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*UHDW�6DLQW�3RHWV�RI�,QGLD��3DUW��� 
:ULWWHQ�DQG�&RPSLOHG�E\�0UV��*D\DWKUL�9HPSDWL 

(DUO\�+LQGXLVP�DQG�%KDNWL�0RYHPHQW� 
7KHUH�LV�D�VWURQJ�QH[XV�EHWZHHQ�%KDNWL��GHYRWLRQ��DQG�%KDMDQ��GHYRWLRQDO�
VLQJLQJ���,Q�,QGLD��SRHWU\�DQG�OLWHUDWXUH�DUH�PRVWO\�LQWHUWZLQHG�ZLWK�DQG� 
LQIOXHQFHG�E\�GHYRWLRQ�DQG� 
SKLORVRSK\�� DQG� QR�ZRQGHU�PRVW�
,QGLDQ�SRHWV�ZHUH�VDLQWV�DQG�PRVW�
,QGLDQ�VDLQWV�ZHUH�SRHWV��$Q� 
LPSRUWDQW�ODQGPDUN�LQ�WKH� 
FXOWXUDO�KLVWRU\�RI�PHGLHYDO�,QGLD�
ZDV�WKH�VLOHQW�UHYROXWLRQ�LQ� 
VRFLHW\�EURXJKW�DERXW�E\�D�JDOD[\�
RI�VRFLR-UHOLJLRXV�UHIRUPHUV��D� 
UHYROXWLRQ� NQRZQ� DV� WKH� %KDNWL�
0RYHPHQW���� 
 

%KDNWL�� DV� D� SRSXODU� VSLULWXDO�
PRYHPHQW�HPSKDVL]LQJ�VWRULHV��VRQJV��SRHWU\��DQG�HPRWLRQDO� 
H[SUHVVLYHQHVV�LQ�UHODWLRQ�WR�WKH�'LYLQH�HPHUJHG�LQ�6RXWK�,QGLD�LQ�WKH�VL[WK�
FHQWXU\� LQ�D�FXOWXUDO�FRQWH[W�ZKLFK�ZDV�HQRUPRXVO\� ULFK�DQG�FRPSOH[�� ,W�
VORZO\�VSUHDG�WKURXJKRXW�WKH�,QGLDQ�VXEFRQWLQHQW�RYHU�WKH�IROORZLQJ� 
FHQWXULHV�� 
 

7KH�UDSLG�ULVH�RI�GHYRWLRQDO�WKHLVP�LQ�WKH�ILUVW�VHYHUDO�FHQWXULHV�RI�WKH� 
FRPPRQ�HUD�KHOSHG�OD\�WKH�JURXQGZRUN�IRU�WKH�EKDNWL�PRYHPHQW�� 
 

7KH�%KDNWL��GHYRWLRQDO�ORYH��PRYHPHQW�JDLQHG�PRPHQWXP�GXULQJ� 
0HGLHYDO� ,QGLD��KLJKOLJKWLQJ�DQ�DOWHUQDWLYH�SDWK�IRU�0RNVKD�/LEHUDWLRQ� LQ�
+LQGXLVP��7KLV�PRYHPHQW�ZDV�UHVSRQVLEOH�IRU�PDQ\�ULWHV�DQG�ULWXDOV� 
DVVRFLDWHG�ZLWK�WKH�ZRUVKLS�RI�*RG�E\�+LQGXV��0XVOLPV��DQG�6LNKV�RI� 
,QGLDQ�VXEFRQWLQHQW��)RU�H[DPSOH��.LUWDQ�DW�D�+LQGX�7HPSOH��4DZZDOL�DW�D�
'DUJDK��E\�0XVOLPV���DQG�VLQJLQJ�RI�*XUEDQL�DW�D�*XUGZDUD�DUH�DOO� 
GHULYHG�IURP�WKH�%KDNWL�PRYHPHQW�RI�PHGLHYDO�,QGLD�����-������� 
 

7KH�ZDYH�RI�%KDNWL�PRYHPHQW�DFWXDOO\�VWDUWHG�IURP�VRXWK�,QGLD�E\� 
$OYDUV��WKH�GHYRWHHV�RI�/RUG�9LVKQX�DQG�1D\DQDUV���WKH�GHYRWHHV�RI�6KLYD��
7KH\�WUDYHOOHG�WR�YDULRXV� 
SODFHV�VLQJLQJ�K\PQV�LQ�7DPLO�
LQ� SUDLVH� RI� WKHLU� JRGV�� /DWHU��
PDQ\�WHPSOHV�ZHUH�EXLOW�E\�WKH�
JUHDW�HPSHURUV�ZKR�UXOHG�,QGLD��
ZKLFK�EHFDPH�WKH�VDFUHG� 
SODFHV� IRU� SLOJULPDJH�� 7KH�
FRPSRVLWLRQV� E\� WKH� SRHWV� -�
VDLQWV� EHFDPH� SDUW� RI� WHPSOH�
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ULWXDOV�LQ�WKHVH�VKULQHV��7KH�JUHDW�+LQGX�VDLQWV�ZHUH�SULPDULO\�UHVSRQVLEOH�
IRU�SURSDJDWLQJ�%KDNWL�LQ�WKH�IRUP�RI�GHYRWLRQDO�VLQJLQJ�RI�SUDLVHV�RI�ORUG�
WKURXJK�WKHLU�RZQ�FRPSRVLWLRQV��7KLV�%KDNWL�PRYHPHQW�RI�PHGLHYDO�,QGLD�
JDLQHG�PRUH�DQG�PRUH�PRPHQWXP�DV�LW�LV�UHDOO\�WKH�GHILQLQJ�PRYHPHQW�IRU�
+LQGXLVP�WRGD\�� 
 

/DWHU�� WKLV� UHIRUP�PRYHPHQW�ZDV�SURSRXQGHG�E\�VHYHUDO� VDLQW�SRHWV�ZKR�
EHORQJHG�WR�YDULRXV�FDVWHV��FRPPXQLWLHV��DQG�GLDOHFWV�IURP�YDULRXV� 
ODQJXDJHV� DQG� GLIIHUHQW� SURIHVVLRQV�� 6KDQNDUDFKDU\D�� 5DPDQXMDFKDU\D��
.DELUGDV�D�0XVOLP�ZHDYHU��1DPGHY�D�WDLORU��0DGKYDFKDU\D��%DVDYDQQD¶V�
9LUDVKDLYLVP�� 7XNDUDP�� 6XUGDV��0HHUD�%DL�� �:KLOH�*\DQGHY�	�(NDQDWK�
EUDKPLQV�� �IURP�0DKDUDVKWUD��&KDLWDQ\D�0DKDSUDEKX�IURP�%HQJDO��$NND�
0DKDGHYL� RI� 9HHUDVKDLYD�� 6UL� 3RWKXOXUL� 9HHUDEUDKPHQGUD� 6ZPD\� IURP�
$QGKUD��*XUX�1DQDN��6DLQW�7\DJDUDMD�6ZDP\��3XUDQGDUD�'DVD�� 
$QQDPDFKDU\D��5DPDGDVX�DQG�PDQ\�PRUH��+HUH�ZH�ZLOO�KDYH�D�EULHI� 
LQIRUPDWLRQ�RQ�IHZ�IDPRXV�VDLQW�SRHWV�RI�,QGLD�IURP�GLIIHUHQW�WLPHV��ZKR�
KLJKO\�LQIOXHQFHG�WKH�SHRSOH�ZLWK�WKHLU�FRPSRVLWLRQV�ZULWLQJV��� 
 
 

