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7LWOH��<�]HOOLOLNOHU�DQG�6�OH\PDQ�ùHILN�.HPDOL��$�/HJLWLPDF\�DQG��
6HFXULW\�,VVXH�
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7KLV�WKHVLV�VWXGLHV�WKH�<�]HOOLOLNOHU��WKH�����QDPHV�GHFLGHG�XSRQ�E\�WKH�JRYHUQPHQW�
WR�UHPDLQ�RXWVLGH�RI�WKH�JHQHUDO�DPQHVW\�LQFOXGHG�LQ�WKH�7UHDW\�RI�/DXVDQQH���DQG�WKH�
FDVH� RI� 6�OH\PDQ� ùHILN� .HPDOL� 6|\OHPH]R÷OX�� ZKR� ZDV� RQ� WKDW� OLVW� IRU� KDYLQJ�
DVVXPHG�WKH�FRPPDQG�RI�WKH�.XYD�\Õ�øQ]LEDWL\H��&DOLSKDO�$UP\����7KH�SHULRG�XQGHU�
VWXG\��WKH�ODVW�\HDUV�RI�WKH�2WWRPDQ�(PSLUH��ZDV�D�VSHFLDO�SHULRG�LQ�2WWRPDQ�KLVWRU\�
EHFDXVH�DIWHU����$SULO������WKHUH�ZHUH�WZR�FHQWHUV�RI�SRZHU�� øVWDQEXO�DQG�$QNDUD��
7KHVH� IRXJKW� HDFK� RWKHU� DQG� ERWK� ZKHUH� DFWLYH� LQ� GLSORPDF\� XQWLO� WKH� 3HDFH�
&RQIHUHQFH�DW�/DXVDQQH��7KURXJKRXW�WKH�7XUNLVK�:DU�RI�,QGHSHQGHQFH�WKH�VWUXJJOH�
EHWZHHQ�$QNDUD� DQG� øVWDQEXO�ZDV� RQH� RI� OHJLWLPDF\��%XW� DIWHU� WKH�ZDU� DQ� LQWHUQDO�
VHFXULW\�SUREOHP�DURVH�IRU�WKH�QHZ�UHJLPH��IRU�WKH�HQHPLHV�RI�WKH�QHZ�UHJLPH�PLJKW�
KDYH�WDNHQ�VRPH�DFWLRQV�DJDLQVW�WKH�\RXQJ�7XUNLVK�5HSXEOLF��7R�NHHS�WKRVH�SRWHQWLDO�
HQHPLHV� DZD\�� WKH� QHZ� JRYHUQPHQW� GHFLGHG� WR� VHQW� LQWR� H[LOH� VRPH� SROLWLFLDQV��
PLOLWDU\��MRXUQDOLVWV��DQG�SROLFHPHQ��$�WRWDO�RI�����SHUVRQV��FDOOHG�WKH�³<�]HOOLOLNOHU´��
ZKHUH�H[FOXGHG�IURP�WKH�JHQHUDO�DPQHVW\�VWLSXODWHG�E\�WKH�7UHDW\�RI�/DXVDQQH���
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$WDW�UN�øONHOHUL�YH�øQNÕODS�7DULKL�(QVWLW�V�¶QGH�\�NVHN�OLVDQV�GHUHFHVL�LoLQ�ùHULIH�
g]NDQ�WDUDIÕQGDQ����2FDN������WDULKLQGH�WHVOLP�HGLOHQ�WH]LQ�NÕVD�|]HWL��
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%DúOÕN��<�]HOOLOLNOHU�YH�6�OH\PDQ�ùHILN�.HPDOL��%LU�0HúUXL\HW�YH��
*�YHQOLN�0HVHOHVL�
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%LU�VL\DVL�WDULK�oDOÕúPDVÕ�RODQ�EX�WH]��.XUWXOXú�6DYDúÕ�������������ER\XQFD�$QNDUD�
K�N�PHWLQLQ� PHúUXL\HW� YH� J�YHQOLN� PHVHOHOHUL�� EXQXQ� ELU� VRQXFX� RODUDN�
³<�]HOOLOLNOHU´��K�N�PHW� WDUDIÕQGDQ�/DXVDQQH�%DUÕú�$QWODúPDVÕ\OD� LODQ� HGLOHQ�JHQHO�
DIIÕQ�GÕúÕQGD�EÕUDNÕOPDVÕQD�NDUD�YHULOHQ�����NLúL��YH�³<�]HOOLOLNOHU´H�ELU�|UQHN�RODUDN��
.XYYD�,� øQ]LEDWL\H�NXPDQGDQÕ�ROGX÷X� LoLQ� OLVWH\H�NRQXODQ�6�OH\PDQ�ùHILN�.HPDOL�
6|\OHPH]R÷OX¶QX�HOH�DOPÕúWÕU��dDOÕúPD�LoLQ�VHoLOHQ��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�VRQ�
\ÕOODUÕ��2VPDQOÕ�WDULKLQGH�ROGXNoD�|]HO�ELU�G|QHPGLU�o�QN�����(NLP�����¶GHQ�VRQUD�
UHVPL�RODUDN�2VPDQOÕ�'HYOHWLQLQ�LNL�LNWLGDU�PHUNH]L�ROPXúWXU��$QNDUD�YH�øVWDEXO��%X�
PHUNH]OHULQ�KHU�LNLVLGH�/R]DQ�%DUÕú�DQWODúPDVÕQD�NDGDU�KHP�ELUELUOHUL\OH�KHP�GH�GÕú�
VL\DVHWLQ� GD\DWPDODUÕ\OD� P�FDGHOH� HWWLOHU�� 6DYDú� ER\XQFD� $QNDUD� YH� øVWDQEXO�
DUDVÕQGDNL� P�FDGHOH� PHúUXL\HW� PHVHOHVLQH� GD\DQÕ\RUGX� IDNDW� VDYDúÕQ� DUGÕQGDQ� EX�
PHVHOH� \HQL� 7�UNL\H� UHMLPL� LoLQ� ELU� Lo� J�YHQOLN� VRUXQX� KDOLQH� JHOGL� o�QN�� ED]Õ�
WHGELUOHU�DOÕQPD]VD�\HQL�\DSÕQÕQ�G�úPDQODUÕ�JHQo�7�UNL\H�&XPKXUL\HWL¶QH�NDUúÕ�ED]Õ�
KDUHNHWOHUGH�EXOXQDELOLUGL��EXQODUÕ�X]DNWD�WXWDELOPHN�LoLQ�\HQL�\|QHWLP��SROLWLNDFÕODU��
DVNHUOHU��JD]HWHFLOHU��J�YHQOLN�J�oOHUL�YH�2VPDQOÕ�KDONÕ�LoLQGH�ELU�WDVIL\H\H�JLULúWLOHU��
����NLúLOLN�ELU� OLVWH�KD]ÕUODQGÕ�YH�EX� OLVWHGH� LVLPOHUL� JHoHQOHU� ³<�]HOOLOLNOHU´�RODUDN�
DGODQGÕUÕODUDN��/R]DQ�%DUÕú�$QWODúPDVÕ\OD�LODQ�HGLOHQ�JHQHO�DIIÕQ�GÕúÕQGD�WXWXOGX��
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%HIRUH�DQ\RQH�HOVH�� ,�PXVW� WKDQN�P\�VXSHUYLVRU��<UG�'Ro��'U��$KPHW�.X\Dú��

IRU�KLV�YDOXDEOH�FRPPHQWV�DQG�HQFRXUDJHPHQW��+H�QHYHU�ORVW�KLV�SDWLHQFH�RU�WUXVW�LQ�
PH� DQG� VKRZHG� PH� GLUHFWLRQV� IRU� UHVHDUFK�� ,� DOVR� WKDQN� 'U�� *�OWHNLQ� <ÕOGÕ]� IRU�
HYHU\WKLQJ�KH�GLG� IRU�PH��+H�KDV� DOZD\V�GHIHQGHG�PH�DQG�EHOLHYHG� LQ�PH�HYHQ� LQ�
KRSHOHVV� VLWXDWLRQV��.DWKU\Q�.UDQ]OHU�� LI� VKH� KDG� QRW� HGLWHG� WKH� WH[W� RQ� YHU\� VKRUW�
QRWLFH�P\�GHDGOLQH�ZRXOG�KDYH�EHHQ�D�QLJKWPDUH��7KDQNV�WR�KHU�VR�PXFK���

7KDQNV�WR�WKH�<DSÕ�.UHGL�%DQN�$UFKLYHV�DQG�OLEUDU\�SHUVRQQHO��ZKR�GLG�WKHLU�
EHVW� WR�KHOS�P\�VWXG\�� ,�FDQQRW�QHJOHFW� WR�PHQWLRQ�P\�GHDU� IULHQG��0HKPHW�<HUoLO��
+H�KHOSHG�PH�WR�PHHW�WKH�6|\OHPH]R÷OX�IDPLO\��7X÷UXO�6|\OHPH]��JUDQG�VRQ�RI�WKH�
1HFPHWWLQ�.HPDOL� %H\�� ZDV� ILUVW� JXLGH� RI�P\� VWXGLHV� DERXW� 6|\OHPH]R÷OX� IDPLO\�
WKHUHIRUH�,�ZDQW�WR�WKDQN�WR�KLP�IRU�KLV�KHOS��,�DOVR�WKDQN�3HUL]DW�3HULQ�6|\OHPH]R÷OX�
IRU�WDNLQJ�PH�LQWR�KHU�OLIH�DQG�DFWLQJ�DV�LI�,�ZHUH�D�PHPEHU�RI�WKH�IDPLO\��

/DVW�� ,�ZDQW� WR� WKDQN�P\� IDPLO\� DQG�P\� IULHQGV��ZLWKRXW�ZKRVH� VXSSRUW�� WKLV�
VWXG\�ZRXOG�KDYH�EHHQ�KDUGHU��
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7KH�,VVXH�RI�<�]HOOLOLNOHU ����������������������������������������������������������������������������������������������� ��
�5HEHOOLRQV�LQ�$QDWROLD ������������������������������������������������������������������������������������������������ ���
7KH�.XYD�\Õ�øQ]LEDWL\H��$UP\�RI�WKH�&DOLSKDWH���������������������������������������������������������� ���
7KH�7UHDW\�RI�6HYUHV ��������������������������������������������������������������������������������������������������� ���
7KH�5HEHOOLRQ�RI�(WKHP�³WKH�&LUFDVVLDQ´ ������������������������������������������������������������������� ���
7KH�&LUFDVVLDQ�&RQJUHVV�RI�ø]PLU ������������������������������������������������������������������������������� ���
�
&+$37(5�,,��7+(�'5$:,1*�2)�7+(�/,67��
'LVFXVVLRQV�LQ�WKH�$VVHPEO\�5HODWLYH�WR�WKH����V ������������������������������������������������������ ���
�
&+$37(5�,,,��
6RPH�RI�WKH����V ��������������������������������������������������������������������������������������������������������� ���
�
&+$37(5�,9��21(�2)�7+(������6h/(<0$1�ù()ø.�6g</(0(=2ö/8��
1XPEHU�����6�OH\PDQ�ùHILN�.HPDOL�6|\OHPH]R÷OX��������������������������������������������������� ���
7KH�6|\OHPH]R÷OX�)DPLO\������������������������������������������������������������������������������������������� ���
7KH�+H\HW�L�1DVLKD�0HPEHUVKLS��������������������������������������������������������������������������������� ���
6�OH\PDQ�ùHILN�DV�0LQLVWHU�RI�:DU ���������������������������������������������������������������������������� ���
.XYD�\Õ��øQ]LEDWL\H�DQG�6�OH\PDQ�ùHILN�.HPDOL��������������������������������������������������������� ���
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&+$37(5�9�
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�6285&(6����������������������������������������������������������������������������������������������������������������� ����
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7KHUH�FDQ�EH�QR�GRXEW�WKDW�WKH�ILUVW�LPSRUWDQW�HYHQW�WKDW�FKDQJHG�WKH�ZRUOGZLGH�

EDODQFHV�LQ�WKH�WZHQWLHWK�FHQWXU\�ZDV�WKH�)LUVW�:RUOG�:DU��([SHFWHG�DW�WKH�EHJLQQLQJ�
WR�ODVW�D�PD[LPXP�RI�VL[�PRQWKV�E\�WKH�(XURSHDQ�VWDWHV��WKH�FRQIOLFW�ODVWHG�IRU�IRXU�
\HDUV��1DWXUDOO\��WKLV�ZDU�UHPDLQHG�DW�WKH�WRS�RI�WKH�DJHQGD�RI�ERWK�WKH�YLFWRULRXV�DQG�
WKH�GHIHDWHG�VWDWHV�DQG�WKDW�RI�WKH�HQWLUH�ZRUOG�IRU�D�ORQJ�WLPH��

�7KH�2WWRPDQ�(PSLUH�ZDV�DPRQJ�WKH�GHIHDWHG�VWDWHV�DQG�LW�VWDUWHG�WR�VWUXJJOH�
ZLWK�QHZ�SUREOHPV�ERWK�LQWHUQDO�DQG�H[WHUQDO��IROORZLQJ�WKH�VLJQLQJ�RI�WKH�DUPLVWLFH��
MXVW�DV�WKH�RWKHU�GHIHDWHG�VWDWHV�GLG��7KH�FKDLQ�RI�HYHQWV�WKDW�RFFXUUHG�LQ�WKLV�SHULRG�
FDOOHG�WKH�³$UPLVWLFH�3HULRG´�RU�WKH�³1DWLRQDO�6WUXJJOH´�EHJDQ�ZLWK�WKH�RFFXSDWLRQ�
RI� $QDWROLD� E\� (QWHQWH� IRUFHV� DQG� FRQWLQXHG� ZLWK� WKH� IRUPDWLRQ� RI� WKH� 7XUNLVK�
1DWLRQDO� )RUFHV�� 7KH� SURFHVV� UHDFKHG� WKH� FOLPD[� ZLWK� WKH� 7XUNLVK� :DU� RI�
,QGHSHQGHQFH��

3DUDOOHO�WR�WKLV�ZDU�WKHUH�VWDUWHG�\HW�DQRWKHU�VWUXJJOH�EHWZHHQ�øVWDQEXO�DQG�WKH�
QDWLRQDO� IRUFHV� LQ�$QDWROLD��ZKRVH� OHDGHUVKLS� VHL]HG� WKLV� RSSRUWXQLW\� WR� XVKHU� LQ� D�
FKDQJH� RI� UHJLPH�� 7KLV� VLWXDWLRQ� FRQWLQXHG� IURP� WKH� VXPPHU� ����� WR� �����
1RYHPEHU��E\�ZKLFK�WLPH�WKH�ZLQQHU�ZDV�$QDWROLD��

:KHQ� WKH� ZLQQLQJ� VLGH� EHFDPH� GHILQLWH�� QDWXUDOO\� D� SHULRG� RI� VHWWOHPHQW�
IROORZHG�� :LWK� WKH� VLJQLQJ� RI� WKH� 0XGDQ\D� $UPLVWLFH� ���� 2FWREHU� ������ D� QHZ�
DUPLVWLFH� SHULRG� EHJDQ� EXW� WKLV� WLPH� LW� ZDV� IRU� $QNDUD� QRW� IRU� øVWDQEXO�� )URP� WKH�
EHJLQQLQJ�RI� WKDW�SURFHVV�WZR�LPSRUWDQW�VXEMHFWV�ZHUH�RQ�WKH�DJHQGD��)LUVW�RI� WKHP�
ZDV� QDWXUDOO\� WKH� QHJRWLDWLRQV� IRU� SHDFH�� DQG� WKH� VHFRQG� ZDV� WKH� VHWWOLQJ� RI� WKH�
DFFRXQWV�ZLWK�WKH�LQWHUQDO�RSSRVLWLRQ��$FWXDOO\�WKH�RSSRVLWLRQ�ZDV�JRLQJ�WR�EH�SXUJH�
WKH�JHQHULF�LQGLFWHPHQW�³WUHDVRQ�WR�IDWKHUODQG�´��
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$OO�SHRSOH�ZKR�KDG�EHHQ�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH�ZHUH�GHILQHG�DV�WUDLWRUV�
DQG�WKH�PRVW�LPSRUWDQW�UHDVRQ�RI�WKDW�GHILQLWRQ�ZDV�WKH�OHJLWLPDF\�VWUXJJOH�EHWZHHQ�
$QNDUD�DQG�øVWDQEXO��$QNDUD�ZDV�WKH�ZLQQHU�RI�WKH�1DWLRQDO�6WUXJJOH�EXW�LWV�VXFFHVV�
ZDV�PLOLWDU\��,W�KDG�WR�FRPSOHWH�WKLV�PLOLWDU\�YLFWRU\�E\�IRXQGLQJ�D�QHZ�UHJLPH��7KH�
DEROLWLRQ�RI�WKH�VXOWDQDWH�RQ�� ��� �1RYHPEHU������ZDV�WKH�ILUVW�DQG�WKH�PRVW�LPSRUWDQW�
VWHS�RI� WKDW�SURFHVV�WKHUHE\�$QNDUD�JRW�D�ULG�RI�D�PDMRU�REVWDFOH�RQ�WKH�ZD\�WR�WKH�
HVWDEOLVKPHQW�RI�D�VRXQG�EDVLV�IRU�LWV�OHJDOLW\��$V�D�VHTXHO�WR�WKLV�VWHS��PDQ\�SHRSOH�
ZKR� KDG� VLGHG� ZLWK� WKH� VXOWDQ� KDG� WR� EH� GHOHJLWLPL]HG� DV� ZHOO�� 2WKHU� VRXUFH� RI�
GDQJHU� ZDV� WKH� SHUVRQV�� IDPLOLHV� �OLNH� dDSDQR÷XOODUÕ��� RU� JURXSV� WKDW� KDG� IRXJKW�
DFWLYHO\�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH��7KH\�KDG�EHHQ�SUDFWLFDOO\�LQ�FRRSHUDWLRQ�ZLWK�
øVWDQEXO� WKH� HQHP\� DQG� WKHUHIRUH� WKH\� FRXOG� EH� D� WKUHDW� RQ� WKH� ZD\� WR� WKH�
HVWDEOLVKPHQW�RI�WKH�QHZ�UHJLPH��

$FWXDOO\�ZKLOH� WKH�7XUNLVK�1DWLRQDO�$VVHPEO\�ZDV� GRLQJ� LWV� EHVW� WR� DFKLHYH�
YLFWRU\��LW�DOVR�EHJDQ�WR�MXGJH�WKH�SHUVRQV�ZKR�KDG�EHHQ�DFWLQJ�DJDLQVW�LW�WKURXJK�WKH�
$QNDUD�%LGD\HW�0DKNHPHVL��7ULEXQDO�RI�)LUVW�,QVWDQFH��DQG�WKH�øVWLNODO�0DKNHPHOHUL�
�,QGHSHQGHQFH�&RXUW���+RZHYHU��LQ�DEVHQWLD�YHUGLFWV�KDG�WR�EH�SRVWSRQHG��$IWHU�WKH�
DEROLWLRQ�RI�WKH�6XOWDQDWH��WKH�7UHDW\�RI�/DXVDQQH�ZDV�WR�JLYH�D�QHZ�RSSRUWXQLW\�WR�
SXUJH�WKH�RSSRVLWLRQ��2QH�RI�WKH�LPSOHPHQWDWLRQV�ZDV�WR�H[FOXGH�����SHUVRQV�IURP�
WKH�JHQHUDO� DPQHVW\�GHFLGHG�DW� WKH�/DXVDQQH�3HDFH�&RQIHUHQFH� DV� D� UHVXOW� RI� ORQJ�
GLVFXVVLRQV��7KXV��WKH�VXEMHFW�WKDW�LV�NQRZQ�WRGD\�DV�WKH�³<�]HOOLOLNOHU�0HVHOHVL´��WKH�
LVVXH�RI�WKH����V��DSSHDUHG��

7KH����V��ZKLFK� DUH� WKH� VXEMHFW�RI� WKLV� VWXG\��KDYH�QRW�EHHQ� WKH� VXEMHFW�RI� D�
WKHVLV� EHIRUH�� $UWLFOHV� DQG� ERRNV� RQ� WKLV� VXEMHFW� DUH� RQO\� D� IHZ�� 2QH� RI� WKH� EHVW�
VWXGLHV� DPRQJ� WKHVH� ZRUNV� LV� XQGRXEWHGO\�� <�]HOOLOLNOHU� \DKXW�0LOOL� 0�FDGHOH¶QLQ�
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0XKDVHEHVL�E\�.DPLO�(UGHKD� � �7KH�PRVW�LPSRUWDQW�FKDUDFWHULVWLF�RI�WKLV�ERRN�LV�WKH�
IDFW�WKDW�LW�LV�WKH�PRVW�DQDOLWLFDO�RQH�DERXW�WKH�VXEMHFW��2WKHU�LPSRUWDQW�VRXUFHV�RQ�WKH�
WRSLF�DUH�PLQXWHV�RI�WKH�$VVHPEO\�GHEDWHV��PHPRLUV�DQG�QHZVSDSHUV���

7KLV� WKHVLV�� DV� WKH� VXEMHFW� LV� WDNHQ�XS� IURP�GLIIHUHQW�SRLQWV�RI�YLHZ�� VHHNV� WR�
FODULI\�WKH�SRLQWV�UHDFKHG�LQ�WKH�ILJKW�IRU� OHJDOLW\�EHWZHHQ�WKH�DQFLHQ�� øVWDQEXO��DQG�
WKH� QRXYHDX�� $QNDUD�� 7KH� PHWKRG� RI� VROYLQJ� WKH� DUJXPHQW� EHWZHHQ� $QNDUD� DQG�
øVWDQEXO�ZLWK� WKH�QXPEHU������ WKH�FKRLFH�RI� WKH�SHUVRQV�ZKR�ZHUH� LQFOXGHG� LQ� WKLV�
OLVW� E\� WKH� $QNDUD� JRYHUQPHQW� DQG� WKH� SRVVLEOH� XQGHUO\LQJ� UHDVRQV� IRU� WKH�
SUHSDUDWLRQ� RI� WKH� OLVW� ZLOO� EH� GLVFXVVHG�� :HUH� WKHVH� ���� SHUVRQV� RQ� WKH� OLVW� WKH�
YLFWLPV�RI�D�VHWWOHPHQW�EHWZHHQ�WZR�VLGHV�RU�GLG�WKH\�SRVH�D�WKUHDW�WR�WKH�QHZ�UHJLPH�
DV�WKH\�KDG�WR�WKH�1DWLRQDO�6WUXJJOH�LQ�WKH�SDVW"�,Q�WKLV�GLUHFWLRQ��WKH�ILUVW�SDUW�RI�WKH�
VWXG\� LV� IRFXVHG� RQ� WKH� LVVXH� RI� WKH���V�� 7KH� VXE�KHDGLQJV� RI� WKLV� VHFWLRQ� DUH� DV�
IROORZV��ZKR�ZHUH�WKH����V"�+RZ�ZDV�WKLV�VXEMHFW�SXW�RQ�WKH�DJHQGD�RI�WKH�/DXVDQQH�
&RQIHUHQFH"�:KDW�ZHUH�WKH�PDWHULDO�IDFWRUV�RI�WKH�FULPHV�ZKLFK�KDG�EHHQ�FRPPLWWHG�
E\� WKH� SHUVRQV� LQFOXGHG� LQ� WKH� OLVW� RI� ���V"�:KDW� ZHUH� WKH� DUJXPHQWV� GXULQJ� WKH�
SUHSDUDWLRQ� RI� WKH� OLVW� LQ� WKH�$VVHPEO\"�7KH� VHFWLRQ� FRQFOXGHV� E\� SURYLGLQJ� VRPH�
H[DPSOHV��

7KH�VHFRQG�SDUW�RI�WKLV�VWXG\�ORRNV�DW�WKH�OLIH�RI�RQH�RI�WKH�PHQ�LQFOXGHG�LQ�WKH�
OLVW�RI�WKH����V��6�OH\PDQ�ùHILN�3DúD��7KHUH�DUH�WZR�UHDVRQV�IRU�WKLV�IRFXV��WKH�ILUVW�
RI� ZKLFK� LV� WR� VWXG\� RQH� RI� WKH� PDLQ� DFWRUV� RI� WKH� HYHQW� LQ� FORVHU� GHWDLO� DQG� WR�
HVWDEOLVK�WKH�SRLQWV�RI�WKH�IRXQGDWLRQ�IRU�WKH�WKHVLV��7KH�VHFRQG��UHDVRQ�LV�EH\RQG�WKH�
VFRSH�RI�WKLV�WKHVLV��6�OH\PDQ�ùHILN�3DúD�OLYHG�LQ�WKH�SHULRGV�RI�$EG�OKDPLG�,,��WKH�
6HFRQG� &RQVWLWXWLRQDO� 0RQDUFK\� DQG� WKH� 7XUNLVK� 1DWLRQDO� 6WUXJJOH�� PRVWO\� LQ�
SRVLWLRQV� RI� SRZHU�� :KHQ� KH� GLHG� LQ� ����� KH� OHIW� VRPH� SULYDWH� SDSHUV� DQG� KLV�
�������������������������������������������������
���� .DPLO�(UGHKD�� ³<�]HOOLOLNOHU´�<DKXW�0LOOL�0�FDGHOHQLQ�0XKDVHEHVL��øVWDQEXO��7HNLQ�<D\ÕQHYL��

�������
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PHPRLUV��+LV�SULYDWH�SDSHUV��ZKLFK�DUH�NHSW�LQ�WKH�DUFKLYHV�RI�<DSÕ�.UHGL�%DQN��DQG�
KLV� PHPRLUV�� ZKLFK� DUH� NHSW� E\� KLV� IDPLO\�� FRXOG� FRQVWLWXWH� WKH� EDVLV� IRU� D� PRUH�
GHWDLOHG�VWXG\��,W�LV�P\�KRSH�WKDW�WKLV�WKHVLV�ZLOO�EH�WKH�ILUVW�VWHS�RQ�WKH�ZD\�WR�D�PRUH�
H[WHQVLYH� VWXG\� RI�6�OH\PDQ�ùHILN�3DúD¶V� OLIH�� ,Q� WKH� VHFRQG�SDUW�� WKH� URRWV� RI� WKH�
6|\OHPH]R÷OX�IDPLO\�DQG�WKH�IDWKHU�DQG�EURWKHUV�RI�6�OH\PDQ�ùHILN�3DúD�DUH�EULHIO\�
PHQWLRQHG��DQG�D�IDPLO\�SRUWUDLW�LV�GUDZQ�DV�ZHOO��$IWHU�WKDW��KLV�GXWLHV�DV�D�PLOLWDU\�
FRPDQGHU�XQWLO�KLV�UHVLJQDWLRQ�IURP�øWWLKDW�YH�7HUDNNL�&HPL\HWL��7KH�&RPPLWWHH�RI�
8QLRQ� DQG� 3URJUHVV�� &83�� LQ� ����� DUH� GLVFXVVHG�� +LV� SURIHVVLRQDO� SDVW� DQG� KLV�
RSLQLRQV� UHODWLQJ� WR� WKH�JRYHUQPHQW�DUH�JLYHQ� WRJHWKHU�ZLWK� VRPH�KLQWV��$IWHU� WKDW��
WKH� GXWLHV� KH� SHUIRUPHG� LQ� WKH� 1DWLRQDO� 6WUXJJOH� SHULRG� DQG� WKH� FKDLQ� RI� HYHQWV��
ZKLFK�OHG�KLP�WR�EH�LQFOXGHG�LQ�WKH�OLVW�RI�WKH����V�LQ�DUH�H[SODLQHG��7KH�UHDVRQV�IRU�
KLV� IRUFHG� H[LOH� DEURDG� DQG� KLV� EHLQJ� GHFODUHG� D� WUDLWRU� WR� WKH� IDWKHUODQG� DUH� DOVR�
H[DPLQHG��

�7KLV�WKHVLV�LV�D�VWXG\�RI�WKH����V�WKDW�DWWHPSWV�WR�H[SODLQ�WKH�LGHQWLWLHV�RI�WKHVH�
SHUVRQV�DQG�KRZ�DQG�LQ�ZKLFK�FRQWH[W�WKH\�EHFDPH�SDUW�RI�WKH�OLVW��

�
�
�
�
�
�
�
�
�
�
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7KH�,VVXH�RI�<�]HOOLOLNOHU�
�
:LWK�WKH�VLJQLQJ�RI�WKH�$UPLVWLFH�RI�0XGURV�RQ����2FWREHU�������D�QHZ�SHULRG�

VWDUWHG�IRU� WKH�2WWRPDQ�(PSLUH��7RJHWKHU�ZLWK� WKH�%DONDQ�:DUV�� WKH�2WWRPDQV�KDG�
EHHQ�ILJKWLQJ�IRU�VL[�\HDUV�DQG�KDG�ILQDOO\�DQG�GHILQLWLYHO\�EHHQ�GHIHDWHG��7KH�VWDWH�
VLJQHG�WKH�$UPLVWLFH��ZKLFK�FRQWDLQHG�KHDY\�FRQGLWLRQV��LQFOXGLQJ�WKH�DFFHSWDQFH�RI�
PLOLWDU\� RFFXSDWLRQ� WKDW� EHJDQ� DV� HDUO\� DV� 1RYHPEHU� ����� LQ� YDULRXV� UHJLRQV� RI�
$QDWROLD��7KH�2WWRPDQ�SHRSOH�VKRZHG�D�JUHDW�UHDFWLRQ�DJDLQVW�WKHVH�RFFXSDWLRQV�DQG�
WKHQ� VWDUWHG� WR� RUJDQLVH� WKHLU� RZQ� QDWLRQDO�PRYHPHQW� LQ� GLIIHUHQW�ZD\V�� 7KH� FLYLO�
UHVLVWDQFH� ZDV� WKHQ� XQLWHG� XQGHU� RQH� VWUXFWXUH� E\� PHDQV� RI� WKH� SURJUHVV� RI�
FRQJUHVVHV� DQG�FLUFXODUV� WKDW� VWDUWHG� LQ�PLG�������7KLV� UHVLVWDQFH��ZKLFK�FRQWLQXHG�
IRU�DERXW�WKUHH�\HDUV��ILQLVKHG�ZLWK�WKH�VLJQLQJ�RI�WKH�/DXVDQQH�3HDFH�7UHDW\�RQ����
-XO\�������

/LNH� PDQ\� LQWHUQDWLRQDO� WUHDWLHV�� WKH� /DXVDQQH� 3HDFH� 7UHDW\� WRR� FRQWDLQHG� D�
VXE�KHDGLQJ� WKDW� ZDV� UHODWLYH� WR� D� JHQHUDO� DPQHVW\�� 0RVW� SHDFH� WUHDWLHV� LQFOXGH�
SURYLVLRQV�UHODWLQJ�WR�DPQHVW\��QRW�IRU�RUGLQDU\�FULPHV��EXW�IRU�ZDU�UHODWHG��QDPHO\�
PLOLWDU\� DQG� SROLWLFDO�� FULPHV�� 7KLV� NLQG� RI� DPQHVW\� LV� EDVHG� RQ� WKH� SULQFLSOH� RI� D�
FRPEDWDQW� VLGH� QRW� SURVHFXWLQJ� FROODERUDWLRQ�ZLWK� WKH� RSSRVLQJ� VLGH��&HPLO�%LOVHO�
H[SODLQV�WKLV�VLWXDWLRQ�DV�IROORZV��

�
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,I�WKH�GRLQJV�ZKLFK�DUH�FDUULHG�RXW�GXULQJ�ZDU�DUH�IROORZHG�
DQG� SXQLVKHG� DIWHU� WKH� SHDFH�� WKHQ� WKH�ZRXQGV� RI� WKH�ZDUV� DUH�
UHFDOOHG�DQG�EOHHG�DJDLQ��7KH�SDLQV�WKDW�VKRXOG�EH�IRUJRWWHQ�RQFH�
DQG� IRU� DOO� EHWZHHQ� WZR� FRXQWULHV� DUH� H[SHULHQFHG� RQFH� PRUH��
WKLV� PD\� LQYROYH� WZR� FRXQWULHV� WKDW� KDYH� FHDVHG� ILUH� ZLWK� WKH�
GHFLVLRQ� RI� OLYLQJ�ZLWK� SHDFH� LQ�ZDU� DJDLQ�� WRR��%HFDXVH� SHDFH�
ZKLFK� LV� MXGJHG� RU� VHQWHQFHG� LV� HVWDEOLVKHG� RQ� FORVLQJ� DQG�
IRUJHWWLQJ�\HVWHUGD\�DV�LW�LV�IXOO�RI�WKH�SDLQIXO�PHPRULHV�RI�ZDU��
7KH� FULPHV� DQG� ORVVHV� VXIIHUHG� GXH� WR� WKH�ZDU� DOVR� KDYH� WR� EH�
IRUJRWWHQ�ZLWK� SHDFH� LQ� RUGHU� WR� HUDVH� \HVWHUGD\�� $PQHVW\� DQG�
IRUJHWWLQJ� EHFRPH� RQH� RI� WKH� SULQFLSOH� SURYLVLRQV� RI� SHDFH�
WUHDWLHV�LQ�WKLV�ZD\�DQG�DUH�LQFOXGHG�LQ�VXFK�WUHDWLHV�DFFRUGLQJO\� � �

�
7KLV� SULQFLSOH� ZDV� IROORZHG� LQ� WKH� /DXVDQQH� 3HDFH� 7UHDW\� DV� ZHOO�� 7KH�

GHFODUDWLRQ� UHODWLYH� WR� WKH� DPQHVW\� WKDW� ZDV� DSSHQGHG� WR� WKH� WUHDW\� EURXJKW� WKH�
REOLJDWLRQ� QRW� WR� SURVHFXWH�� DQG� WR� DQQRXQFH� D� FRPSOHWH� DQG� DEVROXWH� JHQHUDO�
DPQHVW\�IRU��DFWLYLWLHV�RI�D�PLOLWDU\�RU�SROLWLFDO�QDWXUH�ZKLFK�KDG�EHHQ�FDUULHG�RXW�E\�
SHRSOH� ZKR� KDG� UHVLGHG� LQ� 7XUNH\� DQG� *UHHFH� EHWZHHQ� �VW� $XJXVW� ����� DQG� ���
1RYHPEHU� ������ WKDW� LV�� EHWZHHQ� WKH� EHJLQQLQJ� RI� WKH� )LUVW� :RUOG� :DU� WR� WKH�
RSHQLQJ�RI�WKH�/DXVDQQH�&RQIHUHQFH��$FFRUGLQJ�WR�WKH�GRFXPHQW��

�
1RERG\� UHVLGLQJ� LQ�7XUNH\� DQG�PXWXDOO\� QRERG\� UHVLGLQJ�

LQ�*UHHFH�ZLOO�EH�GLVWXUEHG�DQG�RU�RIIHQGHG�HLWKHU�LQ�7XUNH\�DQG�
*UHHFH�IRU�KLV�PLOLWDU\�RU�SROLWLFDO�EHKDYLRXU�EHWZHHQ�WKH�GDWHV���
$XJXVW�����������1RYHPEHU������DQG�EHFDXVH�RI�KLV�DVVLVWDQFH�

�������������������������������������������������
��� �³+DUS� LoLQGH�\DSÕODQ� LúOHU��EDUÕúWDQ�VRQUD� WDNLS�HGLOLU�YH�FH]DODQGÕUÕOÕUVD��KDUELQ�\DUDODUÕ�\HQLGHQ�

GHúLOLU�YH�NDQDU��øNL�PHPOHNHW�DUDVÕQGD�XQXWXOPDVÕ�OD]ÕP�JHOHQ�DFÕODU�\HQLGHQ�\DúDQÕU��%X��DUWÕN�
GRVW� \DúDPDN� NDUDUÕ\OD� VLODKÕ� EÕUDNDQ� LNL� PHPOHNHWL� \HQLGHQ� KDUEH� V�U�NOH\HELOLU�� d�QN��
PXKDNHPH� YH\D� PDKNXP� HGLOHQ� VXOK�� DFÕ� KDUS� KDWÕUDODUÕ� LOH� GROX� G�Q�Q� NDSDQPDVÕ� YH�
XQXWXOPDVÕ� �]HULQH� NXUXOXU�� %X� G�Q�� VLOPHN� LoLQ� GH�� KDUSWH� \DSÕODQ� E�W�Q� VXoODUYH� ]DUDUODU�
�]HULQH� VXOK� LOH� ELU� V�QJHU� JHoLULOPHVL� OD]ÕPGÕU�� $I� YH� XQXWPD�� LúWH� EX� VXUHWOH� EDUÕú�
DQWODúPDODUÕQÕQ� JHQHO� K�N�POHULQGHQ� ROPXú� YH� DQWODúPDODUD� JHoPLúWLU�´�&HPLO� %LOVHO��/R]DQ��
YRO�����øVWDQEXO��$KPHW�øKVDQ�0DWEDDVÕ���������SS�����������
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WR� D� IRUHLJQ� FRXQWU\� RU� FLWL]HQV� RI� VXFK� FRXQWU\� WKDW� VLJQ� WKH�
3HDFH�7UHDW\�GDWHG�WRGD\�E\�DQ\�NLQG�RI�H[FXVH�HLWKHU�LQ�7XUNH\�
RU�LQ�*UHHFH��

,Q� DFFRUGDQFH�ZLWK� WKLV� 3HDFH� 7UHDW\�� QRERG\� UHVLGLQJ� LQ�
ODQGV� WKDW� DUH� VHSDUDWHG� IURP� 7XUNH\� ZLOO� EH� GLVTXLHWHG� RU�
RIIHQGHG�� EHFDXVH� RI� KLV� SROLWLFDO� RU�PLOLWDU\� EHKDYLRXU� DJDLQVW�
7XUNH\�RU�IRU�7XUNH\�ZLWKLQ�WKH�SHULRG�RI�WLPH�EHWZHHQ�GDWHV���
$XJXVW� �������� 1RYHPEHU� ����� RU� EHFDXVH� WKHLU� QDWLRQDOLWLHV�
ZLOO�EH�GHWHUPLQHG�LQ�FRPSOLDQFH�ZLWK�WKLV�WUHDW\��

,Q�UHVSHFW�WR�DOO�RI�FULPHV�ZKLFK�ZHUH�FRPPLWWHG�ZLWKLQ�WKH�
VDPH� SHULRG� RI� WLPH� DQG� ZLWK� WKH� FOHDU� FRQQHFWLRQV� ZLWK� WKH�
SROLWLFDO� HYHQWV� KDSSHQHG� ZLWKLQ� WKLV� SHULRG�� WKH� 7XUNLVK�
JRYHUQPHQW�DQG�WKH�*UHHN�JRYHUQPHQW�ZLOO�DQQRXQFH�D�FRPSOHWH�
DQG�DEVROXWH�DPQHVW\�PXWXDOO\� � �

� �
� $V�FDQ�EH�VHHQ��QRW�RQO\�WKH�FKURQRORJLFDO�OLPLWV��EXW�DOVR�WKH�TXDOLWLHV�RI�WKH�

FULPHV�FRPPLWWHG�RI�WKRVH�ZKR�ZRXOG�EHQHILW�IURP�WKH�DPQHVW\�ZHUH�VWDWHG�FOHDUO\��
+RZHYHU�� RQ��� -XO\������� DQ� DGGLWLRQDO�SURWRFRO�ZDV� VLJQHG�� DFFRUGLQJ� WR�ZKLFK��
7XUNH\� SURKLELWHG� QRW� RQO\� ���� SHUVRQV�ZKR� KDG� FRPPLWWHG�PLOLWDU\� DQG� SROLWLFDO�
FULPHV�ZLWKLQ�WKH�GHWHUPLQHG�WLPH�LQWHUYDO�WR�HQWHU�7XUNH\�RU�WR�UHVLGH�LQ�7XUNH\��EXW�
DOVR�UHVHUYHG�WKH�ULJKW�WR�H[SHO�WKRVH�OLYLQJ�FXUUHQWO\�LQ�7XUNH\�DQG�WR�SURKLELW�WKRVH�
OLYLQJ�LQ�IRUHLJQ�FRXQWULHV�WR�UHWXUQ�WR�WKH�FRXQWU\��

� �
�������������������������������������������������
��� ³7�UNL\H¶GH�RWXUDQODUGDQ� KLo�NLPVH� YH� NDUúÕOÕNOÕ� RODUDN�<XQDQLVWDQ¶GD�RWXUDQODUGDQ� KLo�NLPVH�� ��

$÷XVWRV������LOH����.DVÕP������WDULKOHUL�DUDVÕQGD�DVNHUL�\D�GD�VL\DVDO�GDYUDQÕúÕ�\�]�QGHQ��\D�GD�
EXJ�QN�� WDULKOL� %DUÕú� $QWODúPDVÕQD� LP]D� NR\PXú� ELU� \DEDQFÕ� GHYOHWH� \D� GD� E|\OH� ELU� GHYOHWL�
X\UXNODUÕQD�ELU�\DUGÕPGD�EXOXQPDVÕQGDQ�|W�U���7�UNL\H¶GH�YH�<XQDQLVWDQ¶GD��KLo�ELU�EDKDQH�LOH�
UDKDWVÕ]� HGLOPH\HFHN� YH� LQFLWLOPH\HFHNWLU�%X� %DUÕú� $QWODúPDVÕ� X\DUÕQFD� 7�UNL\H¶GHQ� D\UÕOPÕú�
WRSUDNODUGD� RWXUDQODUGDQ� KLo� NLPVH� JHUHN� �� $÷XVWRV� ����� WDULKLQGHQ� ���.DVÕP� ����� WDULKLQH�
NDGDU�JHoHQ�V�UH�LoLQGH�7�UNL\H¶\H�NDUúÕ�\D�GD�7�UNL\H¶GHQ�\DQD�VL\DVDO�\D�GD�DVNHUL�GDYUDQÕúÕ�
\�]�QGHQ� JHUHNVH� EX� DQWODúPD� X\DUÕQFD� X\U� XNOX÷XQXQ� VDSWDQPDVÕ� \�]�QGHQ�� WHGLUJLQ�
HGLOPH\HFHN� \D� GD� LQFLWLOPH\HFHNWLU�$\QÕ� V�UH� LoLQGH� LúOHQPLú� RODQ� YH� EX� V�UH� LoLQGH� FHUH\DQ�
HGHQ� VL\DVDO� ROD\ODUOD� DoÕNoD� ED÷ODQWÕOÕ� EXOXQDQ� E�W�Q� VXoODU� EDNÕPÕQGDQ�7�UN� K�N�PHWL� YH�
<XQDQ� K�N�PHWL� NDUúÕOÕNOÕ� RODUDN� WDP� YH� HNVLNVL]� ELU� DI� LODQ� HGHFHNOHUGLU�´� /R]DQ� %DUÕú�
.RQIHUDQVÕ�7XWDQDNODU��%HOJHOHU��6HKD�/��0HUD\��WUDQV����YRO����øVWDQEXO��<.<���������SS������
�������
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� ,W� KDV� EHHQ� GHFLGHG� WKDW�� ZKLOH� WKH� ILUVW� SDUDJUDSK�
UHODWLQJ�WR�WKH�QRWLFH�FRQFHUQLQJ�WKH�*HQHUDO�$PQHVW\�UHPDLQHG�
LQ� IRUFH�� WKH� 7XUNLVK� JRYHUQPHQW� UHVHUYHV� WKH� ULJKW� WR� SURKLELW�
����SHUVRQV�LQFOXGHG�LQ�WKH�FDWHJRU\�RI�SHUVRQV�VWLSXODWHG�LQ�WKLV�
DUWLFOH�DEOH�WR�HQWHU�WR�7XUNH\�DQG�WR�UHVLGH�WKHUH��$V�D�UHVXOW��WKH�
7XUNLVK�JRYHUQPHQW�FDQ�H[SHO�WKH�SHUVRQV�DPRQJ�WKH�PHQWLRQHG�
SHUVRQV�WKDW�OLYHG�LQ�WKH�FRXQWU\�DQG�FDQ�SURKLELW�WKRVH�OLYLQJ�LQ�
IRUHLJQ�FRXQWULHV�IURP�UHWXUQLQJ�WR�7XUNH\�DV�ZHOO�WKH�QDPHV�RI�
WKHVH�SHUVRQV�ZLOO�EH�DGGHG�WR�WKH�DQQRXQFHPHQW�RI� WKH�JHQHUDO�
DPQHVW\� WR�EH�SXEOLVKHG�E\� WKH�7XUNLVK�JRYHUQPHQW� LQ�RUGHU� WR�
SXW�LQWR�IRUFH�WKH�*HQHUDO�$PQHVW\�1RWLFH�RQ�LWV�EHKDOI�ZKHQ�WKH�
SHDFH�WUHDW\�GDWHG�WRGD\�FRPHV�LQWR�IRUFH� � �

�
� 7KH�7XUNLVK�5HSXEOLF�SXEOLVKHG�D�GHFUHH�RQ�� ��� -XQH������H[HUFLVLQJ�WKH�ULJKW�

UHFRJQLVHG�E\�WKH�WUHDW\��:LWK�WKLV�GHFUHH��WKH�OLVW�RI�����SHUVRQV�WR�EH�H[FOXGHG�IURP�
WKH�DPQHVW\�ZDV�DSSURYHG��7KH�SHUVRQV�ZKRVH�QDPHV�DSSHDUHG�RQ�WKLV�OLVW�FDPH�WR�
EH�NQRZQ�DV�WKH�³<�]HOOLOLNOHU´��RU�WKH����V��LQ�7XUNLVK�SROLWLFDO�OLWHUDWXUH�IURP�WKDW�
WLPH��:K\�GLG�WKH�7XUNLVK�JRYHUQPHQW�QHHG�VXFK�DQ�DSSOLFDWLRQ�DQG�H[FOXGH�VRPH�
QDPHV�IURP�WKH�JHQHUDO�DPQHVW\�DQG�SURKLELW�WKHP�IURP�HQWHULQJ�7XUNH\"��

� $V� ZH� NQRZ�� WKH� 1DWLRQDO� 6WUXJJOH� KDG� WZR� IDFHWV�� 7KH� ILUVW� ZDV� WKH� ZDU�
EHWZHHQ�$QNDUD�DQG�WKH�RFFXSDWLRQ�IRUFHV�DQG�WKH�VHFRQG�ZDV�$QNDUDV¶�OHJLWLPDF\�
LVVXH�YLV�D�YLV�øVWDQEXO��)URP�øVWDQEXOV¶�SRLQW�RI�YLHZ�$QNDUD�DQG�WKH�VWUXJJOH�ZKLFK�
LW�GLUHFWHG�ZHUH�LOOHJDO��$JDLQVW�WKLV�$QNDUD�SURGXFHG�LWV�RZQ�YLHZ�DQG�GHFODUHG�WKH�
øVWDQEXO�JRYHUQPHQW�DQG�LWV�FROODERUDWRUV�WUDLWRUV��7KH�ILUVW�PRYH�FDPH�IURP�øVWDQEXO�
DQG� RQ� ��� $SULO� ������ WKH� JRYHUQPHQW� KDG� WKH� ùH\K�O�LVODP� '�UUL]DGH� $EGXOODK�
�������������������������������������������������
���� ³ùXUDVÕ�NDUDUODúWÕUÕOPÕúWÕU�NL��*HQHO�$IID� LOLúNLQ�ELOGLULQLQ�ELULQFL�SDUDJUDIÕ�\�U�UO�NWH�NDOPDNOD�

ELUOLNWH�� 7�UN� +�N�PHWL�� EX� PDGGHGH� |QJ|U�OHQ� NLPVHOHU� NDWHJRULVLQH� JLUHQ� \�]HOOL� NLúLQLQ�
7�UNL\H¶\H� JLULúLQL� YH� RUDGD� RWXUPDODUÕQÕ� \DVDNODPD� KDNNÕQÕ� VDNOÕ� WXWPDNWDGÕU�� %XQX� VRQXFX�
RODUDN�� 7�UN� K�N�PHWL� V|]� NRQXVX� NLPVHOHUGHQ� úLPGL� NHQGL� �ONHVLQGH� EXOXQDQODUÕ� \XUWGÕúÕ�
HGHELOHFHN� YH� \DEDQFÕ� �ONHOHUGH� EXOXQDQODUÕQ� 7�UNL\H¶\H� G|Q�úOHULQL� \DVDNOD\DELOHFHNWLU�� %X�
NLPVHOHULQ� DGODUÕ� EXJ�QN�� WDULKOL� EDUÕú� DQWODúPDVÕQÕQ� \�U�O�÷H� JLULúLQGH��*HQHO�$I�%LOGLULVL¶QL�
NHQGL� DoÕVÕQGDQ� \�U�O�÷H� NR\PDN� �]HUH�� 7�UN� K�N�PHWLQFH� \D\ÕQODQDFDN� JHQHO� DI� LODQÕQD�
HNOHQHFHNWLU�´�,ELG��S�������
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(IHQGL � �LVVXHG�D�IHWYD��IDWZD���$FFRUGLJ�WR�WKLV��$QNDUDV¶�.XYYD�\Õ�0LOOL\H��1DWLRQDO�
)RUFHV�� ZHUH� LQILGHOV� WKH� VORWKHULQJ� RI� ZKRP� ZDV� QHFHVVDU\�� 7KH� IHWZD� ZDV�
SXEOLVKHG�LQ�7DNYLP�L�9HND\L�DQG�RWKHU�øVWDQEXO�QHZVSDSHUV� � ��

$QNDUD�DQVZHUHG�EDFN�LQ�WKH�VDPH�IDVKLRQ�DQG�KDG�D�IDWZD�LVVXHG�E\�WKH�SHQ�RI�
5ÕIDW� (IHQGL� �%|UHNoL��� P�IW�� �PXIWL�� RI� $QNDUD�� RQ� ���$SULO� ������ $FFRUGLQJ� WR�
5ÕIDW� (IHQGL� øVWDQEXOV¶� IDWZD� GLG� QRW� UHIOHFW� WKH� UHDOLWLHV� DQG� WKXV� ZDV� QRW� ZRUWK�
REH\LQJ�DFFRUGLQJ�WR�WKH�úHULDW��$IWHUZDUGV�KXQGUHGV�RI�UHOLJLRXV�RIILFLDOV�DSSURYHG�
$QNDUDV�IDWZD�ZKLFK�ZDV�SXEOLVKHG�LQ�YDULRXV�$QDWROLDQ�QHZVSDSHUV���

7KH�ZDU�RI�WKH�IDWZDV�ZDV�DOO�WKH�PRUH�LPSRUWDQW�VLQFH�LW�WRRN�SODFH�DW�D�WLPH�
ZKHQ� WKH� DQ]DYXU� UHEHOOLRQ� KDG� EHJXQ�� 0RUHRYHU�� RQ� ��� $SULO� WKH� øVWDQEXO�
JRYHUQPHQW� HVWDEOLVKHG� WKH�.XYD\�Õ� øQ]LEDWL\H� �DOVR� NQRZQ� DV� &DOLSKDO� $UP\�� WR�
FUXVK� WKH� .XYD\Õ� 0LOOL\H�� $� ZHHN� ODWHU� 0XVWDID� .HPDO� LVVXHG� D� GHFODUDWLRQ� DQG�
FDOOHG�WKH�QDWLRQ�WR�XQLW\�DQG�ZDUQHG�WKHP�DJDLQVW� WKH�OLHV�RI� WKH�HQHPLHV� 	 � ,W� LV� LQ�
WKLV�FKDRWLF�DWPRVSKHUH� WKDW� WKH�*UDQG�1DWLRQDO�DVVHPEO\�RSHQHG� LQ�$QNDUD��$SULO�
���KDV� WKXV�EHFRPH�D� WXUQLQJ�SRLQW� LQ� WKH� OHJLWLPDF\� VWUXJJOH�EHFDXVH�$QNDUD�KDG�
IRXQG�DQ�LPSRUWDQW�EDVLV�WR�VROYH�KLV�OHJLWLPDF\�SUREOHP��6LQFH�WKH�*UDQG�1DWLRQDO�
$VVHPEO\�UHSUHVHQWHG�WKH�SXEOLF�ZLOO�DOO�SRVVLEOH�DFWLYLWLHV�DJDLQVW�LWV�H[LVWHQFH�KDG�
WR�EH�SXQLVKHG��7KHUHIRUH�WKH�*UDQG�1DWLRQDO�DVVHPEO\�LVVXHG�D�+Õ\DQHW�L�9DWDQL\H�
.DQXQX� �+LJK�7UHDVRQ�/DZ�� WKH� VHFRQG� ODZ� LVVXHG� E\� WKDW� DVVHPEO\�� RQ� ���$SULO�
�������������������������������������������������
���� '�UUL]DGH�$EGXOODK�%H\HIHQGL��WKH�ùH\K�O�LVODP��ZDV�ERUQ�LQ�øVWDQEXO�LQ�������+H�ERUH�WKH�WLWOH�

³EH\´�EHFDXVH�KH�FDPH�IURP�D�IDPLO\�RI�YL]LHUV��DQG�WKH�WLWOH�RI�³HIHQGL´�EHFDXVH�KH�FDPH�IURP�
WKH� VFKRODUO\� FODVV�� +H� UHFHLYHG� KLV� HGXFDWLRQ� DW� WKH� PHGUHVVDK�� $IWHU� EHFRPLQJ� WHDFKHU� LQ�
øVWDQEXO� PHGUHVH� IRU� D� ZKLOH�� KH� ZDV� DSSRLQWHG� DV� KLJK� RIILFLDO� RI� $QDWROLD�� :KLOH� KH� ZDV�
XQGHUVHFUHWDU\� RI� WKH� ùH\K�OLVODP�� KH� ZDV� EURXJKW� WR� WKH� SRVLWLRQ� RI� GLUHFWRUDWH� RI� UHOLJLRXV�
DIIDLUV�LQ�JRYHUQPHQW�RI�,9��'DPDW�)HULW�FDELQHW����$SULO���������+LV�GXW\�ZDV�HQGHG�XSRQ�WKH�
UHVLJQDWLRQ�RI�'DPDW�)HULW�����-XO\���������+H�WRRN�SDUW�DPRQJ�WKRVH�WDNLQJ�UHIXJH�LQ�WKH�%ULWLVK�
HPEDVV\�DIWHU�WKH�,QGHSHQGHQFH�:DU�DQG�WKHQ�HVFDSHG�WR�(J\SW��+H�ZHQW�WR�+LFD]�WRJHWKHU�ZLWK�
9DKGHWWLQ�IURP�WKHUH��+H�GLHG�LQ�0HFFD�RQ����$SULO�������,I�KH�KDG�EHHQ�DOLYH��KH�ZRXOG�KDYH�
EHHQ� RQ� WKH� OLVW� RI� D� KXQGUHG� DQG� ILIW\��0HKPHW� øSúLUOL�� ³'�UUL]DGH� $EGXOODK� %H\HIHQGL�´� LQ�
7�UNL\H�'L\DQHW�9DNIÕ�øVODP�$QVLNORSHGLVL��YRO�����øVWDQEXO��7�UNL\H�'L\DQHW�9DNIÕ���������S������

���� ³�3DGLúDK�YH�+DOLIH�NXYYHWOHULQLQ�GÕúÕQGDNL��PLOOL�NXYYHWOHU�NDILUGLU�YH�NDWLOOHUL�YDFLEGLU�´�<DK\D�
$N\�]��7�UN�.XUWXOXú�6DYDúÕ�YH�)UDQVÕ]�.DPXR\X���������������$QNDUD��7�UN�7DULK�.XUXPX��
�������S�������

���� 7%00�=DEÕW�&HULGHVL��YRO����S�����
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������$FFRUGLQJ�WR�WKH�ODZ�DOO�DFWV��SXEOLFDWLRQV��GHFODUDWLRQV�DJDLQVW�WKH�OHJLWLPDF\�
RI� WKH�*UDQG�1DWLRQDO�$VVHPEO\�ZRXOG�EH� FRQVLGHUHG� DV� WUHDVRQ� WR� WKH� IDWKHUODQG��
7KH�*UDQG�1DWLRQDO�$VVHPEO\��ZKLFK�WKH� øVWDQEXO�JRYHUQPHQW�WULHG�WR�SRUWUD\�DV�D�
JDWKHULQJ�RI�JDQJ�DFWLYLVWV�DQG�DQ�LOOHJDO�RUJDQLVDWLRQ��SDVVHG�RQ����-DQXDU\������D�
ERRN� RI� UXOHV� ZKLFK� FDQ� EH� FRQVLGHUHG� DV� D� W\SH� RI� FRQVWLWXWLRQ�� VWDWLQJ� WKDW�
³6RYHUHLJQLW\� EHORQJV� WR� WKH� QDWLRQ� XQFRQGLWLRQDOO\� DQG� DEVROXWHO\�� 7KH� PRGH� RI�
DGPLQLVWUDWLRQ� FRQVLVWV� EDVLFDOO\� RI� WKH� DGPLQLVWUDWLRQ� E\� WKH� QDWLRQ� RI� LWV� GHVWLQ\�
SHUVRQDOO\� DQG� DFWXDOO\´� 
 �%\� WKLV� WLPH� WKH�*UDQG�1DWLRQDO�$VVHPEO\� KDG�ZRQ� WKH�
EDWWOH�RI�,QRQX�RQ�WKH�:HVWHUQ�)URQW��7KH�*UHHN�DGYDQFH�ZDV�EURNHQ��7KH�IRUFHV�RI�
(WKHP� WKH�&LUFDVVLRQ�ZHUH�GLVVROYHG��(WKHP�DQG�KLV�EURWKHUV�KDG� WDNHQ� UHIXJHH� LQ�
*UHHFH��7KH�%ULWLVK��VHHLQJ�WKDW�*UHHFH�FRXOG�QRW�HQVXUH�D�TXLFN�YLFWRU\��FRQYHQHG�D�
FRQIHUHQFH�LQ�/RQGRQ�LQ�RUGHU�WR�KDYH�$QNDUD�DFFHSW�D�UHYLVHG�YHUVLRQ�RI�WKH�7UHDW\�
RI�6HYUHV��

,QYLWHG�DORQJ�VLGH�øVWDQEXO�WR�WKH�FRQIHUHQFH��$QNDUD�KDG�WKXV�DFKLHYHG�LWV�ILUVW�
PLOHVWRQH��HYHQ�LI�SDUWLDOO\��RQ�WKH�ZD\�WR�EHLQJ�DFFHSWHG�DV�OHJDO�LQ�WKH�LQWHUQDWLRQDO�
DUHQD�� DV�RQH�RI� WKH�SRZHUV� UHSUHVHQWLQJ� WKH�7XUNLVK�QDWLRQ�� ,W�ZDV� WKHUHIRUH�TXLWH�
QDWXUDO� IRU� WKH�PHPEHUV�RI� WKH�$QNDUD�JRYHUQPHQW� WR�PDNH�SODQV� IRU�SXQLVKLQJ� LQ�
GXH�FRXUVH�RI� WLPH�WKRVH�SHUVRQV�ZKR�� LQ�WKHUH�RSLQLRQ��KDG�VLGHG�ZLWK�WKH�(QWHQWH�
3RZHUV��$OWKRXJK�WKH�W\SH�RI�SXQLVKPHQW�DQG�WKH�QXPEHU�RI�SHUVRQV�WR�EH�SXQLVKHG�
ZHUH�QRW�RQ�WKH�DJHQGD�LQ�WKLV�SHULRG��WKH�LGHD�ZDV�VWURQJO\�WKHUH��,W�VXUIDFHG�ODWHU�LQ�
WKH� \HDU�� ZKLOH� WKH� )UHQFK� $UP\� ZDV� OHDYLQJ� $QDWROLD�� IROORZLQJ� WKH� WUHDW\� RI�
$QNDUD�RI����2FWREHU�������$V�D�PDWWHU�RI�IDFW��SHRSOH�OLNH�&HODO�.DGUL � �DQG�+DVDQ�
6DGÕN �
� � IOHG�ZLWK� WKH�UHWUHDWLQJ�)UHQFK�DQG� OHIW� WKH�FRXQWU\��7KH�IDFW� WKDW� WKH\�NHSW�

�������������������������������������������������
����� 6XQD�.LOL��ùHUHI�*|]�E�\�N��7�UN�$QD\DVD�0HWLQOHUL�³6HQHGL�øWWLIDNWDQ�*�Q�P�]H´���$QNDUD��

øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ���������S�������
���� +LV�QDPH�DSSHDUHG�LQ�WKH�FDWHJRU\�RI�FLYLO�DQG�PLOLWDU\�RIILFLDOV�DV�QXPEHU�����
����� +LV�QDPH�DSSHDUHG�LQ�WKH�FDWHJRU\�RI�MRXUQDOLVWV�DV�QXPEHU������
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DFWLQJ�DJDLQVW�$QNDUD�LQ�$OHSSR�ZDV�D�PDWWHU�RI�FRQFHUQHG��7KRVH�ZKR�ODWHU�HVFDSHG�
ZLWK� WKH�*UHHN�$UP\�LQ� WKH�VDPH�PDQQHU�JRW�RUJDQL]HG� LQ�ZHVWHUQ�7KUDFH�DQG� WKH�
$HJHDQ�,VODQGV�����

7KH�SHRSOH��ZKR� OHIW� WKH�FRXQWU\�ZLWK� WKH�)UHQFK�DQG� WKH�*UHHN�DUPLHV��PD\�
KDYH�EHHQ�ZLOOLQJ�WR�UHWXUQ�WR�WKH�FRXQWU\�IROORZLQJ�WKH�VLJQLQJ�RI�D�SHDFH�WUHDW\��2Q�
WKH� RWKHU� KDQG� $QNDUD� KDG� WR� SURWHFW� LWVHOI� DQG� LWV� FLWL]HQV� IURP� WKHLU� KDUPIXO�
DFWLYLWLHV�� 0RUHRYHU�� LQ� DGGLWLRQ� WR� WKRVH� ZKR� OHIW� WKH� FRXQWU\�� WKHUH� ZHUH�
³FROODERUDWRUV´�ZKR�KDG�QRW�EHHQ�DEOH�WR�HVFDSH�DQG�$QNDUD�KDG�WR�GHDO�ZLWK� ��� �

