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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��������������
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6HDUFKHUV� 'HQLVH�2OLDQVN\ 
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0HPEHUVKLS 'RQQD�&LXOLV 

+RVSLWDOLW\����� 6KDURQ�9RLJW 
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7KH�3*61<6�PHHWV�WKH�VHFRQG�7KXUVGD\�RI�HDFK�PRQWK
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$QQXDO�GXHV�DUH����������&DQDGD������RWKHU�FRXQWULHV���DQG�PHPEHUVKLS�HQWLWOHV�\RX�WR�
WKUHH�LVVXHV�RI�WKH�6HDUFKHUV�SHU�\HDU��1HZ�PHPEHUV�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\� 
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,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 
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 ,W�KDV�EHHQ�RQH�\HDU�VLQFH�P\�ILUVW�PHVVDJH�WR�\RX�DV�WKH�QHZ�3*61<6�SUHVLGHQW��$QG�LQ�WKH�WLPH�
VLQFH��HYHU\�RQH�RI�XV�KDV�IHOW�WKH�LPSDFW�RI�OLIH�WXUQHG�XSVLGH�GRZQ� 

 :KLOH�QHZ�ZD\V�WR�FDUU\�RQ�KDYH�HYROYHG�–�=220�KDV�HQDEOHG�RXU�ZLGHVSUHDG�PHPEHUVKLS�WR�MRLQ�
WRJHWKHU�DV�QHYHU�EHIRUH�–�ZH�ORRN�IRUZDUG�WR�PHHWLQJ�DJDLQ�LQ�SHUVRQ�DQG�VKDULQJ�DOO�WKH�QHZ�IDPLO\�JHQHDO�
RJ\�NQRZOHGJH�JOHDQHG�GXULQJ�WKH�PRQWKV�RI�DYDLODEOH�UHVHDUFK�WLPH��1RZ��HYHU\�GD\�EULQJV�QHZ�KRSH�IRU�
WKH�UHWXUQ�WR�µQRUPDO¶�OLIH�� 

 5HSHDWLQJ�P\�FORVLQJ�OLQH�RI�D�\HDU�DJR��RXU�SUD\HUV�DQG�EHVW�ZLVKHV�WR�HYHU\�PHPEHU�RI�WKH�H[WHQGHG�
3*61<6�IDPLO\�IRU�JRRG�KHDOWK�DQG�VWUHQJWK�LQ�WKHVH�H[WUDRUGLQDU\�WLPHV� 

         ������������6LQFHUHO\���-RKQ�$��1RZDN� 
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1HZ�3*61<6�0HPEHUV 

%REE\ 6XOHFNL (ULH 3$ 

$QQ 0XUUD\ *OHQ�5RFN 1- 

-HQQLIHU %DJLQVNL 6WRQH�0RXQWDLQ *$ 

-RKQ 'XVODN &KLFDJR ,/ 

(GLWK -RQHV 6WRUUV &7 

(GZDUG %HGQDU] %XIIDOR 1< 

0DU\�$QQ /DWNR-*URHWVHPD )DLUID[ 9$ 

$QJHOD $OOHQ (DVW�$XURUD 1< 

%DUEDUD :HW]HO (OPD 1< 

+HOHQD 7UDEXOVL 2DNYLOOH 2QWDULR 

(YDQJHOLVWD 6FKPDUGHU +DPEXUJ 1< 

$11281&(0(176�� 

0HHWLQJ�VFKHGXOH��7KH�XSFRPLQJ������3*61<6�PHHWLQJV�DUH�0D\���DQG�-XQH�����ERWK�RI�ZKLFK�
ZLOO�EH�UHVHDUFK�QLJKWV��)RU�WKH�IRUHVHHDEOH�IXWXUH��WKH�=220�PHHWLQJ�IRUPDW�ZLOO�FRQWLQXH� 
-XO\�LV�WUDGLWLRQDOO\�UHVHUYHG�IRU�RXU�3*61<6�SLFQLF��EXW�ZKHWKHU�ZH�KDYH�D�SLFQLF�RU�D�PHHWLQJ�LV�
\HW�WR�EH�GHWHUPLQHG�GXH�WR�&RYLG� 
� 
7KH�3*61<6�ZHOFRPHV�VXJJHVWLRQV�IURP�LWV�PHPEHUV�IRU�JXHVW�VSHDNHUV�DQG�WRSLFV�IRU�UHVHDUFK�
QLJKWV��DV�ZHOO�DV�YROXQWHHUV�WR�GR�SUHVHQWDWLRQV�DQG�RU�OHDG�UHVHDUFK�QLJKW�VHVVLRQV��3OHDVH�HPDLO�
SUHVLGHQW#SJVQ\V�RUJ�RU�LQIRUPDWLRQ#SJVQ\V�RUJ�ZLWK�\RXU�LGHDV��7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR��
FRQWULEXWH�WR�WKH�VXFFHVV�RI�RXU�HGXFDWLRQDO�SXUSRVH� 
 

&RQWULEXWLRQV�RI�DUWLFOHV�IRU�WKH�6HDUFKHUV�DUH�DOZD\V�QHHGHG�IRU�WKH�WKUHH�LVVXHV�SXEOLVKHG�HDFK�\HDU��
3OHDVH�HPDLO�GHQLVH�ROLDQVN\#JPDLO�FRP�ZLWK�\RXU�VXEPLVVLRQ�RU�WR�GLVFXVV�\RXU�LGHD�IRU�DQ�DUWLFOH�� 
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237-,1�IRU�'LJLWDO�6HDUFKHUV 

5HPLQGHU��: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�HOHFWURQLF�YHUVLRQ�ZLOO�DOZD\V�EH�VHQW�RXW�WKH�VDPH�GD\�WKH�SULQW�YHUVLRQ�LV�PDLOHG��<RX�FDQ�
UHFHLYH�RQO\�RQH�YHUVLRQ��,I�\RX�FKRRVH�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ��SOHDVH�VHQG�DQ�
HPDLO�WR�GHQLVH�ROLDQVN\#JPDLO�FRP�DW�OHDVW�D�FRXSOH�ZHHNV�SULRU�WR�WKH�QH[W�PRQWK�RI�LVVXH�
�$SULO��$XJXVW��'HFHPEHU���7\SH�6($5&+(56�237-,1�LQ�WKH�VXEMHFW�OLQH�RI�WKH�HPDLO��7KLV�LV�
LPSRUWDQW�WR�HQVXUH�\RXU�HPDLO�ZLOO�QRW�EH�PLVVHG��,Q�WKH�ERG\�RI�WKH�HPDLO��W\SH�\RXU�IXOO�QDPH�
DQG�WKH�HPDLO�DGGUHVV�\RX�ZDQW�XV�WR�XVH�WR�VHQG�\RX�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�QHZVOHWWHU��
7KHQ�KLW�VHQG��7KDW¶V�DOO�\RX�KDYH�WR�GR��<RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�IURP�WKH�HGLWRU�
VR�\RX�NQRZ�\RXU�237-,1�UHTXHVW�IRU�WKH�HOHFWURQLF�6HDUFKHUV�ZDV�UHFHLYHG��<RX�RQO\�KDYH�WR�
237-,1�RQFH��QRW�EHIRUH�HYHU\�LVVXH��$V�ORQJ�DV�\RX�NHHS�XS�\RXU�PHPEHUVKLS�GXHV��\RX�ZLOO�
FRQWLQXH�WR�UHFHLYH�WKH�QHZVOHWWHU��7KDQN�\RX� 
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1HZ�6HDUFKHUV 
 

E\�3DWULFLD�5RRQH\ 

6LQFH�������WKH�3ROLVK�*HQHDORJLFDO�6RFLHW\�RI�1HZ�<RUN�6WDWH�KDV�EHHQ�D�FRQVWDQW�µZRUN�LQ�
SURJUHVV�¶�$QG�ZK\�VKRXOGQ
W�LW�EH"�0HPEHUV�DUH�UHVHDUFKLQJ�GHFHDVHG�DQFHVWRUV��WUXH��+RZHYHU��
WKH\�DUH�DOVR�LQYHVWLJDWLQJ�WKH�OLYHV�DQG�DGYHQWXUHV�RI�WKHLU�DQFHVWRUV��,W�LV�DERXW�OLIH��QRW�GHDWK� 

:KHQ�,�MRLQHG�WKH�6RFLHW\��VRPHWLPH�DURXQG�������P\�IRFXV�ZDV�OHDUQLQJ�KRZ�WR�XQGHUVWDQG�
DQG�XVH�IRUPV��GRFXPHQWV��QHZVSDSHUV��DQG�GLIIHUHQW�OLEUDULHV��$V�WLPH�ZHQW�E\��WKH�LPSRUWDQFH�RI�
XVLQJ�GU\�LQIRUPDWLRQ�WR�WHOO�DQ�LQWHUHVWLQJ�VWRU\�EHFDPH�PRUH�LQWULJXLQJ��$WWHQGLQJ�JHQHDORJLFDO�
FRQIHUHQFHV�RSHQHG�P\�LPDJLQDWLRQ�IXUWKHU�WR�WKH�ZD\�WR�ZHDYH�D�FUHGLEOH�VWRU\��,W�WDXJKW�PH�KRZ�WR�
VSLQ�WKH�FROG�GDWD�,�KDG�FROOHFWHG�LQWR�DQ�DGYHQWXUH�P\�DQFHVWRUV�SUREDEO\�OLYHG� 

+RZHYHU��D�IXQQ\�WKLQJ�KDSSHQHG�RQ�WKH�ZD\�WR�P\�FRPSXWHU�UHFHQWO\�WR�ZULWH�DQ�DUWLFOH�IRU�
WKH�6HDUFKHUV��0\�PLQG�ZHQW�EODQN��<XS��WRWDOO\�HPSW\��$�FRPSOHWH�PHOWGRZQ� 