���$GL�6KDQNDUDFKDU\D�NQRZQ�IRU�$GYDLWD�� 
�$GL� � WKH� ILUVW� µ6KDQNDUD¶� LQ�KLV� OLQHDJH��
6KDQNDUDFKDU\D�ZDV�WKH�PRVW�IDPRXV� 
,QGLDQ�VDLQW��ZKR�KDG�D�SURIRXQG�LQIOXHQFH�
RQ� WKH� JURZWK� RI� +LQGXLVP� WKURXJK� KLV�
GLVWLQJXLVKHG�SKLORVRSK\�RI�$GYDLWD� 
YHGDQWD��+H�ZDV�ERUQ�WR�D�+LQGX�%UDKPLQ�
FRXSOH� 6KLYDJXUX� DQG�$U\DPED� LQ�.HUDOD�
LQ�WKH�HLJKWK�FHQWXU\��$GYDLWD�LV�WKH� 
GRFWULQH� RI� RQHQHVV� RI� WKH� LQGLYLGXDO� VRXO�
DQG�WKH�6XSUHPH�*RG�ZKLFK�LV�WKH� 
8OWLPDWH�5HDOLW\���� 
 

6KDQNDUDFKDU\D� SUHDFKHG� UHQXQFLDWLRQ� RI�
WKH� ZRUOG� DQG� DGRSWLRQ� RI� WKH� SDWK� RI�
NQRZOHGJH�WR�XQGHUVWDQG�WKH�WUXH�QDWXUH�RI�
%UDKPDQ� �WKH� XOWLPDWH� UHDOLW\�� DQG� DWWDLQ�
VDOYDWLRQ��+H�ZURWH�VHYHUDO�K\PQV��VWRWUDV�
OLNH�%KDMD�*RYLQGDP��6RXQGDU\D�/DKDUL��.DQDNDGKDUD�6WRWUDP�� 
'DNVKLQDPXUWK\�6WRWUDP��DQG�PDQ\�PRUH��+H� WUDYHOOHG�H[WHQVLYHO\�ZKLOH�
ZULWLQJ� FRPPHQWDULHV� RQ� WKH� 8SDQLVKDGV�� WKH� +LQGX� VFULSWXUHV�� 9LVKQX�
6DKDVUDQDPD��DQG�WKH�6ULPDG�%KDJDYDG�*LWD��7KH�³&UHVW--HZHO�RI� 
'LVFULPLQDWLRQ´� RU� 9LYHND� &KXGDPDQL�� RQH� RI� KLV� PRVW� IDPRXV� ZRUNV��
ZKLFK�VXPPDUL]HV�KLV�LGHDV�RI�$GYDLWD�9HGDQWD���$GL�6KDQNDUDFKDU\D�GLHG�
DW�D�YHU\��\RXQJ�DJH�RI����LQ�.HGDUQDWK��� 
 

���5DPDQXMDFKDU\D�NQRZQ�IRU�9LVLVWD�$GYDLWD� 
5DPDQXMD� ZDV� DQRWKHU� HDUOLHVW� H[SRQHQW� RI� %KDNWL� PRYHPHQW�� ZKR� ZDV�
DSSRLQWHG�DV�WKH�VXFFHVVRU�RI�KLV�WHDFKHU�<DPXQDPXQL��+H�EHORQJV�WR� 
HOHYHQWK�FHQWXU\�� 
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+H�ZDV�ERUQ�LQ�D�%UDKPLQ�IDPLO\�WR�$VXUL�
.HVDYD�6RPD\DML�'LNVKLWDU�DQG� 
.DQWKLPDWKL� $PPDO� DW� 6ULSHUXPEXGXU��
7DPLO�1DGX��,QGLD��+H�ZDV�GHHSO\� 
LQIOXHQFHG� E\� WKH� $OYDUV�� +H� HVWDEOLVKHG�
9DLVKQDYLVP�DQG�SDVVLRQDWHO\�EHOLHYHG�WKDW�
LQWHQVH� GHYRWLRQ� WR� 9LVKQX� ZDV� WKH� EHVW�
PHDQV� WR� DWWDLQ� VDOYDWLRQ�� +H� SURSRXQGHG�
WKH� GRFWULQH� RI�9LVKLVKWDGYDLWD�� �µYLVKLVKW¶�
PHDQLQJ� TXDOLILHG� DQG� µDGYDLWD¶� PHDQLQJ�
RQHQHVV�RI�WKH�LQGLYLGXDO�VRXO�DQG�WKH� 
6XSUHPH� *RG��� ,Q� RWKHU� ZRUGV�� LW� PHDQV�
TXDOLILHG� RQHQHVV� ZKHUHLQ� WKH� VRXO�� HYHQ�
ZKHQ�XQLWHG�ZLWK�WKH�6XSUHPH�*RG�� 
UHPDLQHG� GLVWLQFW�� $FFRUGLQJ� WR� KLP�� WKH�
ZD\�WR�VDOYDWLRQ�OLHV�WKURXJK�.DUPD��*\DQ�
DQG�%KDNWL��+H�HVWDEOLVKHG�D�V\VWHP�WR� 
SHUIRUP�WKH�GDLO\�ULWXDOV�DQG�SURFHGXUHV�QHFHVVDU\�DW�9DLVKQDYDLWH�WHPSOHV�
�DW�6UL5DQJDP�DQG�DW�7LUXPDOD��DQG�ZKLFK�DUH�EHLQJ�IROORZHG�HYHQ�WRGD\�� 
 

5DPDQXMDFKDU\D�WUDYHOOHG�DOO�RYHU�,QGLD�WR�SURPRWH�9DLVKQDYD� 
6DPSUDGD\D�DQG�XOWLPDWHO\�VHWWOHG�LQ�6UL5DQJDP��+H�ZURWH�YDULRXV�ERRNV�
FDOOHG�9HGDQWD�6DUD��WKH�HVVHQFH�RI�D�+LQGX�SKLORVRSK\���9HGDQWKD� 
6DQJUDKD��6UL�%KDVK\DP�DQG�*LWD�%KDVK\DP�EDVHG�RQ�WKH�GRFWULQH�RI�WKH�
8SDQLVKDGV��HVSHFLDOO\�LQ�LWV�PRQLVWLF�IRUP�DW�DJH�����/DWHU��+H�DOVR� 
FRPSRVHG� 6KDUDQDJDWKL� *DG\DP�� 6UL5DQJD� *DG\DP�� DQG� 6UL� 9DLNXQWKD�
*DG\DP�HWF���WR�SURPRWH�9DLVKQDYD�6DPSUDGD\DP� 
 

:H�KDYH�FRYHUHG�D�GHWDLOHG�DUWLFOH�RQ�5DPDQXMD�$FKDU\D�LQ�-DQXDU\������
LVVXH�RI�WKH�WHPSOH�QHZVOHWWHU��3OHDVH�YLVLW�WKH�OLQN�EHORZ� 
 

