRSV��7KLV�LV�RQH�RI�WKH�EHVW�NQRZQ�HYHQWV�LQ�
7H[DV�GXULQJ�DQG�DIWHU�WKH�&LYLO�:DU��$IWHU�WKH�VXUUHQGHU�RI�WKH�PDMRU�&RQIHGHUDWH�DUPLHV�RI�/HH�DQG�-RKQVWRQ��
WKH�ODVW�EDWWOH�RI�WKH�&LYLO�:DU�ZDV�IRXJKW�RQ�0D\���-���DW�3DOPLWR�5DQFK�LQ�VRXWKHDVW�7H[DV�� 

���$IWHU�WKDW��IHGHUDO�WURRSV�DUULYHG�WR�UHVWRUH�RUGHU�LQ�WKH�ZDNH�RI�WKH�FROODSVH�RI�WKH�&RQIHGHUDF\�DQG�LWV�JRYHUQ�
PHQW�LQ�7H[DV��2Q�-XQH�����������*HQHUDO�*RUGRQ�*UDQJHU�DUULYHG�LQ�*DOYHVWRQ�ZLWK�DOPRVW�������IHGHUDO�WURRSV�
WR�EHJLQ�WKH�5HFRQVWUXFWLRQ�RFFXSDWLRQ�RI�7H[DV��ZKLFK�ODVWHG�IRU�D�GHFDGH��*UDQJHU�IDPRXVO\�LVVXHG�D�SURFODPD�
WLRQ�RQ�³-XQHWHHQWK´�DQQRXQFLQJ�WKH�HPDQFLSDWLRQ�RI�VODYHV�LQ�WKH�8QLWHG�6WDWHV��IUHHLQJ�DERXW�D�TXDUWHU�PLOOLRQ�
VODYHV�LQ�7H[DV� 

���7KH�IHGHUDO�RFFXSDWLRQ�WURRSV�LQ�7H[DV�EHIRUH�EHLQJ�PXVWHUHG�RXW�RI�VHUYLFH�LQFOXGHG�WKHVH�QLQH�2KLR�UHJL�
PHQWV����WK����WK����VW����WK����VW����WK����UG�����WK��DQG����WK��6L[�RI�WKHP�IRXJKW�DW�6KLORK�EHORQJLQJ�WR�WKH�$UP\�RI�
WKH�2KLR�DQG�WKHQ�DW�WKH�EDWWOH�RI�3HUU\VYLOOH��.HQWXFN\�LQ�������7KHVH�UHJLPHQWV�IRXJKW�LQ�WKH�:HVWHUQ�WKHDWHU��
7KDW�LQFOXGHV�WKH�EDWWOHV�RI�WKH�FDPSDLJQV�IRU�9LFNVEXUJ��&KDWWDQRRJD��DQG�$WODQWD�DQG�WKH�GHIHDW�RI�+RRG¶V�
�����LQYDVLRQ�RI�7HQQHVVHH�DW�)UDQNOLQ�DQG�1DVKYLOOH��$W�)UDQNOLQ��(PHUVRQ�2SG\FNH¶V�³7LJHUV´�RI�WKH����WK�UH�
SXOVHG�WKH�GHVSHUDWH�&RQIHGHUDWH�DVVDXOW�WR�FDSWXUH�DQG�GHVWUR\�6FKRILHOG¶V�$UP\�RI�WKH�2KLR��2I�WKHVH�QLQH�
2KLR�UHJLPHQWV��RQO\�WKH���VW�LQFOXGHG�D�VLJQLILFDQW�QXPEHU�RI�VROGLHUV�IURP�&OHYHODQG�DQG�&X\DKRJD�&RXQW\�� 

