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3UHVLGHQW¶V�0HVVDJH�	�3RWSRXUUL � 
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6XUQDPH�,QGH[�IRU�WKLV�,VVXH �� 
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)RU�VXEPLVVLRQV�WR�WKH�6HDUFKHUV�QHZVOHWWHU��GHDGOLQHV�DUH�DV�IROORZV� 
 

�VW�LVVXH��6SULQJ��-�GXH�0DUFK��VW�IRU�$SULO�PDLOLQJ 
�QG�LVVXH��6XPPHU��-�GXH�-XO\��VW�IRU�$XJXVW�PDLOLQJ 

�UG�LVVXH��:LQWHU��-�GXH�1RYHPEHU��VW�IRU�'HFHPEHU�PDLOLQJ 
 

6XEPLVVLRQV�WR�WKH�6HDUFKHUV��DUWLFOHV�DV�06�:RUG�GRF��SKRWRV�DV��MSJ��VKRXOG�EH�VHQW�YLD��������������

H-PDLO�WR��GHQLVH�ROLDQVN\#JPDLO�FRP 

7+(�6($5&+(56�1(:6/(77(5 

6HDUFKHUV�LV�D�SXEOLFDWLRQ�

RI��WKH�3ROLVK�*HQHDORJLFDO�

6RFLHW\�RI�1HZ�<RUN�6WDWH��

,661������-���;� 

��������3ROLVK�

*HQHDORJLFDO�6RFLHW\�RI�

1HZ�<RUN�6WDWH�� 

$OO�ULJKWV�UHVHUYHG� 

&200,77((�&+$,53(56216 

6HDUFKHUV� 'HQLVH�2OLDQVN\ 

/LEUDU\� :LOOLDP�%RUXFNL 

0HGLD�  0DXUHHQ�*OHDVRQ 

0HPEHUVKLS 'RQQD�&LXOLV 

+RVSLWDOLW\�����.DWK\�/D\QRU�	� 
  6KDURQ�9RLJW 

5RDGVKRZ�(YHQWV��'RORUHV�)HUJXVRQ���
(TXLSPHQW��������9DFDQW���������������������������
']LHQQLN�3URMHFW��0DXUHHQ�*OHDVRQ�
 	�&KDUOHV�3HQDVDFN 

+LVWRULDQ�� :HEPDVWHU��1LFROH�3RKDQFVHN 

7KH�3*61<6�PHHWV�WKH�VHFRQG�7KXUVGD\�RI�HDFK�PRQWK�DW�WKH� 
0XVHXP�RI�GLV$%,/,7<�������0DLQ�6W��%XIIDOR��1<� 

DW������30 
 

$QQXDO�GXHV�DUH����������&DQDGD������RWKHU�FRXQWULHV���DQG�PHPEHUVKLS�HQWLWOHV�\RX�WR�
WKUHH�LVVXHV�RI�WKH�6HDUFKHUV�DQG�SDUWLFLSDWLRQ�LQ�WKH�3*61<6�<DKRR�*URXS�� 

$V�D�QHZ�PHPEHU�\RX�ZLOO�UHFHLYH�DQ�LQIRUPDWLRQ�SDFNHW�WR�KHOS�\RX�JHW�VWDUWHG�� 
7KH�H[SLUDWLRQ�GDWH�RI�\RXU�PHPEHUVKLS�LV�RQ�WKH�PDLOLQJ�ODEHO�RI�WKH�6HDUFKHUV�DQG������

FRLQFLGHV�ZLWK�WKH�DQQLYHUVDU\�GDWH�RI�ZKHQ�\RX�MRLQHG�WKH�6RFLHW\� 
  

3OHDVH�UHPLW�\RXU�PHPEHUVKLS�GXHV�E\�3D\3DO�RQ�RXU�ZHEVLWH� 
RU�PDLO�D�FKHFN�RU�PRQH\�RUGHU�WR� 

    3*61<6      
    F�R�0HPEHUVKLS�&KDLU 
    3�2��%R[���� 
    &KHHNWRZDJD��1<������ 
 

3OHDVH�VHQG�DQ\�FKDQJHV�WR�\RXU�SRVWDO�RU�(-PDLO�DGGUHVV�WR�3*61<6�DW�WKH�DERYH���
DGGUHVV�RU�(-PDLO��PHPEHUVKLS#SJVQ\V�RUJ� 

,I�\RX�DUH�D�PHPEHU��EXW�QRW�UHFHLYLQJ�(-PDLO�IURP�WKH�3*61<6�PDLOLQJ�OLVW��SOHDVH�
VHQG�DQ�(-PDLO�WR�PHPEHUVKLS#SJVQ\V�RUJ 
([FHSWLRQV��12�0((7,1*�LQ�-XO\��SLFQLF��RU�'HFHPEHU��&KULVWPDV�3DUW\� 

3*61<6�-�)25�<285�,1)250$7,21 

 

3*61<6�(;(&87,9(�%2$5' 

3UHVLGHQW� �����1LFROH�3RKDQFVHN 
 

9LFH�3UHVLGHQW����0DXUHHQ�*OHDVRQ 
 

6HFUHWDU\� �����'HQLVH�2OLDQVN\ 
 

7UHDVXUHU� �����&KDUOHV�3HQDVDFN 
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3RVWDO��$GGUHVV� 

3*61<6 

3�2��%R[���� 
&KHHNWRZDJD��1<�
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,Q�0D\�������WKH�
3*61<6�EHFDPH�D�

QRW-IRU-SURILW�������
FRUSRUDWLRQ�LQ�1HZ�
<RUN�6WDWH�DQG�DOVR�
UHFHLYHG�)HGHUDO�

����F�����WD[�VWDWXV� 
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'HDU�3*61<6�0HPEHUV� 
 