KWWSV���VYWHPSOHPQ�RUJ�ZS-FRQWHQW�XSORDGV���������69-7HPSOH-1HZ-
/HWWHU--DQXDU\B�����SGI 
 

���7KH�9HHUDVKDLYD�VDLQWV�RI���WK�FHQWXU\� 
$V� SDUW� RI� %KDNWL� 0RYHPHQW�� GXULQJ� ��WK�
&HQWXU\�� D� +LQGX� UHOLJLRXV� VHFW� LQ� ,QGLD�
FDOOHG� /LQJD\DWLVP� DOVR� NQRZQ� DV�
9HHUDVKDLYLVP� HPHUJHG�� 7KH� DGKHUHQWV� RI�
WKLV� IDLWK� DUH� NQRZQ� DV� �/LQJD\DWV�� RU�
�9HHUDVKDLYDV��� 6RPHWLPHV� DOVR� UHIHUUHG� DV�
9DFKDQDNDUDV��DXWKRUV�RI�YDFKDQDV��RU� 
6KLYDVKDUDQDV���7KH�9HHUDVKDLYDV�DUH� 
GHYRWHHV�RI�6KLYD�ZKR�HPHUJHG�LQ�UHJLRQV�RI�
WRGD\¶V�.DUQDWDND� DQG�$QGKUD�3UDGHVK��7KH�
9HHUDVKDLYD� SDWK� RI� GHYRWLRQ� RU�%KDNWL�ZDV�
RQH�WKDW�VRXJKW�WR�UHPLQG�LWV�VRFLHW\��WKH� 
PHFKDQLFDO� SHUIRUPDQFH� RI� ULWXDO�ZRXOG� QRW�
KHOS�DFKLHYH�PRNVKD��$ULYX�–�ZKLFK�OHDGV�WR�
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WKH�FHVVDWLRQ�RI�WKH�F\FOH�RI�ELUWK�DQG�GHDWK���)RU�WKH�9HHUDVKDLYDV��6KLYD�
LV�FRPSRVHG�RI�*XUX��WHDFKHU���/LQJD��DEVWUDFW�IRUP�RI�6KLYD��DQG� 
-DQJDPD��JXUX�ZLWK�QR�DWWDFKPHQWV���7KH�9HHUDVKDLYDV�EHOLHYH�LQ�TXDOLILHG�
PRQLVP�RU�TXDOLILHG�QRQGXDOLVP�� 
 

9HHUDVKDLYLWHV�DOVR�UHPLQGHG�WKH�SHRSOH�DURXQG�WKHP�WKDW�IRU�PRNVKD�DQG�
IRU�VDGKDQD��VWULYLQJ�WRZDUGV�LW���DOO�ZHUH�HTXDO�LUUHVSHFWLYH�RI�FODVV��FDVWH��
DQG�JHQGHU��4XLWH�VSRQWDQHRXVO\��VHYHUDO�SHRSOH�IURP�GLIIHUHQW�FDVWHV�DQG�
FRPPXQLWLHV�IROORZHG�WKLV�SDWK�RI�GHYRWLRQ�DQG�FKDUWHG�WKHLU� 
VHOI-WUDQVIRUPDWLRQ� WKURXJK� D� VSRQWDQHRXV� YHUEDOL]DWLRQ� RI� H[SHULHQFH�
NQRZQ� DV� YDFKDQDV� RU� VLPSOH� VSHHFK�� 3URPLQHQW� ILJXUHV� RI� WKLV�PRGH� RI�
EKDNWL� DUH� $OODPD� 3UDEKX�� %DVDYDQQD� �EHOLHYHG� WR� EH� WKH� LQFDUQDWLRQ� RI�
1DQGL��VKLYD¶V�JUHDWHVW�GHYRWHH���$NND�0DKDGHYL��RQH�RI�WKH�HDUOLHVW� 
IHPLQLVWV� LQ� WKH�SDWULDUFKDO� VRFLHW\�RI� ,QGLD�ZKR�ZDV� D� VHHU-SRHW��P\VWLF��
DQG�D�VRFLDO�UHIRUPHU���6RROH� 
6DQNDYYD��$\DGDNNL�0DUDPPD�� 
.LQQDUL� %RPPD\\D�� 6LGGKDUDPD��
'HYDUD�'DVLPD\\D�DQG�RWKHUV�� 
7RJHWKHU�� WKH� 9HHUDVKDLYD� VDLQWV� RI�
WKH� ��WK� FHQWXU\� IRXQGHG� WKH�
$QXEKDYD�0DQWDSD��RSHQ�WR�DOO� 
JHQGHUV��� D� IRUXP� IRU� WKH� GLVFXVVLRQ�
RI�H[SHULHQFH��LQ�WKH�FLW\�RI�.DO\DQD��
QRUWKHUQ�.DUQDWDND�� 
 

���0DGKYDFKDU\D�IRU�'YDLWD� 
6UL�0DGKYDFKDU\D�LV�WKH�WKLUG�SKLORVRSKHU�ZKR�LQWURGXFHG�D�EDODQFH� 
EHWZHHQ� WZR� H[WUHPH� SRVLWLRQV� LQ� ,QGLDQ� SKLORVRSK\� YL]�� �$GYDLWD� DQG�
9LVKLVKWDGYDLWD���+H�ZDV�D� FULWLF�RI�$GL�6KDQNDUD
V�$GYDLWD�9HGDQWD�DQG�
5DPDQXMD
V�9LVKLVKWDGYDLWD�9HGDQWD� WHDFKLQJV��+H�SURSRXQGHG�'YDLWD�RU�
GXDOLVP� LQ� ZKLFK� WKH� ILQDO� DLP� RI� PDQ� LV� WKH� GLUHFW� SHUFHSWLRQ� RI� +DUL�
ZKLFK�OHDGV�WR�0RNVKD�RU�HWHUQDO�EOLVV�� 
 

0DGKYDFKDU\D��VRPHWLPHV�DOVR�NQRZQ�DV�
3ǌUQD� 3UDMxD� DQG� ƖQDQGD� 7ƯUWKD�� ZDV� D�
+LQGX�SKLORVRSKHU�DQG�WKH�FKLHI� 
SURSRQHQW�RI�WKH�'YDLWD��GXDOLVP��VFKRRO�
RI�9HGDQWD��+H�ZDV�FRQVLGHUHG�DQ� 
LQFDUQDWLRQ�RI�9D\X� �ZLQG�JRG���+H�KDG�
VXSHUKXPDQ� SRZHUV� DQG� KH� SHUIRUPHG�
PDQ\�PLUDFOHV��7KH�YDULRXV�PLUDFOHV� 
DWWULEXWHG�WR�KLP�LQ�WKH�WUDGLWLRQDO� 
ELRJUDSK\� �WKH� 0DGKZD� YLMD\D�� SURYH�
WKDW�WKH�$FKDU\D�ZDV�D�JLDQW�ERWK� 
SK\VLFDOO\� DQG� LQWHOOHFWXDOO\� DV� DOVR� LQ�
\RJLF�SRZHUV� 
 

0DGKYDFKDU\D��QDPHG�DV�9DVXGHYD��ZDV�
ERUQ�RQ�WKH�ZHVW�FRDVW�RI�.DUQDWDND�VWDWH�

�ŶƵďŚĂǀĂ�DĂŶƚĂƉĂ 
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LQ�6RXWK�,QGLD�WR�D�9DLVKQDYLWH�%UDKPLQ�&RXSOH�
1DGGDQWLOOD\D� DQG� 9HGDYDWKL�� +H� EHORQJV� WR�
��WK�FHQWXU\��$V�D�WHHQDJHU��KH�EHFDPH�D� 
6DQ\DVL� �PRQN�� MRLQLQJ� %UDKPD-VDPSUDGD\D�
JXUX��0DGKYDFKDU\D�VWXGLHG�WKH�FODVVLFV�RI� 
+LQGX� SKLORVRSK\�� SDUWLFXODUO\� WKH� 3ULQFLSDO�
8SDQLVKDGV��WKH�%KDJDYDG�*LWD��DQG�WKH�%UDKPD�
6XWUDV��3UDVWKDQDWUD\L���+H�FRPPHQWHG�RQ�WKHVH�
DQG�LV�FUHGLWHG�ZLWK�WKLUW\-VHYHQ�ZRUNV�LQ� 
6DQVNULW���+LV�ZULWLQJ�VW\OH�ZDV�RI�H[WUHPH� 
EUHYLW\�DQG�FRQGHQVHG�H[SUHVVLRQ��,Q�VRPH�RI�KLV�
ZRUNV��KH�SURFODLPHG�KLPVHOI� WR�EH�DQ�DYDWDU�RI�
9D\X��WKH�VRQ�RI�*RG�9LVKQX��0DGKYD�FDOOHG�KLV�
SKLORVRSK\�7DWYDYƗGD�PHDQLQJ��DUJXPHQWV�IURP�D�UHDOLVW�YLHZSRLQW��� 
 