���$Q[LRXV�WR�UHWXUQ�KRPH��WKHVH�2KLR�YHWHUDQV�ZHUH�QRW�DOO�SOHDVHG�WR�EH�VHQW�WR�7H[DV��0HPEHUV�RI�WKH���WK�SHWL�
WLRQHG��QRW�WR�EH�VHQW�WR�RFFXSDWLRQ�GXW\�LQ�6DQ�$QWRQLR��$IWHU�UHOHQWLQJ�XQGHU�SUHVVXUH�LQ�$XJXVW��������WKH\�
VHUYHG�WKHUH�XQWLO�WKH\�PXVWHUHG�RXW�RI�VHUYLFH�RQ�1RYHPEHU����������DQG�ZHUH�GLVFKDUJHG�RQ�'HFHPEHU�����
�����LQ�&ROXPEXV�� 
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7KH�+LJKHVW�5DQNLQJ�%ODFN�2IILFHU�LQ�WKH�&LYLO�:DU 

�����������������������������������������������������%ULDQ�'��.RZHOO����0DUFK������������������ 

 

$OWKRXJK�UHJLPHQWV�RI�WKH�8QLWHG�6WDWHV�&RORUHG�7URRSV��86&7��
ZHUH�VWDIIHG�PRVWO\�E\�ZKLWH�RIILFHUV������$IULFDQ-$PHULFDQV�
ZKR�ZHUH�FRPPLVVLRQHG�LQ�WKH�8QLRQ�DUP\�GXULQJ�WKH�&LYLO�:DU��
7KH�KLJKHVW�UDQNLQJ�RI�WKRVH�%ODFN�RIILFHUV�ZDV�$OH[DQGHU�7KRP�
DV�$XJXVWD�ZKR�OHIW�WKH�8�6��$UP\�LQ������ZLWK�WKH�UDQN�RI�%UH�
YHW�/LHXWHQDQW�&RORQHO� 

$OH[DQGHU�ZDV�ERUQ�LQWR�D�IUHH�%ODFN�IDPLO\�LQ�1RUIRON��9LUJLQLD�
RQ�0DUFK�����������+H�OHDUQHG�WR�UHDG��D�VNLOO�WKDW�ZDV�ERWK�XQXVX�
DO�DQG�LOOHJDO�LQ�9LUJLQLD�DW�WKDW�WLPH��7KH�$XJXVWDV�PRYHG�WR�%DOWLPRUH��0DU\ODQG�ZKLOH�$OH[DQGHU�ZDV�VWLOO�
RI�VFKRRO�DJH��+H�FRQWLQXHG�WR�VWXG\�DQG�ZRUNHG�DV�D�EDUEHU�WR�KHOS�VXSSRUW�WKH�IDPLO\� 

$OH[DQGHU�ZDV�D�EULJKW�\RXQJ�PDQ�DQG�ZDQWHG�WR�VWXG\�PHGLFLQH��+H�DSSOLHG�WR�WKH�8QLYHUVLW\�RI�3HQQV\OYD�
QLD�WR�UHDOL]H�KLV�GUHDP�EXW�ZDV�QRW�DFFHSWHG��7KH�8QLYHUVLW\�FLWHG�WKH�UHDVRQ�IRU�WKLV�UHMHFWLRQ�DV�³LQDGHTXDWH�
SUHSDUDWLRQ´��$�IDFXOW\�PHPEHU�V\PSDWKHWLF�WR�KLV�TXHVW��RIIHUHG�WR�PHQWRU�KLP�SULYDWHO\��ZKLFK�$XJXVWD�DF�
FHSWHG� 

$OH[DQGHU�IHOO�LQ�ORYH�DQG�PDUULHG�0DU\�2��%XUJRLQ�LQ�%DOWLPRUH�RQ�-DQXDU\�����������9DULRXV�VRXUFH�GH�
VFULEH�0DU\�DV�RI�1DWLYH�$PHULFDQ�GHVFHQW��$IWHU�D�EULHI�WULS�WR�&DOLIRUQLD��$OH[DQGHU�HQUROOHG�LQ������DW�7ULQ�
LW\�&ROOHJH�LQ�7RURQWR��&DQDGD�WR�VWXG\�PHGLFLQH���6L[�\HDUV�ODWHU�KH�HDUQHG�KLV�GHJUHH�DQG�MRLQHG�WKH�VWDII�RI�
WKH�7RURQWR�&LW\�+RVSLWDO� 