 ,Q�WKH�EHJLQQLQJ�RI�-XO\��WKH�ILUVW�EDWFKHV�RI�WKH�%XIIDOR�']LHQQLN�QHZVSDSHU�ZHUH�XSORDGHG�
WR�WKH�1<�6WDWH�+LVWRULF�1HZVSDSHUV�ZHEVLWH� 7KLV�LQFOXGHV�WKH�HGLWLRQV�IURP�-DQXDU\����������
WKURXJK�-XO\���������� <RX�FDQ�VHDUFK�WKHP�IRU�)5((�DW��      �����
   KWWS���Q\VKLVWRULFQHZVSDSHUV�RUJ�OFFQ�VQ��������� 
 :H�DUH�LQ�WKH�SURFHVV�RI�VHQGLQJ�WKH�VHFRQG�EDWFK�RI�LPDJHV�WR�3RWWVGDP�WR�EH�LQGH[HG�
VRRQ� 2QFH�WKH�����-�����LPDJHV�DUH�LQGH[HG��WKH\�ZLOO�EH�DGGHG�WR�WKH�1HZ�<RUN�6WDWH�+LVWRULF�
1HZVSDSHUV�ZHEVLWH��  
 

 )LIWHHQ�\HDUV�DJR��D�FRXSOH�RI�RXU�PHPEHUV�KDG�D�GUHDP�WR�EH�DEOH�WR�VHDUFK�D�']LHQQLN�
GHDWK�QRWLFH�LQGH[�DW�RXU�PHHWLQJV� 7KH\�VSHQW�FRXQWOHVV�KRXUV�DW�WKH�OLEUDU\�LQGH[LQJ�WKH�GHDWK��
QRWLFHV��DQG�WKDW�LQGH[�LV�DYDLODEOH�DW�WKH�3*61<6�RUJ�ZHEVLWH� :LWK�DGGLQJ�WKH�2&5�VHDUFKDEOH�
QHZVSDSHUV�RQOLQH�DW�1<�6WDWH�+LVWRULF�1HZVSDSHUV��\RX�FDQ�VHDUFK�WKH�HQWLUH�']LHQQLN�QHZVSDSHU��
QRW�MXVW�WKH�GHDWK�QRWLFHV��  
 

 7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�PDNH�WKLV�KDSSHQ� :H�DUH�VWLOO�ZRUNLQJ�RQ�VFDQQLQJ�
VRPH�']LHQQLN�HGLWLRQV�WKDW�ZHUH�QRW�RULJLQDOO\�PLFURILOPHG� :H�KDYH�ORFDWHG�VRPH�RI�WKH�PLVVLQJ�����
HGLWLRQV�LQ�&KLFDJR� 
        �6LQFHUHO\��1LFROH�3RKDQFVHN 

1(:�0((7,1*�3/$&(��$IWHU����\HDUV�PHHWLQJ�DW�9LOOD�0DULD�&ROOHJH��WKH�3*61<6�KDG�WR�
FXW�WLHV�ZKHQ�WKH�FROOHJH�GHFLGHG�WR�FKDUJH�XV������WR�PHHW�LQ�WKH�FDIHWHULD�HDFK�PRQWK�IRU�WZR�
KRXUV��ZLWK�VXPPHUV�RII��$IWHU�DQ�H[WHQVLYH�VHDUFK�WKDW�LQFOXGHG�FKXUFKHV��OLEUDULHV��FROOHJHV��DQG�
3ROLVK�DQG�VRFLDO�KDOOV��WKH�3*61<6�KDV�IRXQG�D�QHZ�KRPH�IRU�RXU�PRQWKO\�PHPEHUVKLS�PHHWLQJV��
7KH�RWKHU�ORFDWLRQV�HLWKHU�FKDUJHG�WRR�PXFK��FRXOG�QRW�JXDUDQWHH�XV�WKH��QG�7KXUVGD\�RI�HDFK�PRQWK��
RU�GLG�QRW�KDYH�:LIL��ZKLFK�ZH�UHTXLUH�IRU�GDWDEDVH�VHDUFKHV�GXULQJ�RXU�PHHWLQJV�� 
 7KH�0XVHXP�RI�GLV$%,/,7<��ORFDWHG�DW������0DLQ�6W��%XIIDOR��1<��KDV�ZHOFRPHG�XV�DQG�

SURYLGHV�D�JUHDW�VSDFH��FRPSOHWH�
ZLWK�ORWV�RI�WDEOHV��FKDLUV��D�VFUHHQ��
DQG�D�SURMHFWRU��:H�ZLOO�FRQWLQXH�WR�
PHHW�WKH��QG�7KXUVGD\�RI�HDFK�
PRQWK��H[FHSW�-XO\�DQG�'HFHPEHU��
DW���30��DQG�UHIUHVKPHQWV�ZLOO�EH�
VHUYHG��7KH�UHPDLQLQJ�PHHWLQJV�LQ�
�����DUH�6HSWHPEHU�����2FWREHU�����
DQG�1RYHPEHU�����,Q�OLHX�RI�D�PHHW�
LQJ�LQ�'HFHPEHU��ZH�ZLOO�KDYH�RXU�
DQQXDO�&KULVWPDV�3DUW\�DW�D�ORFDWLRQ�
7%'�� 
 :H�ORRN�IRUZDUG�WR�VHHLQJ�
\RX�LQ�RXU�QHZ�PHHWLQJ�YHQXH� 

3 $ * ( � �  

3*61<6�35(6,'(17¶6�0(66$*( 

32732855, 

«$11281&(0(176« 



3 $ * ( � �  

6 ( $ 5 & + ( 5 6  1 2 � � � � � � � � � � 6 8 0 0 ( 5 � � � � � � � � � � � � � , 6 6 8 ( � �  

����������,Q�0HPRULXP��(GZDUG�3UDEXFNL�� 

5(0,1'(5��(OHFWURQLF�6HDUFKHUV�237-,1 

 :H�HQFRXUDJH�RXU�PHPEHUV�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�6HDUFKHUV�WR�KHOS�
3*61<6�VDYH�RQ�WKH�FRVWV�RI�SULQWLQJ�DQG�SRVWDJH�DVVRFLDWHG�ZLWK�WKH�SDSHU�YHUVLRQ��7KH�HOHF�
WURQLF�YHUVLRQ�ZLOO�DOZD\V�EH�VHQW�RXW�WKH�VDPH�GD\�WKH�SULQW�YHUVLRQ�LV�PDLOHG� 

 ,I�\RX�FKRRVH�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ�LQ�WKH�IXWXUH��SOHDVH�IROORZ�WKHVH�LQ�
VWUXFWLRQV�H[DFWO\� 
· <RX�PD\�UHFHLYH�HLWKHU�WKH�SULQW�RU�HOHFWURQLF�YHUVLRQ��QRW�ERWK��<RX�PXVW�FRQWLQXH�WR�SD\�

\RXU�DQQXDO�PHPEHUVKLS�GXHV�WR�UHFHLYH�HLWKHU�YHUVLRQ��7R�FRQWLQXH�WR�UHFHLYH�WKH�SULQW���
YHUVLRQ��QR�IXUWKHU�DFWLRQ�LV�QHHGHG�RQ�\RXU�SDUW� 

· 7KH�GHDGOLQH�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�6HDUFKHUV�ZLOO�DOZD\V�EH�WKH���WK�
RI�WKH�PRQWK�SUHFHGLQJ�WKH�QH[W�LVVXH��VR�WKDW�ZRXOG�EH�0DUFK���WK�IRU�$SULO��-XO\���WK�IRU�
$XJXVW��DQG�1RYHPEHU���WK�IRU�'HFHPEHU�� 

· 7R�237-,1��VHQG�DQ�HPDLO�WR�GHQLVH�ROLDQVN\#JPDLO�FRP��7\SH�6($5&+(56�237-,1�LQ�
WKH�VXEMHFW�OLQH�RI�WKH�HPDLO��7KLV�LV�LPSRUWDQW�WR�HQVXUH�\RXU�HPDLO�ZLOO�QRW�EH�
PLVVHG��,Q�WKH�ERG\�RI�WKH�HPDLO��W\SH�\RXU�IXOO�QDPH�DQG�WKH�HPDLO�DGGUHVV�
\RX�ZDQW�XV�WR�XVH�WR�VHQG�\RX�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�QHZVOHWWHU��7KHQ�
KLW�VHQG��7KDW¶V�DOO�\RX�KDYH�WR�GR��<RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�
IURP�WKH�HGLWRU�VR�\RX�NQRZ�\RXU�237-,1�UHTXHVW�IRU�WKH�HOHFWURQLF�6HDUFKHUV�
ZDV�UHFHLYHG���7KDQN�\RX� 

(GLWRUV�1RWH��7KH�3*61<6�ZLOO�QHYHU�EH�WKH�VDPH�ZLWKRXW�(GZDUG�3UDEXFNL�LQ�RXU�UDQNV��(G�ZDV�D�
YHU\�ORQJWLPH�PHPEHU�ZKR�ZDV�ORYHG�E\�DOO��+H�ZLOO�EH�UHPHPEHUHG�DV�D�SDVVLRQDWH�GHYRWHH�RI�KLV���
IDPLO\�UHVHDUFK�DQG�KLVWRU\�LQ�JHQHUDO��(G�OLYHG�WR�VHH�KLV���WK�ELUWKGD\��DQG�WKHUH�ZDV�PXFK�KH�VKDUHG�
ZLWK�XV�DERXW�WKH�FKDQJLQJ�WLPHV�WKURXJKRXW�KLV�ORQJ�OLIH��$Q�LQIDOOLEO\�NLQG��LQWHOOLJHQW��DQG�JHQWOH�VRXO��
2XU�GHHSHVW�FRQGROHQFHV�WR�KLV�FKLOGUHQ�DQG�IDPLO\��5HVW�LQ�SHDFH�ZLWK�\RXU�GHSDUWHG�ORYHG�RQHV�DQG�
PDQ\�DQFHVWRUV��(GGLH��:H�PLVV�\RX� 
 

 

35$%8&.,�-�(GZDUG�5��-XQH�����������RI�:HVW�6HQHFD��1<��%HORYHG�
KXVEDQG�RI�WKH�ODWH�5LWD�5���QHH�3RGODV��3UDEXFNL��GHDUHVW�IDWKHU�RI�0DUJDUHW�
'XQQ��0LFKDHO��-DPHV��%HUQDUG��'DUF\���0DU\�-DQH�&XWURQD��.DULQ��5REHUW��
$GDPV�DQG�WKH�ODWH�(GZDUG��-U���&DURO��DQG�ODWH�0DUN�3UDEXFNL��IRQG�JUDQG�
IDWKHU�RI���JUDQGFKLOGUHQ�DQG���JUHDW-JUDQGFKLOGUHQ��EURWKHU�RI�WKH�ODWH����
6RSKLH�.R]ORZVNL��%HUQDUG�DQG�%URQLVODXV�3UDEXFNL��9LVLWDWLRQ��)ULGD\��-��
DQG��-��30�DW�WKH�3$8/�$��./2&�%/26620�&+$3(/6��,1&��������
&OLQWRQ�6W����FRUQHU�%RUGHQ�5G���:HVW�6HQHFD����-������ZKHUH�D�)XQHUDO�
ZLOO�EH�KHOG�6DWXUGD\�PRUQLQJ������$0�DQG�IURP�6W��*DEULHO�&KXUFK�DW���
$0��)ULHQGV�DUH�LQYLWHG��,Q�OLHX�RI�IORZHUV��GRQDWLRQV�PD\�EH�PDGH�WR�WKH�
3ROLVK�*HQHDORJ\�6RFLHW\�DQG�6W��*DEULHOV�6HQLRU�&LWL]HQV�JURXS�LQ�PHPRU\�
RI�(GZDUG� 
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 7KLV�SLFWXUH�ZDV�RQ�GLVSOD\�DW�(GGLH¶V�ZDNH��DQG�KLV�GDXJKWHU��.DULQ��YHU\�NLQGO\�VHQW�LW�WR�XV�
RQ�UHTXHVW��,W¶V�D�ZRQGHUIXO�SLFWXUH�RI�KLP�ZLWK�KLV�SDUHQWV�DQG�VLEOLQJV�ZKHQ�KH�ZDV�MXVW�D�\RXQJVWHU��
)URP�OHIW�WR�ULJKW�DUH��(GZDUG�3UDEXFNL��%HUQDUG�³%HQ´�3UDEXFNL��-RKQ�3UDEXFNL��%URQLVODXV�
3UDEXFNL��0DU\�3HW\N�3UDEXFNL��DQG�6RSKLH�3UDEXFNL�.R]ORZVNL��� 
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,�QHYHU�KDG�DQ�HDU�IRU�ODQJXDJHV��3ROLVK�ZDV�P\�SDUHQWV
�ILUVW�ODQJXDJH��VR�WKH\�UHJXODUO\�
VSRNH�3ROLVK�WR�HDFK�RWKHU�ZKLOH�,�ZDV�JURZLQJ�XS��,�FRXOG�PDNH�RXW�VRPH�RI�ZKDW�WKH\�ZHUH�
VD\LQJ�DERXW�PH�DQG�P\�VLVWHUV��EXW�,�QHYHU�OHDUQHG�WR�VSHDN�LW��$V�D�FKLOG��,�WKRXJKW�WKDW�DOO����
SDUHQWV�KDG�D�ODQJXDJH�WKDW�RQO\�DGXOWV�XVHG��7KH\�VSRNH�(QJOLVK�ZLWK�XV�ZKHQ�WKH\�ZDQWHG�XV�WR�
XQGHUVWDQG� 