+H� WRXUHG� ,QGLD� VHYHUDO� WLPHV�� YLVLWLQJ� SODFHV� VXFK� DV� %HQJDO�� 9DUDQDVL��
'ZDUND�� *RD� DQG� .DQ\DNXPDUL�� HQJDJLQJ� LQ� SKLORVRSKLFDO� GHEDWHV� DQG�
YLVLWLQJ�+LQGX� FHQWHUV� RI� OHDUQLQJ��0DGKYD� HVWDEOLVKHG� WKH�.ULVKQD�0XWW�
DQG�VHYHUDO�WHPSOHV�DW�8GXSL�ZLWK�D�0XUWL��VWDWXH��VHFXUHG�IURP�'ZDUND��
*XMDUDW�LQ�&(������� 
 

+DYLQJ�LQWXLWLYHO\�IHOW�WKDW�KH�KDG�ILQLVKHG�KLV�ZRUN��0DGKYDFKDU\D�LV�VDLG�
WR�KDYH�P\VWHULRXVO\�GLVDSSHDUHG�IURP�KLV�VHDW��ZKLOH�WHDFKLQJ�WKH� 
$WWDUH\D�8SDQLVKDG�WR�KLV�GLVFLSOHV��OHDYLQJ�D�ELJ�KHDS�RI�IORZHUV�RQ�LW� 
 

7KLV� VHFWLRQ�RI� WKH� DUWLFOH�ZLOO� EH� FRQWLQXHG� LQ� WKH�QH[W� LVVXHV� RI� RXU�
QHZVOHWWHU� ZKLFK�ZLOO� FRYHU� IHZ� RWKHU� VDLQWV� � -�0HHUD� %DL� �� 6XUGDV��
7XOVLGDV�DQG�VDLQWV�RI�0DKDUDVKWUD�RI�����WK�DQG���WK�FHQWXULHV�� 

%HORZ�LV�WKH�UHFDS�RI�WKH�FXOWXUDO�UHOLJLRXV�HYHQWV�WKDW�WRRN�SODFH�VLQFH� 
-DQXDU\� ������:H� WKDQN� DOO� WKH� YROXQWHHUV� DQG� RUJDQL]HUV�ZKR�PDGH� DOO�
WKHVH�HYHQWV�D�JUHDW�VXFFHVV��:H�DUH�ORRNLQJ�IRUZDUG�WR�VLPLODU�VXSSRUW�IRU�
WKH�XSFRPLQJ�HYHQWV�� 
 

'XH�WR�&29,'-���VLWXDWLRQ��6�9��7HPSOH�KDV�VXVSHQGHG�WKLV�\HDU¶V� 
FXOWXUDO�HYHQWV�OLNH�1DGRWVDYDP�DQG�1DW\DPDQMDUL�IRU�WKH�VDIHW\�RI� 
GHYRWHHV� DQG� RXU� FRPPXQLW\�� +RZHYHU�� DOO� WKH� RWKHU� UHOLJLRXV� DFWLYLWLHV�
OLNH�$EKLVKHNDPV��$UFKDQDV��'DLO\�$UDGKDQD�VHUYLFHV�DQG�PRQWKO\�DQQXDO�
SXEOLVKHG� UHOLJLRXV� HYHQWV� WRRN� SODFH� LQ� WKH� WHPSOH�ZLWK� VDIHW\�PHDVXUHV�
�ZHDULQJ�FORWK�PDVNV� DQG�PDLQWDLQLQJ� VRFLDO� GLVWDQFH�RI��IW��PDQGDWRU\���
7KH�PD[LPXP�FDSDFLW\�RI�WKH�GHYRWHHV�DOORZHG�LQVLGH�WHPSOH�DW�D�WLPH�LV�
�����2XU�7HPSOH� FRQWLQXHV� WR� RIIHU� RQOLQH� SRRMD� VHUYLFHV� DOVR��'HYRWHHV�
FDQ�ORJ�LQWR�WKH�6�9�7HPSOH�ZHEVLWH��ZZZ�VYWHPSOHPQ�RUJ��IRU�PRUH� 
GHWDLOV�RQ�RQOLQH�SXMD�VHUYLFHV�� 
 
 

5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�-DQXDU\����� 



�� 

 

1HZ�<HDU� &HOHEUDWLRQV�—� -DQXDU\��VW��������7KH� WHPSOH�ZDV�RSHQ�DOO�
GD\�ORQJ�DQG�SHRSOH�KDYH�EHHQ�YLVLWLQJ�LQ�JURXSV�WR�JHW�6ZDP\¶V� 
EOHVVLQJV��6UL�9HQNDWHVZDUD�6ZDP\��0RRODYDU��ZDV�EHDXWLIXOO\�GHFRUDWHG�
ZLWK� YDULHWLHV� RI� IORZHU� JDUODQGV�� $UFKDQD� ZLWK� 6ZDUQD� SXVKSDPV� �JROG�
IORZHUV��IRU�6UL�9HQNDWHVZDUD�6ZDP\�ZDV�SHUIRUPHG�WKLV�\HDU�GXULQJ�WKH�
GD\��6�9��7HPSOH�UHOHDVHG�WKHLU�1HZ������FDOHQGDUV��GLJLWDOO\��RQ�WKDW�GD\�
WR�DOO�GHYRWHHV�RQ�WKLV�VSHFLDO�RFFDVLRQ�� 
 

0DNDUD�6DQNUDQWKL�–�-DQXDU\���-��WK��������7ZR-GD\�HYHQWV��%KRJL�DQG�
6DQNUDQWKL��ZHUH�FHOHEUDWHG�RQ� WZR�VXFFHVVLYH�GD\V�DW� WKH� WHPSOH��%KRJL�
3DOOX�FHUHPRQ\�IRU�NLGV�ZDV�FHOHEUDWHG�RQ�WKH�HYHQLQJ�RI�%KRJL�GD\�� 
&KLOGUHQ�SDUWLFLSDWHG�ZLWK�SDUHQWV�LQ�WKLV�HYHQW�E\�IROORZLQJ�DOO�WKH�VDIHW\� 
SUHFDXWLRQV��3ULHVWV�RIIHUHG�VSHFLDO�SUD\HUV�DQG�EOHVVLQJV�WR�NLGV�DQG� 
GHYRWHHV��� 
 