:DV�WKLV�EHFDXVH�,�ZDV�VSHQGLQJ�WRR�PXFK�WLPH�LQGRRUV��7RR�PXFK�WLPH�VXUILQJ�WKH�1HW"����
)DFHERRN"�(PDLOV"�&RXOG�LW�EH�WKDW�DOO�ZH�GR�QRZ��DQG�HVSHFLDOO\�GXULQJ�WKLV�SDQGHPLF��LV�UDQGRPO\�
WKLQN�DQG�WKLQN�DQG�WKLQN"�:H�UHVHDUFKHUV�QHHG�WR�VWRS�GD\GUHDPLQJ�DQG�VWDUW�IDFLQJ�WKH�FKDOOHQJH�WR�
FUHDWH� 

:ULWHUV�ZULWH��7KHLU�GUHDPV�EHFRPH�UHDOLW\�VWRULHV��:ULWHUV�KXQW�DQG�JDWKHU�WR�FUHDWH�DGYHQ�
WXUHV� 

6R�KHUH
V�D�QRYHO�LGHD��+RZ�DERXW�VRPH�QHZ�ZULWHUV�IRU�WKH�6HDUFKHUV�QHZVOHWWHU"�<HDK��/RRN�
LQ�WKH�PLUURU�DQG�VD\��³+RZ�DERXW�<-�2-�8"´�7KHUH�DUH�SOHQW\�RI�VWRULHV�VZLPPLQJ�LQ�\RXU�EUDLQ��
6WRULHV�WKDW�FRXOG�VROYH�D�SUREOHP�IRU�D�QHZ�JHQHDORJLVW�VWUXJJOLQJ�ZLWK�GU\�GDWD�WKDW�QHHGV�DQ�µDKD�
PRPHQW¶�VWRU\� 

(YHQ�,�KDYH�KDG�VXFK�DKD�PRPHQWV��<HDK��D�IRUPHU�VWD\�DW�KRPH�PRP�DQG�UHWLUHG�WHDFKHU��
+HUH
V�VRPH�EDFNJURXQG�ILUVW�DERXW�P\�DGYHQWXUHV�ZULWLQJ�IRU�WKH�6HDUFKHUV�QHZVOHWWHU� 

,Q�0D\�������,�KDG�DQ�DPD]LQJ�OHDG��ZLWK�WKH�KHOS�RI�VHYHUDO�PHPEHUV�RI�WKH�6RFLHW\��ZKLFK�
JDYH�PH�WKH�FRXUDJH�WR�WUDYHO�WR�3RODQG�WR�VHH�LI�,�FRXOG�ORFDWH�P\�JUDQGSDUHQWV
�ELUWK�KRPHV��7R�P\�
DPD]HPHQW�DQG�DPXVHPHQW��QRW�RQO\�GLG�,�ILQG�WKH�YLOODJHV�RI�P\�IRXU�JUDQGSDUHQWV��EXW�,�ZDV�LQWUR�
GXFHG�WR�UHODWLYHV�ZKR�,�KDG�QR�NQRZOHGJH�H[LVWHG��<RX�FDQ�
UHDG�DERXW�WKDW�DGYHQWXUH�LQ�WKH�6HDUFKHUV��1R������6XPPHU�
������,VVXH����3DJH��� 

+RZHYHU��WKH�ELJJHVW�VXUSULVH�FDPH�WKUHH�\HDUV�ODWHU�
LQ�WKH�DXWXPQ�RI�������ZKHQ�,�PHW�DQRWKHU�IDPLO\��P\�JUDQG�
PRWKHU
V�VLEOLQJV�IURP�KHU�PRWKHU
V�VHFRQG�PDUULDJH��7KLV�
IDPLO\�OLYHG�QH[W�GRRU�WR�WKH�5\V�IDPLO\�ZKR�OLYHG�LQ�P\�
JUDQGPRWKHU
V�ELUWK�KRPH��DQG�ZKR�,�PHW�LQ�������1RZ�,�
ZDV�PHHWLQJ�-R]HI�'UR]G]DN��WKH�KHDG�RI�WKH�IDPLO\��DQG�D�
FRXVLQ�WR�P\�PRWKHU��-R]HI�VWDUWHG�FU\LQJ�DV�KH�KXJJHG�PH� 

0\�WUDQVODWRU��$JDWD�.LWD��VDLG�WR�PH��³3DW��KH�LV�FU\�
LQJ�WHDUV�RI�MR\��QRW�VDGQHVV��+H�DOZD\V�ZRQGHUHG�ZK\�QR�
RQH�IURP�$PHULFD�ORRNHG�IRU�XV�´�6KH�WROG�KLP�IRU�PH��³%XW��,�
KDYH�EHHQ�ORRNLQJ�IRU�\RX�IRU�IRUW\�\HDUV��1R�RQH�NQHZ�ZKHUH�\RX�ZHUH�OLYLQJ��DQG�WKH\�GLGQ
W�ZDQW�
WR�WHOO�PH�WKDW��7KH�RQO\�IDFW�P\�JUDQGPRWKHU�$QQD�VKDUHG�ZDV�WKDW�WKHUH�XVHG�WR�EH�IDPLO\�OLYLQJ�LQ�

3DW�5RRQH\�DQG�-R]HI�'UR]G]DN 
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-R]HI�JRW�XS�IURP�KLV�FKDLU��DQG�ZH�ZHQW�RXW�RQWR�WKH�SRUFK�ZKHUH�KH�H[SODLQHG�DERXW�KLV�
IDPLO\�DQG�KRZ�KRXVH�����EHFDPH�WKH�KRXVH�ZKHUH�P\�JUDQGPRWKHU�ZDV�ERUQ��)URP�WKDW�SRLQW��
ZH�VSHQW�D�VSHFLDO�GD\�ZLWK�WKHVH�UHODWLYHV�RI�P\�JUDQGPRWKHU��$QQD�.HGURQ� 

6KDULQJ�WKHVH�VWRULHV�LQ�WKH�6HDUFKHUV�ZDV�D�ZD\�WR�UHOLYH�WKHP�DQG�VDYH�WKHP�IRU�SRVWHUL�
W\��<HV��,�NHHS�HQFRXUDJLQJ�SHRSOH�WR�ZULWH�WKHLU�IDPLO\�VWRULHV��'RQ
W�EH�VXUSULVHG�WKDW�WHOOLQJ�
\RXU�SHUVRQDO�VWRULHV�LV�OLNH�UHDGLQJ�\RXU�GLDU\�RXW�ORXG�WR�\RXU�VLEOLQJV��JUDQGFKLOGUHQ��QLHFHV��
DQG�QHSKHZV��,W�JHWV�GRZQULJKW�VFDU\��<RX�ZLOO�ZDQW�WR�HGLW�DQG�HGLW�DQG�HGLW��'RQ
W��-XVW�GR�LW��
:ULWH�DQ�DUWLFOH�IRU�WKH�6HDUFKHUV�DERXW�LQWHUHVWLQJ�DQFHVWRUV��DERXW�KRZ�\RX�EURNH�WKURXJK�D�
EULFN�ZDOO��RU�DERXW�D�SDUWLFXODU�UHVRXUFH�WKDW�ZDV�KHOSIXO�WR�\RX��7KHUH�DUH�VR�PDQ\�IDFWV�\RX�
DOUHDG\�KDYH�WKDW�\RX�FDQ�ZULWH�DERXW�DQG�FUHDWH�VRPH�LQWHUHVWLQJ�DUWLFOHV�� 

2QFH�\RX¶YH�JRWWHQ�\RXU�IHHW�ZHW��WKHUH�DUH�PDQ\�FRPSDQLHV�RQOLQH�WKURXJK�ZKLFK�\RX�
FDQ�VHOI-SXEOLVK�D�IDPLO\�KLVWRU\�ERRN��*LYH�\RXU�ERRN�WR�\RXU�JUDQGFKLOGUHQ�ZKHQ�WKH\�VWDUW�
DVNLQJ�TXHVWLRQV��6LW�GRZQ�ZLWK�WKHP�DQG�DQVZHU�WKHLU�TXHVWLRQV�DV�\RX�VKDUH�\RXU�SDVW��<RX�
ZLOO�EHFRPH�D�UHDO�SHUVRQ�LQ�WKHLU�H\HV� 

:KLOH�HDFK�'1$�WHVWLQJ�FRPSDQ\�VKRZV�WKHLU�UHVXOWV�GLIIHUHQWO\��3ROLVK-$PHULFDQ�GHVFHQGDQWV�ZKR�
KDYH�WHVWHG�'1$�PD\�ZRQGHU�ZK\�WKH�UHVXOWV�GR�QRW�LQGLFDWH�WKDW�WKH\�DUH�������RU������RU������
HWF���3ROLVK�RU�&HQWUDO�(DVWHUQ�(XURSHDQ��3RODQG¶V�KLVWRU\�PD\�KHOS�H[SODLQ�VRPH�RI�WKH�GLIIHU�
HQFHV�� 

 

3RODQG��WKH�ODQG�RI�RXU�DQFHVWRUV��ZDV�
LQYDGHG�DQG�FODLPHG�E\�RWKHU�SHRSOH�WKURXJK�
RXW�KLVWRU\�� 
 ,Q�WKH���WK�FHQWXU\��WKH�*HUPDQLF�7HX�
WRQLF�.QLJKWV�FRQTXHUHG�WKH�ODQGV�LQKDELWHG�
E\�2OG�3UXVVLDQV��WKH�LQGLJHQRXV�WULEHV�WKDW�
LQKDELWHG�WKH�UHJLRQ�E\�WKH�%DOWLF�6HD��0\��
IDWKHU¶V�DQFHVWRUV�FDPH�IURP�&XOPHU�/DQG� 

0RVW�IDPRXVO\��WKHUH�ZHUH�LQFXUVLRQV�
E\�7DWDUV�LQ�WKH���WK�FHQWXU\��WKH�0RQJRO���
,QYDVLRQ��DQG�6ZHGHV�LQ�WKH���WK�FHQWXU\���
�WKH�6ZHGLVK�'HOXJH�� 

$OWKRXJK�3RODQG�DQG�/LWKXDQLD�ZHUH�
XQLWHG�LQ������ZLWK�WKH�PDUULDJH�RI�WKH�3ROLVK�
4XHHQ�-DGZLJD�DQG�/LWKXDQLD¶V�*UDQG�'XNH�
-RJDLOD�:áDG\VáDZ�,,�-DJLHááR��WKH�3ROLVK–
/LWKXDQLDQ�&RPPRQZHDOWK�ZDV�RIILFLDOO\�HVWDEOLVKHG�LQ������� 