,�VWXGLHG�/DWLQ�LQ�KLJK�VFKRRO��6LQFH�QR�RQH�OLYLQJ�VSRNH�/DWLQ��,�ZDV�DEOH�WR�DSSURDFK�LW�
DV�D�FRGLQJ�SUREOHP��ZLWK�QRXQ�GHFOHQVLRQV�DQG�YHUE�FRQMXJDWLRQV��,�WRRN�VHYHUDO�VHPHVWHUV�RI�
)UHQFK�LQ�KLJK�VFKRRO�DQG�FROOHJH��DQG�,�VWXGLHG�VRPH�*HUPDQ�LQ�FROOHJH��$V�DQ�DGXOW��,�WRRN���
H[WHQVLRQ�FRXUVHV�LQ�3ROLVK�EHIRUH�WDNLQJ�D�WRXU�RI�WKH�FRXQWU\�LQ�������,�QHYHU�EHFDPH�IOXHQW�LQ�
DQ\�RI�WKHP� 

$OWKRXJK�,�GLG�QRW�DSSUHFLDWH�LW�DW�WKH�WLPH��WKLV�ODQJXDJH�H[SRVXUH�KDV�KHOSHG�D�ORW�ZLWK�
P\�IDPLO\�KLVWRU\�UHVHDUFK��0\�DQFHVWRUV�ZHUH�5RPDQ�&DWKROLF��VR�PDQ\�FKXUFK�UHFRUGV�DUH�LQ�
/DWLQ��7KH\�VSRNH�3ROLVK��VR�NQRZLQJ�DERXW�GHFOHQVLRQV�DQG�FDVHV�KDYH�EHHQ�YHU\�KHOSIXO�LQ�GH�
FLSKHULQJ�QDPHV�RI�SHRSOH�DQG�SODFHV� 

0\�IDWKHU
V�DQFHVWRUV�ZHUH�IURP�WKH�:HVW�3UXVVLDQ�SDUW�RI�3RODQG�WKDW�ZDV�RFFXSLHG�E\�
WKH�*HUPDQV�LQ�WKH�����V��VR�PDQ\�RIILFLDO�UHFRUGV�ZHUH�ZULWWHQ�
LQ�/DWLQ��*HUPDQ��DQG�3ROLVK��1RW�RQO\�ZHUH�WKH\�ZULWWHQ�LQ���
GLIIHUHQW�ODQJXDJHV��WKH\�ZHUH�RIWHQ�ZULWWHQ�LQ�GLIIHUHQW�ODQ�
JXDJHV�DW�WKH�VDPH�WLPH��7KH�HTXLYDOHQW�RI�WKH�(QJOLVK�QDPH�
-RKQ�FRXOG�EH�ZULWWHQ�DV�-DQ��3ROLVK���-RKDQQ��*HUPDQ���-RDQQHV�
RU�-RKDQQHV��/DWLQ��LQ�GLIIHUHQW�SODFHV�RQ�WKH�VDPH�SDJH��������
&ROXPQ�KHDGLQJV�DQG�IRUPV�ZHUH�RIWHQ�LQ�WKH�)UDNWXU�IRQW� 
 0\�PRWKHU
V�IDPLO\�ZDV�IURP�WKH�5XVVLDQ�RFFXSLHG�DUHD�
RI����3RODQG�QHDU�6DQGRPLHU]��7KH�QLQHWHHQWK�FHQWXU\�UHFRUGV�
WKHUH�ZHUH�LQ�WKH�ZRUG\�1DSROHRQLF�IRUPDW��6RPH�UHFRUGV�ZHUH�
ZULWWHQ�HQWLUHO\�LQ�3ROLVK��ZKLOH�RWKHUV�ZHUH�LQ�5XVVLDQ�
�&\ULOOLF���RIWHQ�ZLWK�WKH�QDPHV�UHSHDWHG�ZLWK�5RPDQ�OHWWHUV��
6LQFH�DOO�WKH�UHFRUGV�ZHUH�KDQGZULWWHQ��WKHUH�ZHUH�YDULDWLRQV�LQ�

WKH�OHJLELOLW\�DQG�HYHQ�WKH�TXDOLW\�RI�WKH�LQN�WKDW�ZDV�XVHG� 
2QH�GD\�P\�JUDQGVRQ�VDW�ZLWK�PH�DV�,�ZDV�SHUXVLQJ�ROG�UHFRUGV��DQG�KH�DVNHG�PH�KRZ�,�

FRXOG�UHDG�WKHP��,�ZDV�WDNHQ�DEDFN��XQWLO�,�UHDOL]HG�WKDW�KLV�LV�D�JHQHUDWLRQ�RI�GHYLFHV��:KLOH�KH�
OHDUQHG�KLV�OHWWHUV�LQ�SUHVFKRRO�DQG�KH�OHDUQHG�WR�SULQW�LQ�NLQGHUJDUWHQ��KLV�UHDGLQJ�LV�RIWHQ�RQ�D�
VFUHHQ�DQG�KLV�ZULWLQJ�LV�PRVWO\�RQ�D�NH\SDG��&XUVLYH�ZULWLQJ�ZDV�RQO\�D�VPDOO�SDUW�RI�KLV�WKLUG�
JUDGH�FXUULFXOXP��:KLOH�KH�FDQ�PDNH�RXW�WKH�ZRUGV�LQ�VFULSW��LW�GRHV�QRW�FRPH�QDWXUDOO\�WR�KLP��
:KLOH�LW�KDV�QHYHU�EHHQ�HDV\��GHFLSKHULQJ�ROG�UHFRUGV�PD\�EH�EHFRPLQJ�PRUH�RI�DQ�DUFDQH�DUW� 