:KHQ�WKH�&LYLO�:DU�EURNH�RXW�LQ�WKH�8QLWHG�6WDWHV�LQ�������$OH[DQGHU�DQG�0DU\�UHWXUQHG�WR�%DOWLPRUH��$OH[�
WRRN�D�MRE�DV�D�SKDUPDFLVW�DW�D�ORFDO�GUXJ�VWRUH��EXW�KH�KDG�KLJKHU�DPELWLRQV��+H�ZURWH�WR�3UHVLGHQW�/LQFROQ�DQG�
6HFUHWDU\�RI�:DU�6WDQWRQ�WR�RIIHU�KLV�VHUYLFHV�DV�DQ�DUP\�SK\VLFLDQ��2QFH�DJDLQ�KH�ZDV�UHMHFWHG��7KHUH�ZHUH�
IOLPV\�H[FXVHV�RIIHUHG��KDYLQJ�EHHQ�LQ�&DQDGD��KH�ZDV�SHUKDSV�D�%ULWLVK�VXEMHFW�DQG�WKHUHIRUH�LQ�YLRODWLRQ�RI�
WKDW� QDWLRQ¶V�1HXWUDOLW\�$FW"�3HUKDSV� KLV�&DQDGLDQ�PHGLFDO� OLFHQVH� VKRXOG� QRW� EH� UHFRJQL]HG� LQ� WKH�8QLWHG�
6WDWHV"�+H�WKRXJKW�LW�ZDV�EHFDXVH�RI�KLV�FRORU� 

1RW�WR�EH�GHQLHG��KH�WUDYHOOHG�WR�:DVKLQJWRQ�WR�SOHDG�KLV�FDVH��+H�ZDV�UHIHUUHG�WR�WKH�$UP\�0HGLFDO�%RDUG�
DQG�LQYLWHG�WR�WDNH�WKH�PHGLFDO�H[DP��+H�SDVVHG�DQG�RQ�$SULO�����������'U��$XJXVWD�ZDV�FRPPLVVLRQHG�WKH�
UDQN�RI�PDMRU�DQG�VXUJHRQ�LQ�WKH��WK�&6&7��PDNLQJ�KLP�WKH�KLJKHVW�UDQNLQJ�%ODFN�RIILFHU�LQ�WKH�8QLWHG�6WDWHV�
DUP\��+LV�SD\�ZDV�����D�PRQWK��OHVV�WKDQ�WKDW�RI�D�ZKLWH�SULYDWH��+H�ZURWH�WR�0DVVDFKXVHWWV�6HQDWRU�+HQU\�
:LOVRQ�ZKR�ZDV�LQIOXHQWLDO�LQ�JHWWLQJ�KLV�SD\�UDLVHG�WR�WKH�DSSURSULDWH�OHYHO�IRU�D�FRPPLVVLRQHG�RIILFHU� 
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7KH�TXHVWLRQ�QRZ�ZDV�ZKHUH� WR�SODFH�'U��$XJXVWD��$�%ODFN�GRFWRU� WUHDWLQJ�ZKLWH� VROGLHUV�ZDV� DV�XQDF�
FHSWDEOH�DV�D�%ODFN�RIILFHU�FRPPDQGLQJ�ZKLWH�VROGLHUV��+H�ZDV�DVVLJQHG�DV�FKLHI�VXUJHRQ�RI�WKH�)UHHGPDQ¶V�
+RVSLWDO�DW�&DPS�%DNHU�RXWVLGH�RI�:DVKLQJWRQ��'HVSLWH�KLV�KLJKHU�UDQN��WKH�KRVWLOLW\�RI�VRPH�ZKLWH�GRFWRUV�
DQG�VROGLHUV��PDGH�OLIH�GLIILFXOW�IRU�WKH�0DMRU��0DQ\�ZKLWH�FLYLOLDQV�UHVHQWHG�KLP�ZHDULQJ�DQ�RIILFHU¶V�XQL�
IRUP�DQG�KH�ZDV�PREEHG�LQ�%DOWLPRUH�ZKLOH�ZDONLQJ�WKH�VWUHHWV��7KH�VDPH�WKLQJ�KDSSHQHG�RQ�WKH�VWUHHWV�RI�
:DVKLQJWRQ��'HVSLWH�WKHVH�REVWDFOHV��'U��$XJXVWD�SHUIRUPHG�KLV�GXWLHV�ZHOO�DW�WKH�KRVSLWDO��DQG�UHPDLQHG�D�
VWURQJ�DGYRFDWH�IRU�KLV�UDFH�� 

