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� %HUNVKLUH�)DPLO\�+LVWRULDQ

(GLWRU¶V�1RWHV�
:HOFRPH�WR�\RXU�6HSWHPEHU�%HUNVKLUH�
)DPLO\�+LVWRULDQ� :H�KDYH WKH�XVXDO
UDQJH�RI�DUWLFOHV�IRU�\RX�LQFOXGLQJ�D�ORRN�DW�
KLVWRULFDO�VHUYLFHV�LQ�WKH�5R\DO�%RURXJK�RI�
:LQGVRU�DQG�0DLGHQKHDG��WKH�ILJKW�IRU�
ZRPHQ¶V�VXIIUDJH�LQ�5HDGLQJ��H[FLWLQJ�
QHZV�DERXW�WKH�6RFLHW\�ZHEVLWHV��DQG�RXU�
UHJXODU�URXQG�XS�RI�ZKDW¶V�EHHQ�
KDSSHQLQJ�DURXQG WKH�&RXQW\�DQG�ZKDW�LV�
\HW�WR�FRPH��

$V�WKH�ODWHVW�VHDVRQ�RI�:KR�'R�<RX�7KLQN�
<RX�$UH" GUDZV�WR�D�FORVH��\RX�PD\�ILQG�
WKDW�\RX�DUH�VSXUUHG�RQ�ZLWK�D�UHQHZHG�
YLJRXU�WR�GHOYH�IXUWKHU�LQWR�\RXU�IDPLO\�
KLVWRU\��:K\�QRW�VLJQ�XS�IRU�D�FRXUVH�RU�
ZRUNVKRS�WR�EURDGHQ�\RXU�NQRZOHGJH"�
7KH�6RFLHW\�HYHQWV�SDJHV�KDYH�D�GLIIHUHQW�
ORRN�WKLV�WLPH��SOHDVH�OHW�XV�NQRZ�ZKDW�\RX�
WKLQN��2XU�XVXDO�UHPLQGHU�LV�UHSHDWHG�WKDW�
WKH�HYHQWV�DUH�SURYLQJ�HYHU�SRSXODU��
HVSHFLDOO\�WKH�ZDONV��,W�LV�DGYLVDEOH�WR�ERRN�
SODFHV�HDUO\�WR�DYRLG�GLVDSSRLQWPHQW�

<RXU�ORFDO�EUDQFKHV�ZLOO�EH�UHWXUQLQJ�WR�
WKHLU�UHJXODU�HYHQWV�DIWHU�WKHLU�VXPPHU�

EUHDN��0RQWKO\�PHHWLQJV�DQG�RXWUHDFK�
HYHQWV�DW�ORFDO�OLEUDULHV�DQG�7KH�&HQWUH�IRU�
+HULWDJH�DQG�)DPLO\�+LVWRU\�DUH�RSHQ�WR�
DOO�IRU�DGYLFH��GLVFXVVLRQ�DQG�JHWWLQJ�
WRJHWKHU�ZLWK�OLNH�PLQGHG�IRON��7KHLU�
H[SHULHQFH�DQG�H[SHUWLVH�LV�VRPHWKLQJ�\RX�
FDQQRW�JHW�IURP RQOLQH�UHVHDUFK�± WKH�
KXPDQ�IDFWRU�FRXQWV�IRU�D�ORW��

7KH�EUDQFK�FRPPLWWHHV�KDYH�FRQWLQXHG�WR�
ZRUN�KDUG�WR�DUUDQJH�D�YDULHW\�RI�WDONV�DQG�
RXWLQJV��FRYHULQJ�DVSHFWV�RI�IDPLO\��ORFDO�
DQG�VRFLDO�KLVWRU\�± VHH�WKH�EDFN�FRYHU�IRU�
PRUH�LQIRUPDWLRQ��

$V�DOZD\V��ZH�ZHOFRPH�DUWLFOHV�IURP�RXU�
UHDGHUV��DQG�DUH�DOZD\V�JUDWHIXO�IRU�WKH�
HIIRUW��3OHDVH�VHQG�DQ\WKLQJ�\RX�IHHO�ZRXOG�
EH�RI�LQWHUHVW�WR�RWKHUV�WR�XV�DW�
HGLWRU#EHUNVIKV�RUJ�XN��/RQJ�RU�VKRUW�
DUWLFOHV��LW�GRHVQ¶W�PDWWHU��WKH\�DOO�FRXQW�
DQG�DUH�ZHOFRPHG�

9LFNL &KHVWHUPDQ
HGLWRU#EHUNVIKV�RUJ�XN

&KDLUPDQ¶V�&RUQHU
,W�ZDV�ORYHO\�WR�
VHH�VR�PDQ\�RI�
\RX�DW�WKLV�
\HDU¶V�$*0�DQG�
WKDQN�\RX�WR�
WKH�:LQGVRU��
6ORXJK�DQG�
0DLGHQKHDG�
%UDQFK�
&RPPLWWHH�DQG�

VRFLHW\�VHFUHWDU\�9LFNL�&KHVWHUPDQ�IRU�
RUJDQLVLQJ�VXFK�DQ�LQWHUHVWLQJ�HYHQLQJ��
'XULQJ�WKH�PHHWLQJ��,�FRQFOXGHG�P\�
&KDLUPDQ¶V�8SGDWH�ZLWK�D�KHDUWIHOW�WKDQN�
\RX�WR�DOO�RI�WKH�VRFLHW\¶V�PDQ\�YROXQWHHUV�
DQG�,�ZRXOG�OLNH�WR�WDNH�WKH�RSSRUWXQLW\�
WR�UHSHDW�WKDW�KHUH���
7KH�VRFLHW\�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�
RSHUDWH�RYHU�WKH�SDVW�WZHOYH�PRQWKV�RU�WR�

DFKLHYH�WKH�VWULGHQW�VWHSV�IRUZDUG�LW�KDV�
PDGH�ZLWK�LWV�VHUYLFHV�WR�PHPEHUV�DQG�
WKH�SXEOLF��ZLWKRXW�WKH�PDQ\�PHPEHUV��
DQG�HYHQ�VRPH�QRQ�PHPEHUV��ZKR�
UHJXODUO\�DQG�JHQHURXVO\�JLYH�WKHLU�WLPH�
DQG�H[SHUWLVH�WR�WKH�EHQHILW�RI�RWKHUV��
7KDQN�\RX�WR�HDFK�DQG�HYHU\�RQH�RI�\RX�±
\RXU�KDUG�ZRUN��VXSSRUW� H[SHUWLVH�DQG�
FUHDWLYLW\�LV�KXJHO\�YDOXHG��

,I�\RX�DUH�QRW�FXUUHQWO\�YROXQWHHULQJ�EXW
IHHO�WKDW�\RX�KDYH�VRPHWKLQJ�WKDW�\RX�
PLJKW�EH�DEOH�WR�RIIHU�WKH�VRFLHW\��SOHDVH�
GR�JHW�LQ�FRQWDFW��

&DWKHULQH�6DPSVRQ
FKDLUPDQ#EHUNVIKV�RUJ�XN
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$QQXDO�*HQHUDO�0HHWLQJ�5HSRUW
7KH�IRUW\�IRXUWK�DQQXDO�PHHWLQJ�RI�WKH�VRFLHW\�ZDV�KRVWHG�E\�:LQGVRU��6ORXJK�
DQG�0DLGHQKHDG�%UDQFK�DW�7KH�:LOOLDP�(DVW�5RRP��%HUNVKLUH�&ROOHJH�RI�
$JULFXOWXUH��+DOO�3ODFH��%XUFKHWWV�*UHHQ��0DLGHQKHDG RQ�7XHVGD\���WK -XQH��
)LIW\�HLJKW�PHPEHUV�DWWHQGHG�

$OO�WKH�RIILFHUV��WKH�SUHVLGHQW��YLFH�SUHVLGHQWV�DQG�WUXVWHHV�VKRZQ�RQ�WKH�DJHQGD�ZHUH�
YRWHG�LQ��DQG�WKH�UHVROXWLRQV�UHJDUGLQJ�WKH�DPHQGPHQW�WR�WKH�VRFLHW\�FRQVWLWXWLRQ�DQG�RI�
WKH�DSSRLQWPHQW�RI�DQ�LQGHSHQGHQW�H[DPLQHU�RI�DFFRXQWV�ZHUH�HQGRUVHG�E\�WKH�PHHWLQJ��
(LOHHQ�6FKRILHOG�VWRRG�GRZQ�DW�WKH�$*0�DV�WUXVWHH��DQG�&KDG�+DQQD�VWRRG�GRZQ�DV�D�YLFH�
SUHVLGHQW��%RWK�ZHUH�WKDQNHG�IRU�WKHLU�YDOXHG�FRQWULEXWLRQV��

0U�-DPHV�3X[OH\�ZDV�UH�HOHFWHG�DV�VRFLHW\�SUHVLGHQW�DQG�0V�$QJHOD�%XFNOH\��0DUN�6WHYHQV�
DQG�'HUHN�7ULQGHU�DV�VRFLHW\�YLFH�SUHVLGHQWV��1HZ�WUXVWHHV�MRLQLQJ�ZHUH�1LFN�3ULQFH�DV�
1HZEXU\�EUDQFK�UHSUHVHQWDWLYH��UHSODFLQJ�(LOHHQ�6FKRILHOG��DQG�*LOOLDQ�6WHYHQV�ZKR�
UHWXUQV�DV�&RPSXWHU�EUDQFK�UHSUHVHQWDWLYH��-RKQ�'XQQH��ZKR�ZDV�&RPSXWHU�EUDQFK
UHSUHVHQWDWLYH��VWD\V�RQ�DV�WUXVWHH��7KH�RIILFHUV�DQG�RWKHU�WUXVWHHV�ZHUH�UH�HOHFWHG�IRU�D�
IXUWKHU�WHUP�

$IWHU�WKH�IRUPDO�EXVLQHVV�RI�WKH�PHHWLQJ�ZDV�FRQFOXGHG��PHPEHUV�ZHUH�HQWHUWDLQHG�E\�D�
WDON�E\�'U�.DWK\�&KDWHU�WLWOHG�µ)LOP�DQG�6RXQG�$UFKLYHV�IRU�)DPLO\�+LVWRULDQV¶��$�VXPPDU\�
RI�WKLV�WDON�LV�JLYHQ�ODWHU�RQ�LQ�WKLV�MRXUQDO�

7KH�:LOOLDP�(DVW�5RRP�SURYHG�D�FKDUDFWHUIXO�ORFDWLRQ�IRU�WKH�PHHWLQJ��DQG�DSSUHFLDWLRQ�
ZDV�JLYHQ�WR�:LQGVRU��6ORXJK�DQG�0DLGHQKHDG�%UDQFK�IRU�RUJDQLVLQJ�WKH�HYHQLQJ�DQG�
SURYLGLQJ�WKH DVVHPEOHG�FRPSDQ\�ZLWK�UHIUHVKPHQWV�

9LFNL�&KHVWHUPDQ
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��WK�$QQXDO�*HQHUDO�0HHWLQJ�RI�
%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\
$Q�DEULGJHG�&KDLUPDQ¶V�5HSRUW�WR�6RFLHW\�0HPEHUV��<HDU�
HQGLQJ����-XQH�����

7KH�&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�+LVWRU\ ± KHOSLQJ�PRUH�DQG�PRUH�UHVHDUFKHUV

7KH�VRFLHW\�KDV�QRZ�FRPSOHWHG�LWV�ILUVW�\HDU�LQ�LWV�QHZ�KRPH�DQG�KDV�VHWWOHG�LQ�FRPIRUWDEO\�
LQWR�LWV�VSDFH��2XU�WKDQNV�JR�WR�6LPRQ�6PLWK�DQG�KLV�WHDP�DW�5HDGLQJ�&HQWUDO�/LEUDU\�ZKR�
KDYH�PDGH�XV�IHHO�YHU\�ZHOFRPH��'XULQJ�WKH�ODVW�\HDU��ZH�KDYH�ZHOFRPHG�D�JURZLQJ�
QXPEHU�RI�LQGLYLGXDOV�WR�7KH�&HQWUH��PHPEHUV�DQG�QRQ�PHPEHUV��ZLWK�D�ZLGH�UDQJH�RI�
UHVHDUFK�LQWHUHVWV��

)ROORZLQJ�D�UHYLHZ�RI�RSHQLQJ�KRXUV�DFURVV�5HDGLQJ�/LEUDULHV��WKH�VRFLHW\�DOVR�UHYLHZHG�LWV�
RSHQLQJ�KRXUV�DQG�IURP�2FWREHU�EHJDQ�RSHQLQJ�7KH�&HQWUH�RQ�0RQGD\¶V�IURP������DP�WR�
�SP��LQVWHDG�RI�:HGQHVGD\V��DQG�XQWLO�����SP�RQO\�RQ�6DWXUGD\V��

0HPEHUVKLS²7LPH WR�HQFRXUDJH�PRUH�WR�EHFRPH�PHPEHUV

:H�H[WHQG�D�ZDUP�ZHOFRPH�WR�WKH�PDQ\�QHZ�PHPEHUV�ZKR�KDYH�MRLQHG��RU�LQ�VRPH�FDVHV�
UH�MRLQHG��WKH�VRFLHW\�GXULQJ�WKH�SDVW�\HDU��2XU�PHPEHUVKLS�QXPEHUV�KDYH�UHPDLQHG�
JHQHUDOO\�VWHDG\�ZLWK�PRUH�QHZ�PHPEHUV�MRLQLQJ�VLQFH�RXU�PRYH�WR�WKH�FHQWUH�RI�5HDGLQJ��
,Q�-XQH�������WKH�VRFLHW\�LQWURGXFHG�D�����GLVFRXQW�IRU�DOO�VRFLHW\�PHPEHUV�ZKR�SXUFKDVH�
D�VXEVFULSWLRQ�WKURXJK�)LQGP\SDVW��

%UDQFKPHHWLQJV�DQG�RXWUHDFK�DFWLYLWLHV²$�%HUNVKLUH�ZLGH�SUHVHQFH�

$SSUR[LPDWHO\�������SHRSOH��PHPEHUV�DQG�QRQ�PHPEHUV��FDPH�WR�%UDQFK�PHHWLQJV�LQ�WKH�
\HDU��DERXW�WKH�VDPH�DV�ODVW�\HDU��%UDQFK�RXWUHDFK�VHVVLRQV�RI�KHOS�DQG�DGYLFH�WR�LQGLYLGXDOV�
LQ�ORFDO�OLEUDULHV��PXVHXPV�DQG�RWKHU�RUJDQLVDWLRQV��DFURVV�WKH�KLVWRULF�FRXQW\��DOVR�
FRQWLQXHG��DOWKRXJK�DWWHQGHH�QXPEHUV�VOLJKWO\�GHFUHDVHG�IURP�WKH�SUHYLRXV�\HDU���

%HUNVKLUH�)DPLO\�+LVWRULDQ²$�TXDOLW\�TXDUWHUO\�SXEOLFDWLRQ

'XULQJ�WKH�ODVW�PHPEHUVKLS�\HDU��DQ�HGLWRULDO�SDQHO�KDV�FRQWLQXHG�WR�SURGXFH�WKH�
+LVWRULDQ�DQG�KDV�DLPHG�WR SURYLGH�D�ULFK�DQG�YDULHG�FRQWHQW�WR�UHIOHFW�WKH�EUHDGWK�RI�
UHVHDUFK�LQWHUHVWV�RI�WKH�VRFLHW\¶V�PHPEHUVKLS��

3URMHFWV�DQG�3XEOLFDWLRQV²0DNLQJ�%HUNVKLUH�UHFRUGV�PRUH�DFFHVVLEOH

)RXU�QHZ�&'�SURGXFWV�ZHUH�SXEOLVKHG�GXULQJ�WKH�\HDU��%XUJKILHOG�6W�0DU\�0RQXPHQWDO�
,QVFULSWLRQV��%HUNVKLUH�:DU�0HPRULDOV�(GLWLRQ����%HUNVKLUH�0RQXPHQWDO�,QVFULSWLRQV�
&ROOHFWLRQ���DQG�%HUNVKLUH�0DUULDJHV�)RXUWK�(GLWLRQ��PDNLQJ�DQRWKHU�����QHZ�GDWDVHWV�
PRUH�UHDGLO\�DFFHVVLEOH��

2QOLQH�SXEOLFDWLRQ�RI�WKH�6RFLHW\
V�WUDQVFULSWLRQV ± $�VHUYLFH�WR�DOO�UHVHDUFKHUV

7KH�VRFLHW\�KDV�VLJQHG�D�QHZ�FRQWUDFW�ZLWK�)LQGP\SDVW H[WHQGLQJ�WKH�SXEOLFDWLRQ�RI�
VRFLHW\�WUDQVFULSWLRQV�RQOLQH�IRU�D�IXUWKHU�ILYH�\HDUV��0RUH�VRFLHW\�SDULVK�UHJLVWHU�
WUDQVFULSWLRQV�ZHUH�DGGHG�DQG�SXEOLVKHG�RQ�WKH )LQGP\SDVW ZHEVLWH�HDUOLHU�WKLV�\HDU��DQG�
PRUH�GDWD�LV�SODQQHG�IRU�WKH�FRPLQJ�PRQWKV��7KDQN�\RX�WR�0DUN�6WHYHQV�DQG�KLV�WHDP�DW�
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%HUNVKLUH�5HFRUG�2IILFH�IRU�WKHLU�FRQWLQXLQJ�KHOS�LQ�DWWHPSWLQJ�WR�VHFXUH�RXWVWDQGLQJ�
SDULVK�SHUPLVVLRQV�IRU�RQOLQH�SXEOLFDWLRQ�RI�SDULVK�UHFRUGV��

(YHQWV��HGXFDWLRQ�DQG�SURPRWLRQ²5DLVLQJ�DZDUHQHVV��NQRZOHGJH�DQG�LQWHUHVW LQ�
IDPLO\�KLVWRU\�DQG�KHULWDJH�LQ�%HUNVKLUH

7KH�VRFLHW\¶V�(YHQWV�DQG�(GXFDWLRQ�3URJUDPPH�LQ�7KH�&HQWUH�KDV�SURYHG�WR�EH�
LQFUHDVLQJO\�SRSXODU��2YHU�������LQGLYLGXDOV�DWWHQGHG�HYHQWV�GXULQJ�WKH�\HDU��DQG�VR�IDU�LQ�
������DWWHQGHH�QXPEHUV�KDYH�LQFUHDVHG�E\�����RQ�WKH�VDPH�SHULRG�ODVW�\HDU��

7KH�SURJUDPPH�LQFOXGHG VRFLDO�KLVWRU\�WDONV�DQG�ZDONV��IDPLO\�KLVWRU\�ZRUNVKRSV�DQG�
FRXUVHV��YLVLWV�WR�DUFKLYH�UHSRVLWRULHV��IUHH�IDPLO\�KLVWRU\�DGYLFH�VHVVLRQV��LQIRUPDO�QDWWHU�
HYHQLQJV��ERRN�VDOHV��DQG�'1$�WDONV��ZRUNVKRSV�DQG�D�VSHFLDO�LQWHUHVW�JURXS��7KH�
SURJUDPPH�FRQWLQXHV�WR�HYROYH�DQG�RIIHU�QHZ�WRSLFV�DQG�LV�LQFUHDVLQJO\�FRQWULEXWLQJ�DQ�
LPSRUWDQW�QHZ�VRXUFH�RI�LQFRPH�WR�WKH�VRFLHW\��

7KH�VRFLHW\�VXSSRUWHG�WKH�/RQGRQ�+LVWRU\�)DLU�DW�6DQGRZQ�LQ�6HSWHPEHU�������WKH�QHZ�
)DPLO\�+LVWRU\�/LYH�DW�$OH[DQGUD�3DODFH��/RQGRQ��LQ�$SULO�������DQG�2SHQ�'D\V�RI�IRXU�
IDPLO\�KLVWRU\�VRFLHWLHV�IURP�DGMRLQLQJ�FRXQWLHV��,Q�DGGLWLRQ�WR�WKH�HYHQWV�DERYH��WKH�
VRFLHW\�DOVR�DFWLYHO\�VXSSRUWHG�+HULWDJH�2SHQ�'D\V��DV�ZHOO�DV�JLYLQJ�WDONV�RU�UHSUHVHQWLQJ�
WKH�VRFLHW\�DW�RWKHU�ORFDO�HYHQWV��

&RPPXQLFDWLRQV��VKRS��ZHEVLWH��DQG�VRFLDO�PHGLD²5HDFKLQJ�UHVHDUFKHUV�
ZRUOGZLGH�

6XEVWDQWLDO�HIIRUW�KDV�JRQH�LQWR�EXLOGLQJ�WKH�VRFLHW\
V�RQOLQH�SUHVHQFH��1HZ�VRFLHW\�DQG�
VKRS�ZHEVLWHV�DUH�ERWK�FORVH�WR�FRPSOHWLRQ� 3ULRULW\�KDV�EHHQ�IRFXVHG�RQ�RIIHULQJ�D�PRUH�
DWWUDFWLYH��VLPSOH�DQG�VWUDLJKWIRUZDUG�RQOLQH�H[SHULHQFH�DQG�SURYLGLQJ�PRUH�XVHIXO�
PDWHULDO�IRU�%HUNVKLUH�UHVHDUFKHUV��ZKHUHYHU�LQ�WKH�ZRUOG�WKH\�PD\�OLYH��&RXSOHG�ZLWK�WKLV��
WKH�VRFLHW\�LV�DZDUH�RI�WKH�SUHVVLQJ�QHHG�WR�PDNH�WKH�VRFLHW\¶V�WUDQVFULSWLRQV�PRUH�
DFFHVVLEOH�LQ�QHZ�IRUPDWV�DQG�SRWHQWLDO�VROXWLRQV�DUH�EHLQJ�H[SORUHG��

7KH�VRFLHW\�FRQWLQXHV�WR�PDNH�JRRG�SURJUHVV�LQ�WKH�XVH�RI�VRFLDO�PHGLD�± 7ZLWWHU��DQG�WKH�
%UDQFK�DQG�%HUNVKLUH�*HQHDORJ\�)DFHERRN�VLWHV� 7KHVH�KDYH�SURYHG�SRSXODU�DQG�
%HUNVKLUH�*HQHDORJ\�QRZ�KDV�LQ�H[FHVV�RI�����µPHPEHUV¶��DQ�LQFUHDVH�RI�����LQ�WKH�ODVW�
WZHOYH�PRQWKV��

6HUYLFHV�IRU�PHPEHUV�DQG�WKH�SXEOLF²/LVWV��VHDUFKHV�DQG�PHPEHUV
�LQWHUHVWV

0RUH�VSHFLDOLVW�UHVHDUFK�JXLGHV�IRU�YLVLWRUV�WR�XVH�ZKLOVW�LQ�WKH�&HQWUH�KDYH�EHHQ�ZULWWHQ��
DQG�WKH�0HPEHUV¶�$UHD�RI�WKH�ZHEVLWH�QRZ�FRQWDLQV�D�QXPEHU�RI�QHZ�µXVHIXO¶�ZHEVLWHV�
JXLGHV��LQFOXGLQJ�DQ�H[WHQVLYH�JXLGH�IRU�WKRVH�LQWHUHVWHG�LQ�,ULVK�)DPLO\�+LVWRU\�5HVHDUFK��

'HOLYHULQJ�3XEOLF�%HQHILW²ZKDW�D�FKDULW\�GRHV

7KH�&KDULWLHV�$FW��������VHWV�RXW�WKDW�DOO�UHJLVWHUHG�FKDULWLHV�KDYH�D�GXW\�WR�UHSRUW�D�
VXPPDU\�RI�WKHLU�PDLQ�DFWLYLWLHV�DQG�DFKLHYHPHQWV�LQ�UHODWLRQ�WR�WKH�REMHFWV�RI�WKH�
FKDULW\��)RU�%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\��LWV�FKDULWDEOH�REMHFWV�LQFOXGH�

x WR�DGYDQFH�HGXFDWLRQ�RI�WKH�SXEOLF�LQ�UHVHDUFK�LQWR�IDPLO\�KLVWRU\�DQG�JHQHDORJ\��
SULPDULO\�EXW�QRW�H[FOXVLYHO\��ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�SUH������5R\DO�&RXQW\�
RI�%HUNVKLUH�

x WR�ZRUN�WR�SURPRWH�WKH�SUHVHUYDWLRQ��WUDQVFULSWLRQ��LQGH[LQJ�DQG�UHDG\�SXEOLF�
DFFHVVLELOLW\�RI�UHODWHG�UHFRUGV�DQG�LQIRUPDWLRQ



� %HUNVKLUH�)DPLO\�+LVWRULDQ

0DQ\�RI�WKH�EHQHILWV�WKDW�WKH�VRFLHW\�RIIHUV�KDYH�EHHQ�ODLG�RXW�LQ�WKLV�UHSRUW�

6RFLHW\�JRYHUQDQFH�± .HHSLQJ�WKH�IRFXV�RQ�RXU�DLPV�DQG�REMHFWLYHV

7KH�VRFLHW\�LV�D�UHJLVWHUHG�FKDULW\��PDQDJHG�E\�DQ�([HFXWLYH�&RPPLWWHH��WKH�WUXVWHHV���
HOHFWHG�DQQXDOO\�E\�PHPEHUV��7KH\�PHW�VHYHQ�WLPHV�WKLV�\HDU��IRU�VL[�EL�PRQWKO\�
PHHWLQJV�DQG�RQFH�WR�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�����������

:KDW�RI�WKH�IXWXUH"�± (QKDQFLQJ�RXU�RQOLQH�SUHVHQFH�DQG�FRQWLQXLQJ�WR�VHHN�QHZ�
ZD\V�WR�SRVVLELOLWLHV

7KH�VRFLHW\�HQWHUHG�D�QHZ�DQG�H[FLWLQJ�SKDVH�LQ�LWV�KLVWRU\�ZLWK�WKH�PRYH�WR�5HDGLQJ�&HQWUDO�
/LEUDU\��ZLWK�PRUH�RSSRUWXQLWLHV�WR�GHYHORS�LWV�RXWUHDFK�DQG�LPSURYH�LWV�VHUYLFHV�WKDQ�
SUHYLRXVO\�DYDLODEOH��0RYLQJ�IRUZDUG�ZH�QHHG�WR�EXLOG�XSRQ�WKH�PRPHQWXP�DOUHDG\�LQ�SODFH�
DQG�QRZ�LPSURYH�RXU�RQOLQH�SUHVHQFH�DQG�RQOLQH�VHUYLFHV��

7+$1.�<28�WR�HYHU\�YROXQWHHU�

7KDQN�\RX�WR�DOO�RI�WKH�VRFLHW\¶V�YROXQWHHUV�± \RXU�KDUG�ZRUN��VXSSRUW��H[SHUWLVH�DQG�
FUHDWLYLW\�LV�KXJHO\�YDOXHG��7KDQN�\RX�DOVR�WR�P\�IHOORZ�WUXVWHHV�IRU�WKHLU�GHGLFDWHG�ZRUN�LQ�
PDQDJLQJ�WKH�PDQ\�IDFHWV�RI�VRFLHW\�DFWLYLW\�LQ�ZKDW�KDV�EHHQ�D�EXV\�\HDU��7KDQNV�JR�LQ�
SDUWLFXODU�WR�(LOHHQ�6FKRILHOG��ZKR�VWHSV�GRZQ�DV�D�WUXVWHH�DW�WKLV�([HFXWLYH�XQGHU�WKH�ILYH�
\HDU�UXOH��DQG�DOVR�WR�&KDG�+DQQD��ZKR�DOVR�FRQWLQXHV�DV�DQ�DFWLYH�YROXQWHHU�DQG�,7�
0DQDJHU��EXW�ZKR�VWHSV�GRZQ�DV�VRFLHW\�9LFH�&KDLUPDQ��

&DWKHULQH�6DPSVRQ

'R�\RX�KDYH�DQ\�+HZHWW�
DQFHVWRUV�IURP�5HDGLQJ"
7KLV�PDUULDJH�OLFHQVH�ZDV�IRXQG�LQ�D�EULF�D�EUDF�VDOH�LQ�
/HLFHVWHUVKLUH��7KH�SHRSOH�ZKR�IRXQG�LW�KDYH�VHQW�LW�WR�WKH�
6RFLHW\�LQ�WKH�KRSH�WKDW�LW�FDQ�EH�SDVVHG�WR�D�PHPEHU�RI�WKH�
ULJKW�IDPLO\��7KH\�GLG�VRPH�FXUVRU\�UHVHDUFK�DQG�IRXQG�WKH�
0DUULDJH�/LFHQVH��GDWLQJ�IURP�������UHODWHG�WR�D�-RKQ�+HZHWW�
DQG�KLV�ZLIH�0DULD��,Q�WKH������FHQVXV�WKH\�ZHUH�OLYLQJ�DW����
:D\OHQ�6WUHHW��5HDGLQJ��DQG�-RKQ�ZDV����\HDUV�ROG�DQG�LV�
UHFRUGHG�DV�D�FDUSHQWHU�DQG�MRLQHU� -RKQ�DQG�0DULD������KDG�
WZR�GDXJKWHUV��0LQQLH�)ORUHQFH�DJHG����DQG�$QQLH�%HUWKD�
DJHG����

7KH�KDQGZULWWHQ�SDUW�RI�WKH�GRFXPHQW�UHDGV�
µ-RKQ�+HZHWW�RI�WKH�3DULVK�RI�*UH\�)ULDUV�5HDGLQJ�LQ�
WKH�&RXQW\�RI�%HUNV�%DFKHORU�DQG�0DULD�-RQHV�RI�WKH�
3DULVK�RI�6DLQW�0DUN�1RWWLQJ�+LOO�.HQVLQJWRQ�LQ�WKH�
&RXQW\�RI�0LGGOHVH[�6SLQVWHU¶�

7KH\�SODQQHG�RQ�PDUU\LQJ�DW�6DLQW�0DUN¶V�1RWWLQJ�+LOO�.HQVLQJWRQ�

'R�-RKQ�RU�0DULD�ILW�LQ�WR�\RXU�IDPLO\"�,I�VR��SOHDVH�FRQWDFW�WKH�HGLWRU�DW�
HGLWRU#EHUNVIKV�RUJ�XN�



6HSWHPEHU ���� �

3URMHFWV�DQG�3XEOLFDWLRQV�
%\�WKH�WLPH�\RX�UHDG�WKLV��WKH�VRFLHW\�ZLOO�KDYH�VXEPLWWHG�DQRWKHU�VXEVWDQWLDO�EDWFK�RI�
%HUNVKLUH�EDSWLVP�DQG�PDUULDJH�WUDQVFULSWLRQV�WR�)LQGP\SDVW��7KLV�IROORZV�RQ�IURP�D�
SUHYLRXV�VXEPLVVLRQ�RI�EXULDO�WUDQVFULSWLRQV�LQ�-DQXDU\��VR�WKHUH�VKRXOG�EH�SOHQW\�RI�QHZ�
GDWD�WR�ORRN�WKURXJK��+DSS\�KXQWLQJ�

:RUN�FRQWLQXHV�RQ�%HUNVKLUH�%DSWLVPV�7KLUG�(GLWLRQ�DQG�%HUNVKLUH�%XULDOV���WK (GLWLRQ��
+RSHIXOO\�WKHUH�VKRXOGQ¶W�EH�WRR�ORQJ�D�ZDLW�IRU�WKH�ILUVW�WR�EH�SXEOLVKHG��D�OLWWOH�ORQJHU�IRU�
WKH�VHFRQG��:RUN�DOVR�FRQWLQXHV�RQ�FRPSOHWLQJ�D�QHZ�3HDVHPRUH�6W�%DUQDEDV�3DULVK�
5HJLVWHUV�&'��EXW�,¶P�SOHDVHG�WR�DGYLVH�WKDW�.LQWEXU\�6W�0DU\�3DULVK�5HJLVWHUV�&'�LV�QRZ�
SXEOLVKHG��ZKLFK�IUHHV�XS�IRFXV�WR�WXUQ�QH[W�WR�SXEOLVKLQJ�1HZEXU\�6W�1LFRODV�3DULVK�
5HJLVWHUV��3URMHFWV�DUH�DOVR�XQGHUZD\�IRU�&KLOGUH\�6W�0DU\��:LQNILHOG�6W�0DU\�DQG�6KDZ�
FXP�'RQQLQJWRQ�6W�0DU\��6R�SOHQW\�WR�JHW�RQ�ZLWK�DW�SUHVHQW�DQG�KRSHIXOO\�WR�ORRN�IRUZDUG�
WR��

,I�\RX�IHHO�\RX�FRXOG�JLYH�D�OLWWOH�WLPH��HVSHFLDOO\�LQ�WUDQVFULELQJ�DQG�FKHFNLQJ�UHFRUGV�DW�WKH�
%HUNVKLUH�5HFRUG�2IILFH�LQ�5HDGLQJ��WUDQVFULELQJ�DQG�PDSSLQJ�PRQXPHQWV�LQ�EXULDO�
JURXQGV��MRLQLQJ�RXU�WHDP�RI�&'�EXLOGHUV��RU�KHOSLQJ�XV�PDNH�WKH�WUDQVLWLRQ�LQWR�GDWD�
GRZQORDGV��SOHDVH�JHW�LQ�WRXFK��0\�HPDLO�DGGUHVV�LV�SURMHFWV#EHUNVIKV�RUJ�XN

&DWKHULQH�6DPSVRQ�
3URMHFWV�FR�RUGLQDWRU

1HZ�LQ�WKH�ERRNVKRS
.LQWEXU\�6W�0DU\�3DULVK�5HJLVWHUV��&'�

%DSWLVPV����������
%DQQV����������
0DUULDJHV����������
%XULDOV����������

7KLV &'�FRQWDLQV�D�IXOO\�LQGH[HG�DQG�
HGLWHG�WUDQVFULSW�RI�WKH�EDSWLVP��
EDQQV��PDUULDJH�DQG�EXULDO�HQWULHV�LQ�
.LQWEXU\¶V�SDULVK�UHJLVWHUV��LQFOXGLQJ�
DOO�RI�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�
UHJLVWHU�IRU�HDFK�HQWU\��7KH�&'�DOVR�
FRQWDLQV�DQ�LOOXVWUDWHG�KLVWRU\�RI�
.LQWEXU\ LQGH[HG�

3ULFH��VKRS��������PHPEHUV������

6HH�FHQWUH�SDJHV�IRU�SRVWDO�UDWHV�
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(YHQWV�DW 7KH�&HQWUH�IRU�+HULWDJH�DQG�
)DPLO\�+LVWRU\ 6HSWHPEHU�± 'HFHPEHU�����

'URS�LQ�6HVVLRQV � )5((�MXVW�WXUQ�XS
6HSWHPEHU�� 7XHVGD\��UG

��QRRQ�� �SP
%UHDNLQJ�GRZQ�%ULFN�:DOOV�ZLWK�6DQGUD�%DUNZLWK�

6HSWHPEHU�� 0RQGD\���WK

��� �SP
0HUFKDQW�1DY\�5HFRUGV�ZLWK�7RQ\�:ULJKW�

2FWREHU�� 7XHVGD\��VW

��QRRQ�� �SP
%UHDNLQJ�GRZQ�%ULFN�:DOOV�ZLWK�6DQGUD�%DUNZLWK�

1RYHPEHU�� 7XHVGD\��WK��

��QRRQ�� �SP
%UHDNLQJ�GRZQ�%ULFN�:DOOV�ZLWK�6DQGUD�%DUNZLWK�

1RYHPEHU�� 0RQGD\���WK

��� �SP
0LOLWDU\�5HFRUGV�ZLWK�7UHYRU�0DLGPHQW�

'HFHPEHU�� 7XHVGD\��UG

��QRRQ�� �SP
%UHDNLQJ�GRZQ�%ULFN�:DOOV�ZLWK�6DQGUD�%DUNZLWK�

1DWWHU�*URXS ± )5((�MXVW�WXUQ�XS
6HSWHPEHU�� 7XHVGD\��UG

2FWREHU�� 7XHVGD\��VW

1RYHPEHU�� 7XHVGD\��WK

'HFHPEHU�� 7XHVGD\��UG

$UULYH�����SP����� ����SP

,QIRUPDO�GLVFXVVLRQ�OHG�E\�&KDG�+DQQD�DQG�*LOOLDQ�6WHYHQV��)UHH�
SDUNLQJ�LV�DYDLODEOH�QHDUE\�IRU�DWWHQGHHV��

6RFLDO�+LVWRU\�7DONV�
7,&.(76�����PHPEHUV�����LQFOXGHV�WHD�DQG�FDNH
$GYDQFHG�ERRNLQJ�LV�UHFRPPHQGHG�EXW�\RX�FDQ�SD\�RQ�WKH�GRRU��VXEMHFW�WR�DYDLODELOLW\����%RRN�DOO�
ILYH�WDONV�LQ�WKH�VHULHV�IRU�WKH�SULFH�RI�IRXU������&RXSRQ�FRGH�$6&27����FXUUHQW�ZHEVLWH�RQO\�

6HSWHPEHU�� 7KXUVGD\��WK

��� �SP
µ6KRSV�	�%XVLQHVVHV¶�
�WK WDON�LQ�VHULHV

5HDGLQJ¶V�0DQXIDFWXULQJ�,QGXVWULHV��ZLWK�'DYLG�&OLIIH
6L[W\�ROG�5HDGLQJ�ILUPV�LQ�VL[W\�PLQXWHV�± ULFKO\�LOOXVWUDWHG��'LVFRYHU�
VRPH�RI�WKH�PDQ\�GLIIHUHQW�WKLQJV�SURGXFHG�LQ�5HDGLQJ�RYHU�WKH�
\HDUV��LQFOXGLQJ�IORXU��VLON��UDLOZD\�VLJQDOV��EDUJHV�DQG�UDFLQJ�FDUV�

2FWREHU�� 7KXUVGD\���WK

��� �SP
µ,QVWLWXWLRQV¶�
�VW 7DON�LQ�VHULHV

5HDGLQJ�$EEH\��ZLWK�-RKQ�3DLQWHU
'LVFRYHU�WKH�LPSDFW�RI�5HDGLQJ�$EEH\�RQ�WKH�WRZQ�RI�5HDGLQJ��ERWK�
LQ�LWV�KH\GD\�DV D�UR\DO�$EEH\�DQG�DV�RQH�RI�WKH�WHQ�OHDGLQJ�
PRQDVWHULHV�LQ�WKH�FRXQWU\��+HDU�DERXW�WKH�LPSDFW�RI�WKH�GLVVROXWLRQ�
DQG�LWV�VXEVHTXHQW�XVH�DV�D�UR\DO�SDODFH��WKH�GHVWUXFWLRQ�RI�WKH�&LYLO�
:DU��DQG�WKH�VXEVHTXHQW�UH�GHYHORSPHQW�RI�WKH�$EEH\�4XDUWHU�DQG�
SUHVHUYDWLRQ�RI�WKH�$EEH\�5XLQV�XS�WR�WKH�SUHVHQW�GD\�



6HSWHPEHU ���� �

2FWREHU�� 7KXUVGD\���WK

��� �SP
µ,QVWLWXWLRQV¶�
�QG 7DON�LQ�VHULHV

7KH�+LVWRU\�RI�5HDGLQJ�*DRO��ZLWK�0DUN�6WHYHQV
&RXQW\�$UFKLYLVW��DQG�%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\�9LFH�
3UHVLGHQW� 0DUN�6WHYHQV H[SORUHV�WKH�KLVWRU\�RI�WKH�SULVRQ�IURP�WKH�
*HRUJLDQ�SHULRG�XQWLO�LWV�ILUVW�FORVXUH�LQ�������)LQG�RXW�DERXW�WKH�
VHSDUDWH�V\VWHP�RI�µKDUG�ODERXU��KDUG�ERDUG�DQG�KDUG�IDUH¶�WKDW�
FKDUDFWHULVHG�WKH�9LFWRULDQ�UHJLPH��EHIRUH�KHDULQJ�DERXW�2VFDU�
:LOGH��VRPH�RI�WKH�SULVRQ¶V�H[HFXWLRQV�DQG�5HDGLQJ¶V�OLWWOH�NQRZQ�
UROH�LQ�WKH�(DVWHU�5LVLQJ�

1RYHPEHU�� 6DWXUGD\��WK

��QRRQ�� �SP
µ,QVWLWXWLRQV¶�
�UG 7DON�LQ�VHULHV

0XUGHU�DW�5HDGLQJ�*DRO��ZLWK�$QJHOD�%XFNOH\
,Q�WKH�VHFRQG�RI�RXU�WDONV�IRFXVLQJ�RQ�5HDGLQJ�*DRO��FULPH�ZULWHU��
DQG�%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\�9LFH�3UHVLGHQW��$QJHOD�
%XFNOH\�ZLOO�VKDUH�VWRULHV�RI�WKH�9LFWRULDQ�LQPDWHV�RI�5HDGLQJ�
3ULVRQ��LQFOXGLQJ�WKH�QHIDULRXV�DFWV�RI�EDE\�IDUPHU�$PHOLD�'\HU��DQG�
WKH�PXUGHU�WKDW�LQVSLUHG�2VFDU�:LOGH�WR�ZULWH 7KH�%DOODG�RI�5HDGLQJ�
*DRO�

1RYHPEHU�� 7KXUVGD\�
��VW

��� �SP
µ,QVWLWXWLRQV¶�
�WK 7DON�LQ�VHULHV

7KH�+LVWRU\�RI�5HDGLQJ¶V�+RVSLWDOV��ZLWK�/LRQHO�:LOOLDPV
'LVFRYHU�WKH�KLVWRU\�RI�5HDGLQJ�+RVSLWDOV�IURP������WR�WKH�SUHVHQW�
GD\�LQ�WKLV�IDVFLQDWLQJ�WDON��7KH�WDON�PDLQO\�IRFXVHV�RQ�WKH�5R\DO�
%HUNVKLUH�+RVSLWDO��ZKLFK�RSHQHG�RQ�/RQGRQ�5RDG��5HDGLQJ�LQ�
����� EXW�DOVR�LQFOXGHV�VRPH�LQIRUPDWLRQ�DERXW�%DWWOH�	�3URVSHFW�
3DUN�+RVSLWDOV��

'HFHPEHU�� 7KXUVGD\��WK

��� �SP
µ,QVWLWXWLRQV¶�
�WK 7DON�LQ�VHULHV

5HDGLQJ¶V�1LQHWHHQWK�&HQWXU\�6FKRROV��ZLWK�-RDQ�'LOV
,Q�WKH���WK�FHQWXU\��FKXUFKHV�DQG�LQGLYLGXDOV�ZHUH�WKH�PDLQ�
EHQHIDFWRUV�VHWWLQJ�XS�ORFDO�VFKRROV��XQWLO�LQ�������ZKHQ�WKH�ORFDO�
DXWKRULW\�LQ�5HDGLQJ�DOVR�EHFDPH�LQYROYHG�LQ�WKH�SURYLVLRQ�RI�
HGXFDWLRQ�WKURXJK�5HDGLQJ�6FKRRO�%RDUG��-RDQ�ZLOO�WHOO�XV�DERXW�WKH�
GHYHORSPHQW�RI�HGXFDWLRQ�LQ�5HDGLQJ�WKURXJK�WKLV�SHULRG�RI�WLPH�

)DPLO\�+LVWRU\�7DONV
7,&.(76�����PHPEHUV�����LQFOXGHV�WHD�DQG�FDNH
$GYDQFHG�ERRNLQJ�LV�UHFRPPHQGHG�EXW�\RX�FDQ�SD\�RQ�WKH�GRRU��VXEMHFW�WR�DYDLODELOLW\����

&RXSRQ�FRGH�$6&27����FXUUHQW�ZHEVLWH�RQO\�
2FWREHU�� )ULGD\��WK

��� �SP
7KH�)RXQGOLQJ�+RVSLWDO��ZLWK�6LPRQ�%XUELGJH
,QFRUSRUDWHG�E\�5R\DO�&KDUWHU�LQ�������7KH &LW\�RI�/RQGRQ�VRXJKW�WR�
SUHYHQW�WKH�³IUHTXHQW�PXUGHUV�RI�SRRU�PLVHUDEOH�FKLOGUHQ�DW�WKHLU�
ELUWK��DQG�WR�VXSSUHVV�WKH�LQKXPDQ�FXVWRP�RI�H[SRVLQJ�QHZ�ERUQ�
LQIDQWV�WR�SHULVK�LQ�WKH�VWUHHWV�´�,W�FRQWLQXHG�WR�UHFHLYH�\RXQJ�
FKLOGUHQ�XQWLO�WKH�����V��ZKHQ�%ULWLVK�ODZ�FKDQJHG�WKH�IRFXV�LQ�FDUH�
IRU�IRXQGOLQJV�IURP�FKLOGUHQ
V�KRPHV�WR IRVWHU�FDUH DQG DGRSWLRQ��
'LVFRYHU�WKH�VWRU\�RI�WKH�KRVSLWDO�DQG�WKH�\RXQJ�IRXQGOLQJV�LW�FDUHG�
IRU�LQ�WKLV�IDVFLQDWLQJ�WDON�

'1$�,QWHUHVW *URXS
7,&.(76����LQFOXGHV�WHD�DQG�FDNH
)DFLOLWDWHG��VSHFLDO�LQWHUHVW�GLVFXVVLRQ�JURXS�IRU�WKRVH�ZDQWLQJ�WR�JHW�WKH�PRVW�RXW�RI�WKHLU�'1$�
UHVXOWV��,QLWLDO�VHVVLRQV�ZLOO�EHQHILW�IURP�WKH�H[SHUWLVH�RI�LQWHUQDWLRQDO�'1$�H[SHUW��'HEELH�
.HQQHWW��0HHWV�TXDUWHUO\��%RRNLQJ�QRW�UHTXLUHG��SD\�RQ�WKH�GRRU�

2FWREHU�� 6DWXUGD\��WK
������ ����SP

$OO�ZHOFRPH�
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6RFLDO�+LVWRU\�:DONV
7,&.(76�����PHPEHUV�����
3ODFHV�OLPLWHG��SUH�ERRNLQJ�UHTXLUHG���������������&RXSRQ�FRGH�$6&27�� �FXUUHQW�ZHEVLWH�RQO\��

2FWREHU�± 6XQGD\���WK
��� ����SP

7RXU�RI�5HDGLQJ�8QLYHUVLW\¶V�/RQGRQ�5RDG�&DPSXV��ZLWK�
)ULHQGV�RI�5HDGLQJ�8QLYHUVLW\
([SORUH�WKH�/RQGRQ�5RDG�FDPSXV�DQG�WKH�HDUO\�KLVWRU\�RI�5HDGLQJ�
8QLYHUVLW\��9LVLW�WKH�SUH�H[LVWLQJ�EXLOGLQJV��(DVW�7KRUSH��$FDFLDV�DQG�
*UHHQ�%DQN���ILQG�RXW�DERXW�WKH�VLWH¶V�OLQNV�ZLWK�WKH�3DOPHU�DQG�6XWWRQ�
IDPLOLHV��EHIRUH�ORRNLQJ�DW�WKH�JURZWK�DQG�GHYHORSPHQW�RI�WKH�
8QLYHUVLW\��*UHDW�+DOO��/LEUDU\��:DU�0HPRULDO�DQG�J\PQDVLXP���:DON�
LQFOXGHV�D�YLVLW�WR�WKH�0XVHXP�RI�(QJOLVK�5XUDO�/LIH�

&RXUVHV
7,&.(76�± LQGLYLGXDO�FRXUVH�SULFHV�EHORZ��LQFOXGHV�WHD�RU�FRIIHH�
3ODFHV�OLPLWHG��SUH� ERRNLQJ�UHTXLUHG������������� &RXSRQ�FRGH�$6&27����FXUUHQW�ZHEVLWH�RQO\�
6HSWHPEHU�� 7KXUVGD\�
��WK DQG�7KXUVGD\���WK

��� �SP

7LFNHWV������PHPEHUV�
����

%DVLF�/DWLQ�IRU�)DPLO\�+LVWRULDQV�&RXUVH��ZLWK�-RDQ�'LOV
-RDQ�'LOV�LV�3UHVLGHQW�RI�WKH�%HUNVKLUH�/RFDO�+LVWRU\�$VVRFLDWLRQ�DQG�D�
IRUPHU�WXWRU�DW�2[IRUG�DQG�5HDGLQJ�8QLYHUVLWLHV�LQ�(QJOLVK�/RFDO�
+LVWRU\��7KLV�WZR�SDUW�FRXUVH�ZLOO�FRYHU�WKH�ZRUGV�DQG�SKUDVHV�
FRPPRQO\�IRXQG�LQ�WKH�PRVW�IUHTXHQWO\�FRQVXOWHG�IDPLO\�KLVWRU\�
GRFXPHQWV�DQG�UHVRXUFHV��$Q�XQPLVVDEOH�RSSRUWXQLW\�IRU�D�UDUH�WR�ILQG�
FRXUVH��

2FWREHU�±:HGQHVGD\�
�WK DQG�:HGQHVGD\���WK
1RYHPEHU�±
:HGQHVGD\���WK DQG�
:HGQHVGD\���WK

��� �SP

7LFNHWV������PHPEHUV�
����

%HJLQQHUV¶�)DPLO\�+LVWRU\�&RXUVH��ZLWK�&KDG�+DQQD�DQG�*LOOLDQ�
6WHYHQV
$�VHULHV�RI�IRXU�ZRUNVKRSV�IRU�WKRVH�QHZ�WR�UHVHDUFKLQJ�IDPLO\�KLVWRU\�
LQFOXGLQJ�ZKHUH�WR�VWDUW��KRZ�WR�SURJUHVV�DQG�JRRG�UHVHDUFK�SUDFWLFH��
/HDUQ�KRZ�WR�ZRUN�ZLWK�FRUH�UHFRUGV�RI�FLYLO�UHJLVWUDWLRQ��FHQVXVHV��
SDULVK�UHJLVWHUV�DQG�PRGHUQ�ZLOOV��'LVFRYHU�WKH�GLIIHUHQW�JHQHDORJ\�
ZHEVLWHV��WKH�FRQWHQW�WKH\�RIIHU�DQG�WKHLU�VWUHQJWKV�DQG�OLPLWDWLRQV�

:RUNVKRSV
7,&.(76������PHPEHUV�����LQFOXGHV�WHD�RU�FRIIHH�
3ODFHV�OLPLWHG��SUH� ERRNLQJ�UHTXLUHG���������������&RXSRQ�FRGH�$6&27����FXUUHQW�ZHEVLWH�RQO\�
6HSWHPEHU�� 6DWXUGD\�
��WK

��DP�� �SP

3DULVK�5HJLVWHUV�
7XWRU��&DWKHULQH�6DPSVRQ�06F
,QFUHDVH�\RXU�FKDQFHV�RI�VXFFHVV�ZLWK�IDPLO\�KLVWRULDQV¶�FRUH�UHVRXUFH��
%HWWHU�XQGHUVWDQG�ZKDW�UHJLVWHUV�FDQ�SURYLGH�IRU�\RX��ZKHUH�WR�ILQG�
WKHP��KRZ�&KXUFK�RI�(QJODQG�DQG�QRQ�FRQIRUPLVW�UHJLVWHUV�GLIIHU��DQG�
KRZ�WR�LQWHUSUHW�WKHP��$OVR��LQGH[HV�DQG�WUDQVFULSWV��WKHLU�EHQHILWV�DQG�
SLWIDOOV�



6HSWHPEHU ���� ��

2FWREHU�� 6DWXUGD\���WK

��DP�� �SP
:ULWLQJ�8S�<RXU�)DPLO\�+LVWRU\
7XWRU��'U�%DUU\�-HURPH�
+DYH�\RX�EHHQ�UHVHDUFKLQJ�\RXU�IDPLO\�WUHH�DQG�ZRXOG�OLNH�WR�ZULWH�LW�
XS DV�D�VWRU\�EXW�GRQ
W�NQRZ�KRZ�WR�VWDUW"�,Q�WKH�ZRUNVKRS��%DUU\�
ZLOO KHOS�\RX�JHW�VWDUWHG�DQG�VKRZ�\RX�KRZ�\RX�FDQ�VWUXFWXUH�LW��VR�WKDW�
\RX FDQ�ZULWH�XS�\RXU�IDPLO\�KLVWRU\�ZKLOH�VWLOO�FRQWLQXLQJ�
\RXU UHVHDUFK�

1RYHPEHU�� 6DWXUGD\�
��WK

��DP�� �SP

6XIIUDJHWWHV
7XWRU��'U�0DUJDUHW�6LPRQV
,QWHUHVWHG�LQ�WKH�VXEMHFW�RI�YRWHV�IRU�ZRPHQ�RU�KDYH�D�IDPLO\�
FRQQHFWLRQ�WR�WKH�VXIIUDJHWWH�PRYHPHQW"�'LVFRYHU�WKH�ZHDOWK�RI�
LQIRUPDWLRQ�DYDLODEOH�IURP��7KH�1DWLRQDO�$UFKLYHV��QHZVSDSHUV��RUDO�
KLVWRULHV��GLDULHV��SHUVRQDO�SDSHUV��SKRWRJUDSKV�DQG�ILOP�IRRWDJH��$OO�
DGG�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�DFWLYLWLHV�RI�D�FDXVH�WKDW�DWWUDFWHG�
VXSSRUWHUV�DQG�GHWUDFWRUV�IURP�ERWK�VH[HV�

&KULVWPDV�%RRN�0DUNHW
)5((�(QWU\�MXVW�WXUQ�XS
&KDQFH�WR�JUDE�WKRVH�&KULVWPDV�EDUJDLQV��SUH�ORYHG�DQG�QHZ�ERRNV�RQ�IDPLO\��ORFDO�DQG�VRFLDO�
KLVWRU\�DW�SULFHV�WR�VXLW�DOO�SXUVHV��'RQ¶W�IRUJHW�WKHUH�LV�IUHH�SDUNLQJ�QHDU�7KH�&HQWUH�RQ�6DWXUGD\V�
LI�\RX�ZDQW�WR�UHDOO\�VWRFN�XS�RQ�\RXU�UHDGLQJ��)RU�GHWDLOV�FRQWDFW�ERRNLQJ#EHUNVIKV�RUJ�XN
1RYHPEHU�� 6DWXUGD\���WK���QRRQ�� �SP

+RZ�WR�ERRN��QRWH��LPSRUWDQW�FKDQJHV�ZKHQ�WKH�QHZ�ZHEVLWH�LV�ODXQFKHG�

8VH�WKH�VRFLHW\�ZHEVLWH�)ROORZ�WKH�OLQN�IRU�µ(YHQWV¶�RQ�WKH�KRPH�SDJH�DW�ZZZ�EHUNVIKV�RUJ�XN
DQG�\RX�ZLOO�ILQG�WKDW�\RX�FDQ�HLWKHU�ERRN�DQG�SD\�RQOLQH��RU�GRZQORDG�DQ�HYHQWV�ERRNLQJ�IRUP�DV�D�
3')��FRPSOHWH�LW�DQG�VHQG�LW��ZLWK�\RXU�FKHTXH��SD\DEOH�WR�%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\��IRU�IXOO�
SD\PHQW��WR�WKH�VRFLHW\�DW�WKH�&HQWUH�DGGUHVV�

x :KHQ�ERRNLQJ�RQOLQH��WKH�VRFLHW\¶V�FXUUHQW�ZHEVLWH�ZLOO�UHTXLUH�\RX�WR�TXRWH�\RXU�PHPEHUVKLS�
QXPEHU�DQG�WKH�UHOHYDQW�FRXSRQ�FRGH�WR�REWDLQ�\RXU�PHPEHUV¶�GLVFRXQW��:KHQ�WKH QHZ�
ZHEVLWH�LV�ODXQFKHG��WKH�UHOHYDQW�GLVFRXQW�FRGH�ZLOO�EH�JLYHQ�WR�\RX�GXULQJ�WKH�ERRNLQJ�
SURFHVV��

x &RXSRQ�FRGHV�VXSSOLHG�LQ�WKLV�+LVWRULDQ�DUH�YDOLG�IRU�DOO�ERRNLQJV�PDGH�EHWZHHQ��VW

6HSWHPEHU�DQG���WK 1RYHPEHU�������RQ�WKH�VRFLHW\¶V�FXUUHQW�ZHEVLWH��UHJDUGOHVV�RI�WKH�HYHQW�
GDWH��

%RRN�DW�7KH�&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�+LVWRU\�)DFH�WR�)DFH�RU�YLD�WKH�SKRQH

,I�\RX�DUH�YLVLWLQJ�WKH�&HQWUH��HYHQWV�PD\�DOVR�EH�ERRNHG�GXULQJ�QRUPDO�RSHQLQJ�WLPHV��7KH�VRFLHW\�LV�
DEOH�WR�DFFHSW�FUHGLW�DQG�GHELW�FDUG�SD\PHQWV�DW�WKH�&HQWUH��,I�\RX�GR�QRW�KDYH�LQWHUQHW�DFFHVV��FDOO�WKH�
VRFLHW\�RQ���������������GXULQJ�&HQWUH�RSHQLQJ�KRXUV�DQG�DVN�IRU�DQ�HYHQWV�ERRNLQJ�IRUP�WR�EH�SRVWHG�
WR�\RX��127(��7KH�VRFLHW\�LV�XQDEOH�WR�DFFHSW�FDUG�SD\PHQWV�RYHU�WKH�WHOHSKRQH��

&RQWDFW�WKH�%RRNLQJ�$GPLQLVWUDWRU�E\�HPDLOLQJ ERRNLQJ#EHUNVIKV�RUJ�XN IRU�GHWDLOV�RI�WKH�IUHH�
SDUNLQJ�DUUDQJHPHQWV�RQ�6DWXUGD\V�DQG�IRU�DQ\�RWKHU�TXHULHV��7KH�&HQWUH�ZLOO�EH�RSHQ�IRU�DQ�KRXU�
EHIRUH�DOO�WDONV�IRU�DQ\RQH�ZLVKLQJ�WR�GR�VRPH�UHVHDUFK�

%HWZHHQ�2FWREHU�DQG�'HFHPEHU��WKH�&HQWUH�([KLELWLRQ�ZLOO�IRFXV�RQ�µ,QVWLWXWLRQV¶�



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

5R\DO�%RURXJK�RI�:LQGVRU�DQG�
0DLGHQKHDG�
0XVHXP��$UWV�DQG�/RFDO�6WXGLHV�6HUYLFH�

2XU�ERURXJK�KDV�D�ULFK�DQG�GLYHUVH�KLVWRU\�
WKDW�ZH�DUH�IRUWXQDWH�WR�H[SORUH�HDFK�GD\��
2XU�WHDP�FUHDWHV�H[KLELWLRQV��FROOHFWV�RUDO�
KLVWRULHV�DQG�GHDOV�ZLWK�HQTXLULHV�RQ�D�
GDLO\�EDVLV��:H�ZRUN�DFURVV�WKH�ERURXJK�
WKURXJK�WKH�PXVHXP�DQG�OLEUDU\�VHUYLFH�WR�
VKDUH�ORFDO�KLVWRU\�DQG�FXOWXUH�

:H�DUH�SDVVLRQDWH�DERXW�SUHVHUYLQJ�RXU�
SDVW�DQG�SUHVHQW�IRU�IXWXUH�JHQHUDWLRQV�WR�
GLVFRYHU��:H�KDYH�YLVLWRUV�IURP�DOO�RYHU�WKH�
ZRUOG�H[SORULQJ�WKHLU�SDVW�DQG�FRQQHFWLQJ�
ZLWK�DQFHVWRUV��7KH�:LQGVRU�DQG�5R\DO�
%RURXJK�0XVHXP�DWWUDFWV��������YLVLWRUV�
D�\HDU�WKURXJK�H[KLELWLRQV��WRXUV�DQG�
RQOLQH�FRQWHQW���

<RX�ZLOO�ILQG�RXU�WHDP�DW�WKH�PXVHXP�DV�
ZHOO�DV�DW�0DLGHQKHDG��:LQGVRU�DQG�$VFRW�
OLEUDULHV��7KH�WHDP�ZRXOG�EH�KDSS\�WR�KHOS�
ZLWK�\RXU�HQTXLULHV��MXVW�HPDLO�
ůŽĐĂů͘ƐƚƵĚŝĞƐΛƌďǁŵ͘ŐŽǀ͘ƵŬ RU�SKRQH�WKH�
PXVHXP�RQ���������������

$V�D�UHVXOW�RI�WKH�GHGLFDWLRQ�RI�VWDII�DQG�
YROXQWHHUV�RYHU�PDQ\�GHFDGHV��RXU�ORFDO�
VWXGLHV�FROOHFWLRQ�FRPSULVHV�RYHU��������
UHVRXUFHV��7KH�PDWHULDO�UHIOHFWV�WKH�5R\DO�
%RURXJK�RI�:LQGVRU�DQG�0DLGHQKHDG��LWV�
SODFHV�DQG�SHRSOH�DQG�DOVR�UHODWHV�WR�
QHLJKERXULQJ�FRXQWLHV�DQG�FRPPXQLWLHV��
7KHUH�DUH�PDQ\�KXQGUHGV�RI�ERRNV�
LQFOXGLQJ�9LFWRULD�&RXQW\�+LVWRULHV��
GLUHFWRULHV��PDSV��SUHVV�FXWWLQJV��
SDPSKOHWV��SKRWRJUDSKV��SDULVK�UHJLVWHUV��
HOHFWRUDO�UHJLVWHUV�DQG�FRXQFLO�PLQXWHV���

µ:H�KDYH�WKH�ORQJHVW�HVWDEOLVKHG�
FROOHFWLRQ�LQ�WKH�%RURXJK�DQG�VWDII�
WR�KHOS�SHRSOH�XVH�LW��7KH�FROOHFWLRQ�
LV�GLYLGHG�JHRJUDSKLFDOO\��WKH�PDLQ�
ORFDWLRQV�EHLQJ�0DLGHQKHDG�DQG�
:LQGVRU�OLEUDULHV�SOXV�D�VPDOOHU�

RQH�LQ�$VFRW��(DFK�RI�RXU�
FRPPXQLW\�OLEUDULHV�VWRFNV�D�IHZ�
ORFDO�LWHPV�¶�%DUEDUD�6WRU\

<RX�FDQ�ERRN�DQ�DSSRLQWPHQW�ZLWK�WKH�
WHDP�WR�YLHZ�RXU�UHVRXUFHV�RU�DFFHVV�RXU�
DUFKLYHV�DW�WKH�ERURXJK�OLEUDULHV��3OHDVH�
VHH�ǁǁǁϯ͘ƌďǁŵ͘ŐŽǀ͘ƵŬ IRU�OLEUDU\�RSHQLQJ�
KRXUV��:H�DOVR�KDYH�D�YDULHW\�RI�UHVRXUFHV�
RQOLQH��

µ$V�D�NHHQ�IDPLO\�DQG�ORFDO�KLVWRU\�
UHVHDUFKHU�,�OHDQ�KHDYLO\�RQ�WKH�
HOHFWURQLF�UHVRXUFHV�DYDLODEOH�WR�
PH��DV�WKHUH�DUH�VR�PDQ\��$W�WKH�
5R\DO�%RURXJK¶V�OLEUDULHV��ZH�KDYH�
TXLWH�D�IHZ�IUHH�UHVRXUFHV�WR�DLG�WKH�
ORFDO�RU�IDPLO\�KLVWRU\�UHVHDUFKHU�¶�
$OH[�:KLWH

:KHQ�\RX�YLVLW�D�OLEUDU\�\RX�FDQ�XVH�RXU�
SXEOLF�FRPSXWHUV�WR�DFFHVV��
x $QFHVWU\�FRP�± 7KLV�LV�ZLGHO\�XVHG�IRU�

IDPLO\�KLVWRU\�UHVHDUFK�
x $FFHVV�7R�5HVHDUFK�± $�YDULHW\�RI�

DFDGHPLF�H�MRXUQDOV�DQG�UHVHDUFK�
SDSHUV�

x 7KDPHV�3LORW�± $�ULFK�DUFKLYH�DERXW�WKH�
KLVWRU\�RI�WKH�5LYHU�7KDPHV

x 7LPHV�'LJLWDO�$UFKLYH�± 'LJLWDO�FRSLHV�
RI�7LPHV�QHZVSDSHU����������

x :KR
V�:KR�DQG�:KR�:DV�:KR�± 6KRUW�
ELRJUDSKLHV�RI�VLJQLILFDQW�ILJXUHV�LQ�
KLVWRU\



6HSWHPEHU ���� ��

0DLGHQKHDG�/RFDO�6WXGLHV�
&ROOHFWLRQ
$W�0DLGHQKHDG�OLEUDU\�WKHUH�DUH�
GLUHFWRULHV�IURP�WKH���WK &HQWXU\�DQG�D�
ODUJH�FROOHFWLRQ�RI�SKRWRJUDSKV�RI�WKH�
WRZQ��YLOODJHV�DQG�QHLJKERXULQJ�SODFHV�
VXFK�DV�&OLYHGHQ��,I�\RX�DUH�LQWHUHVWHG�LQ�
PDSV��ZH�KDYH�D�VLJQLILFDQW�2UGQDQFH�
6XUYH\�FROOHFWLRQ�DQG�*RDG SODQV�ZKLFK�
VKRZ�WKH�FKDQJHV�LQ�WKH�DUHD�RYHU�WKH�
\HDUV��7KH�%URRNV�FROOHFWLRQ�RI�3DULVK�
5HJLVWHUV������V�WR�������DQG�HOHFWRUDO�
UHJLVWHUV�IURP������ZLOO�KHOS�\RX�
GLVFRYHU�ZKR�OLYHG�KHUH��:H�KDYH�WKH�
0DLGHQKHDG�$GYHUWLVHU�RQ�PLFURILOP�
�IURP��������WKH�,QWHUQDWLRQDO�
*HQHDORJLFDO�,QGH[ RQ�PLFURILFKH�DQG�
FRXQFLO�PLQXWHV��SDLQWLQJ�D�SLFWXUH�RI�ORFDO�
OLIH��%DUEDUD�6WRU\�FDQ�EH�IRXQG�DW
0DLGHQKHDG�/LEUDU\�RQ�D�:HGQHVGD\�LI�\RX�
KDYH�DQ\�HQTXLULHV�DERXW�WKLV�FROOHFWLRQ��

:LQGVRU�/LEUDU\�/RFDO�6WXGLHV�
&ROOHFWLRQ
,Q�:LQGVRU�OLEUDU\��WKH�FROOHFWLRQ�
FRPSULVHV�GLUHFWRULHV�IURP�������+XQWV���
D�VPDOO�FROOHFWLRQ�RI�SKRWRJUDSKV��
2UGQDQFH�6XUYH\�PDSV�DQG�*RDG SODQV�
UHODWLQJ�WR�:LQGVRU��:H�KDYH�WKH�
WUDQVFULSW�RI�WKH�3DULVK�5HJLVWHUV�IRU�WKH�
FKXUFK�RI�6W�-RKQ�WKH�%DSWLVW�������WR�
�������WKH�:LQGVRU�([SUHVV�RQ�PLFURILOP�
IURP������DQG�:LQGVRU�&RXQFLO�PLQXWHV�
IURP�WKH�����V��%HLQJ�D�UR\DO�KLVWRULF�
WRZQ��WKHUH�DUH�DOVR�FROOHFWLRQV�DERXW�WKH�
&DVWOH��5R\DO�)DPLO\�DQG�(WRQ�&ROOHJH��

7KH�/XII�&ROOHFWLRQ

$OH[�:KLWH�LV�DYDLODEOH�RQ�7XHVGD\V�DW�
:LQGVRU�/LEUDU\�LI�\RX�KDYH�DQ\�HQTXLULHV�
DERXW�WKLV�FROOHFWLRQ��

:LQGVRU�/LEUDU\�LV WKH�FXVWRGLDQ�RI�WKH�
/XII�FROOHFWLRQ�ZKLFK�RIIHUV�D�XQLTXH�
LQVLJKW�LQWR�WKLV�SURPLQHQW�:LQGVRU�
IDPLO\��,W�LV�D�ULFK�VRXUFH�RI�LQIRUPDWLRQ�
DERXW�VRFLHW\�DQG�SROLWLFV�LQ�:LQGVRU�IURP�
WKH�ODWH���WK &HQWXU\�WR�WKH�PLG���WK

&HQWXU\��,W�ZDV�FROOHFWHG�E\�7KRPDV�
(GZDUG�/XII��D�ORFDO�FRXQFLOORU�IRU�PDQ\�
\HDUV�ZKR�VHUYHG�DV�WKH�0D\RU�RI�:LQGVRU�
EHWZHHQ������DQG�������

µ2QH�RI�WKH�UHDOO\�LQWULJXLQJ�LWHPV�
LQ�WKH�FROOHFWLRQ�LV�D�IDPLO\�
VFUDSERRN��7KLV�FRQWDLQV�PHPHQWRV�
IURP�IDPLO\�OLIH�SULRU�WR�WKH�)LUVW�
:RUOG�:DU�EHIRUH�VWDUNO\�

FKDQJLQJ�LQ�WRQH�DQG�
EHFRPLQJ�D�UHFRUG�RI�WKH�
ZDUWLPH�H[SHULHQFHV�RI�WKH�
/XII�FKLOGUHQ��7KRPDV��+HQU\�
DQG�(GPXQG��DOO�MRLQHG�WKH�
%HUNVKLUH�<HRPDQU\�LQ�WKH�
ILUVW�PRQWK�RI�WKH�ZDU��ZKLOVW�
WKHLU�VLVWHU�YROXQWHHUHG�DV�DQ�
DLG�QXUVH�DW�.LQJ�(GZDUG¶V�
+RVSLWDO�LQ�:LQGVRU��7KH�
VFUDSERRN��ZKLFK�FRQWDLQV�
OHWWHUV�VHQW�KRPH�E\�(GPXQG�
/XII�DV�ZHOO�DV�KLV�RIILFLDO�



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

GRFXPHQWV��LV��DORQJ�ZLWK�RWKHU�
LWHPV�UHODWLQJ�WR�WKH�/XII�IDPLO\¶V�
ZDUWLPH�H[SHULHQFHV��FXUUHQWO\�RQ�
GLVSOD\�DW�WKH�:LQGVRU�DQG�5R\DO�
%RURXJK�0XVHXP�¶�%HFN\�7DEUDU

$VFRW�/LEUDU\�/RFDO�6WXGLHV�
&ROOHFWLRQ�
$VFRW�OLEUDU\�KDV�D�QXPEHU�RI�ERRNV��
GLUHFWRULHV��PDSV�DQG�RWKHU�GRFXPHQWV�
UHODWLQJ�WR�WKH�VRXWK�RI�WKH�ERURXJK��7KH\�
DUH�VKHOYHG�LQ�WKH�&RPPXQLW\�5RRP�DW�WKH�
EDFN�RI�WKH�OLEUDU\�VR�SOHDVH�DVN�LI�\RX�
ZRXOG�OLNH�WR�FRQVXOW�WKHP��/RXLVD�.QLJKW�
LV�DYDLODEOH�RQ�7KXUVGD\V�DW�$VFRW�/LEUDU\�
LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�$VFRW�DQG�
WKH�VXUURXQGLQJ�DUHD�

:LQGVRU�DQG�5R\DO�%RURXJK�
0XVHXP�
7KHUH�DUH�RYHU��������REMHFWV�LQ�RXU�
PXVHXP�FROOHFWLRQ�UHSUHVHQWLQJ�OLIH�DQG�
VRFLHW\�LQ�WKH�5R\DO�%RURXJK�RI�:LQGVRU�
DQG�0DLGHQKHDG��:H�FDUH�IRU�PDQ\�VRUWV�
RI�REMHFWV��DUW��DUFKDHRORJ\��GRFXPHQWV��
ERRNV��GRPHVWLF�DQG�GHFRUDWLYH�LWHPV��
FORWKLQJ�DQG�WH[WLOHV IURP�DOO�SHULRGV�RI�
KLVWRU\��

7KH�FROOHFWLRQ�EHJDQ�GXH�WR�ORFDO�KLVWRULDQ�
0DLWODQG�8QGHUKLOO¶V�GHGLFDWLRQ�DQG�
SDVVLRQ�WR�H[KLELW�WKH�KLVWRU\�RI�:LQGVRU�
DV�SDUW�RI�WKH�)HVWLYDO�RI�%ULWDLQ�
FHOHEUDWLRQV�LQ�������,Q�������ZH�EHFDPH�
WKH�PXVHXP�IRU�WKH�5R\DO�%RURXJK�RI�
:LQGVRU�DQG�0DLGHQKHDG�FROOHFWLQJ�
REMHFWV�ZKLFK�DOVR�UHSUHVHQW�0DLGHQKHDG��
$VFRW��6XQQLQJGDOH��(WRQ�DQG�WKH�
VXUURXQGLQJ�YLOODJHV�

:H�REWDLQ�REMHFWV�LQ�D�YDULHW\�RI�ZD\V��
6RPH�DUH�NLQGO\�GRQDWHG�E\�LQGLYLGXDOV�RU�
IDPLO\�JURXSV��VXFK�DV�WKH�&ROHQVR�DQG�WKH�
+DGILHOG�FROOHFWLRQV��VRPH�DUH�EHTXHDWKHG�
WR�XV�DQG�VRPH��FRQVLGHUHG�WR�EH�RI�
SDUWLFXODU�ORFDO�LPSRUWDQFH��ZH�VHFXUH�
IXQGLQJ�WR�EX\�

7KH�&ROHQVR�IDPLO\�ZHUH�IURP�:LQGVRU�
DQG�GRQDWHG�RYHU�D�KXQGUHG�REMHFWV�IURP�

WKH�����V�LQFOXGLQJ�WR\V�DQG�GRPHVWLF�
LWHPV��7KH�+DGILHOG�FROOHFWLRQ�ZDV�
EHTXHDWKHG�WR�WKH�PXVHXP��0U�+DGILHOG�
VSHQW�PDQ\�\HDUV�ZRUNLQJ�IRU�WKH�
KLJKZD\V�DJHQF\��7KHUH�DUH�QHDUO\�����
LWHPV�LQ�WKH�FROOHFWLRQ�LQFOXGLQJ�WZR�µFDW¶V�
H\HV¶�

+09�UDGLR�ERXJKW�LQ�HDUO\�����V�E\�0U�
-RKQ�&ROHQVR� IURP�:LQGVRU�DQG�5R\DO�
%RURXJK�&ROOHFWLRQ

µ:H�DUH�D�OHDUQLQJ�UHVRXUFH�DQG�
SURPRWH�KLVWRU\��DUW�DQG�FXOWXUH�LQ�
WKH�ORFDO�FRPPXQLW\��$V�ZHOO�DV�
FUHDWLQJ�H[KLELWLRQV��ZH�XVH�REMHFWV�
IRU�HYHQWV��VFKRRO�YLVLWV�DQG�
OHDUQLQJ�VHVVLRQV��:H�UXQ�FUDIW�
DFWLYLWLHV�ZLWK�D�ORFDO�WKHPH�GXULQJ�
VFKRRO�KROLGD\V��:H�DOVR�KDQGOH�
HQTXLULHV�RI�DOO�NLQGV�UDQJLQJ�IURP�
KHOSLQJ�YLVLWRUV�WR�KLVWRU\�
UHVHDUFK�¶�/RXLVD�.QLJKW

)XWXUH�&ROOHFWLQJ
:H�FRQVWDQWO\�DGG�WR�RXU�FROOHFWLRQ�DQG�
UHVRXUFHV��,Q������ZH�VHFXUHG�IXQGLQJ�
IURP�WKH�+HULWDJH�/RWWHU\�)XQG�IRU�RXU�
SURMHFW�)RU�.LQJ�DQG�&RXQWU\� DQ�RQOLQH�
GDWDEDVH�ZLWK�RYHU�������VROGLHUV�QDPHG�
IURP�PHPRULDOV�DURXQG�WKH�5R\DO�
%RURXJK�RI�:LQGVRU�DQG�0DLGHQKHDG��2XU�
YROXQWHHU�UHVHDUFKHUV�XVHG�WKH�
&RPPRQZHDOWK�DQG�:DU�*UDYH�
&RPPLVVLRQ¶V�ZHEVLWH��$QFHVWU\�DQG�PDQ\�
RWKHU�LQWHUQHW�VRXUFHV�WR�DGG�LQIRUPDWLRQ�
EHKLQG�WKH�QDPHV��7KH�ZHEVLWH�FDQ�EH�
IRXQG�DW�
ZZZ�UEZP�JRY�XN�VHDUFK�INDF��



6HSWHPEHU ���� ��

µ:H�KDYH�XQFRYHUHG�VRPH�WUDJLF�
VWRULHV�RI�\RXQJ�PHQ��PDQ\�ZKR�
ZHUH�IDUP�ODERXUHUV��ZKR�WUDYHOOHG�
WR�SODFHV�WKH\�NQHZ�QRWKLQJ�RI�WR�
ILJKW�IRU�WKHLU�FRXQWU\�¶�0DUJDUHW
.LUE\

7KH�WHDP�LV�FXUUHQWO\�GLJLWLVLQJ�WKH�
FROOHFWLRQ�WR�PDNH�LW�DFFHVVLEOH�RQOLQH��\RX�
FDQ�VHH�VRPH�RI�RXU�REMHFWV�DW�
ZZZ�ZLQGVRUPXVHXP�RUJ�XN�RXU�
FROOHFWLRQ� ,I�\RX�DUH�LQWHUHVWHG�LQ�DQ\�RI�
WKHVH�SURMHFWV�RU�DVVLVWLQJ�ZLWK�NHHSLQJ�
RXU�ORFDO�VWXGLHV�FROOHFWLRQ�UHOHYDQW�DQG�XS�
WR�GDWH��SOHDVH�JHW�LQ�WRXFK��MXVW�HPDLO�
ORFDO�VWXGLHV#UEZP�JRY�XN RU�SKRQH�WKH�
PXVHXP�RQ��������������

7KH�0XVHXP��$UW��/RFDO�6WXGLHV�7HDP
7KH�5R\DO�%RURXJK�RI�:LQGVRU�DQG�
0DLGHQKHDG

+DYH�\RX�KHDUG�RI�
)DPLO\SHGLD"
)DPLO\SHGLD�LV�SDUW�RI�WKH�:LNLD�VLWH��
&XUUHQWO\�LW�KDV�QHDUO\�TXDUWHU�RI�D�PLOOLRQ�
DUWLFOHV�DERXW�GHFHDVHG�LQGLYLGXDOV�SOXV�
DQRWKHU���������JHQHDORJ\�UHODWHG�SDJHV��
-XVW�OLNH�WKH�XVXDO�:LNLD�SDJHV��\RX�FUHDWH�
WKH�DUWLFOHV�DERXW�\RXU�DQFHVWRUV�DQG�
SURYLGH�OLQNV�WR�RWKHU�UHODWHG�DUWLFOHV��
JHQHDORJ\�SDJHV�DQG�RQOLQH�VHUYLFHV��
7R�ILQG�RXW�PRUH��YLVLW�
KWWS���ZZZ�IDPLO\SHGLD�ZLNLD�FRP DQG�
FOLFN�RQ�*(77,1*�67$57('��*8,'('�
7285��DQG�DOVR�RQ�78725,$/��DOO�VKRZQ�
LQ�WKH�PHQXV�DORQJ�WKH�ULJKW�KDQG�VLGH�RI�
WKH�KRPH�SDJH��<RX�DOVR�PD\�ZDQW�WR�XVH�
WKH�+(/3�'(6.�ZKHUH�\RX�FDQ�DVN�RWKHU�
FRQWULEXWRUV�IRU�KHOS�UHJDUGLQJ�WKH�:LNL�RU�
JHQHDORJ\�LQ�JHQHUDO�

0HPEHUV¶�,QWHUHVWV
&RPSLOHG�E\�%RE�3OXPULGJH PHPVHF#EHUNVIKV�RUJ�XN

0(0%(56�68%0,77,1*�7+(,5�,17(5(676�

���� :22/'5,'*(�0U�'����0HUOHZRRG��+DUPDQV�:DWHU��%UDFNQHOO��5*����3$
ZRROGULGJH#WDONWDON�QHW

���� 3$66(<�'U�6�����+LJK�6WUHHW��2YHU��&DPEULGJH��&%����1'
ƐŝŵŽŶƉĂƐƐĞǇΛŚŽƚŵĂŝů͘ĐŽŵ

���� &+$//,6 +XQJHUIRUG %5. ���������
���� &29(175< $ELQJGRQ %5. ���������
���� &29(175< 'U\�6DQGIRUG%5. ���������
���� (/'5,'*( &KROVH\ %5. ���������
���� +$1'6 &KROVH\ %5. ���������
���� +$1'6 0RXOVIRUG %5. ���������
���� +,//,$5' 'U\�6DQGIRUG%5. ���������
���� /(66(< $Q\ 1). SUH�����
���� 0$56+$// $YLQJWRQ %5. ���������
���� 0$56+$// +XQJHUIRUG %5. ���������
���� 1($/( &KROVH\ %5. ���������
���� 3$66(< $OO %5. �����
���� :,7+(56 +XQJHUIRUG %5. ���������
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,1752'8&,1*�)25����������
<285�75867((6

&DWKHULQH�
6DPSVRQ��
&KDLUPDQ
&DWKHULQH�MRLQHG�WKH�
VRFLHW\�LQ������DQG�
KDV�EHHQ�3URMHFWV�FR�
RUGLQDWRU�DQG�D�
WUXVWHH�VLQFH�2FWREHU�
������6KH�EHFDPH�

VRFLHW\�FKDLUPDQ�LQ�-XQH�������6KH�LV�DOVR�
FKDLUPDQ�RI�WKH�3URMHFWV�DQG�3XEOLFDWLRQV�
FRPPLWWHH�DQG�LV�D�PHPEHU�RI�WKH�
(GXFDWLRQ�DQG�(YHQWV��DQG�0DUNHWLQJ�DQG�
&RPPXQLFDWLRQV�FRPPLWWHHV��WKH�WHDP�
OHDGLQJ�WKH�QHZ�ZHEVLWH�GHYHORSPHQW��DQG�
WKH�MRXUQDO¶V�HGLWRULDO�SDQHO��+HU�RZQ�
IDPLO\�KLVWRU\�UHVHDUFK�LV�PDLQO\�
FRQFHQWUDWHG�LQ�(DVW�$QJOLD�DQG�WKH�1RUWK�
(DVW��&DWKHULQH�LV�D�NHHQ�VRFLDO�KLVWRULDQ�
DQG�SKRWRJUDSKHU�DQG�DFWLYHO\�LQYROYHG�LQ�
KHU�YLOODJH�FRPPXQLW\��6KH�LV�DOVR�
FKDLUPDQ�RI�3URMHFW�3XUOH\��3XUOH\¶V�ORFDO�
KLVWRU\�VRFLHW\�

$QGUHZ�5LFH��
7UHDVXUHU
$IWHU�TXDOLI\LQJ�DV�DQ�
DFFRXQWDQW��$QGUHZ�
PRYHG�WR�WKH�FKDULW\�
WKDW�UXQV�WKH�%ULWLVK�
)RUFHV�%URDGFDVWLQJ�
6HUYLFH��$IWHU����

\HDUV�KH�WKHQ�PRYHG�WR�EHFRPH�)LQDQFH�
'LUHFWRU�DQG�&RPSDQ\�6HFUHWDU\�RI�D�
FHQWUDO�/RQGRQ�FKDULW\�ZKHUH�KH�VWD\HG�IRU�
���\HDUV��,Q�������$QGUHZ�MRLQHG�D�ORFDO�
FKLOGUHQ¶V�KRVSLFH�FKDULW\�ZRUNLQJ�IRXU�
GD\V�D�ZHHN�ZKHUH�KH�KDV�UHPDLQHG�HYHU�
VLQFH�DQG�KDV�QRZ�FORFNHG�XS�RYHU���\HDUV¶�
VHUYLFH��,Q�-XQH�������$QGUHZ�EHFDPH�D�
WUXVWHH�RI�WKH�VRFLHW\�DQG�WKH�VRFLHW\¶V�
WUHDVXUHU�D�IHZ�PRQWKV�ODWHU��7KLV�GRHV�QRW�
JLYH�KLP�PXFK�WLPH�IRU�KLV�RZQ�IDPLO\�
KLVWRU\��EXW�KH�GRHV�HQMR\�PHHWLQJ�XS�ZLWK�
KLV�JURZQ�XS�VRQV�IRU�D�IDPLO\�PHDO��

9LFNL�
&KHVWHUPDQ��
6HFUHWDU\
9LFNL�KDV�EHHQ�D�
PHPEHU�RI�WKH�VRFLHW\�
VLQFH�������6KH�
MRLQHG�WKH�5HDGLQJ�
EUDQFK�FRPPLWWHH�LQ�
�����DQG�EHFDPH�

SURJUDPPH�VHFUHWDU\�IRU�WKDW�EUDQFK�LQ�
������9LFNL�LV�RQ�WKH�(GXFDWLRQ�DQG�(YHQWV�
FRPPLWWHH��DVVLVWV�LQ�7KH�&HQWUH�IRU�
+HULWDJH�DQG�)DPLO\�+LVWRU\��LV�SDUW�RI�WKH�
HGLWRULDO�SDQHO�IRU�WKH�%HUNVKLUH�)DPLO\�
+LVWRULDQ��DQG�KDV�EHHQ�VRFLHW\�VHFUHWDU\�
VLQFH�������9LFNL�KDV�EHHQ�D�WUXVWHH�RI�WKH�
VRFLHW\�VLQFH������

6DQGUD�
%DUNZLWK�±
%UDFNQHOO�DQG�
:RNLQJKDP�
EUDQFK
6DQGUD�MRLQHG�WKH�
([HFXWLYH�
&RPPLWWHH�LQ������

DV�WKH�5HSUHVHQWDWLYH�IRU�%UDFNQHOO 	�
:RNLQJKDP�EUDQFK� 6KH�EHFDPH�
FKDLUPDQ�RI�WKH�EUDQFK�LQ������ 6KH�KDV�
EHHQ�D�PHPEHU�RI�WKH�6RFLHW\�VLQFH������
&XUUHQWO\��6DQGUD�LV�&RQYHQRU�RI�WKH�
5HVHDUFK�=RQH�&RPPLWWHH�DQG�WKH�
%UDQFKHV�&RQVXOWDWLRQ�*URXS�DQG�D�
PHPEHU�RI�WKH�(GXFDWLRQ�DQG�(YHQWV�
*URXS�

*LOOLDQ�6WHYHQV�
± &RPSXWHU�
EUDQFK
*LOOLDQ�MRLQHG�WKH�
VRFLHW\�LQ������DQG�
KDV�ZRUNHG�FORVHO\�
ZLWK�WKH�)HGHUDWLRQ�
RI�)DPLO\�+LVWRU\�

6RFLHWLHV��)LQGP\SDVW�DQG�7KH�1DWLRQDO�
$UFKLYHV��6KH�KDV�VHUYHG�RQ�WKH�([HFXWLYH�
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VLQFH�������EDU�WZR�RQH�\HDU�FRPSXOVRU\�
JDSV��DQG�UHSUHVHQWV�WKH�&RPSXWHU�EUDQFK�
RI�ZKLFK�VKH�LV�FKDLUPDQ��6KH�DOVR�VLWV�RQ�
WKH�,7�'HYHORSPHQW�7HDP�DQG�WKH�
(GXFDWLRQ�DQG�(YHQWV�JURXS��*LOOLDQ�IRUPV�
SDUW�RI�WKH�µ7XHVGD\�HYHQLQJ�WHDP¶�ZKR�
SURYLGH�WHFKQLFDO�DV�ZHOO�DV�IDPLO\�KLVWRU\�
DGYLFH�WR�YLVLWRUV�WR�WKH�&HQWUH�IRU�+HULWDJH�
DQG�)DPLO\�+LVWRU\��*LOOLDQ�KDV�UHFHQWO\�
IRXQG�KHU�ILUVW�DQG�SUREDEO\�RQO\�
%HUNVKLUH�DQFHVWRU�ZKLOVW�UHVHDUFKLQJ�KHU�
RZQ�IDPLO\�KLVWRU\�DQG�E\�PDNLQJ�D�
ZRUOGZLGH�VWXG\�RI�WKH�%ORIHOG�VXUQDPH�

1LFN�3ULQFH ±
1HZEXU\�EUDQFK
1LFN�LV�VWLOO�D�IXOO�WLPH�FLYLO�
VHUYDQW�EDVHG�LQ�/RQGRQ��
+H�EHJDQ�UHVHDUFKLQJ�KLV�
IDPLO\�KLVWRU\�LQ�HDUO\�
������+H�LV�D�PHPEHU�RI�
1HZEXU\�%UDQFK�DQG�
IRUPHU�EUDQFK�FKDLU��$�

FKDQJH�LQ�KLV�VWDWXV�DW�ZRUN�QRZ�DOORZV�KLP�WR�
EH�D�WUXVWHH�DQG�KH�LV�KRSLQJ�WR�EH�D�JRRG�
UHSUHVHQWDWLYH�IRU�WKH�EUDQFK���+H�LV�PDUULHG�
WR�0DXUHHQ�DQG�KDV���VWHSFKLOGUHQ��+LV����
\HDU�ROG�JUDQGGDXJKWHU�LV�WKH�RQO\�RQH�RI�KLV�
IDPLO\�WR VKDUH�KLV�LQWHUHVW���6KH�DWWHQGHG���
IDLUV�LQ������WR�VXSSRUW�WKH�VRFLHW\��1LFN�LV�
DOVR�D�PHPEHU�RI�7KDWFKDP�%DSWLVW�&KXUFK�
DQG�ORFDO�WKHDWUH�JURXSV�

*UDKDP�9RFNLQV�
± 5HDGLQJ�
EUDQFK
*UDKDP�MRLQHG�WKH�
VRFLHW\�LQ������DQG�
ZDV�HOHFWHG�FKDLUPDQ�
RI�WKH�5HDGLQJ�
EUDQFK�LQ������

VHUYLQJ�DV�D�WUXVWHH�IRU�RQH�\HDU��,Q�������
KH�UHWXUQHG�DV�D�WUXVWHH�DQG�EUDQFK�
UHSUHVHQWDWLYH��+H�KDV�EHHQ�PDUULHG�WR�
&DURO�IRU�RYHU����\HDUV�DQG�KDV�WZR�
FKLOGUHQ�DQG�ILYH�JUDQGFKLOGUHQ��+H�LV�
SURXG�RI�KLV�%HUNVKLUH�URRWV��ZKLFK�LV�
PDGH�XS�RI�DJ�ODEV�DQG�VKRSNHHSHUV��
*UDKDP�LV�DOVR�,QWHULP�6HFUHWDU\�DQG�
WUXVWHH�RI�6KLQILHOG�3OD\HUV�7KHDWUH�

9DQHVVD�&KDSSHOO�
± 9DOH�RI�WKH�
:KLWH�+RUVH�
EUDQFK
$�VRFLHW\�PHPEHU�
VLQFH�������9DQHVVD�
KDV�EHHQ�FKDLUPDQ�RI�
WKH�9DOH�RI�WKH�:KLWH�

+RUVH�EUDQFK�IRU�RYHU���\HDUV��6KH�LV�
UHWXUQLQJ�WR�WKH�([HF�DIWHU�D�IHZ�\HDUV�
EUHDN� 9DQHVVD�KDV�OLYHG�LQ�$ELQJGRQ�DQG�
EHHQ�PDUULHG�WR�'XQFDQ�IRU�RYHU����\HDUV�
DQG�KDV�WZR�FKLOGUHQ�5REHUW�DQG�1LFROH��
ZKR�DUH�ZRUNLQJ�LQ�/RQGRQ�DQG�WUDYHOOLQJ�
WKH�ZRUOG�UHVSHFWLYHO\� :KHQ�QRW�ORRNLQJ�
IRU�KHU�DQFHVWRUV�LQ�YDULRXV�SDUWV�RI�WKH�
FRXQWU\�RU�ZRUNLQJ�LQ�KHU�JDUGHQ��9DQHVVD�
KHOSV�UXQ�KHU�KXVEDQG¶V�UHWLUHPHQW�SURMHFW�
µ%LJ�*LQJHU�7RP�0XVLF¶��ZKLFK�SURPRWHV�
OLYH�DFRXVWLF�PXVLF�DQG�FDQ�EH�IRXQG�
EHKLQG�WKH�EDU�LQ�+DUZHOO�9LOODJH�+DOO RQ�
JLJ�QLJKWV�����

+HOHQ�&RQFKDU�±
:LQGVRU��6ORXJK�
DQG�0DLGHQKHDG�
EUDQFK
+HOHQ�ZDV�EURXJKW�
XS�LQ�:DUZLFNVKLUH��
EXW�KHU�SDUHQWV�FDPH�
IURP�WKH�QRUWK�ZHVW��

+HOHQ�DQG�KHU�VLVWHU�PRYHG�WR�/RQGRQ�LQ�
WKH�HDUO\�����V��6KH�ILUVW�VWDUWHG�
UHVHDUFKLQJ�KHU�IDPLO\�KLVWRU\�LQ�WKH�HDUO\�
����V��+HOHQ�GLVFRYHUHG�WKDW�D�EUDQFK�RI�
KHU�6FRWWLVK�DQFHVWRUV�FDPH�IURP�
%UDFNQHOO��DQG�VKH�VWDUWHG�JRLQJ�WR�:60�
PHHWLQJV�LQ������ZKLOH�ZRUNLQJ�LQ�
:LQGVRU���6KH�MRLQHG�WKH�FRPPLWWHH�D�
FRXSOH�RI�\HDUV�ODWHU���$OWKRXJK�+HOHQ�QRZ�
OLYHV�DQG�ZRUNV�QHDU�:DWIRUG��VKH�VWLOO�
GULYHV�EDFN�WR�:LQGVRU�DV�VKH�HQMR\V�
PHHWLQJ�KHU�IULHQGV�DW�WKH�EUDQFK��
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0DUJDUHW�&URRN
0DUJDUHW�ZDV�
FKDLUPDQ�RI�5HDGLQJ�
EUDQFK�IRU�ILYH�\HDUV��
VHUYLQJ�DV�EUDQFK�
UHSUHVHQWDWLYH�RQ�WKH�
([HFXWLYH�DQG�D�WUXVWHH�
WKURXJKRXW�WKLV�WLPH��
6KH�EHFDPH�D�WUXVWHH�

DJDLQ�LQ�������0DUJDUHW�LV�D�PHPEHU�RI�WKH�
(GXFDWLRQ�DQG�(YHQWV�FRPPLWWHH�DQG�
RUJDQLVHV�RXU�SUHVHQFH�DW�HYHQWV�DQG�IDLUV�
WKURXJK�WKH�\HDU��6KH�DQG�KHU�KXVEDQG�DUH�
NHHQ�ERDWHUV�DQG�GXULQJ�WKH�VXPPHU�
PRQWKV�WKH\�HQMR\ QDYLJDWLQJ�%ULWDLQ¶V�
ZDWHUZD\V�LQ�WKHLU�FDQDO�ERDW�

-RKQ�'XQQH�
-RKQ�MRLQHG�WKH�%)+6�
DERXW����\HDUV�DJR�DQG�
KDV�EHHQ�D�FRPPLWWHH�
PHPEHU�RI�WKH�
&RPSXWHU�EUDQFK�IRU�
RYHU����\HDUV��6LQFH�
WDNLQJ�HDUO\�UHWLPHQW
IURP�WKH�1+6�LQ������

KH�KDV�KDG PRUH�WLPH�WR�FDWFK�XS�ZLWK�
,ULVK��$PHULFDQ�DQG�%ULWLVK�UHODWLYHV�DV�KLV�
IDWKHU�ZDV�RQH�RI����FKLOGUHQ�DQG�KLV�
PRWKHU�RQH�RI�IRXU�FKLOGUHQ��KH�KDV�PDQ\�
DXQWV�DQG�XQFOHV�DQG�RI�FRXUVH�YHU\�PDQ\�
FRXVLQV�WR�NHHS�WUDFN�RI��-RKQ�PRYHG�WR�
WKH�5HDGLQJ�DUHD�LQ�WKH�HDUO\�����V�IURP�
KLV�KRPH�LQ�%UDFNQHOO���+H�KDG�EHHQ�LQ�
%UDFNQHOO�VLQFH������ZKHQ�KLV�IDPLO\�OHIW�
:HVW�/RQGRQ�WR�VWDUW�D�QHZ�OLIH�LQ�WKH�
ZRQGHUIXO�1HZ�7RZQ��ZKLFK�ZDV�D�ELJ�
FKDQJH�RI�SDFH�IRU�DOO�

$QJHOD�*XQQ
$QJHOD�ZDV�FR�RSWHG�
WR�WKH�([HFXWLYH�
&RPPLWWHH�LQ������
������6KH�ZDV�D�
PHGLFDO�OLEUDULDQ�IRU�
RYHU����\HDUV�
ZRUNLQJ�LQ�/RQGRQ�

DQG�2[IRUG�XQLYHUVLWLHV��6KH�QRZ�ZRUNV�
SDUW�WLPH�DV�DQ�,QIRUPDWLRQ�6SHFLDOLVW�LQ�
WKH�,QVWLWXWH�RI�1HXURORJ\�DW�8QLYHUVLW\�

&ROOHJH�/RQGRQ�DQG�LV�DOVR�FDWDORJXLQJ�WKH�
%)+6�ERRN�FROOHFWLRQ�
7RQ\�+HQW\�
7RQ\�MRLQHG�WKH�VRFLHW\�
LQ������DQG�EHFDPH�D�
WUXVWHH�LQ�������+H�KDV�
EHHQ�PDUULHG�IRU�RYHU�
���\HDUV�DQG�KDV�D�VRQ��
GDXJKWHU�DQG���
JUDQGFKLOGUHQ��6LQFH�

TXDOLI\LQJ�DV�D�FKDUWHUHG�DFFRXQWDQW�LQ�
������KH�KDV�ZRUNHG�LQ�PDQXIDFWXULQJ��
ZKROHVDOLQJ��EXLOGLQJ��WUDQVSRUW��
SKDUPDFHXWLFDOV�DQG�FRPPHUFLDO�SURSHUW\��
+LV�UHVHDUFK�KDV�KLJKOLJKWHG�WKDW�WKURXJK�
KLV�SDWHUQDO�JUDQGPRWKHU�KH�LV�WKH��UG
FRXVLQ���WLPHV�UHPRYHG�RI�6LU�)UHGHULFN�
+HQU\�5R\FH�RI�5ROOV�5R\FH�IDPH��)RU�
DSSUR[LPDWHO\����\HDUV��7RQ\�KDV�EHHQ�D�
YROXQWHHU�WR�YDULRXV�RUJDQLVDWLRQV�DQG�
FKDULWLHV�DQG�LV�FXUUHQWO\�WUHDVXUHU�DQG�
WUXVWHH�RI�D�FKDULW\�FDOOHG�(DUOH\EXV�EDVHG�
LQ�(DUOH\�DQG�LV�DOVR�D�WUXVWHH�RI�(DUOH\�
&UHVFHQW�&HQWUH��+H�QRZ�DVVLVWV�WKH�
%RRNVKRS�ZLWK�WKHLU�ERRN�NHHSLQJ�

7RQ\�5REHUWV
7RQ\�ILUVW�MRLQHG�WKH�
([HF�LQ�������KDYLQJ�
EHHQ�D�UHVHDUFK�
DVVLVWDQW��+H�KDV�
EHHQ�D�PHPEHU�VLQFH�
�����DQG�ZDV�WKH�
VRFLHW\¶V�VHFUHWDU\�

IRU���\HDUV��+H�LV�RQH�RI�WKH�'LUHFWRUV�RI�
%HUNVKLUH�)DPLO\�+LVWRU\�(QWHUSULVHV�/WG��
DV�ZHOO�DV�D�PHPEHU�RI�WKH�VRFLHW\¶V�MRXUQDO�
HGLWRULDO�SDQHO��0DUNHWLQJ�DQG�
&RPPXQLFDWLRQV��DQG�(GXFDWLRQ�DQG�
(YHQWV�JURXSV� 7RQ\�LV�D�UHWLUHG�&KDUWHUHG�
(QJLQHHU�DQG�(QYLURQPHQWDO�0DQDJHU��
DQG�KDV�D�GDXJKWHU�OLYLQJ�ORFDOO\��DQG�D�VRQ�
	�JUDQGVRQ�OLYLQJ�LQ�:HVWHUQ�$XVWUDOLD��
&XUUHQWO\�KH�LV�D�PHPEHU�RI�6W�3DXO
V��
:RNLQJKDP�	�6W�1LFKRODV��
(PPEURRN 3&&�DQG�LV�WUHDVXUHU�RI�WKH�
ODWWHU FKXUFK�DPRQJ�RWKHU�LQWHUHVWV�
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<285�62&,(7<�35(6,'(17 ± 0U�
-DPHV�3X[OH\�'/��
/RUG�/LHXWHQDQW�RI�WKH�5R\DO�
&RXQW\�RI�%HUNVKLUH

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�0U�-DPHV�
3X[OH\�LV�UHWXUQLQJ�IRU�D�VHFRQG�\HDU�DV�
3UHVLGHQW�RI�%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\��
+H�EHFDPH�RXU�6RFLHW\�3UHVLGHQW�ODVW�\HDU�DIWHU�
H[SUHVVLQJ�DQ�LQWHUHVW�LQ�JHQHDORJ\�DW�WKH�RIILFLDO�
RSHQLQJ�RI�WKH�&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�
+LVWRU\�LQ������ +H�KDV�ORRNHG�LQWR�KLV�RZQ�
IDPLO\�KLVWRU\�DQG�LV�LQ�WKH�IRUWXQDWH�SRVLWLRQ�RI�
KDYLQJ�D�ZHDOWK�RI�DUFKLYHV�WR�UHIHU�WR�HQKDQFH�
WKH�VWRULHV�RI�KLV�SUHGHFHVVRUV�

%RUQ�LQ�������0U�3X[OH\�ZDV�HGXFDWHG�LQ�
%HUNVKLUH�EHIRUH�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�
%ULVWRO�ZKHUH�KH�REWDLQHG�D�%$�GHJUHH�LQ�
KLVWRU\��+H�DWWHQGHG�WKH�5R\DO�$JULFXOWXUDO�
&ROOHJH��&LUHQFHVWHU�ZKHUH�KH�REWDLQHG�D�
GLSORPD�LQ�UXUDO�HVWDWH�PDQDJHPHQW�DQG�ZRUNHG�
DV�D�UXUDO�FKDUWHUHG�VXUYH\RU�IRU�VHYHUDO�\HDUV�
IROORZLQJ�TXDOLILFDWLRQ�DV�D�FKDUWHUHG�VXUYH\RU��

,Q�WKH�����V�KH�VWDUWHG�WR�PDQDJH�WKH�:HOIRUG�(VWDWH��QHDU�1HZEXU\�RQ�EHKDOI�RI�KLV�
PRWKHU�DQG�WKHQ�RQ�KLV�RZQ�EHKDOI�ZKHQ�VKH�WUDQVIHUUHG�RZQHUVKLS�WR�KLP��+H�FRQWLQXHV�
LQ�WKLV�UROH�WRGD\�OLYLQJ DW�:HOIRUG�3DUN�ZLWK�KLV�ZLIH��'HERUDK��ZKR�DVVLVWV�KHU�KXVEDQG�LQ�
WKH�PDQDJHPHQW�RI�WKH�:HOIRUG�(VWDWH�DQG�RUJDQLVHV�WKH�DQQXDO�RSHQLQJ�RI�WKH�JURXQGV�
IRU���ZHHNV�HYHU\�)HEUXDU\�IRU�WKH�SXEOLF�WR�FRPH�DQG�YLHZ�RQH�RI�WKH�FRXQWU\¶V�ILQHVW�
VQRZGURS�GLVSOD\V�

:HOIRUG�3DUN�LV�D�KLVWRULF�KRXVH�LQ�H[WHQVLYH�JURXQGV�RI������DJULFXOWXUDO�DFUHV��7KH�
SURSHUW\�KDV�EHHQ�RZQHG�E\�-DPHV¶�IDPLO\�RQ�KLV�PRWKHU¶V�VLGH�IRU�����\HDUV��RULJLQDOO\�
EHLQJ�SXUFKDVHG�LQ������E\�6LU�)UDQFLV�-RQHV�.W��/RUG�0D\RU RI�/RQGRQ�LQ�������,W�ZDV�
VXEVHTXHQWO\�LQKHULWHG�YLD�WKH�IHPDOH�OLQH�VHYHUDO�WLPHV�E\�WKH�(\UH�DQG�$UFKHU�+RXEORQ�
IDPLOLHV��

0U�3X[OH\�ZDV�+LJK�6KHULII�RI�WKH�5R\DO�&RXQW\�RI�%HUNVKLUH�IURP������WR��������+H�ZDV�
DSSRLQWHG�D�'HSXW\�/LHXWHQDQW�LQ������DQG�EHFDPH�9LFH�/RUG�/LHXWHQDQW�LQ�������,Q������
KH�ZDV�DSSRLQWHG�/RUG�/LHXWHQDQW�RI�WKH�5R\DO�&RXQW\��WKHUHE\�EHFRPLQJ�WKH�4XHHQ¶V
UHSUHVHQWDWLYH�ZLWKLQ�%HUNVKLUH��7KLV�UROH�LQYROYHV�WDNLQJ�FRQVLGHUDEOH�LQWHUHVW�LQ�DQG�
VXSSRUWLQJ�YHU\�PDQ\�DVSHFWV�RI�FRXQW\�OLIH��FLYLF��YROXQWDU\��PLOLWDU\��UHOLJLRXV��EXVLQHVV�
DQG�RWKHUV���
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0DUN�
6WHYHQV
0DUN�LV�
%HUNVKLUH¶V�
FXUUHQW�
FRXQW\�
DUFKLYLVW��+H�
JUHZ�XS�LQ�
0DLGHQKHDG�
DQG�KDV�D�
OLIHORQJ�ORYH�

RI�KLVWRU\�LQ�WKH�5R\DO�&RXQW\��+H�LV�
SDUWLFXODUO\�LQWHUHVWHG�LQ�KLVWRULF�PHQWDO�
KHDOWK�FDUH�DQG�WKH�SHRSOH�ZKR�UHFHLYHG�LW�
DQG�LV�WKH�DXWKRU�RI�WZR�UHODWHG�ERRNV��
%URDGPRRU�5HYHDOHG DQG�/LIH�LQ�WKH�
9LFWRULDQ�$V\OXP��+H�ZDV�HOHFWHG�DV�YLFH�
SUHVLGHQW�RI�WKH�VRFLHW\�IRU�WKH�ILUVW�WLPH�LQ�
�����

'HUHN�
7ULQGHU�
5H�HOHFWHG�DV�D�
YLFH�SUHVLGHQW��
'HUHN�DWWHQGV�
([HFXWLYH�
&RPPLWWHH�
PHHWLQJV�E\�
LQYLWDWLRQ��+LV�
SHUVSHFWLYHV�
UHIOHFW�VRPH�
WZR�GHFDGHV�RI�

VRFLHW\�LQYROYHPHQW��+H�LV�D�SDVW�
FKDLUPDQ��EUDQFK�FKDLUPDQ�DQG�WUXVWHH��
'HUHN�LV�D�PHPEHU�RI�ERWK�WKH�0DUNHWLQJ�
DQG�&RPPXQLFDWLRQ�JURXS�DQG�RI�WKH�,7�
'HYHORSPHQW�WHDP��+H�SURYLGHV�D�YRLFH�IRU�
WKH�VRFLHW\�LQ�ORFDO�PHGLD�DQG�UHSUHVHQWV�LW�
RQ�VRPH�H[WHUQDO�ERGLHV��+H�LV�D�GLUHFWRU�
RI�%HUNVKLUH�)DPLO\�+LVWRU\�(QWHUSULVHV�
/LPLWHG�WRR�

+LV�IDPLO\�DQG�ORFDO�KLVWRU\�UHVHDUFK�
LQWHUHVWV�HPEUDFH�%HUNVKLUH��
%XFNLQJKDPVKLUH��/LQFROQVKLUH��
2[IRUGVKLUH�² DQG�,UHODQG��'HUHN
V�RWKHU�
SDVWLPHV�LQFOXGH�WKHDWUH��JDUGHQLQJ��PXVLF�
�DOO�JHQUHV���+H�LV�DOVR�D�ORQJ�VWDQGLQJ�
�DQG�ORQJ�VXIIHULQJ��4XHHQV�3DUN�5DQJHUV�
VHDVRQ�WLFNHW�KROGHU�

$QJHOD�
%XFNOH\
$QJHOD�LV�D�
NHHQ�IDPLO\�
KLVWRULDQ��ZLWK�
D�SDUWLFXODU�
LQWHUHVW�LQ�
FULPH�KLVWRU\��
6KH�EHJDQ�
UHVHDUFKLQJ�
KHU�IDPLO\�
KLVWRU\�DQG�

VRRQ�GLVFRYHUHG�WKDW�PDQ\�RI�KHU�
DQFHVWRUV�KDG�EURNHQ�WKH�ODZ��

6KH�KDV�ZULWWHQ�PDQ\�DUWLFOHV�DERXW�KHU�
FULPLQDO�DQFHVWRUV��DV�ZHOO DV�RWKHU�IDPLO\�
KLVWRU\�UHODWHG�WRSLFV��IRU�QDWLRQDO�
PDJD]LQHV�DQG�QHZVSDSHUV��:KLOH�VKH�ZDV�
UHVHDUFKLQJ�KHU�,WDOLDQ�URRWV�LQ�
0DQFKHVWHU��VKH�GLVFRYHUHG�WKH�IDVFLQDWLQJ�
FDVHERRN�RI�-HURPH�&DPLQDGD��D�
FHOHEUDWHG���WK FHQWXU\�GHWHFWLYH�ZKR�
VHUYHG�RQ�WKH���0DQFKHVWHU�&LW\�SROLFH�
IRUFH��7KLV�OHG�WR�WKH�SXEOLFDWLRQ�RI�KHU�
ILUVW���
ERRN��7KH�5HDO�6KHUORFN�+ROPHV�

$QJHOD�PRYHG�WR�5HDGLQJ�WZHQW\�\HDUV�DJR�
DQG��DOWKRXJK�VKH�KDVQ¶W�\HW�IRXQG�DQ\�
DQFHVWUDO�OLQNV�ZLWK�KHU�DGRSWHG�WRZQ��VKH�
KDV�YHU\�PXFK�HQMR\HG�UHVHDUFKLQJ�ORFDO�
KLVWRULFDO�FULPHV��:KHQ�VKH�VHWWOHG�LQ�
&DYHUVKDP��VKH�OHDUQW�DERXW�9LFWRULDQ�
EDE\�IDUPHU�$PHOLD�'\HU��DQG�SXEOLVKHG�
DQ�DFFRXQW�RI�WKH�VKRFNLQJ�GLVFRYHU\�RI�KHU�
FULPHV�LQ�$PHOLD�'\HU�DQG�WKH�%DE\�)DUP�
0XUGHUV��JLYLQJ�PDQ\�ORFDO�WDONV�RQ�WKH�
WRSLF�

$�IRUPHU�FKDLU�RI�WKH�6RFLHW\�RI�
*HQHDORJLVWV��$QJHOD¶V�SDVVLRQ�IRU�IDPLO\�
KLVWRU\�FRQWLQXHV��6KH�ORYHV�VKDULQJ�
VWRULHV�IURP�WKH�SDVW�ZLWK�RWKHU�IDPLO\�
KLVWRULDQV�DQG�LV�GHOLJKWHG�WR�KDYH�EHHQ�
HOHFWHG�DV�YLFH�SUHVLGHQW�RI�%HUNVKLUH�
)DPLO\�+LVWRU\�6RFLHW\��6KH�VD\V��³,¶P�
GHOLJKWHG�WR�FRQWLQXH�WR�VXSSRUW�WKH�ZRUN�
RI�VXFK�DQ�H[FHOOHQW�RUJDQLVDWLRQ�´



6HSWHPEHU�������������������������������������� ��

&RPLQJ�VRRQ�WR�D�VFUHHQ�QHDU�
\RX����
7KH�VRFLHW\¶V�ZHEVLWHV�JHW�D�UHIUHVK�
3DXO�%DUUHWW�JLYHV�XV�DQ�HQWLFLQJ�JOLPSVH�RI�ZKDW�ZH�FDQ�H[SHFW�WR�ILQG�RQ�WKH�ZHEVLWHV�
LQ�WKH�FRPLQJ�PRQWKV

&DQ�\RX�EHOLHYH�LW" ,W�KDV�EHHQ�WHQ�\HDUV�VLQFH�
WKH�FXUUHQW�ZHE�VLWH�ZDV�ODXQFKHG��,W�KDV�
VHUYHG�XV�ZHOO��EXW�LW¶V�WLPH�IRU�D�FRPSOHWH�
PDNHRYHU�VR�WKDW�ZH�FDQ�EULQJ�\RX�D�EHWWHU�
XVHU�H[SHULHQFH�DQG�PDNH�WKH�VLWH�HDVLHU�WR�
PDQDJH�

7KH�PDNHRYHU�DSSOLHV�WR�WKH�VRFLHW\�DQG�WKH�
VKRS�VLWHV��DQG�WKH\�ZLOO�EH�ODXQFKHG�DURXQG�
WKH�WLPH�WKLV�HGLWLRQ�RI�WKH�%HUNVKLUH�)DPLO\
+LVWRULDQ�GURSV�WKURXJK�\RXU�OHWWHUER[�

'HVLJQ�DSSURDFK
2XU�DLP�ZDV�WR�FUHDWH�D�PRGHUQ��FOHDQ��
XQFOXWWHUHG�GHVLJQ�WKDW�ZDV�YLVXDOO\�DSSHDOLQJ��
HDV\�WR�XVH�DQG�QDYLJDWH� DQG�WKDW�PDGH�
FRQWHQW�HDV\�WR�ILQG��:H�ZDQW�WR�VHOO�WKH�
VRFLHW\�DQG�DWWUDFW�QHZ�PHPEHUV�

7KH�PDLQ�SDJHV�ZHUH�UHGHVLJQHG�WR�PDNH�
H[WHQVLYH�XVH�RI�JUDSKLFV� 7H[W�ZDV�NHSW�WR�WKH�
PLQLPXP�UHTXLUHG�WR�FRQYH\�WKH�PHVVDJH�
HIIHFWLYHO\�DQG�TXLFNO\� :H�DOVR�VLPSOLILHG�WKH�
PHQX�V\VWHP��WR�PDNH�LW�HDVLHU�WR�ILQG�WKLQJV��
DQG�PRYHG�VRPH�IXQFWLRQDOLW\�DURXQG�QRW�MXVW�
ZLWKLQ�WKH�VLWHV�EXW�EHWZHHQ�WKHP�WRR��$QG�WKH�
QHZ�VLWH�LV�PXFK�PRUH�DFFHVVLEOH�RQ�DOO�
GHYLFHV��LQFOXGLQJ�VPDUWSKRQHV�DQG�WDEOHWV�

(YHQWV�KDYH�PRYHG�
3UHYLRXVO\�HYHQWV�SXEOLFLW\�ZDV�KDQGOHG�RQ�WKH�
FKDULW\�VLWH�ZKLOH�ERRNLQJV�ZHUH�KDQGOHG�RQ�
WKH�VKRS�VLWH� 7KLV�UHTXLUHG�WKH�HYHQW�GHWDLOV�WR�
EH�HQWHUHG�RQ�ERWK�VLWHV��1RZ��WKH�HQWLUH�
HYHQWV�OLIH�F\FOH�LV�KDQGOHG�E\�WKH�FKDULW\�VLWH��
8VHUV�ZLOO�EH�DEOH�WR�YLHZ�WKH�HYHQWV��PDNH�
�DQG�ZKHUH�DSSOLFDEOH�SD\�IRU��ERRNLQJV�DQG�
GRZQORDG�WKH�HYHQW�WR�WKHLU�FDOHQGDU�� LQ�RQH�
VHDPOHVV�WUDQVDFWLRQ��(YHQW�PDQDJHUV�ZLOO�EH�
DEOH�WR�HQWHU�DQG�HGLW�WKHLU�HYHQWV�IURP�WKH�
PDLQ�PHQX�

+RZ�WR�DFFHVV�WKH�QHZ�VLWHV
7KH�FKDULW\�VLWH¶V�85/�UHPDLQV�
KWWSV���EHUNVIKV�RUJ�XN��VR�WKH�VZLWFK�ZLOO�EH�
VHDPOHVV�

7KH�VKRS�VLWH�85/�KDV�FKDQJHG�DQG�LV�QRZ�
KWWSV���VKRS�EHUNVIKV�RUJ�XN �XSGDWH�\RXU�
ERRNPDUNV���,I�\RX�XVH�WKH�ROG�85/�\RX�ZLOO�EH�
UHGLUHFWHG�WR�WKH�QHZ�VLWH�DXWRPDWLFDOO\�

+RZ�WR�ORJ�LQ
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&KDULW\�6LWH

7KH�VLWH�KDV�SXEOLF�FRQWHQW��VR�WKHUH�LV�D�ORW�
\RX�FDQ�VHH�ZLWKRXW�ORJJLQJ�LQ��DQG�ZH�KDYH�
H[WHQGHG�WKH�UDQJH�RI�SXEOLFO\�YLHZDEOH�
FRQWHQW�D�OLWWOH�
7R�DFFHVV�WKH�PHPEHUV¶�FRQWHQW��\RX�PXVW�VHW�
D�QHZ�SDVVZRUG� ,W¶V�HDV\�WR�GR��*R�WR�WKH�VLWH�
DQG�VHOHFW�WKH�/RJ�LQ RSWLRQ�RQ�WKH�
PHQX� 7KHQ�LW¶V�DV�HDV\�DV�������� VHH�WKH�
GLDJUDP�

'RQ¶W�WU\�WR�ORJ�LQ��,QVWHDG��FKRRVH�WKH�
)RUJRWWHQ�\RXU�SDVVZRUG" OLQN�

�� (QWHU�\RXU�XVHUQDPH�RU�HPDLO�DGGUHVV�
�� 3UHVV�6HQG�P\�SDVVZRUG DQG�ZDLW�

IRU�DQ�HPDLO�WR�DUULYH�ZLWK�IXUWKHU�
LQVWUXFWLRQV��LI�LW�GRHVQ¶W�DUULYH�ZLWKLQ�
���PLQXWHV��FKHFN�VSDP�MXQN�PDLO�
IROGHUV�� 7KDW�VKRXOG�EH�DOO�WKHUH�LV�WR�
LW�

�� ,I�WKH PHVVDJH�µ,QYDOLG�XVHUQDPH�RU�
H�PDLO¶�DSSHDUV��\RXU�DFFRXQW�KDVQ¶W�
EHHQ�FUHDWHG�EHFDXVH�\RX�KDYHQ¶W�
UHQHZHG�\HW��ZH�KDYHQ¶W�V\QFHG�WKH�
GDWDEDVHV�VLQFH�\RX�UHQHZHG��RU�ZH�
KDG�D�VHQLRU�PRPHQW��,I�\RX�JHW�WKLV�
PHVVDJH�EXW�KDYH�UHQHZHG��FOLFN�WKH�
)HHGEDFN�3UREOHPV�EXWWRQ�DW�WKH�
IRRW�RI�WKH�SDJH�DQG�ILOO�LQ�WKH�
IRUP�:H¶OO�JHW�EDFN�WR�\RX�

6KRS�VLWH
<RX�FDQ�SODFH�RUGHUV�RQ�WKH�VKRS�VLWH�DV�D�
JXHVW�

$FFRXQWV�KDYH�QRW�EHHQ�WUDQVIHUUHG�IURP�WKH�
ROG�VLWH�WR�WKH�QHZ��1HLWKHU�KDV�\RXU�SUHYLRXV�
RUGHU�KLVWRU\��,I�\RX�ZDQW�WKH�DELOLW\�WR�DFFHVV�
\RXU�RUGHU KLVWRU\�RQ�WKH�QHZ�VLWH��\RX�ZLOO�
QHHG�WR�FUHDWH�D�QHZ�DFFRXQW�

)XWXUH�SODQV
:H�KDYH�H[WUD�IHDWXUHV�XQGHU�GHYHORSPHQW�
DQG�ZLOO�UHOHDVH�WKRVH�RYHU�FRPLQJ�PRQWKV�
&KHFN�RXW�WKH�1HZV�VHFWLRQ�RI�WKH�ZHEVLWH�WR�
OHDUQ�DERXW�QHZ�IHDWXUHV��,I�\RX�VLJQ�XS�IRU�
HPDLO�QHZVOHWWHUV��\RX¶OO�EH�QRWLILHG�ZKHQ�QHZ�
FRQWHQW�LV�SXEOLVKHG�:H¶OO�DOVR�KDYH�D�UHJXODU
VSRW�LQ�WKH %HUNVKLUH�)DPLO\ +LVWRULDQ��
KLJKOLJKWLQJ�QHZ�IHDWXUHV�DQG�QHZV�IURP�WKH�
ZHEVLWH�

7KH�'HFHPEHU�LVVXH�ZLOO�FRQWDLQ�D�PXFK�PRUH�
GHWDLOHG�DFFRXQW�RI WKH�FKDQJHV�ZH�KDYH�PDGH�
DQG�DUH�SODQQLQJ�

)$4
:K\�FDQ¶W�,�XVH�P\�ROG�SDVVZRUG"
3DVVZRUGV�DUH�HQFU\SWHG�IRU�VHFXULW\�UHDVRQV��
DQG�WKH�WZR�VLWHV�XVH�GLIIHUHQW�DOJRULWKPV�
7KLV�PHDQV�ZH�ZHUH�XQDEOH�WR�WUDQVIHU�WKHP�WR�
WKH�QHZ�VLWH�

7KH�JRRG�QHZV�LV�WKDW�LI�\RXU�ROG�SDVVZRUG�
PHHWV�WKH�VHFXULW\�UXOHV�IRU�WKH�QHZ�VLWH��\RX�
FDQ�HQWHU�LW�GXULQJ�WKH�VHW�SDVVZRUG�URXWLQH�
DERYH�DQG�FRQWLQXH�WR�XVH�LW�RQ�WKH�QHZ�VLWH�

:KHUH¶V�WKH�0HPEHUV¶�$UHD�RQ�WKH�
QHZ�VLWH"
7KHUH�LVQ¶W�D�GHGLFDWHG�DUHD��,QVWHDG��WKH�RWKHU�
PHQXV�ZLOO�VKRZ�DGGLWLRQDO�RSWLRQV�ZKHQ�\RX�
DUH�ORJJHG�LQ�

:LOO�,�EH�DEOH�WR�DFFHVV�P\�SUHYLRXV�
RUGHU�KLVWRU\�IURP�WKH�ROG�VKRS�VLWH"
1R� 7KH�ROG�VLWH�ZLOO�QRW�EH�DFFHVVLEOH�ZKHQ�WKH�
VZLWFKRYHU�KDSSHQV�� LW�ZRXOG�EH�WRR�FRVWO\�WR�
PDLQWDLQ�WZR�V\VWHPV��DQG�ZH�DUH�XQDEOH�WR�
WUDQVIHU�WKH�RUGHU�KLVWRU\�EHWZHHQ�VHUYHUV�

:KDW�KDSSHQV�WR�XQVKLSSHG�RUGHUV�
ZKHQ�WKH�VZLWFKRYHU�KDSSHQV"
:H�ZLOO�DLP�WR�VKLS�DOO�RUGHUV�SULRU�WR�
VZLWFKRYHU�:KHUH�ZH�FDQ¶W��ZH�ZLOO�UHFUHDWH�
WKRVH�RUGHUV�LQ�WKH�QHZ�V\VWHP�IRU�\RX�
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$URXQG�WKH�EUDQFKHV
%UDFNQHOO�DQG�

:RNLQJKDP�%UDQFK
EUDFNQHOO#EHUNVIKV�RUJ�XN

2XU�$SULO�PHHWLQJ�VWDUWHG�ZLWK�WKH�%UDQFK�
$QQXDO�0HHWLQJ��7KLV�ZDV�IROORZHG�E\�D�
WDON�HQWLWOHG�µ7KH�'XNH�DQG�WKH�0LQHU¶V�
'DXJKWHU��WKH�WUXWK�EHKLQG�D�IDPLO\�P\WK¶�
JLYHQ�E\�7RQ\�+DGODQG��7RQ\¶V�UHVHDUFK�
VKRZHG�KRZ�D�IDPLO\�P\WK�SRVVLEO\�KDV�DQ�
HOHPHQW�RI�WUXWK��DV�KH�WUDFHG�WKH�OLIH�RI�KLV�
JUHDW�JUHDW�JUDQGPRWKHU��(OL]DEHWK�
<RXQJ��ZKR�ZDV�D�VHUYDQW�DW�D�KRXVH�LQ�
&ROHIRUG�DQG�ZKR�EHFDPH�SUHJQDQW��
(OL]DEHWK¶V�IDWKHU�ZDV�D�TXDUU\PDQ��EXW�
XSRQ�KLV�GHDWK��OHVV�WKDQ�WZR�\HDUV�DIWHU�
KHU�VRQ�ZDV�ERUQ��KH�GLHG�OHDYLQJ�WZR�
KRXVHV��LQVXUDQFH�SROLFLHV�ZRUWK������DQG�
HIIHFWV�YDOXHG�DW�������VR�ZDV�KH�SDLG�WR�
NHHS�TXLHW�DERXW�KLV�GDXJKWHU¶V�
SUHJQDQF\"

µ%HUNVKLUH�	�6RXWK�2[IRUGVKLUH�&KXUFKHV¶�
ZDV�WKH�WLWOH�RI�RXU�0D\�WDON�JLYHQ�E\�
&DWKHULQH�6DPSVRQ��7KH�WDON�ZDV�GLYLGHG�
LQWR�WKUHH�SDUWV��/RFDWLRQV�7HOO�D�6WRU\��
+LVWRULFDO�&RQQHFWLRQV�DQG�'RQ¶W�0LVV��
&KXUFKHV�LQFOXGHG�)ULOVKDP�ZLWK�D�
FLUFXODU�JUDYH\DUG��EHOLHYHG�WR�KDYH�EHHQ�
WKH�VLWH�RI�D�IRUPHU�SDJDQ�WHPSOH�DQG�

+DWIRUG�6W�*HRUJH�&KXUFK�ZKHUH�$QQH��
GDXJKWHU�RI�(GZDUG�6H\PRXU�DQG�FRXVLQ�
WR�(GZDUG�9,��DSSDUHQWO\�VHFUHWO\�
PDUULHG�6LU�(GZDUG�8SWRQ

:DUJUDYH�&KXUFK��ZKLFK�ZDV�UHEXLOW�GXH�
WR�LWV�GHVWUXFWLRQ�LQ�DQ�DSSDUHQW�DUVRQ�
DWWDFN�LQ�-XQH�������DOOHJHGO\�E\�WKH�
VXIIUDJHWWHV���

2XU�-XQH�PHHWLQJ�VWDUWHG�ZLWK�D�WDON�
HQWLWOHG�µ$�2QH�1DPH�6WXG\�RU�VRUW�RI¶�
JLYHQ�E\�6WXDUW�,QJKDP��+H�UHODWHG�KRZ�KH�
EHFDPH�LQWHUHVWHG�LQ�WKH�ILUVW�QDPH�
µ'LODGLGLOYH¶�IURP�D�OHWWHU�GDWHG������DQG�
WKH�IDPLO\�ELEOH�LQ�ZKLFK�LW�LV�VSHOW�
µ'LODYLYXOYH¶��7KH�QDPH�KDV�PDQ\�
YDULDWLRQV�RI�VSHOOLQJ�WKURXJKRXW�WKH�\HDUV�
EXW�LV�EHOLHYHG�WR�EH�GHULYHG�IURP�WKH�WLPH�
RI�:LOOLDP�,��'XULQJ�RXU�EUHDN�ZH�HQMR\HG�
VWUDZEHUULHV��FUHDP�DQG�VFRQHV�DORQJ�ZLWK�
WHD��FRIIHH�DQG�FROG�GULQNV��2XU�HYHQLQJ�
FRQFOXGHG�ZLWK�D�TXL]�FRPSLOHG�E\�%U\DQ�
3OHGJHU�ZKLFK�LQFOXGHG�PDQ\�TXHVWLRQV�
EDVHG�RQ�WDONV�JLYHQ�LQ�WKH�ODVW�IHZ�\HDUV�

+LW�D EULFN�ZDOO��FRPH�DQG�MRLQ�XV�DW�RXU�
'URS�,Q�6HVVLRQV�DW�%UDFNQHOO�DQG�
:RNLQJKDP�/LEUDULHV�

6DQGUD�%DUNZLWK�DQG�%U\DQ�3OHGJHU

1HZEXU\�%UDQFK�
QHZEXU\#EHUNVIKV�RUJ�XN

-HQQ\�0DOOLQ�VSRNH�WR�1HZEXU\�%UDQFK�LQ�
0D\������DERXW�KHU�$QJOR�,QGLDQ�
KHULWDJH��7LWOHG�$�JUDQGPRWKHU
V�OHJDF\��
KHU�WDON�ZDV�EDVHG�DURXQG�D�����\HDU�ROG�
ERRN�RI�UHFLSHV��SDVVHG�GRZQ�WKURXJK�ILYH�
JHQHUDWLRQV�RI�KHU�IDPLO\��-HQQ\�
LQWURGXFHG�KHU�JUHDW�JUDQGPRWKHUV�ZKR��
WRJHWKHU�ZLWK�WKHLU�IDPLOLHV��KDG�OLYHG�LQ�
0\VRUH�DQG�WKH�VRXWK�RI�,QGLD��:H�WKHQ�
VDPSOHG�VRPH�,QGLDQ�IRRG�ZKLFK�-HQQ\�
KDG�EURXJKW�IRU�XV�

,QGLDQ�DQFHVWU\�WXUQHG�XS�DJDLQ�LQ�-XQH��
DW�RXU�ODVW�PHHWLQJ�EHIRUH�WKH�VXPPHU�
EUHDN��7RQ\�+DGODQG�WRRN�WKH�'1$�URXWH�
WR�GLVFRYHU�ZKHWKHU�RU�QRW�D�IDPLO\�VWRU\�RI�
6SDQLVK�DQFHVWU\�ZDV�WUXH��$SSDUHQWO\��LW�
ZDVQ¶W��WKH�9LFWRULDQV�ZHUH�UHQRZQHG�IRU�



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

H[SODLQLQJ�GDUN�VNLQ�DV�³6SDQLVK´��ZKHQ�VR�
RIWHQ�LW�ZDV�GXH�WR�,QGLDQ�DQFHVWU\�DQG��RQ�
WKH�EDVLV�RI�KLV�'1$�WHVW��WKLV�WXUQHG�RXW�
WR�EH�RYHUZKHOPLQJO\�PRUH�OLNHO\�LQ�KLV�
IDPLO\��7KH�SURFHVV�DOVR�SXW�KLP�LQ�WRXFK�
ZLWK�D�SUHYLRXVO\�XQNQRZQ�VHFRQG�FRXVLQ��
DQG�WKHUHE\�XQFRYHUHG�DQ�HQWLUHO\�
VHSDUDWH�DQG�KLGGHQ�DGRSWLRQ�VWRU\�

0HHWLQJV�EUHDN�HDFK�VXPPHU�XQWLO�
6HSWHPEHU��EXW�OLEUDU\�RXWUHDFK�FRQWLQXHV�
LQ�1HZEXU\��+XQJHUIRUG�DQG�7KDWFKDP�
WKURXJKRXW��$�GHJUHH�RI�FRQILGHQWLDOLW\�
DSSOLHV�WR�LQGLYLGXDO�FDVHV��EXW�-XGLWK�
7KRPDV��RXU�RXWUHDFK�FR�RUGLQDWRU��KDV�
FRPSLOHG�WKLV�LQWHUHVWLQJ�VXPPDU\�RI�KHU�
H[SHULHQFHV�DW�1HZEXU\�/LEUDU\�

³7KHUH¶V�EHHQ�QR�VKRUWDJH�RI�HPRWLRQ�RQ�
)ULGD\�PRUQLQJV�DW�WKH�IDPLO\�KLVWRU\�
DGYLFH�VHVVLRQV�DW�1HZEXU\�/LEUDU\�RYHU�
WKH�ODVW�IRXU�\HDUV�
x 7HDUV��ZKHQ�D�ZLGRZHU�FDUU\LQJ�RQ�KLV�
ZLIH¶V�UHVHDUFK�IRXQG�DQ�HOXVLYH�DQFHVWRU�
x )UXVWUDWLRQ��ZKHQ�WKH�RQO\�ZD\�WR�
SURFHHG�VHHPV�WR�EH�WR�ZDLW�IRU�WKH�UHOHDVH�
RI�WKH������FHQVXV�RU�WKH�6HFRQG�:RUOG�
:DU�UHFRUGV�
x 6XUSULVH��ZKHQ�5RPDQ\�DQFHVWRUV�ZHUH�
XQFRYHUHG�
x 'LVEHOLHI��ZKHQ�LW�VHHPV�D�JUDQGIDWKHU�
KDG�DGRSWHG�RQ�KLV�PDUULDJH�D�QHZ�
VXUQDPH�DQG�D�ILFWLWLRXV�IDWKHU�
x (ODWLRQ��ZKHQ�DOO�WKH�FOXHV�VXFK�DV�D�
UHJXODU�&KULVWPDV�FDUG�IURP�³UHODWLYHV´�
DQG�D�JUDQGPRWKHU�IURP�3RUWKPDGRJ�
ILQDOO\�ILWWHG�WRJHWKHU��WR�SURGXFH�D�IDPLO\�
WUHH�ZKLFK�OHG�EDFN�WR�D�PLQRU�(GZDUGLDQ�
FHOHEULW\�ZKR�SOD\HG�ERWK�UXJE\�DQG�
VRFFHU�IRU�(QJODQG�
x $QG�DPXVHPHQW��ZKHQ�ZH¶YH�FRPH�
DFURVV��IHPDOH��DQFHVWRUV�ZLWK�QDPHV�OLNH�
+LPDOD\D�'XQQ��$QWLOLRXV�6HGGRQ�DQG�
)DQHWW\�6PLWK��RU�ZKHQ�D�JUDQGIDWKHU�
PDUULHG�IRXU�WLPHV�LQ�WKH�����V��WZLFH�
ELJDPRXVO\�´

3HQQ\�6WRNHV�	�-XGLWK�7KRPDV

5HDGLQJ�%UDQFK�
UHDGLQJ#EHUNVIKV�RUJ�XN

,Q�0DUFK��7RP�'RLJ�VSRNH�RQ�WKH�VXEMHFW�
³2OG�3KRWRJUDSKV�IRU�,GHQWLILFDWLRQ´��,Q�
ZKDW�ZDV�DQ�HQWHUWDLQLQJ�DQG�LQIRUPDO�
WDON��7RP¶V�NH\�VXJJHVWLRQ�ZDV�WKDW�ZH�
VKRXOG�IRFXV�RQ�WKH�W\SH�RI�LPDJH�FUHDWHG�
UDWKHU�WKDQ�WKH�FRVWXPHV�ZRUQ�E\�WKH�
VLWWHUV��ZKHQ�DWWHPSWLQJ�WR�GDWH�ROG�
SKRWRJUDSKV��)DVKLRQ�GRHV�QRW�WUDYHO�YHU\�
IDVW�DURXQG�WKH�FRXQWU\�DQG�ZKDW�PD\�EH�
IDVKLRQDEOH�LQ�/RQGRQ�PD\�QRW�UHDFK�
5HDGLQJ�IRU�WHQ�\HDUV��6XEMHFWV�
SKRWRJUDSKHG�PD\�EH�SRRU�DQG�EH�OHVV�
OLNHO\�WR�EX\�ODWHVW�IDVKLRQ��$GGLWLRQDOO\��
VLWWHUV�VRPHWLPHV�XVHG�FRVWXPHV�SURYLGHG�
E\�WKH�VWXGLR��$�PRUH�UHOLDEOH�PHWKRG�LV�WR�
ORRN�DW�WKH�PDWHULDOV�RI�WKH�SLFWXUH�DQG�LWV�
VXUURXQGLQJ�PRXQWV��7KHVH�FDQ�EH�XVHG�WR�
DFFXUDWHO\�LGHQWLI\�D�FHUWDLQ�VWXGLR��

,Q�$SULO��*LOO�7KRPDV�VSRNH�DERXW�³:HOVK�
$QFHVWRUV��/DQJXDJH��&XOWXUH�DQG�
*HRJUDSK\´��7KH�(QJOLVK�ODQJXDJH�KDV�
EHHQ�XVHG�LQ�:DOHV�VLQFH�������SULRU�WR�
WKDW�/DWLQ�ZDV�FRPPRQ���:RUVKLS�ZDV�
FRQGXFWHG�LQ�:HOVK��1RQ�&RQIRUPLW\�
UHJXODUO\�SUDFWLFHG�LQFOXGHG�
&RQJUHJDWLRQDOLVWV��3UHVE\WHULDQV��
0HWKRGLVWV� 4XDNHUV�DQG�8QLWDULDQV��
-HZLVK�ZRUVKLS�ZDV�HVWDEOLVKHG�LQ�*RDW�
6WUHHW��6ZDQVHD�F�������7KH�&DWKROLF�IDLWK�
ZDV�RQO\�PLVVLRQDU\�VWDWXV�SULRU�WR�������

,Q�0D\��0DUN�%RZPDQ�H[SORUHG�WKH������
5HJLVWHU�DQG�LWV�RULJLQV�DQG�XVHV�LQ�D�
KLJKO\�HQWHUWDLQLQJ�DQG�LQIRUPDWLYH�WDON��
2Q�6XQGD\��UG 6HSWHPEHU�������ZDU�ZDV�
GHFODUHG��5R\DO�$VVHQW�EHLQJ�UHFHLYHG�RQ�
WKH��WK 6HSWHPEHU��,PSUHVVLYHO\��E\�)ULGD\�
��WK 6HSWHPEHU���������HQXPHUDWRUV�ZHUH�
DVVHPEOHG�WR�FRPSOHWH�QDWLRQDO�
UHJLVWUDWLRQ�DQG�LVVXH�LGHQWLW\�FDUGV�WR�D�
SRSXODWLRQ�RI����PLOOLRQ�SHRSOH��RYHU�MXVW�D�
IRXU�GD\�SHULRG��$IWHU�WKH�6HFRQG�:RUOG�
:DU��WKLV�UHJLVWHU�ZDV�XVHG�WR�VHW�XS�WKH�
1DWLRQDO�+HDOWK�6HUYLFH�DQG�WKH�$FW�ZDV�
ILQDOO\�UHSHDOHG�DV�ODWH�DV�������,GHQWLW\�
FDUGV�ZHUH�XVHG�IRU�UDWLRQLQJ�GXULQJ�WKH�
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ZDU��WKXV�JLYLQJ�LQFHQWLYH�WR�NHHS�UHFRUGV�
XS�WR�GDWH��7KH�1�+�6��UHJLVWHU�ZDV�NHSW�XS�
WR�GDWH�XQWLO������

'URS�LQ�VHVVLRQV�DW�7KH�&HQWUH�IRU�
+HULWDJH�DQG�)DPLO\�+LVWRU\�FRQWLQXH�RQ�
WKH�ODVW�7KXUVGD\�RI�WKH�PRQWK�

*UDKDP�9RFNLQV

9DOH %UDQFK�
YDOH#EHUNVIKV�RUJ�XN

2XU�VSHDNHU�DW�RXU�$SULO�PHHWLQJ�ZDV�6XH�
6PLWK�ZKR�JDYH�XV�D�WDON�HQWLWOHG�µ6WRULHV�
RI�&RQVFLHQWLRXV�2EMHFWRUV�LQ�)LUVW�:RUOG�
:DU�2[IRUGVKLUH¶��&RPSXOVRU\�
FRQVFULSWLRQ�FDPH�LQWR�IRUFH�IROORZLQJ�WKH�
0LOLWDU\�6HUYLFH�$FW�RI������
$SSUR[LPDWHO\�D�WKLUG�RI�DOO�PHQ�ZKR�ZHUH�
FDOOHG�XS�DVNHG�IRU�H[HPSWLRQ�EXW�RQO\�D�
VPDOO�QXPEHU�RI�WKHVH�ZHUH�&RQVFLHQWLRXV�
2EMHFWRUV��&2V���6XFK�PHQ�ZRXOG�KDYH�WR�
DSSHDU�EHIRUH�D�ORFDO�WULEXQDO��WKH�UHFRUGV�
RI�ZKLFK�KDYH�QRW�VXUYLYHG��VR�6XH�KDG�WR�
XVH�ORFDO�SDSHUV�IRU�KHU�UHVHDUFK�

7KHUH�ZHUH�DURXQG��������&2V�QDWLRQDOO\��
PDQ\�RI�ZKRP�DFFHSWHG�QRQ�FRPEDWDQW�
ZRUN�VXFK�DV�LQ�WKH�)ULHQGV�$PEXODQFH�
8QLW��6RPH�������UHIXVHG�DOO�ZDU�ZRUN�DQG�
ZHUH�VHQW�WR�SULVRQ�ZKHUH�WKH\�ZHUH�JLYHQ�
KDUG�ODERXU�VXFK�DV�SORXJKLQJ�PRRUODQG��
0RVW�ZHUH�QRW�UHOHDVHG�XQWLO������DW�WKH�
HDUOLHVW�DQG�WKHQ�IRXQG�WKDW�UHWXUQLQJ�
WURRSV�WRRN�SULRULW\�IRU�DQ\�MREV��

6XH�GHVFULEHG�ZKDW�KDSSHQHG�WR�D�QXPEHU�
RI�2[IRUG�PHQ� LQFOXGLQJ�-RKQ�+RDUH��WKH�
VRQ�RI�D�ELVKRS��ZKR KDG�&KULVWLDQ�SDFLILVW�
YLHZV��+H�ZDV�DUUHVWHG�DW�8QLYHUVLW\�
&ROOHJH� EXW�WKH�&,'�2IILFHU�DSSDUHQWO\�
ZLWKGUHZ�WR�DOORZ�KLP�WR�KDYH�WHD�ZLWK�KLV�
PRWKHU��+H�UHIXVHG�DOWHUQDWLYH�VHUYLFH�DQG�
ZDV�VHQW�WR�:RUPZRRG�6FUXEV�IRU���
PRQWKV�KDUG�ODERXU��+H�DFFHSWHG�ZRUN�DW�
:DNHILHOG�DQG�'DUWPRRU�SULVRQV�DV�DQ�
DOWHUQDWLYH�WR�VHUYLFH� EXW�LQ������KH�
UHIXVHG�WR�FRQWLQXH�DQG�ZDV�VHQW�EDFN�WR�
SULVRQ��+H�ZHQW�RQ�WR�GR�\RXWK�ZRUN�LQ�
/RQGRQ�DQG�LQ������EHFDPH�D�4XDNHU��+H�

LV�IHDWXUHG�LQ�WKH�:KLWH�)HDWKHU�'LDULHV��D�
SURMHFW�WR�SXEOLVK�WKH�GLDULHV�RI�ILYH &2V�
IURP�::��

2XU�0D\�PHHWLQJ�ZDV�WKH�EUDQFK¶V�$QQXDO�
0HHWLQJ� IROORZHG�E\�D�GLVFXVVLRQ�ZLWK�WKH�
WKHPH�RI�UHVHDUFK�XVLQJ�IUHH�ZHEVLWHV��
7KHUH�ZHUH�SOHQW\�RI�VXJJHVWLRQV�DQG�
VXEVHTXHQW�GLVFXVVLRQ�DERXW�XVLQJ�WKHVH�
ZHEVLWHV�DQG�HYHQ�VHDVRQHG�UHVHDUFKHUV�
IRXQG�RXW�DERXW�VRPH�WKH\�KDGQ¶W�XVHG�
WKHPVHOYHV��9DQHVVD�NLQGO\�DFFXPXODWHG�D�
OLVW�DQG�GLVWULEXWHG�LW�DIWHU�WKH�PHHWLQJ�

2XU�-XQH�PHHWLQJ�VDZ�WKH�UHWXUQ�RI�'U�
6LPRQ�:HQKDP��ZKR�JDYH�D�WDON�RQ�
µ3RYHUW\��3HVWLOHQFH�DQG�3XEOLF�+HDOWK�LQ�
9LFWRULDQ�%ULWDLQ¶��'XULQJ�WKDW�SHULRG� WKH�
FRXQWU\�H[SHULHQFHG�GUDPDWLF�
WUDQVIRUPDWLRQ�EHFDXVH�RI�
LQGXVWULDOLVDWLRQ�DQG�XUEDQLVDWLRQ��7KH�
QDWLRQ�EHFDPH�WKH�
ZRUNVKRS�RI�WKH�ZRUOG
��
KDG�WKH�ODUJHVW�HPSLUH�HYHU�VHHQ��
LQWURGXFHG�XQLYHUVDO�HGXFDWLRQ�DQG�
LPSURYHG�WKH�OLYHV�RI�PDQ\�RI�LWV�FLWL]HQV�
DV�D�UHVXOW�RI�WHFKQRORJLFDO�LQQRYDWLRQ��
VRFLDO�UHIRUP�DQG�QHZ�OHLVXUH�SXUVXLWV��
+RZHYHU��GHVSLWH�WKHVH�FRQVLGHUDEOH�
DGYDQFHV��%ULWDLQ�ZDV�D�GLYLGHG�FRXQWU\��DV�
SRYHUW\��GLVHDVH�DQG�FULPH�DOO�UHPDLQHG�
VWXEERUQO\�SHUVLVWHQW�

:KLOVW�%HQMDPLQ�'LVUDHOL��&KDUOHV�%RRWK�
DQG�RWKHUV�IRFXVHG�RQ�WKH�XUEDQ�SRRU�
%RRWK VKRZLQJ�WKDW�����RI�WKRVH�OLYLQJ�LQ�
WKH�(DVW�(QG�RI�/RQGRQ�ZHUH�OLYLQJ�LQ�
DEMHFW�SRYHUW\� UXUDO�SRYHUW\�ZDV�MXVW�DV�
H[WUHPH��6LPRQ�RXWOLQHG�WKH�W\SLFDO�GDLO\�
GLHW�RI�WKH�UXUDO�SRRU�± GULHG�EUHDG�LQ�
VRXS��SRVVLEO\�ZLWK�DQ�RQLRQ�IRU�EUHDNIDVW��
EUHDG�ZLWK�KDUG��GU\�SLHFHV�RI�VNLPPHG�
PLON�FKHHVH�IRU�OXQFK�DQG�SRWDWRHV�DQG�
FDEEDJH�IRU�VXSSHU� ,VVXHV�UHODWHG�WR�
SRYHUW\�LQFOXGHG�SURVWLWXWLRQ�DQG�FULPH�
ZLWK�WKH�ULVH�RI�JDQJV�VXFK�DV�WKH�6FXWWOHUV
LQ�0DQFKHVWHU�LQ�WKH�����V�

:LWK�UHJDUG�WR�SHVWLOHQFH��6LPRQ�OLVWHG�D�
QXPEHU�RI�RFFXSDWLRQDO�GLVHDVHV�VXFK�DV�
3KRVV\�-DZ��ZKLFK�ZDV�PRVW�FRPPRQO\�
VHHQ�DPRQJ�PDWFK�ZRUNHUV��IDPRXVO\��WKH�
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³/RQGRQ�PDWFKJLUOV�´�ZKRVH�VWULNH�RI������
EURXJKW�WKH�SUREOHP�LQWR�WKH�SXEOLF�H\H��
2WKHUV�LQFOXGHG�%ODFN�/XQJ�GLVHDVH�
�3QHXPRFRQLRVLV��LQ�FRDOPLQHUV�DQG�
%URZQ�/XQJ�GLVHDVH��%\VVLQRVLV��LQ�WH[WLOH�
ZRUNHUV��HVSHFLDOO\�\RXQJ�JLUOV�ZRUNLQJ�LQ�
WKH�FRWWRQ�PLOOV�

$OWKRXJK�7%�FDXVHG�D�TXDUWHU�RI�DOO�
GHDWKV��&KROHUD�ZDV�WKH�PRVW�IHDUHG�
GLVHDVH���������GLHG�LQ�D�VLQJOH�RXWEUHDN�
LQ�6XQGHUODQG�LQ�������6XFK�RXWEUHDNV�
SURGXFHG�D�FKDQJH�LQ�DWWLWXGH�WRZDUGV�
VWDWH�LQWHUYHQWLRQ�DQG�WKH���������FKROHUD�
HSLGHPLF�GURYH�DFWLRQ��UHVXOWLQJ�LQ�WKH�
�����3XEOLF�+HDOWK�$FW��,W�ZDV�KRZHYHU�D�
ELW�RI�D�KDOI�PHDVXUH�DQG�LQ������DQRWKHU�
DFW�ZDV�LQWURGXFHG��ZKLFK�IRUPV�WKH�EDVLV�
RI�WKH�FXUUHQW�ODZ�

-RKQ�6QRZ��DQ�(QJOLVK�SK\VLFLDQ��LV�
FRQVLGHUHG�RQH�RI�WKH�IDWKHUV�RI�PRGHUQ
HSLGHPLRORJ\��GXH�WR�KLV�ZRUN�LQ�WUDFLQJ�
WKH�VRXUFH�RI�D�FKROHUD�RXWEUHDN�LQ�6RKR��
LQ������ WR�D�SXEOLF�ZDWHU�SXPS��+H�
VKRZHG�WKDW�WKH�6RXWKZDUN�DQG�9DX[KDOO�
:DWHUZRUNV�&RPSDQ\�ZDV�WDNLQJ�ZDWHU�
IURP�VHZDJH�SROOXWHG�VHFWLRQV�RI�WKH�
7KDPHV�DQG�GHOLYHULQJ�LW�WR�KRPHV��OHDGLQJ�
WR�DQ�LQFUHDVHG�LQFLGHQFH�RI�FKROHUD��6XFK�
RXWEUHDNV��WRJHWKHU�ZLWK�WKH�*UHDW�6WLQN�LQ�
-XO\�DQG�$XJXVW�������SURPSWHG�
*RYHUQPHQW�DFWLRQ�DQG�OHG�WR�WKH�EXLOGLQJ�
RI�/RQGRQ¶V�VHZHUDJH�V\VWHP�E\�WKH�FLYLO�
HQJLQHHU�-RVHSK�%D]DOJHWWH��+LV�ZRUN�
HQVXUHG�WKDW�VHZDJH�ZDV�QR�ORQJHU�
GXPSHG�LQWR�WKH�7KDPHV�DQG�EURXJKW�DQ�
HQG�WR�WKH�FKROHUD�RXWEUHDNV��

6LPRQ�%XUELGJH

:LQGVRU��6ORXJK�DQG�
0DLGHKQHDG�%UDQFK�

ZLQGVRU#EHUNVIKV�RUJ�XN
,W�KDV�EHHQ�D�EXV\������IRU�WKH�:60�
EUDQFK��VR�EXV\�WKDW�ZH�QHJOHFWHG�WR�
SURYLGH�DQ�XSGDWH�IRU�WKH�ODVW�+LVWRULDQ�
�VRUU\����VR�KHUH�LV�D�VXPPDU\�RI�RXU�\HDU�
WR�GDWH�

,Q�-DQXDU\��ZH�KHOG�D�PHPEHUV¶�RSHQ�
HYHQLQJ��ZLWK�³,QWHUHVWLQJ�)LQGV�1LJKW´��
2XU�UHJXODUV�DQG�VRPH�QHZ�IDFHV�GLG�D�
VHULHV�RI�VKRZ�DQG�WHOO�SUHVHQWDWLRQV�ZLWK�
REMHFWV��KHLUORRPV��SKRWRJUDSKV�DQG�
IDVFLQDWLQJ�VWRULHV��$�IXQ�QLJKW�ZKLFK�
YDULHG�IURP�D�%RGJHUV�FKDLU�WR�GHDWK�E\�
3RZHUSRLQW�RQ�3ROLVK�-HZLVK�JHQHDORJ\�
�WKDW�ZDV�PH��

)HEUXDU\�VDZ�RXU�PRUH�UHJXODU�VSHDNHU�
IRUPDW�ZLWK�³7KH�)LUVW�5DLOZD\�:RUNHUV´�
E\�'DYLG�7XUQHU��ZKR�FRQVLGHUHG�WKH�
FDUHHUV�DQG�OLYHV�RI�HDUO\�UDLOZD\�ZRUNHUV�
EHWZHHQ������DQG�������:K\�GLG�WKH\�MRLQ�
WKH�UDLOZD\"�)URP�ZKDW�LQGXVWULHV�GLG�WKH\�
FRPH"�:KDW�ZDV�HDUO\�UDLOZD\�ZRUN�OLNH"

0DUFK�ZDV�QRW�SRRU�RU�PDG�LQ�WKH�
VOLJKWHVW��EXW�RXU�WDON�E\�/RXLVH�7D\ORU�
³3RYHUW\�DQG�0DGQHVV�IURP�6WHSQH\�WR�
&ROQH\�+DWFK´�ZDV�EDVHG�RQ�KHU�VWXG\�RI�
VL[WHHQ�ZRPHQ�IURP�6WHSQH\�ZKR�ZHUH�
DGPLWWHG�WR�0LGGOHVH[�&RXQW\�/XQDWLF�
$V\OXP��&ROQH\�+DWFK��LQ�WKH�ODWH���WK�
FHQWXU\��6KH�GUHZ�RQ�HYLGHQFH�IURP�
&KDUOHV�%RRWK¶V�SRYHUW\�VXUYH\��3RRU�/DZ�
8QLRQ�DQG�DV\OXP�UHFRUGV��WR�WHOO�WKH�
VWRULHV�RI�LQGLYLGXDO�ZRPHQ�

$SULO�GHWDLOHG�³7KH�3ROLFH�6WULNH�RI�����´�
E\�6WHYH�%HDPRQ��ZKR�LV�D�PHPEHU�RI�WKH�
%ULWLVK�7UDQVSRUW�3ROLFH�+LVWRU\�*URXS�
DQG�VSRNH�RI�WKH�VWULNH�WKDW�VKRRN�WKH�
(PSLUH DIWHU�WKH�SDVVLQJ�RI�WKH�3ROLFH�$FW�
RI������

0D\�LV�RXU�UHJXODU�EUDQFK�DQQXDO�PHHWLQJ��
ZKHUH�WKH�UDWKHU�XQJHQWOHPDQO\�HOERZLQJ�
DVLGH�RI�DOO�LQ�P\�SDWK�VDZ�PH�WDNH�WKH�
KHOP�DV�:60�EUDQFK�FKDLUPDQ��7KLV�ZDV�
IROORZHG�E\�WKH�UDWKHU�PRUH�FLYLOL]HG��LI�
FRQVLGHUDEO\�PRUH�GHDWKO\��³$�7LWDQLF�
6WRU\�E\�3DXO�%ODNH��WKH�VWRU\�RI�WKH�
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*RRGZLQ�IDPLO\�DQG�D�P\VWHU\�QRW�VROYHG�
IRU����<HDUV�

)LQDOO\��-XQH�ZDV�WKH�6RFLHW\�$*0�ZKHUH�
LW�ZDV�WKH�:60�EUDQFK¶V�JUHDW�SOHDVXUH�WR�
KRVW�WKH�PHHWLQJ�LQ�0DLGHQKHDG�DW�WKH�
%HUNVKLUH�&ROOHJH�RI�$JULFXOWXUH¶V�VSOHQGLG�
:LOOLDP�(DVW�5RRP��$ERXW����PHPEHUV�

DWWHQGHG��ZKLFK�PDGH�XV�FRPIRUWDEO\�
TXRUDWH�IRU�WKH�6RFLHW\�EXVLQHVV�WR�EH�
WUDQVDFWHG��7KDW�ZDV�IROORZHG�E\�D�ZHOO�
UHFHLYHG�WDON RQ�³)LOP�DQG�6RXQG�$UFKLYHV�
IRU�WKH�)DPLO\�+LVWRULDQ´�E\�.DWK\�&KDWHU��
0LOOLRQV�RI�,QGLYLGXDOV��VRPH�SURIHVVLRQDO�
SHUIRUPHUV��EXW�PRVW�RUGLQDU\�IRON��KDYH�
EHHQ�SUHVHUYHG�LQ�ILOP�DQG�VRXQG�DUFKLYHV��
.DWK\�H[SODLQHG�KRZ�WR�ILQG�RXW�LI�\RXU�
DQFHVWRUV�� ZDONLQJ��WDONLQJ�RU�DFWLQJ�± DUH�
LQ�WKHP��GHOLYHUHG�ZLWK�DQ�REYLRXV�GHSWK�
RI�NQRZOHGJH�DQG�D�JUHDW�VHQVH�RI�KXPRXU�

/HLJK�'ZRUNLQ

%ODFN�DQG�$VLDQ�0HUFKDQW�
6HDPHQ�LQ�WKH�)LUVW�:RUOG�:DU
'U�-HVVH�5DQVOH\��DQWKURSRORJLVW�DQG�DUFKDHRORJLVW��DW�WKH�WLPH�RI�ZULWLQJ�WKLV�DUWLFOH�
ZRUNLQJ�DW�WKH�0DULQH�$UFKDHRORJ\�7UXVW��H[SORUHV�WKH�VWRULHV�RI�EODFN�DQG�$VLDQ�
PHUFKDQW�VHDPHQ�GXULQJ�WKH�)LUVW�:RUOG�:DU

,Q������'U�-HVVH�5DQVOH\�ZURWH�WKH�IROORZLQJ�DUWLFOH�DERXW�D�JURXS�RI�SHRSOH�WKDW�PDQ\�
KDYH�QHYHU�KHDUG�RI��

³,Q������%ULWDLQ�KDG�D�PDULWLPH�HPSLUH��*RRGV��SHRSOH��
PDWHULDOV�DQG�LGHDV�PRYHG�E\�VHD��1HDUO\�����RI�WKH�IRRG�
DQG�GULQN�FRQVXPHG�LQ�%ULWDLQ�FDPH�IURP�DEURDG��7KLV�
JOREDO�PDULWLPH�VXSSO\�QHWZRUN�± WKDW�IHG�DQG�IXHOOHG�
FLYLOLDQ�DQG�PLOLWDU\�SRSXODWLRQV�± ZDV�NH\�WR�WKH�)LUVW�
:RUOG�:DU�

7KH�FUHZV�RI�WKH�VKLSV�WKDW�FRQQHFWHG�WKH�HPSLUH�ZHUH�
LQWHUQDWLRQDO������RI�%ULWLVK�PHUFKDQW�PDULQHUV�ZHUH�
µIRUHLJQ¶��������ZHUH�FODVVHG�DV�µODVFDUV¶��RI�$VLDQ�RU�$UDE�
RULJLQ���7KDW�LV���LQ���RU�DERXW��������PHQ��&KLQHVH��
$UDE��$VLDQ��$IULFDQ�DQG�:HVW�,QGLDQ�VHDPHQ�ZHUH�
UHFUXLWHG�LQ�FRORQLDO�SRUWV�OLNH�$GHQ��/DJRV��.LQJVWRQ��
&DSH�7RZQ��%RPED\��6LQJDSRUH�DQG +RQJ�.RQJ�DQG�
IURP�EODFN�DQG�$VLDQ�VDLORU�FRPPXQLWLHV�LQ�%ULWLVK�SRUWV�
LQFOXGLQJ�/RQGRQ��*ODVJRZ��/LYHUSRRO��%DUU\��&DUGLII��
+XOO�DQG�6RXWKDPSWRQ�

7KUHH�/DVFDUV�RQ�WKH�9LFHUR\�RI�,QGLD �1DWLRQDO�0DULWLPH�0XVHXP�>QR UHVWULFWLRQV@�



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

<HW�WKH�VWRULHV�ZH�WHOO�RI�WKH�)LUVW�:RUOG�:DU�RIWHQ�IRFXV�RQ�VROGLHUV�LQ�WKH�WUHQFKHV��
QDYDO�EDWWOHV�DQG�WKH�VDFULILFHV�RI�ZKLWH��%ULWLVK�PHQ�

7KH�0DULQH�$UFKDHRORJ\�7UXVW¶V�µ)RUJRWWHQ�:UHFNV�RI�WKH�)LUVW�:RUOG�:DU¶�SURMHFW�
LQYHVWLJDWHV�WKH��������ZDUWLPH�ZUHFNV�DORQJ�(QJODQG¶V�VRXWK�FRDVW�DQG�IRFXVHV�RQ�
WKH�OLWWOH�NQRZQ�EXW�YLWDO�VWUXJJOH�WKDW�WRRN�SODFH�RQ�D�GDLO\�EDVLV�MXVW�RII�RXU�VKRUHV��
$PRQJ�WKH�VWRULHV�WKHVH�ZUHFNV�WHOO�DUH�WKRVH RI�WKHLU�FUHZV ± DQG�RI�WKH�EODFN�DQG
$VLDQ�VHDPHQ�ZKR ULVNHG��DQG�RIWHQ�ORVW��WKHLU�OLYHV�RQ�WKRVH�VKLSV�

7KHVH�DUH�QRW�DOZD\V�FRPIRUWDEOH�VWRULHV��0DQ\�RI�WKHVH�PHQ�ZHUH�%ULWLVK�FRORQLDO�
VXEMHFWV��OLNH WKH�ZKLWH�VHDPHQ�IURP�&DQDGD��1HZ�=HDODQG�RU�$XVWUDOLD��EXW�WKH\�
ZHUH�SDLG�OHVV������WR�����RI�WKH�ZDJH�RI�PHQ�RQ�VWDQGDUG�RU�µ(XURSHDQ¶�FRQWUDFWV���
UHFHLYHG�IHZHU�UDWLRQV�DQG�VPDOOHU�OLYLQJ�TXDUWHUV��7KHLU�FRQGLWLRQV�DQG�UDWHV�RI�SD\�
SURYLGHG�OXFUDWLYH�VDYLQJV�IRU�WKH�SULYDWH�VKLSSLQJ�FRPSDQLHV�WKDW�PDGH�XS�WKH�
µ%ULWLVK�PHUFKDQW�PDULQH¶�
5DFLVW�LGHDV�DERXW�VXSSRVHG�SK\VLFDO�DWWULEXWHV�GHWHUPLQHG�D�VHDPDQ¶V�UROH�RQ�D�
VKLS��0DQ\�EODFN�DQG�0XVOLP�VHDPHQ�ZRUNHG�LQ�WKH�HQJLQH�URRPV�RU�µVWRNHKROGV¶�±
GDQJHURXV�DQG�SK\VLFDOO\�H[KDXVWLQJ�ZRUN�LQ�KRW�DQG�QRLV\�FRQGLWLRQV��+LQGX�$VLDQ�
DQG�&KLQHVH�VHDPHQ�IUHTXHQWO\�ZRUNHG�LQ�JDOOH\V�DQG�RQ�SDVVHQJHU�OLQHUV�LW�ZDV�
&DWKROLF��3RUWXJXHVH�$VLDQ�PHQ��RIWHQ�IURP�*RD��ZKR�ZHUH�VWHZDUGV�DQG�LQ�UROHV�
UHTXLULQJ�LQWHUDFWLRQ�ZLWK�ZKLWH�RIILFHUV�RU�SDVVHQJHUV�

&DVXDOWLHV�DQG�GHDWKV�DPRQJ�EODFN�DQG�$VLDQ�VHDPHQ�ZHUH�GLVSURSRUWLRQDWHO\ KLJK��
LQ�SDUW�EHFDXVH�WKH\�ZRUNHG�LQ�WKH�PRVW�GDQJHURXV�SODFHV��6KLSV�VDQN�IDVW�DQG�LW�
ZDV�KDUG�WR�UHDFK�OLIHERDWV�IURP�EHORZ�GHFNV��$�GLUHFW�KLW�RQ�DQ�HQJLQH�URRP�ZDV�
OLNHO\�WR�EH�IDWDO�

7KHVH�PHQ�KDG�QRW�MRLQHG�WKH�1DY\�
EXW�ULVNHG�WKHLU�OLYHV�DQ\ZD\��0RVW�
KDG�OLWWOH�FKRLFH��0DQ\�KDG�ORVW�
WKHLU�ODQG�DV�D�UHVXOW�RI�LPSHULDO�
H[SDQVLRQ�DQG�DQ�LPSHULDO�UDFLDO�
KLHUDUFK\��EDVHG�RQ�(XURSHDQ�LGHDV�
DERXW�UDFH�ZKLFK�HPHUJHG�LQ�WKH�
HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXU\��
JRYHUQHG�WKHLU�ZRUNLQJ�OLYHV��,Q�
����������WKHUH�ZDV�D�FULVLV�LQ�
%ULWLVK�VKLSSLQJ�LQ�%RPED\�ZKHQ�
WKRXVDQGV�RI�,QGLDQ�VHDPHQ��
LQFOXGLQJ�F������3XQMDELV��WRRN�
VDIHU�MREV�ZLWK�WKH�%ULWLVK�
0HVRSRWDPLDQ�ODERXU�FRUSV��%XW� 66�$SDULPD�LQ�������SXEOLF�GRPDLQ�
QHZ�FRORQLDO�UHJXODWLRQV�DQG�FRHUFLRQ�
UDWKHU�WKDQ�EHWWHU�FRQGLWLRQV�IRUFHG�
WKHP�EDFN�WR�VHD�

%ODFN�DQG�$VLDQ�VHDPHQ�GR�QRW�DSSHDU�RQ�WKH������0HUFDQWLOH�0DULQH�:DU�
0HPRULDO�DW�7RZHU�+LOO��/RQGRQ��,QVWHDG��WKH\�DSSHDU�RQ�RWKHU�&RPPRQZHDOWK�
PHPRULDOV�LQ�0XPEDL��+RQJ�.RQJ�RU�6XH]��+LVWRULDQ�-RKQ�6LEORQ�VXJJHVWV�WKDW�WKH�
,PSHULDO�:DU�*UDYHV�&RPPLVVLRQ�VHSDUDWHG�VHDPHQ�VR�WKDW�RQO\�ZKLWH�%ULWLVK�DQG�
(XURSHDQ�VDLORUV�ZRXOG�EH�FRPPHPRUDWHG�LQ�/RQGRQ��7KH�PHPRULDOV�RI�WKH�
VHDPHQ�ZKR�GLHG�RQ�WKH�66�$SDULPD�FHUWDLQO\�UHIOHFWV�WKLV�VXJJHVWLRQ��2I�WKH����



6HSWHPEHU������ ��

ZKR GLHG�����ZHUH�%ULWLVK�FRORQLDO�VXEMHFWV��7KH����ZKLWH�1HZ�=HDODQGHUV�DUH�DOO�
OLVWHG�DW�7RZHU�+LOO��EXW�WKH����,QGLDQV�DUH�UHFRUGHG�LQ�0XPEDL�DQG�WKH�&KLQHVH�
VHFRQG�FDUSHQWHU�LQ�+RQJ�.RQJ�

7KLV�SRVW�ZDU�SUDFWLFH�UHIOHFWV�VRPH�RI�WKH�UHDVRQV�ZK\�VWRULHV�RI�EODFN�DQG�$VLDQ�
VHDPHQ�DUH�QRW�RIWHQ�WROG�LQ�KLVWRULHV�RI�WKH�)LUVW�:RUOG�:DU��7KH�UHFRUGV�WKURXJK�
ZKLFK�WKHLU�OLYHV�DUH�WUDFHG ZHUH�ZULWWHQ�E\�FRORQLDO�DGPLQLVWUDWRUV�DQG�VKLSSLQJ�
FRPSDQLHV�IRU�SDUWLFXODU�FRPPHUFLDO�DQG�SROLWLFDO�SXUSRVHV��1DPHV�ZHUH�DQJOLFLVHG��
,GHQWLWLHV�ZHUH�EOXUUHG�DQG�PHPRULDOV�ZKLWHZDVKHG� )LUVW�:RUOG�:DU�KLVWRULHV�DUH�
DOVR�KLVWRULHV�RI�HPSLUH�DQG�UDFH��7KH\�DUH�QRW�DOZD\V�FRPIRUWDEOH��EXW�WKH\�DUH�
%ULWLVK�KLVWRULHV�± EODFN��$VLDQ�DQG�%ULWLVK�KLVWRULHV�´

<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�RQ�EODFN�DQG�$VLDQ�VHDPHQ�LQ�WKH�)LUVW�:RUOG�:DU��
LQFOXGLQJ�D�IUHH�ERRNOHW��RQ�WKH�SURMHFW�ZHEVLWH�
KWWS���IRUJRWWHQZUHFNV�PDULWLPHDUFKDHRORJ\WUXVW�RUJ�ODVFDUV

'DWHV�IRU�\RXU�GLDU\�

��2FWREHU�������������± �����

2[IRUGVKLUH�)+6�)DPLO\�+LVWRU\�)DLU
0DUOERURXJK�6FKRRO��6KLSWRQ�5RDG��:RRGVWRFN��2[IRUGVKLUH�2;����/3
ZZZ�RIKV�RUJ�XN

������2FWREHU������������RQZDUGV
5RRWV7HFK�/RQGRQ�&RQIHUHQFH
([FHO�/RQGRQ��2QH�:HVWHUQ�*DWHZD\��5R\DO�9LFWRULD�'RFN��/RQGRQ�(����;/
ZZZ�URRWVWHFK�RUJ�ORQGRQ"FLG EO�IVXS�����

��1RYHPEHU�������������± �����
�
:6)+6�6XUUH\�)DPLO\�+LVWRU\�)DLU�
:RNLQJ�/HLVXUH�&HQWUH��.LQJILHOG�5RDG��:RNLQJ�*8����%$
ZZZ�ZVIKV�FR�XN�SDJHV�RSHQGD\�SKS

���1RYHPEHU�������������± �����

%HUNVKLUH�)DPLO\�+LVWRU\�6RFLHW\�&KULVWPDV�%RRN�0DUNHW
7KH�&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�+LVWRU\���QG )ORRU��5HDGLQJ�&HQWUDO�/LEUDU\��
$EEH\�6TXDUH��5HDGLQJ�5*���%*
ZZZ�EHUNVIKV�RUJ�XN


�%HUNVKLUH�)+6�SUHVHQW�ZLWK�D�VWDQG�± FRPH�DQG�KDYH�D�FKDW�ZLWK�XV



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

1HZV�IURP�WKH�%HUNVKLUH�
5HFRUG�2IILFH
%\�,YRQH�7XUQEXOO��6HQLRU�$UFKLYLVW�DW�WKH�%HUNVKLUH�5HFRUG�2IILFH

:KDW�QHZ�DUFKLYHV�DUH�QRZ�DYDLODEOH�DW�WKH�%52"
5HFHQWO\�FDWDORJXHG�LWHPV�ZKLFK�PD\�EH�RI�LQWHUHVW�LQFOXGH�WKH�UHFRUGV�RI�6KLQILHOG�PDQRU�
DQG�HVWDWH�������������'�(=������D�VWUD\�SRRU�UDWH�ERRN�IRU�6KULYHQKDP��������'�(=������
DV�ZHOO�DV�GHHGV�IRU�SURSHUW\�LQ�5HDGLQJ�������������'�(;������DQG�:LQGVRU������������
�'�(;�������:H�KDYH�DOVR�FDWDORJXHG�WKH�GLDULHV�RI�WKH�5HYG�-DPHV�5DQGDOO��UHFWRU�RI�
%LQILHOG�����������DQG�ODWHU�$UFKGHDFRQ�RI�%HUNVKLUH���������������'�(;�������WKH�
SDSHUV�RI�*HRUJH�%UHZHU�RI�%LQILHOG�DQG�:DUILHOG��VFKRROPDVWHU�������������'�(;�������
WKH�UHFRUGV�RI�WKH�:HUQKDP�IDPLO\�RI�&KLHYHOH\��'�(:1��DQG�WKH�SDSHUV�RI�'RURWK\�
.DPLQVNL��QHH�:HUQKDP�� ZKR�ZDV�D�JRYHUQHVV�LQ�:DUVDZ�DQG�HVFDSHG�ZLWK�WKH�3ROLVK�
IDPLO\�ZKR�HPSOR\HG�KHU�ZKHQ�WKH�*HUPDQV�LQYDGHG�3RODQG�LQ������

$�QXPEHU�RI�HDUO\�EDSWLVP�UHJLVWHUV�IRU�WKH�5HDGLQJ�:HVOH\DQ�0HWKRGLVW�&LUFXLW�������
������'�0&���DQG�5HDGLQJ�3ULPLWLYH�0HWKRGLVW�&LUFXLW�������������'�0&���DV�ZHOO�DV�
QXPHURXV�FOXEV�DQG�VRFLHWLHV�VXFK�DV�WKH�5HDGLQJ�&R�RSHUDWLYH�$OORWPHQW�$VVRFLDWLRQ�
�ODWHU�5HDGLQJ�$OORWPHQW�6RFLHW\��������������5�'������6XQQLQJGDOH�DQG�'LVWULFW�
*DUGHQLQJ�$VVRFLDWLRQ�������������'�(;�������DQG�WKH�'DWFKHW�:RUNLQJ�0HQ¶V�&OXE��
�����������'�(;������DUH�DOVR�QRZ�DYDLODEOH�

2XU�ZHEVLWH�KDV�ORWV�RI�LQIRUPDWLRQ�DERXW�IDPLO\�DQG�ORFDO�KLVWRU\�LQ�JHQHUDO��DV�ZHOO�DV�RXU�
RSHQLQJ�KRXUV�DQG�RQOLQH�FDWDORJXH��\RX�FDQ�HYHQ UHDG�RXU�ODWHVW�QHZVOHWWHU�DQG�VHH�ZKDW�
HYHQWV�ZH�KDYH�RQ�± ZK\�QRW�WDNH�D�ORRN�ZZZ�EHUNVKLUHUHFRUGRIILFH�RUJ�XN�� ,I�\RX¶UH�
LQWHUHVWHG�LQ�VHHLQJ�VRPHWKLQJ��SOHDVH�GR�YLVLW��EXW�LI�\RX¶UH�QRW�DEOH�WR�FRPH�LQ�SHUVRQ��ZH�
FDQ�VWLOO�DVVLVW�\RX�UHPRWHO\��MXVW�XVH�RXU�RQOLQH�FRQWDFW�IRUP�RQ�WKH�ZHEVLWH�DQG�JHW�LQ�
WRXFK�

:KDW¶V�JRLQJ�RQ�DW�WKH�%52"
:H�KRSH�WR�KDYH�D�QHZ�H[KLELWLRQ�WRZDUGV�WKH�HQG�6HSWHPEHU�UHODWLQJ�WR�WKH�%HUNVKLUH�
)HGHUDWLRQ�RI�:RPHQ¶V�,QVWLWXWHV WR�WLH�LQ�ZLWK�WKHLU�FHQWHQDU\��$W�WKH�WLPH�RI�ZULWLQJ��IXOO�
GHWDLOV�DUH�\HW�WR�EH�FRQILUPHG��EXW�ZLOO�EH�DYDLODEOH�RQ�RXU�ZHEVLWH�RQFH�WKH\�DUH�

%HKLQG�WKH�6FHQHV�DW�WKH�%52
��WK 1RYHPEHU�������WLPH�������WR������
(YHU�ZDQWHG�WR�NQRZ�ZKDW�JRHV�RQ�EHKLQG�WKH�VFHQHV�DW�WKH�%52"�7KHQ�FRPH�DORQJ�DQG�
ILQG�RXW��<RX�ZLOO�EH�VKRZQ�VRPH�KLVWRULFDO�GRFXPHQWV��ZKHUH�ZH�VWRUH�WKHP�DQG�JLYHQ�DQ�
LQVLJKW�LQWR�KRZ�RXU�FRQVHUYDWRU�UHSDLUV�WKHP��,W¶V�)5((�DQG�WKHUH�DUH����VSDFHV�DYDLODEOH��
%RRNLQJ�LV�HVVHQWLDO��3OHDVH�HPDLO�DUFK#UHDGLQJ�JRY�XN RU�FDOO���������������

+RZ�WR�5HDG�2OG�+DQGZULWLQJ�:RUNVKRS
��WK 1RYHPEHU�������WLPH�������WR�����
$OZD\V�ZDQWHG�WR�NQRZ�KRZ�WR�UHDG�ROG�KDQGZULWLQJ��EXW�GRQ¶W�NQRZ�KRZ"�7KHQ�FRPH�
DORQJ�WR�RXU�ZRUNVKRS��,W�ZLOO�EH�KHOG�DW�WKH�%HUNVKLUH�5HFRUG�2IILFH�ZKHUH�ZH�ZLOO�ORRN�DW�
VDPSOHV�IURP���WK WR���WK FHQWXU\�GRFXPHQWV�KHOG�KHUH��&RVW�LV�����SHU�SHUVRQ��7KHUH�DUH�
���SODFHV�DYDLODEOH�DQG�ERRNLQJ�LV�HVVHQWLDO��3OHDVH�HPDLO�DUFK#UHDGLQJ�JRY�XN RU�FDOO�
��������������



6HSWHPEHU ���� ��

%HUNVKLUH�5HFRUG�2IILFH����&ROH\�$YHQXH��5HDGLQJ�5*���$)
DUFK#UHDGLQJ�JRY�XN �������������
ZZZ�EHUNVKLUHUHFRUGRIILFH�RUJ�XN

7KH�&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�
+LVWRU\
*DLQ�D�QHZ�SHUVSHFWLYH�RQ�\RXU�UHVHDUFK�IURP�WKH�&HQWUH�

&HQWUH�IRU�+HULWDJH�DQG�)DPLO\�+LVWRU\���QG�)ORRU��5HDGLQJ�&HQWUDO�/LEUDU\��
$EEH\�6TXDUH��5HDGLQJ��%HUNVKLUH��5*���%4�

ZZZ�EHUNVIKV�RUJ�XN ����������������UHVHDUFKFHQWUH#EHUNVIKV�RUJ�XN

0DLQ�IHDWXUHV�RI�WKH�QHZ�UHVHDUFK�]RQH
�� )5((�DGPLVVLRQ IRU�HYHU\RQH
�� )5((�RI�FKDUJH�DFFHVV�WR�EXUJHRQLQJ�RQOLQH�GDWDVHWV RI�)LQGP\SDVW��7KH�

�����5HJLVWHU��7KH�%ULWLVK�1HZVSDSHU�$UFKLYH��$QFHVWU\�ZRUOGZLGH�HGLWLRQ�DQG 7KH�
*HQHDORJLVW��

�� 5HVHDUFK�DVVLVWDQWV² VRFLHW\�YROXQWHHUV�SURYLGH�H[SHUW�DGYLFH�DQG�VXSSRUW�
ZKHUH�QHHGHG��

�� 3ULQWLQJ�DQG�SKRWRFRS\LQJ DYDLODEOH�IRU�D�QRPLQDO�FKDUJH�
�� 'HGLFDWHG�3&�SUHORDGHG�ZLWK�%HUNVKLUH�GDWD �LQFOXGLQJ�EDSWLVPV��PDUULDJHV��

EXULDOV��SUREDWH�UHFRUGV�DQG�WUDGH�GLUHFWRULHV���'DWD�IURP�PDQ\�RWKHU�(QJOLVK�
FRXQWLHV�WRR��LQFOXGLQJ�WKH�1DWLRQDO�%XULDO�,QGH[���UG�HGLWLRQ��

�� 5HIHUHQFH�OLEUDU\ FRQWDLQLQJ�DQ�H[WHQVLYH�FROOHFWLRQ�RI�SULPDU\�DQG�VHFRQGDU\�
VRXUFH�PDWHULDO�VXFK�DV�%HUNVKLUH�WUDGH�GLUHFWRULHV��<RX�FDQ�DOVR�FRS\�PDWHULDO��
VXEMHFW�WR�SURYLVLRQV�RI�8.�FRS\ULJKW�ODZ���

�� 0LFURILFKH�GDWD LV�DYDLODEOH�RQ�PRVW�(QJOLVK�FRXQWLHV���
�� &RPSOHPHQWDU\�UHVRXUFHV² 5HDGLQJ¶V�WRS�FODVV�ORFDO�VWXGLHV�OLEUDU\�DGMRLQV�

WKH�&HQWUH��
�� 4XDUWHUO\�H[KLELWLRQV WR�LQVSLUH�\RXU�UHVHDUFK���
�� 7KH�%RRNVKRS ZLWK�VRFLHW\�SXEOLFDWLRQV��DQG�D�UDQJH�RI�SURGXFWV�LQ�HOHFWURQLF�DQG�

SULQW�IRUPDWV��7KHVH�LQFOXGH�WUDQVFULSWLRQV��LQGH[HV��JHQHUDO�DQG�ORFDO�JXLGHV�IRU�
IDPLO\�KLVWRULDQV��PDSV�DQG�D�VHOHFWLRQ�RI�ORFDO�KLVWRU\�ERRNV�IRU�%HUNVKLUH�DQG�
DGMRLQLQJ�FRXQWLHV��%URZVH�DQG�SXUFKDVH�DW�WKH�&HQWUH��FUHGLW�DQG�GHELW�FDUG�
SD\PHQWV�DFFHSWHG���

�� 5HIUHVKPHQWV² WHD�DQG�FRIIHH��DW�MXVW�������D�FXS��
�� /RFNHUV WR�HQVXUH�WKDW�\RXU�SHUVRQDO�SRVVHVVLRQV�DQG�YDOXDEOHV�VWD\�VHFXUH�DW�DOO�

WLPHV��

2SHQLQJ�KRXUV �FRUUHFW�DW�WLPH�RI�JRLQJ�WR�SUHVV��

0RQGD\V ������WR������

7XHVGD\V� ������WR�������DQG�
������WR��������

:HGQHVGD\V� ������WR�������

6DWXUGD\V� ������WR�������

$QG�ODVW�7KXUVGD\�LQ�WKH�PRQWK��� ������WR�������



�� %HUNVKLUH�)DPLO\�+LVWRULDQ

$VVLVWLQJ�IDPLO\�KLVWRULDQV�DW�D�GLVWDQFH

7KH�VRFLHW\�UHFRJQLVHV�WKDW�QRW�HYHU\RQH�FDQ�WDNH�XS�WKH�UHVHDUFK�EHQHILWV�RI�WKH�&HQWUH�
VWUDLJKW�DZD\��.HHS�LQ�PLQG�WKDW�WKH�ZHEVLWH��GLVFXVVLRQ�OLVW��DQG�VRFLDO�PHGLD�OLNH�7ZLWWHU�
DQG�)DFHERRN�VWLOO�RIIHU�\RX�WKH�PHDQV�WR�EHQHILW�IURP�WKH�FROOHFWLYH�H[SHUWLVH�DQG�
H[SHULHQFH�RI�IHOORZ�UHVHDUFKHUV��

,Q�DGGLWLRQ��WKH�VRFLHW\�RIIHUV�DQ�HVWDEOLVKHG�SRVWDO�RQOLQH�VHDUFK�VHUYLFH�RI�%HUNVKLUH�
QDPHV�EDVHG�RQ��

%HUNVKLUH�EDSWLVPV� %HUNVKLUH�PDUULDJHV� %HUNVKLUH�EXULDOV�
%HUNVKLUH SUREDWH�LQGH[�

6LPSO\�QRPLQDWH�D�VXUQDPH��RU�VHYHUDO�VXUQDPHV��WR�DFFHVV�LQIRUPDWLRQ��7KH�GHWDLO�
VXSSOLHG�IRU�HDFK�HQWU\�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�SDUWLFXODU�GDWDEDVH��DQG�WKH�FRQWHQW�RI�
DQ\�LQGLYLGXDO�UHFRUG�ZLWKLQ�LW��

<RX�FDQ�UHTXHVW�VHDUFKHV�RQOLQH�RU�E\�SRVW��&XUUHQW�FKDUJHV�DUH��

�� ,QGLYLGXDO�GDWDEDVH�VHDUFK� ���SHU�VXUQDPH�SHU�GDWDEDVH��<RX�ZLOO�UHFHLYH�IXOO�
GHWDLOV��WR�D�PD[LPXP�RI����HQWULHV��:KHUH�WKHUH�DUH�PRUH�WKDQ����HQWULHV��OLNHO\�IRU�
PRUH�FRPPRQO\�HQFRXQWHUHG�%HUNVKLUH�VXUQDPHV���WKH�VRFLHW\�ZLOO�OHW�\RX�NQRZ�
ZKDW�WKH�H[WUD�FRVW�ZRXOG�EH�RI�VXSSO\LQJ�WKHP�DOO��

�� 6HDUFK�RI�DOO�DYDLODEOH�GDWDEDVHV� ���SHU�VSHFLILHG�VXUQDPH��<RX�ZLOO�UHFHLYH�
IXOO�GHWDLOV��WR�D�PD[LPXP�RI����HQWULHV�SHU�GDWDEDVH��$JDLQ��WKH�VRFLHW\�ZLOO�DGYLVH�
WKH�H[WUD�FRVW�LI�WKHUH�DUH PRUH�HQWULHV�WKDQ�WKLV��

7R�REWDLQ�DQ�HVWLPDWH�RI�OLNHO\�FRVWV�IRU�DQ\�VHDUFKHV�WKDW�\RX�DUH�FRQVLGHULQJ��RU�WR�UHVROYH�
DQ\�RWKHU�TXHU\��FRQWDFW�EHUNVQDPHVHDUFK#EHUNVIKV�RUJ�XN

)RU�SRVWDO�UHTXHVWV� \RX�QHHG�WR�HQFORVH�D�ODUJH�$��VHOI�DGGUHVVHG�HQYHORSH�DQG�VWDPSV�WR�
RYHU�UHWXUQ�FRVW���8.�/DUJH�/HWWHU�VL]H��)LUVW�&ODVV��������6HFRQG�&ODVV���S��2YHUVHDV�
SRVWDJH�FRVWV�ZLOO�EH�EHWZHHQ�������DQG�������DFFRUGLQJ�WR�FRXQWU\��3ULFHV�FRUUHFW�DW�
0DUFK�������6HQG�SRVWDO�VHDUFK�UHTXHVWV�WR�%HUNVKLUH�1DPH�6HDUFK�DW�WKH�&HQWUH�IRU�
+HULWDJH�DQG�)DPLO\�+LVWRU\��

2U�VXSSO\�DQ�HPDLO�DGGUHVV�DQG�UHVXOWV�ZLOO�EH�HPDLOHG�WR�\RX��,Q�FDVH�RI�DQ\�TXHULHV��LW�LV�
KHOSIXO�WR�SURYLGH�D�8.�SKRQH�QXPEHU�WRR��
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:RPHQ¶V�6XIIUDJH��WKH�FDXVH�LQ�
5HDGLQJ
'U�0DUJDUHW�6LPRQV�JLYHV�XV�DQ�RYHUYLHZ�RI�HYHQWV�VXUURXQGLQJ�WKH�ILJKW�IRU�
ZRPHQ¶V�VXIIUDJH�LQ�5HDGLQJ

)HEUXDU\��WK �����PDUNHG�WKH����WK DQQLYHUVDU\�RI�WKH�SDVVLQJ�RI�7KH�5HSUHVHQWDWLRQ�RI�
WKH�3HRSOH�$FW��ZKLFK�H[WHQGHG�WKH�YRWH�WR�DOO�PHQ�RYHU�WKH�DJH�RI����DQG�WR�WKRVH�DJHG����
DQG�DERYH�LQ�WKH�DUPHG�IRUFHV��+RZHYHU��PRUH�VLJQLILFDQWO\��LW�JDYH�WKH�IUDQFKLVH�WR�
ZRPHQ��VSHFLILFDOO\�WKRVH�ZKR ZHUH�DJHG�RYHU����DQG�ZKR�PHW�WKH����SURSHUW\�
TXDOLILFDWLRQ��7KLV�QHZO\�HQIUDQFKLVHG�SRSXODWLRQ�YRWHG�IRU�WKH�ILUVW�WLPH�D�PRQWK�DIWHU�WKH�
$UPLVWLFH�RQ�6DWXUGD\���WK 'HFHPEHU�������,W�ZDV�D�NH\�PRPHQW�IRU�ZRPHQ¶V�VXIIUDJH�DQG�
RQH�WKDW�KDG�EHHQ DQWLFLSDWHG�DQG�FRQWLQXDOO\�GHEDWHG�LQ�5HDGLQJ�DV�HOVHZKHUH�IRU�RYHU����
\HDUV���

,Q�����������VLJQDWXUHV�ZHUH�FROOHFWHG�IRU�WKH�ILUVW�PDVV�ZRPHQ¶V�VXIIUDJH�SHWLWLRQ�DQG�WKH�
ORQH�VLJQDWRU\�IURP�%HUNVKLUH�ZDV�D�0UV�(OL]D�5DWFOLIIH��3ULQFLSDO�RI�WKH�%XUOWRQ +RXVH�
/DGLHV¶�6FKRRO�LQ�&DVWOH�+LOO��5HDGLQJ�� -RKQ�6WXDUW�0LOO��03��SUHVHQWHG�WKH�SHWLWLRQ�WR�
3DUOLDPHQW�DQG�SURSRVHG�DQ�DPHQGPHQW�WR�H[WHQG�WKH�IUDQFKLVH�WR�DOO�KRXVHKROGHUV�
UHJDUGOHVV�RI�VH[�ZKR�PHW�WKH�TXDOLILFDWLRQ�RI�WKH�VHFRQG�5HIRUP�$FW�RI�������$OWKRXJK�
GHIHDWHG��VXSSRUW�FDPH�IURP�ERWK�VLGHV�RI�WKH�KRXVH�DQG�IURP������RQZDUGV�ELOOV�LQ�IDYRXU�
RI�ZRPHQ¶V�VXIIUDJH�ZHUH�SUHVHQWHG�RQ�DQ�DOPRVW�DQQXDO�EDVLV��

,Q�������WKH�1DWLRQDO�6RFLHW\�IRU�:RPHQ¶V�6XIIUDJH��16:6��RUJDQLVHG�D�PHHWLQJ�DW�
5HDGLQJ�7RZQ +DOO��&KDLUHG�E\�*HRUJH�3DOPHU��WKH�KDOO�ZDV�FURZGHG�ZLWK�PHQ�DQG�
ZRPHQ���+H�DUJXHG�WKH�FDVH�IRU�WKH�H[WHQVLRQ�RI�WKH�IUDQFKLVH�RQ�WKH�EDVLV�RI�HTXDOLW\�DQG�
IDLUQHVV��WR�KLP��D�PDWWHU�RI�FRPPRQ�VHQVH��+H�DUJXHG�WKDW�WKH������0XQLFLSDO�)UDQFKLVH�
$FW�TXDOLILHG�����ZRPHQ�WR�YRWH�IRU�WRZQ�FRXQFLOORUV��\HW�WKH\�ZHUH�H[FOXGHG�IURP�IXOO�
VXIIUDJH��+H�HQGHG�E\�VD\LQJ��³,W�FRXOG�QRW�EH�ULJKW�WR�SHUSHWXDWH�LQMXVWLFH�WRZDUGV�RQH�KDOI�
RI�WKH�KXPDQ�UDFH�´� 7KH�PHHWLQJ�DJUHHG�WKDW�WKH�&KDLUPDQ�VKRXOG�VLJQ�D�SHWLWLRQ�LQ�
IDYRXU�RI�WKH�FXUUHQW�ELOO�

)RU�PDQ\��KRZHYHU��LW�ZDV�D�VXEMHFW�ZKLFK�FKDOOHQJHG�WUDGLWLRQDO�WKLQNLQJ�UHJDUGLQJ�WKH�
UROH�RI�ZRPHQ�LQ�VRFLHW\��WKHLU�LQWHOOHFWXDO�DELOLWLHV�DQG�DSWLWXGH�IRU�PDWWHUV�VXFK�DV�
SROLWLFV��$W�ZKDW�DSSHDUV�WR�EH�WKH�QH[W�PDMRU�PHHWLQJ�LQ�5HDGLQJ�LQ�0D\������KHDGHG�
µ7D[DWLRQ�DQG�5HSUHVHQWDWLRQ�¶�LQGHFLVLRQ�DQG�XQFHUWDLQW\�DUH�HYLGHQW��7KH�FKDLUPDQ�DQG�
0D\RU��0U�-��6LOYHU��PDGH�LW�FOHDU�WKDW�KH�GLG�QRW�HQWLUHO\�V\PSDWKLVH�ZLWK�WKH�VXEMHFW��EXW�
ZDV�UHSRUWHG�DV�VD\LQJ�

µ,Q�FRPPRQ�ZLWK�HYHU\RQH�KH�QHYHU�FRXOG�RSSRVH�ZRPHQ¶V�ULJKWV��7KH\�FRXOG�QRW�EH�
RSSRVHG��7KH\�KDG�DOO�WKH�DUJXPHQW�DQG�V\PSDWK\�DV�ZHOO�DV�WKH�SHUVXDVLYH�SRZHU�
RQ�WKHLU�VLGH��$V�WR�WKH�TXHVWLRQ�RI�WKH�IUDQFKLVH��KH�ZRXOG�FHUWDLQO\�SUHIHU�WUXVWLQJ�
KLPVHOI�WR�WKH�TXLHW�WKRXJKWIXO�YRWH�RI�WKH�ZRPHQ�WKDQ�WR�WKH�H[FLWHG�EDOGHUGDVK�
HPDQDWLQJ�IURP�EHHU�DQG�VDZGXVW�¶

3HUKDSV�KH�FRXOG�VHH�ERWK�VLGHV�EXW�FRXOG�QRW�TXLWH�UHOLQTXLVK�WKH�HVWDEOLVKHG�ZD\�RI�GRLQJ�
WKLQJV��*HRUJH�3DOPHU�PRYHG�WKH�ILUVW�UHVROXWLRQ�VWDWLQJ�

µ«LW�ZDV�FRQWUDU\�WR�IUHH�DQG�FRQVWLWXWLRQDO�JRYHUQPHQW�WKDW�DQ\�QXPEHU�RI�SHUVRQV�
VKRXOG�EH�GHSULYHG�RI�UHSUHVHQWDWLRQ�LQ�3DUOLDPHQW�DQG�WKDW�WKH�VXIIUDJH�VKRXOG��
WKHUHIRUH��EH�JLYHQ�WR�ZRPHQ�¶
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,QWHUHVWLQJO\��3DOPHU�ZHQW�RQ�WR�VD\�WKDW�HQWKXVLDVP�LQ�IDYRXU�RI�ZRPHQ¶V�ULJKWV�LQ�
5HDGLQJ�ZDV�ODFNLQJ�DQG�IXUWKHU�HYLGHQFH�WR�VXJJHVW�WKDW�WKH�FDXVH�VWLOO�KDG�VRPH�ZD\�WR�JR�
FDPH�IURP�WKH�5HY��&��'��'X�3RUW�ZKR�VDLG�KH�KDG�

µ«DVNHG�WZR�PHQ�DERYH�WKH�DYHUDJH�RI�FXOWXUH�DQG�HGXFDWLRQ�WR�DWWHQG�WKH�PHHWLQJ��
RQH�VHQW�KLP�D�IHZ OLQHV�RI�UK\PH��DQG�WKH�RWKHU��D�FOHUJ\PDQ��VDLG�LW�ZDV�WRR�JRRG�D�
MRNH�IRU�KLP�WR�VWDQG�E\�KLP�RQ�VXFK�D�SODWIRUP�LQ�/HQW�¶�

,Q������*HRUJH�3DOPHU�ZDV�HOHFWHG�03�IRU�5HDGLQJ�DQG��LQ�KLV�PDLGHQ�VSHHFK�LQ�WKH�
&RPPRQV��KH�ZDV�LQ�VXSSRUW�RI�D�SULYDWH�PHPEHU¶V�ELOO�WR�JUDQW�ZRPHQ�WKH�YRWH��+H�DVNHG��
µ:KDW�LV�WKH�EHVW�WKLQJ�WR�EH�GRQH�LQ�WKH�LQWHUHVWV�RI�WKH�FRXQWU\"¶� ,Q�KLV�DQVZHU�KH�FLWHG�
WKH�FDVH�RI�KLV�PRWKHU��ZKR�ZLWK�VXEVWDQWLDO�ODQGV�DQG�UHVSRQVLELOLWLHV��ZDV�GLVTXDOLILHG�
IURP�YRWLQJ�VLPSO\�EHFDXVH�VKH KDSSHQHG�WR�EH�D�ZRPDQ���

$W�WKH�ROG�7RZQ�+DOO�LQ�-DQXDU\������3DOPHU�ZDV�MRLQHG�E\�0LOOLFHQW�)DZFHWW�RI�WKH�
16:6��$IWHU�D�VKRUW�LQWURGXFWLRQ�E\�WKH�FKDLUPDQ��WKH�UHVROXWLRQ�ZDV�SXW�IRUZDUG�WKDW�WKH�
3DUOLDPHQWDU\�)UDQFKLVH�VKRXOG�EH�H[WHQGHG�WR�ZRPHQ�ZKR SRVVHVVHG�WKH�UHOHYDQW�
TXDOLILFDWLRQV�DQG�ZKR��LQ�PDWWHUV�RI�ORFDO�JRYHUQPHQW��KDG�WKH�YRWH�

'XULQJ�WKH������JHQHUDO�HOHFWLRQ�WKH�1DWLRQDO�8QLRQ�RI�:RPHQ¶V�6XIIUDJH�6RFLHWLHV�
�18:66��ZDV�IRUPHG�XQGHU�WKH�OHDGHUVKLS�RI�0LOOLFHQW�)DZFHWW��6XIIUDJLVWV�KDG�QR�

SDUWLFXODU�SROLWLFDO�DOOHJLDQFH��XVHG�OHJDO�DQG�
SHDFHIXO�PHDQV�WR�IXUWKHU�WKH�FDXVH��FRQWLQXHG�
ZLWK�WKH�LQWURGXFWLRQ�RI�3DUOLDPHQWDU\�ELOOV�DQG�
VSUHDG�WKH�ZRUG�WKURXJK�PHHWLQJV��+RZHYHU��
IUXVWUDWHG�E\�WKH�µVR�QHDU�DQG�\HW�VR�IDU¶�UHVXOWV�
RI�WKH�RUJDQLVDWLRQ��0UV�(PPHOLQH�3DQNKXUVW�
DQG�KHU�GDXJKWHU�&KULVWDEHO��ZLWK�RWKHUV��
:638�VKRS�DW����:HVW�6WUHHW��5HDGLQJ����
HVWDEOLVKHG�D�EUHDNDZD\�JURXS�LQ�������7KH�
:RPHQ¶V�6RFLDO�DQG�3ROLWLFDO�8QLRQ�RU�:638�

&RXUWHV\�RI�5HDGLQJ�/LEUDU\¶V�/RFDO HPEUDFHG�D�PRUH�PLOLWDQW�DSSURDFK�WR�WKH�
6WXGLHV�&ROOHFWLRQ HOXVLYH�IUDQFKLVH�DQG�WKH�VXIIUDJHWWHV�DGRSWHG�

WKH VORJDQ�µ'HHGV�QRW :RUGV¶���

8QWLO�������LW�LV�VXJJHVWHG��WKHUH�ZDV�OLWWOH�LQ�WKH�ZD\�RI�D�FRQFHUWHG�IROORZLQJ�RU�SUHVHQFH�
RI�VXIIUDJLVWV�LQ�5HDGLQJ�XQWLO�WKH�18:66�IRUPHG�D�ORFDO�JURXS�� 7KH\�ZHUH�IROORZHG�LQ�
2FWREHU������E\�:638�DQG�0UV�3DQNKXUVW�ZDV�HQWKXVLDVWLFDOO\�UHFHLYHG�DW�WKH�WLPH�E\�DQ�
DXGLHQFH�DW�D�ORFDO�PHHWLQJ�ZKLFK�LQFOXGHG�D�QXPEHU�RI�PHQ��7KH�ODUJH�DPRXQW�RI�KHFNOLQJ�
DQG�GLVWXUEDQFH�VXJJHVWHG�PDQ\�VWLOO�KHOG�GLIIHUHQW�YLHZV���

7KH�ILUVW�PLOLWDQW�VXIIUDJHWWH�DFWLYLW\�WDNHV�SODFH�LQ�5HDGLQJ�LQ�-DQXDU\�������D OLEHUDO�SDUW\�
PHHWLQJ�ZDV�LQILOWUDWHG�E\�VHYHQ�VXIIUDJHWWHV�ZKR�VWRRG�XS�DW�LQWHUYDOV�DQG�VKRXWHG��µ9RWHV�
IRU�:RPHQ¶�RU�µ:KDW�DERXW�WKH�:RPHQ¶��7KHLU�RXWEXUVWV�ZHUH�PHW�E\�FDOOV�RI�µFKXFN�KHU�
RXW¶�DQG�WKH\�ZHUH�SK\VLFDOO\�UHPRYHG�IURP�WKH�PHHWLQJ��RQH�GURSSLQJ�RQ�KHU�ZD\�RXW�D�
OHDIOHW�RXWOLQLQJ�µ���UHDVRQV�IRU�VXSSRUWLQJ�ZRPHQ¶V�VXIIUDJH¶��

%RWK�WKH�18:66�DQG�:638�RSHQHG�VKRSV�LQ�5HDGLQJ�VHOOLQJ�VXIIUDJH�OLWHUDWXUH��:638�
KDG�VKRSV�DW����:HVW�6WUHHW�DQG����0DUNHW�3ODFH��7KH�:638�FDPSDLJQ�LQ�5HDGLQJ��LW�LV�
WKRXJKW��IRFXVHG�RQ�WKH�ZRPHQ�ZRUNLQJ�DW�+XQWOH\�DQG�3DOPHUV�DQG�RQ�D�JURXS�RI�PHQ�
ZKR�ZHUH�LQ�IDYRXU�RI�ZRPHQ¶V�VXIIUDJH� 7KH�18:66�KDG�FRPPLWWHH�URRPV�DW�����.LQJ¶V�
5RDG�DQG�D�VWDOO�LQ�WKH�PDUNHW�DUFDGH�IRU�OLWHUDWXUH�
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2Q�-XQH ��WK �����WKH�18:66�KHOG�D�SURFHVVLRQ�RI��������ZRPHQ�WR�WKH�$OEHUW�+DOO�DQG�
DPRQJ�WKHLU�QXPEHU�ZHUH����PHPEHUV�RI�WKH�5HDGLQJ�:RPHQ¶V�6XIIUDJH�6RFLHW\��7KH�
5HDGLQJ�EDQQHU�ZDV�IROORZHG�E\����WR����PHPEHUV�DQG�DPRQJVW�WKRVH�KHDGLQJ�WKH�JURXS�
ZDV�&RXQFLOORU (GLWK�6XWWRQ��7HDFKHUV�DQG�QXUVHV�ZHUH�DPRQJ�WKH�GR]HQ�ZRUNLQJ�ZRPHQ�
WDNLQJ�SDUW��WKH�IHPDOH�GRFWRUV�MRLQHG�WKH�PHGLFDO�VHFWLRQ�RI�WKH�0DUFK�DQG�RQH�ZDONHG�
XQGHU�WKH�EDQQHU�RI�WKH�3ULPURVH�/HDJXH�� 7KH�7LOHKXUVW�JURXS�RI�WKH�VXIIUDJHWWHV�KHOG�
WKHLU�ILUVW�PHHWLQJ�LQ�'HFHPEHU������DQG�RSLQLRQ�ZDV�GLYLGHG��2QH�VSHDNHU�VDLG�LW�ZDV�WKH�
YLHZ�RI�WKH�PHHWLQJ�WKDW�PLOLWDQW�DFWLRQ�ZDV�DOLHQDWLQJ�SHRSOH�WR�WKH�FDXVH�LQVWHDG�RI�
ZLQQLQJ�WKHP�RYHU��DQRWKHU�VWRRG DQG�GHIHQGHG�WKLV�DSSURDFK�DV�QHFHVVDU\�LI�WKH�LVVXH�
ZHUH�WR�EH�WDNHQ�VHULRXVO\�

,Q�'HFHPEHU������WKHUH�ZDV�D�PHHWLQJ�RI�WKH�
5HDGLQJ�%UDQFK�RI�WKH�1DWLRQDO�$QWL�6XIIUDJH�
/HDJXH�LQ�WKH�3DOPHU�+DOO��$GPLUDO�)OHHW�ZDV�LQ�
WKH�FKDLU��0UV��&ROTXKRXQ�ZDV�UHSRUWHG�DV�
VD\LQJ�

µWKDW�WKHUH�ZRXOG�EH�GDQJHU�WR�WKH�6WDWH�LI�
WKH�YRWH�ZHUH�JLYHQ�WR�ZRPHQ���,W�ZDV�
QHFHVVDU\�WKDW�WKH\�VKRXOG�KDYH�D�FOHDU�
LGHD�RI�ZKDW�WKH�YRWH�PHDQW�¶�

$ERXW�WKLV�WLPH�'DYLG�/OR\G�*HRUJH��WKHQ�
&KDQFHOORU�RI�WKH�([FKHTXHU��FDPH�WR�5HDGLQJ�WR� :638�VKRS�LQ����0DUNHW�3ODFH�
FDQYDVV�IRU�WKH�OLEHUDO�FDXVH�DQG�WR�OHQG�KLV� 5HDGLQJ �JURXQG�IORRU�RI�WKH�OLJKW�
VXSSRUW�IRU�WKHLU�FDQGLGDWH�5XIXV�,VDDFV��$W�WKH� FRORXUHG�EXLOGLQJ� &RXUWHV\�RI�
WUDP�VKHGV��0LOO�/DQH��RQ�-DQXDU\��VW �����D� 5HDGLQJ /LEUDU\¶V /RFDO�6WXGLHV
FURZG�RI�������JDWKHUHG��$OWKRXJK�SUHFDXWLRQV� &ROOHFWLRQ
ZHUH�WDNHQ�WR�NHHS�RXW�OLNHO\�WURXEOHPDNHUV�WZR�
FDQQ\�VXIIUDJHWWHV��0LVV�6WUHDWILHOG�DQG�0LVV�+XGVRQ�
LQILOWUDWHG�WKH�PHHWLQJ��7KH\�ZHUH�HYHQWXDOO\�GLVFRYHUHG�DQG�HMHFWHG��EXW�QRW�EHIRUH�RQH�RI�
WKHP�VKRXWHG��LQ�UHVSRQVH�WR�/OR\G�*HRUJH�ZKR�ZDV�PDNLQJ�D�UHIHUHQFH�WR�UREEHU\��

µ<RX¶UH�D�UREEHU��EHFDXVH�\RX�WDNH�WKH�ZRPHQ¶V�PRQH\�DQG�GRQ¶W�JLYH�WKHP�WKH�
YRWH�¶��

$V�/OR\G�*HRUJH�OHIW�WKH�PHHWLQJ�.HQQHWK�'XNH�6FRWW�RI�+XUVW�1XUVHULHV��7Z\IRUG� VHL]HG�
KLP�E\�WKH�FROODU�DQG UHIXVHG�WR�OHW�KLP�SDVV��6FRWW ZDV�D�QRWDEOH�VXSSRUWHU�RI�ZRPHQ¶V�
VXIIUDJH DQG�DFWHG�RQ�EHKDOI�RI�WKH�ZRPHQ��2UGHU�UHVWRUHG��D�QRWH�ZDV�JLYHQ�WR�RQH�RI�WKH�
QHZVSDSHU�UHSUHVHQWDWLYHV��ZKLFK�VDLG�

µ'RQ¶W�\RX�WKLQN�\RX¶UH�D�PLVHUDEOH�K\SRFULWH�WR�UHMHFW�DV�\RX�GR�WKH�MXVW�FODLP�RI�
ZRPHQ�IRU�HQIUDQFKLVHPHQW"¶��

/DWHU�6FRWW�GHIDFHG�KLV�FRS\�RI�WKH������FHQVXV�UHWXUQ�IRUP��UHIXVLQJ�WR�JLYH�WKH�QDPHV�RI�
WKH�IHPDOH�PHPEHUV�RI�KLV�KRXVHKROG���

$�VXIIUDJHWWH�GHPRQVWUDWLRQ�RQ�-XO\���WK �����DW�WKH�FRUQHU�RI�6WDWLRQ�5RDG�XVHG�WKH�VWDWXH�
RI�.LQJ�(GZDUG�9,,�DV�D�SRGLXP�DQG�WR�GLVSOD\�WKH�:638�EDQQHU��7KDW�WKH�ODUJH�FURZG�
OLVWHQHG�WR�WKH�VSHDNHUV�VKRZHG�D�OHYHO�RI�LQWHUHVW�LQ�WKHLU�FRQWURYHUVLDO�GHPDQGV��0UV�
3DQNKXUVW�KHUVHOI�ZDV�LQ�5HDGLQJ�ODWHU�LQ�WKH�\HDU�ZKHQ�VKH�DGGUHVVHG�D�PHHWLQJ�LQ�WKH�
ODUJH�7RZQ�+DOO��2WKHUV�RQ�WKH�SODWIRUP�ZHUH�0LVV�(GLWK�0RUOH\��'U�(VWKHU�&DUOLQJ�DQG�
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0U�&DUOLQJ��$�UHVLGHQW�RI�&DYHUVKDP��0DEOH�1RUWRQ��WRRN�DFWLRQ�DQG�ZDV�VHQWHQFHG�WR�
VHYHQ�GD\V�LQ�+ROORZD\�IRU�KHU�SDUW�LQ�D�GHPRQVWUDWLRQ��,Q�KHU�DFFRXQW�VKH�VDLG�

µ,�ZDVQ
W�D�ELW�K\VWHULFDO�ZKHQ�,�WRRN�D�VPDOO�KDPPHU�DQG�VPDVKHG�ILYH�ZLQGRZV�RQH�
DIWHU�WKH�RWKHU��,�GLG�LW�TXLHWO\�DQG�GHOLEHUDWHO\��7KHQ�ZDONHG�GRZQ�WKH�VWUHHW�WR�WKH�
SROLFH�VWDWLRQ�FKHHUHG�E\�D�IULHQGO\�FURZG�¶��

,Q�0DUFK������DW�OHDVW�WZR�FKXUFK�VHUYLFHV�ZHUH�LQWHUUXSWHG�LQ�5HDGLQJ�ZKHQ�D�VXIIUDJHWWH�
VWRRG�XS�WR�RIIHU�D�SUD\HU�IRU�0UV�3DQNKXUVW�ZKR�ZDV�RQFH�DJDLQ�LQ SULVRQ��2Q�ERWK�
RFFDVLRQV�WKH�ZRPHQ�ZHUH�DOORZHG�WR�SURFHHG��VKRZLQJ�SHUKDSV�D�FHUWDLQ�OHYHO�RI�
WROHUDQFH��EXW�WKLV�ZDV�EHIRUH�WKH�ILUH�DW�:DUJUDYH�&KXUFK�DQG�WKH�WKUHDWV�PDGH�WR�6W�
0DU\¶V�LQ�WKH�%XWWV�
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