f  

/DQJXDJH�&KDOOHQJHV�LQ�)DPLO\�+LVWRU\ 5HVHDUFK 
 

E\�6DQGUD�0DFLHMHZVND�3RUWHU 
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(GLWRUV�1RWH��7KLV�DUWLFOH�LV�WLPHO\�LQ�WKDW�WKH���WK�$QQXDO�3*61<6�*HQHDORJ\�)DLU�LV�FRPLQJ�XS�RQ�
6DWXUGD\��6HSWHPEHU�����������6W��*DEULHO�RI�2XU�/DG\�RI�6RUURZV�5&&�KDV�EHHQ�WKH�JUDFLRXV�KRVW�
DQG�VXSSRUWHU�RI�RXU�HYHQW�WKHVH�PDQ\�\HDUV��DQG�LW�LV�LQWHUHVWLQJ�WR�OHDUQ�DERXW�WZR�RI�WKH�IRXQGLQJ�
PHPEHUV�RI�WKH�SDULVK�� 

 ,�UHFHQWO\�IRXQG�RXW�WKDW�P\�*UHDW-*UDQGSDUHQWV��6WDQLVODXV�&KRZDQLHF�DQG�0DU\�&]DSOD�
&KRZDQLHF�ZHUH�IRXQGHUV�RI�6W��*DEULHO�RI�2XU�/DG\�RI�6RUURZV�5&&�LQ�(OPD��1<��7KH\��DORQJ���
ZLWK�0U��-DFRE�5RJDFNL��7RQ\�*DOXVM\��0U��:LOF]DN��-RKQ�0DU\��$QQD�*DOXVNL��0UV��3UXVNL��DQG���
0U��3UXVNL�IRXQGHG�WKH�FKXUFK�WR�ZRUVKLS�*RG�DQG�GR�VR�LQ�D�ZD\�WKDW�ZDV�LQ�NHHSLQJ�ZLWK�WKH�3ROLVK�
FXOWXUH� 

%RWK�HQGXUHG�WKH�VWUHQXRXV�MRXUQH\�WR�$PHULFD�  
%RUQ�LQ�:DGLZLQFH��3RODQG�LQ�WKH�ODWH�����V��WR�-DUHN�DQG�KLV�ZLIH��6WDQLVODXV�ZDV�WKH�ROGHVW�

FKLOG�DQG�RQO\�ER\��7KH�&KRZDQLHFV�KDG�DW�OHDVW�RQH�RWKHU�FKLOG��D�GDXJKWHU��6WDQLVODXV�LPPLJUDWHG�WR�
&KLFDJR��WKHQ�ZHQW�WR�ZRUN�LQ�7H[DV�LQ�WKH�FDWWOH�EXVLQHVV��+RZHYHU��KH�GLG�QRW�OLNH�WKH�VWRFN\DUG�
ZRUN�DQG�LQVWHDG�KRSHG�WR�EH�D�EODFNVPLWK�  

0DU\�ZDV�ERUQ�LQ�5]HV]RZ��3RODQG�LQ�WKH�ODWH�����V��
6KH�ZDV�ERUQ�WR�)UDQFLV]HN�&]DSOD�DQG�-RVHSKD�%RURYLF��6KH�
KDG�WZR�EURWKHUV�DQG�WZR�VLVWHUV��6KH�LPPLJUDWHG�WR�6W��/RXLV��
02�WR�DVVLVW�D�FRXVLQ��EXW�ODWHU�PRYHG�WR�%XIIDOR�  

6WDQLVODXV KDG�PRYHG�WR�%XIIDOR��1<�DQG�OLYHG�QHDU�WKH�
%URDGZD\�0DUNHW�ZKHQ�KH�PHW�0DU\��+H�ZRUNHG�DV�D�%ODFN�
VPLWK�DW�WKH�/DFNDZDQQD�&RQVWUXFWLRQ�&RPSDQ\����  

6WDQLVODXV�DQG�0DU\�ZHUH�PDUULHG�$SULO����������DW���
$VVXPSWLRQ�&KXUFK�LQ�%ODFN�5RFN��7KH\�VHWWOHG�LQ�%XIIDOR�RQ�
2QHLGD�6WUHHW��7KH�PDUULDJH�ZDV�IUXLWIXO��DQG�WKH�IDPLO\�JUHZ�
ZLWK�WKH�ELUWKV�RI�-RVHSK��)UDQN��6WDQOH\��1RUEHUW��&KDUORWWH��
*HQHYLHYH��P\�*UDQGPRWKHU���DQG�7HUHVD� 

7KH�IDPLO\�RXWJUHZ�WKH�2QHLGD�6WUHHW�KRXVH�DQG��LQ�
������WKH�IDPLO\�DFTXLUHG�D�IDUP�RQ�%ORVVRP�5RDG�LQ�(OPD��
1<��,Q�������6WDQLVODXV�DQG�0DU\�KHOSHG�IRXQG�6W��*DEULHO�RI�
2XU�/DG\�RI�6RUURZV�5&&�  

0DU\�KHOSHG�6WDQLVODXV�RQ�WKH�IDUP�E\�WHQGLQJ�WR�YHJH�
WDEOHV�DQG�UDLVLQJ�FKLFNHQV��$V�SDUW�RI�KHU�HIIRUWV��WKH�HJJV�ZHUH�VROG�DW�
WKH�%URDGZD\�PDUNHW��DQG�WKH�PRQH\�ZDV�KHUV�WR�VSHQG�DQG�XVH� 

6RPH�RI�WKH�FURSV�IURP�WKH�IDUP�DOVR�ZHQW�WR�WKH�%URDGZD\�PDUNHW��DV�WKH�DUHD�ZDV�D�KXE�IRU�
SURGXFH�RQ�WKH�(DVW�6LGH�RI�%XIIDOR��7KH�IDPLO\�KDG�FKLFNHQV��KRUVHV��IUXLW�WUHHV��DQG�JUDLQ�FURSV�RQ�
WKH�SURSHUW\�  