6UL� *RGD� 5DQJDQDWKD� 6ZDP\� .DO\DQD�0DKRWVDYDP� –� -DQXDU\� ��WK��
������'KDQXUPDVDP�HQGV�ZLWK�WKH�FHOHEUDWLRQ�RI�$QGDO�.DO\DQDP��6R��DV�
D� FURZQ� WR� PDUJKD]L� PDKRWVDYDP� FHOHEUDWLRQV�� ZH� KDYH� RXU� $QGDO�
7KLUXNNDO\DQDP��$QGDO�*RGD�'HYL�DQG�9HQNDWHVZDUD�VZDP\�µV� 
NDO\DQDP��ZDV�SHUIRUPHG�E\�WHPSOH�SULHVWV�RQ�%KRJL�GD\�LQ�D�IHVWLYH�ZD\��
6ZDP\�1DPPD]KZDU�7KLUXYDDGL� WKR]DO�8WVDYDP��&HOHEUDWLQJ� WKH�DVFHQW�
RI�6ZDP\�1DPPD]YDU� WR�6ULYDLNXQWKDP�DQG�KLV� UHWXUQ� WR�%KXORNDP��RQ�
WKH� VDPH�GD\�RI�%KRJL��$�GHOLFLRXV�ZHGGLQJ� IHDVW�ZDV�SURYLGHG�ZLWK� DOO�
WKH�WUDGLWLRQDO�GLVKHV�WR�WHPSOH�GHYRWHHV�E\���$QGDO�*RVKWL�YROXQWHHU�JURXS�
DV�SDUW�RI�FHOHEUDWLRQV�RI�WKLV�VSHFLDO�RFFDVLRQ���� 
 

5DWKDVDSWDPL�–�)HEUXDU\���WK������� 
 

%KLVKPD�(NDGDVL�–�)HEUXDU\���QG��������6DPXKLND�9LVKQX�6DKDVUDQDPD� 
3DUD\DQDP�ZDV�FKDQWHG�E\�GHYRWHHV�� 
 

0DKDVLYDUDWKUL�–�0DUFK���WK��������2Q�WKLV�GD\��LW�ZDV�FHOHEUDWHG�ZLWK� 
$EKLVKHNDP� RI� /RUG�� 'HYRWHHV� EURXJKW� PLON�� \RJXUW�� KRQH\�� JKHH�� IUXLW�
MXLFH��FRFRQXW�ZDWHU��IUXLWV��DQG�IORZHUV�IRU�$EKLVKHNDP��%KDMDQV�DQG� 
5XGUDP�UHFLWDWLRQV�ZHUH�SHUIRUPHG�GXULQJ�DQG�DIWHU�DEKLVKHNDP�E\� 
GHYRWHHV�DQG�SULHVWV��&XOWXUDO�SURJUDP�ZDV�RUJDQL]HG�E\� ORFDO�DUWLVWV�DQG�
GXH�WR�&RYLG�VLWXDWLRQ��WKHVH�SURJUDPV�ZHUH�OLPLWHG�WR�DXGLHQFHV� 
 

+LQGX�1HZ�<HDU��<XJDGL��&HOHEUDWLRQV�–�$SULO���WK��������8JDGL��
*XGLSDGZD��&KHWLFKDQG�+LQGX�QHZ�\HDU�FHOHEUDWLRQV�KDYH�WDNHQ�SODFH�LQ�
WKH�WHPSOH�ZHOFRPLQJ�6UL�3ODYD�QDPD�6DPYDWVDUD�<XJDGL�WKLV�\HDU��3ULHVWV�
UHDG�WKH�QHZ�\HDU�3DQFKDQJDP�LQ�WKH�WHPSOH�DIWHU�VSHFLDO�DUFKDQDV��WR�DOO�
RXU�*RGV��'HYRWHHV�UHFHLYHG�WKH�EOHVVLQJV�IURP�SULHVWV�DQG��8JDGL�SDFKDGL�
ZDV�GLVWULEXWHG�� 
 

3XWKDQGX� �7DPLO� 1HZ� <HDU�� -�$SULO� ��WK�� ������2Q�7DPLO�1HZ�\HDU��
0DOD\DSSD� 6ZDP\� DEKLVKHNDP� ZDV� SHUIRUPHG� ZLWK� WKH� KHOS� RI� *RVKWL�
JURXS�� 



�� 

 

%KDJDZDG� 5DPDQXMDFKDU\D� -D\DQWKL� —�
$SULO� ��WK�� ������2Q� WKLV� GD\�� 6UL� 5DPDQXMD��
0RRODYDU� DEKLVKHNDP� ZDV� SHUIRUPHG� E\� WKH�
SULHVWV�� � ZLWK� WKH� KHOS� RI� RXU� WHPSOH� *RVKWL�
JURXS��'LY\D�SUDEKDQGDP�ZDV�FKDQWHG�E\�RXU�
WHPSOH�*RVKWL�JURXS�DQG�SURFHVVLRQ�RI� 
5DPDQXMD� XWVDYD� YLJUDKDP� ZDV� GRQH� DURXQG�
WKH�WHPSOH��&XOWXUDO�SURJUDPV��ZHUH� 
SHUIRUPHG� RQ� WHPSOH� IORRU� E\� 7DUDQJDQL�
VFKRRO�RI�GDQFH�VWXGHQWV�� 
 

6UL� 5DPD� 1DYDPL� &HOHEUDWLRQV� —� $SULO�
��VW��������'HYRWHHV�DWWHQGHG�6UL�5DPD� 
3DULYDU�$EKLVKHNDP�DQG��6UL�6LWD�5DPD� 
.DO\DQDP���WKDW��WRRN�SDUW�LQ�WKH�WHPSOH�� 
9DGDSDSSX� �VRDNHG�0RRQJGDO�� DQG� SDQDNDP�
�D�VSHFLDO�GULQN�PDGH�ZLWK�EURZQ�VXJDU��EODFN�
SHSSHU��DQG�RWKHU�VSLFHV��SUDVDGDP�ZDV�GLVWULEXWHG�WR�DOO�GHYRWHHV��� 
 

$NVKD\D�7ULWL\D�-�0D\���WK��������0DKDODNVKPL�DEKLVKHNDP�DQG� 
6DKDVUDQDPD�.XPNXP�DUFKDQD�ZHUH�GRQH���0RVW�RI�WKH�GHYRWHHV�EURXJKW�
WKHLU�QHZ�JROG�MHZHOU\�DQG�JRW�WKH�EOHVVLQJV�E\�KDYLQJ�SXMD�GRQH�IRU�WKHP�
EHIRUH�WKH\�VWDUW�ZHDULQJ�WKHP�� 
 

6UL�1DUDVLPKD6ZDP\�-D\DQWKL�–�0D\���WK��������$EKLVKHNDP�WR� 
1DUDVLPKD�VZDP\�ZDV�GRQH�LQ�D�JUDQG�ZD\� 
 

6UL� 1DPPDOZDU� 7KULXQDNVKWUDP�	� $QQDPDFKDU\D� -D\DQWKL� –�0D\�
��WK�� ������1DPPD]KZDU� DQG�5DPDQXMD� XWVDY� YLJUDKD�$EKLVKHNDP�ZDV�
SHUIRUPHG�� 'LY\DSUDEDQGDP� ZDV� FKDQWHG� E\� *RVKWL� JURXS� DQG� D� QLFH�
OXQFK�DQG�SUDVDGDP��ZDV�SURYLGHG�E\�$QGDO�*RVKWL� 
$EKLVKHNDP�DQG�$UFKDQD�WR�$QQDPD\\D�XWVDYD�YLJUDKDP�ZHUH�SHUIRUPHG� 
 

6UL� +DQXPDQ� -D\DQWKL� –� -XQH� ��WK�� ������+DQXPDQ�$EKLVKHNDP�ZDV�
GRQH�DQG��VZDP\�ZDV�GHFRUDWHG�ZLWK�%HWHO���OHDYHV�DQG�6LQGKXUDP��� 
9DGDPDOD�DQG�%HWHO�OHDYHV�PDOD�ZHUH�RIIHUHG�E\�GHYRWHHV��� 