7KH�.LQJGRP�RI�3UXVVLD��WKH�5XVVLDQ�(PSLUH��DQG�+DEVEXUJ�$XVWULD�WRRN�RYHU�SLHFHV�RI�
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'1$�DQG�3ROLVK�+LVWRU\ 
 

E\�6DQGUD�0DFLHMHZVNL�3RUWHU 

3UXVVLD�E\�WKH�%DOWLF�6HD�DERXW����� 
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WKH�3ROLVK–/LWKXDQLDQ�&RPPRQ�
ZHDOWK�LQ�������������DQG�������
 :KHQ�P\�HWKQLFDOO\�3ROLVK�
DQFHVWRUV�DQG�WKHLU�UHODWLYHV�FDPH�WR�
$PHULFD�LQ�WKH�����V�WKURXJK�WKH�
����V��WKHLU�QDWLRQDOLWLHV�ZHUH�OLVWHG�
DV�*HUPDQ��5XVVLDQ��RU�$XVWULDQ� 
 

'1$�7HVWLQJ 
 ,Q�������,�WHVWHG�P\�'1$�
ZLWK�$QFHVWU\�FRP�DQG�XSORDGHG��
WKH�UHVXOWV�WR�)DPLO\7UHH'1$�FRP�
DQG�0\+HULWDJH�FRP��$OWKRXJK�
VLPLODU��WKHLU�HWKQLFLW\�HVWLPDWHV�
KDYH�EHHQ�XSGDWHG�VHYHUDO�WLPHV�DV�
FRPSDQLHV�UHYLVHG�WKHLU�HWKQLFLW\�
JURXSV�DQG�LQFUHDVHG�WKH�UHIHUHQFH�
SRSXODWLRQV�WKH\�XVH�IRU�FRPSDUL�
VRQ��:KLOH�HWKQLFLW\�HVWLPDWHV�DUH�
MXVW�WKDW—HVWLPDWHV—WKH\�RIWHQ��
UHIOHFW�WKH�KLVWRU\�RI�WKH�UHJLRQV�RI�����
RXU�DQFHVWRUV��+HUH�LV�ZKDW�,�IRXQG� 
 

,UHODQG�DQG�%ULWLVK�,VOHV 

0XFK�RI�(XURSH�ZDV�FRORQL]HG�E\�&HOWLF�SHRSOH�LQ�DQFLHQW�WLPHV��0\������'1$�HWKQLFLW\����
HVWLPDWHV�IURP�$QFHVWU\��)DPLO\�7UHH�'1$��DQG�0\+HULWDJH�DOO�LQGLFDWHG�WKDW�,�KDG��-����'1$�LQ���
FRPPRQ�ZLWK�FXUUHQW�GD\�RFFXSDQWV�RI�,UHODQG��:KLOH�WKLV�UHSRUWHG�,ULVK�DQFHVWU\�JDYH�PH�D�QHZ�����
UHDVRQ�WR�FHOHEUDWH�6W��3DWULFN¶V�'D\��IXUWKHU�UHVHDUFK�VKRZHG�PDQ\�SHRSOH�RI�(XURSHDQ�GHVFHQW�KDYH�
'1$�FRQQHFWLRQV�ZLWK�,UHODQG�DQG�WKH�%ULWLVK�,VOHV��1RZ�VRPH�RI�LW�LV�FRQVLGHUHG�EDFNJURXQG�QRLVH��
DQG�VRPH�'1$�FRPSDQLHV�QR�ORQJHU�UHSRUW�WKLV�,ULVK�DQFHVWU\�LQ�WKHLU�QHZHU�HWKQLFLW\�HVWLPDWHV� 
 

&HQWUDO�$VLD 

 0\������HWKQLFLW\�HVWLPDWH�IURP�)DPLO\�
7UHH�'1$�LQGLFDWHG�WKDW����RI�P\�DQFHVWU\�ZDV�
IURP�&HQWUDO�$VLD��7KLV�LV�PRVW�OLNHO\�D�UHVXOW�RI�
0RQJRO�LQYDVLRQV�LQ�������������DQG�������RU�
SRVVLEO\�LW�ZDV�IURP�ODWHU�LQFXUVLRQV�IURP�WKH��
&ULPHDQ�7DWDUV��GHVFHQGDQWV�RI�WKH�0RQJROV��0\�
PRWKHU�VDLG�VKH�ZDV�WROG�WKDW��LQ�WKH�ROG�FRXQWU\��
SDUHQWV�ZRXOG�ORRN�IRU�DOPRQG�VKDSHG�H\HV�LQ�
WKHLU�FKLOGUHQ�EHFDXVH�RI�WKHLU�$VLDQ�IRUHEHDUV� 
 

6ZHGHQ 
 ,Q�WKH�IDOO�RI�������P\�UHYLVHG�HWKQLFLW\�
HVWLPDWHV�IURP�$QFHVWU\�FRP�LQFOXGHG�6ZHGLVK�
'1$��7KLV�VPDOO�DPRXQW�RI�'1$�LQ�FRPPRQ�
ZLWK�SHRSOH�IURP�6ZHGHQ�LV�OLNHO\�DQ�DUWLIDFW�
IURP�'1$�VKDUHG�LQ�����–�����ZKHQ�6ZHGHQ�LQYDGHG�3RODQG��7KH�LQYDGHUV�WRRN�3ROLVK�WUHDVXUHV�

7KH�3DUWLWLRQV�RI�3RODQG 

0\������(WKQLFLW\�(VWLPDWH��)DPLO\�7UHH�'1$ 
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EDFN�WR�6ZHGHQ��PDQ\���
DUH�VWLOO�LQ�6WRFNKROP����
PXVHXPV�DQG�SULYDWH����
FROOHFWLRQV��DQG�OHIW�
'1$�EHKLQG��,W�ZDV�
FDOOHG�WKH�'HOXJH��LQ�
3ROLVK��SRWRS�V]ZHG]NL���
1REHO�SUL]H�ZLQQHU�
+HQU\N�6LHQNLHZLF]�
ZURWH�DQ�KLVWRULFDO���
QRYHO�DERXW�LW�FDOOHG�
3RWRS��RU�7KH�'HOXJH��
LQ�(QJOLVK��:KHQ�,�YLVLW�
HG�3RODQG��,�WRXUHG�WKH�
UXLQV�RI�WKH�.U]\ĪWRSyU�
&DVWOH�ORFDWHG�LQ�WKH�YLO�
ODJH�RI�8MD]G��,ZDQLVND�
QHDU�2SDWyZ��$OWKRXJK�
EXLOW�DSSUR[LPDWHO\�����-������.U]\ĪWRSyU�ZDV�RYHUUXQ�E\�WKH�6ZHGLVK�LQYDVLRQ�RI�������D�VWRU\�
WROG�LQ�-DPHV�0LFKHQHU¶V�KLVWRULFDO�QRYHO��3RODQG� 
 

$QFHVWU\�&RPPXQLWLHV 
$QFHVWU\�ZDV�DEOH�WR�LGHQWLI\�PRUH�VSHFLILF�SODFHV�ZLWKLQ�3RODQG�ZKHUH�WKH\�WKRXJKW�P\�

IDPLO\�ZDV�OLNHO\�IURP�DV�WKH�KLVWRULFDO�UHJLRQV�0D]RYLD�	�àyGĨ��/HVVHU�3RODQG��DQG�3RPHUDQLD�� 

 0\�IDWKHU¶V�0DFLHMHZVNL��/HZDQGRZVNL��
6]F]HSDĔVNL��DQG�.DOLQRZVNL�DQFHVWRUV�FDPH�IURP�
WKH�KLVWRULFDO�UHJLRQ�&KHáPQR�/DQG��NQRZQ�LQ�3ROLVK�
DV�=LHPLD�&KHáPLĔVND��DQG�LQ�*HUPDQ�DV�&XOPHU��
/DQG�RU�.XOPHUODQG���6HH�ILUVW�PDS��SJ�����7KURXJK�
LWV�IDVFLQDWLQJ�KLVWRU\��WKLV�DUHD�ZDV�FRQVLGHUHG�SDUW��
RI�WKH�ODUJHU�UHJLRQV�RI�0D]RYLD��3RPHUDQLD��RU�3UXV�
VLD��7RGD\�LW�LV�LQ�WKH�.XMDZVNR-3RPRUVNLH�9RLYRGH�
VKLS��.XMDZ\-3RPHUDQLD�3URYLQFH��RI�QRUWK-FHQWUDO�
3RODQG� 

 0\�PRWKHU¶V�6NURN��.DVSU]\N��.DSXĞFLĔVNL��
DQG�:LWRĔ�DQFHVWRUV�FDPH�IURP�WKH�DUHD�QHDU�6DQ�
GRPLHU]�LQ�ZKDW�LV�QRZ�ĝZLĊWRNU]\VNLH�9RLYRGHVKLS�
�+RO\�&URVV�3URYLQFH���7KLV�ZDV�SDUW�RI�WKH�UHJLRQ�
WKDW�ZDV�KLVWRULFDOO\�NQRZQ�DV�0DáRSROVND��RU�/HVVHU�
3RODQG� 

0RUH�,QIRUPDWLRQ�IURP�'1$�0DWFKHV 

$OWKRXJK�WKH�HWKQLFLW\�HVWLPDWHV�ZHUH�LQWHUHVWLQJ��,�OHDUQHG�PRUH�DERXW�P\�DQFHVWUDO�����
IDPLOLHV�LQ�PDNLQJ�FRPSDULVRQV�ZLWK�P\�JHQHWLF�PDWFKHV��0\�'1$�UHODWLYHV�DQG�,�VKDUH�DQFHV�
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0\�6HSWHPEHU������(WKQLFLW\�(VWLPDWH��$QFHVWU\�'1$ 

0\������$QFHVWU\�&RPPXQLWLHV����
PDUNHG�ZLWK�DQFHVWUDO�QDPHV�DQG��������

SODFHV�RI�RULJLQ 
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WRUV��(YHQ�LI�RXU�FRQQHFWLRQV�ZHUH�PXOWLSOH�JHQHUDWLRQV�EDFN�LQ�WKH�ROG�FRXQWU\��ZH�FDQ�VKDUH�RXU������
UHVHDUFK�DQG�ILQG�FRPPRQ�SODFHV�ZKHUH�RXU�DQFHVWRUV�OLYHG�� 