7KH�&KRZDQLHF�IDPLO\�FRQWULEXWHG�WR�WKH�8QLWHG�6WDWHV¶�:RUOG�:DU�,,�HIIRUW��ZLWK�)UDQN��6WDQ�
OH\��DQG�1RUEHUW�DOO�VHUYLQJ��1RUEHUW
V�VHUYLFH�LQ�$ODVND�OHG�KLP�WR�PDUU\�$QQDEHOOH�DQG�VWDUW�D�IDPLO\�
LQ�WKDW�IURQWLHU�VWDWH� 

)DPLO\�7LHV�WR�6W��*DEULHO�RI���������������������������������������
2XU�/DG\�RI�6RUURZV�&KXUFK 

 

E\�&DVH\�7��-DNXERZVNL 

6WDQOH\�DQG�0DU\¶V�:HGGLQJ 



3 $ * ( � �  

$IWHU�WKH�ZDU��WKHLU�VRQ�6WDQOH\�LQWURGXFHG�KLV�VLVWHU�*HQHYLHYH�WR�$OIUHG�-DNXERZVNL��
ZKRP�VKH�PDUULHG��+H�ZRUNHG�RQ�WKH�1HZ�<RUN�&HQWUDO�5DLO�5RDG��$OIUHG�ZDV�WKH�VRQ�RI�$Q�
GUHZ�-DNXERZVNL�RI�/DQFDVWHU�DQG�IRUPHUO\�&KHHNWRZDJD��1<��7KH�-DNXERZVNL�IDPLO\�KDV�WLHV�WR�
6W��-RVDSKDW�&KXUFK�LQ�&KHHNWRZDJD��7KH\�LPPLJUDWHG�WR�$PHULFD�IURP�WKH�3R]QDQ�UHJLRQ�RI�3R�
ODQG�  

&KDUORWWH�ZRUNHG�DW�%XIIDOR�:LUHZRUNV�DV�DQ�DGPLQLVWUDWLYH�DVVLVWDQW� 

7HUHVD�PHW�DQG�PDUULHG�&KHVWHU�6WDQGR��DOVR�D�:RUOG�:DU�,,�9HW��:LWK�KLV�XQWLPHO\�GHDWK����
7HUHVD�FRQWLQXHG�WR�ZRUN�DW�7ULFR��ZKHUH�VKH�URVH�LQ�UDQNV�LQ�WKH�HQJLQHHULQJ�GHSDUWPHQW�DV�DQ�
$GPLQLVWUDWLYH�$VVLVWDQW�WR�0U��2VKHL�DQG�0U��:ROII��$IWHU�WKH�7ULFR�FRPSDQ\�PRYHG�WR�%URZQV�
YLOOH�7H[DV��7HUHVD�PRYHG�WR�WKH�2VKHL�)RXQGDWLRQ�DV�DQ�DGPLQLVWUDWLYH�VSHFLDOLVW��$IWHU�KHU�����
SURIHVVLRQDO�UHWLUHPHQW��7HUHVD�FRQWLQXHV�VHUYLFH�WR�WKH�FKXUFK�DV�D�PHPEHU�RI�WKH�5HVXUUHFWLRQ�
&KRLU�DQG�LV�D�PHPEHU�RI�VHYHUDO�6HQLRU�&LWL]HQV¶�JURXSV�� 

:KHQ�6WDQLVODXV�UHWLUHG�IURP�DFWLYH�IDUPLQJ��KH�GLYLGHG�WKH�SURSHUW\�XS�EHWZHHQ�KLV�VXU�
YLYLQJ�FKLOGUHQ��+DYLQJ�ORVW�0DU\�LQ�������KH�ZDQWHG�WR�HQVXUH�WKH�IDPLO\�ZDV�SURYLGHG�IRU��7KH�
IDPLO\�UHPDLQHG�FORVH��ZLWK�$OIUHG�DQG�*HQHYLHYH�-DNXERZVNL�OLYLQJ�RQ�WKH�QRUWKHUQ�HQG�RI�WKH�
SURSHUW\�LQ�D�KRXVH�$OIUHG�EXLOW��&KDUORWWH�OLYHG�ZLWK�KHU�IDWKHU�  

7HUHVD�DQG�&KHVWHU�KDG�EXLOW�D�KRXVH�D�ELW�VRXWK��DQG�RQFH�6WDQLVODXV�UHWLUHG��KH�PRYHG�LQ�
ZLWK�WKHP��$W�WKH�VRXWKHUQ�HQG�RI�WKH�SURSHUW\�)UDQN�DQG�/HH�EXLOW�WKHLU�KRPH��:LWK�1RUEHUW�LQ�
$ODVND�DQG�6WDQOH\�LQ�'HSHZ��WKH�IDPLO\�ZRXOG�XQLWH�IRU�:LJLOLD�DQG�(DVWHU�  

7KH�&KRZDQLHF-&]DSOD�IDPLO\�VWLOO�VWD\V�LQ�WRXFK�ZLWK�GLVWDQW�FRXVLQV�LQ�3RODQG��PDQ\�RI�
ZKRP�VWLOO�OLYH�LQ�WKH�:DGRZLQFH�DQG�5]HV]RZ�UHJLRQV�  

7KH�IDPLO\�LQ�$PHULFD�VWUHWFKHV�IURP�$OEDQ\��1<�LQ�WKH�HDVW�WR�$ODVND�LQ�WKH�ZHVW��ZLWK�
PRVW�RI�WKH�IDPLO\�VWLOO�OLYLQJ�WKH�*UHDWHU�%XIIDOR�DUHD�  

6WDQOH\�DQG�0DU\
V�OHJDF\�LV�QRW�OLPLWHG�WR�WKH�VWURQJ�IDPLO\�WKH\�ORYLQJO\�UDLVHG��1RZ�
WKHLU�*UHDW-*UHDW-*UDQGFKLOGUHQ�DUH�OHDUQLQJ�3ROLVK�KLVWRU\��WUDGLWLRQV��DQG�FXVWRPV� 