�� 

 

 

8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV 

'DWH (YHQW 

-XO\��� *XUX�3XUQLPD� 

$XJXVW���-��� $VKWD/DNVKPL6DPHWKD�6UL�9HQNDWHVZDUD�6ZDP\� 
7HPSOH�%KDNWRWVDYDP��7HPSOH��WK�$QQLYHUVDU\� 
&HOHEUDWLRQV�� 

$XJXVW��� 1DJD�3DQFKDPL���*DUXGD�3DQFKDPL� 

$XJXVW��� 6UL�9DUD�/DNVKPL�9UDWDP� 

$XJXVW��� 6UL�.ULVKQD�-DQPDVKWDPL� 

6HSWHPEHU��� *DQHVK�&KDWXUWKL� 

6HSWHPEHU������� *DQHVK�1LPDUMDQ 

2FWREHU�� 6KDUDG�1DYDUDWUL�%HJLQV 

2FWREHU��� 6DUDVZDWKL�3XMD 

2FWREHU���-�� 'XUJD�$VWKDPL��0DKDUQDYDPL��DQG�9LMD\D�'DVKDPL� 

1RYHPEHU�� 'LZDOL� 

1RYHPEHU�� .DUWKLND�0DVDP�%HJLQV 

1RYHPEHU�� 1DJXOD�&KDYLWKL 

1RYHPEHU��� .DUWKLND�'HHSRVWDYDP���.DUWKLND�3RXUQDPL 

'HFHPEHU��� *HHWKD�-D\DQWKL� 

'HFHPEHU��� 'KDQXUPDVDP�%HJLQV� 



�� 

 

&KDULW\�RU�-XVWLFH" 
E\�'U��*DXWKDP�5HGG\ 

7KH�+LQGX�WUDGLWLRQ�KDV�PDQ\�GLIIHUHQW�ZRUGV�IRU�MXVWLFH��/RNDVDQJUDKD��
GKDUPD��Q\D\D��DQG�QLWL�FDQ�DOO�EH�XVHG�DV�ORRVH�UHIHUHQFHV��7KHVH�DQFLHQW�
FRQFHSWV�LPSO\�D�FRPPLWPHQW�WR�IDLUQHVV��HTXDOLW\��DQG�JRRGQHVV��,W�LV�RXU�
GXW\�WRGD\�WR�UHIOHFW�RQ�KRZ�WKHVH�WHDFKLQJV�FDQ�KHOS�XV�SURPRWH�VRFLDO�
MXVWLFH�� 
 

0DQ\�SHRSOH�HTXDWH�VRFLDO�MXVWLFH�ZLWK�FKDULW\��3HRSOH�GRQDWH�PRQH\�WR�D�
ZRUWK\�FDXVH�VXFK�DV�D�IUHH�FOLQLF�RU�D�IXQGUDLVHU�IRU�D�VFKRRO��2U�WKH\�PD\�
YROXQWHHU�DW�D�IRRG�VKHOWHU�WR�VXSSRUW�WKH�KRPHOHVV��7KH\�VHH�WKHVH� 
DFWLYLWLHV�DV�WKHLU�FRQWULEXWLRQ�WR�VRFLDO�MXVWLFH�� 
 

&KDULW\�LV�DQ�LPSRUWDQW�ZD\�RI�RIIHULQJ�UHOLHI�WR�YLFWLPV�RI�LQMXVWLFH��,W�DOVR�
KHOSV�SHRSOH�SUDFWLFH�FRPSDVVLRQ��7KLV�LV�FULWLFDO�WR�GHYHORS�D�PRUH� 
VSLULWXDO�RXWORRN��+RZHYHU��FKDULW\�LV�QRW�MXVWLFH��&KDULW\�DVNV��³KRZ�FDQ�
ZH�KHOS�YLFWLPV"´�-XVWLFH�DVNV��³ZK\�DUH�WKHUH�VR�PDQ\�YLFWLPV"´�-XVWLFH�
VHHNV�WR�UHPRYH�WKH�URRW�FDXVHV�RI�VXIIHULQJ�LQ�RXU�VRFLHW\�� 
 

,Q�6DLQW�7XOVLGDVD¶V�5DPDFDULWDPDQDV��D�GLVFLSOH�DVNV�KLV�WHDFKHU��³:KDW�
LV�WKH�JUHDWHVW�KXPDQ�VXIIHULQJ"´�7KH�WHDFKHU�UHSOLHV�ZLWKRXW�DQ\� 
KHVLWDWLRQ��³7KHUH�LV�QR�VXIIHULQJ�LQ�WKLV�ZRUOG�DV�JUHDW�DV�SRYHUW\�´�,W�LV�
IURP�SRYHUW\�WKDW�VWUXJJOHV�DURXQG�IRRG��KRXVLQJ��KHDOWK��HGXFDWLRQ��DQG�DOO�
RWKHU�EDVLF�QHHGV�DUH�ERUQ�� 
 

6RFLDO�MXVWLFH�DGYRFDWHV�XQGHUVWDQG�LVVXHV�WKURXJK�D�V\VWHPLF�OHQV��+HQFH��
WKH\�GR�QRW�VHH�SRYHUW\�DV�WKH�UHVXOW�RI�LQGLYLGXDO�IDLOXUH��3RYHUW\�LV�QRW�
GXH�WR�SRRU�ZRUN�HWKLF�RU�EDG�OXFN��7KH\�VHH�LW�DV�WKH�UHVXOW�RI�VRFLDO� 
IDLOXUH��7KH�DEVHQFH�RI�TXDOLW\�KHDOWKFDUH��JRRG�VFKRROV��IDLU�ZDJHV��DQG�
DIIRUGDEOH�KRXVLQJ�LQ�FRPPXQLWLHV�FUHDWHV�D�F\FOH�RI�GHEW�DQG�SRYHUW\�WKDW�
PRVW�SHRSOH�ZLOO�QHYHU�HVFDSH��7KLV�LV�WKH�UHVXOW�RI�RXU�FXUUHQW�VRFLDO� 
SROLFLHV�� 
 

2XU�FRPSDVVLRQ�PXVW�OHDG�XV�WR�KHOS�WKRVH�ZKR�DUH�RSSUHVVHG�E\�SRYHUW\��
%XW�LW�PXVW�DOVR�OHDG�XV�WR�DVN�ZK\�WKHUH�DUH�VR�PDQ\�SHRSOH�ZKR� 
H[SHULHQFH�WKLV�SUHYHQWDEOH�FRQGLWLRQ��&KDULW\�DQG�MXVWLFH�DUH� 
FRPSOHPHQWDU\��&KDULW\�EULQJV�UHOLHI�DQG�EXLOGV�WKH�PRWLYDWLRQ�WR�VXSSRUW�
MXVWLFH��-XVWLFH�SXVKHV�IRU�FKDQJHV�WR�RXU�VRFLHW\�WKDW�PDNH�LW�IDLUHU�DQG�
PRUH�LQFOXVLYH� 
 

(YHU\RQH�GHVHUYHV�WKH�RSSRUWXQLW\�WR�OLYH�D�VSLULWXDO�DQG�GLJQLILHG�OLIH��
7KLV�FDQQRW�EH�SRVVLEOH�LI�SHRSOH�DUH�GHQLHG�WKHLU�EDVLF�PDWHULDO�QHHGV��:H�
PXVW�ZRUN�WRJHWKHU�DV�D�+LQGX�FRPPXQLW\�WR�HQG�SRYHUW\�LQ�DOO�LWV�IRUPV��
7KLV�EHJLQV�E\�HGXFDWLQJ�RXUVHOYHV�RQ�ORFDO�DQG�VWDWH�HIIRUWV�WR�DGGUHVV�
LQFRPH�LQHTXDOLW\�DQG�LPSURYH�VRFLDO�ZHOIDUH�IRU�RXU�FRPPXQLWLHV�� 