'1$�WHVWLQJ�KHOSV�WR�SXW�3RODQG¶V�KLVWRU\�LQWR�RXU�IDPLO\�VWRULHV� 

 
���������%LEOLRJUDSK\ 

 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�6WDWHBRIBWKHB7HXWRQLFB2UGHU 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�2OGB3UXVVLDQV 
)LOH�.�QLJO�%KHU]RJO3UHXVVHQ�HQ�SQJ���������6HSWHPEHU������:LNLPHGLD�&RPPRQV��WKH�IUHH�PHGLD�UHSRVLWR�
U\��5HWULHYHG��������6HSWHPEHU����������IURP�KWWSV���FRPPRQV�ZLNLPHGLD�RUJ�Z�LQGH[�SKS"
WLWOH )LOH�.�QLJO��%%KHU]RJO3UHXVVHQBHQ�SQJ	ROGLG ���������� 
)LOH�5]HF]SRVSROLWD�5R]ELRU\���SQJ���������6HSWHPEHU������:LNLPHGLD�&RPPRQV��WKH�IUHH�PHGLD�UHSRVLWRU\��
5HWULHYHG��������)HEUXDU\����������IURP�KWWSV���FRPPRQV�ZLNLPHGLD�RUJ�Z�LQGH[�SKS"
WLWOH )LOH�5]HF]SRVSROLWDB5R]ELRU\B��SQJ	ROGLG ���������� 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�3DUWLWLRQVBRIB3RODQG� 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�3RODQGBLQBDQWLTXLW\ 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�)LUVWB0RQJROBLQYDVLRQBRIB3RODQG 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�6HFRQGB0RQJROBLQYDVLRQBRIB3RODQG 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�&ULPHDQB7DWDUV 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�'HOXJHB�KLVWRU\� 
KWWSV���P\IDPLO\KLVWRU\UHVHDUFK�FRP����������������-WULS-WR-SRODQG-DQG-P\-PRWKHUV-SDUHQWV-YLOODJHV� 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�&KH�&����PQRB/DQG 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�/HVVHUB3RODQG� 
 

'XULQJ�WKLV�SDVW�\HDU�PDQ\�LQGLYLGXDOV�KDYH�WDNHQ�WR�GRLQJ�IDPLO\�UHVHDUFK�IRU�WKH�YHU\�ILUVW�
WLPH� 6RPH�PD\�KDYH�KDG�QHZVSDSHU�FOLSSLQJV�RI�WKH�SDVVLQJ�RI�WKHLU�IDPLO\�PHPEHUV�RU�PHPHQWRV�
RI�ZHGGLQJV��JUDGXDWLRQV��DQG�RWKHU�DFWLYLWLHV� 7KHVH�JDYH�WKHP�D�IDLUO\�JRRG�VWDUWLQJ�SRLQW� 7KHUH�
ZHUH�WKRVH�ZKR�KDYH�RQO\�PHPRULHV��RU�VWRULHV�WKH\�ZHUH�WROG��VR�WKH\�UHDFK�RXW�WR�RWKHU�IDPLO\�
PHPEHUV�IRU�DGGLWLRQDO�LQIRUPDWLRQ� 7KH\�OLNHO\�IRXQG�WKDW�QRW�HYHU\RQH�LV�LQWHUHVWHG�LQ�WKLQJV�SDVW�
RU�WKDW�WKHLU�PHPRULHV�GR�QRW�FRLQFLGH ZLWK�ZKDW�RWKHUV�UHFDOO��6R��ZKHQ�JHQHDORJLFDO�VLWHV��VXFK�DV�
$QFHVWU\�FRP��RIIHUHG�D�FRXSOH�RI�ZHHNV�IUHH��WKH\�GHFLGHG�WR�WDNH�WKH�SOXQJH��7KH\�ZHUH�VRPHWLPHV�
VXUSULVHG�WR�ILQG�WKHUH�ZHUH�RWKHUV�ZKR�KDG�WKH�VDPH�IDPLO\�QDPHV�LQ�WKHLU�WUHHV��EXW�WKH\�GLG�QRW�
NQRZ�WKH�SHUVRQ�ZKRVH�WUHH�WKH\�VWXPEOHG�XSRQ��7KDW�LV�ZKHUH�,�KDYH�PHW��VR�WR�VSHDN��RWKHUV�ZKR�,�
KDG�EHHQ�UHVHDUFKLQJ�RQ�DQG�RII�IRU�D�QXPEHU�RI�\HDUV� 

$W�ILUVW�,�NHSW�P\�WUHHV�SULYDWH��VLQFH�,�UHDOO\�ZDVQ
W�VXUH�ZLWK�ZKRP�,�ZRXOG�FRPH�LQ�FRQWDFW� ,�
DOVR�VWDUWHG�RII�E\�NHHSLQJ�WKH�WUHHV�RI�P\�GLIIHUHQW�OLQHV�VHSDUDWH��$V�,�NHSW�UHVHDUFKLQJ��,�VRRQ�GLV�
FRYHUHG�WKDW�LQGLYLGXDOV�IURP�P\�PRWKHU
V�IDPLO\�PDUULHG�RWKHU�IDPLO\�PHPEHUV�LQ�P\�RWKHU�WUHHV��
$IWHU�D�ZKLOH�LW�EHFDPH�FRQIXVLQJ��VR�LW�ZDV�WKHQ�WKDW�,�GHFLGHG�WR�PHUJH�WKHP�DOO�LQWR�RQH�WUHH��DQG�,�
IRXQG�WKLV�PDGH�OLIH�HDVLHU�IRU�PH� 6KRUWO\�DIWHU�WKDW��,�VWDUWHG�WR�IHHO�PRUH�FRPIRUWDEOH�DERXW�VKDULQJ�
P\�WUHH�DQG�WRRN�WKH�OHDS�WR�FKDQJH�P\�VWDWXV�IURP�SULYDWH�WR�SXEOLF��VLQFH�RQO\�WKH�GHFHDVHG�ZRXOG�
EH�YLVLEOH�DQG�WKH�OLYLQJ�QRW�  

$V�D�UHVXOW�RI�VKDULQJ�P\�WUHH��,�KDYH�JRWWHQ�LQTXLULHV�IURP�RWKHUV�DERXW�KRZ�,�DP�UHODWHG�WR�

-XVW�0\�7KRXJKWV 
E\�'RORUHV�6]DODVQ\�.RQRSD 
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WKHP�RU�WKHLU�DQFHVWRUV��DQG�PRVW�WLPHV�LW�LV�DQ�HDV\�DQVZHU��2WKHU�WLPHV��,�KDYH�WR�DVN�IRU�DGGL�
WLRQDO�LQIRUPDWLRQ��VXFK�DV�ZKHQ�WKH\�RQO\�SURYLGH�D�QDPH�DQG�,�KDYH�PRUH�WKDQ�RQH�SHUVRQ�ZLWK�
WKDW�QDPH�LQ�P\�WUHH��2QFH�,�KDYH�FODULILHG�ZKLFK�LV�WKH�FRUUHFW�RQH��,�DP�ZLOOLQJ�WR�SURYLGH�WKH�
FRQQHFWLRQ� 0DQ\�WLPHV�SHRSOH�DUH�LQWHUHVWHG�LQ�KRZ�,�REWDLQHG�WKH�LQIRUPDWLRQ��RU�LI�,�NQRZ�
PRUH�DERXW�WKH�IDPLO\�DQG�KDYH�VWRULHV�WR�VKDUH� 0RVW�WLPHV��,�GRQ
W�KDYH�VWRULHV��VLQFH�P\�WUHH�
KDV�H[SDQGHG�WKURXJK�PXOWLSOH�PDUULDJHV��,�DGYLVH�WKH\�PD\�ZLVK�WR�FRQWDFW�VRPHRQH�PRUH�FORVH�
O\�UHODWHG�WR�WKDW�OLQH��HVSHFLDOO\�LI�LW�LV�DURXQG�WKH�KROLGD\V��OLNH�&KULVWPDV� 7KLV�LV�D�PHWKRG�,�
KDYH�XVHG�IRU�D�IHZ�\HDUV��,�ZRXOG�VHQG�D�&KULVWPDV�FDUG�DQG�LQFOXGH�D�VKRUW�QRWH�H[SODLQLQJ�,�
EHOLHYH�ZH�PD\�EH�UHODWHG�DQG�LQFOXGH�D�VPDOO�WUHH�VKRZLQJ�ZK\�,�EHOLHYH�WKLV��DV�ZHOO�D�
VWDPSHG VHOI-DGGUHVVHG�HQYHORSH��7KLV�KDV�EHHQ�D�JRRG�VWDUWLQJ�SRLQW�IRU�PH�LQ�P\�UHVHDUFK�����
DOWKRXJK�WKHUH�DUH�DERXW�WKUHH�RU�IRXU�SHRSOH�ZKR�KDYH�QRW�UHVSRQGHG� 

 $V�WR�WKRVH�ZKR�DUH�FXULRXV�DERXW�ZKHUH�,�JRW�P\�LQIRUPDWLRQ��,�DGYLVH�WKHP�WKDW�P\�WUHH�
FRQVLVWV�RI�P\�IDPLO\��P\�KXVEDQG
V�IDPLO\��P\�KDOI-VLVWHU
V�IDPLO\��DQG�P\�EURWKHU-LQ-ODZ
V�IDP�
LO\��,�SURYLGH�WKHP�ZLWK�P\�UHVHDUFK VLWHV��ZKLFK�LQFOXGH�QRW�RQO\�$QFHVWU\�FRP��EXW�DOVR�WKH���
GDWDEDVHV�RQ�3*61<6�RUJ��DV�ZHOO�DV�ZZZ�IDPLO\VHDUFK�RUJ��WKH�3R]QDQ�0DUULDJH�3URMHFW�
�SR]QDQ-SURMHFW�SVQF�SO� ZKLFK�LQGH[HV�PDUULDJHV�IURP�WKH�*HUPDQ�VHFWRU�RI�3RODQG�IURP�����-
������KWWS���Q\VKLVWRULFQHZVSDSHUV�RUJ� IXOWRQKLVWRU\�FRP� DQG ZZZ�ILQGDJUDYH�FRP� ,�WHOO�WKHP�
WKHUH�DUH�PDQ\�RWKHU�VLWHV��LQFOXGLQJ�3ROLVK�GDWDEDVHV�VXFK�DV�KWWS���JHQHDORG]\�SO��ZKLFK��ZKLOH�,�
DP�QRW�DOO�WKDW�IDPLOLDU�ZLWK�KRZ�WR�QDYLJDWH�WKHP��WKH\�PD\�ZLVK�WR�WU\� 