:KHQ�KH�ZDV�DVNHG�WR�WHVWLI\�LQ�D�FRXUW�FDVH�LQ� WKH�FDSLWDO��KH�ZDV�ODWH� IRU� WKH�KHDULQJ�EHFDXVH�WKH�VWUHHW�
UDLOZD\�GULYHU�UHIXVHG�WR�OHW�KLP�ERDUG��7KHUH�KDG�EHHQ�FDVHV�RI�RWKHU�%ODFNV�LQ�:DVKLQJWRQ�GHQLHG�DGPLW�
WDQFH�DQG�IRUFHIXOO\�H[SHOOHG�IURP�WKH�VWUHHWFDUV��:KHQ�KH�ILQDOO\�PDGH�LW�WR�WKH�KHDULQJ��'U��$XJXVWD�OHW�WKH�
FRXUW�NQRZ�ZD\�KH�ZDV�ODWH�DQG�YHQWHG�KLV�IHHOLQJV�RI�GLVFULPLQDWLRQ��'XH�WR�KLV�UDQN�DQG�SUHVWLJH��KLV�FDVH�
ZDV�UHIHUUHG�WR�$VVLVWDQW�6HFUHWDU\�RI�:DU�&KDUOHV�$��'DQD��'DQD�WRRN�XS�WKH�FDXVH��+H�FROOHFWHG�WKH�UHOH�
YDQW� GRFXPHQWV�� REWDLQHG� D� VZRUQ� VWDWHPHQW� IURP�'U��$XJXVWD�� DQG� IRUZDUGHG� WKHP� WR� 6HQDWRU� &KDUOHV�
6XPQHU��6XPQHU��LQ�WXUQ��LQWURGXFHG�DQWL-GLVFULPLQDWLRQ�DPHQGPHQWV�UHJDUGLQJ�:DVKLQJWRQ�VWUHHW�UDLOZD\�
FRPSDQLHV��6XPQHU�UHDG�'U��$XJXVWD¶V�FRPSODLQW�LQWR�WKH�&RQJUHVVLRQDO�*OREH�DQG�FDOOHG�IRU�DQ�LQYHVWLJD�
WLRQ��7KH�&RQJUHVVLRQDO�FRPPLWWHH�DW�ILUVW�UHVLVWHG�SURSRVLQJ�WKH�QHZ�OHJLVODWLRQ��EXW�LQ�0DUFK������&RQ�
JUHVV�SDVVHG�D�ODZ�SURKLELWLQJ�WKH�H[FOXVLRQ�RI�SHUVRQV�IURP�VWUHHWFDUV�LQ�WKH�FDSLWDO�RQ�DFFRXQW�RI�WKHLU�FRO�
RU� 