��� 

 

6�9��7HPSOH�.LWFKHQ�3URMHFW�8SGDWHV� 
E\�697�0DQDJHPHQW 

*RRG�1HZV�WR�DOO��:H�KDYH�FRPSOHWHG�WKH�VWDWH�RI�WKH�DUW�DQG�YHU\�PRGHUQ�
VSDFLRXV�NLWFKHQ�RQ�WKH�ILUVW�IORRU�RI�RXU�6�9��7HPSOH� 
 

)LQDO�LQVSHFWLRQ�ZDV�GRQH�LQ�-XQH�DQG�WHPSOH�ZDV�JLYHQ�SHUPLVVLRQ�WR�VWDUW�
E\�WKH�&LW\�RI�(GLQD� 
 

:H�DUH�VWLOO�ORRNLQJ�IRU�D�WUDLQHG�IXOO-WLPH�SULHVW�FRRN�ZKR�ZLOO�EH�FRRNLQJ�
DOO�YDULHWLHV�RI�,QGLDQ�YHJHWDULDQ�GLVKHV�DQG�SUDVDGDPV�LQ�D�WUDGLWLRQDO�
ZD\��'XH�WR�&29,'�VLWXDWLRQ��WKH�SURFHVV�ZDV�GHOD\HG�DQG�KRSHIXOO\�ZH�
VKRXOG�FRPSOHWH�WKLV�VRRQ�DQG�ZLOO�RSHQ�WKH�NLWFKHQ�WR�RXU�GHYRWHHV��2QFH�
LW�EHFRPHV�IXOO\�RSHUDEOH��ZH�ZLOO�VWDUW�SURYLGLQJ�FDWHULQJ�LQ�DGGLWLRQ�WR�
PDNLQJ�WKH�VZHHWV�DQG�VQDFNV�DYDLODEOH�LQ�WKH�WHPSOH� 
 

:H�DUH�SODQQLQJ�WR�UHVWDUW�WKH�SUHSDUDWLRQ�RI�SXOLKRUD�SUDVDGDP�LQ�$XJXVW�
GXULQJ�RXU�%UDKPRVWDYDP�WLPH��$XJXVW���-�����,W�KDV�EHHQ�D�YHU\�SRSXODU�
LWHP�LQ�WKH�WHPSOH�RQ�WKH�ZHHNHQGV�IRU�WKH�ODVW�IHZ�\HDUV��'XH�WR�WKH�
&29,'�VLWXDWLRQ��LW�ZDV�VXVSHQGHG�EXW�PDQ\�RI�RXU�GHYRWHHV�KDYH�EHHQ�
UHTXHVWLQJ�LW�DJDLQ��VR�ZH�KDYH�FKRVHQ�WKLV�DXVSLFLRXV�WLPH�WR�UHVWDUW�LW� 
 

:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�RXU�NLWFKHQ�SURMHFW� 
VSRQVRUV�DQG�PDQDJHPHQW�ZKR�VSHQW�VR�PXFK�RI�WKHLU�SHUVRQDO�WLPH�WR�
FRPSOHWH�WKLV�SURMHFW� 
 

�����2XU�WHPSOH�NLWFKHQ�µV�QDPH�LV�—�µ%$/$-,�.,7&+(1µ 
 

3OHDVH�FRPH�DQG�YLVLW�RXU�NLWFKHQ�LQ�$XJXVW�GXULQJ�%UDKPRVWDYDP�HYHQW� 

 



��� 

 

.LGV�&ROXPQ 
�9LUDWD�3DUYD�E\�3UDG\XPQ�-DJDQQDWK 

7KLV�VHFWLRQ�RI�0DKDEKDUDWD�LV�WKH�µ9LUDWD�3DUYD¶�ZKHUH�WKH�3DQGDYDV�ZHQW�
WR�9LUDWD¶V�NLQJGRP�GXULQJ�WKHLU�ODVW�\HDU�RI�H[LOH��� 
 

'XULQJ�WKLV�SHULRG��3DQGDYDV�GHFLGHG�WR�GLVJXLVH�WKHPVHOYHV�LQ�WKH� 
NLQJGRP���<XGKLVKWUD�EHFRPHV�D�FRXUWLHU��%KHHPD�EHFRPHV�D�FRRN�� 
$UMXQD�EHFRPHV�D�ZRPDQ��%ULKDQQDOD��WHDFKLQJ�GDQFH�WR�WKH�SULQFHVV��
'UDXSDGL�EHFRPHV�WKH�DWWHQGDQW�RI�WKH�TXHHQ��1DNXOD�WDNHV�FDUH�RI�KRUVHV�
DQG�6DKDGHYD�WDNHV�FDUH�RI�WKH�FDWWOH��7KRXJK�WKH\�GLVJXLVHG�WKHPVHOYHV�
WKHLU�QDWXUDO�FKDUP�ZDV�QRW�WDNHQ�DZD\�� � 
 

.LFKDND��WKH�EURWKHU�RI�TXHHQ�6XGKHVQD�FDPH�WR�YLVLW�KLV�VLVWHU�DQG�VDZ�
'UDXSDGL��.LFKDND�ZDV�JLYLQJ�WURXEOH�WR�'UDXSDGL�DQG�DVNHG�KHU�WR�PDUU\�
KLP���'UDXSDGL�VDLG�WKDW�VKH�ZDV�PDUULHG�EXW�KH�GLG�QRW�OLVWHQ�WR�KHU��  
 

6KH�WDONV�WR�%KHHPD��FRPSODLQHG�DERXW�.LFKLND�DQG�DVNHG�KLP�WR�JHW�ULG�RI�
WKLV�ZUHWFK��7KHQ��%KHHPD�NLOOHG�.LFKDND�LQ�WKH�GDQFLQJ�KDOO��:RUGV�
VSUHDG�WKDW�WKH�KHURLF�.LFKDND�KDG�EHHQ�NLOOHG�E\�D�ZRPDQ��� 
 

'XU\RGKDQD�VDLG�KH�FRXOG�RQO\�EH�NLOOHG�E\�WZR�SHRSOH��HLWKHU�-DUDVDQGKD�
RU�%KHHPD��6R��KH�VXVSHFWHG�WKDW�3DQGDYDV�FRXOG�EH�VWD\LQJ�DW�9LUDWD¶V�
NLQJGRP���6LQFH�6XVDUPD�GRHV�QRW�OLNH�9LUDWD��'XU\RGKDQD�DQG�WKH� 
.DXUDYDV�GHFLGHG�WR�VXSSRUW�6XVDUPD�WR�ZDJH�D�ZDU�DJDLQVW�9LUDWD�� 
 