,�KDYH��IURP�WLPH�WR�WLPH��EHHQ�YHU\�NLQGO\�UHZDUGHG�ZLWK�LQIRUPDWLRQ�IRU�P\�WUHH�WKDW��
RWKHUV�KDYH�IRXQG��,�VRPHWLPHV�JHW�TXHVWLRQV�DERXW�P\�WKRXJKWV��DQG�WKH\�KDYH�VKDUHG�WKHLUV�ZLWK�
PH�ZKHQ�,�KDYH�TXHVWLRQV� 2I�FRXUVH��,�WKDQN�WKHP�IRU�WKHVH�LQWHUDFWLRQV��,�DOVR�WKDQN�WKRVH�ZKR�
KDYH�FRQWDFWHG�PH�ZKHQ�WKH\�WKLQN�WKHUH�LV�DQ�HUURU�LQ�P\�WUHH�VR�,�FDQ�PDNH�WKH�FRUUHFWLRQ�RU��
DGYLVH�WKHP�DV�WR�ZKHUH�,�REWDLQHG�P\�LQIRUPDWLRQ��6LQFH�LW�LQFOXGHV�VHYHUDO�OLQHV�RI�P\�IDPLO\��
P\�WUHH�LV�TXLWH�ODUJH��VR�RYHU�WKH�\HDUV�PDQ\�3*61<6�PHPEHUV�DQG�RWKHUV�KDYH�FRQWDFWHG�PH�
DERXW�VXUQDPHV�ZH�KDYH�LQ�FRPPRQ��,W�LV�DOZD\V�D�WUHDW�WR�LGHQWLI\�DQRWKHU�FRXVLQ��*HQHDORJ\�LV�
DQ�DGGLFWLYH�KREE\��EXW�IRU�PH�LW�KDV�SURYLGHG�JUHDW�MR\�� 

7KH�IROORZLQJ�SURYLGHV�ZKDW�,�NQRZ�RI�P\�KXVEDQG��'HQQLV�.RQRSD¶V��SDWHUQDO�OLQH��VWDUW�
LQJ�ZLWK�KLV�JUHDW-JUHDW-JUDQGIDWKHU��0DWWKLDV�.RQRSD��7KHUH�DUH�D�ORW�RI�QDPHV�DQG�UHODWLRQVKLSV�
OLVWHG�KHUH�ZKLFK�,�KRSH�ZLOO�EH�KHOSIXO�WR�RWKHUV��7KH�QDPHV�RI�GLUHFW�OLQH�DQFHVWRUV�DUH�EROGHG� 

��0DWWKLDV�.RQRSD��'HQQLV¶�JUHDW-JUHDW�JUDQGIDWKHU��ERUQ�DEW������3RODQG��PDUULHG�0DJGDOH�
QD�']HXV]��ERUQ�DEW������3RODQG��LQ������LQ�3áRQNRZR��3RODQG��,�EHOLHYH�KH�ZDV�WKH�IDWKHU�RI�DW�
OHDVW�WZR�VRQV��$QGUHDV�DQG�0DUFLQ��7KHUH�LV�D�SRVVLELOLW\�RI�WZR�DGGLWLRQDO�FKLOGUHQ�ERUQ�WR�
0DWWKLDV�.RQRSD��0DULDQQD�.RQRSD�DQG�-DFRE�.RQRSD��� 
 

��$QGUHDV��$QGUHZ��.RQRSD��'HQQLV¶�JUHDW-JUDQGIDWKHU��ERUQ�DEW������3RODQG��GLHG��
��$XJ������%XIIDOR��1HZ�<RUN��PDUULHG�)UDQFLV]ND��)UDQFHV��0DOHFND��ERUQ����$SU������
3RVHQ��3RODQG��GLHG����1RY������%XIIDOR��1HZ�<RUN��RQ����1RY������7XF]QR��3RODQG�
�/'6�ILOP������������ZLWQHVVHG�E\�7KHRSKLO�6]\ERXULR�DQG�)UDQF��.DV]XED��$QGUHDV�ZDV�
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'HQQLV�.RQRSD¶V�3DWHUQDO�/LQH 
E\�'RORUHV�6]DODVQ\�.RQRSD 
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OLVWHG�DV�D�ZLGRZHU��VR�XSRQ�IXUWKHU�UHVHDUFK��,�EHOLHYH�KH�ZDV�ILUVW�PDUULHG�WR�D�ZLGRZ��(YD�
6NRQLHF]QLD��ERUQ�DEW�������GLHG�DERXW�������LQ������LQ�6]DGORZLFH��3RODQG��8QNQRZQ�LI���
$QGUHDV�DQG�(YD�KDG�DQ\�FKLOGUHQ��EXW�$QGUHDV�DQG�)UDQFLV]ND�GLG�KDYH�FKLOGUHQ��LQFOXGLQJ�� 

 

��0DULDQQD�.RQRSD��ERUQ�DEW������3RODQG���PDUULHG�6WHSKDQ�:HVRORZVNL��ERUQ�DEW�
�����3RODQG��RQ����-XO������LQ�-DNVLFH�3RODQG��ZLWQHVVHG�E\�-XOLDQ�+DG]OLN�DQG�0L�
FKDHO�5DXFLJLQVNL��,W�LV�XQNQRZQ�LI�WKH\�VWD\HG�LQ�3RODQG�RU�LPPLJUDWHG�WR�WKH�6WDWHV� 
 

 

��-R]HI��-RVHSK��.RQRSD��'HQQLV¶�JUDQGIDWKHU��ERUQ����-DQ������-DNVLFH��
,URQRZFODZ��3RODQG��GLHG����-XQ������%XIIDOR��1HZ�<RUN��PDUULHG�.DWDU]\QD�
�&DWKHULQH��6NLHUNLHZLF]��ERUQ����-XQ������,URQRZFODZ�3RODQG��GLHG���0DU��������
%XIIDOR��1HZ�<RUN��LQ������LQ�3áRQNRZR��3RODQG��7KH\�KDG�WKUHH�FKLOGUHQ�ERUQ�LQ����
3RODQG�DQG�WKH�RWKHU�ILYH�KHUH�LQ�WKH�6WDWHV��7KH\�DUULYHG�LQ�1HZ�<RUN��1HZ�<RUN��RQ�
���2FW������ZLWK�WZR�RI�WKHLU�FKLOGUHQ�DERDUG�WKH�66�.URRQODQG��7KH\�VHWWOHG�ILUVW�LQ�
0DVEHWK��4XHHQV��1HZ�<RUN��UHORFDWLQJ�VRPHWLPH�DIWHU�WKH������)HGHUDO�&HQVXV�WR�
%XIIDOR��1HZ�<RUN��7KHLU�FKLOGUHQ�ZHUH�DV�IROORZV� 
 

��%URQLVODZD��%HUWKD��.RQRSD��ERUQ����6HS������,URQRZFODZ��3RODQG��GLHG���
'HF������0HGLQD��1HZ�<RUN���6KH�PDUULHG�-RVHSK�6WDZLFNL��ERUQ������/DSL�
QRV]��3RODQG��GLHG����-XQ������5RFKHVWHU��1HZ�<RUN��RQ���-DQ������LQ��%XIIDOR��
1HZ�<RUN��7KH\�HYHQWXDOO\�VHWWOHG�LQ�%DWDYLD��1HZ�<RUN�DQG�KDG�WHQ�FKLOGUHQ�� 
 

��6WDQLVODZ��6WDQOH\��:LOOLDP�.RQRSD��ERUQ����0DU������,URQRZFODZ��3RODQG��
GLHG����$XJ������%XIIDOR��1HZ�<RUN��PDUULHG�0DUWKD�0�)XNV��ERUQ���-XO�������
GLHG����)HE������:LOOLDPVYLOOH��1HZ�<RUN��RQ����1RY������LQ�%XIIDOR��1HZ�
<RUN��7KH\�KDG�WKUHH�VRQV�� 
 

��-RVHSKD�.RQRSD��ERUQ����6HS������%RUNRZR�3RODQG���LW�LV�EHOLHYHG�VKH�GLHG�LQ����
3RODQG�� 
 

��)UDQFLV]ND��)UDQFHV��.RQRSD��ERUQ����'HF������0DVEHWK��1HZ�<RUN��GLHG����
2FW������%XIIDOR��1HZ�<RUN��� 
 

��=RILD��6RSKLH��.RQRSD��ERUQ���6HS������0DVEHWK��1HZ�<RUN��GLHG���)HE�
�����%XIIDOR��1HZ�<RUN��PDUULHG�:DFODZ��:DOWHU��%�-DUPXV]��ERUQ����$XJ�
�����%XIIDOR��1HZ�<RUN��GLHG���1RY������%XIIDOR��1HZ�<RUN��RQ���)HE�������
LQ��%XIIDOR��1HZ�<RUN��7KH\�KDG�IRXU�FKLOGUHQ�� 
 

��%ROHVODXV�.RQRSD��DOVR�NQRZQ�DV�%HQQ\��ERUQ���'HF������
0DVEHWK��1HZ�<RUN��GLHG����-DQ������%XIIDOR��1HZ�<RUN��� 
 

��)UDQFLVFXP�-R]HI��)UDQN�-RVHSK��.RQRSD��'HQQLV¶�IDWKHU�
�ERUQ����0DU������(OPKXUVW��1HZ�<RUN��GLHG����$XJ������%XIIDOR��
1HZ�<RUN��PDUULHG�&HFHOLD�.X]DUD��ERUQ����-DQ������%XIIDOR���
1HZ�<RUN��GLHG����'HF������%XIIDOR��1HZ�<RUN��RQ����6HS�������
LQ��%XIIDOR��1HZ�<RUN��7KH\�KDG�RQH�VRQ��'HQQLV�.RQRSD��P\��
KXVEDQG��� 
 