:LWK�WKH���WK�$QQLYHUVDU\�RI�6W��*DEULHO�RI�2XU�/DG\�RI�6RUURZV�5&&�DSSURDFKLQJ��LW�LV�
LPSRUWDQW�WR�UHPHPEHU�WKH�NH\�IRXQGLQJ�IDPLOLHV�RI�WKDW�JUHDW�SDULVK��,�DP�SURXG�WR�KDYH�WZR�RI�
WKRVH�IRXQGHUV�LQ�P\�IDPLO\�WUHH�  
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&HOHEUDWLQJ�D�PLOHVWRQH�ZHGGLQJ���
DQQLYHUVDU\�ZLWK�6WDQOH\�DQG�0DU\ 

 
%DFN�URZ��OHIW�WR�ULJKW� 

&KDUORWWH��6WDQOH\��)UDQN���1RUEHUW��
*HQHYLHYH��-HDQ� 

 
)URQW�URZ��OHIW�WR�ULJKW� 
7HUHVD��0DU\��6WDQOH\ 
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0DU\D�.DMGDV]��WKH�IXWXUH�ZLIH�RI�.RQVWDQW\�0DFLHMHZVNL�$XJXVW�:DUQHU��ZDV�MXVW�RQH�PRQWK�
ROG�ZKHQ�VKH�PDGH�WKH�RYHUVHDV�MRXUQH\�ZLWK�KHU�SDUHQWV�$QGU]HM�DQG�-DGZLJD�.DMGDV]�DQG�EURWKHUV�
0DUFLQ�DQG�/XGZLN�RQ�WKH�6�6��(OEH�IURP�%UHPHQ�DQG�6RXWKDPSWRQ�WR�1HZ�<RUN�LQ�������ZLWK�D�ILQDO�
GHVWLQDWLRQ�RI�%XIIDOR��(ULH��1HZ�<RUN� 

 
 &DVWOH�*DUGHQ�KDG�D�UHFRUG�RI�WKH�IDPLO\¶V�ODQGLQJ�LQ�1HZ�<RUN�RQ���0D\������ 

 
 
 7KLV�LV�WKH�&DVWOH�*DUGHQ�VHDUFK�UHVXOWV�VSHFLILFDOO\�IRU�0DULH�.DLGDV��.DMGDV]�� 
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.DMGDV]�)DPLO\�&DPH�IURP 3RVHQ 
 

E\�6DQGUD�0DFLHMHZVNL�3RUWHU 
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 7KH�.DLGDV��.DMGDV]��IDPLO\�PHPEHUV�ZHUH�RQ�WKH�VKLS¶V�SDVVHQJHU�OLVW� 

$OWKRXJK�WKH�.DMGDV]�IDPLO\�ZDV�3ROLVK��WKH\�FDPH�IURP�3UXVVLD��WKH�SDUW�RI�3RODQG�WKDW�ZDV�RFFX�
SLHG�E\�*HUPDQ\�DW�WKDW�WLPH��7KH\�ZHUH�OLNHO\�WR�KDYH�VSRNHQ�ERWK�3ROLVK�DQG�VRPH�*HUPDQ��%HFDXVH�WKH\�
OHIW�IURP�*HUPDQ\��WKHLU�QDPHV�ZHUH�OLVWHG�LQ�*HUPDQ�LQ�WKH�VKLS¶V�PDQLIHVW��$QGU]HM�ZDV�$QGUHDV��
-DGZLJD�ZDV�+HGZLJ��0DUFLQ�ZDV�0DUWLQ��/XGZLN�ZDV�/XGZLJ��DQG�0DU\D�ZDV�0DULH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�PDQLIHVW�VDLG�WKH�IDPLO\�KDG�FRPH�IURP�6FKURGD��ZKLFK�ZDV�D�NUHLV��GLVWULFW��RI�WKH�3UXVVLDQ�

SURYLQFH�RI�3RVHQ�LQ�WKH���WK�&HQWXU\� 

$IWHU�$QGU]HM�DQG�-DGZLJD�.DMGDV]�DUULYHG�LQ�%XIIDOR�LQ�������WKH�IDPLO\�JUHZ��,Q�������WKH�FHQVXV�
VKRZHG�WKH�IDPLO\�ZDV�OLYLQJ�DW����6RELHVNL�6WUHHW�LQ�%XIIDOR��(ULH��1HZ�<RUN��0DUFLQ�0DUWLQ�KDG�PDUULHG�
DQG�ZDV�OLYLQJ�QHDUE\�ZLWK�KLV�ZLIH�5R]DOLD��7KH�ROGHU�FKLOGUHQ�ZHUH�OLVWHG�ZLWK�(QJOLVK�QDPHV��DQG�0DU\D�
ZDV�OLVWHG�ZLWK�WKH�QDPH�-XOLD��,Q�ODWHU�\HDUV��KHU�QDPH�ZDV�XVXDOO\�OLVWHG�DV�0DU\�-���VR�-XOLD�LV�OLNHO\�KHU�
PLGGOH�QDPH��$QRWKHU�ER\��)UDQFLV]HN��ZDV�ERUQ���$XJXVW������ 

 

 

 

 

 

 

 

 

 

66�(OEH���������SRVWFDUG 
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$QGU]HM�DQG�-DGZLJDµV�GDXJKWHU�0DJGDOHQD�ZDV�EDSWL]HG�LQ������DW�6W��$GDOEHUW�%DVLOLFD�DW�����
6WDQLVODXV�6WUHHW�LQ�%XIIDOR��(ULH��1HZ�<RUN��+HU�SDUHQWV�ZHUH�OLVWHG�DV�$QGUHD�.DMGDV]�DQG�+HGZLJ�
:RMFLHF]DN�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
0DJGDOHQDµV�EDSWLVP�UHFRUG�VDLG�WKDW�$QGU]HM�DQG�-DGZLJD�ZHUH�IURP�3R]QDĔ��$�VHDUFK�DW�WKH�

3R]QDĔ�0DUULDJH�3URMHFW�IRXQG�WKHLU������PDUULDJH�LQ�ERWK�FKXUFK�DQG�FLYLO�UHFRUGV��7KHVH�PDWFKHG�WKHLU�
LPPLJUDWLRQ�UHFRUGV��ZKLFK�UHSRUWHG�WKDW�WKH\�KDG�FRPH�IURP�6FKURGD� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:LNLSHGLD�VD\V�WKDW�³0ąGUH�LV�D�YLOODJH�LQ�WKH�DGPLQLVWUDWLYH�GLVWULFW�RI�

*PLQD�=DQLHP\ĞO��ZLWKLQ�ĝURGD�:LHONRSROVND�&RXQW\��*UHDWHU�3RODQG�9RL�
YRGHVKLS��LQ�ZHVW-FHQWUDO�3RODQG��,W�OLHV�DSSUR[LPDWHO\���NLORPHWUHV��� PL��HDVW�
RI��=DQLHP\ĞO��� NP��� PL��VRXWK�RI�ĝURGD�:LHONRSROVND��DQG��� NP���� PL��
VRXWK-HDVW�RI�WKH�UHJLRQDO�FDSLWDO�3R]QDĔ�´�7KH�FKXUFK�LQ�0ąGUH�LV�.RĞFLyá�
5]\PVNRNDWROLFNL�3Z��ĞZ��-DGZLJL�ĝOąVNLHM��6W��+HGZLJ�RI�
6LOHVLD��0ąGUH�LV�WKH�3ROLVK�ZRUG�IRU�³ZLVH�´ 
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$QGU]HM�.DMGDV]�DQG�
-DGZLJD�:RMFLHV]HN��
�����3R]QDQ�3URMHFW�

UHVXOWV 

0ąGUH��ĝURGD� 
:LHONRSROVND 
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/DWHU��$QGU]HM�DQG�-DGZLJD�MRLQHG�WKH�3ROLVK�1DWLRQDO�&KXUFK��:KHQ�WKH\�GLHG�LQ������DQG�������
WKH\�ZHUH�LQWHUUHG�LQ�WKH�+RO\�0RWKHU�RI�WKH�5RVDU\�3ROLVK�1DWLRQDO�3DULVK�&HPHWHU\�LQ�&KHHNWRZDJD��(ULH��
1HZ�<RUN� 

$�VHDUFK�RI�WKH�3R]QDQ�0DUULDJH�3URMHFW�IRU�$QGU]HMµV�SDUHQWV��-DNXE�.DMGDV]�DQG�0DULDQQD�:DON�
RZLDN��VKRZV�WKDW�WKH\�ZHUH�PDUULHG�LQ������LQ�ĝURGD�:LHONRSROVND��DQG�KLV�IDWKHU¶V�QDPH�ZDV�7RPDV]� 

 

 

 

 

 

 

 
-DNXE�DQG�0DULDQQDµV�PDUULDJH�ZDV�LQGH[HG�LQ�*HQHWHND��ZKLFK�VDLG�WKH\�ZHUH�PDUULHG����1RYHP�

EHU�������7KH�ROG�FKXUFK�LQ�ĝURGD�LV�3DUDILD�.ROHJLDFND�:QLHERZ]LĊFLD�1DMĞZLĊWV]HM�0DULL�3DQQ\��&ROOHJLDWH�
SDULVK�FKXUFK $VVXPSWLRQ�RI�WKH�%OHVVHG�9LUJLQ�0DU\��7KH�ZRUG�ĝURGD�PHDQV�³:HGQHVGD\´�LQ�3ROLVK� 

 
 
 

 

 
 
 
 
 

 
  
  

 
 
-DGZLJDµV�SDUHQWV�ZHUH�DOVR�IRXQG�DW�WKH�3R]QDĔ�0DUULDJH�3URMHFW��0DUFLQ�:RMFLHV]HN�DQG�'RURWD�

:DZU]\QNLHZLF]�ZHUH�PDUULHG�LQ�.RĨPLQ�LQ������ 
 
 
 
 
 
 
 
 
 

:LNLSHGLD�VD\V�³.RĨPLQ�:LHONRSROVNL��*HUPDQ��.RVFKPLQ��LV�D�WRZQ�LQ�.URWRV]\Q�&RXQW\��*UHDWHU�
3RODQG�9RLYRGHVKLS��3RODQG��ZLWK�������LQKDELWDQWV�DFFRUGLQJ�WR�WKH������FHQVXV�´�7KH�5RPDQ�&DWKROLF�
FKXUFK�LQ�.RĨPLQ�LV�.RĞFLyá�SZ��ĞZ��:DZU]\ĔFD��6W��/DZUHQFH��'HVFULEHG�DV�GDWLQJ�IURP������LW�KDV�XQGHU�
JRQH�PDQ\�FKDQJHV�WKURXJK�WKH�FHQWXULHV� 

:KLOH�,�KDYH�QRW�\HW�ORFDWHG�WKH�RULJLQDO�UHFRUGV��WKLV�LQGH[HG�LQIRUPDWLRQ�ILOOV�LQ�VRPH�QDPHV�LQ�WKH�
DQFHVWU\�WUHH�RI�0DU\DµV�VRQ�'DQLHO�ZLWK�.RQVWDQW\�0DFLHMHZVNL� �.RQVWDQW\�ZDV�DOVR�NQRZQ�DV�$XJXVW�
:DUQHU� 

ĝURGD�:LHONRSROVND�&ROOHJLDWH�
FKXUFK�DQG�PDUNHWSODFH 
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6RXUFHV 
 
³3DVVHQJHU�/LVWV�´�GDWDEDVH��7KH�%DWWHU\�&RQVHUYDQF\��&DVWOH�*DUGHQ��FDVWOHJDUGHQ�RUJ��DFFHVVHG�����
2FWREHU��������.DLGDV��FLWLQJ�VKLS�PDQLIHVWV� 

³$QFHVWU\�´�GDWDEDVH��$QFHVWU\��DQFHVWU\�FRP��DFFHVVHG����2FWREHU��������.DLGDV�IDPLO\��FLWLQJ�3DVVHQ�
JHU�/LVWV��1HZ�<RUN��3DVVHQJHU�DQG�&UHZ�/LVWV��LQFOXGLQJ�&DVWOH�*DUGHQ�DQG�(OOLV�,VODQG�������-������
0���������-������5ROO���� 

³66�(OEH��������´�:LNLSHGLD��7KH�)UHH�(QF\FORSHGLD��:LNLSHGLD��7KH�)UHH�(QF\FORSHGLD�����-XQ��������
:HE�����2FW������� 

�����)HGHUDO�&HQVXV��1HZ�<RUN��SRSXODWLRQ�VFKHGXOH��(OHFWLRQ�'LVWULFW���%XIIDOR�FLW\�:DUG�����(ULH��
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