$W�9LUDWD¶V�SDODFH��<XGKLVKWUD�KHOSV�9LUDWD�WR�SUHSDUH�IRU�WKH�ZDU�DJDLQVW�
.DXUDYDV�DQG�6XVDUPD� 
 

9LUDWD�ZRQ�WKH�ZDU�DQG�ZDV�H[WUHPHO\�SOHDVHG�KRZ�<XGKLVKWUD�KHOSHG�
KLP�� 
 

0HDQZKLOH�'XU\RGKDQD�LQYDGHG�9LUDWD¶V�NLQJGRP�DQG�VROGLHUV�UDQ�WR� 
8WWDUD.XPDUD��WKH�SULQFH���:KLOH�8WWDUD.XPDUD�ZDV�ZRUULHG��%ULKDQQDOD�
VDLG�WKDW�VKH�LV�JRRG�DW�$UFKHU\�DQG�ZRXOG�KHOS�KLP�WR�KDQGOH�WKH�ZDU�E\�
UXQQLQJ�WKH�&KDULRW�DOVR��2Q�D�QHDUE\�WUHH��%ULKDQQDOD�VWRSSHG�WKH�FKDULRW�
DQG�ZHQW�WR�WKH�WUHH�WR�WDNH�WKH�VHFUHW�ZHDSRQV�LQ�D�EDJ����7KH�EDJ�ZDV� 
GD]]OLQJ�EULJKWO\��DQG�LW�VKRQH�RQ�KLP�ZKLFK�PDGH�8WWDUD.XPDUD�IHOW�OLNH�
KH�JRW�D�QHZ�VWUHQJWK�� 
 

%ULKDQQDOD�UHYHDOHG�KHUVHOI�DV�$UMXQD�DQG�H[SODLQHG�ZK\�KH�DQG�KLV� 
EURWKHUV�KDYH�GLVJXLVHG�WKHPVHOYHV�LQ�9LUDWD¶V�NLQJGRP�� 
 

'XU\RGKDQD�DQG�KLV�WURRSV�LGHQWLILHG�%ULKDQQDOD�DV�$UMXQD�DQG�VDLG��µ<RXU�
H[LOH�VKRXOG�EH�FRQWLQXHG�DV�\RX�UHYHDOHG�\RXU�LGHQWLW\¶��$UMXQD�VDLG�WKDW�
H[LOH�SHULRG�ZDV�DOUHDG\�RYHU���$UMXQD�ZRQ�WKH�ZDU�DJDLQVW�WKH�.DXUDYDV�
DQG�ZHQW�EDFN�WR�9LUDWD�NLQJGRP�� 
 

3DQGDYDV�UHYHDOHG�WKHLU�LGHQWLW\�WR�9LUDWD�ZKR�ZDV�KDSS\�WR�KDYH�WKHP�
VWD\�LQ�KLV�NLQJGRP��+H�UHTXHVWHG�3DQGDYDV�WR�VWD\�LQ�WKH�NLQJGRP�PRUH��
EXW�3DQGDYDV�VDLG�µ:H�KDYH�WR�JR�EDFN�WR�RXU�NLQJGRP��+DVWLQDSXU¶� 
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0\�YLHZV�� 
,Q�KDUG� WLPHV�� LI�ZH�VWD\� WRJHWKHU�OLNH�3DQGDYDV�ZH�FDQ�DFFRPSOLVK�JUHDW�
WKLQJV��7KRXJK�3DQGDYDV�ZHUH�JUHDW�NLQJV��WKH\�ZHUH�KXPEOH�WR�WDNH�OHVVHU�
UROHV��:H�VKRXOG�OHDUQ�WR�EH�KXPEOH�DV�3DQGDYDV�� 
 

3DQGDYDV� ZHUH� QRW� DIUDLG� WR� FRPH� IRUZDUG� DQG� ILJKW� ZLWK� WKH� .DXUDYDV�
WKRXJK�WKHLU�LGHQWLW\�PLJKW�JHW�UHYHDOHG�EHFDXVH�WKH\�IHOW�LW¶V�WKHLU�GXW\�WR�
VWD\�ZLWK�9LUDWD�DQG�VDYH�WKH�NLQJGRP��:H�VKRXOG�OHDUQ�WR�DOZD\V�GR�WKH�
ULJKW�WKLQJ�DW�DQ\�WLPH�ZLWKRXW�ZRUU\LQJ�DERXW�WKH�FRQVHTXHQFHV�� 

 
 

���ƌƚ�ďǇ�WƌĂĚǇƵŵŶ�:ĂŐͲ

&RPPHQWV�DQG�$UWLFOHV 
:H�DUH�LQYLWLQJ�DOO�UHDGHUV��GHYRWHHV��IROORZHUV��VWXGHQWV��WHDFKHUV��DQG�
ZULWHUV��HWF��WR�VXEPLW�GHYRWLRQDO�VWRULHV��HVVD\V��DQG�H[SHULHQFHV�WR�6�9��
7HPSOH�1HZVOHWWHU�HGLWRU��$IWHU�QHZVOHWWHU�FRPPLWWHH¶V�UHYLHZ��VHOHFWHG�
DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�
RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO�WKH�ULJKWV�WR�PRGLI\�WKH�DUWLFOHV�WR�DGGUHVV�
ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�
QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�
WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�
HGXFDWLQJ�WKH�UHDGHUV�LQ�GHYRWLRQDO�ILHOG�DQG�HQFRXUDJH�WKHP�WR�IROORZ�
GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�
IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�
QHZV#VYWHPSOHPQ�RUJ� 
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7HPSOH�+RXUV� 
7KH�WHPSOH�LV�RSHQ�ZHHNGD\V�IURP������$0�WR�1RRQ�	������30�WR������30 
6DWXUGD\�DQG�6XQGD\�IURP������$0�WR������30 
3OHDVH�YLVLW�ZZZ�VYWHPSOHPQ�RUJ�IRU�&29,'�UHODWHG�7HPSOH�+RXUV� 

7KDQNV�IURP�6�9��7HPSOH� 
6�9��7HPSOH�HDUQHVWO\�WKDQN�DOO�WKH�JHQHURXV�GRQRUV��ZRQGHUIXO��
GHYRWHHV��OHDUQHG�SULHVWV�DQG�GHGLFDWHG�YROXQWHHUV�WKDW�KHOS�WR�PDNH�
RXU�7HPSOH�D�PDUYHORXV�SODFH�RI�ZRUVKLS� 

$DGDX�UDDPD�WDSRYDQDDGL�JDPDQDP��KDWKYD�PUXJDP�NDDQFKDQDP  
YDLGHKL�KDUD1DP�-DWD\X�PDUD1DP�VXJUHHYD�VDPEKDDVKD1DP�  
YDDOL�QLUJUDKD1DP��VDPXGUD�WDUD1DP�ODQND�SXUL�GDDKDQDP  
SDVKFKDG�UDDYD1D�NXPEDNDU1D�KDQDQDP�\HWDKL�UDDPD\D1DP 

 
7KLV�VORND�LV�FDOOHG�(ND�6ORNL5DPD\DQDP��5DPD\DQD�LQ�RQH�VORND���2QFH�
ZKHQ�5DPD�ZDV�VHQW�WR�WKH�IRUHVW�>$\RGK\D.DQGDP@��+H�FKDVHG�D�GHHU��
PHDQZKLOH��6LWD�ZDV�NLGQDSSHG��-DWD\X�ZDV�NLOOHG>$UDQ\D.DQGDP@��7KHQ��
WKHUH�ZHUH�GLVFXVVLRQV�DQG�SODQQLQJ�ZLWK�6XJUHHYD�>IRU�WKH�ZDU@��9DOL�ZDV�
NLOOHG>.LVKNLQWD.DQGDP@��WKH�RFHDQ�ZDV�FURVVHG��DQG�/DQND�ZDV�EXUQW�

>6XQGDUD.DQGDP@��7KHQ��/RUG�5DPD�VOD\HG�.XPEDNDUQD�DQG�5DYDQD�DQG�
UHVFXHG�*RGGHVV�6LWD�><XGGKD.DQGDP@��7KLV�LV�WKH�JLVW�RI�5DPD\DQDP� 

 