��$QGULXP��$QGUHZ��$GDOEHUW�.RQRSD��ERUQ���2FW������0DVEHWK��
1HZ�<RUN��GLHG���0DU������'HSHZ��1HZ�<RUN��PDUULHG�)ORUHQFH�
3DODV]��ERUQ����'HF�������GLHG����$SU�������RQ����6HS������LQ��
'HSHZ��1HZ�<RUN��7KH\�KDG�WKUHH�GDXJKWHUV� 

 
 )UDQN�-RVHSK�	�&HFHOLD��.X]DUD��.RQRSD���6HSWHPEHU��������� 
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  ��$GHOEHUWXV�.RQRSD��ERUQ����$SU�������GLHG����$SU������3RODQG��� 
 

  ��-RVHSKD�.RQRSD��ERUQ����6HS������%RUNRZR��3RODQG��GLHG����-DQ������-DNVLFH������
  3RODQG��PDUULHG�0LFKDHO�/�*OLQVNL��ERUQ����-XO������6ORQVN��3RODQG��GLHG����$XJ�
  �����%XIIDOR��1HZ�<RUN��RQ����6HS������LQ�-DNVLFH��3RODQG��7KH\�KDG�IRXU� 
  FKLOGUHQ�DV�IROORZV�� 

   ��$QQD�*OLQVND��ERUQ����-XO������/LV]NRZR��3RODQG��� 
   ��=RILD��6RSKLD��*OLVQND��ERUQ���-XQ������5]HOHFK\��3RODQG��� 
   ��%URQLVODZ��%HUQDUG��*OLQVNL��ERUQ����2FW������7RSROD��3RODQG��PDUULHG���
   3DXOLQH�-DEFXJD��ERUQ����-DQ������� 

   ��&RQVWDQWLXV�*OLQVNL��ERUQ���-XO������-DNVLFH��,URQRZFODZ��3RODQG�� 
 

�  $IWHU�-RVHSKD
V�GHDWK��0LFKDHO�*OLQVNL�PDUULHG�KHU�VLVWHU��(O]ELHWD��(OL]DEHWK�� 
  .RQRSD��ERUQ���1RY������:LQRKRFORYLFH��3RODQG��GLHG����0D\������%XIIDOR�� 
  1HZ�<RUN��RQ���-XO������LQ�-DNVLFH��3RODQG��0LFKDHO�DQG�(OL]DEHWK�DUULYHG�LQ�1HZ�
  <RUN��1HZ�<RUN�ZLWK�IRXU�FKLOGUHQ��WKUHH�IURP� KLV�PDUULDJH�WR�-RVHSKD�DQG�RQH� 
  IURP�KLV�XQLRQ�ZLWK�(OL]DEHWK���RQ����'HF������DERDUG�WKH�66�5LMQGDP��WUDYHOLQJ�WR�

MRLQ�0LFKDHO
V�IDWKHU��-DQ��-RKQ��*OLQVNL�LQ�%XIIDOR��1HZ�<RUN��
(OL]DEHWK�DQG�0LFKDHO�*OLQVNL�KDG�QLQH�FKLOGUHQ�DV�IROORZV� 
 

��3HODJLD�*OLQVND��ERUQ���0D\������-DNVLFH��,URQRZFODZ��3RODQG��
GLHG����-DQ������(OPKHUVW��1HZ�<RUN��� 

��0DU\DQQD�*OLQVND��ERUQ����0DU������%XIIDOR��1HZ�<RUN��GLHG�
���)HE�������PDUULHG�5RPDQ�1LH]JRGD��ERUQ���'HF�������GLHG����
'HF������%XIIDOR��1HZ�<RUN��RQ����-XQ������LQ�%XIIDOR��1HZ�
<RUN�� 

��6WDQLVODXV��6WDQOH\��*OLQVNL��ERUQ����0DU������(OPKXUVW��1HZ�
<RUN��GLHG���)HE������%XIIDOR��1HZ�<RUN��PDUULHG�)ORUHQFH�-HDQ�
&ZLNOLQVND��ERUQ����6HS�������GLHG����0D\�������RQ����'HF������
LQ�%XIIDOR��1HZ�<RUN��7KH\�KDG�ILYH�FKLOGUHQ� 

��)UDQFLV�5�*OLQVNL��ERUQ����1RY������%XIIDOR��1HZ�<RUN��GLHG�
���-XO��������PDUULHG�-RVHSKLQH�$�=LHQWHN��ERUQ���$XJ�������GLHG�

��2FW������1LDJDUD�)DOOV��1HZ�<RUN��RQ����1RY������LQ�%XIID�
OR��1HZ�<RUN�� 

��)ORULDQQD��)ORUHQFH��(OL]DEHWK�*OLQVND��ERUQ���-DQ������%XI�
IDOR��1HZ�<RUN��GLHG����2FW������%XIIDOR��1HZ�<RUN��PDUULHG�
$QGUHZ�)�3LRWURZVNL��ERUQ����2FW������%XIIDOR��1HZ�<RUN�� 

   GLHG���-DQ������%XIIDOR��1HZ�<RUN��� 

   ��:ODG\VODZ��:DOWHU��/�*OLQVNL��ERUQ���-XO������%XIIDOR��1HZ�<RUN��GLHG� 
   ���)HE������%XIIDOR��1HZ�<RUN��PDUULHG�+HOHQ�0�.DUGDV��ERUQ����-XQ� 
   �����%XIIDOR��1HZ�<RUN��GLHG���0DU�������RQ����-XO������� 

   ��'RURWK\�*OLQVND��ERUQ���-XQ�������GLHG���-DQ�������PDUULHG�&KHVWHU� 

0LFKDHO�*OLQVNL�DQG�(OL]DEHWK�
�.RQRSD���GDUN�GUHVV��ZLWK�
JUDQGGDXJKWHU��3DWULFLD 
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   .DQLD��ERUQ����2FW�������GLHG���)HE�������RQ����-XO������LQ�%XIIDOR��1HZ�
   <RUN�� 

   ��5LFKDUG�0�*OLQVNL��ERUQ����2FW������6ORDQ��1HZ�<RUN��GLHG���-XO������ 
   (QILHOG��&7�� 

   ��5REHUW�3�*OLQVNL��ERUQ����$SU�������GLHG����-XQ�������PDUULHG�,UHQH�0� 
   /HZDQ GRZVNL� 
 

  ��5R]DOLD��5RVH��.RQRSD��ERUQ����-XO������:RQ]\Q�3RODQG��GLHG����-XO������ 
  (OPKXUVW��1HZ�<RUN��PDUULHG�:LQFHQW\�:ODG\VODZ��9LQFHQW�:DOWHU��'XFK��ERUQ���-XO�
  �����-DNVLFH��,URQRZFODZ��3RODQG��GLHG����-XO������(OPKXUVW��1HZ�<RUN��RQ���-XQ�
  �����LQ�-DNVLFH��3RODQG��7KH\�DUULYHG�LQ�1HZ�<RUN��1HZ�<RUN��8QLWHG�6WDWHV�RQ����-XQ�
  �����DERDUG�WKH�66�.RQLJLQ�/RXLVH�JRLQJ�WR�MRLQ�DQ�XQFOH�LQ�0DVEHWK��1HZ�<RUN��7KH\�
  KDG�WKUHH�VRQV��QRQH�RI�ZKRP�VXUYLYHG�WR�DGXOWKRRG� 

   ��6WDQLVODXV�'XFK��ERUQ���0D\�������GLHG���6HS������-DNVLFH��3RODQG�� 

   ��-RKDQQHV�'XFK��ERUQ����0D\�������GLHG����0D\������-DNVLFH��3RODQG�� 

   ��:ODGHN�'XFK��ERUQ����-XQ������(PKXUVW��1HZ�<RUN��GLHG����-XQ������ 
 

  ��6WDQLVODXV�.RQRSD��ERUQ���0D\������3RODQG��PDUULHG�&RQVWDQWLD�'\UGD��ERUQ����2FW�
  �����3RODQG��RQ���6HS������ 
 

  ��)UDQFLV]HN��)UDQN��-RVHSK�.RQRSD��ERUQ����$SU����������� 
  7RSROD��3RODQG��GLHG���$XJ������5LFKODQG��6RXWK�&DUROLQD� 
  DUULYHG�LQ�1HZ�<RUN��1HZ�<RUN�RQ����'HF������DERDUG�WKH� 
  66�5LMQGDP��WUDYHOLQJ�ZLWK�KLV�VLVWHU�(OL]DEHWK��.RQRSD��� 
  *OLQVND�DQG�KHU�IDPLO\��+LV�VXUQDPH�ZDV�PLVVSHOOHG�E\�WKH� 
  PLOLWDU\�WR�.RQRSH��+H�PDUULHG�/LEHQDWK�6DUDK�+DUYH\��ERUQ� 
  ��-XQ������3DFROHW��6RXWK�&DUROLQD��GLHG���$SU������3DFROHW�� 
  6RXWK�&DUROLQD��RQ���1RY�����LQ�WKH�6RXWKVLGH�%DSWLVW� 
  &KXUFK��6SDUWHQEXUJ��6RXWK�&DUROLQD�XQGHU�WKH�VXUQDPH� 
  µ0XOOHU�¶�8QVXUH�ZK\��WKRXJK�KLV�JUDQGGDXJKWHU�WKLQNV�LW�KDV� 
  VRPHWKLQJ�WR�GR�ZLWK�)UDQN�EHLQJ�&DWKROLF�DQG�6DUDK�ZDV��������
  %DSWLVW��$IWHU�)UDQN¶V�GHDWK��WKH�IDPLO\�XVHG�WKH�VXUQDPH����� 
  0XOOHU��)UDQN¶V�VHUYLFH�UHFRUGV�DUH�XQGHU�.RQRSH�� 
 