$IWHU�WKH�ZDU��'U��$OH[DQGHU�$XJXVWD�ZDV�SXW�LQ�FKDUJH�RI�WKH�/LQFROQ�+RVSLWDO�LQ�6DYDQQDK��*HRUJLD�XQWLO�
������ZKHQ�KH�GHFLGHG�WR�OHDYH�WKH�DUP\��$OWKRXJK�EUHYHWWHG�D�/LHXWHQDQW�&RORQHO��WKH�SURPRWLRQ�WR�OLHX�
WHQDQW�FRORQHO�ZDV�QRW�FRQILUPHG���2QFH�DJDLQ�$XJXVWD¶V�DGYDQFHPHQW�ZDV�UHMHFWHG��WKLV�WLPH�E\�WKH�PLOL�
WDU\��+H� UHWXUQHG� WR�:DVKLQJWRQ�ZKHUH�KH� VWDUWHG�KLV�RZQ�SULYDWH�SUDFWLFH�� � ,Q������KH�EHFDPH� WKH� ILUVW�
%ODFN�WR�EH�DSSRLQWHG�WR�WKH�IDFXOW\�RI�+RZDUG�8QLYHUVLW\��'HVSLWH�EHLQJ�GHQLHG�UHFRJQLWLRQ�DV�D�SK\VLFLDQ�
E\� WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��KH�HQFRXUDJHG� \RXQJ�%ODFN�PHGLFDO� VWXGHQWV� WR�SHUVHYHUH��+H� UH�
PDLQHG�D�VWURQJ�DGYRFDWH�IRU�HTXDO�ULJKWV�XQWLO�KLV�GHDWK�LQ�:DVKLQJWRQ�RQ�'HFHPEHU�����������+H�ZDV�WKH�
ILUVW�%ODFN�RIILFHU�EXULHG�ZLWK�IXOO�PLOLWDU\�KRQRUV�DW�$UOLQJWRQ�1DWLRQDO�&HPHWHU\� 

 

6RXUFHV���� 

+HDWKHU�0��%XWWV��$OH[DQGHU�7KRPDV�$XJXVWD�–�3K\VLFLDQ��7HDFKHU��+XPDQ�5LJKWV�$FWLYLVW��-RXUQDO�RI�WKH�
1DWLRQDO�0HGLFDO�$VVRFLDWLRQ������-DQXDU\�������3S����-���� 

ZZZ�QSV�JRY�IRWK�OHDUQ�KLVWRU\FXOWXUH�DOH[DQGHU-DXJXVWD� 

ZZZ�DUFKLYHV�JRY�HGXFDWLRQ�OHVVRQ�EODFNV-FLYLO-ZDU� 

ZZZ�EODFNSRVW�RUJ�DIULFDQ-DPHULFDQ-KLVWRU\�DXJXVWD-DOH[DQGHU-W-����-����� 

ZZZ�DPHULFDQ�EDWWOHILHOGWUXVW�FRP�7KH�&RORU�RI�%UDYHU\ 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
0D\����������������������������������������������������������������������������YRO�������� 

������������������������������������������������ 
0HHWLQJ���0D\����������� 
6SHDNHU��3URIHVVRU�%UXFH�7XFNHU 
3URJUDP��3URIHVVRU�7XFNHU��LQ�D�SHULRG�DSSURSULDWH�IXOO�1DY\�XQLIRUP��ZLOO�DGGUHVV�WKH�
%DWWOH�RI�0RELOH�%D\�� 
/RFDWLRQ��7KH�+ROLGD\�,QQ�,QGHSHQGHQFH�DW�5RFNVLGH�5RDG�MXVW�RII�,-�� 
 
7LPH��6RFLDO�+RXU���SP��3UHVHQWDWLRQ��SP 
 
7KH�WDON�ZLOO�EH�ERWK�LQ-SHUVRQ�DQG�VWUHDPHG�OLYH�VR�WKDW�PDQ\�&LYLO�:DU�HQWKXVLDVWV�FDQ�
HQMR\�RXU�SURJUDP� 
)RU�UHVHUYDWLRQV�JR�WR��FFZUWUHVHUYH#JPDLO�FRP��RU��FDOO�����-���-���� 

 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ� 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ 

ĐůĞǀĞůĂŶĚĐŝǀŝůǁĂƌƌŽƵŶĚƚĂďůĞ͘ĐŽŵͬ� 