 ��0DUFLQ�.RQRSD��DQRWKHU�VRQ�RI�0DWWKLDV�DQG�SRVVLEOH�
 EURWKHU�RI�$QGUHDV��ERUQ�DEW������3RODQG��PDUULHG�)UDQFHV�%XNRZVND�LQ������LQ�/LV]NRZR��
 3RODQG��/'6�ILOP�������������-����7KH\�KDG�D�OHDVW�WZR�GDXJKWHUV��$QQD�.RQRSD��QR�LQIR��
 DQG�/XFLD��/XF\��.RQRSD��ERUQ����1RY������-DNVLFH��3RODQG��GLHG���-XQ������%XIIDOR��1HZ�
 <RUN��ZKR�PDUULHG�:LQFHQW\��9LQFHQW��3RF]FLZLQVNL��ERUQ����-XO������-DNVLFH��3RODQG��GLHG�
 ���'HF������%XIIDOR��1HZ�<RUN���,�VD\�0DUFLQ�ZDV�D�SRVVLEOH�EURWKHU�WR�$QGUHDV�EHFDXVH���
 DFFRUGLQJ�WR�'HQQLV¶�FRXVLQ�'RURWK\��QpH�-DUPXV]��&LV]NRZVND��/XF\�ZDV�FDOOHG�$XQW��EXW�LW�
 LV�QRW�NQRZQ�LI�VKH�ZDV�DFWXDOO\�DQ�DXQW�RU�DQ�ROGHU�FRXVLQ�ZKR�ZDV�MXVW�UHIHUUHG�WR�DV�$XQW� 
  

 7KH�UHVHDUFK�FRQWLQXHV« 

c 

)UDQN�-RVHSK�.RQRSH��DND�0XOOHU 
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 3DXO�6RERWD�ZDV�WKH�VRQ�RI�$QGUHDV�6RERWD�DQG�KLV�VHFRQG�ZLIH��&DWKHULQH�.DUDV��3DXO�
ZDV�ERUQ�RQ�-DQXDU\���������LQ�=DZLHU]ELH��5]HV]RZ��*DOLF\D��3RODQG��$XVWULD��DQG�EDSWL]HG���
RQ�-DQXDU\�����������3DXO�DUULYHG�LQ�$PHULFD�LQ�������ZKHQ�KH�ZDV����\HDUV�ROG��:KHQ�KH�ILUVW�
DUULYHG�LQ�%XIIDOR��3DXO�OLYHG�ZLWK�KLV�VLVWHU��P\�JUHDW-JUDQGPRWKHU��$QQD��6RERWD���DQG�KHU��
KXVEDQG�%ROHVODXV�*U]\ZLQVNL��$QQD�DUULYHG�LQ�$PHULFD�LQ�2FWREHU�������2WKHU�6RERWD�VLEOLQJV�
ZKR�LPPLJUDWHG�WR�$PHULFD�ZHUH�)UDQN��&DUROLQH��6RSKLD��DQG�D�KDOI-VLVWHU�$QWRLQHWWH��7KH\�DOO�
VHWWOHG�LQ�%XIIDOR��1HZ�<RUN�� 

 ,Q�WKH������)HGHUDO�&HQVXV��3DXO�ZDV����\HDUV�ROG��VLQJOH��DQG�OLYLQJ�DW�����/DWKURS��WKH�
KRPH�RI�KLV�EURWKHU�)UDQN��3DXO�ZDV�ZRUNLQJ�DV�D�µPROGHU¶�LQ�DQ�LURQ�IDFWRU\��FRXOG�UHDG��ZULWH��
DQG�VSHDN�(QJOLVK��DQG�KDG�DSSOLHG�IRU�FLWL]HQVKLS� 

 ,Q�������3DXO�ZDV�VWLOO�OLYLQJ�ZLWK�)UDQN¶V�IDPLO\��ZKLFK�ZDV�JURZLQJ�DQG�VSDFH�ZDV�JHW�
WLQJ�WLJKW�DW�����/DWKURS��3DXO�PRYHG�WR������:DOGHQ�$YHQXH�LQ�&KHHNWRZDJD��LQ�WKH�DUHD�
ZKHUH�WKH�6W��-RKQ�*XDOEHUW�&KXUFK�ZRXOG�EH�EXLOW��+LV�VLVWHU�6RSKLD�PRYHG�LQ�ZLWK�KLP��3DXO�
ZDV�VWLOO�ZRUNLQJ�DV�D�PROGHU��EXW�ZRXOG�HYHQWXDOO\�RSHQ�D�JURFHU\�VWRUH�RQ�:DOGHQ�$YHQXH��
3DXO�ZDV�FORVH�WR�KLV�IDPLO\��LQFOXGLQJ�KLV�KDOI-VLVWHU�$QWRLQHWWH��ZKR�ZDV�D�KRXVHNHHSHU�DW�WKH�
7UDQVILJXUDWLRQ�&KXUFK�5HFWRU\��)U��-DPHV�:RMFLN�ZDV�WKH�SDVWRU�DW�7UDQVILJXUDWLRQ�DQG�EHFDPH�
D�IDPLO\�IULHQG�DQG�PHQWRU�WR�3DXO�� 

 7KH������1HZ�<RUN�6WDWH�&HQVXV�UHFRUGHG�3DXO�6RERWD������DQG�6RSKLD������KLV�VLVWHU����
OLYLQJ�DW������:DOGHQ�$YHQXH��6RSKLD�NHSW�KRXVH�IRU�KHU�EURWKHU��3DXO�VWLOO�ZRUNHG�DV�DQ�LURQ�
PROGHU��KDG�EHHQ�LQ�$PHULFD�IRU�QLQH�\HDUV��DQG�ZDV�OLVWHG�DV�D�FLWL]HQ��3DXO�EHFDPH�D�FLWL]HQ�RQ�
-XQH����������LQ�(ULH�&RXQW\�&RXUW�� 
 0\�SDSHU�WUDLO�IRU�3DXO�HQGHG�LQ�������,�ZDQWHG�WR�ILQG�RXW�LI�3DXO�HYHU�PDUULHG�RU�SHUKDSV�
PRYHG�RXW�RI�%XIIDOR�RU�HYHQ�UHWXUQHG�WR�3RODQG��+H�ZDV�P\�µEULFN�ZDOO�¶�DQG�P\�VHDUFK�IRU�
ZKDW�EHFDPH�RI�KLP�WRRN�ILYH�\HDUV��MXVW�EHFDXVH�,�GLGQ¶W�FOLFN�RQ�HYHU\�FDWHJRU\�RQ�WKH�$QFHV�
WU\�FRP�PHQX� 

 $�FRXVLQ�ZKR�KDG�VWDUWHG�UHVHDUFKLQJ�RXU�IDPLO\�FDOOHG�PH�DIWHU�VHHLQJ�P\�UHVHDUFK�RQ�
$QFHVWU\�FRP��:H�WDONHG�DERXW�RXU�JUHDW-JUDQGSDUHQWV��2QH�IDPLO\�VWRU\�ZDV�WKDW�RXU�JUHDW-
JUDQGIDWKHU�%ROHVODXV�*U]\ZLQVNL��ZKR�RZQHG�D�VXFFHVVIXO�FRQVWUXFWLRQ�FRPSDQ\��KDG�EXLOW�6W��
-RKQ�*XDOEHUW¶V�&KXUFK��:DQWLQJ�D�SLFWXUH�RI�WKH�RULJLQDO�ZRRGHQ�FKXUFK��P\�FRXVLQ�FRQWDFWHG�
WKH�5HFWRU\�DQG�DVNHG�LI�WKH\�FRXOG�KHOS��$�YHU\�QLFH�SHUVRQ�VXJJHVWHG�WKHUH�PLJKW�EH�D�SLFWXUH�
LQ�WKH�6W��-RKQ�*XDOEHUW���WK�&RPPHPRUDWLYH�$QQLYHUVDU\�DOEXP��7KH\�KDG�ERRNV�DYDLODEOH�IRU�
SXUFKDVH��VR�P\�FRXVLQ�DQG�,�PDGH�D�ILHOG�WULS�WR�WKH�FKXUFK�DQG�ERXJKW�WKH�DOEXP�� 

 6DGO\��WKHUH�ZDV�QR�SURRI�LQ�WKH�DOEXP�WKDW�%ROHVODXV�*U]\ZLQVNL�ZDV�RQH�RI�WKH�EXLOGHUV�
RI�WKH�RULJLQDO�FKXUFK��+RZHYHU��WKHUH�ZDV�LQIRUPDWLRQ�LQ�WKH�DOEXP�DERXW�D�3DXO�6RERWD��&RXOG�
WKLV�EH�JUHDW-JUDQGXQFOH�3DXO�6RERWD�IRU�ZKRP�,�KDG�EHHQ�VHDUFKLQJ"�,�UHDG�WKHVH�OLQHV�LQ�WKH��
DOEXP��³�LQ���������WKH�%LVKRS�GLUHFWHG�EHIRUH�D�SDULVK�LV�RUJDQL]HG��D�FHQVXV�EH�WDNHQ�RI�WKH��
SRSXODWLRQ��LQ�RUGHU�WR�GHWHUPLQH�WKH�H[DFW�QXPEHU�RI�3ROLVK�&DWKROLFV��)DWKHU�3LWDVV�ZDV�DVVLVWHG�
E\�3DZHO��3DXO��6RERWD��ZKR�ZRXOG�ODWHU�GLH�LQ�)UDQFH�GXULQJ�:RUOG�:DU�,�LQ�*HQHUDO�+DOOHU¶V�
%OXH�$UP\�´�,�UDQ�WR�WKH�FRPSXWHU�WR�ILQG�LQIRUPDWLRQ�RQ�+DOOHU¶V�$UP\�DQG�WR�FRQILUP�WKDW�3DXO�

:KDW�+DSSHQHG�WR�*UHDW-*UDQGXQFOH�3DXO�6RERWD" 
E\�.DWKOHHQ�.DVSU]DN� 
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KDG�EHHQ�D�PHPEHU��,�FRXOG�QRW�ORFDWH�DQ\�LQIRUPDWLRQ�RQ�3DXO�KDYLQJ�VHUYHG�LQ�+DOOHU¶V�$UP\��:HOO��
WKDW�ZDV�IUXVWUDWLQJ��,�GR�QRW�NQRZ�ZK\�,�QHYHU�FOLFNHG�RQ�
µPLOLWDU\�VHUYLFH¶�LQ�WKH�$QFHVWU\�FRP�PHQX�EHIRUH�WKDW�
GD\��,�MXVW�DVVXPHG�3DXO�ZDV�WRR�ROG�WR�EH�GUDIWHG��$IWHU�
DOO��KH�ZDV����LQ�������%XW��WKHUH�KH�ZDV��3DXO�6RERWD��
FRPSOHWHG�D�:RUOG�:DU�,�'UDIW�5HJLVWUDWLRQ�FDUG�RQ�-XQH�
����������+H�ZDV�����VLQJOH��PHGLXP�KHLJKW�DQG�EXLOG��ZLWK�
EOXH�H\HV�DQG�EURZQ�KDLU��OLYLQJ�DW������:DOGHQ�$YHQXH�LQ�
&KHHNWRZDJD��1HZ�<RUN��3DXO¶V�RFFXSDWLRQ�ZDV�JURFHU��
DQG�KH�ZDV�D�QDWXUDOL]HG�FLWL]HQ� 
 2Q�$QFHVWU\�FRP��LQ�WKH�1HZ�<RUN�$EVWUDFWV�RI�
:RUOG�:DU�,�0LOLWDU\�6HUYLFH��,�IRXQG�D�FDUG�IRU�3DXO�
6RERWD��+H�ZDV�LQGXFWHG�LQ�+DPEXUJ��1HZ�<RUN�RQ�����
6HSWHPEHU����������3DXO�ZDV�ERUQ�LQ�µ=DZLH]NLH¶�*DOLF\D�
$XVWULD��3DXO�WUDLQHG�DW�&DPS�'L[�LQ�1HZ�-HUVH\��+H�
VHUYHG�DV�D�FOHUN�IURP�'HFHPEHU����������XQWLO�0DUFK�����
������ZKHQ�KH�EHFDPH�D�0HVV�6HUJHDQW��3DXO�ZDV�LQ���
&RPSDQ\�/�����WK�,QIDQWU\�WKURXJKRXW�KLV�VHUYLFH�XQWLO�KLV�
GHDWK�LQ�)UDQFH� 

 2Q�$QFHVWU\�FRP��,�IRXQG�D�7UDQVSRUW�/LVW�RI�3DV�
VHQJHUV�KHDGLQJ�WR�(XURSH�GXULQJ�::�,��3DXO�ZDV�OLVWHG�OHDYLQJ�IRU�(XURSH�IURP�%URRNO\Q�RQ�WKH�
VKLS�0HQWRU�RQ�0D\�����������5HY��-DPHV�:RMFLN�RI�6SULQJYLOOH��1<��IULHQG��ZDV�WR�EH�QRWLILHG�LQ�
FDVH�RI�HPHUJHQF\� 
 3DXO�6RERWD¶V�XQLW�IRXJKW�DW�6W��0LKLHO��)UDQFH��ZKHUH�KH�GLHG�LQ�EDWWOH��+H�LV�EXULHG�LQ�WKH�6W��
0LKLHO�$PHULFDQ�&HPHWHU\�LQ�7KLDXFRXUW��)UDQFH��,�ZDV�VDGGHQHG�WR�OHDUQ�RI�3DXO¶V�GHDWK��,�ZDQWHG�
WR�ILQG�RXW�KRZ�DQG�ZKHUH�3DXO�KDG�EHHQ�NLOOHG�LQ�DFWLRQ�� 
 ,�UHDFKHG�RXW�WR�(GZDUG�.RUQRZVNL��D�PHPEHU�RI�WKH�3ROLVK�*HQHDORJLFDO�6RFLHW\�RI�1HZ�
<RUN�6WDWH��WR�DVN�LI�WKH�']LHQQLN��WKH�3ROLVK-ODQJXDJH�QHZVSDSHU�LQ�%XIIDOR�HYHU�KDG�DQ\�DUWLFOHV�RQ�
VROGLHUV�IURP�%XIIDOR¶V�3RORQLD�ZKR�GLHG�LQ�::,��(GZDUG�RIIHUHG�VXJJHVWLRQV�RQ�UHVHDUFK�DQG�DOVR�
VHQW�PH�DQ�DUWLFOH�KH�IRXQG�RQ�3DXO�6RERWD��7KH�DUWLFOH�ZDV�IURP�WKH�%XIIDOR�&RXULHU��GDWHG�������DQG�
JDYH�LQIRUPDWLRQ�DERXW�WKH�EXLOGLQJ�RI�D�FKXUFK�RQ�'RDW�6WUHHW��7KH�DUWLFOH�OLVWHG�WKH�QDPHV�RI�WKH�
EXLOGLQJ�FRPPLWWHH��DPRQJ�ZKRP�ZDV�3DXO�6RERWD�� 

 $IWHU�UHDGLQJ�DQ�DUWLFOH�LQ�WKH�$P-3RO�(DJOH�DERXW�VHDUFKLQJ�IRU�EXULDO�LQIRUPDWLRQ�RQ�UHODWLYHV�
ZKR�ZHUH�EXULHG�LQ�(XURSH�GXULQJ�::,��,�HPDLOHG�WKH�1DWLRQDO�$UFKLYHV�DW�&ROOHJH�3DUN�LQ�0DU\�
ODQG��:LWK�WKH�LQIRUPDWLRQ�,�VHQW��LQFOXGLQJ�3DXO�6RERWD¶V�VHULDO�QXPEHU��,�UHFHLYHG�D�FRS\�RI�KLV�
*UDYH�%XULDO�,QGH[�FDUG��3DXO�ZDV�EXULHG�WKUHH�WLPHV��ILUVW�QHDU�WKH�SODFH�KH�GLHG��WKHQ�PRYHG�WR�D�
WHPSRUDU\�JUDYH�RQ�$SULO�����������DQG�ILQDOO\�LQWHUUHG�LQ�WKH�6W��0LKLHO�$PHULFDQ�&HPHWHU\�RQ�-XQH�
���������2ULJLQDO�LQIRUPDWLRQ�RI�3DXO¶V�GHDWK�ZDV�VHQW�WR�)U��-DPHV�:RMFLN�RQ�)HEUXDU\����������
3DXO¶V�EURWKHU�)UDQN�UHFHLYHG�LQIRUPDWLRQ�RQ�3DXO¶V�ILQDO�JUDYH�VLWH�� 

 ,�IRXQG�3DXO�6RERWD�LQ�DQ�DUWLFOH�LQ�WKH�-XO\���������%XIIDOR�&RXULHU��³3ROHV�UHVLGLQJ�LQ�WKH���
YLOODJH�RI�)RUNV�RUJDQL]HG�D�&LWL]HQV¶�3URWHFWLYH�&OXE�ZLWK����PHPEHUV´«´7KH�FOXE�DLPV�WR�SURPRWH�
WKH�ZHOIDUH�RI�3ROHV�UHVLGLQJ�LQ�WKH�YLOODJH��7KH�PHPEHUV�ZLOO�DVVLVW�WKHLU�FRXQWU\PHQ�LQ�SURFXULQJ�
FLWL]HQVKLS�SDSHUV�´�3DXO�6RERWD�ZDV�WKH�3UHVLGHQW�RI�WKH�FOXE�� 

 ,�DOVR�IRXQG�WKDW�3DXO�6RERWD�ZDV�D�ZLWQHVV�IRU�P\�JUHDW-JUDQGSDUHQWV¶�PDUULDJH�DW�7UDQVILJ�
XUDWLRQ�&KXUFK�LQ�������DORQJ�ZLWK�+HOHQD�6RERWD��+HOHQD�LV�D�FRPSOHWH�P\VWHU\� 
 

c 

3DXO�6RERWD¶V�::,�'UDIW�5HJLVWUDWLRQ 
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6XUQDPH 3DJH�V� 

$OOHQ  � 

%DJLQVNL � 

%HGQDU] � 

%RUXFNL  � 

%XNRZVND �� 

&LV]NRZVND �� 

&LXOLV  � 

&ZLNOLQVND �� 

'UDELN  � 

'UR]G]DN � 

'XFK  �� 

'XVODN  � 

'\UGD  �� 

']HXV]  �� 

)HUJXVRQ � 

)XNV  �� 

*OHDVRQ � 

*OLQVNL  �� 

*U]\ZLQVNL �� 

+DG]OLN  �� 

6XUQDPH 3DJH�V� 

+DUYH\  �� 

-DJLHOOR  � 

-DUPXV] ������ 

-RQHV  � 

.DOLQRZVNL � 

.DQLD  �� 

.DSXVFLQVNL � 

.DUDV  �� 

.DUGDV  �� 

.DVSU]DN �� 

.DVSU]\N � 

.DV]XED �� 

.HGURQ  � 

.LWD  � 

.RQRSD  �-�� 

.RUQRZVNL �� 

.X]DUD  �� 

/DWNR-*URHWVHPD������ 

/HZDQGRZVNL ����� 

0DFLHMHZVNL ���� 

6XUQDPH 3DJH�V� 

0DOHFND �� 

0LFKHQHU � 

0XOOHU  �� 

0XUUD\  � 

1LH]JRGD �� 

1RZDN  ���� 

2OLDQVN\ �-� 

3DODV]  �� 

3HQDVDFN � 

3LRWURZVNL �� 

3LVDQF]\Q � 

3LWDVV  �� 

3RF]FLZLQVNL �� 

3RKDQFVHN � 

3RUWHU  ���� 

3\UDN  � 

5DXFLJLQVNL �� 

5RRQH\  ���� 

5\V  � 

6FKPDUGHU � 

6XUQDPH 3DJH�V� 

6LHQNLHZLF] � 

6NLHUNLHZLF] �� 

6NRQLHF]QLD �� 

6NURN  � 

6RERWD  ������ 

6WDZLFNL �� 

6XOHFNL  � 

6]DODVQ\ ����� 

6]F]HSDQVNL � 

6]\ERXULR �� 

7UDEXOVL � 

9DVLORII � 

9RLJW  � 

:HVRORZVNL �� 

:HW]HO  � 

:LWRQ  � 

:RMFLN  ������ 

=LHQWHN  �� 
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