%HIRUH� WKH� EHJLQQLQJ� RI� WKH� QHJRWLDWLRQV� LQ� /DXVDQQH�� <XVXI� .HPDO� %H\�
�7HQJLUúHN���WKH�0LQLVWHU�RI�)RUHLJQ�$IIDLUV��ZDUQHG�0XVWDID�.HPDO�3DúD��$WDW�UN��
WKDW� WKH�SHQGLQJ�SHDFH�WUHDW\�ZRXOG�PRVW�SUREDEO\�FRQWDLQ�SURYLVLRQV�IRU�D�JHQHUDO�
DPQHVW\� ��� �8SRQ�WKLV�ZDUQLQJ��0XVWDID�.HPDO�3DúD�KHOG�D�VSHFLDO�PHHWLQJ�DQG�DVNHG�
KLV� FROOHDJXHV� DQG� HVSHFLDOO\� øKVDQ� %H\�� WKH� FKDLUPDQ� RI� øVWLNODO� 0DKNHPHVL�
�,QGHSHQGHQFH� &RXUW�� WKHLU� RSLQLRQV�� 'XULQJ� WKLV� GLVFXVVLRQ�� øVPHW� 3DúD� �øQ|Q���
FDOOHG� WKH� DWWHQWLRQ� WR� WKH� YHUGLFWV�� ZKLFK� KDG� EHHQ� JLYHQ� LQ� DEVWHQFLD� DV� HDUO\� DV�
������DQG�DOVR� WR� VRPH�SHUVRQV�ZKR�KDG�EHHQ�VHQWHQFHG� WR�FDSLWDO�SXQLVKPHQW� IRU�
WUHDVRQ� WR� WKH� IDWKHUODQG��7KH\�ZRXOG�EH� IRUJLYHQ�E\�PHDQV�RI�DQ� DPQHVW\� WR�� DQG�
WKRVH�ZKR�GLG�QRW�GHVHUYH�WR�EH�LQFOXGHG�LQ�WKLV�DPQHVW\�KDG�WR�EH�GHWHUPLQHG��7KLV�
EURXJKW�RQ� WR� WKH�DJHQGD� WKH�PDWWHU�RI�ZKR�ZDV� WR�EH�H[FOXGHG� IURP� WKH�DPQHVW\��
$IWHU� øVPHW� 3DúD� GHFODUHG� KLV� RZQ� RSLQLRQ� LQ� WKLV�ZD\�� øKVDQ�%H\� DVNHG� KRZ�� E\�
ZKRP� DQG�ZLWK�ZKLFK� DXWKRULW\�ZRXOG� WKRVH� WR� EH� H[FOXGHG� IURP� WKH� DPQHVW\� EH�
GHWHUPLQHG�DQG�ZKDW�ZRXOG�WKH�WLPH�LQWHUYDO�IRU�FULPLQDO�DFWLYLWLHV�EH"��

:KHQ� øKVDQ� %H\� DSSURDFKHG� WKH� FDVH� LQ� WKLV� PDQQHU�� 0XVWDID� .HPDO� 3DúD�
DVNHG�)HY]L�3DúD��dDNPDN���WKH�&KLHI�RI�WKH�*HQHUDO�6WDII�DERXW�KLV�RSLQLRQ�RQ�WKH�
�������������������������������������������������
����� (UGHKD��SS���������
����� øOKDPL�6R\VDO�����¶OLNOHU��.LPGLOHU��1H�<DSWÕODU��1H�2OGXODU"���øVWDQEXO��*�U�<D\ÕQODUÕ��������

S�����
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PDWWHU��)HY]L�3DúD¶V�DQVZHU�ZDV�GHILQLWH��+H�VDLG�WKDW�WKH�SHUVRQV�LQ�WKH�DUP\�ZKR�
KDG�DFWHG�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH�DQG�KDG�IOHG�DEURDG�LQ�SDUWLFXODU�VKRXOG�QRW�
EH�DOORZHG�WR�HQWHU�WR�7XUNH\�GXULQJ�WKHLU�OLIHWLPHV��7KHUHXSRQ��0XVWDID�.HPDO�3DúD�
VDLG� WKDW� WKLV� VKRXOG� EH� ERXQG� WR� D� UXOH�� DV� KDG� EHHQ� SURSRVHG� E\� øKVDQ� %H\� ��� �
$OWKRXJK�QR�GHILQLWH�FRQFOXVLRQ�ZDV�REWDLQHG�IURP�WKH�H[FKDQJH�RI�YLHZV�UHODWLQJ�WR�
WKH�VXEMHFW�WKDW�GD\��LW�LV�XQGHUVWRRG�WKDW�WKH�VXEMHFW�ZDV�UHIOHFWHG�LQ�WKH�FRXQFLO�DQG�
VRPH�OLVWV�ZHUH�SUHSDUHG�GXULQJ�WKH�GLVFXVVLRQV�DERXW�WKH�SHQGLQJ�SHDFH�FRQIHUHQFH��

:KHQ�WKH�/DXVDQQH�QHJRWLDWLRQV�VWDUWHG�RQ����1RYHPEHU�������WKH�VXEMHFW�RI�
JHQHUDO� DPQHVW\�ZDV� DOVR� WDNHQ� XS� LQ� WKH� VXE�FRPPLVVLRQ� RI�PLQRULWLHV� XQGHU� WKH�
SUHVLGHQF\� RI� 0RQWDJQD�� WKH� ,WDOLDQ� UHSUHVHQWDWLYH�� 7KH� $OOLHV� SUHVHQWHG� D� GUDIW�
FRQWDLQLQJ�D�JHQHUDO�DPQHVW\�WR�WKH�FRPPLVVLRQ��0RQWDJQD�DVNHG�ERWK�WKH�7XUNLVK�
DQG�*UHHN�VLGHV�ZKDW� WKH\�XQGHUVWRRG�E\�WKH�WHUP�³JHQHUDO�DPQHVW\´�PHQWLRQHG�LQ�
WKH�GUDIW�LQ�WKH�VHVVLRQ�RI����'HFHPEHU� ��� �5Õ]D�1XU�%H\��ZKR�GHFODUHG�KLV�RSLQLRQ�RQ�
EHKDOI� RI� 7XUNH\�� VDLG� WKDW� WKLV� WHUP� ZDV� DFFHSWHG� LQ� LWV� IXOO� PHDQLQJ� RI�
LPSOHPHQWLQJ�D�JHQHUDO�DPQHVW\�IRU�DOO�PLOLWDU\�DQG�SROLWLFDO�FULPHV��,Q�UHVSRQVH�WR�
0RQWDJQD¶V� TXHVWLRQ� DERXW� WKH� WLPH� LQWHUYDO� IRU�ZKLFK� WR� LPSOHPHQW� WKH� DPQHVW\��
5Õ]D� 1XU� %H\� DQVZHUHG� WKDW� WKH� LQWHUYDO� EHWZHHQ� WKH� VLJQLQJ� RI� WKH� $UPLVWLFH� RI�
0XGDQ\D���� 2FWREHU�������DQG�WKH�VLJQLQJ�RI�WKH�SHDFH�WUHDW\�ZRXOG�EH�FRQVLGHUHG�
DV�DSSURSULDWH���

,Q� WKH� VHFRQG� VHVVLRQ� KHOG� RQ� WKH� VXEMHFW�� RQ� ���'HFHPEHU�� WKH�7XUNLVK� VLGH�
FDPH�ZLWK� LWV�RZQ�GUDIW�RQ� WKH�JHQHUDO�DPQHVW\��7KH�GUDIW�RI� WKH�$OOLHG�VWDWHV�ZDV�
REMHFWHG� WR� RQ� WKUHH� SRLQWV�� )LUVW� RI� DOO�� WKLV� JHQHUDO� DPQHVW\� VKRXOG� QRW� FRYHU�
0XVOLP�7XUNLVK�FLWL]HQV�ZKR�KDG�EHWUD\HG�7XUNH\�GXULQJ�WKH�ZDU��7KH�DPQHVW\�KDG�
WR�EH�PXWXDO�DQG�KDG�WR�VWLSXODWH�WKH�UHWXUQ�RI�7XUNLVK�FLWL]HQV�ZKR�KDG�EHHQ�DUUHVWHG�
�������������������������������������������������
������ ,ELG��SS���������
������ 6HKD�/��0HUD\��YRO����S���������
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DQG� WUDQVSRUWHG� IURP� 7XUNH\� E\� WKH� $OOLHG� IRUFHV� DV� ZHOO�� 7KH� $OOLHG� VWDWHV� DQG�
*UHHFH�DFFXVHG�7XUNH\�RI�UHGXFLQJ�WKH�VFRSH�RI�WKH�DPQHVW\��KRZHYHU��WKH�REMHFWLRQ�
ZDV�WDNHQ�LQWR�DFFRXQW�RQ�WKH�LQVLVWHQFH�RI�WKH�7XUNLVK�VLGH��DQG�)UDQFH�SUHSDUHG�D�
QHZ�GUDIW���

5Õ]D�1XU� DFFHSWHG� WKLV� GUDIW� LQ� WKH�PHHWLQJ� RI� WKH� FRPPLVVLRQ� KHOG� WKH� QH[W�
GD\�� EXW� DOVR� VWDWHG� WKDW�0XVOLPV� KDG� WR� EH� NHSW� RXWVLGH� WKH� VFRSH� RI� WKH� JHQHUDO�
DPQHVW\�� 7KH� 7XUNLVK� JRYHUQPHQW� FRXOG� QRW� DFFHSW� WKDW� WKRVH� ZKR� KDG� DFWHG�
WUHDFKHURXVO\�DJDLQVW�LWV�FLWL]HQV�ZRXOG�EH�IRUJLYHQ�LQ�WKLV�ZD\��8SRQ�WKH�REMHFWLRQV�
RI�WKH�$OOLHG�VWDWHV��5Õ]D�1XU�%H\�VWDWHG�WKDW�WKH�DQQRXQFHPHQW�RI�JHQHUDO�DPQHVW\�
ZDV�DQ�DIIDLU�RI�HDFK�FRXQWU\�DQG�WKDW�QR�$OOLHG�VWDWH�VKRXOG�LQWHUYHQH�LQ�WKH�LQWHUQDO�
DIIDLUV� RI� 7XUNH\� MXVW� DV� 7XUNH\� GLG� QRW� LQWHUYHQH� LQ� WKH� LQWHUQDO� DIIDLUV� RI� RWKHU�
VWDWHV��+H�JDYH�WKH�H[DPSOH�RI�WKH�UHTXHVW�RI�WKH�7XUNLVK�JRYHUQPHQW�WR�H[FOXGH�WKH�
0XVOLP�SHRSOH�RI�)UDQFH��ZKLFK�KDG�QRW�LQFOXGHG�DOO�RI�LWV�FLWL]HQV�LQ�WKH�DPQHVW\�LW�
KDG� DQQRXQFHG� DW� WKH� HQG� RI� WKH�ZDU�� ,W� ZDV� GHFLGHG� WKDW� WKH� GUDIWV� RI� ERWK� VLGHV�
VKRXOG�EH�HYDOXDWHG�E\�WKH�E\�WKH�FRPPLVVLRQ�RI�OHJDO�DIIDLUV���

7KH� OHJDO� DIIDLUV� FRPPLVVLRQ� VWDWHG� WKDW� WKHUH� ZHUH� VRPH� IXQGDPHQWDO�
GLIIHUHQFHV� LQ� SULQFLSOH� EHWZHHQ� WKH� GUDIWV� RI�7XUNH\� DQG� WKDW� RI� WKH�$OOLHG� VWDWHV��
:KLOH�WKH�$OOLHG�VWDWHV�VWLSXODWHG�D�JHQHUDO�DPQHVW\�ZLWKRXW�DQ\�H[FHSWLRQ�IRU�FULPHV�
ZKLFK�KDG�EHHQ�FRPPLWWHG�IURP�� ��� �$XJXVW������WR����1RYHPEHU�������WKH�7XUNLVK�
UHSUHVHQWDWLYHV� LQVLVWHG� WKDW� WKH� FULPH� RI� WUHDVRQ� DJDLQVW� FRXQWU\�� ZKLFK� ZDV�
GHVFULEHG� DV� D� GLVJXVWLQJ� FULPH�� VKRXOG� EH� SXQLVKHG�� HYHQ� LI� WKH� GHWHUPLQHG� WLPH�
LQWHUYDO�ZHUH�DFFHSWHG���

7KH� UHDVRQV� IRU� WKH� PXWXDO� LQVLVWHQFH� EHFDPH� FOHDUHU� LQ� WKH� KHDULQJ� RI� WKH�
FRPPLVVLRQ�RQ���-DQXDU\�������5Õ]D�1XU�VWDWHG�WKDW�WKH�7XUNLVK�GHOHJDWLRQ�FRXOG�QRW�
DFFHSW� D� JHQHUDO� DPQHVW\� ZLWK� UHJDUG� WR� WKH� 0XVOLP� SHRSOH� IRU� WKLV� ZRXOG� KDYH�
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HQGDQJHUHG�$QNDUD¶V�IXQGDPHQWDO�LQWHUHVWV��1R�GHVLUH�WR�WDNH�UHYHQJH�ZDV�SUHVHQW�LQ�
WKH�WDNLQJ�RI�WKLV�GHFLVLRQ��EXW�WKH�7XUNLVK�VLGH�ZDV�ZRUULHG�DERXW�WKH�IXWXUH�RI�WKH�
$QNDUD�JRYHUQPHQW��(�5\DQ��WKH�(QJOLVK�UHSUHVHQWDWLYH�ZKR�VSRNH�LQ�UHSO\�WR�5Õ]D�
1XU��GHIHQGHG�WKDW�D�JHQHUDO�DPQHVW\�FDQ�QRW�KDYH�H[FHSWLRQV��7KH�$OOLHG�VWDWHV�KDG�
HQWHUHG� LQWR� D� PRUDO� OLDELOLW\�� IURP� ZKLFK� WKH\� FRXOG� QRW� HVFDSH� XQGHU� DQ\�
FLUFXPVWDQFHV��:KLOH�SXWWLQJ�DQ�HQG�WR�WKHUH�PLOLWDU\�SUHVHQFHV�LQ�7XUNH\��WKH�$OOLHG�
VWDWHV�FRXOG�QRW�DEDQGRQ�WKHLU�VXSSRUWHUV��7KLV�ZDV�DQ�HWKLFDO�GXW\��WKH�SHUIRUPDQFH�
RI�ZKLFK�ZDV�D�PDWWHU�RI�KRQRXU��7KH�UHDFWLRQ�RI�5Õ]D�1XU�ZDV�FOHDU�ZKHQ�0RQWDJQD�
VDLG� WKDW� WKH� GLVFXVVLRQ� RQ� WKLV� VXEMHFW� VKRXOG� EH� FRQWLQXHG� DW� D� ODWHU� GDWH�� ³1R�
GLVFXVVLRQ�RQ�WKH�VXEMHFW�ZLOO�EH�XVHIXO�DW�WKLV�SRLQW�´�

7KH�QH[W�GD\��ZKLOH�5Õ]D�1XU�%H\�VWDWHG�WKDW�WKHUH�KDG�EHHQ�QR�FKDQJH�LQ�WKH�
DWWLWXGH�RI�WKH�7XUNLVK�VLGH��D�GHILQLWH�FKDQJH�ZDV�REVHUYHG�LQ�WKH�DWWLWXGH�RI�*UHHFH��
*UHHFH��ZKLFK� KDG� SUHWHQGHG� WR� DFFHSW� WKH� GUDIW� RI� WKH�$OOLHG� VWDWHV� XQWLO� WKDW� GD\�
VWDWHG� LWV�RSLQLRQ� WKDW� D� FRPSOHWH� DPQHVW\�ZRXOG�QRW�EH� HTXLWDEOH� IRU�PLOLWDU\� DQG�
SROLWLFDO� FULPHV�� 7KXV�� WKH� WZR� DGGUHVVHHV� RI� WKH� DPQHVW\� ZHUH� LQ� DFFRUG� RQ� WKLV�
VXEMHFW��$V�FDQ�EH�XQGHUVWRRG�IURP�WKHVH�SRLQWV�RI�REMHFWLRQ��ERWK�FRXQWULHV� UDLVHG�
REMHFWLRQV�WR�WKH�LGHD�RI�D�JHQHUDO�DPQHVW\�E\�LQVLVWLQJ�RQ�WKH�GHILQLWLRQ�RI�ZDU�WLPH�
FULPHV�� 7KLV� DWWLWXGH� ZRXOG� EH� DQ� LPSRUWDQW� FULWHULRQ� LQ� GHWHUPLQLQJ� WKRVH� WR� EH�
H[FOXGHG�IURP�WKH�DPQHVW\�ODWHU� � � �

7XUNH\�ZDV�GHWHUPLQHG� WR�SURWHFW�KHU� ULJKWV� LQ� WKH�FRQIHUHQFH��EXW� WR�DFKLHYH�
SHDFH�DW�WKH�HQG��WKHUH�ZHUH�TXHVWLRQV�PRUH�LPSRUWDQW�WKDQ�WKH�JHQHUDO�DPQHVW\�WR�EH�
VROYHG�� WHUULWRU\�� WKH� TXHVWLRQ� RI� WKH� VWUDLWV�� WKH� FDSLWXODWLRQV�� WKH� 2WWRPDQ� 3XEOLF�
'HEW�$GPLQLVWUDWLRQ��DQG�WKH�PLQRULWLHV��)RU�WKLV�UHDVRQ�7XUNH\�KDG�WR�UHFRQVLGHU�KHU�
SRVLWLRQ�RQ�WKH�VXEMHFW�RI�JHQHUDO�DPQHVW\�DV�ZHOO��

�������������������������������������������������
����� (UGHKD��S�����



� ���

,Q� WKH� VHVVLRQ� RI� ��� -DQXDU\� ������ 5Õ]D� 1XU� VWDWHG� WKDW� KLV� JRYHUQPHQW�
DFFHSWHG� WKH� SULQFLSOH� RI� JHQHUDO� DPQHVW\�� ,Q� DGGLWLRQ�� WKH� UHTXHVW� RI� WKH� 7XUNLVK�
JRYHUQPHQW� WR� H[FOXGH�����0XVOLPV� IURP� WKLV�SURYLVLRQ�ZDV� DOVR�SUHVHQWHG� WR� WKH�
DWWHQWLRQ�RI�WKH�%ULWLVK�UHSUHVHQWDWLYHV��

� 7KH� 7XUNLVK� JRYHUQPHQW� GRHV� QRW� DFW� DJDLQVW� WKHVH�
SHUVRQV�ZLWK�WKH�IHHOLQJ�WR�WDNH�UHYHQJH��,Q�VSLWH�RI�WKLV��IRU�WKH�
JRRG� RI� JHQHUDO� EHQHILWV�� LW� LV� DSSURSULDWH� QRW� WR� DOORZ� WKRVH�
DPRQJ� WKHVH�0XVOLPV�ZKR� OHIW�7XUNH\� WR� UHWXUQ� WR� WKH�FRXQWU\��
$ERXW�WKRVH�OLYLQJ�QRZ�LQ�7XUNH\��WKH�7XUNLVK�JRYHUQPHQW�ZLOO�
LPSXWH�QR�GLIILFXOW\� IRU� WKHVH�SHUVRQV� WR� OHDYH� WKH�FRXQWU\��7KH�
7XUNLVK�JRYHUQPHQW�DFFHSWV�WKH�REOLJDWLRQ�QRW�WR�RIIHQG�WKHP�LQ�
DQ\�PDQQHU� �
� �

�
,W�ZDV�YLVLEOH�LQ�5Õ]D�1XU¶V�VWDWHPHQW�WKDW��WKH�7XUNLVK�VLGH�ZDV�WU\LQJ�WR�VRIWHQ�

WKH� ZRUULHV� RI� WKH� RSSRVLWH� VLGH� ZLWK� UHVSHFW� WR� WKH� PLQRULWLHV� E\� PHDQV� RI�
HPSKDVLVLQJ�WKH�FDVH�RI�0XVOLPV��$W�WKH�VDPH�WLPH�WKH\�ZHUH�EULQJLQJ�WKH�QXPEHU�
����LQWR�WKH�DJHQGD�ZLWK�WKH�WKRXJKW�RI�HQVXULQJ�DJUHHPHQW�ZLWK�WKH�RSSRVLWH�VLGH��
5Õ]D� 1XU� ODWHU� GHVFULEHG� WKH� GHWHUPLQDWLRQ� RI� WKH� QXPEHU� ���� LQ� KLV� PHPRLUV� DV�
IROORZV��

� )LQDOO\�� WKH� QHZV� FDPH� IURP� $QNDUD�� ZH� ZRXOG�
DSSURYH� WKH� JHQHUDO� DPQHVW\� SURWRFRO�� EXW� WKH� H[FHSWLRQV�ZHUH�
LPSHUDWLYH�� :H� GLG� QRW� NQRZ� WKH� QXPEHU� RI� WKH� H[FHSWLRQV�
H[DFWO\�RU�GHILQLWHO\��0RVW�RI� WKHP�KDG�DOUHDG\� OHIW� WKH�FRXQWU\�
DQG�JRQH�DZD\��(YHQ�LI�ZH�KDG�IRUFHG�WKHP�WR�UHWXUQ��WKH\�FRXOG�
QRW� KDYH� FRPH� DQ\ZD\�� 7KHLU� QXPEHU� ZDV� QRW� NQRZQ� WRWDOO\��
:KDW�SHUVRQV�ZRXOG�EH�SXQLVKHG� WR� UHWXUQ� WR� WKH�FRXQWU\�XQGHU�

�������������������������������������������������
����³7�UN�+�N�PHWL��EXQODUD�NDUúÕ�|FDOPD�GX\JXVX\OD�GDYUDQPDNWD�GH÷LOGLU��%|\OH�ROPDNOD�ELUOLNWH��

JHQHO� oÕNDUODU� \DUDUÕQD� RODUDN�� EX� 0�VO�PDQODUGDQ� 7�UNL\H¶\L� EÕUDNÕS� JLWPLú� RODQODUÕQ�
7�UNL\H¶\H� G|QPHOHULQH� L]LQ� YHULOPHPHVL� X\JXQ� G�úPHNWHGLU�� %XQODUGDQ� KDOHQ� 7�UNL\H¶GH�
EXOXQDQODUD�JHOLQFH��7�UN�K�N�PHWL�EXQODUÕQ�\XUW�GÕúÕQD�JLWPHOHULQH�L]LQ�YHUPHNWH�KLo�ELU�J�oO�N�
oÕNDUPD\DFDNWÕU�� 7�UN� +�N�PHWL�� RQODUÕ� KLo� ELU� EDNÕPGDQ� LQFLWPHPH\L� \�N�POHQLU�´� 6HKD� /��
0HUD\��YRO����S������



� ���

WKH� VDPH� FULWHULD� RI� SXQLVKPHQW"� 7KLV� DOVR� ZDV� QRW� NQRZQ��
$PRQJ�DOO�RI� WKHVH�XQNQRZQ�SRLQWV�� WKH�RQO\�UHPHG\�IRXQG�IRU�
WKH�PDWWHU�DQG�WKH�RQO\�ZD\�RI�EHKDYLRXU�ZDV�TXLWH�DWWUDFWLYH�DQG�
LQWHUHVWLQJ�� 7KH\� ZRXOG� DFFHSW� WKH� QXPEHU�� 7KH� ULJKW� RI� WKH�
GHWHUPLQDWLRQ�RI� WKH�QDPHV�ZRXOG�EHORQJ� WR� WKH�JRYHUQPHQW� WR�
LQFOXGHG�LQ�WKH�GHFODUDWLRQ�DQG�WKH�SURWRFRO�RI�JHQHUDO�DPQHVW\��
1RZ��WKH�TXHVWLRQ�EHFDPH�VLPSOLILHG��$QNDUD�VLJQDOOHG�WKDW�WKLV�
QXPEHU�FRXOG�EH� ORZHUHG� LI� LW� FDXVHG�VRPH�DGGLWLRQDO�SUREOHP��
,W¶V�FDOOHG�µD�KXQGUHG�DQG�ILIWLHV�¶ � 	 ���

�
:KHQ� WKH� /DXVDQQH� &RQIHUHQFH� ZDV� LQWHUUXSWHG� RQ� �� )HEUXDU\� ������ WKH�

VXEMHFW�RI�JHQHUDO�DPQHVW\�ZDV�DOVR�VXVSHQGHG��7KUHH�FRPPLWWHHV�ZHUH�IRUPHG�IRU�
WKH� SURSHU� H[DPLQDWLRQ� RI� WKH� FRXQWHU� SURSRVDOV� RI� WKH�7XUNLVK� VLGH� LQ� WKH� VHFRQG�
SHULRG�PHHWLQJ�WKDW�VWDUWHG�RQ����$SULO�������7KH�QRWLFH�DERXW�WKH�JHQHUDO�DPQHVW\�
ZDV� WDNHQ� XS� ILUVW�� 7KH� &RPPLWWHH� ZDV� XQGHU� WKH� FKDLUPDQVKLS� RI� 6LU� +RUDFH�
5XPEROG��7KH�PDLQ�DUJXPHQW�LQ�WKLV�FRPPLWWHH��HVSHFLDOO\�LQ�WKH�PHHWLQJ�KHOG�RQ����
-XO\�� FRQFHUQHG� WKH� ULJKWV� RI� UHWXUQ� RI� WKRVH� $UPHQLDQV� ZKR� KDG� IOHG� ZLWK� WKH�
UHWUHDWLQJ� RFFXSDWLRQ� DUPLHV�� 7KH� 7XUNLVK� GHOHJDWLRQ� WULHG� WR� H[SODLQ� WKDW� WKH�
SROLWLFDO�DQG�HFRQRPLF�VLWXDWLRQ�LQ�7XUNH\�ZRXOG�QRW�SHUPLW�WKH�$UPHQLDQV�ZKR�KDG�
HVFDSHG�ZLWK�WKH�RFFXSDWLRQ�DUPLHV�WR�UHWXUQ��,I�WKH�$OOLHG�VWDWHV�OLNHG�WKH�$UPHQLDQV�
WKDW� PXFK�� WKHQ� WKH\� FRXOG� JLYH� WKHP� WKH� ULJKW� WR� UHVLGH� LQ� WKHLU� RZQ� FRXQWULHV��

�������������������������������������������������
����³1LKD\HW�ELU�J�Q�$QNDUD¶GDQ�KDEHU�DOÕQGÕ��JHQHO�DI�SURWRNRO�QH�RQD\�YHUHFHNWLN�IDNDW� LVWLVQDODU�

úDUWWÕ�� %X� LVWLVQDODUÕQ� VD\ÕVÕQÕ� WDP� YH� NHVLQ� RODUDN� ELOPL\RUGXN�� %LUoRNODUÕ�� ]DWHQ� PHPOHNHWL�
NHQGLOL÷LQGHQ� EÕUDNÕS� JLWPLúOHUGL�� .ROODUÕQGDQ� JHO� GL\H� oHNVH\GLN� ELOH� JHOPH]�� JHOHPH]OHUGL��
%XQODU�NDo�NLúL\GL� WDP�RODUDN�ELOLQPL\RUGX��$\QÕ�FH]D�|Oo�OHUL� LoLQGH�NLPOHUH�YDWDQ� WRSUDNODUÕ�
\DVDN�HGLOHFHNWL"�2�GD�ELOLQPL\RUGX��%�W�Q�EX�PHoKXOOHU� LoLQGH�PHVHOH\H�EXOXQPXú�RODQ�oDUH�
YH�GDYUDQÕú� WDU]Õ�ROGXNoD�GLNNDW�oHNLFL\GL��*HQHO�DI�EH\DQQDPH�YH�SURWRNRO�QH�� LVLPOHUL� WHVELW�
KDNNÕ� K�N�PHWH� DLW� RODUDN� EúU� UDNDP� NDEXO� HWWLUHFHNWLN�� ùLPGL� PHVHOH� GDKD� EDVLWOHúPLúWL�� D]�
JHOGL÷L�]DPDQ�\HQL�GHUWOHU�oÕNDUDELOHFHN�RODQ�EX�UDNDPÕ�$QNDUD�ELOGLUGL��³<�]HOOL´�GHGLOHU�´�5Õ]D�
1XU��+D\DW�YH�+DWÕUDODUÕ��YRO�����øVWDQEXO��$OWÕQGD÷�<D\ÕQHYL���������SS�������



� ���

)LQDOO\��DQ�DJUHHPHQW�ZDV�UHDFKHG�FRQIRUPLQJ�WR�WKH�7XUNLVK�GHVLGHUDWD��7KH�WUHDW\�
DQG�D�VHSDUDWH�SURWRFRO�ZHUH�VLJQHG�RQ��� -XO\������ ��
 �

$IWHU� WKH� WH[WV� ZKLFK� ZHUH� DFFHSWHG� DW� WKH� /DXVDQQH� 3HDFH� 7UHDW\� ZHUH�
DSSURYHG�ZLWK�ODZV�QXPEHUHG��������������������LQ�WKH�VHVVLRQ�GDWHG��� $XJXVW�RI�
WKH�7XUNLVK�1DWLRQDO�$VVHPEO\� ��� �D�OLVW�RI�����SHUVRQV�VWDUWHG�WR�EH�GUDZQ�XS�E\�WKH�
JRYHUQPHQW�� ,QYHVWLJDWLRQ� ZDV� VWDUWHG� LQ� WKH� 0LQLVWU\� RI� ,QWHUQDO� $IIDLUV� IRU� WKLV�
SXUSRVH� ��� �

7KH�VXEMHFW�EHJDQ�WR�EH�GLVFXVVHG�LQ�2FWREHU�������7KH�DUJXPHQWV��ZKLFK�KDG�
VWDUWHG� RQ� WKH� JHQHUDO� DPQHVW\� IRU� SHWW\� FULPHV�� VKLIWHG� WR� LQFOXGH� WKH� JHQHUDO�
DPQHVW\� LQFOXGLQJ� WKH� DFFHSWDQFH� RI� SROLWLFDO� DQG� PLOLWDU\� FULPHV� LQ� /DXVDQQH� LQ�
1RYHPEHU� ��� � 7KH� �� 2FWREHU� ����� LVVXH� RI� 9DWDQ� QHZVSDSHU� UHIHUV� WR� D� FRXQFLO�
PHHWLQJ�GDWHG��� 1RYHPEHU�XQGHU�WKH�KHDGOLQH�³7KH�OLVW�RI�SHUVRQV�WR�EH�H[FOXGHG�
IURP�WKH�DPQHVW\�LV�EHLQJ�SUHSDUHG´�LQ�D�FROXPQ�LQ�ZKLFK�WKH�ODWHVW�QHZV�IURP�WKH�
FRXQFLO�ZDV�JLYHQ��7KH�IROORZLQJ�UHSRUW�DSSHDUHG��

� )HULW� %H\�� WKH� 0LQLVWHU� RI� ,QWHUQDO� $IIDLUV�� PDGH� WKH� IROORZLQJ� VWDWHPHQW�
DERXW� WKH���V� WR� EH� H[FOXGHG� IURP� WKH� DPQHVW\� LQ� DFFRUGDQFH� ZLWK� WKH� /DXVDQQH�
7UHDW\�WR�MRXUQDOLVWV�WRGD\��

�� :H� DUH� SUHSDULQJ� WKH� OLVW� RI� ���� SHUVRQV� QRZ� WR� EH�
H[FOXGHG� IURP� WKH� DPQHVW\�� 7KH� QHZV� VWDWLQJ� WKDW� WKH� OLVW� KDV�
EHHQ�VHQW�WR�WKH�&RXQFLO�RI�0LQLVWHUV�LV�QRW�FRUUHFW� ��� �

�

�������������������������������������������������
����� '�VWXU��WKLUG�VHULHV��YRO�����$QNDUD��%DúEDNDQOÕN�%DVÕPHYL��SS����������
����� 7%00�=DEÕW�&HULGHVL��YRO�����$QNDUD��7%00�0DWEDDVÕ���������SS���������
����� 7%00�*L]OL�&HOVH�=DEÕWODUÕ��YRO������$QNDUD��øú�%DQNDVÕ�<D\ÕQODUÕ���������S�������
����� 9DWDQ�����6HSWHPEHU����������2FWREHU����������2FWREHU����������2FWREHU���������1RYHPEHU�

��������1RYHPEHU����������1RYHPEHU������DQG����1RYHPEHU������� �
����� �³'DKLOL\H� YHNLOL� )HULW� %H\¶LQ� EXJ�Q� JD]HWHFLOHUH� /R]DQ� $QWODúPDVÕ� JHUH÷LQFH� DIWDQ� LVWLVQD�

HGLOHFHN�\�]HOOL�NLúL�KDNNÕQGD�úX�EH\DQDWWD�EXOXQPXúWXU����$IWDQ�LVWLVQD�HGLOHFHN�\�]HOOL�NLúLQLQ�
OLVWHVLQL� KD]ÕUODPDNWD\Õ]�� /LVWHQLQ� EDNDQODU� NXUXOXQD� VHYN� HGLOGL÷L� \ROXQGDNL� KDEHUOHU� GR÷UX�
GH÷LOGLU�´�9DWDQ�����2FWREHU������



� ���

)LUVW�RI�DOO��D�JHQHUDO�ODZ�RI�DPQHVW\�ZDV�OHJDOL]HG�ZLWK�WKH�SURFODPDWLRQ�RI�WKH�
5HSXEOLF�� 3HWW\� FULPHV� ZHUH� DPQHVWLHG� WR� D� FHUWDLQ� H[WHQW�ZLWK� WKLV� ODZ�� GDWHG� ��
'HFHPEHU������DQG�QXPEHUHG������+RZHYHU��$UWLFOH���RI�WKH�ODZ�VDLG�WKDW��³LW�GRHV�
QRW�FRYHU�WKH�SHUVRQV�ZKR�DUH�QDPHG�LQ�WKH�GHFODUDWLRQ�DQG�WKH�SURWRFRO�RI�JHQHUDO�
DPQHVW\�DV�PHQWLRQHG�LQ�WKH�/DXVDQQH�3HDFH�7UHDW\��GDWHG����-XO\�����´� ��� ��

$IWHU� WKDW��7XUNH\�VWDUWHG�WKH�LQTXLU\�IRU� WKH�JHQHUDO�DPQHVW\�IRU�PLOLWDU\�DQG�
SROLWLFDO�FULPHV�WKDW�KDG�EHHQ�FRPPLWWHG�EHWZHHQ�� ��� �$XJXVW������DQG����1RYHPEHU�
�����RQ�DFFRXQW�RI� WKH�/DXVDQQH�7UHDW\� MXVW� IROORZLQJ� WKH�DPQHVW\� DQQRXQFHPHQW�
DERXW�SHWW\�FULPHV�RQ��� 'HFHPEHU�������$OWKRXJK�UHIHUHQFH�ZDV�PDGH�WR�WKH����V�
LQ�WKLV�DUWLFOH��QR�GHILQLWH�OLVW�ZDV�SUHSDUHG�DW�WKDW�WLPH��HYHQ�WKRXJK�ILYH�PRQWKV�KDG�
SDVVHG�VLQFH�WKH�VLJQLQJ�RI�7UHDW\��7KH�PRVW�LPSRUWDQW�UHDVRQ�IRU�WKLV�ZDV�WKH�VORZ�
DFWLRQV�RI� WKH� VWDWHV� WKDW�KDG� WDNHQ�SDUW� LQ� WKH�/DXVDQQH�3HDFH�7UHDW\� WR� UDWLI\� WKH�
WUHDW\��%\�WKH�EHJLQQLQJ�RI�$SULO�������WKLV�VLWXDWLRQ�KDG�PRVWO\�EHHQ�UHVROYHG��7KXV��
WKH�OLVW�RI�WKH����V�EHJDQ�WR�WDNH�VKDSH��7KH�GDLO\�9DWDQ�JDYH��RQ�� $SULO�������WKH�
IROORZLQJ�QHZV�XQGHU�WKH�KHDGOLQH�³7KH�OLVW�RI����V�WDNHV�LWV�ILQDO�VKDSH´� ��� �

%HFDXVH� WKH� 7UHDW\� LV� WR� EH� DSSURYHG� E\� (QJODQG� DQG�
-DSDQ��DQG�VLQFH�,WDO\�KDV�DOUHDG\�DSSURYHG�DQG�LW�ZLOO�EH�GHILQLWH�
DIWHU�WKH�DSSURYDO�RI�WKH�WKUHH�RI�WKHP��WKH�OLVW�RI����V�LV�DERXW�WR�
WDNH� LWV� ILQDO� VKDSH�� 7KH� 0LQLVWHU� RI� ,QWHUQDO� $IIDLUV� DQG� WKH�
3ROLFH�*HQHUDO�'LUHFWRUDWH�H[DPLQHG�WKH�SUHYLRXVO\�SUHSDUHG�OLVW�
LQ�GHWDLO�WRGD\��7KH�SHUVRQV�ZKR�KDYH�GLHG�KDYH�EHHQ�H[FOXGHG��
7KH�H[DPLQDWLRQ�LV�FRQWLQXLQJ�WR�SXW�UHSODFHPHQW�SHUVRQV�RQ�WKH�
OLVW�� ,W�ZLOO�EH�ILQLVKHG� LQ�RQH�RU� WZR�GD\V�� ,W�ZLOO�EH�FRPSOHWHG�
DIWHU�DSSURYHG�E\�WKH�FDELQHW��,W�LV�NHSW�YHU\�FRQILGHQWLDO� � � ��

�������������������������������������������������
����� '�VWXU�WKLUG�VHULRXV��YRO�����SS����������
����� ³<�]HOOLOLNOHU�/LVWHVL�NDWL�úHNOLQL�DOPDNWDGÕU´��9DWDQ����$SULO�������
����� ³$QWODúPD� øQJLOWHUH� YH� -DSRQ\D¶GD� RQD\ODQPDNWD� ROGX÷XQGDQ�� øWDO\D� WDVGLN� HWGL÷LQGHQ� YH�

�o�Q�Q� WDVGLNLQGHQ� VRQUD� DQWODúPD� NHVLQOLN� ND]DQDFD÷ÕQGDQ�<�]HOOLOLNOHU� /LVWHVL� NHVLQ� úHNOLQL�
DOPDN��]HUHGHLU��'DKLOL\H�9HNLOL�LOH�(PQL\HW�*HQHO�0�G�U��HVNLGHQ�\DSÕODQ�OLVWH\L�EXJ�Q�X]XQ�
P�GGHW� GHIDODUFD� LQFHOHPLúOHUGLU�� 9HIDW� HGHQOHU� oÕNDUÕOPÕúWÕU�� øQFHOHPOHU� OLVWH\H� \HQLGHQ�



� ���

:KLOH� WKH� DQQRXQFHPHQW� RI� DQ� DPQHVW\� PD\� KDYH� EHHQ� UDWKHU� HDV\�� LW� ZDV�
GLIILFXOW�WR�GHWHUPLQH�WKH�����SHUVRQV�ZKR�ZRXOG�QRW�EHQHILW�IURP�LW��$W�WKLV�SRLQW��LW�
LV�LPSRUWDQW�WR�VWDWH�WKDW�WKH�/DXVDQQH�7UHDW\�GLG�QRW�JLYH�DQ\�ULJKWV�WR�WKH�7XUNLVK�
VLGH� LQ� RUGHU� WR� FDUU\� RXW� LQYHVWLJDWLRQV� IRU� WKH� ���� RU� WR� VHQWHQFH� WKHP� LQ� DQ\�
PDQQHU�� +RZHYHU�� DV� 5Õ]D� 1XU� DOVR� HPSKDVL]HG� LQ� WKH� PHHWLQJ� RI� WKH� VXE�
FRPPLVVLRQ� RI� DPQHVW\� RQ� ��� -DQXDU\� ������ WKH� SHUVRQV� WR� EH� H[FOXGHG� IURP� WKH�
JHQHUDO�DPQHVW\�FRXOG�EH�EDQQHG�IURP�UHWXUQLQJ�LI�WKH\�OLYHG�RXWVLGH�WKH�ERUGHUV�RI�
7XUNH\��RU�FRXOG�EH�H[SHOOHG�IURP�7XUNH\�LI�WKH\�OLYHG�LQVLGH�7XUNH\�DW�WKDW�WLPH� ��� �

��,W� ZDV� QRW� HDV\� IRU� WKH� 7XUNLVK� JRYHUQPHQW� WR� GHWHUPLQH� WKH� ���� QDPHV��
$OWKRXJK� WKHUH� ZHUH� VRPH� QDPHV� LQ� WKH� PLQGV� RI� WKH� PHQ� SUHSDULQJ� WKH� OLVW�� WKH�
PHPEHUV�RI�WKH�FRPPLWWHH�ZHUH�REOLJHG�WR�HVWDEOLVK�FOHDU�FXW�FDWHJRULHV�LQ�WKH�OLVW�WR�
EH� SUHSDUHG�� ,Q� WKLV� ZD\�� WKH� LQLWLDO� OLVW� FRQWDLQLQJ� XS� WR� ���� SHUVRQV� FRXOG� EH�
UHGXFHG� SURSHUO\�� :KDW� ZDV� WKH� PHWKRG� DQG� WLPH� LQWHUYDO� IRU� GHWHUPLQLQJ� WKHVH�
FDWHJRULHV"�7KLV� VHFRQG�SDUW�RI� WKH�PDWWHU�ZDV�VROYHG�ZLWK� WKH� WH[W�RI� WKH�DPQHVW\�
DQQRXQFHG�E\�WKH�/DXVDQQH�7UHDW\��ZKLFK�VWDWHG�WKDW�WKH�LQGLYLGXDOV�WR�EHQHILW�IURP�
WKH�DPQHVW\�ZHUH� WR�KDYH�FRPPLWWHG� WKHLU�FULPHV�EHWZHHQ�� ��� �$XJXVW������DQG����
1RYHPEHU�������$V�H[SODLQHG�DERYH��ZKHQ� WKH�VXEMHFW�FDPH�RQ� WKH�DJHQGD�GXULQJ�
WKH� QHJRWLDWLRQV� DERXW� WKH� DPQHVW\�� WKH� 7XUNLVK� VLGH� KDG� HPSKDVL]HG� WKDW� FULPHV�
FRPPLWWHG�LQ�WKH�SHULRG�RI�WKH�1DWLRQDO�6WUXJJOH�ZHUH�WR�EH�H[FOXGHG�IURP�DPQHVW\�
LQ�SDUWLFXODU��,Q�WKLV�ZD\��$QNDUDV�GHILQLWLRQ�RI�FULPH�ZDV�PDGH�FOHDU��+RZHYHU��QHZ�
SUREOHPV� DSSHDUHG� DW� WKLV� SRLQW�� ZKDW� ZDV� WKH� GLIIHUHQFH� EHWZHHQ� D� SROLWLFDO� DQG�
PLOLWDU\�FULPH�DQG�ZKDW�PDGH�D�FULPH�³SHWW\´��

,W� FDQ�EH�XQGHUVWRRG� IURP� WKH� OLVW� SUHSDUHG� WKDW� WKH� IRUPDWLRQ�RI� WKH�.XYD�\Õ�
,Q]LEDWL\H��WKH�VLJQLQJ�RI�WKH�6HYUHV�7UHDW\��WKH�UHEHOOLRQ�RI�(WKHP�³WKH�&LUFDVVLDQ´��
������������������������������������������������������������������������������������������������������������������������������������������

NRQXODFDNODUÕQ� EHOLUOHQPHVL� LoLQ� GHYDP� HWPHNWHGLU�� øNL� �o� J�QH� NDGDU� ELWLULOHFHNWLU�� .DELQHFH�
WDVYLS�HGLOGLNWHQ�VRQUD�WDPDPODQPÕú�RODFDNWÕU��dRN�JL]OL�WXWXOPDNWDGÕU�´�9DWDQ����$SULO�������

���� (UGHKD��S������
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WKH�&LUFDVVLDQ�QDWLRQDOLVWLF�DFWLYLWLHV�IRUP�WKH�EDFNERQH�RI�WKH�SROLWLFDO�DQG�PLOLWDU\�
FULPHV�WKDW�ZHUH�WR�EH�H[FOXGHG�IURP�WKH�JHQHUDO�DPQHVW\���

7KH� FKDUDFWHULVWLF� RI� WKHVH� FULPHV� ZDV� WKH� TXHVWLRQLQJ� RI�� DQG� WKH� UHEHOOLRQ�
DJDLQVW� WKH� DXWKRULW\� RI� WKH� *UDQG� 1DWLRQDO� $VVHPEO\� LQ� $QNDUD�� 7KXV� WKH\� DOO�
FRUUHVSRQGHG� WR� +LJK� 7UHDVRQ� DV� GHILQHG� E\� +Õ\DQHW�Õ� 9DWDQL\H� .DQXQX�� 7KXV��
SROLWLFDO�DQG�PLOLWDU\�RIIHQFHV�ZHUH�DOO�PHOWHG�LQWR�RQH�VLQJOH�RIIHQFH��7UHDVRQ��$V�D�
PDWWHU�RI�IDFW�GXULQJ�WKH�SURFHVV�RI�WKH�SUHSDUDWLRQ�RI�WKH�OLVW�RI����V�DQG�GLVFXVVLRQ�
LQ� WKH� DVVHPEO\�� )HULW� %H\� �7HN��� WKH� 0LQLVWHU� RI� ,QWHUQDO� $IIDLUV�� H[SODLQHG� WKH�
SULQFLSOHV� UHWDLQHG� LQ� SUHSDULQJ� WKH� OLVW� LQ� D� VHFUHW� VHVVLRQ� RI� WKH�$VVHPEO\� RQ� ���
$SULO�������

� :HOO��ZKDW�GR�\RX�PHDQ�E\�SULQFLSOHV"�$�WUDLWRU�LV�D�WUDLWRU��DQG�WKHUH�LV�QR�
SULQFLSOH�IRU�WKLV�GHILQLWLRQ��%XW�LW�LV�SRVVLEOH�WR�FODVVLI\�WUHDFKHU\�E\�LWV�IRUPV��7KHUH�
LV�QR�RWKHU�SULQFLSOH��$V�,�KDYH�DOUHDG\�SUHVHQWHG��WKH\�DUH�WKH�FDELQHW�WKDW�VLJQHG�DQG�
DFFHSWHG�WKH�6HYUHV�7UHDW\��DQG�.XYD\�Õ�,Q]LEDWL\H�DQG�(WKHP�³WKH�&LUFDVVLDQ´�DQG�
KLV� HQWRXUDJH�� WKH� SHUVRQV� WKDW� SDUWLFLSDWHG� LQ� WKH� ø]PLU� &LUFDVVLDQ� &RQJUHVV� DV�
GHOHJDWHV�� WKH� RIILFLDOV� LQ� WKH� DFWLRQ� RI� WUHDVRQ� DJDLQVW� WKH� FRXQWU\�� DQG� VLPLODU�
VROGLHUV�� SROLFH� FKLHIV�� MRXUQDOLVWV�� DQG�QDPHO\� DOO� RI�RWKHU�SHUVRQV� LQ� WKH� DFWLRQ�RI�
WUHDVRQ�DJDLQVW�WKH�FRXQWU\�´ � 	 ��

%\� WKH� VSULQJ�RI������� LPSRUWDQW�GHYHORSPHQWV�RI�D� UHYROXWLRQDU\�QDWXUH�KDG�
DFFXUHG� LQ� WKH� FRXQWU\�� 7KH� UHSXEOLF� ZDV� SURFODLPHG� RQ� ��� 2FWREHU� ������ WKH�
FDOLSKDWH�ZDV�DEROLVKHG�RQ���0DUFK������DQG�E\�WKH�WLPH�)HULW�%H\�ZDV�VSHDNLQJ�LQ�
WKH�VHFUHW�VHVVLRQ�LQ�WKH�DVVHPEO\��WKH�QHZ�FRQVWLWXWLRQ��7HúNLODW�Õ�(VDVL\H�.DQXQX��
�������������������������������������������������
����� ³(IHQGLP�� SUHQVLS� GL\H� QH� LVWL\RUVXQX]"� +DLQ�� KDLQ�� QH� SUHQVLEL"� � <DOQÕ]� KÕ\DQHWLQ� úHNOL�

LWLEDUL\OH� WDVQLIL� P�PN�QG�U�<RNVD� SUHQVLS� QHGLU"� 'HPLQ� DU]HWPLú� ROGX÷XP� úHNLOGH� 6HYUHV�
$QWODúPDVÕQÕ� NDEXO� YH� LP]H� HGHQ� NDELQH�� 6HYU� $QWODúPDVÕQÕ� SDULVWH� LP]DOD\DQ� KH\HW�� VRQUD�
.XYD\�Õ� øQ]LEDWL\H�� VRQUD� dHUNH]� (WKHP� YH� \DNÕQ� oHYUHVL�� ø]PLU� dHUNH]� .RQJUHVLQH� GHOHJH�
RODUDN� NDWÕODQODU�� KÕ\DQHW�L� YDWDQL\\HGH� EXOXQDQ� P�ONL� PHPXUODU�� DVNHUOHU�� SROLV� P�G�UOHUL��
JD]HWHFLOHU� YH� \LQH�KÕ\DQHW�L� YDWDQL\HGH�EXOXQDQ�GL÷HU� úDKÕVODU�´� 7%00�*L]OL�&HOVH� =DEÕWODUÕ��
YRO�����SS����������
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ZDV�SUDFWLFDOO\�FRPSOHWHG��,Q�VSLWH�RI�DOO�WKHVH�DFKLHYHPHQWV��HQVXULQJ�LQWHUQDO�SHDFH�
UHPDLQHG�DV�DQ� LPSRUWDQW�PDWWHU�RQ� WKH�DJHQGD��DOO� WKH�PRUH�VR�VLQFH� WKHUH�H[LVWHG�
QRZ�WKH�DGGLWLRQDO�WKUHDW�RI�FRXQWHU�UHYROXWLRQ��$V�D�PDWWHU�RI�IDFW��PHPEHUV�RI�WKH�
2WWRPDQ�G\QDVW\�DQG�RWKHU�H[LOHV�ZHUH�FDUUL\LQJ�RQ�SURSDJDQGD�FDPSDLJQV�DJDLQVW�
WKH�QHZ�UHJLPH��,Q�VXFK�DQ�HQYLURQPHQW�LW�ZDV�TXLWH�QDWXUDO�IRU�WKH�QHZ�UHJLPH�WR�DFW�
LQ� WKH� ORJLF� RI� WKH�1DWLRQDO� 6WUXJJOH� \HDUV� DQG� FRQVLGHU� WKH� RSSRVLWLRQ� LQ� OLJKW� RI�
+LJK�7UHDVRQ�/DZ��%\�GRLQJ�VR�WKH�QHZ�UHJLPH�ZDV�DOVR�ZDUQLQJ�WKRVH�ZKR�ZHUH�
LQFOLQHG�WR�LQGXOJH�LQ�VLPLODU�DFWLYLWLHV�DJDLQVW�WKH�QHZ�RUGHU���

�
5HEHOOLRQV�LQ�$QDWROLD�

�
0DQ\� UHEHOOLRQV� ZHUH� H[SHULHQFHG� ZLWK� %ULWLVK� VXSSRUW� DQG� HQFRXUDJHG�

HVSHFLDOO\� E\� 'DPDW� )HULW� 3DúDV� øVWDQEXO� JRYHUQPHQWV� WKURXJKRXW� WKH� 1DWLRQDO�
6WUXJJOH��7KH�UHEHOOLRQV�WKDW�EURNH�RXW�LQ�WKH�VSULQJ�RI������PHDQW�JUHDW�WURXEOH�IRU�
$QNDUD�� IRU� WKH\� FDXVHG� WKH� H[SHQGLWXUH� RI� UHVULFWHG� UHVRXUFHV� DQG� VRXUFHV� LQ� D�
SHULRG� ZKHQ� IRUHLJQ� RFFXSDQV� KDG� WR� EH� GHIHDWHG�� )RU� WKLV� UHDVRQ� WKH� KHDYLHVW�
VHQWHQFHV�ZHUH�LVVXHG�IRU�WKRVH�ZKR�KDG�SDUWLFLSDWHG�LQ�WKHVH�UHEHOOLRQV���

7KH� FDELQHW� RI�'DPDW� )HULW��ZKLFK�ZDV� HVWDEOLVKHG� RQ� ��$SULO� ������ EHFDPH�
RQH� RI� WKH� PRVW� LPSRUWDQW� SURYRFDWHXUV� RI� WKHVH� UHEHOOLRQV�� 7KH� IDWZD� LVVXHG� E\�
'�UUL]DGH� $EGXOODK� (IHQGL� RQ� ��� $SULO� ZDV� RQH� RI� WKH� PRVW� LPSRUWDQW� VSLULWXDO�
LQVSLUDWLRQV� EHKLQG� WKHVH� PRYHPHQWV�� ,Q� WKH� IDWZD�� 0XVWDID� .HPDO� DQG� KLV�
FROOHDJXHV�ZHUH�FKDUDFWHUL]HG�DV�SHUVRQV�ZKR�ZHUH�GHFHLYLQJ�WKH�SHRSOH��ZLWK�WKHUH�
WKXUVW� IRU� SRZHU�� IRUFHIXOO\� FRQVFULSWLQJ� VROGLHUV� DQG� FROOHFWLQJ� WD[HV�� NLOOLQJ� WKH�
SHRSOH� RI� VRPH� YLOODJHV� DQG� WRZQV�� GLVPLVVLQJ� RIILFLDOV�� FXWWLQJ� FRPPXQLFDWLRQV�
EHWZHHQ� øVWDQEXO� DQG� $QDWROLD� DQG� FRUUXSWLQJ� WKH� RUGHU� DQG� VHFXULW\� RI� WKH� VWDWH��
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7KRVH�ZKR�NLOOHG�WKHP�ZRXOG�EH�FDOOHG�JD]L��KRO\�ZDUULRUV��DQG�WKRVH�ZKR�GLHG�IRU�
WKLV� SXUSRVH� ZRXOG� EH� FDOOHG� PDUW\UV� ��
 � 7KH� IDWZD� ZDV� GLVWULEXWHG� WKURXJKRXW�
$QDWROLD�E\�PHDQV�RI�SODQHV�DQG�RWKHU�YHKLFOHV�ZKLFK�EHORQJHG�WR�%ULWLVK�DQG�*UHHN�
IRUFHV��7KH�IDWZD�ZDV�YHU\�HIILFLHQW��IRU�SHRSOH��PRUH�WKDQ�UHDG\�WR�OLVWHQ�WR�LW�GXH�WR�
H[KDXVWLRQ�IURP�ZDU����

2WKHU� LPSRUWDQW� IDFWRUV� LQ� LQFLWLQJ� LQWHUQDO� UHEHOOLRQV� ZHUH� QHZVSDSHUV� WKDW�
FDUULHG�RXW�DUWLFOHV�RU�GHFODUDWLRQV�DJDLQVW� WKH�1DWLRQDO�6WUXJJOH��7KH�IROORZLQJ� OLVW�
VKRZV�QHZVSDSHUV�ZLWK�WKHLU�RZQHUV�DQG�HGLWRULDOLVWV�ZKRVH�QDPHV�DSSHDUHG�RQ�WKH�
OLVW�RI�WKH����V���� �

�
7DEOH���1HZVSDSHUV�DQG�WKHLU�VWDII�GXULQJ�WKH�1DWLRQDO�6WUXJJOH�

&LW\� 1DPH� 2ZQHU� (GLWRULDO�:ULWHU�
$GDQD� )HUGD� )DQL]DGH�$OL�øOPL� ²�
ø]PLU� 0XVDYDW� ø]PLUOL�+DIÕ]�øVPDLO� ²�
%DOÕNHVLU�� .|\O�� ø]PLUOL�5HIHW� )HULW�
%DOÕNHVLU� øUúDG� 7UDE]RQOX�gPHU�)HY]L� ²�
%DQGÕUPD� $GDOHW� %DKUL\HOL�$OL�6DPL� ²�
(GLUQH� 7HPLQ� 0XVWDID�1H\\LU� ²�
øVWDQEXO� $OHPGDU� 5HILL�&HYDW� ²�
øVWDQEXO� 3H\DP�Õ�VDEDK� 3HKOLYDQ�.DGUL� ���$OL�.HPDO�

� �

�������������������������������������������������
����� øEQ�OHPLQ�0DKPXW�.HPDO� øQDO��2VPDQOÕ�'HYULQGH� 6RQ� 6DGUD]DPODU�� YRO�� �� �øVWDQEXO��0DDULI�

0DWEDDVÕ���������SS�������������
����� 'DWD�JDWKHUHG�IURP�(UGHKD��RS��FLW��
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,W�ZRXOG�QRW�EH�LQFRUUHFW�WR�VD\�WKDW�WKH�UROH�RI�3H\DP�Õ�VDEDK�DQG�LWV�FROXPQLVW�
DPRQJ� WKH� SXEOLFDWLRQV� DQG� LWV� HGLWRULDO� ZULWHU� $OL� .HPDO ��� � YHU\� PXFK� IXUWKHU�
LQVWUXPHQWDO�LQ�WKH�RSSRVLWLRQ�WR�WKH�1DWLRQDO�6WUXJJOH��6RPH�RI�WKH�KHDGOLQHV�RI�WKH�
DUWLFOHV� ZULWWHQ� E\� $OL� .HPDO� LQ�3H\DP�Õ� VDEDK� ZHUH� DV� IROORZV�� ³)DOVH� FODLP� RI�
QDWLRQDOLW\� LV� FRQWUDU\� WR� ,VODPLF� ODZ´� ��� $SULO� ������� ³'HDWK� VHQWHQFH��0XVWDID�
.HPDO�ZLOO�EH�SXQLVKHG´�����$SULO��������³'LVJUDFHIXO�DFWLRQV�RI�0XVWDID�.HPDO´����
0D\�������DQG�³'DPQDWLRQ��GDPQDWLRQ��GDPQDWLRQ�´�����0D\������� ��� �

$� QXPEHU� RI� RWKHU� ZULWHUV�� SROLWLFLDQV�� EXUHDXFUDWV� DQG� UHOLJLRXV� WHDFKHUV� WR�
SXEOLVL]HG�VXFK�RSLQLRQV��$�UHVROXWLRQ�SDVVHG�E\�WKH�*UDQG�1DWLRQDO�$VVHPEO\�RQ���
-XO\� ����� DFFRUGLQJ� WR� WKH� +LJK� 7UHDVRQ� /DZ� ZDV� D� UHVSRQVH� WR� WKLV� SUREOHP�DV�
PHQWLRQHG�E\� WKH�$QNDUD�7ULEXQDO�&RXUW� RI� ILUVW� LQVWDQFH��ZDV� D� JRRG� UHVSRQVH� WR�
WKLV� TXHVWLRQ� ��� � $FFRUGLQJ� WR� WKLV� GHFLVLRQ�� SHUVRQV� SROLWLFLDQV�� EXUHDXFUDWV� DQG�
ZULWHUV�ZKR�KDG�FDXVHG�LQWHUQDO�UHEHOOLRQV�ZRXOG�EH�DFFXVHG�RI�³DFWXDOO\�SUHYHQWLQJ�
WKH�PDNLQJ�RI�GHFLVLRQV�SURSHU� IRU� WKH�UHDO�GHVLUHV�RI� WKH�QDWLRQ�� LQWHUYHQLQJ� LQ� WKH�
ULJKW�RI�MXGJHPHQW�RI�WKH�QDWLRQ��VKRZLQJ�WKH�7XUNLVK�1DWLRQDO�$VVHPEO\�DV�EDQGLW�
WR� WKH� 6XOWDQ�� DQG� SHUIRUPLQJ� DOO� NLQGV� RI� RSSRVLWLRQ� DQG� GHIHDWV� SXUSRVLQJ� UHYROW�
DJDLQVW�WKH�OHJDOLW\�RI�WKLV�DVVHPEO\´�
�������������������������������������������������
����� 7KH�UHDO�QDPH�RI�$OL�.HPDO��ZKR�ZRXOG�KDYH�EHHQ�RQH�RI�WKH�QDPHV�RQ�WKH�OLVW�RI�����LI�KH�KDG�

EHHQ� DOLYH�� ZDV� $OL� 5L]D�� +H� ZDV� ERUQ� LQ� ������ +H� GHYHORSHG� D� SDVVLRQ� IRU� MRXUQDOLVP� DW� D�
\RXQJ�DJH�DQG�EHFDPH�IDPRXV�ZLWK�WKH�QLFNQDPH�$OL�.HPDO��)ROORZLQJ�WKH������UHYROXWLRQ��KH�
WRRN� D� VWDQFH� DJDLQVW� WKH� øWWLKDW� �8QLRQ�� IRUFHV� ZLWK� KLV� ZULWLQJV�� $V� D� UHVXOW� RI� WKH� SUHVVXUH�
DSSOLHG� E\� øWWLKDW� RQ� RSSRQHQWV�� KH� IOHG� WR� (XURSH�� +H� UHWXUQHG� WR� øVWDQEXO� OLNH� PDQ\� RI�
RSSRQHQWV�DIWHU�WKH�0XGURV�$UPLVWLFH��+H�HYDOXDWHG�WKH�QDWLRQDO�UHVLVWDQFH�DV�D�WULFN�RI�øWWLKDW�
VXSSRUWHUV�� +H� EHFDPH� WKH� 0LQLVWHU� RI� (GXFDWLRQ� EHWZHHQ� �� 0DUFK���� 0D\� ����� DQG� WKH�
0LQLVWHU�RI�,QWHUQDO�$IIDLUV�EHWZHHQ�WKH�GDWHV����0D\����-XQH�������+H�WRRN�WKH�UHDFWLRQ�RI�WKH�
.XYD�L�0LOOL\H��1DWLRQDO�)RUFHV��EHFDXVH�RI�KLV�ZULWLQJV�LQ�3H\DP�Õ�6DEDK��)ROORZLQJ�WKH�ZDU��
KH�ZDV�DUUHVWHG�RQ���1RYHPEHU������RQ�WKH�RUGHU�RI�JRYHUQPHQW�RI�$QNDUD�DQG�ZDV�EURXJKW�WR�
ø]PLW�WR�EH�VHQW�WR�$QNDUD�WR�EH�MXGJHG�LQ�FRXUW��+RZHYHU��DIWHU�KH�ZDV�LQWHUURJDWHG�E\�1XUHWWLQ�
3DúD�LQ�ø]PLU��KH�ZDV�O\QFKHG�RQ���1RYHPEHU���0XVWDID�8]XQ��³$OL�.HPDO�´�LQ�7�UNL\H�'L\DQHW�
9DNIÕ�øVODP�$QVLNORSHGLVL��YRO������øVWDQEXO��7�UNL\H�'L\DQHW�9DNIÕ���������SS�����������

��� ����<DODQFÕ�PLOOL\HW�GDYDVÕ�úHU�L�úHULIH�D\NÕUÕGÕU������$SULO�������
����������øGDP��LGDP��LGDP��0XVWDID�.HPDO�&H]DVÕQÕ�EXODFDN������$SULO�������
�����������0XVWDID�.HPDO¶LQ�PDVNDUDOÕNODUÕ�����0D\�������
�����������/DQHW��ODQHW��ODQHW��������0D\�������
����� 7KH�RULJLQDO�RI� WKH�GHFUHH�ZDV� WDNHQ� IURP�WKH� LVVXH�GDWHG���-XO\������RI�0LOOHW�<ROX� �3DWK�RI�

1DWLRQ�� QHZVSDSHU� ZKLFK� ZDV� SXEOLVKHG� LQ� %XUVD�� &HPLO� 7RSX]OX�� øVWLEGDW�� 0HúUXWL\HW��
&XPKXUL\HW�'HYLUOHULQGH����<ÕOOÕN�+DWÕUDODUÕP��øVWDQEXO��$UPD�<D\ÕQODUÕ���������SS�����������
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,Q�DGGLWLRQ��'DPDW�)HULW�KDG�FRPPLWWHG�WKH�FULPHV�RI�XVLQJ�WKH�FDOLSKDWH�LQ�D�
PDQQHU� FRQWUDU\� WR� WKH� SURYLVLRQV� RI� ,VODPLF� /DZ� DQG� GHYLDWLQJ� WKH� RSLQLRQV� RI�
0XVOLP�SHRSOH�E\�PHDQV�RI�WKH�IDWZD�LVVXHG�E\�'�UUL]DGH�$EGXOODK�(IHQGL��+H�ZDV�
DOVR� DFFXVHG� RI� VXSSO\LQJ� $KPHW� $Q]DYXU� DQG� WKH� OLNH� ZLWK� PRQH\� DQG� JXQV��
IRUPLQJ�WKH�DUP\�RI�WKH�&DOLSKDWH�DQG�HVWDEOLVKLQJ�WKH�)HYNDODGH�8PXP�0�IHWWLúOLN�
�([WUDRUGLQDU\� 3XEOLF� ,QVSHFWLRQ� 2IILFH�� IRU� WKLV� SXUSRVH�� +RZHYHU�� WKH� $QNDUD�
7ULEXQDO�&RXUW�RI�)LUVW�,QVWDQFH�GLG�QRW�FRQVLGHU�RQO\�'DPDW�)HULW��$KPHW�$Q]DYXU�
DQG�'�UUL]DGH�$EGXOODK�(IHQGL�JXLOW\�RI� WKHVH�FULPHV��PDQ\�RWKHU�SHRSOH�ZKR�KDG�
EHHQ� XVHG� E\� WKHVH� OHDGHUV� ZHUH� DOVR� FRQVLGHUHG� DV� WDULWRUV� WR� EH� SXQLVKHG� LQ�
DEVHQWLD���

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� DERYH� GHFLVLRQ� DQG� WKH� SHULRG� LQ�ZKLFK� LW�ZDV�
PDGH�� WKH� SROLWLFDO� PRWLYDWLRQV� FDQ� EH� VHHQ� FOHDUO\�� ,Q� DGGLWLRQ� WR� WKH� PDWWHU� RI�
LQWHUQDO�VHFXULW\��ZKLFK�ZDV�FDXVHG�E\�WKH�UHEHOOLRQV��HIIRUWV�ZHUH�PDGH�E\�$QNDUD�
WR�OHJDOLVH�LWV�SUHVHQFH�E\�PHDQV�RI�UHVSRQGLQJ�WR�WKH�GHFLVLRQV�RI�FDSLWDO�SXQLVKPHQW�
DQG�LPSULVRQPHQW�ZKLFK�KDG�EHHQ�SDVVHG�DJDLQVW�WKH�OHDGHUV�RI�WKH�1DWLRQDO�6WUXJJOH�
E\� WKH� øVWDQEXO�JRYHUQPHQW�DQG� WKH� øVWDQEXO�&RXUW�0DUWLDO��7KLV�SDUWLFXODU�HSLVRGH�
ZDV�VR�VLJQLILFDQW�IRU�$QNDUD�WKDW�WKH�*UDQG�1DWLRQDO�$VVHPEO\�SXW����QDPHV�RXW�RI�
WKH����PHQWLRQHG�LQ�WKH�GHFLVLRQ�RI�$QNDUD�7ULEXQLDO�RI�)LUVW�,QVWDQFH�LQ�WR�WKH�OLVW�RI�
���V��

�7KH�PHPRLUV�RI�&HPLO�7RSX]OX��ZKR�ZDV�VHQWHQFHG�WR�FDSLWDO�SXQLVKPHQW�E\�
WKH�$QNDUD�7ULEXQDO�RI�)LUVW�,QVWDQFH�EXW�ZDV�QRW�LQFOXGHG�LQ�WKH�OLVW�RI������FDQ�EH�
FRQVLGHUHG�DV�D�JRRG�H[DPSOH�RI� WKLV�VHQVLWLYLW\��7RSX]OX�KHOG�WZR�LPSRUWDQW�SRVWV�
GXULQJ� WKH� 1DWLRQDO� 6WUXJJOH� 3HULRG�� KH� ZDV� ILUVW� PDMRU� RI� � øVWDQEXO� � DQG� WKDQ�
0LQLVWHU�RI�3XEOLF�:RUNV�LQ�WKH�WKLUG�'DPDW�)HULW�FDELQHW��7KLV�GXW\��ZKLFK�KH�KDG�
DFFHSWHG�XSRQ�WKH�LQVLVWHQFH�RI�$KPHW�5HVLW�%H\��D�FORVH�IULHQG�DQG�0LQLVWHU�RI�WKH�
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,QWHULRU� LQ� WKH� VDPH� FDELQHW� FDXVHG� KLP� WR� EH� SXQLVKHG� E\� WKH�$QNDUD�7ULEXQDO� RI�
)LUVW� ,QVWDQFH� EHFDXVH� LW� ZDV� WKLV� FDELQHW� WKDW� KDG� HVWDEOLVKHG� WKH� $UP\� RI� WKH�
&DOLSKDWH��7KH�HSLVRGH�LV�UHODWHG�LQ�WKH�PHPRLUV�RI�7RSX]OX�DV�IROORZ��&HPLO�3DúD��
ZKR�KDG�UHVLJQHG�IURP�KLV�GXW\�LQ�-XO\�������KDG�JRQH�WR�1LFH��:KLOH�KH�ZDV�WKHUH��
D�FRS\�GDWHG���-XO\������RI�0LOOHW�\ROX��7KH�3DWK�RI�WKH�1DWLRQ���SXEOLVKHG�LQ�%XUVD�
E\�WKH�IRUPHU�GHSXW\�IRU�%XUVD�DQG�ODZ\HU�%DKDHGGLQ�7DKD��ZDV�VHQW�WR�KLP��+H�ZDV�
FRQIXVHG� ZKHQ� KH� VDZ� KLV� QDPH� RQ� WKH� OLVW� RI� SHUVRQV� VHQWHQFHG� WR� FDSLWDO�
SXQLVKPHQW��DQG�WKH�QDPH�RI�$KPHW�5HVLW��5H\��LQ�WKH�OLVW�RI�WKH�SHUVRQV�VHQWHQFHG�
WR� LPSULVRQPHQW�� $SUR[LPDWHO\� IRXU� \HDUV� ODWHU�� KH� UHWXUQHG� WR� WKH� FRXQWU\� RQ� �
$XJXVW� ������ +H� UDQ� LQWR� %HNLU� 6DPL� %H\� LQ� WKH� VWUHHW� RQH� GD\�� 'XULQJ� WKH�
FRQYHUVDWLRQ��WKH\�ILQDOO\�WDONHG�DERXW�WKH�YHUGLFW�RI�FDSLWDO�SXQLVKPHQW��%HNLU�6DPL�
%H\�VDLG��

�
� <RX�ZHUH� VHQWHQFHG� IRU� FDSLWDO� SXQLVKPHQW� EHFDXVH�

\RX� HQWHUHG� WKH� FDELQHW� RI� 'DPDW� )HULW� LQ� WKDW� SHULRG�� \HV��
+RZHYHU�� ZKHQ� \RX� UHWUHDWHG� IURP� WKH� FDELQHW� DIWHU� VHYHUDO�
PRQWKV� DQG� RYHUWKUHZ� WKH� FDELQHW� WKH� PDQQHU� \RX� DVVXPHG�
DJDLQVW� 'DPDW� )HULW� FKDQJHG� WKH� RSLQLRQ� RQ� \RXU� DFFRXQW�� $�
FRS\� RI� WKH� OHWWHU� RI� UHVLJQDWLRQ� ZDV� VHQW� WR� $QDWROLD� DQG�
SXEOLVKHG�LQ�DOO�RI�WKH�QHZVSDSHUV�SXEOLVKHG�LQ�$QDWROLD��)RU�WKLV�
UHDVRQ��\RX�ZHUH�QRW�LQFOXGHG�LQ�WKH�OLVW�RI�WKH����V� ��� �

�

�������������������������������������������������
���� ³(YHW� R� ]DPDQ��'DPDW� )HULW� NDELQHVLQH� JLUGL÷LQL]GHQ� GROD\Õ� VL]L� GH� LGDPD�PDKNXP� HWPLúOHUGL��

)DNDW�DUDGDQ�ELUNDo�D\�JHoPHGHQ�NDELQHGHQ�oHNLOPHQL]��NDELQH\L�G�ú�UPHQL]�YH�'DPDW�)HULW¶H�
NDUúÕ� DOGÕ÷ÕQÕ]� KDNNÕQÕ]GDNL� \DQOÕú� ILNLUOHUL� G�]HOWWL�� øVWLIDQDPHQL]LQ� ELU� NRS\DVÕ� $QDGROX¶\D�
JHOGL� YH� $QDGROX¶GD� oÕNDQ� W�P� JD]HWHOHUGH� \D\ÕQODQGÕ�� %X� \�]GHQ� ³<�]HOOLOLNOHU´� OLVWHVLQH�
NRQXOPDGÕQÕ]�´�,ELG��SS�����������
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7KH�.XYD�\Õ�øQ]LEDWL\H��$UP\�RI�WKH�&DOLSKDWH��
�

7KH�.XYD�\Õ�øQ]LEDWL\H�NQRZQ�DOVR�DV�WKH�$UP\�RI�WKH�&DOLSKDWH��ZDV�WKH�QDPH�
JLYHQ�WR�WKH�VSHFLDO�WDVN�IRUFH�IRUPHG�E\�WZR�GHFUHHV�LVVXHG�RQ����$SULO�������ZLWK�
WKH�SXUSRVH�RI�GHVWUR\LQJ� WKH�1DWLRQDO� )RUFHV��$FFRUGLQJ� WR� WKH� ILUVW� DUWLFOH�RI� WKH�
ILUVW�RI� WKHVH�GHFUHHV�� WKH�HVVHQWLDO�GXW\�RI� WKH�$UP\�RI� WKH�&DOLSKDWH�ZDV� WR�DUUHVW�
DQG� WR� VXSSUHVV� HYLO� SHRSOH� FRPPLWWLQJ� DFWV� RI� EDQGLWU\� XQGHU� WKH� DSSDODWLRQ� RI�
1DWLRQDO�)RUFHV� ��� �$FFRUGLQJ�WR�WKHVH�GHFUHHV�� WKH�$UP\�RI�WKH�&DOLSKDWH�ZRXOG�EH�
UHVSRQVLEOH�RI�WKH�0LQLVWU\�RI�:DU��%XW�LQ�WKLV�SHULRG��*UDQG�9L]LHU�'DPDW�)HULW�3DúD�
ZDV�DOVR�0LQLVWHU�RI�:DU��6�OH\PDQ�ùHILN�3DúD�ZDV�DSSRLQWHG�DV�WKH�FRPPDQGHU�RI�
WKLV�WDVN�IRUFH�DQG�&RORQHO�5HILN�%H\�ZDV�KLV�FKLHI�RI�VWDII� � � �

7KH� UHJLPHQWV� RI� WKH�$UP\� RI� WKH�&DOLSKDWH��ZKLFK�ZHUH� FRPSRVHG� RI� ZKDW�
7DUÕN� 0�PWD]� *|]WHSH� GHVFULEHV� DV� GLVKRQHVW�� GLVKRQRXUDEOH�� JXOOLEOH�� VKUHZG��
XQHPSOR\HG� DQG� YDJUDQW� SHRSOH� ��� � ZHUH� WDNHQ� WR� D� VKLS� RQ� ��� $SULO� ����� DQG�
WUDQVIHUUHG�WR�ø]PLW��7ZR�SHUVRQV�ZLWK�KLJK�DPELWLRQV�ZHUH�WR�DWWDLQ�WKHLU�GHVLUHV�LQ�
WKLV�DFWLRQ��2QH�RI�WKHP�ZDV�øEUDKLP�+DNNÕ�WKH�&LUFDVVLDQ � 	 ��WKH�JRYHUQRU�RI�ø]PLW��

øEUDKLP�+DNNÕ�KDG�EHFRPH�LPEXHG�ZLWK�D�SDVVLRQ�IRU�HVWDEOLVKLQJ�D�&LUFDVVLDQ�
VWDWH�LQ�DQG�DURXQG�ø]PLW�ZLWK�WKH�ZLQN�RI�(QJODQG��+H�ZDV�FHUWDLQ�WKDW�LI�KH�FRXOG�
WDNH�FRPPDQG�RI�WKH�$UP\�RI�WKH�&DOLSKDWH�WKDW�KDG�FRPH�WR�KLP�E\�LWVHOI��KH�FRXOG�
UHDOL]H�KLV�GUHDPV��$OWKRXJK�KH�DSSOLHG�WR�DQG�UHFHLYHG�IURP�'DPDW�)HULW�FRQVHQW�IRU�

�������������������������������������������������
�������7DNYLP�L�9HND\L�����$SULO�������QR��������
����� 6�OH\PDQ�ùHILN�3DúD�ZDV�HQWHUHG�RQ�WKH��� � � �DQG�&RORQHO�5HILN�HQWHUHG�RQ�WKH��� � � � OLQH�IRU�WKLV�

GXW\��
����� 7DUÕN� 0�PWD]� *|]WHSH�� 2VPDQR÷XOODUÕQÕQ� 6RQ� 3DGLúDKÕ� 9DKLGHWWLQ� 0�WDUHNH� *D\\DVÕQGD��

�øVWDQEXO��6HELO�3UHVV���������SS�����������
����� 1XPEHU����RQ�WKH�OLVW��
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WKLV� SXUSRVH�� KH� ZDV� XQDEOH� WR� DWWDLQ� KLV� GHVLUH� EHFDXVH� RI� WKH� RSSRVLWLRQ� RI�
6�OH\PDQ�ùHILN�3DúD� ��
 �

7KH�VHFRQG�SHUVRQ�ZKR�KDG�VHW�KLV�KHDUW�RQ�JDLQLQJ�FRQWURO�RI�WKH�XQLWV�RI�WKH�
$UP\� RI� WKH�&DOLSKDWH�ZDV�$KPHW�$Q]DYXU� ��� �:KHQ� WKH� XQLWV� RI� WKH�$UP\� RI� WKH�
&DOLSKDWH� DUULYHG� DW� ø]PLW�� KH� ZHQW� WR� PHHW� WKHP� ZLWK� KLV� HQWRXUDJH�� +H� ZDV�
DSSRLQWHG� FRPPDQGHU� RI� DQ� DX[LODU\� IRUFH�� +H�ZHQW� WR� VHH� 6�OH\PDQ� ùHILN� 3DúD��
ZKR�KDG�HVWDEOLVKHG�KLV�KHDGTXDUWHUV�RQ�ERDUG�WKH�%DWWOHVKLS�RI�<DYX]��DQG�WROG�KLP�
WKDW� KH� ZDV� DXWKRUL]HG� WR� UHTXHVWHG� VROGLHUV� DQG� PRQH\� IURP� WKH� FRPDQGHU��
6�OH\PDQ� ùHILN� 3DúD�� ZKR� JRW� YHU\� DQQR\HG� ZLWK� WKLV� VLWXDWLRQ�� ILUVW� PDGH� D�
FRPSODLQW� DERXW�$Q]DYXU� WR� WKH�0LQLVWU\� RI�:DU�� WKHQ� UHVLJQHG� IURP� KLV� SRVW� DQG�
UHWXUQHG�WR�øVWDQEXO� ��� �

)ROORZLQJ� WKLV�GHYHORSPHQW��$Q]DYXU�VHL]HG�KLV�RSSRUWXQLW\��7DNLQJ�VROGLHUV��
JXQV�DQG�PRQH\�IURP�WKH�$UP\�RI�WKH�&DOLSKDWH��KH�RFFXSLHG�$GDSD]DUÕ�RQ����0D\�
�����DQG�.DQGÕUD�RQ����0D\��+H�ZDV�VWRSSHG�E\�$OL�)XDW�3DúD�DIWHU�D�EDWWOH�ZKLFK�
ODVWHG� IRU� WKUHH� GD\V� DQG� WKUHH� QLJKWV� DIWHU� KH� DGYDQFHG� LQ� WKH� GLUHFWLRQ� RI�*H\YH�
3DVV�RQ����0D\��:KHQ�'DPDW�)HULW�3DúD��ZKR�KDG�FRPH� WR� ø]PLW� WR� FHOHEUDWH� WKH�
VXFFHVV�RI�$Q]DYXU�RQ�ERDUG�WKH�\DFKW�(UWXJUXO�RQ����0D\�������VDZ�WKDW�WKH�$UP\�

�������������������������������������������������
����� *|]WHSH��SS�����������
����� $KPHW�$Q]DYXU�ZDV�IURP�WKH�&LUFDVVLDQ�FRPPXQLW\��+H�IRXQGHG�VRPH�FORVH�UHODWLRQVKLSV�ZLWK�

WKLV� VRFLHW\� E\� JLYLQJ� D� JLUO� �IRU�PDUULDJH�� WR� WKH� 3DODFH��$Q]DXU� ZDV� WDNHQ� LQWR� DUP\� DV� DQ�
RIILFLDO�RI�JHQGDUPH�DQG�VHQW�IRU�UHWLUHPHQW�ZKLOH�KH�ZDV�DW�WKH�UDQN�RI�PDMRU�DV�D�UHVXOW�RI�WKH�
DUUDQJHPHQWV� UHDOL]HG� LQ� WKH� DUP\�E\�(QYHU�3DúD��7KLV�ZDV� WKH�PRVW� LPSRUWDQW� UHDVRQ� IRU�KLV�
KRVWLOLW\�DJDLQVW�WKH�øWWLKDW�VXSSRUWHUV�DQG�WKH�1DWLRQDO�)RUFHV�WKDW�KH�FRQVLGHUHG�DV�D�IHDWXUH�RI�
WKH� øWWLKDW��+H� UHWXUQHG� WR�GXW\�DV�RWKHU�HQHPLHV�RI� øWWLKDW� LQ� WKH�SHULRG�RI�$UPLVWLFH�DQG�ZDV�
DSSRLQWHG� DV� WKH� ø]PLW� JRYHUQRU�� :LWK� WKH� VXSSRUW� RI� WKH� SDODFH� DQG� WKH� %ULWLVK� IRUFHV� KH�
RUJDQL]HG� WKH� ILUVW� UHEHOOLRQ�DJDLQVW� WKH�1DWLRQDO�)RUFHV�DURXQG�%DOLNHVLU�RQ����2FWREHU�������
7KLV�UHEHOOLRQ�ZDV�VXSSUHVVHG�RQ����1RYHPEHU�������+H�WKHQ�VWDUWHG�WKH�VHFRQG�UHEHOOLRQ�LQ�WKH�
%LJD�UHJLRQ�RQ��� )HEUXDU\������DQG�ZDV�VXFFHVVIXO��+H�ZDV�JLYHQ�WKH�WLWOH�³3DúD´�E\�WKH�SDODFH�
RQ����$SULO�������:KHQ�KLV�PRYHPHQW�ZDV�VXSSUHVVHG�E\�WKH�1DWLRQDO�)RUFHV�RQ��� $SULO��KH�
HVFDSHG� WR� øVWDQEXO� RQ� D� %ULWLVK� EDWWOHVKLS� DQG� ILQDOO\� FDPH� WR� ø]PLW� ZLWK� WKH� $UP\� RI� WKH�
&DOLSKDWH�DQG�VWDUWHG� WKH�*H\YH� UHEHOOLRQ��EXW�KH�ZDV�GHIHDWHG�DJDLQ�DQG�HVFDSHG� WR� øVWDQEXO��
&DSLWDO�SXQLVKPHQW�ZDV�GHFLGHG�E\�WKH�&RXUW�RI�,QGHSHQGHQFH�IRU�$Q]DYXU�DQG�KH�ZDV�NLOOHG�LQ�
DQ�DPEXVK�RQ����$SULO�������VHH�(UGHKD��S�������

����� 7KH�GHWDLOV�RI�WKLV�VXEMHFW�ZLOO�EH�WDNHQ�XS�ODWHU�LQ�WKH�VHFWLRQ�UHODWLQJ�WR�6�OH\PDQ�ùHILN�3DúD�
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RI�WKH�&DOLSKDWH�ZDV�QRW�D�PDWFK�DJDLQVW�WKH�1DWLRQDO�)RUFHV�KH�UHWXUQHG�WR�øVWDQEXO ��� �
DQG� WKH� $UP\� RI� WKH� &DOLSKDWH� ZDV� GHVSDQGHG� ZLWK� D� GHFUHH� LVVXVHG� RQ� ��� -XQH�
����� ��� �%XW�WKLV�ZDV�QRW�WKH�HQG�RI�WKH�LVVXH�IRU�$QNDUD��3HRSOH�ZKR�ZRUNHG�IRU�WKH�
IRXQGDWLRQ�RI�� DQG�SDUWLFLSDWHG� LQ�� WKLV�DUP\�DQG�ZHUH�GHFODUHG� WDULWRUV�E\�$QNDUD��
6RPH�PHQ�ZKR�KDG�EHHQ�FDELQHW�PHPEHUV�GXULQJ�WKH�HVWDEOLVKPHQW�RI�WKLV�WDVN�IRUFH�
RU� WRRN� SDUW� LQ� LWV� FRPHQWPHQW�ZHUH� DOVR� SXW� RQ� WKH� OLVW� RI� WKH� ���V�� 7KH� REYLRXV�
UHDVRQ�IRU�WKLV�ZDV�WKH�GLIILFXOW�VLWXDWLRQ�LQ�ZKLFK�WKH�1DWLRQDO�)RUFHV�ZHUH�SXVKHG�
ZKLOH�ILJKWLQJ�DJDLQVW�WKH�*UHHN�DUP\��

�
7KH�7UHDW\�RI�6HYUHV�

�
7KH�FDELQHW�PHPEHUV�ZKR�KDG�DFFHSWHG�WKH�6HYUHV�7UHDW\�DQG�WKH�SHUVRQV�ZKR�

DFWXDOO\�VLJQHG�LW�ZHUH�GHFODUHG�WUDLWRUV�E\�WKH�$QNDUD�JRYHUQPHQW�QRW�RQO\�EHFDXVH�
WKLV� WUHDW\�FRQWDLQHG�YHU\�KHDY\�FRQGLWLRQV� IRU� WKH�2WWRPDQ�VWDWH��EXW�DOVR�EHFDXVH�
WKLV� WUHDW\�KDG�EHHQ�DFFHSWHG�DQG�VLJQHG�ZLWKRXW� WKH�SULRU�FRQVHQW�DQG�DSSURYDO�RI�
WKH�*UDQG�1DWLRQDO�$VVHPEO\��7KXV�� øVWDQEXO�KDG�DFWHG�DV�WKH�UHSUHVHQWDWLYH�RI� WKH�
2WWRPDQ� VWDWH� DORQH� RQFH� DJDLQ� DQG�� E\� GRLQJ� VR�� KDG� VWDWHG� WKDW� WKH�$VVHPEO\� LQ�
$QNDUD� DQG� WKH� UHVLVWDQFH� PRYHPHQW� FDUULHG� RXW� ZHUH� LOOHJDO�� 7KH� $QNDUD�
JRYHUQPHQW�H[SUHVVHG�LWV�ILUP�UHIXVDO�RQ�WKLV�PDWWHU�WKH�LQ�D�YHUGLFW�GDWHG���2FWREHU�
�����E\� WKH� WKH�$QNDUD�&RXUW� RI� ,QGHSHQGHQFH� DV�ZHOO��$FFRUGLQJ� WR� WKLV� YHUGLFW��
'DPDW�)HULW�3DúD�DQG�WKH�FRPPLVVLRQ�PHPEHUV�ZKR�KDG�VLJQHG�WKH�7UHDW\�RI�6HYUHV�
ZHUH�VHQWHQFHG�WR�FDSLWDO�SXQLVKPHQW�EHFDXVH�WKH\�KDG�QRW� WDNHQ�WKH�SHUPLVVLRQ�RI�
WKH�*UDQG�1DWLRQDO�$VVHPEO\�WR�GLVFXVV�WKH�FRQGLWLRQV�LPSRVHG�E\�WKH�WUHDW\�DQG�WR�

�������������������������������������������������
����� ³øo�$\DNODQPDODU´��7�UN�.XUWXOXú�6DYDúÕ��YRO�����$QNDUD��*HQHO�.XUPD\�%DVÕPHYL���������SS��

�������
����� 7DNYLP�L�9HND\L����-XO\�������
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VLJQ� LW�� %HFDXVH� RI� WKHLU� DFWLRQV�� WHUULWRU\� KDG� EHHQ� FDSWXUHG� E\� WKH� HQHP\�� WKH�
FRXQWU\� KDG� EHHQ� GHVWUR\HG� DQG� 2WWRPDQ� SHRSOH� KDG� EHHQ� PXUGHUHG�� DQG� WKHLU�
SURSHUWLHV�KDG�EHHQ�SOXQGHUHG� ��� ��

$V� LQ� WKH�DERYH�PHQWLRQHG�GHFLVLRQ�RI� WKH�$QNDUD�7ULEXQDO�RI�)LUVW� ,QVWDQFH��
WKH�SHRSOH�ZKR�KDG�DFWHG�FRQWUDU\�WR�WKH�DXWKRULW\�RI�WKH�*UDQG�1DWLRQDO�$VVHPEO\�
ZHUH�LGHQWLILHG�LQ�WKH�FDVH�RI�WKH�VLJQLQJ�RI�WKH�7UHDW\�RI�6HYUHV�DV�ZHOO��7KH�YHUGLFW�
ZDV�RQFH�DJDLQ�JLYHQ�LQ�DEVHQWLD��+RZHYHU�VLQFH�WKH�JHQHUDO�DPQHVW\�SUHYHQWHG�WKH�
LQYHVWLJDWLRQ�DQG�SXQLVKPHQW�RI�WKH�JXLOW\��WKH�QDPHV�RI�WKH�ODWWHU�WR�IRXQG�WKHLU�ZD\�
LQWR�WKH�OLVW�RI�WKH����V����

�
7KH�5HEHOOLRQ�RI�(WKHP�³WKH�&LUFDVVLDQ´�

�
7KH� UHEHOOLRQ� RI� (WKHP� ³WKH� &LUFDVVLDQ´� LV� XQGRXEWHGO\� RQH� RI� WKH� PRVW�

LQWHUHVWLQJ�HYHQWV�RI�WKH�:DU�RI�,QGHSHQGHQFH��7KH�SDWK�RI�(WKHP�%H\�IURP�QDWLRQDO�
KHUR�DQG�³WUHDFKHU\´�IHOO�LQWR�WKH�VHFRQG�KDOI�RI�WKH�\HDU�������ZKLFK�FDQ�EH�FDOOHG�
WKH�SHULRG�RI�UHEHOOLRQV�LQ�WKH�1DWLRQDO�6WUXJJOH� ��� �

$V�SDUW�RI�WKH�SODQV�WR�HVWDEOLVK�D�UHJXODU�DUP\�DW�WKH�HQG�RI�������WKH�IRUFHV�RI�
(WKHP� %H\� ZHUH� VXSSRVHG� WR� EH� XQGHU� WKH� FRPPDQG� RI� WKH� :HVWHUQ� )URQW�
KHDGTXDUWHUV� XQGHU� WKH� QDPH�RI� WKH� ³0RELOH� )RUFHV´� �.XYD�\Õ� 6H\\DUH���+RZHYHU��
7HYILN� %H\�� WKH� HOGHU� EURWKHU� RI� (WKHP� %H\�� DQG� WKH� PHPEHU� RI� *UDQG� 1DWLRQDO�
$VVHPEO\� UHIXVHG� WKLV� VFKHPH��$V� WKH�GHSXW\� FRPPDQGHU�RI� WKH�PRELOH� IRUFHV��KH�
NQHZ�ZHOO�WKDW�WKHLU�IRUPHU�IUHHGRP�RI�DFWLRQ�ZRXOG�FRPH�WR�DQ�HQG�LI�WKH\�ZHUH�LQ�
FRUSRUDWHG� LQ� D� UHJXODU� DUP\� ZLWK� D� IRUPDO� FKDLQ� RI� FRPPDQG�� :KHQ� WKH�
�������������������������������������������������
����� (UJ�Q�$\EDUV�� øVWLNODO�0DKNHPHOHUL� �$QNDUD��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�<D\ÕQODUÕ���������S��

�����
���� =HNHUL\D� .XUúXQ�� ³dHUNH]� (WKHP�´� LQ� 7�UNL\H� 'L\DQHW� 9DNIÕ� øVODP� $QVLNORSHGLVL�� YRO����
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DWKPRVSKHUH�EHFDPH�VWUDLQHG��0XVWDID�.HPDO�3DúD�WUDYHOOHG�WR�(VNLVHKLU�WR�VROYH�WKH�
FRQIOLFW�SHDFHIXO\�RQ���'HFHPEHU�������(WKHP�GLG�QRW�SDUWLFLSDWH�LQ�WKH�PHHWLQJ�RXW�
RI� IHDU� RI� EHLQJ� DUUHVWHG� RU� NLOOHG�� 7KLV� JDYH� ULVH� WR� D� VHULRXV� FULVLV� RI� FRQILGHQFH�
EHWZHHQ�$QNDUD�DQG�(WKHP�%H\� � � �

$�JURXS�RI�ILYH�SDUOLDPHQWDULDQV��DPRQJ�ZKR�ZHUH�FORVH�IULHQGV�RI�(WKHP�%H\��
ZDV� WKHQ� VHQW� WR�.�WDK\D� IURP�$QNDUD� WR� SXW� DQ� HQG� WR� WKLV� GLVDJUHHPHQW�ZLWKRXW�
EORRGVKHG��:KHQ� WKH� HIIRUWV� RI� WKLV� JURXS� IDLOHG� WR� VXFFHHG��0XVWDID� .HPDO� 3DúD�
JDYH� RUGHUV� WR� &RORQHOV� øVPHW� %H\� �øQ|Q��� DQG� 5HIHW� %H\� �%HOH�� WR� VROYH� WKH�
SUREOHPV�RI�WKH�0RELOH�)RUFHV�E\�PLOLWDU\�PHDQV�RQ����'HFHPEHU�������0HDQZKLOH��
RQ� ���'HFHPEHU�� (WKHP�%H\� VHQW� DQ� RSHQ� WHOHJUDSK� DFFXVLQJ� WKH�*UDQG�1DWLRQDO�
$VVHPEO\� RI� SXUVXLQJ� SROLWLFDO� DLPV� DQG� RI� QRW� SHUIRUPLQJ� LWV� GXW\� WR� WKH� QDWLRQ�
SURSHUO\��$IWHU� WKH�WHOHJUDSK�ZDV�UHDG�LQ�WKH�$VVHPEO\��0XVWDID�.HPDOV�RUGHU�ZDV�
PDGH� LQWR� D� JRYHUPHQW� GHFLVLRQ� WKDW� ZDV� DOVR� DSSURYHG� E\� WKH� DVVHPEO\�� 7KH�
VXEVHTXHQW�RUGHU� LVVXHG� WR� WKH�FRPPDQG�RI� WKH�:HVWHUQ�)URQW�ZDV�DFFXVLQJ�HWKHP�
%H\V�WHOHJUDSK�RI�UHEHOOLRQ�DJDLQVW�WKH�OHJLWLPDF\�RI�WKH�*UDQG�1DWLRQDO�$VVHPEO\��
(WKHP� %H\� ZDV� SURFODLPHG� D� YDWDQ� KDLQL�� WUDLWRU� WR� IDWKHUODQG�� $QG� D� ZDUUDQW� RI�
DUUHVWDWLRQ�ZDV�LVVXHG��

,Q� VSLWH� RI� WKLV� RUGHU�� D� ODUJH� JURXS� LQ� WKH�$VVHPEO\� DUJXHG� DJDLQVW� HQWHULQJ�
LQWR�DQ�DUPHG�FRQIOLFW�ZLWK�(WKHP�%H\��)RU�WKLV�UHDVRQ�LW�ZDV�GHFLGHG�WR�PDNH�D�ILQDO�
LQYLWDWLRQ�WR�SHDFH�ZLWK�(WKHP�%H\�IRU�WKLV�UHDVRQ��+RZHYHU��DJDLQ�(WKHP�%H\�JDYH�
D�VWURQJ�UHVSRQVH��+H�SXW�SUHVVXUH�RQ�WKH�$VVHPEO\�DQG�GHFODUHG�WKDW�³KLVWRU\�ZLOO�
FXUVH�OHVV�PH�EXW�PXFK�PRUH�\RX�´�:KHQ�LW�ZDV�XQGHUVWRRG�WKDW�DJUHHPHQW�ZDV�QRW�
SRVVLEOH�� RSHUDWLRQV� EHJDQ� DJDLQVW� (WKHP¶V� IRUFHV� RQ� �� 'HFHPEHU� DQG� FRQWLQXHG�
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XQWLO� (WKHP� DQG� VRPH� RI� KLV� HQWRXUDJH� WRRN� UHIXJH� ZLWK� WKH� *UHHN� DUP\� RQ� ���
-DQXDU\������ ��� �

7KH� $QNDUD� &RXUW� RI� ,QGHSHQGHQFH� ZKLFK� MXGJHG� (WKHP� %H\� DQG� KLV�
FROOHDJXHV�E\�GHIDXOW�VHQWHQFHG�WZHOYH�SHUVRQV�WR�FDSLWDO�SXQLVKPHQW�ZLWK�D�GHFLVLRQ�
GDWHG���0D\������DQG�QXPEHUHG������7ZR�RI�WKHP�GLHG�EHIRUH�/DXVDQQH�DQG�VL[�RI�
WKH�UHPDLQLQJ�WHQ�ZHUH�LQFOXGHG�LQ�WKH�OLVW�RI����� � 	 ��

$V� VHHQ�� (WKHP� ³WKH� &LUFDVVLDQ´� DQG� KLV� IROORZHUV� QRW� RQO\� GLVSOD\HG� D�
QHJDWLYH� DWWLWXGH� DJDLQVW� WKH� 7XUNLVK� 1DWLRQDO� $VVHPEO\�� EXW� DOVR� HQGDQJHUHG� LWV�
H[LVWHG� E\� PHDQV� RI� DWWHPSWLQJ� DUPHG� ILJKWV� DJDLQVW� LW�� &RQVHTXHQWO\� WKH\� ZHUH�
FKDUJHG�ZLWK�FRPPLWWLQJ�WKH�FULPH�RI�KLJK�WUHDVRQ���

�
7KH�&LUFDVVLDQ�&RQJUHVV�RI�ø]PLU�

� �
,W�LV�REVHUYHG�WKDW�WKURXJKRXW�WKH�KLVWRU\�RI�WKH�2WWRPDQ�(PSLUH�GLVFULPLQDWLRQ�

E\�WKH�FHQWUDO�ZDV�RQ�UHOLJLRXV�UDWKHU�WKDQ�HWKQLF�JURXQGV�DPRQJ�WKH�FLWL]HQV��2QH�RI�
WKH�PRVW� LPSRUWDQW�HWKQLF�JURXSV�ZDV� WKH�&LUFDVVLDQV��7KH�&LUFDVVLDQV�KDG�HQWHUHG�
WKH�2WWRPDQ�UXOLQJ�FODVV�ILUVW�DV�VODYHV�ZKR�UHSODFHG�WKH�GHYúLUPH��WKHQ�DV�WKH�JURXS�
WKDW�KDG�SURYLGHG�JLUOV�WR�WKH�3DODFH�� �

� &LUFDVVLDQ� RUJDQL]DWLRQV� ZHUH� HVWDEOLVKHG� WKURXJKRXW� WKH� 6HFRQG�
&RQVWLWXWLRQDO� HUD��dHUNHV� 7HDY�Q� &HPL\HWL� �&LUFDVVLDQ� $VVRFLDWLRQ� RI� 6ROLGDULW\��
DQG� dHUNHV� .DGÕQODUÕ� 7HDY�Q� &HPL\HWL� �&LUFDVVLDQ� :RPHQ¶V� $VVRFLDWLRQ� RI�
6ROLGDULW\��ZHUH� WKH�PRVW� LPSRUWDQW� RI� WKHVH� RUJDQL]DWLRQV��1RQH� RI� WKHVH� JURXSV��
KRZHYHU��KDG�DQ\�FODLP�IRU�DXWRQRP\ ��
 �DW�WKH�EHJLQQLQJ�RI�WKH�1DWLRQDO�6WUXJJOH��$V�

�������������������������������������������������
���� �<DúDU�%D÷��dHUNHVOHU¶LQ�'�Q��%XJ�Q����øVWDQEXO��.DINDV�'HUQH÷L�<D\ÕQODUÕ��������S������
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������ 7DUÕN�=DIHU�7XQD\D��7�UNL\H¶GH�6L\DVDO�3DUWLOHU��YRO��,,���øVWDQEXO���������S������
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LW� FDQ� EH� VHHQ� DERYH�� WKH� &LUFDVVLDQV� ZHUH� WR� EH� IRXQG� RQ� DOO� VLGHV� GXULQJ� WKH�
1DWLRQDO�6WUXJJOH��$�SDUW�RI� WKHP�ZHUH�VWLOO� VXSSRUWLQJ�6XOWDQ�DQG�KLV�SROLFLHV� OLNH�
$KPHW�$Q]DYXU�ZKLOH�VRPH�RWKHUV�OLNH�5DXI�%H\�DQG�%HNLU�6DPL�%H\�ZHUH�DPRQJ�
WKH�VXSSRUWHUV�RI�WKH�1DWLRQDO�6WUXJJOH��(WKHP�³WKH�&LUFDVVLDQ´�DQG�KLV�WZR�EURWKHUV��
WRR��ZHUH�DOVR�LQ�WKH�ODWWHU�JURXS�� �

� $V�PHQWLRQHG��WKH�UHEHOOLRQV�DJDLQVW�WKH�*UDQG�1DWLRQDO�$VVHPEO\�GXULQJ�WKH�
VSULQJ�RI������ZHUH�PRVWO\�LQ�WKH�DUHD�ZKHUH�&LUFDVVLDQV�OLYHG��OLNH�%ROX��$GDSD]DUÕ��
%DQGÕUPD�� %DOÕNHVLU� DQG� .�WDK\D� DQG� WKH\� MRLQHG� WKHVH� PRYHPHQWV� DJDLQVW� WKH�
1DWLRQDO� 6WUXJJOH� HVSHFLDOO\�ZLWK�$KPHW�$Q]DYXU�� 7KH�PRVW� LPSRUWDQW� UHDVRQV� RI�
WKLV� VXSSRUW� WR� UHEHOOLRQV� ZHUH� WKH� IHWYD� RI� '�UUL]DGH� $EGXOODK� (IHQGL�� DQG� WKH�
SURYRFDWLRQV� RI� WKH� &LUFDVVLDQV� ZKR�ZHUH� OR\DO� WR� WKH� VXOWDQ�� $IWHU� WKH� UHEHOOLRQV�
ZHUH� FUXVKHG�� VRPH� RI� WKH� &LUFDVVLDQ� OHDGHUV�� ZKR� KDG� EHHQ� DPRQJ� WKH� UHEHOV��
EHFDPH� DQ[LRXV� DERXW� HYHQWXDO� UHODWLRQ� DQG� SXQLVKPHQW� E\� WKH� *UDQG� 1DWLRQDO�
$VVHPEO\��7KHLU�DQ[LHW\�KDG�VRPH�VROLG�UHDVRQV��)LUVW��SHRSOH�ZKR�ZHUH�UHVSRQVLEOH�
IRU� WKH� H[DFWLRQV� FRPPLWWHG� LQ� GLVWULFWV� RI� %LJD�� *|QHQ�� '�]FH�� *HUHGH�� %ROX��
<R]JDW�ZHUH�VHQWHQFHG�WR�GHDWK�LQ�DEVHQWLD�E\�WKH�$QNDUD�7ULEXQDO�RI��)LUVW�,QVWDQFH�
RQ���-XO\�������0RUHRYHU��VRPH�QHZV�VWDUWHG�WR�FLUFXODWH�DERXW� WKH�IRUFHG�H[LOH�RI�
&LUFDVVLDQV�XSRQ�DWWDFNV�RQ�&LUFDVVLDQ�YLOODJHV��7KH�QHZVSDSHU�6HUEHVWL� �)UHHGRP��
ZDV� WKH� PRVW� LPSRUWDQW� VRXUFH� RI� WKDW� NLQG� RI� QHZV�� )RU� H[DPSOH� DFFRUGLQJ� WR� D�
SLHFH� RI� QHZV�� ZKLFK� ZDV� SXEOLVKHG� MXVW� EHIRUH� WKH� <R]JDW� UHEHOOLRQ�� HLJKWHHQ�
YLOODJHV�DURXQG�%LJD�ZHUH�GHVWUR\HG�E\�DUWLOOHU\�ILUH��DQG�WKH�WXUQ�RI�RWKHU�&LUFDVVLDQ�
YLOODJHV�ZDV�DERXW�WR�FRPH� ��� ��

� $IWHU� WKH� FDVH� RI� (WKHP� ³WKH� &LUFDVVLDQ´�� UHODWLRQV� EHWZHHQ� $QNDUD� DQG�
ZHVWHUQ�$QDWROLD�&LUFDVVLDQV�EHFDPH�PRUH�VWUDLQHG��%HFDXVH�(WKHP�%H\�KDG� WDNHQ�
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UHIXJHH�ZLWK�WKH�*UHHN�DUP\��WKH�$QNDUD�&RXUW�RI�,QGHSHQGHQFH�MXGJHG�KLP�DQG�KLV�
FROODERUDWRUV� LQ� DEVHQWLD� DQG� VHQWHQFHG� WKHP� WR� GHDWK� RQ� �� 0D\� ����� � � � 7KHVH�
GHYHORSPHQWV�LQFUHDVHG� WKH�ZRUULHV�RI� WKH�&LUFDVVLDQ�FLUFOHV�DQG�DV�D�UHVXOW�RI� WKLV��
WKH\�IROORZHG�WKH�H[DPSOH�RI�(WKHP�%H\�DQG�JRW�LQ�WRXFK�ZLWK�WKH�*UHHN�DUP\��7KLV�
VLWXDWLRQ�ZDV� QRW� VXLWDEOH� RQO\� IRU�*UHHFH� EXW� DOVR� IRU� %ULWDLQ� EHFDXVH� WKH�%ULWLVK�
QHHGHG�VPDOO�EXIIHU�]RQHV�RQ�WKH�HDVW�RI�WKH�0DUPDUD�6HD��$V�D�UHVXOW�D�&LUFDVVLDQ�
FRQJUHVV�ZDV�FRQYHQHG�LQ�ø]PLU�RQ����2FWREHU�������DQG�WKH�ùDUN�L�.DULE�dHUNHVOHUL�
7HPLQ�L�+XNXN�&HPL\HWL� �7KH�$VVRFLDWLRQ�RI�3URYLGLQJ� WKH�5LJKWV�RI�1HDU�(DVWHUQ�
&LUFDVVLDQV���ZDV�IRXQGHG�E\�UHSUHVHQWDWLYHV�RI�YDULRXV�&LUFDVVLDQ�FRPPXQLWLHV� � � �

� $W� WKH� HQG� RI� WKH� FRQJUHVV� D� GHFODUDWLRQ� ZDV� LVVXHG�� $FFRUGLQJ� WR� WKDW�
GHFODUDWLRQ��WKH�&LUFDVVLDQ�SRSXODWLRQ�ZKLFK�DPRXQWHG�QHDUO\�WR�WZR�PLOOLRQ�RQ�WKH�
\HDU� ������ VKRXOG� KDYH� EHHQ� DURXQG� VL[�PLOOLRQ�� DQG� WKH� RQO\� UHVSRQVLEOH� IRU� WKLV�
SOLJKW�ZDV�WKH�EDG�DGPLQLVWUDWLRQ�RI�WKH�2WWRPDQV��7KH�UHSRUW��ZKLFK�ZDV�VLPSOLILHG��
GHSHQGLQJ� RQ�3DWULV�� D� *UHHN� QHZVSDSHU�� SXEOLVKHG� E\� <ROGDú� �&RPUDGH�� � RQ� ���
-DQXDU\������LQ�%XUVD��

�
7KH�GHOHJDWHV�RI�DOO�RI�WKH�&LUFDVVLDQV��ZKR�ZHUH�OLYLQJ�LQ�

WRZQV� VXFK� DV� %DOÕNHVLU�� %DQGÕUPD�� (UGHN�� *|QHQ�� 3D\DV��
.LUPDVWÕ��.DUDFDEH\��%XUVD��øQHJ|O��<HQLúHKLU��$\GÕQ��(VNLúHKLU��
.�WDK\D$I\RQ�� ø]PLW�� $GDSD]DUÕ�� +HQGHN�� '�]FH�� %ROX� XQGHU�
WKH� RFFXSDWLRQ� RI� WKH� *UHHN� $UPLHV� LQ� :HVWHUQ� $QDWROLD��
FRQYHQHG�LQ�ø]PLU��DQG�GHFLGHG�WR�XQLWH�ZLWK�WKH�*UHHN�QDWLRQ�WR�
SURWHFW� WKH� H[LVWHQFH� DQG� WKH� ULJKWV� RI� &LUFDVVLDQV� DQG� DOVR�
GHFLGHG�WR�VHQG�WKH�DUUDQJHG�GHFODUDWLRQ�WR�WKH�+LJK�&RPLVVLRQ�
LQ�ø]PLU��WR�WKH�*UHDW�3RZHUV�DQG�WR�RWKHU�(XURSHDQ�VWDWHV« � � �

�������������������������������������������������
����� �(UGHKD��S������
������ 7XQD\D�������
��� �� ³%DWÕ�$QDGROX¶QXQ�<XQDQ� LúJDOL� DOWÕQGD� EXOXQDQ�%DOÕNHVLU��%DQGÕUPD��(UGHN��*|QHQ��0DQ\DV��

.LUPDVWÕ�� .DUDFDEH\�� %XUVD�� øQHJ|O�� <HQLúHKLU�� $\GÕQ�� (VNLúHKLU�� .�WDK\D�� $I\RQ�� ø]PLW��
$GDSD]DUÕ��+HQGHN��'�]FH��%ROX�JLEL�úHKLUOHULQGH�EXOXQDQ�W�P�dHUNHVOHU¶LQ�GHOHJHOHUL�ø]PLU¶GH�
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�
� 7KH�HFKRHV�RI�WKH�FRQJUHVV�DQG�WKH�GHFODUDWLRQ�UHPDLQHG�RQ�GDLO\�QHZVSDSHUV�

QHDUO\�IRU�D�\HDU�IURP�1RYHPEHU������WR�HQG�RI� WKH�2FWREHU�RI�������'HOHJDWHV�DW�
WKH� FRQJUHVV� DQG� IRXQGHUV� RI� WKH� DVVRFLDWLRQ� ZHUH� GHILQHG� DV� WUDLWRUV� DQG� PDQ\�
PHVVDJHV� DQG� GHFODUDWLRQV� WKDW� FDPH� IURP� RWKHU�&LUFDVVLDQV�ZHUH� SXEOLVKHG� DW� WKH�
QHZVSDSHUV� � � ��

� $IWHU� WKH�1DWLRQDO� 6WUXJJOH� DQG�/DXVDQQH�3HDFH�&RQIHUHQFH�� WKH� DQJHU� IHOW�
DJDLQVW�WKLV�FRQJUHVV�ZDV�H[SUHVVHG�LQ�WKH�IROORZLQJ�PDQQHU�LQ�D�VHFUHW�VHVVLRQ�RQ����
$SULO������E\�WKH�0LQLVWHU�RI�,QWHUQDO�$IIDLUV�)HULW��7HN��%H\�GXULQJ�WKH�GLVFXVVLRQV�
SHUIRUPHG�IRU�SUHSDULQJ�WKH�OLVW�RI����V��

�
*HQWOHPHQ�� ZH� VHH� LQ� WKH� PRVW� GLIILFXOW� SHULRG� RI� RXU�

FRXQWU\� WKH� &LUFDVVLDQ� FRQJUHVV� ZKLFK� ZDV� KHOG� LQ� ø]PLU� DQG�
GHVLUHV� WR�EUHDN�RXU� FRXQWU\� WR�SLHFHV� DQG� VWDWHV� WKDW� WKH�7XUNV�
DUH�WKH�PRVW� WUDLWRU� WKH�PRVW� W\UDQQLFDO�DQG�PRVW� LQIHULRU�QDWLRQ�
RI�ZRUOG�DQG�RQ� WKH�FRQWUDU\� WKH�*UHHNV�DUH� WKH�PRVW�FLYLOL]HG��
PRVW�KXPDQLVW�QDWLRQ�DFWLQJZLWK�WKH�ORIWLHVW� LGHDOV�DQG�ZDQWV�WR�
H[SHO� 7XUNV� IURP� 7XUNH\� DQG� FODLP� WKDW� WKHUH� DUH� QR� RULJLQDO�
7XUNLVK� SHRSOH� FXUUHQWO\� LQ� 7XUNH\�� 7KRVH� WKDW� RUJDQL]HG� WKLV�
FRQJUHVV�FDPH�IURP�WKHLU�FRXQWULHV�LQ�RUGHU�WR�SDUWLFLSDWH�LQ�WKH�
FRQJUHVV�DQG� WKH�EDQGLW�FKLHIV� WKDW�PDGH�JUHDW� WURXEOH� IRU�XV� LQ�
WKH�QHJRWLDWLRQV�XQWLO�/DXVDQQH�ZDV�VLJQHG� � � �

������������������������������������������������������������������������������������������������������������������������������������������
WRSODQDUDN�� dHUNHVOHU¶LQ� YDUOÕN� YH� KDNODUÕQÕ� NRUX\DELOPHN� LoLQ� <XQDQ� XOXVX� LOH� ELUOHúPH\L�
NDUDUODúWÕUDUDN��G�]HQOHGLNOHUL�ELOGLUL\L�� ø]PLU�<�NVHN�.RPLVHUOL÷LQH��E�\�N�GHYOHWOHUH�YH�GL÷HU�
$YUXSD�GHYOHWOHULQH�J|QGHUPH\L�NDUDUODúWÕUPÕúODUGÕU«´�<DúDU�%D÷��dHUNHVOHULQ�'�Q��%XJ�Q���
�øVWDQEXO��.DINDV�'HUQH÷L�<D\ÕQODUÕ���������S�����

�����=HNL�6DUÕKDQ��.XUWXOXú�6DYDúÕ�*�QO�÷���YRO����� �$QNDUD��7�UN�7DULK�.XUXPX�%DVÕPHYL���������
SS���������

��� �� ³(IHQGLOHU�� PHPOHNHWLPL]LQ� HQ� P�úN�O� GHYULQGH�� PHPOHNHWLPL]L� SDUoDODPDN� DU]XVX� LOH� YH�
7�UNOHU¶LQ� G�Q\DGD� HQ� ]DOLP�� HQ� KDLQ�� HQ� DGL� ELU� PLOOHW� ROGX÷XQX� YH� ELODNLV� <XQDQOÕODU¶ÕQ� HQ�
PHGHQL�� HQ� LQVDQL� YH� HQ� XOYL� PHINXUHOHUOH� KDUHNHW� HWWL÷LQL� YH� 7�UNOHU¶L� 7�UNL\H¶GHQ� NRYPDN�
LVWH\HQ�]DWHQ�7�UNL\H¶GH�7�UN�ROPDGÕ÷ÕQÕ�LGGLD�HGHQ�YH�ø]PLU¶GH� WRSODQDQ�ELU�dHUNH]�NRQJUHVL�
J|U�U�]��%X�NRQJUH\L�G�]HQOH\HQOHU�YH�RQD�NDWÕOPDN�LoLQ�PHPOHNHWOHULQGHQ�JHOHQOHU�YH�/R]DQ¶ÕQ�
LP]DODQPDVÕQD� NDGDU� EL]L� ]RU� GXUXPD� VRNPDN� LVWH\HQ� oHWHOHULQ� UHVLOHUL«´�7%00�*L]OL�&HOVH�
=DEÕWODUÕ��YRO�����S�������
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�
� $W�WKH�HQG�RI�WKH�VHVVLRQV�IRU�SUHSDUDWLRQ�RI�WKH�OLVW�RI�WKH����V��PRVW�RI�WKH�

IRXQGHUV�RI�WKH�ùDUN�L�.DULE�dHUNH]OHUL�7HPLQ�L�+XNXN�&HPL\HWL�ZHUH�LQFOXGHG�LQ�WKH�
OLVW��
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'LVFXVVLRQV�LQ�WKH�$VVHPEO\�5HODWLYH�WR�WKH����V�
���
,W�ZDV�GLVFXVVHG�DERYH�KRZ�5Õ]D�1XU��ZKR�VSRNH�RQ�EHKDOI�RI�7XUNH\��UHODWHG�

WR� WKH�PDWWHU� RI� JHQHUDO� DPQHVW\� LQ� WKH� ��� -DQXDU\� ����� VHVVLRQ� RI� WKH� /DXVDQQH�
&RQIHUHQFH��+H�KDG�VXJJHVWHG�WKDW�D�QXPEHU�RI�SHUVRQV�EH�H[FOXGHG�E\�WKH�7XUNLVK�
JRYHUQPHQW� IURP� WKH� DPQHVW\�� $OWKRXJK� LW� ZDV� DFFHSWHG�PRUH� E\� WKH� QHJRWLDWLQJ�
VWDWHV� WKDW� WKH� GHILQLWH� QXPEHU� EH� JLYHQ� IRU� WKH� SHUVRQV� WR� EH� H[FOXGHG� IURP� WKH�
DPQHVW\�� HVSHFLDOO\� %ULWDLQ� FRQWLQXHG� WR� H[SUHVV� REMHFWLRQV� ZKHQHYHU� WKLV� VXEMHFW�
ZDV�SXW�RQ� WKH� DJHQGD��'HVSLWH� WKH� IDFW� WKDW�%ULWDLQ� ORRNHG� IRU� D� FRPSOHWH�JHQHUDO�
DPQHVW\��QHYHUWKHOHVV�%ULWDLQ�DSSURDFKHG�LQ�D�PRGHUDWH�PDQQHU�WKH�7XUNLVK�GHPDQG�
IRU� WKH� H[FOXVLRQ� RI� ���� SHUVRQV� IURP� WKH� DPQHVW\�� )LQDOO\� DQ� DGGLWLRQDO� SURWRFRO�
DSSHQGHG� WR� WKH� JHQHUDO� DPQHVW\� ZDV� DFFHSWHG� DORQJ� WKH� OLQH� RI� WKH� 7XUNLVK�
LQVLVWDQFH�LQ�PLG�0D\�������

6LU�+RUDFH�5XPEROG��ZKR�VSRNH�LQ�WKH���0D\������VHVVLRQ�RI�WKH�FRPPLVVLRQ�
RI�WKH�JHQHUDO�DPQHVW\��SXW�IRUWK�KLV�FRQGLWLRQV�UHODWHG�WR�WKH�DWWLWXGH�RI�WKH�7XUNLVK�
VLGH�DQG�WKH�DGGLWLRQDO�SURWRFRO�WR�EH�DGGHG�WR�WKH�DPQHVW\�DV�IROORZV� ��� �

� �
�������������������������������������������������
���� ³7�UN� 7HPVLOFL� KH\HWLQLQ�� 7�UN� X\UXNODUÕQGDQ� ���� NLúL\L� JHQHO� DIIÕQ� GÕúÕQGD� EÕUDNPDNWD�

GLUHQPHVLQGHQ�E�\�N��]�QW��GX\GX÷XPX�ELU�NH]�GDKD�EHOLUWPHOL\LP��0�WWHILN�WHPVLOFL�KH\HWOHUL�
JHoPLúLQ�WDPDPL\OH�XQXWXOPDVÕQÕ�LVWHPHNWH\GLOHU��DQFDN7�UN�K�N�PHWL�LVWH÷LQGH�ÕVUDUFÕ�ROGX÷X�
LoLQ� P�WWHILNOHU� GH�� EX� WHGELULQ� \|QHOWLOPLú� ROGX÷X� NLPVHOHUL� J|VWHUHQ� oL]HOJHQLQ� ELOGLUL\H�
HNOHQPHVL� úDUWÕ\OD� EX� WDOHEH� NDUúÕ� oÕNPD\DFDNODUGÕU�� gWH� \DQGDQ�� EX� NLPVHOHUH�� 7�UNL\H¶GHNL�
LúOHULQL� G�]HQH� NR\DELOPHOHUL� LoLQ� RQLNL� D\OÕN� ELU� V�UH� WDQÕQPDVÕ� X\JXQ� RODFDNWÕU�´� 0HUD\��
6HFRQG�6HW��YRO����ERRN����S������
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� ,� VKRXOG� VWDWH� RQFH� DJDLQ� WKDW� ,� IHHO� XSVHW� GHHSO\�
EHFDXVH� FRPPLWWHH� RI� 7XUNLVK� UHSUHVHQWDWLYH� LQVLVWHG� XSRQ�
H[FOXGLQJ�����SHUVRQV�DPRQJ�WKH�7XUNLVK�QDWLRQDOLWLHV�IURP�WKH�
JHQHUDO� DPQHVW\�� 7KH�$OOLHG� UHSUHVHQWDWLRQ� FRPPLWWHHV�ZLVK� WR�
IRUJHW�WKH�SDVW�FRPSOHWHO\�KRZHYHU�WKH�$OOLHG�VWDWHV�ZLOO�QRW�DOVR�
UDLVH�DQ\�REMHFWLRQ� WR� WKLV�GHPDQG�ZLWK� WKH�FRQGLWLRQ�RI�DGGLQJ�
WKH�VFKHGXOH�VKRZLQJ� WKH�SHUVRQV�IRU� WKLV�VDLG�PHDVXUH� LQWR� WKH�
GHFODUDWLRQ� EHFDXVH� WKH�7XUNLVK� JRYHUQPHQW�ZDV� LQVLVWHQW� XSRQ�
LWV�UHTXHVW��2Q�WKH�RWKHU�KDQG��LW�ZLOO�EH�SURSHU�WR�UHFRJQLVH�D����
PRQWK�SHULRG�RI�WLPH�IRU�WKHVH�SHUVRQV�WR�SXW�WKHLU�ZRUNV�LQ�RUGHU�
LQ�7XUNH\��

�
*HQHUDO� 3HOOH�� ZKR� WDONHG� RQ� EHKDOI� RI� )UDQFH� DIWHU� 5XPEROG�� VDLG� WKDW� KH�

DJUHHG�ZLWK�ZKDW�KDG�EHHQ� VDLG� DQG� WKDW�KH�ZDV�RI� WKH�RSLQLRQ� WKDW� WKH� OLVW� RI� WKH�
SHUVRQV� WR� EH� H[FOXGHG� IURP� WKH� JHQHUDO� DPQHVW\� VKRXOG� EH� SXEOLVKHG� DW� WKH� VDPH�
WLPH�DV�WKH�GHFODUDWLRQ��0��0RQWDJQD��ZKR�VSRNH�DV�SUHVLGHQW�RI�WKH�PLQRULWLHV�VXE�
FRPPLVVLRQ��ILUVW�VWDWHG� WKDW� LW�ZRXOG�EH�EHWWHU� WR�DSSO\�QR�H[FHSWLRQ��DQG�GHFODUHG�
WKDW�KH�DJUHHG�ZLWK�WKH�RSLQLRQ�RI�WKH�SUHYLRXV�VSHDNHUV��øVPHW�øQ|Q��ZKR�DQVZHUHG�
WKH�VSHHFK�LV�VDLG�WKDW�WKH�7XUNLVK�JRYHUQPHQW�ZDV�QRW�YHU\�HQWKXVLDVWLF�RQ�WKH�LVVXH�
HLWKHU��DQG�LW�XOWLPDWHO\�H[FOXGHG�VRPH�SHRSOH�IURP�WKH�DPQHVW\�XQZLOOLQJO\��)LQDOO\�
ZKHQ�WKH�JHQHUDO�DPQHVW\�WRRN�LWV�GHILQLWLYH�VKDSH�RQ���0D\�������7XUNH\�REWDLQHG�
WKH�ULJKW�WR�QRW�RQO\�DSSO\�WKH�DPQHVW\�WR�����SHRSOH��7KH�SURWRFRO�ZKLFK�ZDV�DGGHG�
WR�WKH�GHFODUDWLRQ�RI�JHQHUDO�DPQHVW\�DOVR�UHDG��³7KH�QDPHV�RI�WKHVH�SHRSOH�ZLOO�EH�
DSSHQGHG� WR� WKH� JHQHUDO� DPQHVW\� WKDW�ZLOO� EH� GHFODUHG� E\� WKH�7XUNLVK� JRYHUQPHQW�
ZKHQ�WKH�SUHVHQW�SHDFH�WUHDW\�ZLOO�EH�UHWLILHG�´ � � �

�

�������������������������������������������������
����� ³%X� NLPVHOHULQ� DGODUÕ�� EXJ�QN�� WDULKOL� EDUÕú� DQWODúPDVÕQÕQ� \�U�UO�÷H� JLULúLQGH�� JHQHO� DI�

ELOGLULVLQL� NHQGL� DoÕVÕQGDQ� \�U�UO�÷H� NR\PDN� �]HUH�� 7�UN� K�N�PHWLQFH� \D\ÕQODQDFDN� JHQHO� DI�
LODQÕQD�HNOHQHFHNWLU�´�,ELG��S�������
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7KH�VLJQLQJ�RI�WKH�/DXVDQQH�7UHDW\�PHDQW�WKDW�WKH�:DU�RI�,QGHSHQGHQFH�KDG�
EHHQ� FRQFOXGHG�� 7KH� GRFXPHQW� ZDV� D� OHJDO� SURRI� IRU� WKH� YLFWRU\� RI� WKH� 1DWLRQDO�
6WUXJJOH� DQG� WKH� *UDQG� 1DWLRQDO� $VVHPEO\�� +RZHYHU� WKLV� LPSRUWDQW� VWHS� LQ�
LQWHUQDWLRQDO� SROLWLFV� ZDV� QRW� WKH� HQG� RI� WKH� DOO� SUREOHPV� RI� WKH� 7XUNLVK�
DGPLQLVWUDWLRQ��$V�D�PDWWHU�RI�IDFW��GXULQJ�WKH�SHDFH�QHJRWLDWLRQV�WKH�JRYHUQPHQW�KDG�
VWULYHG�ZLWK�VWURQJ�RSSRVLWLRQ�LQ�WKH�$VVHPEO\��

$V�PHQWLRQHG� DERYH�� WKH� VXOWDQDWH� ZDV� DEROLVKHG� MXVW� EHIRUH� WKH� /DXVDQQH�
&RQIHUHQFH� WR� HQG� WKH� XQVHWWOHG� VLWXDWLRQ� DW� WKH� DGPLQLVWUDWLYH� OHYHO� WKDW� SUHYDLOHG�
VLQFH�WKH�RSHQLQJ�RI�WKH�*UDQG�1DWLRQDO�$VVHPEO\��+RZHYHU��WKLV�PRYH�KDG�FUHDWHG��
\HW�DQRWKHU�FULVLV�RYHU�WKH�IXWXUH�UHJLPH�RI�WKH�QDWLRQDO�VWDWH��7KHUH�ZDV�D�JURXS�RI�
GHSXWLHV� LQ� WKH� ILUVW� DVVHPEO\��ZKR��NQRZQ�DV� WKH�³VHFRQG�JURXS´��GLG�QRW�FRQVHQW�
ZLWK�D�FKDQJH�RI�UHJLPH�DQG�ZDV�GHWHUPLQHG�WR�ZRUN�IRU�D�UHWXUQ�WR�WKH�VXOWDQDWH�E\�
JLYLQJ�SROLWLFDO�SUHURJDWLYHV�WR�WKH�FDOLSK��

7KH� ILUVW� DFW�RI� WKLV�RSSRVLWLRQ�ZDV� DQ� DWWHPSW� WR�RXVW�0XVWDID�.HPDO�3DúD�
IURP�WKH�$VVHPEO\��7KH\�VXEPLWWHG�WR�WKH�$VVHPEO\�D�PRWLRQ�WR�FKDQJH�WKH�øQWLKDE�
Õ�0HEXVDQ�.DQXQX��(OHFWRUDO�/DZ��RQ����'HFHPEHU������ ��	 �$FFRUGLQJ�WR�WKH�SURMHFW�
RI� ODZ� LW�ZDV� LPSRVVLEOH� IRU�0XVWDID�.HPDO�3DúD� WR�EH� HOHFWHG� DV�GHSXW\��%XW� WKH�
PRWLRQ� LJQLWHG� D� JUHDW� UHDFWLRQ� QRW� RQO\� LQ� WKH�$VVHPEO\�� EXW� DOVR� WKURXJKRXW� WKH�
QDWLRQ�DQG�WKH�SURMHFW�ZDV�WDNHQ�EDFN��

%\� WKH� EHJLQQLQJ� RI� WKH� \HDU� ����� DQRWKHU� LPSRUWDQW� SROLWLFDO� SUREOHP�
DSSHDUHG�LQ�WKH�DJHQGD�RI�WKH�$VVHPEO\�DQG�WKH�QDWLRQ��7KH�³VHFRQG�JURXS´�VWDUWHG�
LWV� FDOLSKDWH�FHQWHUHG� DFWLYLWLHV��7KH�GHSXW\� IRU�$I\RQNDUDKLVDU�+RFD�ù�NU��(IHQGL�
SXEOLVKHG� D� WUHDWLVH�� ZKLFK� ZDV� QDPHG�+LODIHW�L� øVODPL\H� YH� %�\�N�0LOOHW� 0HFOLVL�
�7KH�0XVOLP�&DOLSKDWH�DQG�WKH�*UDQG�1DWLRQDO�$VVHPEO\���RQ����-DQXDU\�������7KH�

�������������������������������������������������
����7%00�=DEÕW�&HULGHVL��YRO������SS�����������
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WUHDWLVH� ZDV� GLVWULEXWHG� LQ� $QNDUD� � 
 � 7KH� IROORZLQJ� GD\� 0XVWDID� .HPDO� PDGH� D�
PHHWLQJ�ZLWK�øVWDQEXO�MRXUQDOLVWV�LQ�ø]PLW��,Q�WKLV�PHHWLQJ�KH�VKRZHG�KLV�UHDFWLRQ�WR�
WKDW� NLQG� RI� DFWLYLW\� DQG� VDLG� WKDW� WKH� EDVLV� IRU� D� SRZHUIXO� IRUHLJQ� SROLF\� ZDV� D�
SRZHUIXO� LQWHUQDO� SROLF\� � � � %XW� WKH� ³VHFRQG� JURXS´� FDUULHG� RQ� KLV� DFWLRQV�� DQG� WR�
PDNH�WKHLU�RSSRVLWLRQ�PRUH�HIIHFWLYH�ZLWK�WKH�VXSSRUW�RI�WKH�SRSXODWLRQ�WKH\�GHFLGHG�
WR� XVH� WKH� SUHVV�� $OL� ù�NU�� %H\�� GHSXW\� IRU� 7UDE]RQ�� VWDUWHG� WR� SXEOLVK� 7DQ�
�'D\EUHDN��RQ����-DQXDU\������ ��� �

:KLOH� WKH� WHQVLRQ�ZDV� KLJK� HQRXJK� LQ�$QNDUD�� WKH� FRQIHUHQFH� LQ� /DXVDQQH�
ZDV� FXW� RQ� ��)HEUXDU\� ������ øVPHW�3DúD� �øQ|Q��� UHWXUQHG� WR� WKH� FRXQWU\�� )URP����
)HEUXDU\�WR���0DUFK�KH�LQIRUPHG�WKH�$VVHPEO\�DERXW�WKH�FRQIHUHQFH�DQG�DUWLFOHV�RI�
WKH�GUDIW� WUHDW\��7KHVH�RSHQ�DQG�FORVH�PHHWLQJV� VKRZHG� WKH� ODFN�RI�KDUPRQ\� LQ� WKH�
$VVHPEO\� DJDLQ��7KHUHIRUH� WKH� UHQHZDO�RI� WKH� DVVHPEO\�EHFDPH� LPSHUDWLYH� IRU� WKH�
DGPLQLVWDUWLRQ��2Q�$SULO� � ��� � � ����� GHFLVLRQ� IRU� D� JHQHUDO� HOHFWLRQ�ZDV� WDNHQ� LQ� WKH�
$VVHPEO\� ��� �,Q�UHODWLRQ�ZLWK�WKH�GHFLVLRQ��WKH�(OHFWRUDO�/DZ�ZDV�FKDQJHG�DFFRUGLQJ�
WR� WKH� SULQFLSOH� RI� XQLYHUVDO� VXIIUDJH� ��� � $IWHU� WKRVH� VWHSV� WR� SXUJH� WKH� RSSRVLWLRQ��
DQRWKHU� LPSRUWDQW� FKDQJH� LQ� WKH� +LJK� 7UHDVRQ� /DZ� ZDV� HIIHFWXDWHG� RQ� ��� $SULO�
�������7KH�$VVHPEO\�DPDQGHG�WKH�ILUVW�DUWLFOH�RI�WKH�+LJK�7UHDVRQ�/DZ�DQG�DGGHG�
WKH� IROORZLQJ� VHQWHQFH� WR� LW��3HRSOH�ZKR�DFW� DJDLQVW� WKH�GHFLVLRQ�RI�1RYHPEHU�� ��� ��
�����RU�WKH�OHJLWLPDF\�RI�WKH�*UDQG�1DWLRQDO�$VVHPEO\�DUH�FRQVLGHUHG�WUDLWRUV� ��� �

2Q����$SULO� ������ WKH� ILUVW� VHVVLRQ� RI� WKH�*UDQG�1DWLRQDO�$VVHPEO\� HQGHG�
DQG�D�IHZ�GD\V�ODWHU�WKH�/DXVDQQH�&RQIHUHQFH�UHVXPHG��EXW�D�QHZ�JRYHUQPHQW�FULVLV�
FDPH�WR�OLJKW��7KLV�WLPH�LW�ZDV�EHWZHHQ�øVPHW�3DúD��KHDG�RI�WKH�7XUNLVK�GHOHJDWLRQ�LQ�
�������������������������������������������������
����1XWXN��YRO�����$QNDUD��0LOOL�(÷LWLP�%DVÕPHYL���������S�������
����$UÕ�øQDQ��HG����*D]L�0XVWDID�.HPDO�$WDW�UN¶�Q������(VNLúHKLU�ø]PLW�.RQXúPDODUÕ��$QNDUD��7�UN�
7DULK�.XUXPX�%DVÕPHYL���������SS����������
����$OL�øKVDQ�6DELV��+DUE�+DWÕUDODUÕP��YRO����øVWDQEXO��øQNÕODS�.LWDEHYL���������S�������
����7%00�=DEÕW�&HULGHVL��YRO������S�������
����,ELG��SS�����������
���� ³��.DVÕP������ WDULKOL� NDUDU� KLODIÕQD� YH\D�7�UNL\H�%�\�N�0LOOHW�0HFOLVL¶QLQ�PHúUXL\HWLQH�NDUúÕ�
GDYUDQDQODU��YDWDQ�KDLQL�DGGROXQXU´��7%00�=DEÕW�&HULGHVL��YRO������SS�����������
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/DXVDQQH��DQG�+�VH\LQ�5DXI�%H\��7KH�PDLQ�UHDVRQ�RI�WKHLU�FRQIOLFW�ZDV�WKH�DUWLFOHV�
RI� WKH� GUDIW� WUHDW\�� ,W� PDGH� øVPHW� 3DúD� UHDOO\� DQ[LRXV� DQG� KH� FRPSODLQHG� RI� 5DXI�
2UED\�WR�0XVWDID�.HPDO�E\�KLV�WHOHJUDPV�RQ����0D\������DQG����-XO\�������7KLV�
VLWXDWLRQ�JDYH�ELUWK�WR�D�QHZ�FDELQHW�FULVLV�DQG�ILQDOO\�5DXI�%H\�UHVLJQHG�RQ���$XJXVW�
����� ��� �

2Q� ��� $XJXVW� ����� WKH� VHFRQG� $VVHPEO\� RSHQHG� DQG� D� QHZ� FDELQHW� ZDV�
IRUPHG� E\� )HWKL� %H\� �2N\DU��� 7KH� QHZ� $VVHPEO\� DSSURYHG� WKH� /DXVDQQH� 3HDFH�
7UHDW\� RQ� ���$XJXVW� ������ $QRWKHU� LPSRUWDQW� VXEMHFW� FDPH� RQ� WKH� DJHQGD� LQ� WKH�
IROORZLQJ�IDOO��7KH�SURFODPDWLRQ�RI� WKH�5HSXEOLF�RQ����2FWREHU������LQFUHDVHG�WKH�
WHQVLRQ�EHWZHHQ� UHSXEOLFDQV�DQG� WKH�RWKHUV��7KH�RSSRVLWLRQ�KHOG�RQWR� WKH�FDOLSKDWH�
WKDW�KDG�EHFRPH� WKH� IRFDO�SRLQW�RI� WKH�RSSRVLWLRQ��2Q���0DUFK������ WKH� FDOLSKDWH�
ZDV�DEROLVKHG�DQG�WKH�$VVHPEO\�LVVXHG�D�ODZ�WR�VHQG�PHPEHUV�RI�WKH�G\QDVW\�RXW�RI�
WKH� FRXQWU\�� 7KHVH� ODZV� PHDQW� WKH� HQG� RI� WKH� 2WWRPDQV� LQ� 7XUNH\� DQG� DOVR� WKH�
RSSRVLWLRQ�ORVW�LWV�PRVW�LPSRUWDQW�DVVHW���

:KLOH� WKH� FHQWUDO� DXWKRULW\� ZDV� SXWWLQJ� LQ� RUGHU� KLV� H[LVWHQFH� (XURSHDQ�
SRZHUV�VWDUWHG�WR�DSSURYH�WKH�7UHDW\�RI�/DXVDQQH��7KHUHIRUH�WKH�DQQRXQFHPHQW�RI�D�
JHQHUDO� DPQHVW\� WKDW� ZDV� DFFHSWHG� DW� /DXVDQQH� EHFDPH� DQ� REOLJDWLRQ� IRU� WKH�
JRYHUQPHQW�� 7KH� $VVHPEO\� VWDUWHG� WR� GLVFXVV� WKH� SURSRVDOV� DERXW� WKH� JHQHUDO�
DPQHVW\�DW�WKH�EHJLQQLQJ�RI�������0RVW�RI�WKH�GHSXWLHV�VXSSRUWHG�WKH�YLHZ�WKDW�WKH�
DPQHVW\�VKRXOG�QRW�EH�D�JHQHUDO�RQH���

7KH�ORQJHVW�DQG�PRVW�KHDWHG�GLVFXVVLRQV�UHODWHG�WR�����SHUVRQV�WR�EH�H[FOXGHG�
IURP�WKH�JHQHUDO�DPQHVW\�WRRN�SODFH�GXULQJ�WKH�VHVVLRQV�RI�WKH�$VVHPEO\�RQ����$SULO�
����� DQG� ������ $SULO� ����� � � � 7KH� ILUVW� VSHDNHU� RQ� ��� $SULO� ZDV� )HULW� �7HN��� WKH�
0LQLVWHU�RI� ,QWHUQDO�$IIDLUV��)HULW�%H\� ILUVW�GHVFULEHG�EULHIO\�KRZ� WKH� OLVW�KDG�EHHQ�
�������������������������������������������������
����1XWXN��YRO�����S�������
����� 7%00�*L]OL�&HOVH�=DEÕWODUÕ��YRO�����SS�����������
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SXW�RQ�WKH�DJHQGD��DQG�WKHQ�LQIRUPHG�WKH�GHSXWLHV�DERXW�WKH�SUHSDUDWLRQ�RI�WKH�OLVW�RI�
���� SHUVRQV� WR� EH� DGGHG� WR� WKH� WH[W� RI� WKH� JHQHUDO� DPQHVW\� WR� EH� SURFODLPHG�
DFFRUGLQJ� WR� WKH� 7UHDW\� RI� /DXVDQQH�� 7KH� 0LQLVWU\� RI� ,QWHUQDO� $IIDLUV� DQG� WKH�
*HQDUDO�'LUHFWRU\�RI�6HFXULW\�KDG�ZRUNHG�WR�SUHSDUH�WKH�OLVW�EHJLQQLQJ�IURP�WKH�GDWH�
WKH�VXEMHFW�KDG�EHHQ�SXW�RQ�WKH�DJHQGD�DW�WKH�/DXVDQQH�GLVFXVVLRQV��,Q�WKLV�GLUHFWLRQ��
D� OLVW� KDG� EHHQ� IRUPHG� E\� PHDQV� RI� FROOHFWLQJ� LQIRUPDWLRQ� IURP� WKH� LQWHOOLJHQFH�
VHUYLFH� RI� YDULRXV� VWDWHV�� 7KLV� OLVW� KDG� LQFOXGHG� DERXW� ���� SHUVRQV�� 7KH� *HQHUDO�
'LUHFWRU\�RI�6HFXULW\�KDG�HOLPLQDWHG�QDPHV�E\�PHDQV�RI�GLIIHUHQW�PHWKRGV��EXW�KDG�
EHHQ�DEOH�WR�GHFUHDVH�WKH�QXPEHU�RQO\�WR������$IWHU�WKDW��GHFUHDVLQJ�WKH�QXPEHU�IURP�
���� WR� ���� KDG� EHHQ� HYHQ� PRUH� GLIILFXOW�� +RZHYHU�� DV� D� UHVXOW�� DQG� DV� KDV� EHHQ�
PHQWLRQHG� DERYH�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� GHWDLOV� RI� WKH� FULPH� LQ� HDFK� FDVH� LW�
KDG� EHHQ� SRVVLEOH� WR� GHWHUPLQH� ����QDPHV� RQ� WKH�PRUQLQJ� RI� ���$SULO��8SRQ� WKLV�
VSHHFK�� WKH�GHSXWLHV� UHTXHVWHG�SHUPLVVLRQ� WR� UHDG� WKH� OLVW�� EXW�)HULW�%H\� GHPDQGHG�
PRUH� WLPH�� VD\LQJ� WKDW� WKH� ILQDO� FRUUHFWLRQV� ZHUH� EHLQJ� PDGH� WR� WKH� OLVW� E\� WKH�
*HQHUDO�'LUHFWRU\�RI�6HFXULW\��

�7RSoX�øKVDQ�%H\��WKH�IRUPHU�FKDLUPDQ�RI�WKH�$QNDUD�&RXUW�RI�,QGHSHQGHQFH��
WKDW�ZDV�LPSOLFDWHG�LQ�WKH�DIIDLU�WRRN�WKH�IORRU�DIWHU�)HULW�%H\��+H�H[SODLQHG�WKH�PDLQ�
FULWHULD�DFFRUGLQJ�WR�ZKLFK�SHRSOH�ZHUH�LQFOXGHG�LQ�WKH�OLVW�RI�WKH����V��$FFRUGLQJ�WR�
,KVDQ� %H\�� SULRULW\� KDG� WR� EH� JLYHQ� WR� WKRVH� SHUVRQV� ZKR� KDG� EHHQ� LQYROYHG� LQ�
WUHDFKHURXV�DFWLRQV�LQ�WKH�SDVW��DQG�ZRXOG�PRVW�SUREDEO\�GR�WKH�VDPH�LQ�WKH�IXWXUH� ��� �
0D]KDU� %H\�� WKH� GHSXW\� IRU� $\GLQ�� FRQVLGHUHG� WKH� GLVFXVVLRQV� UHODWLQJ� WR� WKH� OLVW�
IURP�D�GLIIHUHQW�SRLQW�RI�YLHZ��$FFRUGLQJ�WR�KLP��WKHUH�ZDV�QR�QHHG�WR�GLVFXVV�DQG�
GHFLGH�DERXW�WKH�QDPHV�WR�EH�LQFOXGHG�LQ�WKH�OLVW�LQ�WKH�DVVHPEO\��7KHVH�KDG�WR�EH�OHIW�

�������������������������������������������������
������ ,ELG��S�������
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WR�WKH�JRYHUQPHQW��7KH�JRYHUQPHQW�KDG�EHHQ�ZRUNLQJ�RQ�WKH�LVVXH�IRU�PRQWKV�DQG�LW�
DORQH�KDG�WR�EULQJ�WR�DQ�HQG�ZKDW�LW�KDG�EHHQ�ZRUNLQJ�RQ� � 	 �

)HULW�%H\�RQFH�PRUH� WRRN� WKH�IORRU��VWDWHG� WKDW�KH�DJUHHG�ZLWK� ,KVDQ�%H\�DQG�
H[SODLQHG�WKH�PHWKRG�E\�ZKLFK�WKH�JRYHUQPHQW�KDG�SUHSDUHG�WKH�OLVW��7KRVH�SHRSOH�
ZKRVH�QDPHV�ZHUH�SUHVHQW� LQ�WKH�ILUVW� WZR�OLVWV�RI�UHVSHFWLYHO\�����SHRSOH�DQG�����
SHRSOH�DQG�GLG�QRW�PDNH�LQWR�WKH�OLVW�RI�����ZHUH�LQGLYLGXDOOV�ZKR�KDG�GRQH�KDUP�WR�
WKH�FRXQWU\�LQ�WKH�SDVW�EXW�XQOLNHO\�WR�LQGXOJH�LQ�VLPLODU�DFWLRQV�LQ�WKH�IXWXUH��,W�ZDV�
WKXV�XQGHUVWRRG�WKDW�WKH�JRYHUQPHQW�KDG�FRQVLGHUHG�WKH�LVVXH�IURP�D�SRLQW�RI�YLHZ�RI�
IXWXUH�LQWHUQDO�VHFXULW\�DV�ZHOO� ��
 �

)ROORZLQJ� WKLV� H[SODQDWLRQ�� DOO� WKH� GHSXWLHV�ZKR� VSRNH�PDGH� WKH� VDPH�SRLQW��
7KH\� DOO� VDLG� WKDW� WKH� GHILQLWLYH� OLVW� SUHSDUHG� E\� WKH� JRYHUQPHQW� VKRXOG� UHPDLQ�
XQFKDQJHG�� EXW� DGGHG� WKDW� WKH� FULWHULD� UHWDLQHG� GXULQJ� WKH� SUHSDUDWLRQ� RI� WKH� OLVW�
VKRXOG�EH�GHWHUPLQHG�E\� WKH�$VVHPEO\��7KHUHXSRQ��)HULW�%H\�EHJDQ� WR�H[SODLQ� WKH�
FULWHULD�XQGHU�WKH�KHDGLQJV�JLYHQ�DW�WKH�HQG�RI�ILUVW�FKDSWHU��7KH�GHSXWLHV�IUHTXHQWO\�
LQWHUUXSWHG� KLV� VSHHFK�� WR� DVN� IRU� PRUH� GHWDLOV�� +H� WKHQ� UHDG� WKH� OLVW�'XULQJ� WKH�
UHDGLQJ�� )HULW� %H\� KDG� D� GLIILFXOW� WLPH� EHFDXVH� RI� WKH� IUHTXHQW� REMHFWLRQV� RI� WKH�
GHSXWLHV�ZKR�VXJJHVWHG�RWKHU�QDPHV��6RPH�RI�WKRVH�QDPHV�ZHUH�QHZ�HGLWLRQV�WR�WKH�
OLVW�ZKHUHDV�VRPH�RWKHUV�ZHUH�VXSSRVHG�WR�UHSODFH�VRPH�QDPHV�WKDW�ZHUH�DOUHDG\�LQ�
WKH� OLVW�� 6RPH� RI� WKH� GHSXWLHV�ZHQW� RQ� LQ� GHVFULELQJ� WKH� FULPHV� FRPLWWHG� E\� WKRVH�
SHRSOH�ZKRVH� QDPHV� WKH\�ZHUH� JLYLQJ��7KH� GHSXWLHV� DOVR� DVNHG�ZK\� WKH� QDPHV� RI�
PDQ\�QRQ�0XVOLPV�ZKR�KDG�FROODERUDWHG�RSHQO\�ZLWK�WKH�HQHP\�ZHUH�QRW�LQ�WKH�OLVW��
$V�IRU�WKH�QRQ�0XVOLPV�ZKR�ZHUH�QRW�LQFOXGHG�LQ�WKLV�OLVW��KH�VDLG�WKDW�WKH\�ZRXOG�EH�
WUHDWHG� VHSHUDWHO\� DQG� GHQDWXUDOLVHG� LQ� DFFRUGDQFH� ZLWK� WKH� GHFUHH� SDVVHG� RQ� WKH�
PRUQLQJ�RI����$SULO������E\�WKH�JRYHUQPHQW��
�������������������������������������������������
������ ,ELG��SS�����������
�������,ELG��S�������
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7KH�RWKHU�SRLQW�RQ�ZKLFK�WKH�GHSXWLHV�SXW�SUHVVXUH�RQ�WKH�JRYHUQPHQW�ZDV�WKH�
XVH� RI� WKH� WLPH� LQWHUYDO� GHWHUPLQHG� IRU� WKH� JHQHUDO� DPQHVW\� E\� WKH� 7UHWD\� RI�
/DXVDQQH�� $V� PHQWLRQHG� LQ� WKH� SUHYLRXV� FKDSWHUV�� WKH� WLPH� LQWHUYDO� ZDV� IURP� ��
$XJXVW� ����� WR� ��� 1RYHPEHU� ������ 6RPH� SHRSOH� ZKRVH� QDPHV� ZHUH� RQ� WKH� OLVW��
HVSHFLDOO\� WKH�&LUFDVVLDQV�ZKR� FRQVWLWXWHG� WKH�PDMRULW\��ZHUH� VWLOO� FDUU\LQJ� RQ� DFWV�
DJDLQVW� WKH�7XUNLVK�5HSXEOLF��$FFRUGLQJ� WR� VRPH� GHSXWLHV�� WKH� JRYHUQPHQW� VKRXOG�
DPQHVW\�WKHP�IRU�WKHLU�FULPHV�GXULQJ�WKH�WLPH�LQWHUYDO��OHW�WKHP�UHWXUQ�WR�WKH�FRXQWU\��
DQG� WKHQ� DUUHVW� WKHP� IRU� WKHLU� FULPHV� DIWHU� ���1RYHPEHU� ������ ,I� WKH� JRYHUQPHQW�
PDGH�WKDW�NLQG�RI�SLFN�DW�WKH�OLVW��WKH\�FDQ�SXW�RQ�WKH�OLVW�PRUH�SROLWLFLDQV��ZULWHUV�DQG�
WKDW�NLQG�RI�RUJDQLVHUV�RI�WKH�DFWV�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH��%HFDXVH�DFFRUGLQJ�
WR�VRPH�GHSXWLHV�WKH�JRYHUQPHQW�IRUJRW�WKH�UHDO�WUDLWRUV�ZKR�ZHUH�WKH�RUJDQLVHUV�RI�
WKH�DFWV�DJDLQVW�*UDQG�1DWLRQDO�$VVHPEO\�GXULQJ�WKH�1DWLRQDO�6WUXJJOH��

'U�� )LNUHW� %H\� �(UWX÷UXO��� 0�QLU� %H\� �dRUXP��� DQG� $KPHW� 6�UH\\D� %H\�
�.DUHVL��ZHUH�WKH�PRVW�VHQVLWLYH�PHPEHUV�RI�WKH�$VVHPEO\�RQ�WKH�VXEMHFW��'U��)LNUHW�
%H\�H[SODLQHG�KLV�RSLQLRQV�DV�IROORZV��

�
6LU��ZH� KDYH� VHHQ� \RXU� OLVW�� ,Q� GXH� FRXUVH�� \RX� KDYH� VDLG�

WKDW�WKHUH�DUH�VRPH�SHRSOH�ZKR�EHORQJ�WR�WKH�VHFUHW�VHUYLFHV�ZKR�
KDYH� UHYROYHUV� LQ� WKHLU� KDQGV�� 7KH\� DUH� SUREDEO\� RXW� LQ� WKH�
FRXQWU\�� 7KHUH� LV� QR� QHHG� WR� SXW� WKHP� LQWR� WKH� OLVW� RI� ���V�� OHW�
WKHP� LQ�� DQG� OHW� WKHP� EH� SXQLVKHG�� ,� UHTXHVW� WKDW� \RX� SXW�
LQWHOOHFWXDOV�LQ�WKH�OLVW� ��� �

�

�������������������������������������������������
����³�%H\HIHQGL�OLVWHQL]L�J|UG�N��%XQXQ�HVEDE�Õ�PXFLEHVLQGH�EX\XUGXQX]�NL��ELU�WDNÕP�LQVDQODU�YDUGÕU��

KDIL� WHúNLODWWDGÕUODU��HOOHULQGH�U|YROYHU�YDUGÕU��%XQODU�KHUKDOGH�WDúUDGDGÕU��%XQODU�KXGXG�GDKLOLQH�
JLUGLNWHQ�VRQUD�����NLúLOLN�OLVWH\H�GDKLO�HWPH\H�O�]XP�\RNWXU��EÕUDNÕQ�JLUVLQOHU�NL�� WHQNLO�HGLOVLQ��
5LFD�HGHULP�OLVWH\H�ILNLU�DGDPODUÕ�NR\XQX]�´�,ELG���SS����������
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0�QLU�%H\�DOVR�DJJUHHG�ZLWK�)LNUL�%H\�DQG�XQGHUOLQHG�WKH�WLPH�LQWHUYDO�LVVXH��
�

6LU��LW�KDV�EHHQ�VHHQ�WKDW��WKH�OLVW�ZKLFK�LV�SUHSDUHG�E\�WKH�
0LQLVWU\�RI�,QWHUQDO�$IIDLUV�FRQWDLQV�����QDPHV��,W�LV�YHU\�KDUG�WR�
FKRRVH� RQO\� ���� DPRQJ� WKHVH��(YHQ� WKRXJK� )HULW�%H\� KDV� UHDG�
PDQ\�QDPHV��VRPH�RI� WKHP�DUH�DOUHDG\�FRQWLQXH�DFWLQJ�DJDLQVW��
%XW�� WKH�DPQHVW\� LV� IRU� WKH�FULPHV�FRPPLWWHG� LQ�D� WLPH� LQWHUYDO�
DQG� GHWHUPLQHG� LQ� /RXVDQQH� 7UHDW\�� :KHWKHU� WKHVH� SHRSOH�
EHQHILW� IURP�WKH�JHQHUDO�DPQHVW\�IRU� WKHLU�FULPHV�DIWHU� WKH� WLPH�
LQWHUYDO�LV�TXHVWLRQDEOH��,W�LV�XQGHUVWRRG��WKHVH�SHRSOH�KDYH�PDQ\�
UHYROXWLRQDU\� DWWHPSWV� DIWHU� WKH� GHWHUPLQHG� WLPH� LQWHUYDO� RI� WKH�
JHQHUDO� DPQHVW\�� 7KH� OHJDO� VLGH� RI� WKH� PDWWHU� VKRXOG� EH�
FKHFNHG� 	 � ��

�
$IWHU� WKHVH� REMHFWLRQV� WKH� PRVW� GHWDLOHG� DQG� SRLJQDQW� FULWLTXH� FDPH� IURP��

6�UH\\D�%H\��ZKR�ZDV� D� ODZ\HU��+H� VDLG� WKDW� WKH� JRYHUQPHQW� GLG� QRW� XQGHUVWDQG�
ZHOO�WKH�SURYLVLRQV�RQ�WKH�JHQHUDO�DPQHVW\��)LUVW�KH�H[SODLQHG�WKH�PDLQ�DUWLFOHV�RI�WKH�
DPQHVW\�DQG�WKHQ�SDVVHG�WR�WKH�DGGLWLRQDO�SURWRFRO�RQ�WKH����V��$FFRUGLQJ�WR�KLP�WKH�
JRYHUQPHQW�ZDV�PDNLQJ�D�ELJ�PLVWDNH�E\�PLVXQGHUVWDQGLQJ�WKH�WLPH�LQWHUYDO�LVVXH��
7KHUHIRUH�WKH\�ZHUH�SXWWLQJ�LQWR�WKH�OLVW�VRPH�SHRSOH�ZKR�ZHUH�RQO\�WKH�WRROV�RI�WKH�
UHDO�UHVSRQVLEOHV��

�
*HQWOHPHQ�� DUH�ZH� VXSSRVHG� WR� IRUJLYH� WKHVH� SHRSOH�ZKR�

KDYH� DFWHG� WUHDFKHURXVO\� WRZDUG� WKH� FRXQWU\� HYHQ� DIWHU� ������
$UPHG� &LUFDVVLDQ� UHEHOV� ZKRVH� QDPHV� DUH� RQ� WKH� OLVW� WKDW� KDV�
EHHQ� UHDG�� DUH� VWLOO� DFWLQJ� DJDLQVW� 7XUNLVK� ODQG� DQG� 7XUNLVK�

�������������������������������������������������
���� ³� (IHQGLP� J|U�O�\RU� NL�� HVDVHQ� 'DKLOL\H� 9HNDOHWL� WDUDIÕQGDQ� WDQ]LP� HGLOHQ� OLVWH� ���� LVPL�

PXKWHYLGLU��%XQODUGDQ����VLQL�WHIULN�PHVHOHVL�ELUoRN�P�úN�ODWÕ�GDL�ROX\RU��)HULW�%H\HIHQGL�ELUoRN�
HVDPL� RNXPDNOD� EHUDEHU�� EXQODUGDQ� ELU� NÕVPÕ� LoLQ� KDOL� IDDOL\HWWHGLU�� GHGLOHU��+DOEXNL� DI�� /R]DQ�
PXDKHGHVLQGH�EH\DQ�ROXQDQ�YH�ELU�P�UXU�Õ�]DPDQ�LOH�WDKGLW�HGLOHQ�FHUDLPH�PDKVXVGXU��$FDED�EX�
DGDPODU�R�]DPDQGDQ�VRQUD�LUWLNDS�HWWLNOHUL�FHUDLP�LoLQ�GH�DII�Õ�XPXPLGHQ�LVWLIDGH�HGHELOLUOHU�PL"�
$QODúÕOÕ\RU� NL� EX� DGDPODUÕQ� ELUoRN� WHúHEE�VDWÕ� LKWLODONDUDQHOHUL� YDUGÕU� NL�� LúEX� DII�Õ� XPXPLQLQ�
WD\LQ� YH� WDKGLW� HWWL÷L� ]DPDQGDQ� VRQUD� YXNX� EXOPXúWXU�� %X� FLKHW� KXNXNHQ� WHGNLN� ROXQPDOÕGÕU�´�
,ELG��S�����
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QDWLRQDOLW\� LQ� WKH� ,VODQGV��7KHUH� LV�QR�QHHG� WR�SXW� WKHP�LQWR�WKH�
OLVW�RI����V��7KH\�KDYH�EHHQ�WUDLWRUV�WR�WKH�FRXQWU\�DQG�WKH\�VWLOO�
DUH��:H�KDYH�QR�REOLJDWLRQ� WR�SDUGRQ� WKHVH�SHRSOH�DFFRUGLQJ� WR�
WKH�WUHDW\��%XW�ZH�KDYH�IRUJLYHQ�WKHP�IURP������WR�������

%XW�WKH\�DUH�FULPLQDOV�WRGD\��7KH�FULPHV�DIWHU������FDQ�QRW�
EH� IRUJLYHQ�� ,� ZRQGHU� ZK\� WKH� JRYHUQPHQW� LV� KHVLWDWLQJ�� &DQ�
WKH\�QRW�XQGHUVWDQG�WKLV�OHJDOO\�FOHDU�LVVXH� 	 � ��

�
)HULW�%H\�WULHG�WR�DQVZHU�DOO�WKHVH�REMHFWLRQV�DQG�KH�VDLG��

7RGD\� (WKHP� ³WKH� &LUFDVVLDQ´� LV� DFWLYH� DOO� DURXQG� WKH�
(XWRSH��*UHHFH��%XOJDULD��DQG�5RPDQLD�� ,I�KH�LV�QRW�LQFOXGHG�LQ�
WKLV�QRWHERRN��OLVW��WKDQ�KH�ZLOO�EH�FRPLQJ�EDFN�LQWR�WKH�FRXQWU\��
7KH� FRXUW� FDQ� QRW� LPSULVRQ� KLP� MXVW� E\� VD\LQJ� KH� KDV� EHHQ� LQ�
VXFK� FRXQWULHV�� <HV�� ZH� NQRZ� WKDW� WKHVH� SHRSOH� DUH� UHDG\� WR�
UHEHO��%XW�LQIURQW�RI�WKH�FRXUW�ZH�PXVW�KDYH�GRFXPHQWV�WR�FKDUJH�
WKHP��,I�ZH�GR�QRW�KDYH�DQ\�GRFXPHQWV��ZH�FDQ�QRW�EDQLVK�WKHP�
IRU� WKHLU� VWDWH� RI� PLQG�� VWDWH� RI� RSLQLRQ�� LQGLYLGXDO� UHEHOOLRQV��
LQGLYLGXDO� VHFXULW\�� LQ� JHQHUDO� IRU� WKHLU� SRVVLEOH� FULPHV� LQ� WKH�
IXWXUH� 	 � ���

�
1R�WDQJLEOH�UHVXOW�FRXOG�EH�REWDLQHG�IURP�ERWK�WKH�FORVHG�DQG�RSHQ�VHVVLRQV�RQ�

���$SULO��DQG�WKH�GLVFXVVLRQV�ZHUH�SRVWSRQHG�XQWLO�������$SULO��,Q�WKH�VHFRQG�URXQG�
RI� WKH�GLVFXVVLRQV�� WKH�GHSXWLHV� VXJJHVWHG�QHZ�QDPHV��EXW� WKLV� WLPH� WKH� OLVW��ZKLFK�
KDG� GHFUHDVHG� WR� ���� EHFDXVH� RI� WKH� DGGLWLRQV� DQG� GHOHWLRQV� PDGH� E\� WKH�
�������������������������������������������������
���� ³� (IHQGLOHU� ����� WDULKLQGHQ� VRQUD� GDKL� KÕ\DQHW�L� YDWDQL\H� F�UP�� LND� HWPLú� HúKDVÕ� DIID� PHFEXU�

PX\X]"�2NXGXNODUÕ�OLVWHGHNL�VLODKOÕ�dHUNHV�oHWHOHUL�7�UNL\H�YDWDQÕ�YH�7�UNO�N�DOH\KLQH�DGDODUGD�
oDOÕúPDNWDGÕU�� 2QODUÕQ� ���� NLúLOLN� OLVWH\H� NRQXOPDVÕQD� JHUHN� \RNWXU�� %XQODU� G�Q�Q� GH� KDLQ�L�
YDWDQÕGÕU��EXJ�Q�Q�GH�KDLQ�L�YDWDQÕGÕUODU��%XQODUÕ�DI�LoLQ�DKGL�PHFEXUL\HWLPL]�\RNWXU��(YHW�RQODUÕ�
����¶WHQ�����¶\H�NDGDU�DIIHWWLN��)DNDW�RQODU�EXJ�Q�GH�P�FULPGLU������¶GHQ�VRQUD�\DSÕODQ�FHUDLP�
DIIHGLOHPH]�� +�N�PHW� EXQGDQ� QHGHQ� WHJDI�O� HGL\RU"� 1HGHQ� EX� VDUDKDWL� KXNXNL\H\L� DQODPDNWD�
L]KDU�Õ�DF]HGL\RU"´��,ELG��S��������

���� ³� %XJ�Q� dHUNHV� (WKHP� $YUXSD¶QÕQ� KHU� WDUDIÕQGD�� <XQDQLVWDQ¶GD�� %XOJDULVWDQ¶GD�� 5RPDQ\D¶GD�
LFUD�L� IDDOL\HWWHGLU�� %X� GHIWHULQ� LoLQGH� ROPD]VD� \DUÕQ� NDONÕS� PHPOHNHWH� JHOHFHNWLU�� %XUDODUGD�
EXOXQPXú� GHPHNOH� PDKNHPH� EXQX� PDKNXP� HGHPH]�� %XQX� PHPOHNHWWH� EÕUDNDOÕP� PÕ"� (YHW�
ELOL\RUX]� NL� EX� LQVDQODU� KHU� ]DPDQ� LV\DQ� HWPH\H� KD]ÕUGÕU�� )DNDW� PDKNHPHQLQ� NDUúÕVÕQGD� RQXQ�
PDKNXPL\HWLQL� WHPLQ�HGHFHN�YHVDLN�ROPDOÕGÕU��2OPDGÕNoD�RQX�KDOHW�L� UXKL\HVL� LWLEDUL\OH��KDOHW�L�
ILNUL\HVL�LWLEDUL\OH��P�VWDNLO�LV\DQODU�LWLEDUL\OH��P�VWDNLO�HPQL\HW�LWLEDUL\OH�LOHULGH�ELUWDNÕP�úH\OHU�
\DSDU�GL\H�PHPOHNHWWHQ�oÕNDUDPD\Õ]�´��,ELG���S��������
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JRYHUQPHQW�� ZDV� FRPSOHWHG� WR� ���� ZLWK� WKH� DGGLWLRQ� RI� 5HIHW� %H\�� WKH� RZQHU� RI�
.|\O���3HDVDQW��QHZVSDSHU��SXEOLVKHG�LQ�,]PLU��7KH�OLVW�ZDV�WKHQ�VHQW�WR�WKH�FRXQFLO�
RI�PLQLVWHUV� IRU�DSSURYDO��7KH�RIILFLDO�DSSURYDO�RI� WKH� OLVW� WRRN�SODFH�ZLWK�D�GHFUHH�
SDVVHG�RQ�-XQH��VW��������<HW��WKH�OLVW�ZDV�DOUHDG\�SXEOLVKHG�LQ�WKH�QHZVSDSHUV�RQ����
$SULO�������7KH�SUHVV�FDOOHG�LW�D�³EODFNOLVW�´�

,W� LV� XQGHUVWRRG� IURP� WKH� GLVFXVVLRQV� LQ� WKH�$VVHPEO\� WKDW� QRW� RQO\� WKH� ILUVW�
GUDIW�RI�WKH�OLVW��EXW�DOVR�LWV�GHILQLWLYH�YHUVLRQ�GLG�QRW�VDWLVI\�FRPSOHWHO\�WKH�GHSXWLHV��
'LVFXVVLRQV� WRRN� SODFH� DERXW� SHRSOH�ZKR� KDG� EHHQ� LQFOXGHG� XQGHU� WKH� KHDGLQJ� RI�
³RWKHU�SHUVRQV´�DQG�ZKR�KDG�DFWXDOO\�EHHQ�DFWRUV�LQ�PLQRU�HYHQWV��6LQFH�VRPH�RWKHU�
SHRSOH� ZKR� KDG� FRPPLWWHG� VLPLODU� FULPHV� GLG� QRW� DSSHDU� LQ� WKH� OLVW�� WKLV� ZDV� DQ�
LQFRQVLVWHQF\� RQ� WKH� SDUW� RI� WKH� JRYHUQPHQW�� 7KH� RQO\� H[SODQDWLRQ� WKDW� WKH�
JRYHUQPHQW�FRXOG�JLYH�RQ�WKLV�LVVXH�ZDV�WKDW�WKRVH�ZKRVH�QDPHV�KDG�EHHQ�VHOHFWHG�
ZHUH�SHRSOH�ZKR�PLJKW�EH�GDQJHURXV�LQ�WKH�IXWXUH���
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,Q�WKH�SUHYLRXV�FKDSWHUV�� WKH�TXHVWLRQ�RI� WKH����V�DV�DQ�LPSRUWDQW� LVVXH�DW� WKH�
/DXVDQQH�3HDFH�&RQIHUHQFH�ZDV�LQWURGXFHG��7KH�PDWHULDO�IDFWRUV�RI�WKH�FULPHV�DQG�
WKH�SUHSDUDWLRQ�RI�WKH�OLVW�DV�ZHOO�DV�WKH�VHTXHQFH�RI�HYHQWV�H[SHULHQFHG�GXULQJ�WKLV�
SURFHVV� ZHUH� DOVR� H[DPLQHG�� +HUH�� LQ� RUGHU� WR� FODULI\� DQG�PDNH�PRUH�PHDQLQJIXO�
ZKDW�KDV�EHHQ�H[SODLQHG�� LQGLYLGXDO� FDVHV� IURP� WKH� OLVW� DUH� WDNHQ� LQ�RUGHU� WR� VKRZ�
ZKR�WKH\�ZHUH��ZKDW�WKH\�KDG�GRQH�DQG�ZKDW�WKHQ�KDSSHQHG��

³7KH�(QWRXUDJH�RI�9DKGHWWLQ´�ZDV�WKH�ILUVW�KHDGOLQH�LQ�WKH�OLVW��DQG�XQGHU�WKLV�
KHDGOLQH� WKH� ILUVW� QDPH� ZDV� <DYHU�L� +DV� �LPSHULDO� DLGH�� .LUD]� +DPGL� 3DúD�� D�
JUDGXDWH� RI�0HNWHEL�+DUEL\H��$V� D� VROGLHU� KH� KDG� GLIIHUHQW� GXWLHV� LQ� WKH� DUP\��+H�
ZDV�SURPRWHG�D�JHQHUDO� LQ� WKH�+DPLGLDQ�SHULRG�DQG�ZDV�UHWLUHG�E\� WKH�&83��$IWHU�
$OL� )XDW� &HEHVR\� ZDV� GLVFKDUJHG� IURP� WKH� FRPPDQG� RI� WKH� ��WK� DUP\� FRUSV� LQ�
$QNDUD��.LUD]�+DPGL�3DúD�ZDV�DSSRLQWHG�WR�UHSODFH�KLP��%XW�WKH�.XYD�\Õ�0LOOL\H�GLG�
QRW�OHW�KLP�LQ�$QNDUD��WKHUHIRUH�KH�VWD\HG�LQ�(VNLúHKLU�DQG�EHJDQ�WR�ZRUN�DJDLQVW�WKH�
.XYD�\Õ�0LOOL\H�ZLWK�+LOPL�%H\��WKH�JRYHUQRU�RI�(VNLúHKLU��+H�FDPH�WR�øVWDQEXO�DIWHU�
WKH�1DWLRQDO� 3RZHUV� FDSWXUHG�(VNLúHKLU� LQ�2FWREHU� ������+H�ZDV� DSSRLQWHG� WR� WKH�
��WK�DUP\�FRUSV�LQ�øVWDQEXO��+H�ZDV�DOVR�KRQRUDU\�DLGH��IDKUL�\DYHU��RI�WKH�VXOWDQ��

$IWHU� WKH�1DWLRQDO�6WUXJJOH�KH� IOHG� WR�5RPDQLD��7KHUH�KH�ZRUNHG� IRU�7DULN�L�
6DODK� &HPL\HWL� �$VVRVLDWLRQ� RI� :D\� RI� ,PSURYHPHQW��� +H� GLHG� LQ� 5RPDQLD� LQ�
SRYHUW\�DQG�KH�ZDV�EXULHG�LQ�WKH�FHPHWHU\�RI�$QDWRO�YLOODJH���
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7KH�VHFRQG�KHDGOLQH�ZDV�³0HPEHUV�RI� WKH�'DPDW�)HULW�&DELQHW´��ùH\K�OLVODP�
0XVWDID�6DEUL�(IHQGL�ZDV�DQ� LPSRUWDQW� ILJXUH� LQ� WKLV�JURXS��+H�DSSHDUHG�RQ� WKH�� � �

OLQH� RI� WKH� OLVW��+H�ZDV� ERUQ� LQ�7RNDW� LQ� ������+LV� HGXFDWLRQ�ZDV� UHOLJLRXV� DQG�KH�
EHFDPH�P�GHUULV��+H�ZDV�WKH�GHSXW\�IRU�7RNDW�LQ�WKH�$VVHPEO\�RI�������$IWHU�D�VKRUW�
WLPH� KH� MRLQHG� WKH� RSSRVLWLRQ� DQG� KH� IRXQGHG� +�UUL\HW� YH� øWLODI� )ÕUNDVÕ� ZLWK� KLV�
IULHQGV��$IWHU�WKH�DVVDVLQDWLRQ�RI�0DKPXG�ùHYNHW�3DúD�KH�ZHQW�DEURDG�DQG�OLYHG�WKHUH�
XQWLO� WKH�)LUVW�:RUOG�:DU��+H�ZDV�DUUHVWHG� LQ�5RPDQLD�GXULQJ� WKH�)LUVW�:RUOG�:DU�
DQG�ZDV�WDNHQ�WR�øVWDQEXO��$IWHU�D�WULDO�KH�ZDV�VHQW�WR�H[LOH�WR�%LOHFLN��$IWHU�0XGURV�
KH� UHWXUQHG� WR� øVWDQEXO�DQG�ZDV�DFWLYH� LQ�SROLWLFV�DJDLQ��+H�ZDV�ùH\K�OLVODP� LQ� WKH�
ILUVW�'DPDW�)HULW�&DELQHW��)URP�0DUFK������WR�-XO\������KH�KHOG�GLIIHUHQW�SRVWV��+H�
VDZ�WKH�KLGGHQ�KDQG�RI�WKH�&83�DQG�=LRQLVP�LQ�HYHU\�WURXEOH�DQG�DFFRUGLQJ�WR�KLP�
.XYD�\Õ�0LOOL\H�ZDV�WKH�&83�LWVHOI�XQGHU�D�GLIIHUHQW�QDPH��+H�ZDV�RQH�RI�WKH�SHUVRQV�
ZKR� IOHG� WKH� FRXQWU\�ZLWK�9DKGHWWLQ��+LV� ILUVW� VWRS�ZDV�(J\SW��ZKHUH� KH� VWDUWHG� WR�
SXEOLVK� DUWLFOHV� DJDLQVW� WKH� QHZ� 7XUNLVK� JRYHUQPHQW�� :KHQ� FRQIURQWHG� ZLWK� WKH�
VWURQJ�UHDFWLRQ�RI�(J\SWLDQ�UHYROXWLRQLVWV��KH�IOHG�WR�/HEDQRQ��,Q�D�ERRN�WLWOHG�1LPHW�L�
+LODIHW� YH� 'LQ� 1LPHWOHULQL� øQNDU� (GHQH� 5HGGL\H� �5HIXVDO� WR� 7KRVH� ZKR� 'HQ\� WKH�
%OHVVLQJV�RI�WKH�&DOLSKDWH�DQG�WKH�5HOLJLRQ� 	 � �SXEOLVKHG�LQ�%HLUXW�DW�WKH�EHJLQQLQJ�RI�
������+H�VWURQJO\�FULWLFL]HG�QRW�RQO\�WKH�(J\SWLDQ�UHYROXWLRQLVWV��EXW�DOVR�WKH�7XUNLVK�
5HSXEOLF�� +H�� ZKR� DFFXVHG� WKH� 7XUNLVK� JRYHUQPHQW� RI� LUUHOLJLRQ�� DQG� DOVR� FOHDUO\�
VWDWHG�WKDW�KH�KDG�WDNHQ�DQ�RDWK�WR�ILJKW�IURP�WKH�PRPHQW�WKDW�KH�KDG�VHHQ�WKDW�,VODP�
ZDV�HQGDQJHUHG�LQ�7XUNH\� 	 � �$IWHU�/HEDQRQ�KH�WUDYHOHG�ILUVW�WR�5RPDQLD�DQG�WKHQ�WR�
*UHHFH� DQG� FRQWLQXHG� WR� SXEOLVK� DUWLFOHV� DJDLQVW� WKH� 7XUNLVK� 5HSXEOLF� LQ� KLV�
QHZVSDSHU�<DUÕQ� �7RPRUURZ���ZKLFK�KH�SXEOLVKHG� WKHUH� IRU� VRPH�RI�\HDUV�� ,EUDKLP�

�������������������������������������������������
����� 7KH�ERRN��ZKLFK�ZDV�SXEOLVKHG�ZLWK�WKLV�QDPH�IRU�WKH�ILUVW�WLPH�ZDV�WKHQ�SXEOLVKHG�LQ�$UDELF�E\�

0XVWDID�+LOPL� LQ������DQG� WKHQ� LQ�7XUNLVK�XQGHU� WKH� WLWOH�³+LODIHWLQ� øOJDVÕQÕQ�$UND�3ODQÕ´�E\�
2NWD\�<LOPD]�LQ�WKH�\HDU�������

�������2NWD\�<ÕOPD]��+LODIHWLQ�øOJDVÕQÕQ�$UND�3ODQÕ��øVWDQEXO���������SS�����������
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6DEUL� IROORZHG� KLV� IDWKHUV� H[DPSOH� DQG� WKHUHIRUH� DSSHDUHG� RQ� WKH� ��� � � � OLQH� RI� WKH�
OLVW� 	�� �0XVWDID� 6DEUL� GLG� QRW� DFFHSW� WKH� DPQHVW\� IRU� WKH� ���V� DQG� GLHG� LQ� &DLUR� LQ�
������

7KH�WKLUG�KHDGOLQH�ZDV�³6LJQDWRULHV�RI�WKH�7UHDW\�RI�6HYUHV´��7KHUH�LV�QR�GRXEW�
WKDW�5L]D�7HYILN��ZKR�DSSHDUV�RQ�WKH��� � � � OLQH�RI�WKH�OLVW�RI�WKH����V�ZDV�RQH�RI�WKH�
PRVW� FRORXUIXO� SHUVRQV� XQGHU� WKLV� KHDGOLQH�� .QRZQ� IRU� KLV� LQWHOOHFWXDO� DFWLYLWLHV�
GXULQJ�DQG�DIWHU� WKH�SHULRG�RI� WKH�FRQVWLWXWLRQDO�PRQDUFK\��KH� OHIW�D�PDUN�RQ�PLQGV�
ZLWK� KLV� RSSRQHQW� SHUVRQDOLW\� DV� ZHOO�� $FFRUGLQJ� WR� WKH� FRPPRQ� RSLQLRQ� RI� WKH�
VRXUFHV�UHODWHG�WR�WKH�SHULRG��5L]D�7HYILN�ZDV�IDPRXV�DV�DQ�RSSRQHQW�RI�WKH�RSLQLRQV�
DQG�PDQQHUV�WKDW�WKH�PDMRULW\�VXSSRUWHG��+H�ZDV�ERUQ�LQ�(GLUQH��+H�JUDGXDWHG�IURP�
7ÕEEL\H��0HGLFDO�6FKRRO���,Q�WKH�6HFRQG�&RQVWLWXWLRQDO�HUD�KH�ZDV�HOHFWHG�GHSXW\�IRU�
(GLUQH�LQ�&83�VODWH��7KLV�VLWXDWLRQ�GLG�QRW�JR�RQ�WRR�ORQJ��+H�FKDQJHG�KLV�VLGH�DQG�
MRLQHG�+�UUL\HW� YH� øWLODI�� +H� ZRUNHG� LQ� WKH� RSSRVLWLRQ� SDUW\¶V� DGPLQLVWUDWLYH� VWDII��
%HFDXVH�RI�SROLWLFDO�SUHVVXUHV�RI�WKH�&83�KH�OHIW�SROLWLFV�DQG�ZRUNHG�DV�D�GRFWRU�DQG�
ZULWHU��+H�UHWXUQHG�WR�SROLWLFV�DIWHU�WKH�$UPLVWLFH���

5L]D�7HYILN�ZDV�SXW�RQ�WKH�OLVW�EHFDXVH�KH�KDG�WDNHQ�SDUW�LQ�WKH�FRPPLWWHH�WKDW�
VLJQHG� WKH�7UHDW\� RI� 6qYUHV��+H� GLG� QRW� XQGHUVWDQG�ZK\� KLV� QDPH�ZDV� RQ� WKH� OLVW��
%HFDXVH� WKH�GUDIW� RI� WKH�7UHDW\�RI�6qYUHV�KDG�EHHQ�H[DPLQHG� IXOO\�E\� WKH� ,PSHULDO�
&RXQFLO�DQG�QRERG\�KDG�UDLVHG�REMHFWLRQV�WR�LW��2WKHU�WKDQ�WKDW��LW�KDG�EHHQ�QHFHVVDU\�
WR�SUHYHQW� WKH�8QLRQLVW� VXSSRUWHUV� IURP�PXUGHULQJ� WKRXVDQGV�RI� LQQRFHQW�SHRSOH� LQ�
$QDWROLD���

�$WHU�KH�ZDV�H[LOHG�DEURDG��KH�OLYHG�LQ�-RUGDQ�IRU�PDQ\�\HDUV�DQG�HYHQ�ZRUNHG�
DV�D�GLUHFWRU�RI�WKH�PXVHXP�HVWDEOLVKHG�WKHUH��5L]D�7HYILN�UHDOL]HG�ZKDW�KH�KDG�GRQH�
DIWHU�KH�KDG�OLYHG�LQ�H[LOH�IRU�ORQJ�\HDUV��+H�H[SUHVVHG�KLV�UHPRUVH�LQ�WKH�IROORZLQJ�

�������������������������������������������������
�������(UGHKD��³<�]HOOLOLNOHU�´�S������
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PDQQHU�� LQ� D� HXORJ\� ZULWWHQ� GXULQJ� 5DPDGDQ� ����� WR� (PLU� $EGXOODK� DV� KLV�
SURWHFWRU� ��� �

�
<RX�DUH�WKH�PRVW�XQIRUWXQDWH�SHUVRQ�DW�DOO��<RX�DUH�D�GDPQHG��EDG�RQH�
:KDW�D�SLW\��\RX�ZHUH�H[LOHG�IURP�WKH�FDSLWDO��EHFDPH�IDU�IURP�WKHUH�
�
<RX�\LHOGHG�WHPSWDWLRQ�DQG�GLG�QRW�VXSSRUW�WKH�1DWLRQDO�%RUGHUV�
<RX�DUH�H[LOHG�IURP�\RXU�KHDYHQO\�FRXQWU\�DV�\RX�DUH�REVWLQDWH�RQ�WKLV�
�
:KLOH�\RX�ZDQWHG�WR�OHDG�WKH�SXEOLF�ZLWK�\RXU�VFLHQFH�DQG�FXOWXUH�
<RXU�SULGH�ZDV�KXUW�DQG�\RX�ORVW�\RXU�KRPHODQG�DQG�GZHOOLQJ�
�
«««««««««««««««««««««««««���
«««««««««««««««««««««««««���
�
,I�\RX�DUH�DW�IDXOW��LW�LV�RQO\�DQ�HUURU�RI�LQWHUSUHWDWLRQ�
%XW�WKH�FLWL]HQV�ZHUH�VXUH�RI�\RXU�XQGRXEWHG�SXULW\ 	�	 �
�

�
$IWHU�WKH�DPQHVW\�IRU�WKH����V�KH�FDPH�EDFN�WR�FRXQWU\�RQ����-XQH������DQG�KH�

SDVVHG�DZD\�RQ����'HFHPEHU������LQ�øVWDQEXO��
7KH� IRXUWK�KHDGOLQH�ZDV�³0HPEHUV�RI� WKH�.XYD�\Õ� øQ]LEDWL\H´��7DUÕN�0�PWD]�

�*|]WHSH��DSSHDUHG�RQ�WKH��� ��� OLQH�RI�WKH�OLVW�DV�FRPPDQGHU�RI�WKH�PLWUDLOOHXVH�XQLW�RI�
WKH�.XYD�\Õ�øQ]LEDWL\H�DQG�DLGH�RI�'DPDW�)HULW�3DúD��+H�ZDV�ERUQ�LQ�øVWDQEXO�LQ������
DQG�ZDV�D�JUDGXDWH�RI�0HNWHE�L�+DUEL\H��2Q����)HEUXDU\������KH�ZDV�DSSRLQWHG�DV�
DLGH� WR� WKH�0LQLVWHU� RI�:DU�� ,Q� WKLV� DSSRLQWPHQW� KH�ZRUNHG� IRU� )HULW� 3DúD��$KPHW�
3DúD�� ùHYNHW� 3DúD��0XVWDID� 1D]ÕP� 3DúD�� 6�OH\PDQ� ùHILN� 3DúD�� &HPDO� 3DúD�� )HY]L�
�������������������������������������������������
�
����³6HQ�HQ�EHGEDKWÕVÕQ�LQVDQODUÕQ���0HO¶XQ���PHQILVLQ����

8]DN�G�úW�Q��\D]ÕN��'DU�VDDGHW�DVLWDQÕQGDQ��
�
8\XS�úH\WDQD�LUD]�H\OHGLQ�0LVDN�Õ�0LOOL¶GHQ�
øQDG�HWWLQ��F�GD�G�úW�Q�YDWDQ�ED÷�Õ�FLQDQÕQGDQ��
�
'HOLO�ROPDNWÕ�úDQÕQ�KDOND��LUIDQÕQOD��LOPLQOH��
=HOLO�ROGXQ�JXUXUXQGDQ��NR÷XOGXQ�KDQ�X�PDQÕQGDQ�
««««««««««««««««««««�
««««««««««««««««««««�
.XVXUXQ�YDUVD�DQFDN�ELU�KDWD�\Õ�LoWLKDGLGLU��
9DWDQGDúDODU�HPLQGLUOHU�KXOXV�X�ELJXPDQÕQGDQ�´��5Õ]D�7HYILN��6HUDE�Õ�gPU�P���øVWDQEXO��������
S�������
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3DúD��6DLW�3DúD�DQG�'DPDW�)HULW�3DúD��:KLOH�KH�ZDV�DLGH�RI�'DPDW�)HULW�3DúD�KH�ZDV�
DSSRLQWHG�WR�WKH�.XYD�\Õ�øQ]LEDWL\H��

7DUÕN� 0�PWD]� *|]WHSH� GHVFULEHG� WKH� IRXQGDWLRQ� RI� WKLV� XQLW� DV� ³PXYD]DD´�
�FROOXVLRQ� 	 
 �DQG�SXW�IRUZDUG�WKDW�WKH�UHDVRQ�ZK\�KH�KDG�WDNHQ�SDUW�LQ�WKLV�ZRUN�ZDV�
WR�HVFDSH�WKH�XQMXVW�SXQLVKPHQW�RI�.DUD�6DLG�3DúD��WKH�0LQLVWHU�RI�1DY\��+H�VDLG�WKDW�
KH�KDG�HQGXUHG�LQWR�D�WHUULEOH�KHOO�DEURDG�IRU�VL[WHHQ�\HDUV�������������LQ�RUGHU�QRW�
WR�VXEPLW�WR�WKLV�ZURQJ�DQG�LPSURSHU�SXQLVKPHQW� 	 � �

$IWHU� WKH�1DWLRQDO�6WUXJJOH�KH�IOHG�DEURDG�DQG�VWD\HG�ZLWK�9DKGHWWLQ�XQWLO� WKH�
ODWWHU¶V� GHDWK��$IWHU� WKH� DPQHVW\� KH� FDPH�EDFN� DQG� DQG�ZRUNHG� DV� D� MRXUQDOLVW��+H�
JDWKHUHG�KLV�PHPRLUV� LQ�KLV�ERRNV��9DKLGHWWLQ�0�WDUHNH�*D\\DVÕQGD�DQG�9DKLGHWWLQ�
*XUEHW�&HKHQQHPLQGH��+H�GLHG�LQ�øVWDQEXO�RQ����-DQXDU\�������

7KH�ILIWK�KHDGOLQH�ZDV�³2IILFHUV�DQG�%XUHXFUDWV�2SSRVHG� WR�.XYD�\Õ�0LOOL\H´��
$OL�*DOLS��WKH�IRUPHU�JRYHUQRU�RI�(O�D]L]��(OD]Õ÷���DSSHDUHG�RQ�WKH��� � � OLQH�RI�WKH�OLVW�
RI�WKH����V��+H�ZDV�ERUQ�LQ�.D\VHUL�LQ�������+H�JUDGXDWHG�IURP�0HNWHE�L�+DUEL\H�RQ�
������ )URP� ����� WR� ����� KH� ZRUNHG� DW� GLIIHUHQW� UDQNV� DQG� SRVLWLRQV� LQ� WKH� DUP\��
$IWHU�KH�KDG�OHIW�WKH�DUP\�ZKLOH�KH�ZDV�D�OLHXWDQW�FRORQHO��KH�ZDV�HOHFWHG�DV�GHSXW\�
IRU�.D\VHUL� IURP� WKH�+�UUL\HW� YH� øWLODI� SDUW\� LQ� WKH�$SULO� ����� HOHFWLRQV��$IWHU� WKH�
GLVVROXWLRQ� RI� WKH� SDUOLDPHQW� LQ� -XO\� RI� WKH� VDPH� \HDU�� KH� EHJDQ� WR� WUDGH� EHWZHHQ�
FLWLHV�� +H� ZDV� DSSRLQWHG� WR� WKH� JRYHUQRUVKLS� RI� (OD]Õ÷� LQ� 0D\� ����� E\� WKH� ILUVW�
'DPDW�)HULW�FDELQHW��

7KH� øVWDQEXO� JRYHUQPHQW� KDG� EHHQ� XQDEOH� WR� SUHYHQW� WKH� (U]XUXP� &RQJUHVV�
IURP�EHLQJ�KHOG��EXW�XQGHU�%ULWLVK�SUHVVXUH��LW�GHFLGHG�WR�DFW�ZLWK�FRPSOHWH�UHVROXWLRQ�
DJDLQVW�WKH�6LYDV�&RQJUHVV��,W�ZDV�GHFLGHG�WKDW�WKLV�UHVSRQVLELOLW\�ZRXOG�EH�JLYHQ�WR�
5HúLW�3DúD��WKH�*RYHUQRU�RI�6LYDV��,W�LV�XQGHUVWRRG�WKDW�WKH�ODWWHU�ZDV�QRW�D�YROXQWHHU�
�������������������������������������������������
����� 0XYD]DD�� 0DNLQJ� D� EHW� RQ� DQ\� PDWWHU�� ODZ�� WUDQVDFWLRQ� FDUULHG� RXW� E\� WKH� SDUWLHV� ZLWKRXW�

EHOLHYLQJ��EXW�RQO\�LQ�RUGHU�WR�PLVOHDG�WKH�RWKHUV��
��������*|]WHSH��S������
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IRU� WKH� MRE�� 7KH� FRPPDQGHU� RI� WKH� DUP\� FRUSV� LQ� 6LYDV� ZDV� DOUHDG\� GLVREH\LQJ�
JRYHUQPHQW� RUGHUV�� $V� D� FRQVHTXHQFH� RI� ORQJ� EDUJDLQLQJ� EHWZHHQ� WKH�0LQLVWHU� RI�
,QWHUQDO�$IIDLUV��$GLO�3DúD�DQG�$OL�*DOLS��$OL�*DOLS�DFFHSWHG�WKH�GXW\�WR�GLVVROYH�WKH�
6LYDV�&RQJUHVV��EXW�IDLOHG��7KHUHXSRQ�KH�IOHG�WR�$OHSSR�DQG�WKHQ�UHWXUQHG�WR�øVWDQEXO��
+H�ZDV�DUUHVWHG�DIWHU� WKH�HQWU\�RI� WKH�7XUNLVK�DUP\� LQWR� øVWDQEXO�DQG� MXGJHG� LQ� WKH�
PDUWLDO�FRXUW�RI�$GDSD]DUÕ��$V�D�FRQVHTXHQFH�RI�WKH�KHDULQJV��LW�ZDV�XQGHUVWRRG�WKDW�
KH�KDG�QRW� VXSSRUWHG� WKH�.XUGLVK� UHEHOOLRQ� LQ�RUGHU� WR�REVWUXFW� WKH�6LYDV�&RQJUHVV��
)RU�WKLV� UHDVRQ�WKH�%ULWLVK�SODQV�KDG�FRPH�WR�QRWKLQJ��7KXV��KH�ZDV�DFTXLWWHG� 
�� �+H�
ZDV� VR� VXUH� RI� KLPVHOI� WKDW� KH�ZHQW� WR�$QNDUD� WR� UHTXHVW� D� QHZ� SRVLWLRQ� IURP� WKH�
JRYHUQPHQW��EXW�+�VH\LQ�5DXI��2UED\��UHFRJQL]HG�KLP�DQG�SXW�KLP�RQ�WKH�OLVW� 
 � �

,W� LV� GLIILFXOW� WR� PDNH� D� GHFLVLRQ� DERXW� ZKDW� $OL� *DOLS� GLG� ZKHQ� KH� ZDV�
*RYHUQRU�RI�(OD]Õ÷�DQG�DERXW�KLV�DFTXLWWDO�� ,Q� WKLV�HYHQW��ZKLFK�ZLOO�EH� WDNHQ�XS� LQ�
PRUH�GHWDLO�EHORZ��ZK\�KH�ZDV�DFTXLWHG� LQ� WKH�FRXUW� LV�DQ�DGGLWLRQDO�P\VWHU\�� ,I�KH�
KDG� QRW� JRQH� WR�$QNDUD� DQG� UHTXHVWHG� D� SRVW� DIWHU� WKH� GHFLVLRQ� RI� WKH� FRXUW��PRVW�
OLNHO\�KH�ZRXOG�QRW�KDYH�EHHQ�UHFRJQL]HG�DQG�SXW�RQ�WKH�OLVW���

+LV� DFFRXQW� RI� WKH� HYHQWV� ZDV� GLIIHUHQW�� +H� GHVFULEHG� KLPVHOI� DV� RQO\� D�
JRYHUQPHQW� RIILFLDO��+H� IRXQG� LW� WRWDOO\�PHDQLQJOHVV� WR� EH� DFFXVHG� EHFDXVH� KH� KDG�
DSSOLHG� OHJDO�RUGHUV� JLYHQ�E\� WKH� JRYHUQPHQW� DW� WKH� WLPH��$V�SDUW� RI� WKH� OLVW� RI� WKH�
���V�� KH� ZHQW� WR� 5RPDQLD� DQG� GHDOW� ZLWK� KRUVH� WUDGH� XQWLO� WKH� HQG� RI� KLV� OLIH�� +H�
SDVVHG�DZD\�LQ�.|VWHQFH�EHIRUH�WKH�DPQHVW\�IRU�WKH����V��

$V�PHQWLRQHG�DERYH� WKH�&LUFDVVLDQV�FRQVWLWXHG� WKH�����RI� WKH� OLVW�RI� WKH����V��
7KH� ILUVW� KHDGOLQH� WKDW� FRQWDLQHG� WKH� &LUFDVVLDQV� ZDV� WKH� VL[WK� RQH�� (WKHP� ³WKH�
&LUFDVVLDQ´� DQG�SHRSOH� FORVH� WR�KLP��%HFDXVH�ZH�KDYH� JLYHQ� VXIILFLHQW� LQIRUPDWLRQ�
DERXW�(WKHP�³WKH�&LUFDVVLDQ´��DQRWKHU�QDPH�.XúoXEDúÕ�(úUHI�ZKR�DSSHDUV�RQ��� � � OLQH�
�������������������������������������������������
����� .DPLO�(UGHKD��0LOOL�0�FDGHOH¶GH�9LOD\HWOHU� YH�9DOLOHU�� �øVWDQEXO��5HP]L�.LWDEHYL�� ������� SS��

���������
�������9DWDQ�����.DQXQVDQL������
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RI�WKH�OLVW�ZLOO�EH�UHWDLQHG�DV�D�FDVH��$V�WKH�HOGHVW�VRQ�RI�WKH�.XúoXEDúÕ�IDPLO\��KH�ZDV�
ERUQ� RQ� ������ +H� JUDGXDWHG� IURP� 0HNWHE�L� +DUEL\H�� ,Q� WKH� DUP\� KH� EHFDPH� D�
JHQGDUPHULH�FDSWDLQ��+H�DOVR�ZRUNHG� LQ�7HúNLODW�Õ�0DKVXVD��$W� WKH�HQG�RI� WKH�)LUVW�
:RUOG�:DU�KH�ZDV�DUUHVWHG�E\�WKH�%ULWLVK�DQG�ZDV�VHQW�WR�H[LOH�WR�0DOWD��$IWHU�KH�JRW�
KLV� IUHHGRP� KH� FDPH� EDFN� WR� øVWDQEXO�� +H� ODWHU� RUJDQL]HG� WKH� .XYD�\Õ� 0LOOL\H� LQ�
.RFDHOL�DQG�FRQWULEXWHG�WR�WKH�VPXJJOLQJ�RI�DUPV�DQG�PHQ�IURP�øVWDQEXO�WR�$QDWROLD��

+H� ZRUNHG� ZLWK� (WKHP� ³WKH� &LUFDVVLDQ´�� DQG� ZHQW� ZLWK� KLP� ZKHQ� WKH� ODWWHU�
WRRN� UHIXJHH� LQ�*UHHFH��+H�DFFRPSDQLHG�KLP�ZKLOH�KH�ZDV� LQ�*HUPDQ\�EHFDXVH�RI�
VRPH� KHDOWK� SUREOHPV�� +H� FDPH� EDFN� WR� *UHHFH� DQG� ZRUNHG� LQ� FRRSHUDWLRQ� ZLWK�
*UHHN� 6HFUHW� 6HUYLFHV�� +H� RUJDQL]HG� WKH� 2VPDQOÕ� øKWLODO� .RPLWHVL� �7KH� 2WWRPDQ�
5HYROXWLRQ� &RPPLWWHH�� WKDW� ZDV� IRXQGHG� LQ� ������ +H� SUHSDUHG� WKH� SODQV� RI�
DVVDVVLQDWLRQ� RI�0XVWDID� .HPDO� 3DúD�� ZKLFK� ZDV� WR� EH� FDUULHG� RXW� E\� +DFÕ� 6DPL��
$IWHU�WKH�DPQHVW\�KH�FDPH�EDFN�WR�WKH�FRXQWU\�DQG�GLHG�LQ�������

7KH� VHFRQG� KHDGOLQH� WKDW� FRQWDLQHG� &LUFDVVLDQV� ZDV� ³3DUWLFLSDQWV� WR� WKH�
&LUFDVVLDQ�&RQJUHVV´��7KH�*RYHUQRU�RI�ø]PLW�øEUDKLP�+DNNÕ�DSSHDUHG�RQ�WKH��� � � OLQH�
RI� WKH� OLVW��$IWHU� WKH� RXWEUHDN� RI� WKH�5HEHOOLRQ� RI�%ROX�'�]FH� KH�ZDV� DSSRLQWHG� WR�
ø]PLW�DV�JRYHUQRU¶V� UHSUHVHQWDWLYH��$V�VRRQ�DV�KH�EHJDQ� WR�ZRUN��KH�GLG�KLV�EHVW� WR�
KHOS� WKH� UHEHOOLRQ� WR� VSUHDG� RXW�� $V�PHQWLRQHG� DERYH�� KH� WULHG� WR� EHQHILW� IURP� WKH�
.XYD\Õ�øQ]LEDWL\H��$IWHU�WKH�GHIHDW�RI�WKLV�DUP\��KH�ZRUNHG�ZLWK�WKH�%ULWLVK�$UP\�WKDW�
FDSWXUHG�ø]PLW��+H�UHEHOOHG�WR�WKH�øVWDQEXO�JRYHUQPHQW�EHFDXVH�KH�ZDQWHG�WR�KDYH�D�
EXIIHU�JRYHUQPHQW�ZKLFK�ZRXOG�EH� OR\DO� WR� WKH�%ULWLVK�DGPLQLVWDUWLRQ� LQ� ø]PLW��7KH�
JRYHUQPHQW� GLVPLVVHG� KLP� RQ� �� -XO\� ������ EXW� KH� GLG� QRW� OHW� WKH� QHZ� JRYHUQRU��
$EG�OYDKDS�%H\��HQWHU� ø]PLW��2Q�$XJXVW�������KH�EHJDQ� WR� ILJKW�ZLWK� WKH�1DWLRQDO�
3RZHUV�DQG�KH�FDSWXUHG�$GDSD]DUÕ��8QWLO�-XQH������ø]PLW�ZDV�XQGHU�WKH�RFFXSDWLRQ�
RI� ILUVW� WKH�%ULWLVK� WKHQ� WKH�*UHHN�$UP\��2Q������� -XQH������ WKH�1DWLRQDO�3RZHUV�
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WRRN� ø]PLW�EDFN�DQG� øEUDKLP�+DNNÕ�HVFDSHG�IURP� ø]PLW�DQG�ZHQW�RYHU� WR�WKH�*UHHN�
$UP\��+H� MRLQHG� WKH�&LUFDVVLDQ�&RQJUHVV� LQ� ø]PLU�� $IWHU� WKH� 1DWLRQDO� 6WUXJJOH� KH�
ZHQW�WR�0LGLOOL�DQG�FRQWLQXHG�WR�FRQGXFW�DFWLYLWLHV�DJDLQVW�WKH�7XUNLVK�JRYHUQPHQW��

7KH� HLJKWK� KHDGOLQH� RI� WKH� OLVW� ZDV� ³3ROLFH´�� 7KH� ROG� FKLHI� RI� WKH� SROLFH�
RUJDQL]DWLRQ�RI�øVWDQEXO��7DKVLQ�%H\�ZDV�WKH�ILUVW�QDPH�RI�WKLV�JURXS��+H�ZDV�ERUQ�LQ�
.DONDQGHOHQ�DQG�KH�JUHZ�XS�DG�DV�D�NRPLWDFÕ��'XULQJ�WKH�$UPLVWLFH�SHULRG�KH�ZRUNHG�
DPRQJ�WKH�RUJDQL]HUV�RI�+�UUL\HW�YH�øWLODI��+H�ZDV�DSSRLQWHG�WR�WKH�GLUHFWRUDWH�RI�WKH�
SROLFH�RUJDQL]DWLRQ�RI�øVWDQEXO�E\�WKH�IRUWK�'DPDW�)HULW�FDELQHW��'XULQJ�WKLV�GXW\�KH�
DFWHG� LQ� FRRSHUDWLRQ� ZLWK� WKH� %LULWLVK� &RUSV� LQ� øVWDQEXO�� 7HYILN� 3DúD� ZKR� EHFDPH�
VDGUD]DP�LQVWHDG�RI�'DPDW�)HULW�3DúD�RQ����2FWREHU������ZDQWHG�WR�GLVPLVV�KLP��EXW�
WKH� %ULWLVK� +LJK� &RPLVVLRQ� GLG� QRW� DJUHH� ZLWK� WKLV� VFKHPH�� $IWHU� WKH� 1DWLRQDO�
6WUXJJOH�KH�ZHQW�WR�DEURDG��+H�ZDV�IDPRXV�DV�*DYXU�7DKVLQ��

7KH�QLQWK�KHDGOLQH�ZDV�UHVHUYHG�IRU�³-RXUQDOLVWV´��,�ZRXOG�OLNH�WR�H[DPLQH�WUHH�
QDPHV� XQGHU� WKLV� KHDGOLQH�0HYODQ]DGH� 5ÕIDW�� 5HILL� &HYDW� 8OXQD\� DQG� 5HILN� +DOLW�
.DUD\��

0HYODQ]DGH�5ÕIDW�ZDV�D�MRXUQDOLVW�RI�.XUGLVK�RULJLQV��%HFDXVH�KH�VXSSRUWHG�WKH�
KHLU�DSSDUHQW��0HKPHW�5HúDW��KH�ZDV�VHQW�WR�H[LOH�LQ�<HPHQ�GXULQJ�WKH�+DPLGLDQ�HUD��
+H�ZDV� DPQHVWLHG� LQ� 6HFRQG� &RQVWLWXWLRQDO� 3HULRG� DQG� FDPH� EDFN� WR� øVWDQEXO�� +H�
VWDUWHG�SXEOLVKLQJ�6HUEHVWL��)UHHGRP��DQG�KH�EHFDPH�UHDOO\�IDPRXV�ZLWK�KLV�DUWLFOHV�
DJDLQVW�WKH�&83������

0HYODQ]DGH�5LIDW� 
!� �ZDV�DQ�H[WUHPH�HQHP\�RI� WKH�8QLRQLVWV�DQG� WKH�-HZV��DV�
UHIOHFWHG�LQ�D�ERRN�RQ�KLV�RSLQLRQV�DERXW�0XVWDID�.HPDO�DQG�KLV�FROOHJXHV��

$V�D�WUDJLF�FRQVHTXHQFH�RI�WKH�0XGURV�$UPLVWLFH�WKH�&RPPLWWHH��
ZKLFK�ZDV� FKDUJHG�ZLWK� VLJQLQJ� WKH� SHDFH� WUHDW\� WKDW� KDG� EHHQ�
SUHSDUHG�LQ�6qYUHV�3DODFH�LQ�3DULV� IRU� WKH�VDIHW\�RI� WKH�FRXQWU\��

�������������������������������������������������
��������+H�DSSHDUHG�RQ�WKH��� � � �OLQH�RI�WKH�OLVW��
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ZDV�WKHQ�LQVHUWHG�LQWR�WKH�OLVW�ZKLFK�LV�FDOOHG�WKH�OLVW�RI�����DQG�
SUHSDUHG� E\�0XVWDID� .HPDO��:K\"� 5DXI� %H\�� ZKR� VLJQHG� WKH�
0XGURV� 7UHDW\�� ZDV� D� 8QLRQLVW� VXSSRUWHU� DQG� WKH� SHUVRQV� ZKR�
ZHUH�SXW�RQ�WKH�OLVW�ZHUH�8QLRQLVW�RSSRQHQWV��+RZHYHU��0XVWDID�
.HPDO�3DúD�VDLG�DW�YDULRXV�WLPHV�DQG�ORXGO\�WR�WKH�SXEOLF�WKDW�KH�
ZDV�IHG�XS�ZLWK�WKH�LQMXVWLFHV��HYLOV�DQG�FUXHOW\�RI�WKH�&83�ZKHQ�
KH�ZDV�SUHSDULQJ�IRU�ZDU� LQ�$QDWROLD� WKDW�KH�ZDV�QRW� UHODWHG� WR�
WKH� &83�� ZKLFK� KDG� FDXVHG� VRPH� GLVDVWHUV� IRU� WKH� VWDWH� DQG�
QDWLRQ�� DQG� DOVR� WKH� &83� KDG� QR� SODFH� LQ� WKLV�PRYHPHQW� DV� D�
ZKROH��
%XW�ZKDW�FDQ�ZH�GR��WKHVH�ZRUGV�RI�WKH�3DúD�DOZD\V�GLVFODLPHG�
KLV�DFWLRQ��%HFDXVH�ZH�DOUHDG\�VHH�WKDW�WKH�OHDGLQJ�SHUVRQV�RI�WKH�
SUHVHQW�IRXQGDWLRQ�DQG�UHSXEOLF�DUH�QRERG\�EXW�WKH�VXSSRUWHUV�RI�
8QLRQLVWV�DQG�3URJUHVV��ZKLFK�ZH�DOO�NQRZ�FDXVHG�WKH�2WWRPDQ�
(PSLUH�WR�HQWHU�WKH�ZDU�WR�WKH�DFFRXQW�RI�*HUPDQ\�DQG�EURNH�WKH�
VWDWH�LQWR�VPDOO�SLHFHV�DQG�GHVWUR\HG�WKH�VDPH� 
�� �

�
0HYODQ]DGH�5LIDW�FRQVLGHUHG�DV�WKH�RQO\�UHDVRQ�IRU�KLV�LQFOXVLRQ�LQ�WKH�OLVW�WKDW�

KH�ZDV�QRW�D�PHPEHU�RI�WKH�&83�DQG�WKH�WKLQJV�KH�KDG�GRQH�DV�DQ�RSSRQHQW�RI�WKDW�
RUJDQL]DWLRQ�� %XW� WKH� PDWWHU� ZDV� PRUH� LPSRUWDQW� WKDQ� WKDW� DQG� ZDV� UHODWHG� WR� WKH�
VWDQFH�KH�KDG�DVVXPHG�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH��+H�KDG�SOD\HG�DQ�DFWLYH�UROH�LQ�
WKH�.�UW�7HDY�Q�&HPL\HWL���.XUGLVK�6ROLGDULW\�6RFLHW\��DIWHU�WKH�)LUVW�:RUOG�:DU�DQG�
ZRUNHG� IRU� WKH� IRXQGDWLRQ� RI� D� .XUGLVK� VWDWH� QRW� RQO\� ZLWK� SXEOLFDWLRQV�� EXW� DOVR�

�������������������������������������������������
����� ³0RQGURV�0�WDUHNHVLQLQ�IHFL�QHWLFHVL�RODUDN��3DULV¶WH�6HYUHV�VDUD\ÕQGD�KD]ÕUODQDQ�VXOKX�LP]D\D��

R�]DPDQ��ONHQLQ�VHODPHWL�LoLQ�PHFEXU�EXOXQDQ�PXUDKKDV�KH\HW��0XVWDID�.HPDO�3DúD�WDUDIÕQGDQ�
<�]HOOLOLNOHU� WDELU� HGLOHQ� OLVWH\H� NRQXOPXúWXU��1LoLQ�PL"�=LUD�0XGURV�P�WDUHNHVLQL� LP]DOD\DQ�
5DXI�%H\�øWWLKDWoÕ�����¶OLN�OLVWH\H�JLUHQOHU�LVH�øWWLKDWoÕODUD�PXKDOLI�RODQ�]�PUHGHQGLOHU��+DOEXNL�
0XVWDID�.HPDO�3DúD�$QDGROX¶GD�VDYDúD�KD]ÕUODQPD\D�EDúODGÕ÷Õ�]DPDQ�øWWLKDW�7HUDNNL¶QLQ�]XO�P�
DWHúLQGHQ�FLQD\HW�YH�N|W�O�NOHULQGHQ�EÕNPÕú�RODQ�KDOND��EX�KDUHNHWLQ�GHYOHW�YH�PLOOHWL�IHODNHWWHQ�
IHODNHWH� V�U�NOH\HQ� øWWLKDW� YH� 7HUDNNL� ]�PUHVL\OH� DODNDVÕ� ROPDGÕ÷ÕQÕ�� PLOOHWLQ� |O�P� NDOÕP�
P�FDGHOHVL�RODQ�EX�VDYDúWD�øWWLKDW�7HUDNNL¶QLQ�\HUL�ROPDGÕ÷ÕQÕ�oHúLWOL�]DPDQ�YH�\HUOHUGH�ED÷ÕUD�
ED÷ÕUD�V|\OHPLúWL��
1H� \DSDOÕP� NL�� 3DúD¶QÕQ� V|]OHUL� GDLPD� KDUHNHWLQL� WHN]LS� HWPLúWLU�� =LUD� J|U�\RUX]� EXJ�QN��
NXUXOXúXQ�� &XPKXUL\HW¶LQ� LOHUL� JHOHQOHUL�� 2VPDQOÕ� øPSDUDWRUOX÷XQX� $OPDQ\D� KHVDEÕQD� KDUEH�
V�U�NOH\HQ�YH�GHYOHWL�SDUoDOD\ÕS�VRQXQGD�\ÕNÕOPDVÕQÕ�VD÷OD\DQ��KHSLPL]LQ�ELOGL÷L�øWWLKDW�7HUDNNL�
ULFDOLQGHQ�EDúNDVÕ�GH÷LOGLU�´�0HYODQ]DGH�5ÕIDW��7�UNL\H�øQNÕODEÕQÕQ�øo\�]����øVWDQEXO��<HGL�øNOLP�
<D\ÕQODUÕ���������SS�����������
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XQGHU� WKH� DFWLYH� SDWURQDJH� RI� %ULWDLQ�� 7KHVH� ZHUH� WKH� SULPDU\� UHDVRQV� IRU� KLV�
LQFOXVLRQ�LQ�WKH�OLVW��

5HILL� &HYDW� �8OXQD\�� ZDV� WKH� VRQ� RI� $OL� 0XKLGGLQ� 3DúD�� +H� ZDV� ERUQ� LQ�
'DPDVFXV� LQ�������+H�JUDGXDWHG� IURP�0HNWHE�L�6XOWDQL� �*DODWDVDUD\�+LJK�6FKRRO���
5HILL�&HYDW�VWDUWHG�WR�ZRUN�LQ�MRXUQDOLVP�DW�D�\RXQJ�DJH��-XVW�DV�KH�UHDFKHG�VXFFHVV�LQ�
WKLV�SURIHVVLRQ��KH�MRLQHG�+�UUL\HW�YH�øWLODI��+H�ZDV�VHQW�WR�H[LOH�E\�WKH�&83�LQ������
IRU� KDYLQJ� ZULWWHQ� RSSRVLQJ� DUWLFOHV� 
!� � +LV� H[LOH� HQGHG� ZLWK� WKH� VLJQLQJ� RI� WKH�
$UPLVWLFH� LQ�0XGURV��%\� WKH� HQG�RI� WKH�)LUVW�:RUOG�:DU�KH� FDPH�EDFN� WR� øVWDQEXO�
ZLWK�KLV�IDWKHU��ZKR�DZDV�UHWLUHG�E\�&83�LQ�������7KH\�VWDUWHG�WR�SXEOLVK�$OHPGDU�
DQG�WKH\�KDG�DQ�DWWLWXGH�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH� 
 � �7KH\�FRQVLGHUHG�WKH�1DWLRQDO�
6WUXJJOH�DV�D�QHZ�WULFN�RI�WKH�&83�WR�UHWXUQ�DFWLYH�SROLF\����

5HILL�&HYGHW��ZKR�H[SUHVVHG�KLV�KRVWLOLW\�LQ�KLV�ZULWLQJV��ZKLFK�ZHUH�SXEOLVKHG�
LQ�$OHPGDU��VWDWHG�KLV�RSLQLRQV�DV�IROORZV��

%HFDXVH� WKH� 1DWLRQDO� )RUFHV� WDNH� WKHLU� SRZHU� IURP� øWWLKDW� DQG�
7HUDNNL��MXVW�OLNH�D�VQDNH�WDNHV�LWV�SRLVRQ�IURP�WKH�OL]DUG��FRXOG�
QRW� EH� )RUFHV� RI� WKH� 1DWLRQ�� 7KH�1DWLRQDO� )RUFHV� DUH� WKH� QHZ�
IRUP�RI� øWWLKDW�7HUDNNL��DQG�FRXOG�FDXVH�ZDUPWK�RQO\�E\�PHDQV�
RI�WKH�EORRG�RI�LQQRFHQW�SHRSOH� 
�� �

�
$FFRUGLQJ� WR� 5HILL� &HYDW�� WKH� WUXH� DOWHUQDWLYH� WR�0XVWDID� .HPDO� 3DúD� ZDV� 'DPDW�
)HULW� 
 	 �0RUHRYHU��$KPHW�$Q]DYXU��ZKR�FDXVHG�D�QXPEHU�RI�WURXEOHV�IRU�WKH�1DWLRQDO�
)RUFHV��ZDV�LQ�IDFW�D�QDWLRQDO�KHUR��

7KHUH� LV� QR� GRXEW� WKDW� KLVWRU\� ZLOO� QRWH� WKH� QDPH� RI� $KPHW�
$Q]DYXU� DW� WKH� EHJLQQLQJ� RI� WKH� SHUVRQV� ZKR� PRVW� EUDYHO\�

�������������������������������������������������
��������5HILL�&HYDW�8OXQD\��0HQIDODU��0HQILOHU���øVWDQEXO��$UPD�<D\ÕQODUÕ���������
��������(UGHKD��³<�]HOOLOLNOHU´�S������
����� ³.XYD�\Õ� 0LOOL\H�� \ÕODQÕQ� ]HKULQL� NHUWHQNHOHGHQ� DOPDVÕ� JLEL�� NXYYHWLQL� øWWLKDW� YH� 7HUDNNLGHQ�

DOGÕ÷Õ�LoLQ��.XYD�\Õ�0LOOL\H�RODPD]��øWWLKDW�YH�7HUDNNLQLQ�\HQL�úHNOL�RODQ�.XYD�\Õ�0LOOL\H�DQFDN�
PD]OXP�NDQÕ�LOH�VÕFDNOÕN�KDVÕO�HGHELOLU�´�$OHPGDU����0DUFK��������

�������³<D�0XVWDID�.HPDO�3DúD���<DKXW�'DPDW�)HULW�3DúD�´�$OHPGDU����0DUFK��������
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DUWLFXODWHG�WKH�KDWH�DQG�FXUVH�FRPLQJ�IURP�WKH�XQLWHG�ERVRP�RI�
WKH�DOO�QDWLRQ�DJDLQVW� WKHVH�SHUVRQV�ZKR�XQMXVWO\� WRRN� WKH�QDPH�
RI�WKH�1DWLRQDO�)RUFHV�DQG�GLG�QRW�KHVLWDWH�WR�XVH�WKH�FDOP�QDPH�
RI� WKH�QDWLRQ� WKDW�KDV� VXIIHUHG�SDLQ� LQ� LWV�EORRG\�SDZV� IRU� ORQJ�
\HDUV�� XVHG� WKH� QDPH� RI� QDWLRQ� LQ� RUGHU� WR� VDWLVI\� WKHLU� RZQ�
GHVLUHV�RI�WKLV�ODVW�PXUGHU� 
�
 �

�
$FFRUGLQJ�WR�KLP��WKH�RQO\�VROXWLRQ�IRU�LQGHSHQGHQFH�ZDV�WR�DJUHH�ZLWK�WKH�(QWHQWH�
VWDWHV�DQG�WR�JHW�RQ�ZLWK�WKHP�SURSHUO\��

:KHQ�ZLOO� WKHVH� VWXSLG� SHRSOH� XQGHUVWDQG� WKDW�� IRU� WKH� VDNH� RI�
RXU� VDIHW\� �LI� DYDLODEOH�� WKH� RQO\� UHPHG\� LV� WR� UHDFK� DJUHHPHQW�
ZLWK� WKH� YLFWRULRXV� VLGHV�� DQG� WKDW� HYHU\�PRYHPHQW� WR� EH� GRQH�
DJDLQVW�WKLV�ZLOO�GR�QRWKLQJ�EXW�KDVWHQ�RXU�GHDWK� 
�� �
7KHUH� LV� RQO\� RQH�ZD\� RI� HVFDSH� IRU� XV�� LW� LV� WR� FRPH� WR�
DJUHHPHQW� ZLWK� WKH� JUHDW� VWDWHV� XQGHU� WKH� OLPLW� RI� WKH� PLQG��
IRUHVLJKW�DQG�OR\DOW\��

�
5HILL�&HYDW�ZURWH�PDQ\�PRUH�DUWLFOHV�RQ�WKHVH�VXEMHFWV��/DWHU��ZKHQ�LQ�H[LOH��KH�

UHFRJQL]HG�KLV�IDLOXUH�WR�DQDO\]H�SURSHUO\�WKH�VLWXDWLRQ��+H�UHWXUQHG�WR�WKH�FRXQWU\�DV�
VRRQ� DV� WKH� DPQHVW\� ZDV� DQQRXQFHG� DQG� H[SUHVVHG� KLV� UHPRUVH� LQ� WKH� IROORZLQJ�
PDQQHU��

,� ZRXOG� QHYHU� HYHQ� KDYH� GUHDPW� WKDW� 0XVWDID� .HPDO� ZRXOG�
DFKLHYH�YLFWRU\� DJDLQVW� WKHVH� LPSRUWDQW� VWDWHV��:H�FRXOG�QRW�GR�
WKLV��7KHQ� ,� XQGHUVWRRG� WKDW�ZH�KDG� EHHQ� GHFHLYHG��7KLV�ZDV� D�
PLUDFOH�DQG�RQO\�RQH�SHUVRQ�FDQ�DSSHDU�LQ�HDFK�FHQWXU\�WKDW�FDQ�
FUHDWH� D� PLUDFOH�� %XW� ZH� ZHUH� GHFHLYHG� VLQFH� ZH� FRXOG� QRW�

�������������������������������������������������
����� ³.HQGLOHULQH� KDNVÕ]� \HUH� .XYD\Õ� 0LOOL\H� DGÕQÕ� YHUHQ�� \ÕOODUGDQ� EHUL� NDQOÕ� SHQoHOHUL� DOWÕQGD�

LQOHWWLNOHUL� ]DYDOOÕ� PLOOHWLQ� VDNLQ� DGÕQÕ� EX� VRQ� FLQD\HW� LVWHNOHULQLQ� WDWPLQLQH� GH� DOHW� HWPHNWHQ�
oHNLQPH\HQOHUH�NDUúÕ�E�W�Q�PLOOHWLQ�ELUOHúLN� VLQHVLQGHQ�NRSDQ� ODQHW�YH�QHIUHW�VHVLQH�HQ�\L÷LWoH�
WHUF�PDQ� RODQODU� EDúÕQGD� ú�SKHVL]� WDULK� $KPHW� $Q]DYXU� DGÕQÕ� ND\GHGHFHNGLU�´� $OHPGDU�� ���
0DUFK�������

����� ³6HODPHWLPL]� LoLQ� ±� H÷HU� YDUVD�� \HJDQH� oDUHQLQ� LVWHU� LVWHPH]� JDOLSOHUOH� X\XúPDN� YH� DQODúPDN�
RODFD÷Õ�YH�EXQXQ�DOH\KLQGH�\DSÕODFDN�KHU�KDUHNHWLQ�|O�P�P�]��oDEXNODúWÕUPDNWDQ�EDúND�ELU�LúH�
\DUDPD\DFD÷Õ�EX�NDIDVÕ]ODUFD�QH�]DPDQ�DQODúÕODELOHFHN�´�$OHPGDU�����0DUFK�������
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EHOLHYH� LQ� WKLV� XQLTXH� FRQVHTXHQFH�� :H� PDGH� WKH� PLVWDNH��
$WDW�UN�ZDV�ULJKW��DQG�VXFFHVVIXO� ��� �

�
,Q� WKH� HQG�� 5HILL� &HYDW�� ZKR� XQGHUVWRRG� KLV� IDLOXUH� MXVW� OLNH� 5HILN� +DOLW� DQG�

H[SUHVVHG�DQG�FRQIHVVHG�KLV�UHPRUVH�LQ�VLPLODU�ZRUGV��UHWXUQHG�WR�MRXUQDOLVP�DIWHU�KH�
UHWXUQHG�WR�WKH�FRXQWU\��DQG�ZURWH�PDQ\�DUWLFOHV�SUDLVLQJ�$WDW�UN�LQ�D�FROXPQ�WLWOHG�
7DNYLPGHQ�%LU�<DSUDN��$�3DJH�)URP�WKH�&DOHQGDU��LQ�0LOOL\HW��+H�SDVVHG�DZD\�RQ���
2FWREHU�������

5HILN�+DOLW�.DUD\�ZDV�ERUQ�LQ�øVWDQEXO�LQ�������+H�JUDGXDWHG�IURP�*DODWDVDUD\�
+LJK� 6FKRRO��+H� VWDUWHG� WR�ZRUN� DV� D� MRXUQDOLVW� DQG� EHFDPH� YHU\� IDPRXV�ZLWK� KLV�
VDWLULFDO�DUWLFOHV�DW�WKH�EHJLQQLQJ�RI�WKH�6HFRQG�&RQVWLWXWLRQDO�(UD��7KH�&83�GLG�QRW�
OLNH�KLV�DUWLFOHV�DQG�KH�ZDV�VHQW�WR�H[LOH�LQ�������+H�VSHQW�KLV�\HDUV�RI�H[LOH�LQ�dRUXP��
$QNDUD�DQG�%LOHFHLN��,Q������KH�FDPH�EDFN�WR�øVWDQEXO�E\�SULYDWH�SHUPLVVLRQ��$IWHU�
WKH�&83�OHDGHUV�IOHG�DEURDG�KH�ZURWH�KLV�IDPRXV�DUWLFOH��³*HQWOHPHQ��ZKHUH�DUH�\RX�
JRLQJ�WR"´�LQ�=DPDQ��WKH�7LPH�� ��� ���

5HILN�+DOLW�.DUD\�ZDV�DSSRLQWHG�*HQHUDO�'LUHFWRU�RI�WKH�$GPLQLVWUDWLRQ�RI�3RVW�
DQG�7HOHJUDSK�IURP�WKH�SRVLWLRQ�RI�HGLWRULDO�ZULWHU�LQ�D�QHZVSDSHU��RQ��� $SULO�������
/LNH�PDQ\�SHUVRQV�ZKR�ZHUH�SXW�RQ�WKH�OLVW�DQG�LQYROYHG�LQ�SDUWLVDQ�DFWLYLWLHV�LQ�WKH�
RSSRVLWLRQ�ZLWKLQ� WKH� OLVW�� KH� DOVR� HYDOXDWHG� WKH�PRYHPHQW�ZKLFK� KDG� VWDUWHG� WR� EH�
RUJDQL]HG�LQ�$QDWROLD�ILUVW�DV�DQ�HIIRUW� WR�RUJDQLVH�WKH�&83�RXWVLGH�RI� øVWDQEXO��)RU�
WKLV�UHDVRQ��KH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�SXEOLVKLQJ�WKH�RUGHUV�DJDLQVW�WKH�1DWLRQDO�
)RUFHV�DQG�WKH�&RQJUHVVHV�DQG�FRPPXQLFDWLQJ�WKHP�WR�DOO�SDUWV�RI�$QDWROLD��

7KH�ZDU�RI� WHOHJUDSKV�EHWZHHQ�5HILN�+DOLW� DQG�0XVWDID�.HPDO� VWDUWHG�ZLWK� D�
FLUFXODU�0XVWDID�.HPDO�SXEOLVKHG�RQ����0D\������LQ�KLV�FDSDFLW\�DV�WKH�,QVSHFWRU�RI�
�������������������������������������������������
����� ³0XVWDID� .HPDO¶LQ� EXQFD� E�\�N� GHYOHWH� NDUúÕ� ]DIHU� HOGH� HGHFH÷LQL� U�\DGD� J|UVHP� KD\UD�

\RUPD]GÕP��<RUDPD]GÕN�� 6RQUD� DOGDQGÕ÷ÕPÕ]Õ� DQODGÕP��%X�PXFL]H\GL� YH� KHU� DVÕUGD� E|\OH� ELU�
PXFL]H\L� \DUDWDELOHQ� DQFDN� ELU� LNL� NLúL� oÕNDELOLUGL�� %L]� LVH� EX� HQGHU� QHWLFH\H� LQDQPDPD]OÕN�
HGHUHN�DOGDQGÕN�+DWD�HGHQ�EL]GLN��$WDW�UN�KDNOÕ\GÕ��EDúDUÕOÕ\GÕ�´�(UGHKD��³<�]HOOLOLNOHU�´�S������

������³(IHQGLOHU��1HUH\H"´��=DPDQ����1RYHPEHU�������
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WKH� � "�# � $UP\�� ,Q� WKH� FLUFXODU�� LW� ZDV� UHTXHVWHG� WKDW�PDVV�PHHWLQJV� EH� RUJDQL]HG� LQ�
HYHU\�SODFH�DJDLQVW� WKH�RFFXSDWLRQ�RI� ,]PLU�DQG� WKDW�SURWHVW� WHOHJUDSKV� WR�EH�VHQW� WR�
WKH�UHSUHVHQWDWLYHV�RI�DOO�WKH�LPSRUWDQW�VWDWHV�DQG�WKH�2WWRPDQ�JRYHUQPHQW��8SRQ�WKLV�
VLWXDWLRQ�� 5HILN� +DOLW� H[SUHVVHG� WKH� GLVFRPIRUW� KH� IHOW� LQ� SXEOLVKLQJ� WKLV� FLUFXODU�
ZLWKRXW� ILUVW� REWDLQLQJ�SHUPLVVLRQ��+RZHYHU�� WKLV� UHDFWLRQ�ZDV�QRW� HIIHFWLYH�� ,W�ZDV�
QRW�SRVVLEOH�WR�EH�VR�FDXWLRXV�LQ�VXFK�D�SHULRG�EHFDXVH�WKH�RQO\�V\VWHP�XVHG�LQ�ORQJ�
GLVWDQFH�FRPPXQLFDWLRQ� LQ� WKH� WHUULWRULHV�RI� WKH�2WWRPDQ�(PSLUH� LQ� WKDW�SHULRG�ZDV�
WKH�WHOHJUDSK��

)ROORZLQJ�WKH�(U]XUXP�&RQJUHVV��WKH�JRYHUQPHQW�LQ�øVWDQEXO�VHQW�QRWLFHV�WR�DOO�
RI� WKH� WHOHJUDSK�RIILFHV�ZLWK� WKH�HIIRUW� WR� WDNH�D�VHYHUH�VWDQFH�DJDLQVW� WKH�$QDWROLDQ�
PRYHPHQW�� DQG� RUGHUHG� WKHP� WR� SUHYHQW� FRPPXQLFDWLRQV� IURP� EHLQJ� FDUULHG� RXW�
XQGHU� WKH� QDPH� RI� 1DWLRQDO� )RUFHV�� 1RW� FRQWHQW� ZLWK� WKLV�� LW� SURKLELWHG� FRGHG�
FRPPXQLFDWLRQV�EHWZHHQ�WKH�DUP\�FURSV��DV�ZLOO�EH�VHHQ�LQ�WKH�QH[W�SDUWV�LQ�IXUWKHU�
GHWDLO��7KHUHXSRQ�� WKH�FRPPDQG�SRVWV�RI�DUP\�FRUSV�VHL]HG�WKH�WHOHJUDSK�RIILFHV�RQ�
���$XJXVW�������7KH�FLYLO�ZDU�EHWZHHQ� WKH�FHQWUH�DQG�$QDWROLD�GXULQJ� WKH�HQVXLQJ�
SHULRG�FRQWLQXHG�RYHU�WKH�WHOHJUDSKV�ZLUHV��)LQDOO\��0XVWDID�.HPDO�WRRN�WKH�GHFLVLRQ�
WR� GLVFRQWLQXH� FRPPXQLFDWLRQ� ZLWK� øVWDQEXO� RQ� �� 6HSWHPEHU�� IROORZLQJ� WKH� 6LYDV�
&RQJUHVV��,Q�KLV�WHOHJUDSK��ZKLFK�ZDV�VHQW�WR�WKH�FHQWUH�RQ���2FWREHU��

WR�JLYH�UHODWLQJ�WKH�DUUHVW�RI�5HILN�+DOLW�%H\��ZKR�LV�WKH�*HQHUDO�
'LUHFWRU� RI� WKH� 7HOHJUDSK� DGPLQLVWUDWLRQ�� ZKR� SUHYHQWHG� WKH�
VSHFLDO� FRPPXQLFDWLRQ� RI� WKH� QDWLRQ� KDYLQJ� DQ� LPPXQLW\�
DFFRUGLQJ� WR� WKH� $QNDUD� JRYHUQPHQWV� DQG� VHW� XS� WKH� WULFNV� WR�
VWHDO�WKH�VHFUHWV�DQG�FRGHV�RI�WKH�DUP\�DQG�WKHQ�GLVFORVHG�WKHP� ��� �

5HILN�+DOLW�ZDV�GLVPLVVHG�IURP�GXW\�ZLWK�WKLV�WHOHJUDSK��EXW�UHDSSRLQWHG�WR�WKH�
VDPH�SRVLWLRQ�VL[�PRQWKV�ODWHU��+RZHYHU��WKH�WHOHJUDSKV�WKDW�ZHUH�VHQW�IURP�øVWDQEXO�
�������������������������������������������������
����� ³2UGXQXQ� VÕUODUÕQÕ�� úLIUHOHULQL� oDOPDN� LoLQ� G�]HQOHU� NXUDUDN� EXQODUÕ� DoÕ÷D� YXUDQ� YH� XOXVXQ��

$QNDUD�K�N�PHWOHULQH�J|UH�GRNXQXOPD]OÕ÷Õ�RODQ�|]HO�KDEHUOHúPHVLQL�HQJHOOH\HQ�7HOJUDI�*HQHO�
0�G�U��5HILN�+DOLW�%H\¶LQ�GHUKDO�WXWXNODQPDVÕ�LOH�LOJLOL�YHULOPHVL�´�1XWXN��YRO����S�������
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ZHUH�QRW�YHU\�LPSRUWDQW��7KHUHXSRQ�5HILN�+DOLW�UHWXUQHG�WR�MRXUQDOLVP��ZKLFK�ZDV�KLV�
PDLQ�SURIHVVLRQ��DQG�FRQWLQXHG�KLV�RSSRVLWLRQ�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH�ZLWK�KLV�
ZULWLQJV�LQ�WKH�QHZVSDSHU�$\GHGH��WKH�0RRQ���

$IWHU� WKH�1DWLRQDO�6WUXJJOH�KH�HVFDSHG�IURP�7XUNH\�DQG�ZHQW�WR�/HEDQRQ��+H�
H[SUHVVHG�KLV�SHQLWHQFH�LQ�KLV�PHPRLUV��ZULWWHQ�DW�WKH�HQG�RI�������LQ�WKH�IROORZLQJ�
ZD\��

7KLV�UHVLVWDQFH��ZKLFK�,�FRXOG�QRW�XQGHUVWDQG�EXW�FRQWLQXHG�IURP�
WKH� ILUVW� IRXQGDWLRQ� RI� WKH� 1DWLRQDO� )RUFHV� WR� WKH� %DWWOH� RI�
6DNDU\D��ZDV� REYLRXVO\� WKH� RQO\� WKLQJ� WR� EH� GRQH� DW� WKDW� WLPH��
7KRVH� ZKR� XQGHUVWRRG� DQG� DSSOLHG� WKLV� KDYH� WR� EH� FHOHEUDWHG��
6LQFH�ZH�DFFHSW� LW�DV�ZRQGHUIXO�DQG�DV�D�PLUDFOH�� WKHQ�ZH�KHDU�
WKH�ZRQGHU� DQG� WKH�PLUDFOH� E\� RXU� HDUV� DQG� DOVR� VDZ�ZLWK� RXU�
H\HV� DQG� EHOLHYHG� LW�� $QG�ZH� DOVR� DSSURYH�ZLWK� RXU� KHDUW� DQG�
UHSHDW�LQ�ZULWWHQ�IRUP� ��� �
�

$IWHU�WKH�DPQHVW\�KH�FDPH�EDFN�DQG�FDUULHG�RQ�KLV�OLIH�DV�D�MRXUQDOLVW�DQG�ZULWHU��+H�
SDVVHG�DZD\�RQ����-XO\������LQ�øVWDQEXO��

7KH� ODVW� KHDGOLQH� DQG� WKH� ODVW� QDPH� ZDV�� ³2WKHU� 3HUVRQV´� DQG� 0DGDQR÷OX�
0XVWDID��$V� LW� FDQ�EH�XQGHUVWRRG� IURP� WKH�KHDGOLQH� WKH�SHRSOH�XQGHU� WKLV�KHDGOLQH�
ZHUH�WKH�UHVW��7KH\�ZHUH�PRVWO\�WKH�&LUFDVVLDQ�EDQGLWV�DQG�XQIRUWXQDWHO\�WKHUH�LV�QRW�
PXFK�LQIRUPDWLRQ�DEDRXW�WKHLU�OLIH��7KH�LQIRUPDWLRQV�DUH�YHU\�OLPLWHG�DERXW�WKHP��$V�
LW� KDG� EHHQ� SRLQWHG� RXW� E\� VRPH� GHSXWLHV�� WKH\� ZHUH� SHRSOH� RI� VHFRQGDU\�
VLJQLILFDQFH��,�FKRVH�0DGDQR÷OX�0XVWDID�IURP�WKH�OLVW�EHFDXVH�KH�ZDV�WKH�IDWKHU�RI�
0DMRU�*HQHUDO�&HPDO�0DGDQR÷OX�ZKR�ZDV�DFWLYH�LQ�WKH�0D\����FRXS�G¶pWDW��

�������������������������������������������������
���� ³.XYD\�Õ� 0LOOL\H¶QLQ� NXUXOGX÷X� J�QGHQ� 6DNDU\D� 6DYDúÕQD� NDGDU�� DNOÕPÕQ� DOPDGÕ÷Õ�� EX�

PXNDYHPHW�PH÷HUVH�\DSÕODELOHFHN�ELU�úH\�YH�\DSÕODFDN�WHN�LúPLú��%XQX�DQOD\ÕS�WDWELN�HGHQOHUH�
QH� PXWOX���� 0DGHP� NL� EXQX� ELU� KDULND� YH� PXFL]H� NDEXO� HGL\RUX]�� KDULND� YH� PXFL]H\H�
NXOD÷ÕPÕ]OD�LúLWLS�LQDQGÕN�J|]�P�]OH�J|U�S�LPDQ�HWWLN��9H�LúWH�NDOS�LOH�WDVGLN�YH�OLVDQ�LOH�WHNUDU�
HGL\RUX]�´� 5HILN� +DOLW� .DUD\��0LQHOEDE�� øOHOPLKUDE�� �øVWDQEXO�� 7DQ�*D]HWHVL�0DWEDDVÕ�� ������
S������
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0XVWDID�0DGDQR÷OX�ZDV�IURP�(úPH��D�VPDOO� WRZQ�QHDU�8úDN��+H�ZDV�D�ORFDO�
ODUJH� ODQG� RZQHU��$IWHU� WKH�*UHHN� LQYDVLRQ� LQ�(úPH�� WKH� FRPPDQGHU� RI� WKH�*UHHN�
$UP\�&RUSV�LQ�(úPH�DSSRLQWHG�KLP�DV�JRYHUQRU�RI�(úPH��:KLOH�KH�ZDV�LQ�WKLV�GXW\�
KH� WRUWXUHG� WKH� SRSXODWLRQ� LQ� FRRSHUDWLRQ� ZLWK� WKH� LQYDGHUV�� $IWHU� WKH� 1DWLRQDO�
6WUXJJOH��KH�ZDV�DUUHVWHG�DQG�SXW�LQ�MDLO�LQ�.XOD��+H�ZDV�DGGHG�WR�WKH�OLVW�RI�WKH����V�
GXULQJ�WKH�GLVFXVVLRQV�RQ�WKH�PDWWHU�E\�VXJJHVWLRQV�FRPLQJ�IURP�WKH�GHSXWLHV��

$V� FDQ� EH� VHHQ�� DOO� SHRSOH� ZKLFK� KDYH� H[DPLQHG� KDG� D� FRPPRQ� SRLQW��
$FFRUGLQJ� WR�*UHDW�1DWLRQDO�$VVHPEO\�� WKH\�ZHUH� WUDLWRUV� DQG� WKH\� FRXOG� FDUU\�RQ�
KLV�DFWLRQV�DJLQVW�WKH�FRXQWU\�LQ�WKH�IXWXUH��7KH�JRYHUQPHQW�KDG�WR�WDNH�WKH�PHDVXUHV�
EHIRUH�WKH\�DFWHG��

6�OH\PDQ� ùHILN� 3DúD� VKRXOG� KDYH� EHHQ� FRQVLGHUHG� DV� RQH� RI� WKH� QDPHV� WKDW�
SUHVHQWHG�SRWHQWLDO�GDQJHU��DSSHDULQJ�RQ�WKH�OLVW�ZLWK�WKH�WLWOH�RI�&RPPDQGHU�RI� WKH�
$UP\� RI� WKH� &DOLSKDWH�� ,Q� WKH� IROORZLQJ� SDUW�� ZH� ZLOO� WU\� WR� PDNH� GHWHUPLQDWLRQV�
UHODWHG�WR�WKH�LVVXH�RI�WKH���V�DQG�ZH�ZLOO�WU\�WR�VFUXWLQL]H�WKH�OLIH�DQG�RSLQLRQV�RI�D�
VLQJOH�SHUVRQ� ��� �
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�
�
�

�������������������������������������������������
�����7DULK�YH�7RSOXP��9RO������'HFHPEHU��������S�����

$Q�H[LOH�PHPRLU��IURP�OHIW�WR�ULJKW��
6DELW�ùHYNHW��5Õ]D�7HYILN��5HILN�+DOLG��.DUD\��5HILN�+DOLG
V�ZLIH���

5HILN�+DOLG
V�VRQ�DQG�5Õ]D�7HYILN
V�ZLIH� $&% �
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�
1XPEHU�����6�OH\PDQ�ùHILN�.HPDOL�6|\OHPH]R÷OX�

�
�
$V�PHQWLRQHG�DERYH�� WKURXJKRXW� WKH�SUHSDUDWLRQ�RI� WKH�<�]HOOLOLNOHU� OLVW�� WKHUH�

ZHUH� ORQJ� DQG� VHULRXV� GLVFXVVLRQV� EHWZHHQ� WKH� PHPEHUV� RI� WKH� *UDQG� 1DWLRQDO�
$VVHPEO\�DQG�WKH�JRYHUQPHQW�DERXW�WKH�QDPHV�WKDW�ZRXOG�EH�RQ�WKH�OLVW��,Q�WKH�HQG��
VRPH�FDWHJRULHV�ZHUH�GHWHUPLQHG��RQH�RI�ZKLFK�ZDV�³3HRSOH�ZKR�ZHUH�PHPEHUV�RI�
WKH�.XYD�\Õ�øQ]LEDWL\H��6�OH\PDQ�ùHILN�3DúD�ZDV�LQ�WKLV�FDWHJRU\�DV�WKH�FRPPDQGHU�
RI�WKH�.XYD�\L�øQ]LEDWL\H��+H�DSSHDUHG�DV�WKH�HLJKWHHQWK�SHUVRQ�RQ�WKH�OLVW��:KR�ZDV�
6�OH\PDQ�ùHILN�.HPDOL�DQG�ZKDW�GLG�KH�GR�WR�GHVHUYH�WKLV�SXQLVKPHQW"�

�
7KH�6|\OHPH]R÷OX�)DPLO\�

�
6�OH\PDQ�ùHILN�3DúD�EHORQJV�WR�WKH��ZKRVH�RULJLQV�UHDFK�EDFN�WR�WKH�HDUO\�HUD�

RI� WKH� 2WWRPDQ� (PSLUH�� $FFRUGLQJ� WR� WKH� PHPRLUV� RI� $OL� .HPDOL� 3DúD� ������
������ � � �WKHUH�DUH�WZR�VWRULHV�DERXW�WKH�DQFHVWRUV�RI�WKH�IDPLO\��$ERXW�WKH�VXEMHFW�KH�
VD\V��

2XU� JHQHVLV� RULJLQDWHV� IURP� WKH� 7XUNLVK� WULEHV� ZKR�
LPPLJUDWHG� IURP�0RKDQ� WR�$QDWROLD�ZLWK� WKH� JUHDW� DQFHVWRU� RI�
WKH� 2WWRPDQ� (PSLUH�� (UWX÷UXO� *D]L�� $V� WROG� E\�P\� IDWKHU�� $OL�

�������������������������������������������������
����� +H�ZDV�WKH�IDWKHU�RI�6�OH\PDQ�ùHILN�.HPDOL��+H�VHUYHG�WKH�2WWRPDQ�(PSLUH�DV�D�FLYLO�VHUYDQW�

WKURXJKRXW�KLV�OLIH��+LV�EHVW�NQRZQ�SRVW�ZDV�DV�JRYHUQRU�RI�.RQ\D��,Q�WKH�6LFLOO�L�2VPDQL��KH�LV�
GHVFULEHG�DV�D�YLUWXRXV��LQWHOOLJHQW��IOXHQW��DQG�FKDVWH�SHUVRQ��7KH�PHPRLUV�RI�$OL�.HPDOL�3DúD�
KDYH�QRW�EHHQ�SXEOLVKHG�\HW��EXW�KLV�JUDQGVRQ��<�NVHO�6|\OHPH]R÷OX��KDV�EHHQ�VWXG\LQJ�WKHP��
)RU� IXUWKHU� LQIRUPDWLRQ� DERXW� $OL� .HPDOL� 3DúD�� VHH�� (OOL� 0HúKXU� 9DOL�� �$QNDUD�� øo� øúOHUL�
%DNDQOÕ÷Õ���������
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7H\PXU�(IHQGL��ZH�DUH�WKH�GHVFHQGDQWV�RI�ùH\K�6|\OHPH]��ZKR�
ZDV�EXULHG�LQ�+ÕQÕV� ��� �+RZHYHU��DFFRUGLQJ�WR�P\�IDWKHU¶V�VLVWHU��
ùH\K�6|\OHPH]�ZDV�QRW�RXU�DQFHVWRU��6KH�VDLG�WKDW�RXU�DQFHVWRUV�
YLVLWHG�ùH\K�6|\OHPH]�ZKHQ�KH�ZDV�DOLYH�RU�KLV� WXUEH� �D� ODUJH��
XVXDOO\�GRPHG�WRPE��DIWHU�KLV�GHDWK��DQG�SUD\HG�IRU�D�VRQ��$IWHU�
WKH� ELUWK� RI� WKH� VRQ�� WR� WKDQN� KLP�� ZH� WRRN� WKH� IDPLO\� QDPH�
³6|\OHPH]´� DQG� DFFHSWHG� ùH\K� 6|\OHPH]� DV� WKH� VSLULWXDO�
DQFHVWRU�RI�RXU�IDPLO\� � 	 ��

�
$IWHU� WKDW�� $OL� .HPDOL� 3DúD� FRQWLQXHV� WR�

QDUUDWH�WKH�KLVWRU\�RI�WKH�IDPLO\�IURP�WKH�PRWKHU¶V�
VLGH�� DQG� WUDFHV� WKH� URRW� RI� WKH� IDPLO\� EDFN� WR�
+DUSXW� DQG� ùDKDQ� $OL�� RU� $OL� WKH� *LDQW� DW� WKH�
EHJLQQLQJ� RI� WKH� �� � � FHQWXU\�� 7KH� EURWKHU� RI� $OL�
.HPDOL¶V� JUDQGPRWKHU�� ùDKDQ� $OL�� ZDV� D� KXJH��
VWURQJ�PDQ��2QH�GD\�ZKLOH�KH�ZDV�ZUHVWOLQJ�ZLWK�
KLV� FRXVLQ�� KH� NLOOHG� KLP� DFFLGHQWDOO\� DQG� WKHQ� KH�
UDQ�DZD\� IURP�KLV�YLOODJH��$IWHU� D� ORQJ�VHDUFK�KLV�

IDWKHU�IRXQG�KLP�LQ�WKH�VPDOO�YLOODJH�RI�+DQHNH��QHDU�(U]XUXP��+H�WULHG�WR�FRQYLQFH�
KLP�WR�UHWXUQ�KRPH��EXW�KH�ZDV�QRW�VXFFHVVIXO�DQG�LQ�WKH�HQG��KLV�IDWKHU�GHFLGHG�WR�
PLJUDWH�IURP�+DUSXW�WR�(U]XUXP��

�����ZDV�D�WXUQLQJ�SRLQW�LQ�ùDKDQ�$OL¶V�OLIH�EHFDXVH�LQ�WKLV�\HDU��6XOWDQ�0XUDG�

�������������������������������������������������
����� +ÕQÕV�LV�D�VPDOO�WRZQ�QHDU�(U]XUXP��
����� ³%L]LP� DVOÕPÕ]� YH� QHVOLPL]� 'HYOHW�L� 2VPDQL\H¶QLQ� E�\�N� DWDVÕ� (UWX÷UXO� *D]L� LOH�0RKDQ¶GDQ�

$QDGROX\D� J|oHQ� 7�UN� DúLUHWOHULQGHQGLU�� %DEDPÕQ� EDQD� DQODWWÕ÷ÕQD� J|UH� EL]� +ÕQÕV¶WD� J|P�O��
ùH\K�6|\OHPH]¶LQ�oRFXNODUÕ�LPLúL]��'L÷HU�ELU�J|U�ú�EDEDP�$OL�7H\PXU�(IHQGL¶QLQ�NÕ]NDUGHúLQH�
J|UH��ùH\K�6|\OHPH]�DWDPÕ]�GH÷LOGLU��ùH\K�6|\OHPH]�KD\DWWD\NHQ�YH\D�|O�P�QGHQ�VRQUD�W�UEHVL�
DWDODUÕPÕ]� WDUDIÕQGDQ� ]L\DUHW� LOH� ELU� HUNHN� HYODW� LoLQ� NHQGLVLQH� GXD� HGLOPLúWLU�� (UNHN� HYODGÕQ�
GR÷XPX��]HULQH��NHQGLVLQH�WHúHNN�U�PDNVDGÕ\OD�6|\OHPH]�DGÕ�DOÕQPÕú��VR\XPX]XQ�PDQHYL�DWDVÕ�
NDEXO�HGLOPLúWLU�´� �0HPRLUV�RI�$OL�.HPDOL�3DúD��FRS\�RI�WKH�PDQXVFULSW�RZQHG�E\�0UV�3HUL]DW�
3HULQ��WKH�SDúKD¶V�GDXJKWHU�LQ�ODZ��

$OL�.HPDOL�3DúD�
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,9 ��
 �VHW�RXW�RQ�WKH�%DJKGDG�FDPSDLJQ��:KHQ�KH�FDPH�WR�(U]XUXP��KH�WRRN�D�UHVW��+H�
KDG�KHDUG�DERXW�ùDKDQ�$OL¶V�UHSXWDWLRQ�DV�D�VWURQJ�ZUHVWOHU�DQG�RUGHUHG�D�ZUHVWOLQJ�
PDWFK� EHWZHHQ� KLV� FKDPSLRQ� DQG� ùDKDQ� $OL�� $OL� WKH� *LDQW� ZRQ� DQG� WKH� 6XOWDQ�
ZDQWHG�KLP�WR�EH�KLV�ILUVW�FKDPSLRQ��EXW�ùDKDQ�$OL�GLG�QRW�ZDQW�WR�JR�ZLWK�0XUDG�
,9��+LV�IDWKHU�EHJJHG�WKH�6XOWDQ�WR�OHDYH�KLP�DQG�HYHQWXDOO\�WKH�6XOWDQ�OHW�KLP�IUHH�
DQG�JDYH� WKHP�VRPH�PRQH\�DQG�VRPH�SUHVHQWV��7KH�IDWKHU�DQG� WKH�VRQ�UHWXUQHG� WR�
WKHLU�YLOODJH��7KH\�ERXJKW�VRPH�ODQG�DQG�HVWDEOLVKHG�D�YLOODJH��

$IWHU�WKLV�VWRU\��ZKLFK�WHOOV�DERXW�$OL�.HPDOL¶V�IDPLO\�RQ�KLV�PRWKHU¶V�VLGH��KH�
WXUQV� WR� KLV� IDWKHU¶V� VLGH�� ZKLFK� ZDV� DOVR� IURP� (U]XUXP�� 7KH� JUDQGIDWKHU� RI�
6�OH\PDQ�ùHILN�.HPDOL��$OL�7H\PXU�(IHQGL��ZDV�D�JUHDW�SRHW�DQG�FDOOLJUDSKHU��:KHQ�
KH�ZDV�D�\RXQJ�PDQ�KH�WUDGHG�EHWZHHQ�(U]XUXP��øVWDQEXO�DQG�7UDE]RQ��7KURXJKRXW�
WKLV�SHULRG�KH�PHW�LPSRUWDQW�SHRSOH�IURP�WKH�SDODFH�EXUHDXFUDF\��+H�ZRUNHG�DV�WKH�
VHFUHWDU\�RI�WKH�JRYHUQRU�RI�0Xú�IRU�D�ZKLOH��EXW�WKDQ�KH�WXUQHG�WR�WUDGH��+H�OLYHG�KLV�
ODVW�\HDUV�LQ�7UDE]RQ��WKHUHIRUH�D�SDUW�RI�WKH�6|\OHPH]R÷OX�IDPLO\�LV�VWLOO�WKHUH� ��� �

6�OH\PDQ�ùHILN�3DúD�ZDV�ERUQ�LQ������ �
��� �+H�VSHQW�KLV�FKLOGKRRG�LQ�GLIIHUHQW�
UHJLRQV�RI�WKH�(PSLUH�EHFDXVH�RI�KLV�IDWKHU¶V�GXWLHV��+H�WUDYHOOHG�WR�GLIIHUHQW�UHJLRQV�
RI�WKH�(PSLUH�WKURXJKRXW�KLV�PLOLWDU\�FDUHHU��+H�ZDV�WKH�VHFRQG�VRQ�RI�$OL�.HPDOL�
3DúD� DQG�� KH� FKRVH� WR� EH� D� VROGLHU� LQ� VSLWH� RI� KLV� IDWKHU¶V� RSSRVLWLRQ�� +LV� HOGHU�
EURWKHU�� 1HFPHWWLQ� .HPDOL� 6|\OHPH]R÷OX� ������������� ZDV� D� ZHOO�HGXFDWHG�� O�
<RXQJ�7XUN��+H�ZDV�DUUHVWHG�DQG�FKDUJHG�ZLWK�UHYROXWLRQDU\�DFWLYLWLHV�DV�PHPEHU�RI�
�������������������������������������������������
����� 0XUDG�,9����-XO\���������)HEUXDU\���������� � � �6XOWDQ�RI�WKH�2WWRPDQ�(PSLUH��+H�ZDV�WKH�VRQ�RI�

$KPHG� ,� DQG� 0DKSH\NDU� .|VHP� VXOWDQ�� 1HFGHW� 6DNDR÷OX�� %X� 0�ON�Q� 6XOWDQODUÕ� �øVWDQEXO��
2÷ODN�%LOLPVHO�.LWDSODU���������S�������

����� )URP� WKH� PHPRLUHV� RI� $OL� .HPDOL� 3DúD�� <�NVHO� 6|\OHPH]R÷OX�� 2VPDQOÕ¶GDQ� &XPKXUL\HWH��
(U]XUXPGDQ�øVWDQEXO¶D�2OD\ODU�YH�3RUWUHOHU��W\SHG�PDQXVFULSW��

������3DUWV�RI�WKH�PHPRLUV�RI�6�OH\PDQ�ùHILN�.HPDOL�ZHUH�SXEOLVKHG�DV�+DWÕUDWÕP��%DúÕPD�*HOHQOHU�
YH�*|UG�NOHULP�����0DUW�9DN¶DVÕ�EXW�LW�LV�IXOO�RI�XQWUXH�LQIRUPDWLRQ��)RU�H[DPSOH��DFFRUGLQJ�WR�
WKLV�ERRN�KH�ZDV�ERUQ�LQ�������EXW�WKLV�ZDV�QRW�FRUUHFW��EHFDXVH�KH�ZDV�ERUQ�LQ������������WKH�
GDWH�RI�ELUWK�RI�KLV�HOGHU�EURWKHU��1HFPHWWLQ�.HPDOL��$FWXDOO\�LW�LV�YHU\�HDV\�WR�UHDFK�WR�WKH�UHDO�
GDWH�IURP�KLV�PHPRULHV��)RU�H[DPSOH�KH�VD\V�WKDW�KH�ZDV�DSSRLQWHG�WR�<HPHQ�LQ������ZKHQ�KH�
ZDV����\HDUV�ROG��1RW�RQO\�GDWHV�RU�LQIRUPDWLRQ�EXW�DOVR�VRPH�WUDQVODWLRQV�DUH�IDOVH��WKHUHIRUH�,�
XVHG�WKH�RULJLQDO�YHUVLRQ�RI�KLV�PHPRLUHV�ZKLOH�,�ZDV�FDUU\LQJ�RXW�WKLV�VWXG\��
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:KHQ�KH�JUDGXDWHG�IURP�
0HNWHE�L�+DUEL\H�

D�FRPPLWWHH�IRUPHG�DJDLQVW�$EG�OKDPLG��EXW�KH�ZDV�DFTXLWWHG�E\�WKH�HIIRUWV�RI�KLV�
EURWKHUV��+RZHYHU�� KH�GLG�QRW� IHHO� VHFXUH� DQG� WKHUHIRUH� IOHG� IURP�7XUNH\� WR�3DULV��
'LVDWLVILHG�ZLWK�WKH�<RXQJ�7XUN�UHSUHVHQWDWLYHV�WKHUH�DQG�KH�UHWXUQHG�WR�WKH�FRXQWU\�
LQ�WKU�WKLUG�\HDU�RI�KLV�H[LOH���

�
�
��
�
�
�
�
�
�
�
�
�

$FFRUGLQJ� WR�6�OH\PDQ�ùHILN�3DúD�� KH�ZDV� UHDOO\� DQ�RSWLPLVWLF�PDQ�DQG� WKLV�
RSWLPLVP�VRPHWLPHV� OHG�KLP� WR�QDLYLWH� �
��� �7KH� \RXQJHVW�RI� WKH� WKUHH�EURWKHUV�ZDV�
*DOLS�.HPDOL�6|\OHPH]R÷OX��������������ZKR�ZDV�ZHOO�HGXFDWHG�OLNH�KLV�EURWKHUV��
+H�FKRVH�WKH�FLYLO�VHUYLFH��+H�ZRUNHG�IRU�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�GXULQJ�WKH�
ODVW�\HDUV�RI�WKH�2WWRPDQ�(PSLUH��$IWHU�WKH�)LUVW�:RUOG�:DU�KH�MRLQHG�WKH�1DWLRQDO�
6WUXJJOH�DQG�FRQWLQXHG�KLV�MRE�LQ�WKH�PLQLVWU\�RI�)RUHLJQ�$IIDLUV�LQ�WKH�5HSXEOLF�RI�
7XUNH\��

�������������������������������������������������
������<�NVHO�6|\OHPH]R÷OX��$VÕP�3DúD�.RQD÷Õ��W\SHG�PDQXVFULSW��

)URP�OHIW�WR�ULJKW�1HFPHWWLQ�.HPDOL��
*DOLS�.HPDOL��6�OH\PDQ�ùHILN�.HPDOL�
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6�OH\PDQ�ùHILN�3DúD�GHVFULEHG�KLPVHOI�DV�D�VPDUW�DQG�FDQQ\�FKLOG��KH�ERDVWV�
DERXW� KLV� PHPRUL]LQJ� FDSDVLWLHV� �
��� � +H� ZDV� JUDGXDWHG� IURP� WKH�0LOLWDU\� &ROOHJXH�
�0HNWHE�L�+DUEL\H��LQ������������������ZLWK�WKH�UDQN�RI�ILUVW�OLHXWHQDQW�RI�DUWLOOHU\�
DQG� WKHQ�KH� VHUYHG�DV� DLGH�GH�FDPS� WR� WKH� FRPPDQGHU� LQ� FKLHI�RI� WKH�$UVHQDO��+H�
ZRUNHG�LQ�YDULRXV�DUWLOOHU\�UHJLPHQWV�DV�D�PDMRU��+H�VHUYHG�LQ�<HPHQ�DV�OLHXWHQDQW�
FRORQHO� DQG� WKHQ� KH� SDUWLFLSDWHG� WR� WKH� *UHHFH�:DU� ������� DV� D� FRORQHO�� +H� ZDV�
DSSRLQWHG�WR�$VLU�DQG�WKHQ�WR�%DVUD�DV�D�PLOLWDU\�JRYHUQRU��'XULQJ�WKH�%DONDQ�:DUV�
KH�IRXJKW�DV�DQ�DUP\�FRPPDQGHU�DW�dDWDOFD��ODWHU�LQ�'DPDVFXV�VHUYHG�DV�FRPPDQGHU�
RI�\HW�DQRWKHU�DUP\�FRUS��$IWHU�KH�FDPH�EDFN�WR�øVWDQEXO�KH�KDG�DQG�HDUO\�UHWLUHPHQW�
DW� ������ GXULQJ� WKH� HSXUDWLRQ� RI� WKH� DUP\� E\� WKH� &83�� $IWHU� WKH� $UPLVWLFH� RI��
0XGURV��KH�UHWXUQHG�DFWLYH�VHUYLFH�LQ�WKH�DUP\�DQG�ZDV�VHQW�LQ�PLVVLRQ�WR�$QDWROLD�
WZLFH��WKH�ILUVW�WLPH�ZLWK�3ULQFH�$EGXUUDKLP�DV�SDUW�RI�WKH�+H\HW�L�1DVLKD�DQG�VHFRQG�
WLPH�DV�DQ�LQVSHFWRU�LQ�WKH�UHJLRQ�RI�.RQ\D� �
��� �

8SRQ� KLV� UHWXUQ�� 6�OH\PDQ� ùHILN� .HPDOL� ZDV� DSSRLQWHG� 0LQLVWHU� RI� :DU�
WKURXJK�WKH�HIIRUWV�RI�'DPDW�)HULW�3DúD��+H�KHOG�KLV�SRVLWLRQ�IRU�DSSUR[LPDWHO\��RQH�
DQG�D�KDOI�PRQWKV�XQWLO�D�FDELQHW�FULVLV��ZKLFK�EURXJKW�DERXW�KLV�UHVLJQDWLRQ��+H�ZDV�
DSSRLQWHG�DV�WKH�FRPPDQGHU�RI�WKH�.XYD\�Õ�øQ]LEDWL\H�DW��������

+DYLQJ�VSHQW�PRVW�RI�KLV�OLIH�LQ�VWDWH�VHUYLFH��6�OH\PDQ�ùHILN�3DúD�KDSSHQHG�WR�
EH�RQ�GXW\�ZKHUH�WURXEOH�DQG�DFWLRQ�WRRN�SODFH��PRVWO\�LQ�WKH�WURXEOHVRPH�DUHDV�ZLWK�
UHVSHFW�WR�KLV�HUD�DQG�WKH�SODFHV�RI�GXW\��)RU�LQVWDQFH�KH�ZRUNHG�LQ�<HPHQLWH�GXULQJ�
WKH�PRVW� FKDRWLF�SHULRG�RI�<HPHQLWH� UHEHOOLRQ��+H�ZDV� FKDUJHG�ZLWK� D� FRXS�G¶HWDW�
DWWHPSW�DJDLQVW�$EG�OKDPLG�,,�DQG�KH�ZDV�H[LOHG�WR�$UDELD��+H�ZDV�WKH�FRPPDQGHU�
RI�WKH�GLVWULFW�RI�WKH�hVN�GDU�DW�WKH�WLPH�RI�WKH�0DUFK����(YHQW���+H�FDUULHG�RXW�KLV�
GXW\�DV�WKH�GLVWULFW�FRPPDQGHU�RI�hVN�GDU�LQ�WKH�FRXUVH�RI�WKH����0DUFK�(YHQW��+H�
�������������������������������������������������
������0HPRLUV�RI�6�OH\PDQ�ùHILN�3DúD��W\SHG�PDQXVFULSW��RZQHG�3HUL]DW�3HULQ��
�����øNGDP�����$XJXVW�������
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ZDV� VXFFHVIXO� LQ� NHHSLQJ� WKH� VROGLHUV� RI� WKH� 6HOLPL\H� EDUUDFN� IURP� MRLQLQJ� LQ� WKH�
UHEHOOLRQ�DQG�DFFRUGLQJ�WR�%XUKDQ�)HOHN��KH�SUHYHQWHG�WKH�GHVWUXFWLRQ�RI�øVWDQEXO�E\�
UHPRYLQJ�WKH�EUHHFK�PHFKDQLVPV�RI�WKH�FDQQRQV� �
��� �+H�ZDV�QHYHUWKHOHVV�VHQW�LQWR�DQ�
KRQRUDEOH�H[LOH�ZKHQ�KH�ZDV�DSSRLQWHG�DV�PLOLWDU\�JRYHUQRU�RI�$VLU������������� �
� � �
,Q�VSLWH�RI�WKH�IDFW�WKDW�KLV�DFKLHYHPHQWV�LQ�WKH�FRXUVH�RI�WKLV�HYHQW�ZHUH�DSSUHFLDWHG��
KH� ZDV� GLVEDUUHG� IURP� GXW\� DQG� DSSRLQWHG� FRPPDQGHU� DQG� DGPLQLVWUDWRU� RI� $VLU�
�������������

,Q� WKLV� SHULRG� LQ� $VLU�� D�PDQ� QDPHG� 6H\\LG� øGULV� GHFODUHG� KLPVHOI� WR� EH� WKH�
PHVVLDK��+H�IRUFHG�WKH�SHRSOH�RI�$VLU� WR�JLYH�WKHLU�DOOHJLDQFH�WR�KLP��FRPPDQGLQJ�
WKHP� DQG� SXQLVKLQJ� WKRVH� ZKR� UHVLVWHG� WR� KLV� FRPPDQGV�� 7KH� DGPLQLVWUDWLRQ� LQ�
øVWDQEXO��EDVHG�RQ�WKHLU�FRQFHUQ�DERXW�WKH�SRVVLEOH�WUDQVIRUPDWLRQ�RI�WKLV�PRYHPHQW�
LQWR� D� IXOO� VFDOH� UHEHOOLRQ�� VHQW� 6�OH\PDQ� ùHILN� 3DúD� WR� $VLU� DFFRPSDQLHG� ZLWK� D�
WURRS� RI� VROGLHUV�� +LV� SHUIRUPHQFH� WKURXJKRXW� WKH� FRXUVH� RI� KLV� GXW\� LQ�$VLU�� LV� D�
PDWWHU�RI�FRQWURYHUV\�LQ�RXU�VRXUFHV��%XW�WKH�FHQWUDO�JRYHUQPHQW�ZDV�VDWLVILHG�ZLWK�
WKH� UHVXOWV� KH� REWDLQHG�� +H� VHHPV� WR� KDYH� EHHQ� DPRQJ� WKH� 2WRPDQ� IRUFHV� ZKLFK�
DGYDQFHG� RQ� (GLUQH� GXULQJ� WKH� VHFRQG� SKDVH� RI� WKH� %DONDQ� :DUV� ZKHQ� KH�
FRPPHQGHG�WKH�� � � �DUP\�FRUSV��+LV�ODVW�GXW\�EHIRUH�KLV�UHWLUHPHQW�ZDV�WKH�PLOLWDU\�
JRYHUQRUVKLS� RI� %DVUD�+H� WULHG� WR� LQLWLDWH� D� UHDSSURDFKPHQW� EHWZHHQ� WKH�2WWRPDQ�
*RYHUQPHQW� DQG� WKH� 6DXGLV�� WKH� SURPLQHQW� WULEH� RI� WKH� UHJLRQ�� DQG� WULHG� WR� VHFXUH�
ODWWHU¶V�OR\DOW\��WR�WKH�FHQWUDO�JRYHUQPHQW��$OWKRXJK�LW�LV�WKRXJKW�WKDW�KH�FURVVHG�WKH�
OLQH� LQ�KLV� UHODWLRQVKLSV�ZLWK� WKH�6DXGLV�DQG�PLVXVHG� WKH�DXWKRULW\�ZKLFK�KDG�EHHQ�
JLYHQ�E\�WKH�JRYHUQPHQW��QRQH�RI� WKH�DFFXVDWLRQV�RQ�WKHVH�LVVXHV�ZDV�HYHU�SURYHQ��
$IWHU�EHLQJ�VXPPRQHG�WR�øVWDQEXO��KH�ZDV�IRUFHG�WR�UHWLUH��

�������������������������������������������������
�������%XUKDQ�)HOHN��³���0DUW�9DN¶DVÕ�´�0LOOL\HW�����$SULO�������
�����7KH�EDQN�DUFKLHYHV�RI�<DSÕ�.UHGL�%DQN��3HUVRQDO�DUFKLHYH�RI�6XOH\PDQ�ùHILN�.HPDOL��)LOH������
'RFXPHQW�QXPEHU�����
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6�OH\PDQ�ùHILN�ZLWK�KLV�IDPLO\�DW�WKH�YLOOD�RI��
0DUNR�3DúD�������

�$V�IDU�DV�ZH�FDQ�XQGHUVWDQG�IURP�KLV�PHPRLUV�DQG�RXU�FRQYHUVDWLRQV�ZLWK���KLV�
GDXJKWHU��0UV��3HUL]DW�3HULQ��VWD\LQJ�KRPH�WKURXJKRXW�WKH�)LUVW�:RUOG�:DU�ZRXQGHG�
KLV� SULGH�� +H� ZDV� D� VROGLHU� LQ� WKH� ILUVW� SODFH� DQG� KH� KDV� QHYHU� IRUJLYHQ� WKH� &83�
DGPLQLVWUDWLRQ�IRU�WKLV��

�
�
$IWHU�WKH�)LUVW�:RUOG�:DU�KH�ZDV�UHLQVWDWHG�DV�D�JHQHUDO�LQ�DFWLYH�VHUYLFH�DQG�

SHUIRUPHG�D�IHZ�GXWLHV�RI�ZKLFK�DQG�GHWDLOHG�DFFRXQW�ZLOO�EH�SUHVHQWHG�EHORZ����
�

�7KH�+H\HW�L�1DVLKD�0HPEHUVKLS�
�
$IWHU�WKH�$UPLVWLFH�RI�0XGURV��JUDQG�YL]LHUV�DQG�FDELQHWV�FKDQJHG�IUHTXHQWO\��

DQG�FUHDWHG�D�FKDRWLF�DWPRVSKHUH�LQ�ZKLFK�JRYHUQPHQWDO�DFWLYLWL\�ZDV�YHU\�GLIILFXOW��
1RW�RQO\�FKDQJHV�DW�WKH�JRYHUQPHQWV��EXW�DOVR�H[LVWHQFH�RI�WKH�&83�DW�WKH�$QDWROLD�
ZDV� DQ� LPSRUWDQW� IRU� WKH� SDODFH�� 7KH� JRYHUQPHQWV� H[SHFWDWLRQV� ZHUH� FOHDU��
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6WUHQJKWLQLQJ�LWV�SRVLWLRQ�YLV�D�YLV�WKH�&83�LQ�YDULRXV�FLWLHV�DQG�WRZQV�WKDW�KDG�EHHQ�
WKH�PDLQ�PRWLYDWLRQ� WR�VHQW�3ULQFH�$EGXOKDOLP�DQG�3ULQFH�&HPDOHGGLQ� WR�(U]XUXP�
DQG� 7UDE]RQ� DW� WKH� UHVSHFWLYHO\� EHJLQQLQJ� RI� 0DUFK� �
��� � $V� D� PDWWHU� RI� IDFW�� LQ�
DGGLWLRQ� WR� WKHLU� HIIRUWV� WR� NHHS� WKH� $QDWROLDQ� SHRSOH� DWWDFKHG� WR� WKH� SDODFH� WKH�
GHOHJDWLRQV� VSUHDG� WKH� ZRUG� WKDW� WKH� &83� KDG� XQGHUPLQHG� WKH� FRQVWLWXWLRQDO�
JRYHUQPHQW� LQ� WKH� UHFHQW� SDVW� �
� 	 ,Q� DGGLWLRQ� WR� VHOI� FRQILGHQFH� SUREOHPV� RI� WKH�
øVWDQEXO�JRYHUQPHQW��WKH�(QWHQWH�3RZHUV�KDG�VWDUWHG�WR�RFFXS\�YDULRXV�UHJLRQV�DQG�
WKH� SRSXODU� UHDFWLRQV� WR� WKLV� RFFXSDWLRQV� PDGH� WKLV� WDVN� HYHQ� PRUH� GLIILFXOW�� 7KH�
SRSXODU�UHDFWLRQV�JURZ�VWURQJHU�ZKHQ�*UHHN�PLQRULWLHV�LQ�VHYHUDO�GLVWULFWV�VWDUWHG�WR�
LQGXOJH� LQ� EDQGLWU\� DFWLYLWLHV�� 7KLV� VLWXDWLRQ� ZDV� DOO� WKH� PRUH� DODUPLQJ� VLQFH� WKH�
FRXQWU\� VHHPHG� WR� EH� RQ� WKH� YHUJH� RI� VWULIH�� 6XOWDQ�0HKPHG�9,�� DQG� JUDQG� YL]LHU�
)HULW�3DúD�GHFLGHG�WR�IRUP�GHOHJDWLRQV�WR�EH�VHQW�WR�$QDWROLD�DQG�5XPHOLD�LQ�RUGHU�WR�
D�SHDFH�WKH�SRSXODWLRQ��

7KH� GHOHJVWLRQV�ZHUH� WR� EH� KHDGHG�E\�2WRPDQ� SULQFHV� OLNH� EHIRUH��2QH� VXFK�
GHOHJDWLRQ�NQRZQ�DV�+H\HW�L�1DVLKD��LQ�PLG�0DUFK������LQ�RUGHU�WR�FRPH�GRZQ�WKH�
*UHHN� SRSXODWLRQ� LQ� DQG� DURXQG�ùLOH��7KH� GHOHJDWLRQ�ZDV� VHQW� WR� WKH� UHJLRQ� RQ� ���
0DUFK� ����� �
��
 � ,Q� LWV�PHHWLQJ� RI�0DUFK� ���� ����� WKH� FDELQHW� WRRN� WKH� GHFLVLRQ� RI�
IRUPLQJ�ODUJHU�GHOHJDWLRQ�RI�GLVNLQG�HQGRZLQJ�WKHP�ZLWK�PRUH�SRZHU���

%HIRUH� LPSOHPHQWLQJ� � WKLV� PHDVXUH� 'DPDW� )HULW�� YLVLWHG� $GPLUDO�:HEE�� +H�
H[SODLQHG� WKH� SURMHFW� VHW� XS� WZR� GHOHJDWLRQV� ZLWK� H[HFXWLYH� SRZHUV� WR� YDULRXV�
UHJLRQV��+H� DOVR� VRXQGHG�$GPLUDO�:HEE� DV� WR�ZKHWKHU�%ULWLVK� RIILFHUV�PLJKW� MRLQ�
WKHVH� GHOHJDWLRQV�� $GPLUDO�:HEE� VWDWHG� WKDW� FRRSHUDWLRQ�ZDV� QRW� SRVVLEOH�� EXW� KH�

�������������������������������������������������
����� *RWKDUG� -DHVKNH�� 7�UN� .XUWXOXú� 6DYDúÕ� .URQRORMLVL�� �$QNDUD�� 7�UN� 7DULK� .XUXPX�� �������
�����������SS���������
����� /�WIL� 6LPDYL�� 6RQ� 2VPDQOÕ� 6DUD\ÕQGD� *|UG�NOHULP�� 0HKPHW� 5HúDW� +DQ¶ÕQ� YH� +DOLIH¶QLQ�

6DUD\ÕQGD�*|UG�NOHULP���øVWDQEXO��gUJ�Q�<D\ÕQODUÕ��������SS�������
�����7D\\LE�*|NELOJLQ��0LOOL�0�FDGHOH�%DúODUNHQ��0RQGURV�0�WDUHNHVLQGHQ�6LYDV�.RQJUHVLQH��9RO��

����$QNDUD��7�UN�7DULK�.XUXPX�%DVÕPHYL���������S�����
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ZRXOG�VHQW�RUGHUV�WR�ORFDO�LQVSHFWLRQ�RIILFHUV�RI�WKH�%ULWLVK�$UP\�WR�H[WHQG�WKHLU�KHOS�
WR� WKH� GHOHJDWLRQV� �
��� � 7KXV� WZR� ODUJHU� GHOHJDWLRQV� ZHUH� HVWDEOLVKHG� DQG� VHQW� WR�
5XPHOLD� WRJHWKHU� ZLWK� 3ULQFH� &HPDOHGGLQ�� DQG� WR� $QDWROLD� WRJHWKHU� ZLWK� 3ULQFH�
$EGXUUDKLP��UHVSHFWLYHO\�� �

$ORQJVLGH�3ULQFH�$EGXUUDKLP�(IHQGL� WKHUH�ZHUH�VHYHQ�SHRSOH� LQ� WKH�$QDWROLD�
FRPPLWWHH��$OL�5Õ]D�3DúD��)HULW�0DKPXW�+D\UHW�3DúD��gPHU�)HY]L�%H\��WKH�0XIWL�RI�
%XUVD�+DOLO�)HKPL�(IHQGL��WKH�IRUPHU�PXIWL�RI�3D]DUFÕN�2KDQQHV�)HULW�(IHQGL��<DQNR�
.RYHQLGL��7XDQLGL"���DQG�6�OH\PDQ�ùHILN�3DúD��7KLV�GHOHJDWLRQ�OHIW�øVWDQEXO�E\�WUDLQ�
RQ����$SULO�������WUDYHOLQJ�WR�%XUVD��%DOÕNHVLU��ø]PLU��������$SULO���$I\RQ��$QWDO\D��
,VSDUWD��.RQ\D��DQG�(VNLúHKLU��,W�UHWXUQHG�WR�øVWDQEXO�RQ����0D\�������WKDW�LV��DIWHU�
WKH�RFFXSDWLRQ�RI� ø]PLU� ���
� �7KH�5XPHOLD�GHOHJDWLRQ� OHIW� øVWDQEXO�RQ����$SULO�XQGHU�
WKH�PDQDJHPHQW�RI�3ULQFH�&HPDOHGGLQ��2WKHU�LPSRUWDQW�QDPHV�DPRQJ�WKH�GHOHJDWLRQ�
ZHUH�&HYDW�3DúD��WKH�0LQLVWHU�RI�:DU��DQG�)HY]L�3DúD��7KH\�UHWXUQHG�RQ���0D\� ����� ��

$FFRUGLQJ� WR� WKH� øUDGH�L� 6HQL\\H� �:LOO� RI� WKH� 6XOWDQ�� LVVXHG� RQ� WKH� GD\� WKH�
RWKHUGHOHJDWLRQ� OHIW� øVWDQEXO� IRU� 5XPHOLD�� ³7KH� JRDO� RI� WKH� GHOHJDWLRQV� ZDV� D�
GHFODUDWLRQ�RI�WKH�WHQGHUQHVV�DQG�FRQVLGHUDWLRQ�RI�WKH�6XOWDQ´�WR�WKH�³VXQXI�X�WHED�\Õ�
úDKDQH´��SXEOLF�RI�WKH�VXOWDQ��WKDW�KDG�EHHQ�GDPDJHG�E\�DOO�GLVDVWHUV� ����� �7KH�RIILFLDO�
UHDVRQ� IRU� WKH� H[LVWHQFH� RI� WKH� GHOHJDWLRQV� H[SODLQHG� LQ� WKLV� PDQQHU�� EXW�
FRQWHPSRUDU\�FRPPHQWV�ZHUH�PRUH�GLUHFW��6XFK�DQ�H[DPSOH�LV�IRXQG�LQ�WKH�FROXPQV�
RI� WKH� GDLO\�$OHPGDU�ZKR�ZURWH� WKDW��³7KH� DLP�RI� WKH� GHOHJDWLRQ� LV� WR� LQVSHFW� WKH�
VLWXDWLRQ� DQG� EULQJ� KDUPRQ\� WR� LQWHU� HWKQLF� UHODWLRQV�´ ����� � ,W� ZDV� KHDGHG� WKDW� WKLV�
RSLQLRQ� ZDV� VKDUHG� E\� 0HKPHW� $OL� %H\�� WKH� 0LQLVWHU� RI� WKH� ,QWHUULRU�� ,Q� LWV�
�������������������������������������������������
������6LQD� $NúLQ�� øVWDQEXO� +�N�PHWOHUL� YH� 0LOOL� 0�FDGHOH�� YRO���� �øVWDQEXO�� øú� %DQNDVÕ� .�OW�U�

<D\ÕQODUÕ��������S�����
������³+H\HWL� 'DPDW� )HULW� X÷XUODGÕ�� HPULQH� �� PLO\RQ� OLUD� YH� ��� DVNHU� YHULOGL�´��$OHPGDU�� ��� $SULO�

������
������-DHVFKNH��SS������
������7DNYLP�L�9HND\L�����$SULO������
����� ³� ������ +H\HWLQ� DPDFÕ� GXUXPX� WHIWLúDW� LFUDVÕ\OD� EH\QHODQDVÕU� PXKDGHQHW� YH� PHYHGHWLQ� LDGH� YH�

WHPLQL�´��$OHPGDU����$SULO�������
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FRQFOXGLQJ� UHPDUNV�� WKH� SDSHU� GHIHQGHG� WKDW� WKH� SUHVHQWV� RI� $PHULFDQ� DQG� *UHHN�
PHPEHUV�LQ�WKH�GHOHJDWLRQV�ZDV�WKH�JXDUDQWHH�RI�WKH�ODWWHU¶V�VXFFHV� ����� �/�WIL�6LPDYL��
LQVLVWDQWO\�QRWHV� WKDW�VHHPV� WKH�&KULVWLDQ�SRSXODWLRQ� OR\DO� WR� WKH�3DWULDUFKDWHV�ZHUH�
UHOXFWDQW� WR� MRLQ� WKH� GHOHJDWLRQV� WKH� ODWWHU� ZRXOG� QHYHU� EH� DEOH� WR� DFKLHYH� WKHLU�
REMHFWLYHV� ��� � ��

7KH� 7XUNLVK� SHRSOH� JUHDWHG� WKLV� GHOHJDWLRQV� ZLWK� JUHDW� H[SHFWDWLRQV� DQG�
ZHOFRPHG� WKHP� ZLWK� PDJQLILFHQW� FHUHPRQLHV�� +RZHYHU� LW� LV� REYLRXV� WKDW� WKH�
GHOHJDWLRQV�GLG�QRW�JHW�WKH�SRVLWLYH�UHVSRQVHV�IURP�WKH�PLQRULWLHV��/LNHZLVH�DIWHU�WKH�
+H\HW�L�1DVLKD�DUULYHG�LQ�ø]PLU��LW�ZDV�REVHUYHG�WKDW�WKH�SURYRFDWLYH�SXEOLFDWLRQV�RI�
WKH�*UHHN�SDSHUV�LQFUHDVHG� ���
� ��

$V� PHQWLRQHG� DERYH�� 6�OH\PDQ� ùHILN� .HPDOL� ZDV� D� PHPEHU� RI� WKH�1DVLKD�
GHOHJDWLRQ� DQG� WUDYHOHG� ZLWK� 3ULQFH� $EG�UUDKLP�� 6RPHWLPH� DIWHU� KH� UHWXUQHG� WR�
øVWDQEXO��KH�UHFHLYHG�D�VXPPRQV�IURP�WKH�VHFUHWDU\�RI�WKH�0LQLVWU\�RI�:DU�WR�PHHW�
WKH�PLQLVWHU��+H�ZHQW�WR�WKH�PHHWLQJ�DQG�WKH�PLQLVWHU�WROG�WKDW�'DPDW�)HULG�ZDQWHG�
WR� VHH� KLP�� 'DPDW� )HULG� 3DúD� UHFHLYHG� KLP� LQ� WKH� 6DGDUHW� �WKH� SULPH� PLQLVWHU¶V�
RIILFH���+H�VDLG�WR�6�OH\PDQ�ùHILN��

��:H�KDYH�GHFLGHG�WR�VHQG�\RX�WR�.RQ\D�DQG�ø]PLU�WR�JHW�DQ�LGHD�
RI�WKH�JHQHUDO�VLWXDWLRQ�LQ�$QDWROLD� ��� 	 �
�
6�OH\PDQ�ùHILN�DQVZHUHG�KLP��EXW�WKHUH�ZDV�D�WRQH�RI�REMHFWLRQ�
LQ�KLV�YRLFH��
��%XW�P\�3DúD��WKH�KHDG�RI�WKH�VQDNH�LV�KHUH��LQ�øVWDQEXO� ����
 �

�

�������������������������������������������������
������$OHPGDU�����������±�����������
������6LPDYL��SS���������
������0��ùHILN�$NHU��³�øVWLNODO�+DUELQGH�����7�PHQ�YH�$\GÕQ�0LOOL�&LGDOL�´�$VNHUL�0HFPXD��QR������

�$QNDUD���������S������dHOHEL��SS�����������
���� �� ³$QDGROX¶GDNL� JHQHO� GXUXPOD� LOJLOL� ILNLU� HGLQPHN� DPDFÕ\OD� VL]L� .RQ\D� YH� ø]PLU� KDYDOLVLQH�

J|QGHUPH\H�NDUD�YHUGLN�´��<�NVHO�6|\OHPH]��$VÕP�3DúD�.RQD÷Õ��W\SHG�PDQXVFULSW��
������³)DNDW�3DúDP��\ÕODQÕQ�EDúÕ�EXUDGD�øVWDQEXOGDGÕU�´�,ELG��
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7KLV�DQVZHU�DQQR\HG�'DPDW�)HULG�DQG�KH�FRXOG�QRW�XQGHUVWDQG�ZKDW�KH�PHDQW��
+H� LQYLWHG� KLP� WR� WKH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� LQ� WKH� HYHQLQJ�� 3RVVLEO\�'DPDW�
)HULG�KDG� WLPH� WR� WKLQN�RQ�6�OH\PDQ�ùHILN¶V�ZRUGV� DQG� LQ� WKH� VHFRQG�PHHWLQJ�KLV�
ILUVW�TXHVWLRQ�ZDV�WKH�IROORZLQJ��

3DúD��WKLV�PRUQLQJ�ZKDW�GLG�\RX�PHDQ�E\�WKH�ZRUGV�³WKH�KHDG�RI�
WKH�VQDNH´" ����� ��
�

6�OH\PDQ�ùHILN�H[SODLQHG�KLV�ZRUGV�WKXV��
�
�� 0\� 3DúD�� WKH� KHDG� RI� WKH� VQDNH� LV� LQ� øVWDQEXO�� 7KH� FKDRV�
WKURXJKRXW�WKH�PRWKHUODQG�LV�DULVLQJ�IURP�øVWDQEXO��DQG�WKHUHIRUH�
ILUVW�ZH�KDYH�WR�UHIRUP�WKH�FHQWHU��WKHQ�WKH�SURYLQFHV��2XU�VWDWH�LV�
LQ�WURXEOH�QRZ�DQG�HYHU\RQH�KDV�D�ZRUG�RQ�HYHU\�VXEMHFW��,Q�WKLV�
FDVH��KRZ�D�VWDWH�FDQ�EH�PDQDJHG"�$QG�+RZ�FDQ�ZH�DFKLHYH�WKH�
VWDELOL]DWLRQ�RI�LW" ����� �

�
'DPDW�)HULW�ZDV�VKRFNHG��+H�KDG�QRW�KHDUG�D�VSHHFK�RI�WKDW�NLQG�EHIRUH��,W�ZDV�

UHDOO\�FRXUDJHVV�DQG�KH�VDLG�WR�KLP��
��/HW�XV�EHQHILW�IURP�\RXU�H[SHULHQFH� ����� �

�
�

6�OH\PDQ�ùHILN�3DúD�DV�0LQLVWHU�RI�:DU�
�
$V�PHQWLRQHG� DERYH�� 'DPDW� )HULW� 3DúD� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� 6�OH\PDQ�

ùHILN�3DúD¶V�DSSRLQWPHQW�DV�0LQLVWHU�RI�:DU��,Q�WKH�PHPRLUV�UHODWHG�WR�WKH�HUD�WKLV�
VXEMHFW� ZDV� GHDOW� ZLWK� RQ� GLIIHUHQW� RFFDVLRQV�� )RU� WKLV� UHDVRQ� LW� LV� WU\LQJ� WR�
FRPSUHKHQG�ILUVW�ZK\�DQG�KRZ�6�OH\PDQ�ùHILN�ZDV�DSSRLQWHG�D�PLQLVWHU� LQ�VXFK�D�

�������������������������������������������������
������³3DúD��EX�VDEDK�\ÕODQÕQ�EDúÕ�GL\HUHN�QH\L�NDVWHWWLQL]�´�,ELG��
������³3DúDP��\ÕODQÕQ�EDúÕ�øVWDQEXO¶GDGÕU��$QDYDWDQGDNL�NDUPDúDQÕQ�DVÕO�ND\QD÷Õ�EXUDVÕGÕU��EX�\�]GHQ�

|QFH�EXUD\Õ� DUNDVÕQGDQ� H\DOHWOHUL� G�]HOWPHOL\L]��ùX� DQ�GHYOHWLPL]�ELU� IHODNHW� LoHULVLQGH� YH�KHU�
NDIDGDQ� ELU� VHV� oÕNÕ\RU�� %X� GXUXPGD� ELU� GHYOHW� QDVÕO� \|QHWLOHELOLU� YH� ÕVODKDWODUÕ� QDVÕO�
EDúDUDELOLUL]�´�,ELG��

������³7HFU�EHOHULQL]GHQ�ID\GDODQDOÕP�´�,ELG�
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WURXEOHVRPH�SHULRG� IRU� øVWDQEXO��ZKHQ� WKH�GH� IDFWR�RFFXSDWLRQV� DV�ZHOO� DV� WKH� ILUVW�
VLJQV� RI� WKH� $QDWROLDQ� UHYROXWLRQ� KDG� EHJXQ� WR� DSSHDU�� 8QGHUVWDQGLQJ� WKHVH�
GHYHORSPHQWV�ZLOO�VKHG�OLJKW�RQ�WKH�UHDVRQV�ZK\�6�OH\PDQ�ùHILN�3DúD�DSSHDUHG�RQ�
WKH�OLVW�RI�������

$FFRUGLQJ� WR� $OL� )XDG� &HEHVR\¶V� PHPRLUV�� DIWHU�
6�OH\PDQ�ùHILN�ZHQW� WR�.RQ\D�DV� LQVSHFWRU��KH� VHQW�D�
UHSRUW� WR�'DPDW� )HULW� 3DúD��ZKLFK�PHQWLRQHG� WKDW� WKH�
$QDWROLD�PRYHPHQW�ZDV�QRW�D�VHULRXV�IDFW�DW�DOO��LW�ZDV�
RQO\� DQ� DWWHPSW� E\� WKH� &83� PHPEHUV� DQG� WKH�
SRSXODWLRQ�GLG�QRW�MRLQ�WKHP��,I�KH�KDG�EHHQ�0LQLVWHU�RI�
:DU�� KH� FRXOG� KDYH� HUDGLFDWHG� WKLV� PRYHPHQW�� $V� D��

� � � � UHVXOW� RI� WKLV� UHSRUW��'DPDW�)HULG� EHFDPH�YHU\� KDSS\�
IRU�KH�KDG�IRXQG�D�VXLWDEOH�FDQGLGDWH� IRU� WKH�PLQLVWU\��EHFDXVH�DW� WKRVH� WLPHV� WKHUH�
ZDV�D�FULVLV�LQ�WKH�FDELQHW�EHWZHHQ�WKH�0LQLVWHU�RI�,QWHUQDO�$IIDLUV��$GLO�3DúD��DQG�WKH�
0LQLVWHU�RI�:DU��1D]ÕP�3DúD��+H�UHFDOOHG�6�OH\PDQ�ùHILN�3DúD�DQG�RIIHUHG�KLP�WKH�
0LQLVWU\�RI�:DU���

,Q� VRPH� RI� WKH� VRXUFHV� LQ� ZKLFK� KLV� QDPH� DSSHDUV�� 6�OH\PDQ� ùHILN� 3DúD� LV�
SUHVHQWHG�DV�WKH�PDQ�ZKR�VDLG��³,�ZLOO�ILQLVK�RII� WKH�.XYD�\Õ�0LOOL\H��$FFRUGLQJ�WR�
6ÕWNÕ�$\GÕQHO¶V�ZRUN� RQ� WKLV� SHULRG� 6�OH\PDQ� ùHILN� 3DúD�PDGH� DQ� LQWHUZLHY�ZLWK�
GDLO\� øND]�RQ����DXJXVW�������ZKLOH�KH�ZDV�ZHQW�EDFN� WR� øVWDQEXO� ����� �$FFRUGLQJ� WR�
WKH� LQWHUZLHY�� ³0XVWDID� .HPDO� 3DúD� LV� UHVSRQVLEOH� IRU� WKH� FXUUHQW� VLWXDWLRQ� LQ�
$QDWROLD�� +H� KDV� HYLGHQWO\� UHEHOOHG� DJDLQVW� WKH� JRYHUQPHQW� RI� RXU� FRXQWU\�� 7KHVH�
VRUWV� RI� DFWLRQV� UXLQ� RXU� FRXQWU\�´ ����� � 7KH�$XJXVW� ��� LVVXH� RI� WKH� VDPH� QHZVSDSHU�

�������������������������������������������������
������6ÕWNÕ� $\GÕQHO�� *�QH\EDWÕ� $QDGROX¶GD� .XYD�\Õ� 0LOOL\H� +DUHNDWÕ� �$QNDUD�� .�OW�U� %DNDQOÕ÷Õ�

<D\ÕQODUÕ���������S������
�����³$QDGROX¶QXQ�EX�KDOLQGHQ�0XVWDID�.HPDO�3DúD�PHVXOG�U��PHPOHNHWLQ�K�N�PHWLQH�NDUúÕ�DoÕNoD��
���������LV\DQ�HWPLúWLU��EX�JLEL�KDUHNHWOHU�PHPOHNHWL�PDKYHGHU�´�øND]�����$XJXVW������

6�OH\PDQ�ùHILN��
�
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VWDWLQJ�WKDW�³1D]ÕP�3DúD��WKH�0LQLVWHU�RI�:DU�DQG�$GLO�%H\��WKH�6HFUHWDU\�RI�,QWHUQDO�
$IIDLUV� TXDUUHOHG� RQ� WKH� ZD\� WKDW� VKRXOG� EH� IROORZHG� DJDLQVW� WKH� $QDWROLD�
PRYHPHQW�´� LW� DOVR� UHDG� ³6�OH\PDQ� ùHILN� 3DúD��ZKR� VDLG� WKDW� KH� FRXOG� GHIHDW� WKH�
1DWLRQDO�)RUFHV��KDV�EHFRPH�WKH�0LQLVWHU�RI�:DU�´ ����� ��

7KHUH�ZDV�D�VLJQLILFDQW� UHDVRQ�XQGHUO\LQJ�6�OH\PDQ�ùHILN�3DúD¶V�GHFODUDWLRQ��
+H� SHUFHLYHG� WKH� 1DWLRQDO� )RUFHV� PRYHPHQW� DV� D� PRYHPHQW� RI� WKH� &83��
,QFUHDVLQJO\�IURP�ODWH������RQZDUGV��DQG�FRPSOHWHO\�DIWHU�WKH�%ULWLVK�RFFXSDWLRQ�RI�
øVWDQEXO� LQ� 0DUFK� ������ WKH� UHDO� SROLWLFDO� VWUXJJOH� ZDV� IRXJKW� LQ� $QDWROLD�� 7KH�
JURXQG�KDG�EHHQ�SUHSDUHG�E\� WKH�ZDUWLPH�&83� OHDGHUVKLS�EHIRUH� WKH\�KDG� OHIW� WKH�
FRXQWU\��7KLV�JURXQG�ZDV�WKH�EDVLV�IRU�WKHLU�SODQ�RI�HVWDEOLVKLQJ�D�QDWLRQDO�UHVLVWDQFH�
PRYHPHQW� LQ� $VLD� 0LQRU�� GUDZQ� XS� ZKHQ� HYHU\RQH�� LQFOXGLQJ� WKH� &83� OHDGHUV��
H[SHFWHG� WKH�%ULWLVK� DQG�)UHQFK�QDYLHV� WR�EUHDN� WKURXJK� WKH�'DUGDQHOOHV� LQ�0DUFK�
������,I�WKLV�KDG�FRPH�WR�SDVV��WKH�2WWRPDQ�JRYHUQPHQW�ZDV�SUHSDUH�WR�OLYH�øVWDQEXO�
IRU�.RQ\D���

7KH�7HúNLODW�Õ�0DKVXVD '!(�) ��UHFRQVWLWXWHG�LQ�2FWREHU������DV�WKH�8PXP�$OHP�L�
øVODP� øKWLODO� &HPL\HWL� øWWLKDGÕ� �*HQHUDO� 5HYROXWLRQDU\� 2UJDQL]DWLRQ� RI� WKH� ,VODP��
VHQW�RXW� HPLVVDULHV�ZLWK� LQVWUXFWLRQV� WR� IRUP�JXHULOOD�EDQGV� LQ� WKH� FRXQWU\�$QRWKHU�
LPSRUWDQW�VWHS�WDNHQ�E\�WKH�8QLRQLVW�OHDGHUVKLS�EHIRUH�WKH�HQG�RI��:RUOG�:DU�,�ZDV�
WKH� FUHDWLRQ� RI� WKH�.DUDNRO� &HPL\HWL� �&RPPLWWHH� RI� .DUDNRO��� ,WV� SXUSRVH� ZDV� WR�
SURWHFW�WKH�8QLRQLVWV�LQ�WKH�SRVW�ZDU�VLWXDWLRQ�DQG�VKLHOG�WKHP�DJDLQVW�WKH�UHYHQJH�RI�
WKH� (QWHQWH�� WKH� /LEHUDO� 8QLRQ� 3DUW\� �+�UUL\HW� YH� øWLODI� 3DUW\�� DQG� WKH� &KULVWLDQ�
FRPPXQLWLHV��HVSHFLDOO\�WKH�$UPHQLDQV���

�������������������������������������������������
������³$QDGROX�KDUHNHWLQH�NDUúÕ�WDNLS�HGLOHFHN�\RO�KXVXVXQGD�+DUEL\H�1D]ÕUÕ�1D]ÕP�3DúD�LOH�'DKLOL\H�

9HNLOL� $GLO� %H\� NDYJD� HWWL´� EDúOÕ÷Õ� DOWÕQGD� ³� .XYD�\Õ� 0LOOL\H¶QLQ� KDNNÕQGDQ� JHOLULP� GL\HQ�
6�OH\PDQ� ùHILN� 3DúD� +DUEL\H� 1D]ÕUÕ� ROGX´� GHQPHNWH\GL�øND]�� ��� $XJXVW� ������ $\GÕQHO�� SS��
��������

������7HúNLODW�Õ�0DKVXVD�ZDV�D�VHFUHW�LQWHOOLJHQFH�VHUYLFH�IRXQGHG�E\�VRPH�&83�PHPEHUV��
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:KLOH�WKH�&83�ZDV�SUHSDUHG�DQ�DUPHG�UHVLVWDQFH�PRYHPHQW�LQ�$QDWROLD��WKH\�
DOVR� SUHSDUHG� D� SXEOLF� GHIHQVH� RI� WKH� ULJKWV� RI� WKH� 7XUNLVK�0XVOLP� SRSXODWLRQ� LQ�
DUHDV� SHUFHLYHG� WR� EH� LQ� GDQJHU� RI� RFFXSDWLRQ� E\� WKH� *UHHNV�� $UPHQLDQV�� )UHQFK��
,WDOLDQV� RU� WKH� %ULWLVK�� 7KLV� LQLWLDWLYH� WRRN� WKH� VKDSH� RI� WKH� IRUPDWLRQ� RI� UHJLRQDO�
VRFLHWLHV� IRU� WKH� GHIHQVH� RI� QDWLRQDO� ULJKWV�� ZKLFK�ZHUH� WR� SOD\� D� YLWDO� UROH� LQ� WKH�
HVWDEOLVKPHQW� RI� D� QDWLRQDO� UHVLVWDQFH� PRYHPHQW� LQ� $QDWROLD� DQG� 7KUDFH� DIWHU� WKH�
ZDU� ����� � $V� D� FRQFOXVLRQ�� WKLV� ODVW� VWHS� ZDV� VXFFHVVIXO�� DV� VKRZQ� E\� WKH� PLOLWLD�
PRYHPHQWV�REVHUYHG�LQ�$QDWROLD�DIWHU�WKH�GH�IDFWR�RFFXSDWLRQV��,W�LV�KDUGO\�SRVVLEOH�
WR�WKLQN�WKDW�DV�DQ�H[SHULHQFHG�VROGLHU��6�OH\PDQ�ùHILN��ZKR�KDG�WUDYHOHG�WKURXJKRXW�
$QDWROLD�DQG�WKHQ�ZDV�VHQW�WR�.RQ\D�DV�LQVSHFWRU�JHQHUDO�ZDV�XQDZDUH�RI�ZKDW�ZDV�
JRLQJ� RQ�� )URP� WKLV� SRLQW� RI� YLHZ�� LW� LV� FOHDU� WKDW� MXVW� OLNH� 6XOWDQ� 9DKGHGGLQ��
6�OH\PDQ� ùHILN� SHUFHLYHG� WKH� RUJDQL]DWLRQ� LQ� $QDWROLD� DV� WKH� QHZ� HIIRUWV� RI� WKH�
UHPQDQWV�RI�WKH�8QLRQLVW�RUJDQLVDWLRQ�DIWHU�WKHLU�OHDGHUV�OHIW�WKH�FRXQWU\�LQ�UXLQ�DQG�
IOHG� UDWKHU� WKDQ� DV� D�PRYHPHQW� RI� LQGHSHQGHQFH��%HFDXVH�0XVWDID�.HPDO�ZDV� WKH�
PRVW�SURPLQHQW�ILJXUH�RI�WKLV�PRYHPHQW��KH�DWWDFNHG�KLP��DQG�FODLPHG�WKDW�KH�FRXOG�
LPSHGH�WKH�PLOLWLD�RUJDQL]DWLRQ�LQ�$QDWROLD�LQ�RUGHU�WR�VDYH�WKH�FRXQWU\�IURP�D�QHZ�
FDODPLW\�ZKLFK�ZRXOG�EH�EURXJKW�DERXW�E\�WKH�8QLRQLVWV��

7DUÕN�0�PWD]�*|]WHSH��ZKR�ZLWQHVVHG� WKH� HUD� DQG� HYHQWV� FORVHO\� DV� D� ILJXUH�
LQFOXGHG� LQ� WKH� OLVW� RI� ���V�� GHVFULEHG� 6�OH\PDQ� ùHILN� 3DúD¶V� DSSRLQWPHQW� DV�
0LQLVWHU�RI�:DU�DV�IROORZV��

'DPDW�)HULW�3DúD�DSSRLQWHG�6�OH\PDQ�ùHILN�3DúD��ZKR�ZDV�IRUPHU�
JRYHUQRU�DQG�FRPPDQGHU�RI�%DVUD��LQVWHDG�RI�WKH�0LQLVWHU�RI�:DU�
1D]ÕP� 3DúD�� 7KH� QHZ� PLQLVWHU� KDG� VSHQW� PDQ\� \HDUV� LQ� WKH�
GLIIHUHQW� UHJLRQV� RI� $UDELD��+H�ZDV� UHDOO\� D� VXFFHVVIXO� JRYHUQRU�
DQG�FRPPDQGHU��ZKLFK�PDGH�KLP�IDPRXV��+H�ZDV�QRW�NQRZQ�E\�
WKH�RSSRVLWLRQ�DQG�KH�ZDV�DOVR�VWUDQJHU�IRU�+�UUL\HW�YH�øWLODI��7KH�

�������������������������������������������������
������(ULN�-DQ�=�UFKHU��7XUNH\��$�0RGHUQ�+LVWRU\��1HZ�<RUN��,�%�7DXULV���������SS�����������
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3DUW\�RI�)UHHGRP�DQG�(QWHQWH���+H�ZDV�PRVWO\� D�8QLRQLVW ��� 	 � DQG�
KDG� D� SHUVRQDO� UHODWLRQVKLS� ZLWK� H[�0LQLVWHU� (QYHU� 3DúD�� 7KLV�
SROLWLFDO� DWWLWXGH� FRXOG� KDYH� EHHQ� D� VHULRXV� GLIILFXOW\� EHLQJ�
DSSRLQWHG�WR�D�SRVLWLRQ�RI�WKLV�NLQG��,Q�VSLWH�RI�DOO�REVWDFOHV��LQ�WKH�
JUDQG�YL]LHU�IHOW�WKDW�KH�ZDV�FDSDEOH�RI�WDNLQJ�RQ�WKLV�UHVSRQVLELOLW\�
DQG�PDGH�KLP�WKH�0LQLVWHU�RI�:DU� ����
 ��

�
$QRWKHU� ZLWQHVV� RI� WKLV� SHULRG�� WKH� FKLHI� VHFUHWDU\� RI� PDEH\Q� $OL� )XDW�

7�UNJHOGL�� GHVFULEHG� WKH� HYHQWV� ZKLFK� WRRN� SODFH� GXULQJ� WKH� DSSRLQWPHQW� ZLWK� D�
NHHQHU� ORRN��+H� HODERUDWHV� RQ� WKH� HYHQWV� IURP� D� GLIIHUHQW� SHUVSHFWLYH�� 2QH� RI� WKH�
PRVW�LPSRUWDQW�RI�WKHVH�GLPHQVLRQV�ZDV�WKH�SDUWLVDQVKLS�WKDW�ZDV�RIWHQ�H[SHULHQFHG�
LQ� WKH� FDELQHW� RI� WKH� $UPLVWLFH�� $V� LV� NQRZQ�� RQ� ��� 1RYHPEHU� ������ ZKHQ� WKH�
2WWRPDQ� (PSLUH� GHPDQGHG� DQ� DUPLVWLFH� ZLWK� DOOLHV�� WKH� &83� FDELQHW�� ZLWK� 7DODW�
3DúD� DV� LWV� KHDG�� ZDV� LQ� FKDUJH� RI� WKH� JRYHUQPHQW�� 7DODW� 3DúD� GHFODUHG� WKDW� KH�
UHVLJQHG� IURP� WKH� JRYHUQPHQW��:LWKLQ� WKH� SHULRG� XQWLO� WKH� VLJQLQJ� RI� WKH�0XGURV�
$UPLVWLFH�WUDQVLWRU\�FDELQHWV�ZHUH�FRQVWLWXWHG�EDVLFDOO\�ZLWK�WKH�VWDWHVPHQ�ZKR�KDG�
QRW�EHHQ�SUHFLVHO\�GHDOLQJ�ZLWK�SROLWLFV�DQG�ZHUH�VHFRQGDU\�QDPHV�LQ�WKH�&83��$IWHU�
�������������������������������������������������
������$FWXDOO\�KLV�PDQQHU�WRZDUGV�WKH�&83�ZDV�D�P\VWHU\��EHFDXVH�DOWRXJK�KH�EHFDPH�D�PHPEHU�RI�

WKH�SDUW\��EXW�KH�WULHG�WR�VWD\�DW�WKH�VDPH�GLVWDQFH�EHWZHHQ�WKH�&83�DQG�WKH�RSSRVLWLRQ��+H�WHOOV�
WKH� VWRU\�RI� KLV�PHPEHUVKLS�RI� WKH�&83� LQ�KLV�PHPRLUV��$IWHU� WKH�HVWDEOLVKPHQW�RI� WKH�$KUDU�
3DUW\�� WKH�PDLQ�RSSRVLWLRQ� WR� WKH�&83�DSSHDUHG� DW� WKH�EHJLQQLQJ�RI� WKH� VHFRQG� FRQVWLWXWLRQDO�
SHULRG�� øVPDLO�+DNNÕ�%H\� IURP�0DQDVWÕU�DQG�&HODO�%H\��ZKR�KDG�EHFRPH�0LQLVWHU�RI� øQWHUQDO�
$IIDLUV�� WRRN� 6�OH\PDQ� ùHILN� WR�%DE�Õ� $OL� DQG� SUHVHQWHG� KLP� WR� )DWLK� +RGMD�� WKH� GLUHFWRU� RI�
REVHUYDWRU\��7KH\�ZDQWHG�KLP�PDNH�DQ�RDWK�RI�IHDOW\�WKH�.XUDQ�DQG�D�ZHDSRQ��6�OH\PDQ�ùHILN�
DVNHG�WKH�PHDQLQJ�RI�WKDW�RDWK�DQG�WKH\�DQVZHU��\RX�DUH�JRLQJ�WR�VZHDU�WR�IROORZ�WKH�RUGHUV�RI�
WKH�&83��6�OH\PDQ�ùHILN�ZDV�QRW�VDWLVILHG�ZLWK�WKH�DQVZHU�DQG�VDLG�,�DP�JRLQJ�WR�GR�RQO\�OHJDO�
RUGHUV�RI�WKH�FRPPLWWHH�³DQG�WKH�RWKHUV�DFFHSWHG�KLV�WKRXJKW��$IWHU�WKH�FHUHPRQ\�KH�EHFRPH�D�
PHPEHU�RI�WKH�&83��2QH�GD\�øVPDLO�.HPDO�%H\�IURP�$YORQ\D��ZKR�ZDV�DQ�LPSRUWDQW�QDPH�RI�
WKH�$KUDU�3DUW\��LQYLWHG�5HúLW�%H\�DQG�6�OH\PDQ�ùHILN�.HPDOL�WR�GLQQHU��$IWHU�WKH�GLQQHU�KH�PHW�
ZLWK� WKH�FKHDI�RI�WKH�0HFOLV�L�0HEXVDQ�$OL�5Õ]D�%H\��$OL�VDZ�KLP�ZLWK�øVPDLO�.HPDO�%H\�E\�
FKDQFH�DQG�KH�DVNHG�6�OH\PDQ�ùHILN�� LI�KH�ZDV�D�GHIHQGHU�RI� WKH�$KUDU�3DUW\�DQG� WKH�DQVZHU�
ZDV�³,�DP�QRW�D�GHIHQGHU�RI�WKH�ERWK�&83�DQG�$KUDU��ZKLFK�PHDQV�,�DP�QRW�GHSHQG�RQ�DQ\�RI�
WKHP�´�7\SHG�PDQXVFULSW�RI�PHPRLUV�RI�6�OH\PDQ�ùHILN�

������³'DPDW� )HULW� 3DúD�� EX� VÕUDGD�+DUEL\H� 1D]ÕUÕ� RODQ�1D]ÕP� 3DúDQÕQ� \HULQH� HVNL� %DVUD� YDOLVL� YH�
NXPDQGDQÕ� 6�OH\PDQ� ùHILN� 3DúD¶\Õ� WD\LQ� HWWL�� 6�OH\PDQ� ùHILN� 3DúD� $UDELVWDQ¶ÕQ� IDUNOÕ�
E|OJHHOULQGH� J|UHY� \DSPÕú�� YDOLOLN� YH� NXPDQGDQOÕ÷Õ� VÕUDVÕQGDNL� EDúDUÕVÕ� RQD� ú|KUHW�
ND]DQGÕUPÕúWÕ�� 0XKDOHIHW� DOHPLQGH� KLo� WDQÕQPD\DQ�� +�UUL\HW� YH� øWLODI� PXKLWLQLQ� GH� WDPDPHQ�
\DEDQFÕVÕ�RODQ�EX�]DWD�GDKD�]L\DGH�ELU�øWWLKDWoÕ�J|]�\OH�EDNÕODELOLUGL��(VNL�+DUEL\H�1D]ÕUÕ�(QYHU�
3DúD�LOH�úDKVL�GRVWOX÷X�YH�KXNXNX�YDUGÕ��%X�SRLWLN�H÷LOLPL�E|\OH�ELU�]DPDQGD�EÕ�WDU]�ELU�J|UHYH�
JHOPHVL� LoLQ� FLGGL� ELU� HQJHO� VD\ÕODELOLUGL� IDNDW� W�P� EX� HQJHOOHUH� UD÷PHQ� VDGUD]DP� RQXQ� EX�
J|UHYH�X\JXQ�ROGX÷XQX�G�ú�QG�÷�QGHQ��+DUEL\H�1D]ÕUÕ�\DSÕOGÕ�´�VHH��*|]WHSH��S�������
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WKH� VLJQLQJ�RI� WKH� DUPLVWLFH�� WKH� WHQGHQF\� VKLIWHG� WRZDUGV�+�UUL\HW� YH� øWLODI��ZKLFK�
ZDV� WKH� ROG� HQHP\� RI� WKH� &83�� &RQVHTXHQWO\�� ERWK� WKH� 6XOWDQ¶V� DQG�+�UUL\HW� YH�
øWLODI¶V�GRXEWV� DERXW� WKH�&83�DQG� LWV� UHPQDQWV�FRQVWLWXWHG� VLJQLILFDQW�REVWDFOHV� IRU�
WKH�SUHVHQFH�RI�WKH�PHPEHUV�RI�WKH�&83�LQ�WKH�FDELQHWV�DQG�WKLV�VLWXDWLRQ�ZDV�RQO\�
RQH� VLGH�RI� WKH� LVVXH��2Q� WKH�RWKHU�KDQG�DIWHU� WKH�)LUVW�:RUOG�:DU� WKH�6XOWDQ�ZDV�
WU\LQJ� WR� JHW� EDFN�PRQDUFK\� WKHUHIRUH� KH�PRVWO\�ZDQWHG� WR� VHH� SHUVRQV�ZKR�ZHUH�
OR\DO� WR� VXOWDQ� DQG�PRQDUFK\� LQ� WKH� FDELQHW�� HVSHFLDOO\�RQ� WKH� LPSRUWDQW�PLQLVWULHV�
OLNH�,QWHUQDO�$IIDLUV��)RUHLJQ�$IIDLUV�DQG�:DU� ����� �7KH�HYHQWV�ZKLFK�WRRN�SODFH�GXULQJ�
WKH�DSSRLQWPHQW�SHULRG�RI�6�OH\PDQ�ùHILN�SUHVHQW�D�JRRG�H[DPSOH�RI� WKH�VLWXDWLRQ��
$OL�)XDW�7�UNJHOGL�GHVFULEHG�WKLV�SHULRG�LQ�KLV�PHPRLUV�DV�IROORZV��

2QH�GD\�WKH�JUDQG�YL]LHU�)HULG�3DúD�FDPH�EHIRUH�WKH�6XOWDQ�LQ�WKH�
SDODFH�LQ�+DUHP�DQG�WKHQ�KH�VXPPRQHG�PH�WR�.�o�N�0DEH\Q�DQG�
VDLG� WKDW� WKHUH� ZDV� D� FRQIOLFW� EHWZHHQ� WKH� 0LQLVWU\� RI� ,QWHUQDO�
$IIDLUV�DQG�WKH�0LQLVWU\�RI�:DU�DQG�LW�FRXOG�QRW�FRQWLQXH�DV�LW�ZDV��
WKHUHIRUH� KH� ZDV� JRLQJ� WR� DSSRLQW� 6�OH\PDQ� ùHILN� 3DúD� DV� WKH�
0LQLVWHU�RI�:DU�LQVWHDG�RI�1D]ÕP�3DúD��$IWHU�WKLV�FRQYHUVDWLRQ��RQ�
WKH�VDPH�GD\��KH�VHQW�PH�D�SHWLWLRQ�DQG�,�JDYH�LW�WR�WKH�6XOWDQ�DQG�
VHQW� WKH� DSSURYDO� RI� WKH� SHWLWLRQ��$IWHU� WKHVH� HYHQWV� 7HYILN� 3DúD��
WKH� IRUPHU� JUDQG� YL]LHU�� FDPH� WR� PHHW� WKH� 6XOWDQ�� $IWHU� D� VKRUW�
PHHWLQJ�� ,�ZDV�FDOOHG�EHIRUH� WKH�6XOWDQ��+H�VDLG� WKDW�7HYILN�3DúD�
KDG�VDLG� WKDW��6�OH\PDQ�ùHILN�3DúD�KDG�EHHQ�DQ�ROG�8QLRQLVW�DQG�
DOVR� VRPH� PLQLVWHUV� RI� WKH� FDELQHW� ZHUH� GLVWXUEHG� E\� KLV�
DSSRLQWPHQW�� DQG� 9DKLGHWWLQ� GLG� QRW� ZDQW� D� QHZ� WURXEOH� LQ� WKH�
FDELQHW�URRWHG�IURP�WKH�8QLRQLVWV��+H�RUGHUHG�PH�WR�FDOO�WKH�JUDQG�
YL]LHU�DQG�WR�UHSHDW�KLV�ZRUGV�WR�WKH�JUDQG�YL]LHU�DQG�LQIRUP�KLP�RI�
WKH� GHOD\� RI� WKH� RUGHU� DERXW� WKH� DSSRLQWPHQW� LI� LW� KDG� QRW� EHHQ�
GHFODUHG� \HW�� ,� FDOOHG� )HULW� 3DúD� DQG� FRQYH\HG� WR� KLP� ZKDW� WKH�
6XOWDQ�KDG� WROG�PH��EXW� KH� VWDWHG� WKDW� WKH�GHOD\� RI� WKH�RUGHU�ZDV�
LPSRVVLEOH�VLQFH�6�OH\PDQ�ùHILN�3DúD�KDG�DOUHDG\�EHHQ�DSSRLQWHG���

�������������������������������������������������
�����$NúLQ��YRO�,��SS���������
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,� LQIRUPHG� WKH� 6XOWDQ� DERXW� WKH� VSHHFK� DQG� 7HYILN� 3DúD�� ,Q� WKH�
HYHQLQJ� RI� WKH� VDPH� GD\� )HULG� 3DúD� LQYLWHG�PH� WR� KLV� KRXVH� DQG�
WROG�PH�WKDW�KH�KDG�VSRNHQ�ZLWK�RWKHU�PHPEHUV�RI�WKH�FDELQHW�DQG�
WKDW�QRERG\�KDG�D�SUREOHP�ZLWK�WKH�DSSRLQWPHQW�DQG�KH�DGGHG��:H�
DUH�JRLQJ�WR�WU\�KLP�IRU�D�ZHHN�DQG�LI�VRPHWKLQJ�QHJDWLYH�KDSSHQV�
ZH�ZLOO�UHSODFH�KLP�ZLWK�VRPHRQH�HOVH� ����� �

�
:LWKRXW� GUDZLQJ� WKH� ERUGHUV� RI� WKH� IDPLOLDULW\� EHWZHHQ� 6�OH\PDQ� ùHILN� DQG�

$GLO�%H\��5HILN�+DOLW�JLYHV�DQRWKHU�FOXH�ZKLFK�VKRZV�WKH\�ZHUH�QRW�VWUDQJHUV�WR�HDFK�
RWKHU�� 5HILN�+DOLW� .DUD\� JLYHV� XV� DQRWKHU� FOXH� ZLWK� UHVSHFW� WR� WKH� DSSRLQWPHQW� RI�
6�OH\PDQ�ùHILN�3DúD�DV�0LQLVWHU�RI�:DU��$FFRUGLQJ�WR�KLP�WKH�IDFWRU�WKDW�WLOWHG�WKH�
EDODQFH�LQ�IDYRXU�RI�6�OH\PDQ�ùHILN�3DúD�ZDV�$GLO�%H\��WKH�0LQLVWHU�RI�,QWHULRU�����

6�OH\PDQ�ùHILN�3DúD�ZDV�DSSRLQWHG�WR�WKH�0LQLVWU\�RI�:DU��:K\�
KLP"�,�JXHVV�WKH�0LQLVWHU�RI�,QWHUQDO�$IIDLUV�KDG�DQ�LPSDFW�LQ�WKLV�
PDWWHU�� ZRXOGQ¶W� WKH\�ZRUN� WRJHWKHU�� KDQG� LQ� KDQG"�2I� FRXUVH��
WKH\�PXVW�KDYH�NQRZQ�HDFK�RWKHU�DQG�DJUHHG�LQ�WKHRU\�LQ�RUGHU�WR�
EH�XQLWHG�LQ�SUDFWLFH��
,Q� WKH� ODVW�SHULRG�RI�JHQHUDO�ZDU�$GLO�%H\�ZDV�D� VHUYDQW�RI� WKH�
8QLRQ� DQG� 3URJUHVV� DQG� IRU�PH�� KH� ZDV� RQH�ZKRP� 7DODW� 3DúD�
YDOXHG�PXFK��6�OH\PDQ�ùHILN��RQ�WKH�RWKHU�KDQG��ZDV�VHQW�WR�,UDQ�
ERUGHUODQGV�DV� WKH�KHDG�RI�D�GHOHJDWLRQ�� WKDW� LV��QHLWKHU�RI� WKHP�

�������������������������������������������������
������³%LU� J�Q� VDGUD]DP� )HULG� 3DúD� +DUHP� GDLUHVLQGH� KX]XUD� NDEXO� ROXQGXNWDQ� VRQUD� EHQL� .�o�N�

0DEH\QH� FHOS� LOH� +DUEL\H� 1D]ÕUÕ� 1D]ÕP� 3DúD� LOH� 'DKLOL\H� 1D]ÕUÕ� DUDVÕQGD� ELU� DQODúPD]OÕN�
ROGX÷XQX�EXQXQ�EX� úHNLOGH�GHYDP�HGHPH\HFH÷LQL� EHOLUWHUHN��1D]ÕP�3DúDQÕQ� \HULQH�6�OH\PDQ�
ùHILN�3DúD¶\Õ�+DUEL\H�1D]ÕUÕ�RODUDN�DWD\DFD÷ÕQÕ�V|\OHGL��%X�NRQXúPDQÕQ�DUGÕQGDQ�D\QÕ�J�Q�EDQD�
\ROODGÕ÷Õ� GLOHNoH\L� SDGLúDKD� LOHWWLP� YH� RQD\ODQPÕú� GLOHNoH\L� \ROODGÕP�� %X� ROD\ODUÕQ� DUGÕQGDQ�
HVNL� VDGUD]DP� 7HYILN� 3DúD� 3DGLúDKÕ� J|UPH\H� JHOGL�� .ÕVD� ELU� J|U�úPHQLQ� DUGÕQGDQ� KX]XUD�
oD÷ÕUÕOGÕP�� 3DGLúDK�7HYILN� 3DúDQÕQ� 6�OH\PDQ�ùHILN� 3DúD¶QÕQ� HVNL� øWWLKDGoÕODUGDQ� ROGX÷XQX� YH�
NDELQHGHNL� ED]Õ� EDNDQODUÕQ�GD�EX� DWDPDGDQ� UDKDWVÕ]�ROGXNODUÕQÕ� V|\OHGL÷LQL� EHOLUWWL��9DKLGHWWLQ�
NDELQHGH�øWWLKDWoÕODU�\�]�QGHQ�\HQL�ELU�VRUXQ�\DúDQPDVÕQÕ�LVWHPL\RUGX��%DQD�VDGUD]DPÕ�WHOHIRQOD�
DUDPDPÕ�V|\OHGLNOHULQL�WHNUDU�HWWLNWHQ�VRQUD�H÷HU�KHQ�]�DWDPD\Õ�WHEOL÷�HWPHGLOHUVH�HUWHOHPHOHULQL�
V|\OHPHPL� HPUHWWL�� )HULW� 3DúD¶\Õ� DUD\DUDN� RQD� SDGLúDKÕQ� V|\OHGLNOHULQL� LOHWWLP� IDNDW� EDQD�
HUWHOHPHQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�6�OH\PDQ�ùHILN�3DúDQÕQ�DWDQGÕ÷ÕQÕ�V|\OHGL��%HQ�GH�6XODWDQ¶Õ�YH�
7HYILN�3DúD¶\Õ�NRQXúPD\OD� LOJLOL�ELOJLOHQGLUGLP��$\QÕ�J�Q�DNúDP�)HULG�3DúD�EHQL�HYLQH�oD÷UGÕ�
YH� EDQD� NDELQHQLQ� GL÷HU� �\HOHUL\OH� J|U�úW�÷�Q�� YH� NLPVHQLQ� DWDPD\OD� LOJLOL� ELU� SUREOHPLQLQ�
ROPDGÕ÷ÕQÕ� V|\OHGL� YH� HNOHGL�� .HQGLVLQL� ELU� KDIWD� NDGDU� WHFU�EH� HGHUL]�� H÷HU� ROXPVX]� ELUúH\�
ROXUVD�EDúND�ELUL\OH�\HU�GH÷LúWLULUL]�´�$OL�)XDW�7�UNJHOGL��*|U�S�øúLWWLNOHULP���$QNDUD��7�UN�7DULK�
.XUXPX�%DVÕPHYL���������SS�����������
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ZDV� DQ� H[WUHPH� RSSRVLWLRQLVW� RU� WUDGLWLRQDOLVW�� WKH\� ZHUH� FLYLO�
VHUYDQWV��HYHU\�WLPH�WKH\�FRXOG�EHQHILW�IURP�WKHLU�DFWLYLWLHV��1RZ�
WKH� SHULRG� RI� DUPLVWLFH� KDG� FRPH�� 8QLWHG� DFWLYLW\� EHJDQ�
LPPHGLDWHO\�� 7KH� 0LQLVWHU� RI� :DU�� FRPLQJ� WR� WKH� RIILFH� RI�
,QWHUQDO�$IIDLUV��ZDV�KROGLQJ�GLVFXVVLRQV�DQG�FRQVXOWDWLRQV��7KLV�
ZDV�VRPHWKLQJ�XQLTXH�LQ�WKH�KLVWRU\�RI�WKH�6XEOLPH�3RUWH� ����� �

�
,Q� WKH� ZRUGV� RI� 5HILN� +DOLW� WKHUH� LV� VRPHWKLQJ� PRUH� LPSRUWDQW� WKDQ� WKH�

DSSRLQWPHQW�RI�6�OH\PDQ�ùHILN�DV�WKH�0LQLVWHU�RI�:DU��WKH�PDWWHU�RI�EHLQJ�WKH�PDQ�
RI�WKH�SHULRG��,QGHHG��ZKHQ�6�OH\PDQ�ùHILN¶V�OLIH�LV�VXUYH\HG�LW�LV�FOHDU�WKDW�WKHUH�DUH�
PDQ\� H[DPSOHV�RI� WKLV��7KLV�PDQ�� VHHLQJ�KLPVHOI� DV� D� VROGLHU� DW� WKH� VHUYLFH�RI� WKH�
VWDWH��UDWKHU�WKDQ�HQJDJHG�LQ�WKH�JDPHV�RI�SRZHU��SRQGHUHG�RQ�WKH�UHIOHFWLRQV�RI�WKH�
SRZHU�LQ�øVWDQEXO�RXWVLGH�øVWDQEXO��VWUXJJOHG�WR�VWUHQJWKHQ�WKH�FHQWUDO�DXWKRULW\�ZKLOH�
FDUU\LQJ� RXW� KLV� GXWLHV�� DQG� QHYHU� DYRLGHG� PDNLQJ� FULWLFLVP� DW� WLPHV� DJDLQVW� WKH�
ZURQJGRLQJV��,W�ZDV�SRVVLEOH�IRU�KLP�WR�EH�XQGHU�WKH�FRPPDQG�RI�WKLV�RU�WKDW�SHUVRQ�
RQO\�ZKHQ� LW� ZDV� LQ� D� VHUYLFH� WR� WKH� 6XOWDQ� HYHQ� LW�PHDQV� DFWLQJ� DJDLQVW�.DQXQ�L�
(VDVL��ZLWKRXW�WKH�RUGHU�RU�HQGRUVHPHQW�RI�WKH�6XOWDQ�DQ\�PRYHPHQW�FRXOG�RQO\�EH�
DQ�DWWHPSW�WR�UHYROW��/LNHZLVH�WKH�FRVW�RI�D�UHJLPH�FKDQJH�DV�D�UHVXOW�RI�D�UHYROW�ZDV�
SDLG�ELWWHUO\�GXULQJ�:RUOG�:DU�,����

6�OH\PDQ�ùHILN�3DúD�ZDV�D�PDJQLILFHQW�DQG�SRPSRXV�PDQ��+H�ZDV�RQH�RI�WKH�
UDUH� SDúDV�ZKR� GUHVVHG� HOHJDQWO\� DQG� WKRXJKW�ZKDW� KH�ZRUH� EHFDPH� KLP��1RWKLQJ�
HOVH�PDWWHUHG�ZKHQ� IDPH�ZDV� DGGHG� WR� WKLV��:LWK� KLV�PHGDOV� DFURVV� KLV� FKHVW�� KLV�
PRVW�HOHJDQW�FORWKHV�DQG�EULJKWHVW�ERRWV�KH�HQWHUHG�WKH�RIILFH�RI�0LQLVWHU�RI�:DU�RQ�
���$XJXVW������ ����� �7KXUVGD\��VDOXWLQJ�HYHU\RQH�DURXQG� ����� ��
�������������������������������������������������
������.DUD\��S�������
������.D]ÕP� g]DOS�� LQ� KLV� PHPRLUV�� XQGHU� WKH� WLWOH� ³.XYD\�Õ� 0LOOL\H� $OH\KLQGH� 3URSDJDQGD� YH�

7HUWLEDW´�PHQWLRQV�D�OHWWHU�WKDW�ZDV�VHQW�E\�'DPDW�)HULW�WR�6�OH\PDQ�ùHILN�3DúD��WKH�0LQLVWHU�RI�
:DU� RQ� ��$XJXVW�� ����� RUGHULQJ� KLP� WR� VWRS� WKH� DFWLYLWLHV� RI�1DWLRQDOLVW� )RUFHV� LQ�$QDWROLD��
+RZHYHU� 6�OH\PDQ� ùHILN� 3DúD� ZDV� QRW� WKH� 0LQLVWHU� RI� :DU� \HW�� 7KH� DXWKRU� KDV� D� ODFN� RI�
NQRZOHGJH�KHUH��,QGHHG��VXFK�D�OHWWHU�PLJKW�KDYH�EHHQ�VHQW�WR�6�OH\PDQ�ùHILN�3DúD��EXW�WKH�3DúD�
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6�OH\PDQ� ùHILN� 3DúD¶V� GHFODUDWLRQ�� GDWHG� ��� $XJXVW�� ZDV� SXEOLVKHG� LQ� WKH�
QHZVSDSHUV�WKH�QH[W�GD\��,Q�KLV�GHFODUDWLRQ��DIWHU�EULHIO\�VWDWLQJ�WKDW�KH�ZRXOG�ZRUN�
GD\� DQG� QLJKW� LQ� RUGHU� WR� DFKLHYH� WKH� VHFXULW\� RI� WKH� VWDWH� LQ� WKLV� LPSRUWDQW� DQG�
GHOLFDWH� SURFHVV� ZKLFK� WKH� QDWLRQ� ZDV� H[SHULHQFLQJ�� KH� WRXFKHG� XSRQ� ZKDW� KH�
LQWHQGHG�WR�GR��)RU�KLP��WKH�PDLQ�UHDVRQ�IRU�WKH�FXUUHQW�VLWXDWLRQ�RI�WKH�VWDWH�ZDV�WKH�
LQWHUYHQWLRQ�RI�WKH�DUP\�LQWR�SROLWLFV��WKHUHIRUH��ILUVW�WKLV�VKRXOG�EH�HOLPLQDWHG��DQG�WR�
DFKLHYH�WKLV��WKH�VROGLHUV�VKRXOG�EH�FDOOHG�WR�PLQG�WKHLU�RZQ�EXVLQHVV� ����� �$SDUW�IURP�
WKLV��EHFDXVH�WKH�SXEOLF�LQGLJQDWLRQ�LQ�WKH�2WWRPDQ�(PSLUH�ZHUH�EHLQJ�H[DPLQHG�E\�
WKH�(XURSHDQ�FRXQWULHV��WKH�VHFXULW\�DQG�RUGHU�RI�WKH�FRXQWU\�KDG�WR�EH�JLYHQ�JUHDWHU�
LPSRUWDQFH��7KXV�� FORVH� FRRSHUDWLRQ� DQG�XQLW\� VKRXOG�EH�HVWDEOLVKHG�ZLWK� WKH� ORFDO�
DGPLQLVWUDWLRQV� DQG� WKH� LQIRUPDWLRQ� REWDLQHG� WKHUH�ZRXOG� EH� WUHDWHG� DV� D� IUDPH� RI�
UHIHUHQFH�IRU�WKH�DFWLRQV� ��� � �&RSLHV�RI�WKLV�GHFODUDWLRQ�ZHUH�VHQW�WR�DOO�DUP\�FRUSV��

$IWHU�WDNLQJ�RIILFH��WKH�ILUVW�WKLQJ�6�OH\PDQ�ùHILN�3DúD�XQGHUWRRN�ZDV�D�VHULRXV�
FOHDQVLQJ� ZLWKLQ� WKH� 0LQLVWU\� RI� :DU�� 7R� FRPSUHKHQG� WKH� OHYHO� WKLV� FOHDQVLQJ�
UHDFKHG��WKH�IROORZLQJ�DVVHVVPHQW�E\�7DUÕN�0�PWD]�*|]WHSH�ZLOO�EH�VXIILFLHQW��

�
7KH� QHZ� 0LQLVWHU�� EHIRUH� VHWWOLQJ� LQWR� KLV� RIILFH� FRPSOHWHO\�
DQG� UHFHLYLQJ� WKH� FRQJUDWXODWLRQV�� EHJDQ� WR� H[HFXWH� DQ�
LPPHGLDWH�DQG�SRZHUIXO�SHUIRUPDQFH��:LWK�KLV�ILUVW�PRYHPHQW�

������������������������������������������������������������������������������������������������������������������������������������������
ZDV�FDUU\LQJ�RXW�KLV�GXW\�DV�DQ�LQVSHFWRU�WKHQ��VHH�.D]ÕP�g]DOS��0LOOL�0�FDGHOHGH�������������
�$QNDUD��7�UN�7DULK�.XUXPX�%DVÕPHYL��������

������*|]WHSH��S�������
������7KHVH�ZRUGV�H[SOLFLWO\�UHIOHFW�6�OH\PDQ�ùHILN�3DúD¶V�SRLQW�RI�YLHZ�RI�WKH�GHYHORSPHQWV�LQ�WKH�

(DVWHUQ�SDUWV�RI�$QDWROLD�LQ�WKLV�SHULRG��
������øNGDP�� ��� $XJXVW� ������ 6�OH\PDQ� ùHILN¶V� PHQWLRQ� RI� WKH� FRRSHUDWLRQ� ZLWK� WKH� ORFDO�

DGPLQLVWUDWLRQV� LV� FRPSDWLEOH� ZLWK� ZKDW� ZDV� GHVFULEHG� E\� 5HILN� +DOLW� DV� WKH� FRRSHUDWLRQ�
EHWZHHQ� $GLO� %H\� DQG� 6�OH\PDQ� ùHILN�� 7KH� WKHQ� �� � � � $UP\� &RUSV� FRPPDQGHU� .D]ÕP�
.DUDEHNLU��FULWLFL]LQJ� WKH�QHZ�0LQLVWHU�RI�:DU�UHJDUGLQJ�WKH�H[DPLQDWLRQ�RI� WKH�FLYLO�VWDWXV�RI�
WKH� QDWLRQ� E\� WKH�*UHDW� 6WDWHV�� VD\V� WKDW� WKH� FLYLO� VWDWXV� RI� WKH� QDWLRQ�ZDV� QRW� DW� WKH� OHYHO� RI�
LQGROHQFH�DQG�KHOSOHVVQHVV��6WDWLQJ�WKDW�HYHU\ERG\�DJUHHG�WKDW�WKH�DUP\�ZDV�QRW�WR�LQWHUYHQH�LQ�
SROLWLFV��.DUDEHNLU�FODLPHG�WKDW�WKH�PRYHPHQW�LQ�$QDWROLD�ZDV�QRW�WKH�LQWHUYHQWLRQ�RI�WKH�DUP\�
LQ�WKH�SROLWLFV��EXW�DFWLRQV�WKDW�WKH�JUHDW�FRPPDQGHUV�RI�WKH�DUP\�SHUIRUPHG�LQ�RUGHU�WR�VDYH�WKH�
KRQRU� RI� WKH� QDWLRQ�� 'HVSLWH� WKHLU� HIIRUWV�� LQ� WKH� QHZVSDSHUV� SXEOLVKHG� LQ� øVWDQEXO� WKH\� ZHUH�
DFFXVHG�RI�SDUWLVDQVKLS��.D]ÕP�.DUDEHNLU��øVWLNODO�+DUELPL]��øVWDQEXO��0HUN�<D\ÕQFÕOÕN���������
S�������
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KH� GLVPLVVHG� WKH� YDOXDEOH� HOLWHV� RI� WKH� 0LQLVWU\� RI� :DU� DQG�
HYHQ� RI� DOO� WKH� 7XUNLVK� DUP\�«� 5HJDUGLQJ� WKLV� PDWWHU�� WKH�
0LQLVWHU�RI�:DU�DSSHDUHG�WR�EH�VRPHZKDW�FOXPV\� ����� �

�
6�OH\PDQ�ùHILN�3DúD¶V�ILUVW�LPSRUWDQW�RUGHU�WR�WKH�DUP\�ZDV�WKH�SURKLELWLRQ�RI�

HQFU\SWHG�PHVVDJLQJ�EHWZHHQ�WKH�DUP\�FRUSV��$FFRUGLQJ�WR�WKH�3DúD¶V�RUGHU� ��� 	 �WKDW�
VKRFNHG� $QDWROLD� RQ� ��� $XJXVW� ������ DUP\� FRUSV� FRPPDQGHUV� DQG� WKH� RWKHU�
FRPPDQGHUV� LQ� WKH� FRUSV� ZRXOG� EH� DEOH� WR� VHQG� HQFU\SWHG� PHVVDJHV� RQO\� WR� WKH�
0LQLVWU\�RI�:DU��(QFU\SWHG�PHVVDJLQJ�ZLWK� HDFK�RWKHU�ZDV�SURKLELWHG� VWULFWO\� DQG�
ZKHQ�WKLV�ZDV�QHFHVVDU\��DOO�WHOHJUDPV�VKRXOG�ILUVW�EH�VHQW�WR�WKH�0LQLVWU\�RI�:DU��$V�
D�MXVWLILFDWLRQ�RI�WKLV�RUGHU�WKH�FRQGLWLRQ�RI�ZDU�ZDV�SRLQWHG�RXW�DQG�LW�ZDV�VWDWHG�WKDW�
WKH�RUGHU�VKRXOG�EH�REH\HG�LQ�DQ\�FLUFXPVWDQFHV��

,W�ZDV�QRW�ILUVW�DWWHPSW�RI�øVWDQEXO�WR�REVWUXFW�WKH�HQFU\SWHG�PHVVDJLQJ�EHWZHHQ�
WKH� DUP\� FRUSV�� $ERXW� WKH� VXEMHFW� ILUVW� DFW� KDG� FDPH� IURP� 0LQLVWHU� RI� ,QWHUQDO�
$IIDLUV��$OL�.HPDO�RQ�-XQH������DQG�DIWHU� WKLV� WLPH� WKDW�NLQG�RI�RUGHUV�FDUULHG�RQ��
6�OH\PDQ�ùHILN�3DúD¶V�WHOHJUDP�ZDV�PHW�ZLWK�SURWHVW�WHOHJUDPV�IURP�$QDWROLD��1RZ�
WKDW� WKH� FRXQWU\� ZDV� LQ� D� FRQGLWLRQ� RI� ZDU�� EDQQLQJ� HQFU\SWHG� PHVVDJLQJ� ZRXOG�
FUHDWH�D�JUHDWHU�GDQJHU�IRU� WKLV�RUGHU�FRXOG�QRW�VHUYH�DQ\WKLQJ�EXW� WKH�GLVFORVXUH�RI�
WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�FRUSV�WR�WKH�HQHP\��$PRQJ�WKRVH�ZKR�UHDFWHG�PRVW�
VWURQJO\�WR�WKLV�RUGHU�ZHUH�.D]ÕP�.DUDEHNLU��WKH�FRPPDQGHU�RI�WKH��� � � �$UP\�&RUS��
DQG�$OL�)XDW�&HEHVR\��WKH�FRPPDQGHU�RI�WKH��� � � �$UP\�&RUS��%RWK�RI�WKHP�LQVLVWHG�
RQ�WKH�QHFHVVLW\�RI�WKH�ZLWKGUDZDO�RI�WKLV�GHFLVLRQ�LQ�WKHLU�WHOHJUDPV�RI�SURWHVW��7KH�

�������������������������������������������������
������*|]WHSH��S�������
������³� .RORUGX� NXPDQGDQODUÕ\OD� NRORUGX� DK]�Õ� DVNHUL� UXHVDVÕ� DQFDN� QH]DUHWOH� úLIUH� LOH� PXKDEHUH�

H\OH\HELOHFHNOHUGLU�� %XQODU� \HNGL÷HUL\OH� úLIUHOL� PXKDEHUH� LoLQ� QH]DUHWLQ� YHVDWHWLQH� P�UDFDDW�
PHFEXUL\HWLQGH� ROGXNODUÕQGDQ� DUDODUÕQGD� úLIUH� LOH� PXKDEHUH� HGHFHNOHUL� KXVXVDW�Õ� P�KLPPH\L�
GR÷UXGDQ� GR÷UX\D� QH]DUHWH� \D]DFDNODUGÕU�� +DO�L� KDUE� ]DLO� ROGX÷X� FLKHWL\OH� NXPDQGDQODU�
PDL\HWOHUL\OH� úLIUH� LOH� PXKDEHUH� LFUD� HWPH\HFHNOHUGLU�� +XVXVDW�Õ� PHEVXWD\D� KDVU�Õ� GLNNDW� YH�
WHYILN�L� KDUHNHW� ROXQPDVÕ� WDPLPHQ� WHEOL÷� ROXQXU�´� %DúEDNDQOÕN�2VPDQOÕ� $UúLYL��'+.06�� ���
���������$XJXVW�������
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SURKLELWLRQ� RI� HQFU\SWHG� WHOHJUDSK\� FRXOG� ZRUN� HVSHFLDOO\� WR� LQ� IDYRU� RI� WKH�
$UPHQLDQV�DQG�WKH�(QWHQWH��DQG�ZRXOG�SDYH�WKH�ZD\�WR�VHULRXV�WKUHDWV�WR�$QDWROLD���

,Q�IDFW��ERWK�VLGHV�KDG�OHJLWLPDWH�ZRUULHV��:KLOH�øVWDQEXO�ZDV�WU\LQJ�WR�SUHYHQW�
WKH� FRPPXQLFDWLRQ� EHWZHHQ� ZHVW� DQG� HDVW� IRU� WKH� 6LYDV� &RQJUHVV�� IRU� ZKLFK� WKH�
SUHSDUDWLRQV�ZHUH�EHLQJ�PDGH��$QDWROLD��XQGHU�QR�FLUFXPVWDQFH�ZKDWVRHYHU�ZDQWHG�
WR�EH�XQGHU�WKH�FRQWURO�RI�øVWDQEXO��)URP�WKH�SRLQW�RI�YLHZ�RI�6�OH\PDQ�ùHILN�3DúD��
WKHUH�ZDV�RQH�PRUH�GLPHQVLRQ��,W�ZDV�'DPDW�)HULW�3DúD¶V�DQG�$GLO�%H\¶V�RSLQLRQ���

'DPDW� )HULW� 3DúD�� DIWHU� UHWXUQLQJ� IURP� WKH� 3DULV� 3HDFH� &RQIHUHQFH�� FDPH� WR�
KROG�WKH�LGHD�WKDW�WKH�PRYHPHQW�LQ�$QDWROLD�KDG�WR�EH�VWRSSHG�XSRQ�WKH�REVHUYDWLRQV�
KH�KDG�PDGH�WKHUH��7KHUHIRUH��DW�WKH�YHU\�EHJLQQLQJ�RI�$XJXVW��LQ�D�WHOHJUDP�KH�VHQW�
WR�WKH�0LQLVWU\�RI�:DU��KH�RUGHUHG�WKH�0LQLVWU\�WR�GR�ZKDW�ZDV�QHFHVVDU\�WR�VWRS�WKH�
1DWLRQDO� )RUFHV�� $GLO� %H\�� RQ� WKH� RWKHU� KDQG�� ZLWKLQ� WKH� OLPLWV� RI� KLV� DXWKRULW\��
RUGHUHG� VRPH� RI� WKH� WHOHJUDSK\� RIILFHV� ZKLFK� ZHUH� SURYLGLQJ� WKH� FRPPXQLFDWLRQ�
EHWZHHQ� WKH�ZHVW� DQG� WKH� HDVW� ±RQH� RI� WKH�PRVW� LPSRUWDQW� RI� WKHVH�ZDV�%XUVD�� WR�
SUHYHQW� WKH�XVH�RI� WKH�WHOHJUDSK�RIILFHV�E\�WKRVH�ZKR�ZHUH�DFWLQJ�XQGHU�WKH�WLWOH�RI�
WKH� 1DWLRQDO� )RUFHV�� $V� WKH� WKHQ� *HQHUDO� 0DQDJHU� RI� WKH� 3RVWDO� DQG� 7HOHJUDSK\�
6HUYLFHV�� 5HILN� +DOLW� VWDWHG�� WKH� ZDU� RI� WHOHJUDSKV� EHWZHHQ� øVWDQEXO� DQG� $QDWROLD�
DSSHDUHG� IURP� WKH� ILUVW� VWLUV� RI� WKH�$QDWROLDQ�PRYHPHQW� DQG� EHFDPH�PRUH� LQWHQVH�
ZLWK� WKH� (U]XUXP� &RQJUHVV�� :KDW� 6�OH\PDQ� ùHILN� GLG� ZDV� WR� FRQWULEXWH� WR� WKH�
H[LVWLQJ�SROLFLHV�RI�WKH�FDELQHW�RI�ZKLFK�KH�KDG�EHFRPH�D�PHPEHU��

'HVSLWH� DOO� WKH� LQVLVWHQFH�� 6�OH\PDQ� ùHILN� 3DúD� GLG� QRW� ZLWKGUDZ� WKH� RUGHU��
WKHUHXSRQ� WKH� UHDFWLRQ� RI� $QDWROLD� ZDV� VHYHUH� DQG� PDQ\� WHOHJUDSK� RIILFHV� ZHUH�
VHL]HG�LQ�$QDWROLD��,Q�WKH�HQG��6�OH\PDQ�ùHILN�3DúD�ZLWKGUHZ�KLV�RUGHU��0HDQZKLOH��
DJDLQ�ZLWK�WKH�RUGHU�RI�WKH�0LQLVWU\�RI�:DU��DUP\�LQVSHFWRUVKLSV�ZHUH�UHPRYHG��7KLV�
PRYH� PHW� ZLWK� FRQWHQW� LQ� FRQWUDVW� WR� WKH� SUHYLRXV� RQH�� $FFRUGLQJ� WR� WKH� JHQHUDO�
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FRQYLFWLRQ� LW� ZDV�PXFK� EHWWHU� WR� GR� DZD\�ZLWK� WKH� LQVSHFWRUVKLSV� WKDQ� WR� DSSRLQW�
³VFRXQGUHOV´�WR�WKHVH�SRVLWLRQV� ����
 ��

$QRWKHU�HYHQW� WKDW�HQJUDYHG�6�OH\PDQ�ùHILN�3DúD¶V�QDPH�LQ�WKH�PLQGV�RI� WKH�
OHDGHUV�RI�WKH�1DWLRQDO�)RUFHV�ZDV�WKH�$OL�*DOLS�HYHQW��'XULQJ�WKLV�HYHQW�ZKLFK�FDQ�
EH� GHVFULEHG� URXJKO\� DV� DQ� HIIRUW� WR� SUHYHQW� WKH� 6LYDV� &RQJUHVV� E\� øVWDQEXO�� KH�
FRRSHUDWHG�ZLWK�$GLO�%H\��WKH�0LQLVWHU�RI�,QWHUQDO�$IIDLUV��DV�KH�KDG�SURPLVHG�WR�GR�
ZKHQ�KH�WRRN�RIILFH���

2QH�RI�WKH�PRVW�GHWDLOHG�DFFRXQWV�RI�WKH�PDWWHU��ZKLFK�LV�UHIHUUHG�WR�ZLGHO\��LV�
<XQXV�1DGL¶V�$OL�*DOLS�+DGLVHVL� ����� �$FFRUGLQJ�WR�WKLV�ERRN�DQG��DV�PHQWLRQHG�LQ�WKH�
SUHYLRXV� VHFWLRQ�$OL�*DOLS�ZDV� DSSRLQWHG� WR� WKH� JRYHUQRU� RI� (OD]Õ÷� LQ�0D\� ������
6HWWLQJ�RXW�IRU�(OD]Õ÷��$OL�*DOLS�YLVLWHG�5HúLW�3DúD��WKH�6LYDV�JRYHUQRU��RQ�KLV�ZD\��
7KH�PDLQ�WKHPH�RI�WKHLU�GLVFXVVLRQ�ZDV�WKH�RUGHU�RI�WKH�6XEOLPH�3RUWH�H[SUHVVLQJ�WKH�
GLVPLVVDO� RI� 0XVWDID� .HPDO� IURP� WKH� LQVSHFWRUVKLS� RI� WKH� � � � � $UP\� DQG�
UHTXHVWRUGHULQJ�WKDW�KLV�FRPPDQGV�QRW�EH�REH\HG��:KHQ�$OL�*DOLS�DVNHG�5HúLW�3DúD�
ZKDW� KH� ZRXOG� GR� DERXW� WKH� PDWWHU�� WKH� UHSO\� ZDV� ³QRWKLQJ´�� )RU� 5HúLW� 3DúD�� WKH�
FHQWUDO� JRYHUQPHQW� RQO\� KDG� VWDWHG� WKDW�0XVWDID� KDG� EHHQ� GLVPLVVHG� DQG� RUGHUHG�
QRWKLQJ�PRUH�WKDQ�WKDW��)RU�$OL�*DOLS��RQ�WKH�RWKHU�KDQG��0XVWDID�.HPDO�KDG�WR�EH�
DUUHVWHG� LI� KH� FDPH� WR� 6LYDV�� $FFRUGLQJ� WR� 5HúLW� 3DúD�� WKH� UHDVRQ� XQGHUO\LQJ� $OL�
*DOLS¶V� DWWLWXGH�ZDV�KLV� KDWUHG� IRU� WKH�8QLRQLVWV��$OWKRXJK�$OL�*DOLS�� KDYLQJ�EHHQ�
HOHFWHG� DV� DQ� LQGHSHQGHQW� GHSXW\� IURP� .D\VHUL� LQ� ����� HOHFWLRQV�� GLG� QRW� MRLQ�
+�UUL\HW�YH�øWLODI��KH�OHW�RWKHUV�NQRZ�WKDW�KH�KDG�WKH�VSLULW�RI�WKH�3DUW\��0DQ\�RI�WKH�
ZRUGV�RI�$OL�*DOLS��ZKR� WDONHG� WRR�PXFK�DQG�PHDQLQJOHVVO\��FRQVLVWHG�RI�RDWKV� WR�
8QLRQ�DQG�3URJUHVV� ����� ��

�������������������������������������������������
������6DPL�gQDO� �HG����+�VUHY�*HUHGH¶QLQ�$QLODUÕ��.XUWXOXú�6DYDúÕ��$WDW�UN�YH�'HYULPOHU� �øVWDQEXO��

5HP]L�.LWDEHYL���������S������
������<XQXV�1DGL��$OL�*DOLS�+DGLVHVL��øVWDQEXO��6HO�<D\ÕQODUÕ���������
������,ELG�SS��������



� ���

7KH� GD\V� GXULQJ�ZKLFK�$OL�*DOLS�ZDV� LQ� 6LYDV�ZHUH� DOVR� WKH� GD\V� RQ�ZKLFK�
0XVWDID� .HPDO� KDG� LQWHQGHG� WR� VHW� RXW� IRU� (U]XUXP� YLD� 6LYDV� ����� � 7KH� QHZV� WKDW�
0XVWDID�.HPDO�KDG�EHHQ�GLVPLVVHG�KDG�EHHQ�DQQRXQFHG�WR�WKH�SXEOLF�ZLWK�SRVWHUV�RQ�
WKH� ZDOOV� LQ� 6LYDV� EHIRUH� KH� KDG� OHIW� $PDV\D� ����� � 7KH�PRVW� VLJQLILFDQW� DLP� RI� WKLV�
DWWHPSW�RI�RUJDQL]DWLRQ�RI�WKH�/LEHUDO�8QLRQ�3DUW\�ZDV�WR�GHFUHDVH�0XVWDID�.HPDO¶V�
UHOLDELOLW\� LQ� WKH� SXEOLF� VSKHUH�� :KHQ� 0XVWDID� .HPDO� DUULYHG� DW� 7RNDW�� KH�
WHOHJUDPPHG�5HúLW�3DúD�WR�VD\�WKDW�KH�ZDV�RQ�WKH�ZD\�WR�6LYDV�DQG�KH�ZDV�ZHOFRPHG�
LQ� 6LYDV� E\� WKH� JRYHUQRU�� 0XVWDID� .HPDO� KDG� NQRZOHGJH� DERXW� WKH� FRQYHUVDWLRQ�
EHWZHHQ�$OL�*DOLS�DQG�5HúLW�3DúD�� WKHUHIRUH�KH�DSSURDFKHG�WKH�JRYHUQRU�FDXWLRXVO\�
LQ�RUGHU� WR�XQGHUVWDQG�ZKLFK�VLGH�KH�KDG� WDNHQ��:KHQ�KH�ZDV�VXUH� WKDW�5HúLW�3DúD�
ZDV� RQ� KLV� VLGH�� KH� VXPPRQHG� $OL� *DOLS� EHIRUH� KLP� ZLWK� WKH� PHQ� ZKR� KDG�
DFFRPSDQLHG� KLP� IURP� øVWDQEXO� WR� 6LYDV�� 0XVWDID� .HPDO�� VFROGLQJ� $OL� *DOLS�
VHYHUHO\��OHW�KLP�JR�GXH�WR�KLV�UHVSHFW�IRU�KLV�EHLQJ�D�UHWLUHG�VROGLHU���

$IWHU� WKLV� FRQYHUVDWLRQ�� $OL� *DOLS�� ZKR� ZDV� H[SHFWHG� WR� UHWXUQ� WR� øVWDQEXO�
LPPHGLDWHO\��ZHQW�WR�WKH�SODFH�ZKHUH�0XVWDID�.HPDO�ZDV�VWD\LQJ�WKH�VDPH�QLJKW�DQG�
WKH\� KDG� D� ORQJ� FRQYHUVDWLRQ�� 0XVWDID� .HPDO� UHODWHV� WKLV� SULYDWH� PHHWLQJ� DV�
IROORZV� ����� �

*HQWOHPHQ��$OL�*DOLS�FDPH�WR�PH�DW�QLJKW�WHOOLQJ�WKDW�KH�ZLVKHG�
WR� KDYH� D� SULYDWH� WDON� DIWHU� WKH� EDG� WUHDWPHQW� KH� KDG� EHHQ�
VXEMHFWHG� WR�«�+H� DVNHG�PH�QRW� WR� FRQVLGHU� WKH� DSSHDUDQFH� RI�
P\�DFWLRQV�LPSRUWDQW�DQG�VDLG�WKDW�WKH�UHDVRQ�IRU�KLV�DFFHSWDQFH�

�������������������������������������������������
������0XVWDID�.HPDO�DQG�KLV�IULHQGV�� OHDYLQJ�$PDV\D�RQ����-XQH������DUULYHG�DW�6LYDV�RQ����-XQH��

1XWXN��YRO����S������
������+HUH� DJDLQ�<XQXV�1DGL� UHIHUULQJ� WR�5HúLW� 3DúD¶V�PHPRLUV�� VDLG� WKDW� WKH� JRYHUQRU� RUGHUHG� WKH�

UHPRYDO�RI�WKH�SRVWHUV�DQG�WKLV�WKDW�ZDV�GRQH�E\�+DOLW�%H\��WKH�OHDGHU�RI�/LEHUDO�8QLRQ�3DUW\�LQ�
6LYDV��7KH�LQWHUHVWLQJ�WKLQJ�ZDV�WKDW�DIWHU�WKH�RUGHU�IRU�WKH�UHPRYDO�RI�WKHVH�SRVWHUV�ZDV�LVVXHG��
QRQH�RI�WKHP�FRXOG�EH�IRXQG�GXULQJ�WKH�VHDUFKHV�E\�WKH�SROLFH���1DGL�S�����

������³(IHQGLOHU��EX�$OL�*DOLS��J|UG�÷��VXLPXDPHOHGHQ�VRQUD��PDKUHP�EH\DQDWÕ�ROGX÷XQX�V|\OH\HUHN�
JHFH� \DOQÕ]� RODUDN� \DQÕPD� JHOPHN� LVWHGL�� +DUHNDWÕQ� ]HYDKLULQH� HKHPPL\HW� YHUPHPHNOL÷LPL]L�
ULFD� LOH�0DP�UDW�OD]L]� YLOD\HWLQL� NDEXO� HGHUHN� JHOPHNWHQ�PDNVDGÕQÕQ� EHQLP�QRNWD�L� QD]DUÕPD�
KDGLP�ROPDN�EXOXQGX÷XQX�YH�6LYDVWD�WHYDNNXIX��EHQL�WXWXNODPDN�GH÷LO��EDQD�P�ODNL�ROXS�EL]]DW�
WDOLPDW�DOPDN� LoLQ�ROGX÷XQX� L]DKD�oDOÕúWÕ�YH�EL]L� VDEDKD�NDGDU� LúJDO�HWPHN�VXUHWL\OH��PXYDIIDN�
GDKL�ROGX÷XQX�LWLUDI�HWPHOL\LP�´��1XWXN��YRO�����S�����DQG�1DGL��SS���������
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RI� WKH� JRYHUQRUVKLS� RI� 0DP�UDW�OD]L]� KDG� EHHQ� WR� FRPH� WR�
$QDWROLD� DQG� VHUYH� PH�� $QG� WKH� UHDVRQ� ZK\� KH� KDG� ZDLWHG� LQ�
6LYDV� ZDV� QRW� DUUHVW� PH�� EXW� WR� PHHW� PH� DQG� UHFHLYLQJ� P\�
LQVWUXFWLRQV��+H�WULHG�WR�FRQYLQFH�PH�WLOO� WKH�PRUQLQJ�� ,�KDYH�WR�
FRQIHVV�WKDW�KH�VXFFHHGHG���

� �
$IWHU�WKLV�VSHHFK�$OL�*DOLS��ZKR�PHW�0XVWDID�.HPDO�XQGHU�VXFK�FLUFXPVWDQFHV��

ZDV�DOORZHG�WR�JR�WR�KLV�SODFH�RI�GXW\��7KLV�SDUW�RI�WKH�HYHQW�FRQVWLWXWHG�WKH�ILUVW�SDUW�
RI� WKH�$OL�*DOLS� HYHQW��0XVWDID�.HPDO� OHIW�6LYDV� IRU� WKH�(U]XUXP�&RQJUHVV�RQ����
-XO\��0HDQZKLOH��$OL�*DOLS� VHW� RXW� IRU�(OD]Õ÷�� 7KHVH� WZR�QDPHV�ZHUH� JRLQJ� WR� EH�
PHQWLRQHG�WRJHWKHU�QHDUO\�WZR�PRQWKV�ODWHU�GXULQJ�WKH�6LYDV�&RQJUHVV�DQG�WKLV�WLPH�
6�OH\PDQ�ùHILN�3DúD�WRR�ZRXOG�EH�RQH�RI�WKH�DFWRUV���

$V�D�PDWWHU�RI� IDFW�6�OH\PDQ�ùHILN�3DúD¶V�QDPH�DSSHDUHG�QH[W� WR�$GLO�%H\¶V�
QDPH�DV�WKH�VLJQDWXUH�RI�D�WHOHJUDP�VHQG�RQ�6HSWHPEHU���WR�$OL�*DOLS��WR�LQVWUXFW�WKH�
ODWWHU�WR�SUHYHQW�WKH�FRQJUHVV�WR�EH�KHOG�LQ�6LYDV��

7KH�ODVW�IDFWRU�WKDW�ZDV�WDNHQ�LQWR�DFFRXQW�LQ�WKH�LQFOXVLRQ�RI�6�OH\PDQ�ùHILN¶V�
QDPH�LQ�WKH�OLVW�RI����V�IRU�WKLV�SHULRG�LV�6�OH\PDQ�ùHILN¶V�GLVPLVVDO�RI�$OL�)XDW�3DúD�
IURP�WKH�FRPPDQG�RI�WKH��� � � $UP\�&RUSV��7KH�UHDVRQ�IRU�WKLV�ZDV�$OL�)XDW�3DúD¶V�
QRW� FRQIRUPLQJ� ZLWK� WKH� PLQLVWULHV� RUGHUV�� $OL� )XDW� 3DúD� ZDV� FDOOHG� EDFN� WR� WKH�
FDSLWDO�FLW\�DQG�$KPHW�+XOXVL�3DúD�ZDV�VXSSRVHG�WR�UHSODFH�KLP� ����� �$W� WKH�HQG�$OL�
)XDW�3DúD�UHPDLQHG�LQ�RIILFH�EHFDXVH�RI�$KPHW�+XOXVL�3DúD¶V�³KHDOWK�FRQGLWLRQV´�EXW�
6�OH\PDQ�ùHILN¶V�LQLWLDWLYH�ZDV�QRW�IRUJRWWHQ�E\�WKRVH�ZKR�SUHSDUHG�WKH�OLVW�RI����V���

�������������������������������������������������
�������.DUDEHNLU��S�����
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.XYD�\Õ�øQ]LEDWL\H�DQG�6�OH\PDQ�ùHILN�.HPDOL�
�

:KHQ�KH�IRUPHG�KLV�IRUWK�FDELQHW�RQ���$SULO�������'DPDW�)HULW�ZDQWHG�WR�KDYH�
JRRG�UHODWLRQV�ZLWK�%ULWDLQ��+H�KRSHG�WR�SXW�DQ�HQG�WR�PRYHPHQW�LQ�$QDWROLD��ZKLFK�
ZDV�SURYRNLQJ�WKH�(QWHQWH�3RZHUV�WR�WDNH�D�VWDQFH�DJDLQVW�WKH�2WWRPDQ�(PSLUH��+H�
VRXJKW�WR�ILQG�D�ZD\�WR�PDNH�D�WUHDW\�ZLWK�(QWHQWH�6WDWHV�RQ�EHWWHU�WHUPV��+H�VWDUWHG�
WKH�DSSOLFDWLRQ�RI�KLV�SODQ�ZLWKRXW� ORRVLQJ�DQ\�WLPH��2Q����$SULO�� WKUHH�GRFXPHQWV�
DERXW�WKH�LOOHJDOLW\�RI�.XYD�\Õ�0LOOL\H�ZHUH�SUHSDUHG��D�IHWYD�IURP�WKH�ùH\K�¶O�øVODP�
'�UUL]DGH�$EGXOODK� WKDW�SURFODLPHG� WKH�1DWLRQDO�6WUXJJOH� LUUHOLJLRXV��D�GHFODUDWLRQ�
IURP�'DPDW�)HULW¶V�JRYHUQPHQW��DQG�D� IHUPDQ��ZKLFK�ZDV�JLYHQ�WR�'DPDW�)HULW�E\�
WKH�VXOWDQ�RQ���$SULO� ��� � �7KHVH�GRFXPHQWV�ZHUH�SULQWHG� WRJHWKHU�DQG�FRSLHV� WKURZQ�
IURP�%ULWLVK�SODQHV�RYHU� WKH�$QDWROLDQ� ODQGVFDSH�� ,Q� UHDFWLRQ� WR� WKLV�� WKH�$QDWROLDQ�
PRYHPHQW�LVVXHG�D�IHWYD�E\�0HKPHW�5ÕIDW��%|UHNoL���WKH�P�IW��RI�$QNDUD� ����� �

%ULWDLQ� ZDV� QRW� VDWLVILHG� ZLWK� 'DPDW� )HULW¶V� DFWLRQ� DQG� LQVLVWHG� RQ� WKH�
HVWDEOLVKPHQW�RI�DQ�DUP\�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH��,Q�WKH�HQG��RQ����$SULO�������
WKH�2WWRPDQ�JRYHUQPHQW�DSSURYHG�WKH�GHFLVLRQ�DERXW�WKH�HVWDEOLVKPHQW�RI�DQ�DUP\��
DQG�D�EXGJHW�RI����������� OLUDV�ZDV�DOORWWHG� WR� WKH�XQLW� WR�EH�HVWDEOLVKHG��$�GHFUHH�
ZKLFK� ZDV� LVVXHG� RQ� WKH� VDPH� GD\� PDGH� SURYLVLRQV� IRU� SURSDJDQGD� WR� FDOO� IRU�
YROXQWHHUV� LQ� WKH� UHJLRQV�RI�%ROX�.RFDHOL��7KH�GHFUHH�DOVR�PHQWLRQHG� WKDW�VRPH�RI�
WKH�WD[HV�FROOHFWHG�LQ�WKH�UHJLRQ�ZRXOG�EH�WUDQVIHUUHG�WR�WKH�EXGJHW�RI�WKH�QHZ�XQLW� ��� 	 �
'DPDW� )HULW� KDG� WR� ILQG� D� FRPPDQGHU� IRU� WKH� DUP\� DQG� KH� FKRVH� 6�OH\PDQ�ùHILN�
3DúD��ZKRP�KH�NQHZ�IURP�KLV�WKLUG�FDELQHW��7KH�GHFUHH�FDPH�LQWR�IRUFH�RQ����$SULO�
������

�������������������������������������������������
������7DNYLP�L�9HND\L�����$SULO�������
�������-DHVFKNH��S������
������7DNYLP�L�9HND\L����$SULO�������
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6�OH\PDQ�ùHILN�3DúD�GHVFULEHG�KLV�DSSRLQWPHQW�WR�WKLV�SRVW�DV�IROORZV� ����
 �
:KHQ�,�KDG�UHVLJQHG�IURP�P\�SRVW�DV�0LQLVWHU�RI�:DUV�DQG�ZDV�
UHVLGLQJ�LQ�P\�KRXVH�LQ�.X]JXQFXN��D�KLJK�RIILFLDO�ZDV�VHQW�E\�
'DPDW� )HULW� 3DúD� WR� P\� KRXVH� RQH� QLJKW� DQG� WROG� PH� WKDW� WKH�
JUDQG� YL]LHU� ZDV� ZDLWLQJ� RQ� WKH� VWHDPERDW� TXD\� DQG� WKHQ� ZH�
ZHQW�WR�PHHW�'DPDW�3DúD��3DúD�VDLG�WR�PH�DV�VRRQ�DV�KH�VDZ�PH�
WKDW�\RX�DUH�DSSRLQWHG�FRPPDQGHU�RI�WKH�$UP\�RI�WKH�&DOLSKDWH�
DQG� DOO� RI� WKH� HTXLSPHQW� DQG� HVWDEOLVKPHQW� KDYH� DOUHDG\� EHHQ�
SUHSDUHG��DQG�\RX�PXVW�JHW�SUHSDUHG�DV�VRRQ�DV�SRVVLEOH��,W�ZDV�
LPSRVVLEOH�IRU�PH�WR�UHIXVH�WKH�RUGHU�RI�WKH�3DGLVKDK�IRU�ZKRP�,�
ZRUNHG�DV�\DYHU�L�HNUHP��KHDG�PLOLWDU\�DVVLVWDQW� ����� �ZLWK�WKH�WLWOH�
RI�D�VROLGHU��:KHQ�,�DFFHSWHG�WKLV�GLIILFXOW�SRVW��,�WROG�WKH�JUDQG�
YL]LHU� WKDW� ,� KDG� VRPH� FRQGLWLRQV�� 0\� FRQGLWLRQV�� WKDW� ZHUH�
DFFHSWHG�E\�WKH�JUDQG�YL]LHU�H[DFWO\��ZHUH�DV�IROORZV��
�� ,� ZLOO� EH� FRPSOHWHO\� LQGHSHQGHQW� RQ� WKH� PDWWHU� RI� RUGHU� DQG�
FRPPDQG��
�� ,� ZLOO� EH� DXWKRULVHG� WR� JHW� LQ� FRQWDFW� ZLWK� FRPPDQGHU� DQG�
UHVSRQVLEOH� SHUVRQV� RI� WKH� 1DWLRQDO� )RUFHV� LQ� $QDWROLD� DQG� WR�
PDNH�WKH�DPQHVW\�GHFLVLRQV�IRU�WKH�UHTXLUHG�SHUVRQV��
7KHVH� DXWKRULWLHV� ZHUH� RIILFLDOO\� ZULWWHQ� ZLWK� WKH� RWKHU�
DXWKRULWLHV�ZKLFK�ZHUH� JLYHQ� WR�PH� DV� SHUVRQDOO\� E\� WKH� JUDQG�
YL]LHU� � � � �

�������������������������������������������������
������,W�ZDV� WDNHQ� IURP� OHWWHU�ZKLFK�ZDV� VHQW� IRU� WKH� SXUSRVH� RI� FRUUHFWLRQ� DQG� FRQWULEXWLRQ� WR� WKH�

PHPRLUV�RI�6�OH\PDQ�ùHILN�3DúD�SXEOLVKHG�LQ�<HQL�6DEDK��1HZ�0RUQLQJ��QHZVSDSHU�E\�7DUÕN�
0�PWD]�*|]WHSH��*|]WHSH��S�������

������7KLV�WLWOH�ZDV�JLYHQ�WR�6�OH\PDQ�ùHILN�EHFDXVH�RI�WKH�IDLW�DFFRPSOL�RI�'DPDW�)HULW�GXULQJ�KLV�
GXW\�DV�0LQLVWU\�RI�:DU��:KHQ� WKH�KHDG�DVVLVWDQWVKLS�ZDV�JLYHQ� WR�6�OH\PDQ�ùHILN�3DúD�� WKLV�
LPSRUWDQW�SRVLWLRQ�ZDV�ILOOHG�E\�WZR�SHUVRQV�GHVSLWH�LW�VKRXOG�EH�VSHFLDO�WR�RQO\�RQH�SHUVRQ�DQG�
WKH�3DGLVKDK�EHFDPH�YHU\�DQQR\HG�GXH�WR�WKLV�VLWXDWLRQ��/LNHZLVH��WKH�GXW\�RI�0LQLVWHU�RI�:DU�
HQGHG�� DQG� WKLV� WLWOH� RI� 6�OH\PDQ� ùHILN� 3DúD� ZDV� WDNHQ� EDFN�� IRU� IXUWKHU� LQIRUPDWLRQ�� VHH�
7�UNJHOGL��SS�����������

������³+DUEL\H�1H]DUHWLQGHQ�LVWLID�HWPLú�YH�.X]JXQFXN¶WDNL�HYLPGH�RWXUXUNHQ�ELU�JHFH�HYLPH�'DPDW�
)HULG�3DúD�WDUDIÕQGDQ�ELU�\DYHU�JHOHUHN��øVWLPERW�øVNHOH¶GH�VDGUD]DPÕQ�EHQL�EHNOHGL÷LQL�V|\OHGL��
'DPDW�3DúD¶QÕQ�\DQÕQD�JLWWLN��3DúD�EHQL�J|U�U�J|UPH]��.XYD�\Õ�øQ]LEDWL\H�.XPDQGDQOÕ÷ÕQD�WD\LQ�
HGLOGLQL]��7�P�WHUWLEDW�YH�WHúNLODW�KD]ÕUODQPÕúWÕU��+HPHQ�\ROD�oÕNPDN��]HUH�KD]ÕUODQPDQÕ]Õ�ULFD�
HGL\RUXP� GHGL�� <DYHU�L� (NUHPOL÷LQL� \DSWÕ÷ÕP� SDGLúDKÕQ� HPULQL� ELU� DVNHU� VÕIDWÕ\OD� UHGGHWPHN�
EHQFH�LPNDQVÕ]GÕ��%X�FHWLQ�YH�QD]LN�YD]LIH\L�NDEXO�HGHUNHQ�6DGUD]DPD�ED]Õ�úDUWODUÕP�ROGX÷XQX�
ELOGLUGLP��6DGUD]DP�WDUDIÕQGDQ�D\QHQ�NDEXO�HGLOHQ�úDUWODUÕP�úXQODUGÕ��
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,Q�P\�RSLQLRQ��DFFHSWDQFH�RI�WKH�GXW\�ZDV�D�KDUG�GHFLVLRQ�IRU�6�OH\PDQ�ùHILN�
3DúD��$FFRUGLQJ�WR�KLV�GDXJKWHU�WKH�IDPLO\�ZDV�OLYLQJ�VRPH�HFRQRPLF�SUREOHPV�DQG�
WKH�SRVW�FRXOG�EH�D�VROXWLRQ�IRU�WKHP�EXW�RQ�WKH�RWKHU�KDQG�KLV�IDWKHU�GLG�QRW�ZDQW�WR�
ILJKW�ZLWK�.XYD�\Õ�0LOOL\H��+H�ZDV�OR\DO� WR�6XOWDQ�EXW�DOVR�KH�ZDV�D�SDWULRW�DQG�KH�
GLG�QRW�OLNH�LQYDVLRQ�RI�WKH�$QDWROLD���

8QLWV�RI�WKH�$UP\�RI�WKH�&DOLSKDWH�ZHUH�VHQW�WR�ø]PLW�E\�PHDQV�RI�D�VWHDPVKLS�
RQ� ���$SULO�� 7KH� FRPPDQG� KHDGTXDUWHU� RI� WKH� XQLWV� WKDW� UHDFKHG� ø]PLW� RQ� ��0D\�
ZHUH� WKH� EDWWOHVKLS�<DYX]�� 7KH� IROORZLQJ� HYHQWV� DUH� GHVFULEHG� E\� 6�OH\PDQ� ùHILN�
3DúD�DV�IROORZV���

,� VHW� RII� �� GD\V� DIWHU�P\� DSSRLQWPHQW� DQG� UHDFKHG� ø]PLW��
:KHQ� ,� UHDOLVHG� DQG� VDZ� WKDW� ,EUDKLP�� ZKR� ZDV� DSSRLQWHG� DV�
ø]PLW�JRYHUQRU�DQG�ZDV�EDVLFDOO\�DQ�(J\SWLDQ�&LUFDVVLDQ�DW� WKDW�
WLPH� DQG� KDG� GHYHORSHG� SDVVLRQ� IRU� IRXQGLQJ� D� JRYHUQPHQW�
LQVLGH� WKH� JRYHUQPHQW� WKHUH�� ,� VHQW� P\� DVVLVWDQW� WR� WKH� JUDQG�
YL]LHU�LQVWHDG�RI�D�WHOHJUDSK��

%HFDXVH� ,EUDKLP� WKH� ø]PLW� JRYHUQRU� WULHG� WR� IRXQG�
JRYHUQPHQW�ZLWKLQ�WKH�JRYHUQPHQW�WKHUH��KRQHVWO\�WULHG�WR�IRXQG�
D� NLQG� RI� &LUFDVVLDQ� JRYHUQPHQW�� ZKHQ� ,� VDZ� WKLV� VLWXDWLRQ�� ,�
ZDQWHG�WR�UHPRYH�WKLV�PDQ�IURP�WKLV�SODFH�DQG�ZDQWHG�WR�DSSRLQW�
D�PRUH�WUXVWZRUWK\�SHUVRQ�LQ�SODFH�RI�KLP��

'DPDW� )HULW� 3DúD� VWDWHG� RQ� P\� UHTXHVW� WKDW� GLVPLVVDO� RI�
,EUDKLP� %H\� FRXOG� FDXVH� WKH� DQJHU� RI� WKH� &LUFDVVLDQV� DQG�
GHHPHG� LW� QHFHVVDU\� WR� JLYH� PH� DQ� DQVZHU� RI� UHIXVDO� DQG�
DSSRLQWHG� $Q]DYXU� 3DúD� DV� FRPPDQGHU� RI� WKH� 0RELOH� )RUFHV��

������������������������������������������������������������������������������������������������������������������������������������������
� ��(PLU�YH�NXPDQGD�KXVXVXQGD�WDPDPHQ�ED÷ÕPVÕ]�RODFDNWÕP��
� �� $QDGROX¶GDNL� .XYD�\Õ� 0LOOL\H� NXPDQGDQODUÕ� YH� VRUXPOXODUÕ\OD� WHPDVD� JHoPH\H� YH� LFDS�

HGHQOHU�KDNNÕQGD�DI�NDUDUODUÕ�YHUPH\H�\HWNLP�RODFDNWÕ��
� 6DGUD]DP� WDUDIÕQGDQ� úDKVHQ� NDEXO� HGLOHQ� EX� \HWNLOHUL� EDQD� YHULOHQ� GL÷HU� \HWNLOHU� DUDVÕQD� GD�

UHVPHQ� \D]GÕUPÕúWÕP�´�:KHQ�KH� UHTXHVWHG� DOO� RI� WKH� DXWKRULWLHV� UHODWLQJ� WR� WKH� IRUFHV� IRUPHG��
6�OH\PDQ�ùHILN�3DúD�VKRXOG�EH�XQDZDUH�WKDW�$KPHW�$Q]DYXU�ZDV�DOVR�VHQW�WR�$GDSD]DUÕ�RQ�WKH�
KHDG�RI�D�IRUFH�ZKLFK�ZDV�FRPSRVHG�RI�$ED]KD�DQG�&LUFDVVLDQV��
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$IWHU�WKLV�PDQ�FDPH�WR�ø]PLW��,�UHWXUQHG�WR�øVWDQEXO����GD\V�DIWHU�
P\�DUULYDO�DW�ø]PLW� � � � �

�
$ERYH�WKH�UHODWLRQVKLSV�RI�6�OH\PDQ�ùHILN�3DúD�ZLWK� øEUDKLP�%H\�DQG�$KPHW�

$Q]DYXU�ZHUH�GLVFXVVHG��$KPHW�$Q]DYXU�DOVR�GLG�QRW�KDYH�SOHDVDQW�IHHOLQJ�DERXW�WR�
WKH� 3DúD�� DQG� FRPSODLQHG� RI� WKH� 3DúD� LQ� D� ORQJ� OHWWHU� WR� 'DPDW� )HULW� 3DúD�� DQG�
UHTXHVWHG�WKDW�WKLV�PDQ�ZKR�KDG�QRW�PRYHG�RXW�RI�KLV�EDWWOHVKLS�DQG�GLG�QRW�JLYH�WKH�
VROGLHUV�WKH�RUGHU�PRYH�WR�EH�UHPRYHG�IURP�WKH�GXW\��RQ�WKH�VDPH�LVVXH�øEUDKLP�%H\�
DOVR� VHQW� D� UHSRUW� WR� øVWDQEXO� � � � � %HFDXVH� 6�OH\PDQ� ùHILN� 3DúD� WKRXJKW� WKDW� KH� QR�
ORQJHU� KDG� DQ\WKLQJ� WR� GR� LQ� ø]PLW� DV� D� FRQVHTXHQFH� RI� WKLV� VLWXDWLRQ� DIWHU� YLVLWLQJ�
'DPDW� )HULW� 3DúD� IROORZLQJ� KLV� UHWXUQ� WR� øVWDQEXO�� DQG� H[SODLQHG� KLV� UHWXUQ� LQ� WKLV�
PDQQHU�� WKHUHXSRQ� 'DPDW� )HULW� 3DúD� PHQWLRQHG� WKH� LQDSSURSULDWH� EHKDYLRXU� RI�
$Q]DYXU� DQG� UHTXHVWHG� KLP� WR� UHWXUQ� WR� KLV� SODFH� RI� GXW\�� 6�OH\PDQ� ùHILN� 3DúD�
UHSOLHG�WKDW�KH�FRXOG�QRW�UHWXUQ�DQG�ZHQW�KRPH�LQVWHDG��7ZR�GD\V�DIWHU�WKLV�HYHQW�KH�
UHFHLYHG�D�GRFXPHQW�VWDWLQJ�WKDW�KH�KDG�EHHQ�GLVPLVVHG�IURP��
WKH� SRVW� RI�0LQLVWHU� RI�:DU�� DQG� WKXV� WKH� DGYHQWXUHV� RI� WKH�$UP\�RI� WKH�&DOLSKDWH�
HQGHG�IRU�WKH�3DúD�DV�ZHOO��

7KH� WUXWK� RI� WKH�PDWWHU� LV� WKDW�� FRQVLGHULQJ� WKDW� WKH� QDPHV� RI� WKH�PHPEHUV� RI�
FDELQHW� WKDW� KDG�PDGH� WKH� GHFLVLRQ� IRU� WKH� IRUPDWLRQ� RI� WKH�$UP\�RI� WKH�&DOLSKDWH�
ZHUH� LQFOXGHG� LQ� WKH� OLVW� RI� ���V� H[FHSW� IRU� D� IHZ� QDPHV�� LW� ZDV� D� YHU\� QDWXUDO�
VLWXDWLRQ� WR� LQFOXGH� WKH� QDPH� RI� WKH� PDQ� ZKR� WKDW� KDG� SHUIRUPHG� WKH� GXW\� RI�
�������������������������������������������������
������³7D\LQLPGHQ� LNL� J�Q� VRQUD� \ROD� oÕNDUDN� ø]PLW¶H� JHOGLP��2� VÕUDGD� ø]PLW�PXWDVDUUÕIOÕ÷ÕQD� WD\LQ�

HGLOPLú� RODQ� YH� DVOHQ� 0ÕVÕU� dHUNH]OHULQGHQ� RODQ� øEUDKLP¶LQ� SHN� úÕPDUPÕú� YH� DGHWD� RUDODUGD�
K�N�PHW�LoLQGH�ELU�K�N�PHW�NXUPDN�VHYGDVÕQD�G�úP�ú�ROGX÷XQX�J|U�QFH��6DGUD]DPD�WHOJUDIOD�
GH÷LO� \DYHULPL� J|QGHUHUHN�� ø]PLWWH�PXWDVDUUÕI� RODQ� øEUDKLP¶LQ� RUDGD� K�N�PHW� LoLQGH� K�N�PHW�
NXUPD\D�oDOÕúWÕ÷ÕQÕ�GDKD�GR÷UXVX�ELU�QHYL�dHUNHV�K�N�PHWL�NXUPD\D�oDÕOúWÕ÷ÕQÕ� �J|UG�÷�PGHQ��
EX�KHULILQ�GHUKDO�EXUDGDQ�NDOGÕUÕODUDN�\HULQH�GDKD�J�YHQ�WHONLQ�HGHQ�ELULQLQ�DWDQPDVÕQÕ�LVWHGLP��

� 'DPDW�)HULG�3DúD�EX�WDOHELPH�NDUúÕ�øEUDKLP�%H÷¶LQ�J|UHYGHQ�DOÕQPDVÕQÕQ�dHUNH]OHULQ�|INHVLQH�
VHEHS�RODELOHFH÷LQL�ELOGLUGL�YH�EDQD�UHG�FHYDEÕ�YHUGL÷L�JLEL�KHEHU�YHUPH\H�O�]XP�GDKL�J|UPHGHQ�
$Q]DYXU� 3DúD¶\Õ� .XYD�\Õ� VH\\DUH� NXPDQGDQOÕ÷ÕQD� WD\LQ� HWWL�� %X� DGDPÕQ� ø]PLW¶H� JHOPHVLQLQ�
DUGÕQGDQ�ø]PLW¶H�JHOLúLPGHQ�WDP����J�Q�VRQUD�øVWDQEXO¶D�JHUL�G|QG�P�´�*|]WHSH��S�������

������%DúEDNDQOÕN�2VPDQOÕ�$UúLYL��'+�(80�$<ù������������5DPD]DQ����������-XQH������



� ���

FRPPDQGHU�RI�WKLV�IRUFH�LQ�WKH�OLVW��+RZHYHU��DV�PHQWLRQHG��LI�WKHUH�ZHUH�SHUVRQV�LQ�
WKH�FDELQHW�RI�'DPDW�)HULW� WKDW�PDGH�WKH�GHFLVLRQ�IRU� WKH�IRUPDWLRQ�RI� WKLV�XQLW� WKDW�
ZHUH�QRW�SXW�RQ� WKH� OLVW��ZKLFK�RSHQV� WKH�TXHVWLRQ�RI� LI�.XYD�\Õ� øQ]LEDWL\H�ZDV� WKH�
RQO\� DFWLRQ� RI� 6�OH\PDQ�ùHILN�� DJDLQVW� WKH�1DWLRQDO� 6WUXJJOH��ZDV� LQFOXGHG� RQ� WKH�
OLVW"�

7ZR�RI�WKH�SHUVRQV�WKDW�KDG�WDNHQ�SDUW�LQ�WKH�FDELQHW�WKDW�KDG�IRXQGHG�WKH�$UP\�
RI�WKH�&DOLSKDWH�EXW�ZHUH�QRW�WDNHQ�LQ�WKH�OLVW�ZHUH�$KPHW�5HVLW�5H\��WKH�0LQLVWHU�RI�
øQWHUQDO�$IIDLUV��&HPLO�7RSX]OX�WKH�0LQLVWHU�RI�3XEOLF�:RUNV��$OWKRXJK�WKH�GHFLVLRQ�
RI� FDSLWDO� SXQLVKPHQW� ZDV� PDGH� E\� GHIDXOW� IRU� WKHVH� WZR� SHUVRQV�� QR� IRUPDO�
DFFXVDWLRQ� ZDV� PDGH� DJDLQVW� WKHP� DIWHU� WKH� ZDU�� %RWK� RI� PHPRLUV� RI� WKHV� ROG�
PLQLVWHUV�FRQILUPLQJ��WKH�RYHUW�UROH�RI�'DPDW�)HULW�LQ�WKLV�EXVLQHVV�LV�DQRWKHU�VLGH�RI�
WKH�FRLQ��+RZHYHU�WKH�HVVHQWLDO�RSLQLRQ�DERXW�ZKDW�KDG�FDXVHG��WKH�ELUWK�RI�WKH�$UP\�
RI�WKH�&DOLSKDWH�ZDV�GLIIHUHQW��

7KH�(QJOLVK�IRUFHV�RFFXSLHG�øVWDQEXO�DORQH�RQ����0DUFK�������1R�DUPHG�IRUFH�
ZDV�SUHVHQW�IURP�WKH�øVWDQEXO�JRYHUQPHQW��%HFDXVH�WKH�FDELQHW�RI�6DOLK�+XOXVL�3DúD�
KDG�EHHQ�ZLWKGUDZQ� IURP�GXW\�� øVWDQEXO�ZDV�ZLWKRXW� DQ\� JRYHUQPHQW� DW� DOO�� ,I� WKLV�
VLWXDWLRQ�ODVWHG�DQ\�OHQJWK�RI�WLPH��WKHQ�LW�ZRXOG�EH�LQHYLWDEOH�IRU�(QJODQG�WR�SXW�DQ�
HQG�WR�WKH�OHJDO�SUHVHQFH�RI�WKH�2WWRPDQ�VWDWH��$�QHZ�JRYHUQPHQW�KDG�WR�EH��
HVWDEOLVKHG��EXW� WKH�JRYHUQPHQW� WR�EH�IRUPHG�VKRXOG�VHHP�QHXWUDO� LQ�RUGHU� WR�DYRLG�
WKH�REVWDFOHV�RI�WKH�$OOLHG�VWDWHV��

7KH�ILUVW�ZRUN�WR�EH�FDUULHG�RXW�E\�WKH�JRYHUQPHQW�WR�EH�HVWDEOLVKHG�VKRXOG�EH�
WR� UHSO\� WR� WKH�QRWDWLRQ�JLYHQ�FRQGHPQLQJ� WKH�IRXQGDWLRQ�RI� WKH�1DWLRQDO�)RUFHV�E\�
WKH�$OOLHG� IRUFHV�� ,I� WKLV� QRWH�ZHUH� UHIXVHG�� WKHQ� WKH� FKDQFH�ZRXOG� EH� JLYHQ� WR� WKH�
$OOLHG� VWDWHV� WR� ILQLVK� WKH�2WWRPDQ� VWDWH�� ,I� WKH� QDWLRQDO�PRYHPHQW�ZDV� FRQGHPQHG�
WKHQ�%ULWDLQ�ZRXOG�ZDQW�PRUH�DQG�ZRXOG�GHPDQG�VRPH�GHILQLWH�UHPHGLHV�WR�VXSSUHVV�
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WKLV�PRYHPHQW��,I�øVWDQEXO�VWDWHG�WKDW�LW�GLG�QRW�KDYH�HQRXJK�VROGLHUV��D�JUHDWHU�GDQJHU��
ZDV� ZDLWLQJ� IRU� $QDWROLD� EHFDXVH� WKLV� ZRUN�ZRXOG� EH� JLYHQ� WR� WKH� *UHHN� DUP\� LQ�
ø]PLU� DQG� $QDWROLD� ZLOO� EH� RFFXSLHG� EHFDXVH� 1DWLRQDO� )RUFHV� ZHUH� QRW� RUJDQLVHG�
FRPSOHWHO\� DW� WKDW� WLPH��%XW� LI� WKH� øVWDQEXO� JRYHUQPHQW� KDG� DUPHG� IRUFHV�� LW� FRXOG�
SUHWHQG�WR�VXSSUHVV�WKH�1DWLRQDO�)RUFHV�ZLWK�WKHVH�IRUFHV�LQ�RUGHU�WR�VDYH�VRPH�WLPH��

$OWKRXJK� WKLV�ZDV� WKH�SODQ�� LW�GLG�QRW�JR�DV�H[SHFWHG��$�QHXWUDO�FDELQHW�FRXOG�
QRW�EH�HVWDEOLVKHG�DQG�WKH�GXW\�RI�JUDQG�YL]LHU�ZDV�JLYHQ�DJDLQ�WR�'DPDW�)HULW�3DúD��
:KHQ�'DPDW�)HULW�3DúD�DOVR�WRRN�WKH�DXWKRULW\�RI�0LQLVWHU�RI�:DU��LVVXHG�WKH�IDPRXV�
IDWZD�ILUVW�DQG�WKHQ�ZDQWHG�WR�XVH�WKH�$UP\�RI�WKH�&DOLSKDWH�WUXO\�DV�DQ� LQVWUXPHQW�
DJDLQVW�WKH�1DWLRQDO�)RUFHV��$V�D�UHVXOW�RI�DOO�RI�WKHVH�GHYLDWLRQV��D�JURXS�ZKLFK�KDG�
EHQHILWHG�IURP�KLV�YLVLW�WR�3DULV�DQG�KHDGHG�E\�WKH�DERYH�PHQWLRQHG�PLQLVWHUV�FXW�WKH�
DOORFDWHG�SD\� WR� WKH�$UP\�RI� WKH�&DOLSKDWH�ZLWK� D�GHFLVLRQ�PDGH� IURP� WKH� FDELQHW��
WKHQ�DQQXOOHG�WKLV�IRUFH�FRPSOHWHO\�DQG�WKHQ�RYHUWKURZ�WKH�FDELQHW��)RU�WKLV�UHDVRQ��
WKH�QDPHV�RI� WKHVH� LQGLYLGXDOV�ZHUH� QRW�SXW�RQ� WKH� OLVW� RI������+RZHYHU�6�OH\PDQ�
ùHILN�3DúD�ZDV�LQFOXGHG�RQ�WKH�OLVW�EHFDXVH�RI�KLV�GXW\�LQ�WKLV�XQLW�ZKHQ�KH�ZDV�QRW�
YHU\�GLIIHUHQW�IURP�WKHP�LQ�WHUPV�RI�DFWLRQV�ZKLFK�KH�GLG�QRW�SHUIRUP��7KH�UHDVRQ�IRU�
LQFOXGLQJ�KLP�RQ�WKH�OLVW�VKRXOG�KDYH�EHHQ�WUDFHG�IURP�KLV�IRUPHU�GXW\�DV�0LQLVWHU�RI�
:DU��7KH�GXW\�RI�FRPPDQGHU�RI� WKH�$UP\�RI�WKH�&DOLSKDWH�ZDV�RQO\�DQ�DGGLWLRQ�WR�
RWKHUV��

%HFDXVH� RI� GHFLVLRQ� RI� WKH� FDSLWDO� SXQLVKPHQW� ZKLFK� ZDV� FDULHG� DJDLQVW�
6�OH\PDQ�ùHILN�ZKR�KDG�UHWXUQHG�WR�KRPH�DV�KH�KDG�WROG�)HULW�3DúD��WKH�JUDQG�YL]LHU��
KH�ZDV� DPRQJ� WKH�SHUVRQV�ZKR� WRRN� UHIXJH� LQ� WKH�%ULWLVK� HPEDVV\�RQ�� 1RYHPEHU�
�����DIWHU�WKH�YLFWRU\�RI�WKH�1DWLRQDO�6WUXJJOH�DQG�ZDV�DPRQJ��WKRVH�H[LOHG�IURP�WKH�
FRXQWU\�RQ�DQ�(J\SWLDQ�VWHDPHU��

�
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+LV�OLIH�LQ�H[LOH�ZDV�VSHQW�LQ�D�NQRZQ�JHRJUDSK\�DQG�DPRQJ�NQRZQ�SHUVRQV��+H�

ZRUNHG�DV�WKH�FRQVXOWDQW�DQG��JHQHUDO��LQVSHFWRU�RI���WKHP��GHSHQGLQJ��XSRQ��KLV��ROGHU��
DFTXDLQWDQFH� ZLWK� WKH� 6DXGL� SHRSOH�� UHWXUQHG� WR� WKH� FRXQWU\� MXVW� DIWHU� WKH� JHQHUDO�
DPQHVW\�ZKLFK�ZDV�DQQRXQFHG� IRU� OLVW�RI����V��6�OH\PDQ�ùHILN�3DúD� WKDW� VSHQW� WKH�
ODVW�\HDUV�RI�KLV�OLIH�ZLWK�WKH�FKLOGUHQ�IURP�KLV�ILUVW�ZLIH��LQ�øVWDQEXO��0RGD�DQG�GLHG�
LQ� ,WDOLDQ�+RVSLWDO� RQ� ��� )HEUXDU\� ������ DW� WKH� DJH� RI� ��� DQG� KLV� WRPE�ZDV� EHLQJ�
VDFULILFHG�IRU�GHVWUXFWLRQ�RI�D�ZD\��
�
�
�

0HFFD������
%HLUXW����)HEUXDU\������

3DVWHXU�+RVSLWDO��,VWDQEXO����)HEUXDU\������
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7KH� OLVW� RI� ���V� DSSHDUV� DV� D� VSHFLDO� VXEMHFW� LQ� WKH� SURFHVV� RI� WKH� SDVVDJH�

SDVVLQJ� HPSLUH� WR� WKH� QDWLRQ� VWDWH� LQ� WKH� KLVWRU\� RI� 7XUNH\�� ,W� LV� VSHFLDO� DV� DQ�
H[FHSWLRQ�VSULQJLQJ�IURP�WKH�LQVLVWHQW�HIIRUWV�RI�WKH�7XUNLVK�VLGH�LQ�DQ�LQWHUQDWLRQDO�
DJUHHPHQW�OLNH�WKH�/DXVDQQH�7UHDW\��7KHUH�ZHUH�WZR�UHDVRQV�IRU�WKH�LQVLVWHQFH�RI�WKH�
7XUNLVK� VLGH� WR� H[FOXGH� DW� OHDVW� ����SHUVRQV� IURP� WKH�JHQHUDO� DPQHVW\��ZKLFK�ZDV�
YLHZHG�DV�DQ�LQWHUQDO�PDWWHU��)LUVW��DV�øVPHW�øQ|Q��VWDWHG�GXULQJ�WKH�GLVFXVVLRQV��WKH�
JRYHUQPHQW�KDG� WR�SHUIRUP�LWV� UHVSRQVLELOLW\�DV� WKH�FRQVFLHQFH�RI� WKH�SXEOLF��0RUH�
LPSRUWDQW�WKDQ�WKLV�ZDV�NHHSLQJ�LQGLYLGXDOV�ZKR�ZHUH�GHHPHG�WR�SRVH�D�WKUHDW�WR�WKH�
LQWHUQDO�VHFXULW\�RI�WKH�FRXQWU\�DZD\�IURP�7XUNH\��

+RZHYHU��ZKHQ�ZH�ORRN�DW�WKH�OLVW��LW�LV�LPSRVVLEOH�QRW�WR�H[SHULHQFH�FRQIXVLRQ��
MXVW�DV� WKH�GHSXWLHV� WKHPVHOYHV�H[SHULHQFHG�GXULQJ� WKH�GLVFXVVLRQV�DERXW� WKH� OLVW� LQ�
WKH�$VVHPEO\�� ,W� LV�VWULNLQJ�WKDW�VRPH�RI�WKH�EHVW�NQRZQ�LQGLYLGXDOV�ZKR�KDG�DFWHG�
RSHQO\�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH�ZHUH�QRW�RQ�WKH�OLVW��6RPH�RI�WKHP��LW�VKRXOG�EH�
QRWHG��OLNH�'DPDW�)HULW��'�UUL]DGH�$EGXOODK�(IHQGL��$KPHW�$Q]DYXU��DQG�$OL�.HPDO�
ZHUH�QRW�RQ�WKH�OLVW�EHFDXVH�WKH\�KDG�GLHG�EHIRUH�LW�ZDV�PDGH�� ,W�LV�DOVR�LQWHUHVWLQJ�
WKDW� QRQH� RI� WKH� PHPEHU� RI� WKH� 2WWRPDQ� G\QDVW\� ZHUH� LQFOXGHG�� EXW� WKLV� FDQ� EH�
H[SODLQHG� E\� WKH� IDFW� WKDW� D� ODZ�GDWHG� ��0DUFK� ����� DQG�QXPEHUHG� ����KDG� EHHQ�
SDVVHG�ZLWK�WKH�WLWOH�RI�³7KH�$EROLWLRQ�RI�WKH�&DOLSKDWH�DQG�WKH�([LOH�RI�WKH�2WWRPDQ�
G\QDVW\�RXWVLGH� WKH�7XUNLVK�5HSXEOLF�´�$FFRUGLQJ� WR� WKLV� ODZ�� WKH�PDOH�DQG�IHPDOH�
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PHPEHUV�RI�WKH�2WWRPDQ�G\QDVW\��WKHLU�VRQ�LQ�ODZV�DQG�SHUVRQV�WKDW�KDG�EHHQ�ERUQ�
WR� ZRPHQ� ZKR� ZHUH� G\QDVW\� PHPEHUV� ZHUH� IRUELGGHQ� WR� UHVLGH� ZLWKLQ� WKH�
ERXQGDULHV�RI�WKH�7XUNLVK�5HSXEOLF��7KHLU�7XUNLVK�QDWLRQDOLW\�VWDWXV�EHFDPH�QXOO�DQG�
YRLG��DQG�WKH\�ZHUH�REOLJHG�WR�OHDYH�WKH�FRXQWU\�ZLWKLQ�WHQ�GD\V�EHJLQQLQJ�IURP�WKH�
GDWH�RI���0DUFK�������7KXV��VRPH�PHPEHUV�RI�WKH�G\QDVW\�ZHUH�QRW�LQFOXGHG�LQ�WKH�
OLVW��ZKLFK�KDG�EHHQ�GHFUHDVHG�IURP�����WR�����ZLWK�JUHDW�GLIILFXOW\��

$V� PHQWLRQHG� LQ� WKH� ILUVW� SDUW� RI� WKLV� VWXG\�� RQH� RI� WKH� PRVW� LPSRUWDQW�
FKDUDFWHULVWLFV�RI�WKH�OLVW�ZDV�WKDW�LW�GLG�QRW�LQFOXGH�DQ\�QRQ�0XVOLP�SHRSOH��7KLV�ZDV�
WKH�VXEMHFW�RI�KHDWHG�GHEDWH�LQ�WKH�$VVHPEO\��DV�WKHUH�ZDV�QR�VXFK�FRPSXOVLRQ�LQ�WKH�
SURWRFRO� DGGHG� WR� WKH� GHFODUDWLRQ� RI� WKH� JHQHUDO� DPQHVW\� LQ� WKH� /DXVDQQH� 7UHDW\��
ZKLFK� VWLSXODWHG� RQO\� ³���� SHUVRQV�´� 7KHUH� DUH� WZR� LPSRUWDQW� UHDVRQV� ZK\� QRQ�
0XVOLPV��HVSHFLDOO\�$UPHQLDQ�DQG�*UHHN��ZHUH�QRW� LQFOXGHG�RQ�WKLV� OLVW��D�VHSDUDWH�
SURWRFRO�KDG�EHHQ�VLJQHG�ZLWK�9HQL]HORV�DJUHHLQJ�WKDW�*UHHNV�ZRXOG�QRW�EH�LQFOXGHG�
RQ� WKH� OLVW�� DQG� WKH� HIIRUWV� GXULQJ� WKH� /DXVDQQH� QHJRWLDWLRQV� QRW� WR� FDXVH� QHZ�
UHDFWLRQV� EHFDXVH� RI� WKH� SUHVVXUHV� UHODWLQJ� WR�$UPHQLDQV��7KH�7XUNLVK� JRYHUQPHQW�
IRXQG� WKH� VROXWLRQ� IRU� WKLV� SUREOHP�� DV� LW� KDG� VROYHG� WKH� SUREOHP� RI� WKH� G\QDVW\�
PHPEHUV�E\�VHQGLQJ�WKHP�LQWR�H[LOH��1RQ�0XVOLP�SHRSOH�ZHUH�WKXV�QRW�LQFOXGHG�RQ�
WKH�OLVW�RI�����WR�EH�DQQRXQFHG�WR�DOO�RI�WKH�VWDWHV�WKDW�ZHUH�SDUWLHV�RI�WKH�7UHDW\��EXW�
WKH\�ZHUH�LQFOXGHG�RQ�D�OLVW�SUHSDUHG�IRU�SHUVRQV�WR�EH�GHQDWXUDOL]HG��

)LQDOO\�� DQRWKHU� FKDUDFWHULVWLF�RI� WKH� OLVW�ZDV� WKDW�RQH�WKLUG�RI� WKH� LQGLYLGXDOV�
ZKRVH�QDPHV�DSSHDUHG�RQ�LW�ZHUH�SHDVDQWV��WKLV�SURYRNHG�KHDWHG�GLVFXVVLRQV�LQ�WKH�
$VVHPEO\��)HULW�%H\�QRWHG�WKDW�WKH�QXPEHU�RI�SHDVDQWV�RQ�WKH�OLVW�KDG�EHHQ�KLJKHU�LQ�
WKH� OLVW� SUHSDUHG� E\� WKH�0LQLVWU\� RI� ,QWHUQDO� $IIDLUV�� DQG� WKDW� WKHVH� SHUVRQV� FRXOG�
EHFRPH�LQYROYHG�RQFH�DJDLQ� LQ�EDQGLWU\� WKH\�KDG� LQGXOJHG� LQ� WKH�SDVW� LI� WKH\�ZHUH�
UHOHDVHG��
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$QRWKHU�VXEMHFW�RQ�ZKLFK�DWWHQWLRQ�ZDV�IRFXVHG�ZDV�WKH�QXPEHU������:DV�WKLV�
WKH�DFWXDO�QXPEHU�RI�WUDLWRUV�WR�WKH�1DWLRQDO�6WUXJJOH"�:K\�GLG�WKH\�QRW�VWDUW�ZLWK�D�
KLJKHU�QXPEHU�DW�WKH�EHJLQQLQJ�RI�WKH�QHJRWLDWLRQV"�)LUVW��LW�VKRXOG�EH�VWDWHG�WKDW��QR�
VRXUFH� UHODWHG� FORVHO\� RU� HYHQ� UHPRWHO\� WR� WKH� VXEMHFW� ZDV� DEOH� WR� IXUQLVK� D�
VDWLVIDFWRU\�H[SODQDWLRQ�IRU�WKLV�QXPEHU��$OO�WKDW�LV�NQRZQ�LV�WKDW�WKH�QXPEHU�ZDV�SXW�
RQ�WKH�DJHQGD�E\�$QNDUD�� ,W�ZDV�VKRZQ�WKDW�5L]D�1XU�RIIHUHG�H[SODQDWLRQV�IRU� WKLV�
VXEMHFW� LQ� KLV� PHPRLUV�� DFFRUGLQJ� WR� ZKLFK�� $QNDUD� KDG� MXVW� GHFODUHG� ���� DV� DQ�
DYHUDJH� QXPEHU� WKDW�ZRXOG� VHW� RII� GHEDWH� LQ� 7XUNH\� DV� ORZ�� EXW�ZRXOG� QRW� FUHDWH�
SUREOHPV� DW� WKH� FRQIHUHQFH�� $OWKRXJK� WKLV� H[SODQDWLRQ� VHHPV� UHDVRQDEOH�� LW� LV� QRW�
VXIILFLHQW�WR�UHPRYH�WKH�TXHVWLRQ�PDUN�DERXW�WKH�QXPEHU��)RU�WKLV�UHDVRQ��,�ZLOO�WU\�WR�
FUHDWH� DW� OHDVW� DQ� LGHD� UHODWLQJ� WR� WKH� VXEMHFW� LQ� DFFRUGDQFH�ZLWK� WKH� OLPLWHG� FOXHV�
DYDLODEOH�IURP�VLPLODULWLHV�QRWHG�GXULQJ�WKH�UHVHDUFK�SKDVH�RI�WKLV�VWXG\��

$OWKRXJK�WKH�/DXVDQQH�7UHDW\�VHHPV�WR�KDYH�EHHQ�VLJQHG�DV�D�FRQVHTXHQFH�RI�
WKH�:DU� RI� ,QGHSHQGHQFH�� EHFDXVH� WKH� SDUWLFLSDQWV�ZHUH� WKH� VDPH� DQG�EHFDXVH� WKH�
6HYUHV�7UHDW\�KDG�QRW�FRPH�LQWR�IRUFH��LW�LV�XQGHUVWRRG�WKDW�VROXWLRQV�WR�WKH�SUREOHPV�
RI� D� VHYHQ�\HDU�ZDU�ZHUH� VRXJKW�� ,Q� VSLWH�RI� WKLV�� WKH�7XUNLVK� VLGH�PDGH� HIIRUWV� WR�
HYDOXDWH�VRPH�RI�WKH�VXEMHFWV�ZLWKLQ�WKH�IUDPH�RI�WKH�:DU�RI�,QGHSHQGHQFH��2QH�RI�
WKHVH�VXEMHFWV�ZDV�WKH�JHQHUDO�DPQHVW\��)RU�H[DPSOH��ZKHQ�WKH�7XUNLVK�VLGH�ZDV�ILUVW�
DVNHG� LWV�RSLQLRQ� UHODWHG� WR� WKH� WLPH� LQWHUYDO� IRU� WKH� VWDUWLQJ�SRLQW�� WKH� DQVZHU�ZDV�
JLYHQ�RQ����2FWREHU������� WKH�GDWH�RI� WKH� VLJQLQJ�RI� WKH�0XGDQ\D�$UPLVWLFH��%XW�
EHFDXVH� WKLV� OLPLW� ZDV� QRW� EURDG� HQRXJK� IRU� WKH� RSSRVLWH� VLGH� DQG� EHFDXVH� WKH\�
WKRXJKW� RI� DOO� RI� WKH�PDWWHUV� LQ� WHUPV� RI� WKH�)LUVW�:RUOG�:DU�� WKH� VXEMHFW�ZDV� QRW�
RSHQHG�DJDLQ��%XW�LW�LV�D�IDFW�WKDW�LI�WKH�0XGDQ\D�$UPLVWLFH�7UHDW\�KDG�EHHQ�DFFHSWHG�
DV�WKH�VWDUWLQJ�SRLQW��WKHQ�ZH�ZRXOG�QRW�EH�GHVXFVVLQJ�WKH�OLVW�RI�����WRGD\��EHFDXVH�
HYHU\ERG\�RQ�WKH�OLVW�RI�WKRVH�DFFXVHG�RI�DFWLQJ�DJDLQVW�WKH�1DWLRQDO�6WUXJJOH�FRXOG�
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KDYH� EHHQ� SXQLVKHG� HDVLO\�� 7KLV� SRLQW� LV� YHU\� LPSRUWDQW�� ILUVW� RI� DOO� LQ� WHUPV� RI�
XQGHUVWDQGLQJ� WKH�SRLQW�RI�SHUVSHFWLYH�RI� øVPHW� øQ|Q��RQ� WKH�PDWWHU�RI� WKH�JHQHUDO�
DPQHVW\���

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�DOVR�LPSRUWDQW� LQ�XQGHUVWDQGLQJ�WKH�PHQWDOLW\�RI�
WKH�7XUNLVK�VLGH�UHJDUGLQJ� WKH�JHQHUDO�DPQHVW\�� ,W�ZDV�VKRZQ�LQ� WKH�PDLQ� WH[W� WKDW�
øVPHW� øQ|Q�� VWDWHG� DW� /DXVDQQH� WKDW� WKLV� ZDV� D� PDWWHU� RI� LQWHUQDO� VHFXULW\�� ,Q� D�
WHOHJUDSK� KH� VHQW� RQ� ��� 'HFHPEHU� ����� WR� $QNDUD� WHOOLQJ� WKDW� 7XUNH\� ZRXOG�
DQQRXQFH�D�JHQHUDO�DPQHVW\�DIWHU�VLJQLQJ�WKH�WUHDW\�LQ�DQ\�FDVH��KH�FRQFOXGHG�WKDW�LW�
ZDV� WKHUHIRUH� XQQHFHVVDU\� WR� LQFOXGH� VXFK� DQ� DUWLFOH� LQ� WKH� WUHDW\� GRFXPHQW�� 7KH�
GLVFRPIRUW� DERXW� LQFOXGLQJ� WKH� VXEMHFW� RI� D� JHQHUDO� DPQHVW\� RQ� WKH� DJHQGD� RI� WKH�
FRQIHUHQFH� FDQ� EH� XQGHUVWRRG� IURP� WKLV� WHOHJUDSK� DV� ZHOO�� ,Q� WKH� UHVSRQVH� WR� WKLV�
WHOHJUDSK�VHQW�E\�$QNDUD�RQ����'HFHPEHU��LW�ZDV�VWDWHG�WKDW�%ULWDLQ�KDG�SURPLVHG�WKH�
SHUVRQV�ZKR�KDG�IRXQGHG�WKH�$UP\�RI�WKH�&DOLSKDWH�ZRXOG�EHQHILW�IURP�WKH�JHQHUDO�
DPQHVW\� GXULQJ� WKH� IRXQGDWLRQ� RI� WKH� 7XUNLVK� 1DWLRQDO� $VVHPEO\� DQG�� IRU� WKLV�
UHDVRQ��LI�WKH�PDWWHU�RI�DPQHVW\�ZDV�LQFOXGHG�LQ�WKH�WUHDW\��WKHQ�QRW�RQO\�ZRXOG�WKHVH�
SHUVRQV�EH�VHW�IUHH�DQG�DOORZHG�WR�UHWXUQ�WR�WKHLU�SURYRFDWLRQV�LQ�WKH�IXWXUH��EXW�DOVR�
%ULWDLQ�QRW�KDYH�NHSW�LWV�SURPLVH��7KXV�WKH�HIIRUWV�WKDW�ZHUH�EHLQJ�PDGH�WR�H[FOXGH�
WKHVH�WZR�JURXSV�IURP�WKH�DPQHVW\�DQG�LWV�IXQGDPHQWDO�UHDVRQV�ZHUH�UHYHDOHG�E\�WKH�
WDONV�DW�/DXVDQQH��,Q�D�WHOHJUDSK�VHQW�RQ���-DQXDU\������WR�øQ|Q���5DXI�2UED\�DVNHG�
ZKHWKHU� WKH� QHZV� VWDWLQJ� WKDW� %ULWDLQ� GHVLUHG� WKDW� (WKHP� WKH� &LUDVVLDQ� DQG� KLV�
VXSSRUWHUV� EH� LQFOXGHG� LQ� WKH� FRYHUDJH� RI� WKH� JHQHUDO� DPQHVW\�ZDV� FRUUHFW� RU� QRW��
7KXV��DQRWKHU�FDXVH�IRU�WKH�GLVTXLHW�DERXW�WKH�OLVW�HPHUJHG��

,W� LV� XQGHUVWRRG� IURP� WKLV� H[FKDQJH� RI� WHOHJUDSKV� WKDW� WKH� OHDGHUV� RI� WKH�
1DWLRQDO�6WUXJJOH�DOUHDG\�KDG�LQ�PLQG�VRPH�RI�WKH�FDWHJRULHV�WKDW�ZHUH�PHQWLRQHG�LQ�
WKH� ILUVW� SDUW�� <HW� WKH� QXPEHU� OLPLWDWLRQ� UHODWLQJ� WR� WKHP� UHPDLQHG� WKH� HVVHQWLDO�
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SUREOHP�� 7ZR� VLPLODULWLHV� DWWUDFW� DWWHQWLRQ� DW� WKLV� SRLQW�� )LUVW�� WKH� QXPEHU� RI� WKH�
SHUVRQV� H[LOHG� WR� 0DOWD� E\� WKH� %ULWLVK� IRUFHV� LQ� ����� ZDV� DSSUR[LPDWHO\� �����
6HFRQG��WKH�QXPEHU�RI�SHUVRQV�WKDW�KDG�OHIW�7XUNH\�DQG�IRXQG�UHIXJH�LQ�%ULWDLQ�ZDV�
DOVR� DERXW����� � � � � ,I�ZH�HYDOXDWH� WKH� VXEMHFW�RQO\� E\� FRQVLGHULQJ� WKH�0DOWD� H[LOHV��
ILUVW� LW� VKRXOG� EH� QRWHG� WKDW� DOO� RI� WKHP�ZHUH� UHOHDVHG� E\� WKH� WLPH� WKH� FRQIHUHQFH�
VWDUWHG�� $V� D� FRQVHTXHQFH�� WKH� QXPEHU� ���� PXVW� KDYH� EHHQ� HVWDEOLVKHG� DIWHU� WKH�
HVWLPDWHG�QXPEHU�RI�SHUVRQ�ZKR�KDG�HVFDSHG�DEURDG�ZLWK� WKH�DVVLVWDQFH�RI�%ULWDLQ�
DQG�RWKHU�VWDWHV� LQ�DXWXPQ�RI�������$V�D�PDWWHU�RI� IDFW�SHRSOH�VXFK�DV�5HILN�+DOLW�
�.DUD\���6�OH\PDQ�ùHILN�3DúD��$GLO�%H\��0XVWDID�6DEUL�(IHQGL��DQG�øEUDKLP�6DEUL��
5Õ]D�7HYILN�ZHUH�QRW�WKH�RQO\�SHRSOH�ZKR�OHIW�WKH�FRXQWU\�ZLWK�WKH�DVVLVWDQFH�RI�WKH��
%ULWLVK�IRUFHV���

7KH�7XUNLVK�5HSXEOLF�KDG�JRQH�WKURXJK�PXFK�SDLQ�LQ�LWV�WUDQVIRUPDWLRQ�IURP�D�
FRPPXQLW\�VWDWH�LQWR�D�QDWLRQ�VWDWH�E\�WKH�HQG�RI�WKH�����V��,Q�WKLV�SURFHVV��DOO�RI�WKH�
HVWDEOLVKPHQWV� RI� WKHRFUDWLF� RUGHU� KDG� EHHQ� HOLPLQDWHG�� UHIRUPV� KDG� EHHQ�
LPSOHPHQWHG�� WKH� HIIRUWV� RI� LQGXVWULDOLVP� KDG� VSUHDG� WKURXJKRXW� WKH� FRXQWU\�� ERWK�
LQWHUQDO�DQG�H[WHUQDO�SUREOHPV�KDG�DOPRVW�EHHQ�FRPSOHWHO\�VROYHG��DQG�WKH�SUREOHP�
RI� OHJDOLW\� KDG� EHHQ� FRQFOXGHG�� 7KH� 7XUNLVK� 5HSXEOLF� ZDV� QRZ� D� PHPEHU� RI� WKH�
LQWHUQDWLRQDO�FRPPXQLW\��7KH�JHQHUDWLRQ�WKDW�JUHZ�XS�LQ�WKLV�HUD�IXOO�RI�UHQRYDWLRQV��
WKDW� KDG� QRW� H[SHULHQFHG� WKH� SUHYLRXV� ILIWHHQ� \HDUV�� GLG� QRW� KDUERU� WKH� VDPH�
DQLPRVLWLHV�DV�WKH�JHQHUDWLRQ�WKDW�KDG�HVWDEOLVKHG�WKH�5HSXEOLF�DQG�HIIHFWHG�VR�PDQ\�
FKDQJHV�� �:KHQ� WKH� ���� MRLQWO\� UHTXHVWHG� DQ� DPQHVW\�� WKH� \RXQJHVW� RI� WKHP� KDG�
UHDFKHG� WKH�DJH�����7KH�JRYHUQPHQW�FDUULHG�RXW�DQ� LQYHVWLJDWLRQ� LQWR� WKHLU� UHTXHVW��
DQG� GHWHUPLQHG� WKDW� QHDUO\� KDOI� RI� WKHP� KDG� DOUHDG\� GLHG� DQG� WKDW� VRPH� RI� WKH�
UHPDLQLQJ�LQGLYLGXDOV�ZHUH�YHU\�ROG�DQG�RWKHUV�ZHUH�LOO��,W�ZDV�GHFLGHG�WKDW�WKH\�QR�

�������������������������������������������������
����� -DHVKNH��S�����
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ORQJHU�SRVHG�D�WKUHDW� WKH�5HSXEOLF�DQG�WKH�GHFLVLRQ�WR�SDUGRQ�WKHP�LQ�ZDV�WKH�ILUVW�
LQGLFDWRU�RI� WKH�FRQILGHQFH�IHOW� LQ�WKH�H[LVWHQFH�RI� WKH�UHJLPH��DQG�RI�JHQHURVLW\�� ,W�
UHPDLQV�XQNQRZQ�ZKHWKHU�LW�ZDV�DQ�LQWHUHVWLQJ�FRLQFLGHQFH�UHODWHG�WR�WKH�SDUGRQ�RI�
WKH�����RU�LW�ZDV�GRQH�LQWHQWLRQDOO\��EXW�WKH�PDWWHU�ZDV�GLVFXVVHG�DQG�DFFHSWHG�LQ�WKH�
MXVWLFH�FRPPLVVLRQ�RI� WKH�7XUNLVK�1DWLRQDO�$VVHPEO\�RQ���-XQH�� WKH� VDPH�GDWH�RQ�
ZKLFK�FRQGHPQDWLRQ�KDG�EHHQ�DQQRXQFHG�IRXUWHHQ�\HDUV�HDUOLHU��

:KHQ� WKH�JURXQGV�XQGHUO\LQJ� WKH�DSSURYDO� WKDW�ZDV�JLYHQ�E\� WKH�JRYHUQPHQW�
IRU� WKH� DQQRXQFHPHQW� RI� WKLV� DPQHVW\� DUH� LQWHUSUHWHG�� WZR� UHDVRQV� DSSHDU�� DV�
HPSKDVLVHG� WKURXJKRXW� WKLV� VWXG\�� 7KH� PDWWHU� RI� WKH� ���V� ZDV� D� UHIOHFWLRQ� RI� WKH�
HIIRUWV� PDGH� WR� WDNH�PHDVXUH�� HYHQ� LI� ZLWK� D� OLPLWHG� QXPEHU�� WR� SUHYHQW� SRWHQWLDO�
FULPHV�DJDLQVW�WKH�H[LVWHQFH�RI�WKH�$VVHPEO\��E\�VRPH�QDPHV�RQO\��)RU�WKLV�UHDVRQ��LW�
LV�PRUH�LPSRUWDQW�WR�XQGHUVWDQG�ZKR�WKLV�SHRSOH�ZHUH�DQG�ZK\�ZHUH�WKH\�SXW�RQ�WKH�
OLVW���



� ���

�
�

7+(�/,67�2)�����
�

�
7+(�(17285$*(�2)�9$+,'(77,1�
�
���<DYHU�L�+DV�.LUD]�+DPGL��������������������������������������������������������
���+DGHPH�L�+DVVD�.XPDQGDQÕ�=HNL������������������������������������������
���+D]LQH�L�KDVVD�P�IHWWLúOHULQGHQ�.D\VHUL
OL�ùDEDQ�$÷D������������
���7�W�QF�EDúÕ�ù�NU����������������������������������������������������������������
���6HUNDULQ�<DYHU��������������������������������������������������������������������
���<DYHUDQGDQ�(UNDQ�Õ�+DUS�0LUDOD\Õ�7DKLU�
���6HU\DYHU�$YQL�
���(VEDN�+D]LQH�L�+DVVD�0�G�U��YH�'HIWHU�L�+DNDQL�(PLQL�5HILN�
�
3(23/(�:+2�6,*1('�6(95(6�75($7<�$1'�:(5(�$/62�0(0%(56�2)�
7+(�.89$�<,�ø1=ø%$7ø<(��$50<�2)�7+(�&+$/,3+$7(��
�
���(VEDN�úH\K�OLVODP�0XVWDID�6DEUL�
����$GOL\H�QD]ÕU�Õ�HVEDNÕ�$OL�5�úG��
����=LUDDW�YH�7LFDUHW�QD]ÕU�Õ�HVEDNÕ�&HPDO�
����%DKUL\H�QD]ÕU�Õ�HVEDNÕ�&DNDFÕ�+DPGL�
����0DDULI�QD]ÕU�Õ�HVEDNÕ�5XPEH\R÷OX�)DKUHWWLQ�
����(VEDN�=LUDDW�YH�7LFDUHW�QD]ÕUÕ�.Õ]ÕOKDQoHUFL�5HP]L�
�
2)),&,$/�'(/(*$7,21�2)�7+(�6(95(6�75($7<�
�
����0DDULI�QD]ÕU�Õ�HVEDNÕ�+DGL�
����$\DQ
GDQ�ùXUD�\Õ�'HYOHW�UHLV�L�HVEDNÕ�5Õ]D�7HYILN�
����%HUQ�VHILU�L�HVEDNÕ�5HúDW�+DOLV� �
�
0(0%(56�2)�7+(�.899$�<,�ø1=ø%$7ø<(��
�
����.XYD\�Õ�øQ]LEDWL\H�%DúNXPDQGDQÕ�6�OH\PDQ�ùHILN�
����<DYHUL�V�YDUL�\�]EDúÕVÕ�%XOJDU�QDPÕ\OD�PDUXI�7DKVLQ�
����.XYD\�Õ�øQ]LEDWL\H�(UNDQ�Õ�KDUEL\H�UHLVL�PLUDOD\�$KPHW�5HILN��



� ���

����.XYD\�Õ�øQ]LEDWL\H�PLWUDO\|]�NXPDQGDQÕ�YH�'DPDW�)HULW
LQ�\DYHUL�7DUÕN�0�PWD]�
����.XYD\�Õ�øQ]LEDWL\H�NXPDQGDQODUÕQGDQ�ø]PLU�.RORUGX�.XPDQGDQ�Õ�6DEÕNÕ�$OL�

1DGLU�
����.XYD\�Õ�øQ]LEDWL\H�PHQVXELQLQGHQ�YH�1HPUXW�0XVWDID�'LYDQ�Õ�+DUELQGHQ�

.D\PDNDP�)HWWDQ�
����.XYD\�Õ�øQ]LEDWL\H�PHQVXELQLQGHQ�dRSXU�+DNNÕ�
�
3(23/(�)520�7+(�&,9,/�6(59,&(�$1'�$50<�
�
����(VEDN�%XUVD�YDOLVL�*�P�OF�QH
OL�øVPDLO�
����$\DQ
GDQ�.RQ\D
OÕ�=H\QHODELGLQ�
����&HEHO�L�EHUHNHW�PXWDVDUUÕI�Õ�HVEDNÕ�EXOXQDQ�)DQL�]DGH�0HVXW�
����+�UUL\HW�YH�øWLODI�IÕUNDVÕ�OLGHUL�PLUDOD\�6DGÕN�
����0DODW\D�PXWDVDUUÕI�Õ�VDEÕNÕ�%HGLUKDQL�+DOLO�5DPL�
����(VEDN�0DQLVD�PXWDVDUUÕIÕ�*LULW
OL�+�VQ��
����(VEDN�'ÕYDQ�Õ�KDUS�UHLVL�1HPUXW�0XVWDID�
����8úDN�EHOHGL\H�UHLVL�+XOXVL�
����$GDSD]DUÕ�ND\PDNDP�Õ�HVEDNÕ�+DLQ�0XVWDID�
����7HNLUGD÷�P�IW��L�HVEDNÕ�+DIÕ]�$KPHW�
����$I\RQNDUDKLVDU�PXWDVDUUÕI�Õ�HVEDNÕ�6DELW�
����*D]L�$\ÕQWDS�PXWDVDUUÕIOÕ÷ÕQGD�EXOXPXú�RODQ�&HODO�.DGUL�
����+�UUL\HW�YH�LWLODI�NDWLE�L�XPXPLVL�$GDQD
OÕ�=H\QHODELGLQ�
����0�OJD�$\DQ
GDQ�(YNDI�QD]ÕU�Õ�HVEDNÕ�9DVIL�+RFDW��
����+DUSXW�YDOL�L�HVEDNÕ�$OL�*DOLS�
����%XUVD�YDOL�YHNLO�L�HVEDNÕ�$]L]�1XUL� �
����6DEÕN�%XUVD�P�IW�V��gPHU�)HY]L�
����ø]PLU�NDGÕ�P�úDYLU�L�VDEÕNÕ�$KPHW�$VÕP�
����(VEDN�øVWDQEXO�PXKDIÕ]Õ�1DWÕN�
����'DKLOL\H�QD]ÕU�Õ�HVEDNÕ�$\DQ
GDQ�$GLO�
����'DKLOL\H�QD]ÕU�Õ�HVEDNÕ�0HKPHW�$OL������
����(VEDN�(GLUQH�YDOLVL�YH�ùHKUHPLQL�YHNLOL�6DOLP��
����.�WDK\D
GD�<XQDQOÕODUD�PXWDVDUUÕIOÕN�HGHQ�+RFDUDVLK�]DGH�LEUDKLP� �
����$GDQD
GD�YDOLOLN�HGHQ�$EGXUUDKPDQ� �
����.DUDKLVDU�L�ùDUNL�PHEXVX�HVEDNÕ�gPHU�)HY]L�



� ���

����øúNHQFHFL�QDPÕ\OD�PDUXI�P�OD]ÕP�$GLO�
����øúNHQFHFL�QDPÕ\OD�PDUXI�P�OD]ÕP�5ÕINÕ�
����(VEDN�.ÕUND÷Do�ND\PDNDPÕ�ùHULI�
����(VEDN�dDQDNNDOH�PXWDVDUUÕIÕ�0DKPXW�0DKLU�
����øVWDQEXO�0HUNH]�NXPDQGDQ�Õ�HVEDNÕ�(PLQ�
����.LOLV
GH�ND\PDNDPOÕN�HGHQ�6DGXOODK�6DPL�
����(VEDN�'DKLOL\H�QH]DUHWL�GDYD�YHNLOL�YH�%ROX�PXWDVDUUÕIÕ�2VPDQ�1XUL�
�
(7+(0�³7+(�&ø5&$66ø$1´�$1'�3(23/(��&/26(�72�+,0�
�
����dHUNHV�(GKHP�
����(GKHP
LQ�ELUDGHUL�5HúLW�
����(GKHP
LQ�ELUDGHUL�7HYILN�
����.XúFXEDúÕ�(úUHI�
����.XúFXEDúÕ�(úUHILQ�ELUDGHUL�+DFÕ�6DPL�
����ø]PLU
OL�VDEÕN�$NKLVDU�NXPDQGDQÕ�\�]EDúÕ�.�o�N�(GKHP�
����'�]FH
OL�0HKPHW�R÷OX�6DPL��$oR�)XPSDW��
����%XUKDQL\H
OL�+DOLO�øEUDKLP�
����6XVXUOXN
GDQ�'HPLUN|SU�O��+DFÕ�$KPHW�
�
3(23/(�:+2�:(5(�'(/(*$7(6�2)�7+(�&,5&$66,$1�&21*5(66�
�
����+HQGHN�ND]DVÕQÕQ�6�QE�OO��.DU\HVLQGHQ�%D÷�2VPDQ�
����ø]PLW�0XWDVDUUÕI�Õ�6DEÕNÕ�øEUDKLP�+DNNÕ�
����%UDX�6DLW�
����%HU]HN�7DKLU�
����$GDSD]DUÕ
QÕQ�+DUPDQWHSH�NDU\HVLQGHQ�0DDQ�ùLULQ�
����6|NH�(UH÷OL
VLQLQ�7HNHOL�NDU\HVLQGHQ�.RFD�gPHU�R÷OX�+�VH\LQ�
����$GDSD]DUÕ
QÕQ�7DOXVWDQEH\�N|\�QGHQ�%D÷�.DPLO��������
����+DPHWH�$KPHW� �
����0DDQ�$OL� �
����.LUPDVWÕ
QÕQ�.DUDRUPDQ�.DU\HVLQGHQ�+DUXQXUUHúLW�������
����(VNLúHKLUOL�6HIHU�+RFD��
����%LJDOÕ�1XULEH\�R÷OX�LVD�
����$GDSD]DUÕ
QÕQ�ùDKLQEH\�NDU\HVLQGHQ�.D]ÕP�������



� ���

����*|QHQ
LQ�7X]DNoÕ�NDU\HVLQGHQ�/DPSD]�<DNX�
����*|QHQ
LQ�%D\UDPLo�NDU\HVLQGHQ�.XPSDW�+DIÕ]�6DLW��������
����*|QHQ
LQ�.HoH�NDU\HVLQGHQ�P�WHNDLG�ELQEDúÕ�$KPHW����
����ø]PLU
GH�'DYD�YHNLOL�%D]DGXUX÷�6DLW� �
����ùDP
OÕ�$KPHW�1XUL�
�
32/,&(�
�
����(VEDN�øVWDQEXO�3ROLV�0�G�U��7DKVLQ�
����(VEDN�øVWDQEXO�3ROLV�P�G�U�PXDYLQL�.HPDO�
����(PQL\HW�L�XPXPL\H�P�G�U�PXDYLQL�,VSDUWD
OÕ�.HPDO�
����(VEDN�øVWDQEXO�3ROLV�0�GLUL\HWL�%LULQFL�ùXEH�P�G�U��ùHUHI�
����(VEDN�øVWDQEXO�3DOLV�0�GLUL\HWL�%LULQFL�.ÕVÕP�EDúPHPXUX�+DIÕ]�6DLW�
����6DEÕN�$UQDYXWN|\�0HUNH]�PHPXUX�+DFÕ�.HPDO��
����3ROLV�EDúPHPXUODUÕQGDQ�1DPÕN�
����ùLúOL�NRPLVHUL�1HGLP�
����ø]PLW�PHUNH]�PHPXUX��(GLUQH�3ROLV�P�G�U��YH�<DORYD�ND\PDNDPÕ�)XDW�
����$GDQD
GD�3ROLV�P�G�UO�÷��HGHQ�3RONHoHQ
OL�<XVXI�
����8QNDSDQÕ�0HUNH]�PHPXU�X�VDEÕNÕ�6DNDOOÕ�&HPLO�
����%�\�NGHUH�0HUNH]�PHPXU�X�VDEÕNÕ�0D]OXP�
����6DEÕN�%H\R÷OX�øNLQFL�.RPLVHUL�)XDW�
�
-2851$/,676�
�
����6HUEHVWL�JD]HWHVL�VDKLEL��+�UUL\HW�YH�LWLODI�D]DVÕQGDQ�0HYODQ]DGH�5ÕIDW�
����7�UNoH�øVWDQEXO�JD]HWHVL�VDKLEL�6DLW�0ROOD� �
����ø]PLU
GH�0�VDYDW�JD]HWHVL�VDKLEL�YH�PXKDUULU�L�VDEÕNÕ�'DU�OKLNPH�D]DVÕQGDQ�

ø]PLU
OL�+DIÕ]�&HPDO��
�����$\GHGH�JD]HWHVL�VDKLEL��3RVWD�YH�7HOJUDI�0�G�U�L�8PXPL�L�HVEDNÕ�5HILN�+DOLW�
�����%DQGÕUPD
GD�$GDOHW�JD]HWHVL�VDKLEL�%DKUL\HOL�$OL�6DPL�
�����(GLUQH
GH�7H
PLQ�YH�HO\HYP�6HODQLN
GH�+DNLNDW�JD]HWHOHUL�VDKLEL�1H\\LU�

0XVWDID�������
�����(VNL�.|\O��JD]HWHVL�VHUPXKDUULUL�)HULW��
�����$OHPGDU�JD]HWHVL�VDKLEL�5HILL�&HYDW�
�����$OHPGDU�JD]HWHVLQGHQ�3HKOLYDQ�.DGUL� �



� ���

�����$GDQD
GD�)HUGD�JD]HWHVL�VDKLEL�)DQL]DGH�$OL�øOPL�
�����%DOÕNHVLU
GH�LUúDW�JD]HWHVL�VDKLSOHULQGHQ�7UDE]RQOX�gPHU�)HY]L�
�����+DOHS
GH�'R÷UX\RO�JD]HWHVL�VDKLEL�+DVDQ�ùDG�
�����.|\O��*D]HWHVL�6DKLS�YH�0�G�U��ø]PLU
OL�5H
IHW��
�
27+(5�3(56216���
�
�����7DUVXVOX�5DPLOSDúD]DGH�6HODPL�
�����7DUVXVOX�.kPLOSDúDGD]H�.HPDO�
�����6�OH\PDQL\HOL�.�UW�+DNNÕ�
�����0XVWDID�6DEUL�+RFD
QÕQ�R÷OX�øEUDKLP�6DEUL�
�����)DEULNDW|U�%XUVDOÕ�&HPLO�
�����øQJLOL]�FDVXVX�PHúKXU�dHUNHú�5DJÕS�
�����)UDQVÕ]�]DELWOL÷L�\DSDQ�+DoLQOL�.D]DN�+DVDQ�
�����(úNÕ\D�UHLVL�6�QJ�O��dHUNHú�'DYXW�
�����%LQEDúÕ�dHUNHú�%HNLU�
�����%XUVDOÕ�IDEULNDW|U�&HPLO
LQ�ND\ÕQELUDGHUL�1HFLS��
�����ø]PLU�VDEÕN�8PXU�X�øVODPL\H�P�IHWWLúL�$KPHW�+XOXVL�
�����8úDN
WD�0DGDQR÷OX�0XVWDID�
�����*|QHQ
LQ�7X]DNoÕ�NDU\HVLQGHQ�<XVXI�R÷OX�5HP]L�
�����*|QHQ
LQ�%D\UDPLo�NDU\HVLQGHQ�+DFÕ�.DVÕP�R÷OX�=�KW��
�����*|QHQ
LQ�%DOFÕ�NDU\HVLQGHQ�.RFDJ|]
�Q�2VPDQ�R÷OX�ùDNLU�
�����*|QHQ
LQ�0XUDWODU�NDU\HVLQGHQ�.Ro�$KPHW�R÷OX�.Ro�$OL�
�����*|QHQ
LQ�$\YDFÕN�NDU\HVLQGHQ�0HKPHW�R÷OX�$]L]�
�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�%DOFÕOÕ�$KPHW�R÷OX�2VPDQ�
�����6XVXUOXN
XQ�$\\ÕOGÕ]NDU\HVLQGHQ�0ROOD�6�OH\PDQ�R÷OX�ø]]HW�
�����*|QHQ
LQ�0XUDWODU�NDU\HVLQGHQ�+�VH\LQ�R÷OX�.DUD�.D]ÕP�
�����*|QHQ
LQ�%DOFÕ�NDU\HVLQGHQ�%HNLU�R÷OX�$UDS�0DKPXW�
�����*|QHQ
LQ�5�VWHP�NDU\HVLQGHQ�*DUGL\DQ�<XVXI�
�����*|QHQ
LQ�%DOFÕ�NDU\HVLQGHQ�gPHU�R÷OX�(\�S�
�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�7DOXVWDQ�R÷OX�øEUDKLP�dDYXú�
�����*|QHQ
LQ�%DOFÕ�NDU\HVLQGHQ�7RSDOOÕ�ùHULI�R÷OX�+�VH\LQ�
�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�7RSDO�gPHU�R÷OX�øGULV�
�����0DQ\DV
ÕQ�%ROFD�$÷Do�NDU\HVLQGHQ�.XUK�R÷OX�øVPDLO�



� ���

�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�0XKWDU�+DFÕEH\�R÷OX�&DQSRODW�
�����0DUPDUD
QÕQ�.DUDSÕQDU�NDU\HVLQGHQ�<XVXI�R÷OX�øVKDN�
�����0DQ\DV
ÕQ�.Õ]ÕN�NDU\HVLQGHQ�$OLEH\�R÷OX�6DELW�
�����*|QHQ
LQ�%DOFÕ�NDU\HVLQGHQ�'HOL�+DVDQ�R÷OX�6HOLP�
�����*|QHQ
LQ�dHUNHú�PDKDOOHVLQGHQ�0DNLQHFL�0HKPHW�2÷OX�2VPDQ�
�����0DQ\DV
ÕQ�'H÷LUPHQER÷D]Õ�NDU\HVLQGHQ�.DGLU�R÷OX�.DPLO�
�����*|QHQ
LQ�.HoLGHUH�NDU\HVLQGHQ�+�VH\LQ�R÷OX�*DOLS�
�����0DQ\DV
ÕQ�+DFÕ�<DN�S�NDU\HVLQGHQ�dHUNHú�6DLW�R÷OX�6DOLK�
�����0DQ\DV
ÕQ�+DFÕ�<DNXS�NDU\HVLQGHQ�0DNWXO�ùHYNHWLQ�ELUDGHUL�LVPDLO�
�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�$EGXOODK�R÷OX�'HOL�.DVÕP�
�����*|QHQ
LQ�dHUNHú�PDKDOOHVLQGHQ�+DVDQ�2QEDúÕ�R÷OX�.HPDO�
�����0DQ\DV
ÕQ�'H÷LUPHQER÷D]Õ�NDU\HVLQGHQ�.DGLU�R÷OX�.DPLO
LQ�ELUDGHUL��

.D]ÕP�(IH�
�����*|QHQ
LQ�.Õ]ÕN�NDU\HVLQGHQ�3DOODo�R÷OX�.HPDO�
�����*|QHQ
LQ�.HoHOHU�NDU\HVLQGHQ�7X÷�R÷OX�0HKPHW * �
�
�

�������������������������������������������������

�� 7KH�OLVW�ZDV�WDNHQ�IURP�&HULGH�L�5HVPL\H����.DQXQVDQL������



� ���

�
� 6285&(6�

35,0$5<�6285&(6�
3HUVRQDO�DUFKLYH�RI�6�OH\PDQ�ùHILN�.HPDOL��WKH�EDQN�DUFKLYHV�RI�<DSÕ�.UHGL�%DQN��
0HPRLUV�RI�6�OH\PDQ�ùHILN�3DúD��W\SHG�PDQXVFULSW��RZQHG�3HUL]DW�3HULQ��
*D]L�0XVWDID�.HPDO��1XWXN��9RO��,�,,��$QNDUD��0LOOL�(÷LWLP�%DVÕPHYL��������
7DNYLP�L�9HND\L��
%�\�N�0LOOHW�0HFOLVL�=DEÕW�&HULGHVL��9RO������������$QNDUD�%�0�0�0DWEDDVÕ��������
%�\�N�0LOOHW�0HFOLVL�*L]OL�&HOVH�=DEÕWODUÕ�9RO�����$QNDUD��øú�%DQNDVÕ�<D\ÕQODUÕ������
'�VWXU����7HUWLE��$QNDUD��%DúEDNDQOÕN�%DVÕPHYL��
�
2)),&(�2)�35,0(�0,1,67(5�27720$1�$5&+,9(�
0�9���0HFOLV�L�9�NHOD�=DEÕW�'HIWHUL��
'+�.06���'DKLOL\H�1H]DUHWL�.DOHP�L�0DKVXV�0�G�UL\HWL�.DWDOR÷X��
'+�(80�$<ù���'DKLOL\H�1H]DUHWL�(PQL\HW�L�8PXPL�0�G�UL\HWL�$VD\Lú�.DOHPL��
'+�(80�95.� �� 'DKLOL\H� 1H]DUHWL� (PQL\HW�L� 8PXPL\H� 0�G�UL\HWL� (YUDN� 2GDVÕ�
.DOHPL�.DWDOR÷X��
'+�ø'���'DKLL\H�1H]DUHWL�øGDUH�.DWDOR÷X�9RO�����
'+�ø80���øGDUH�L�8PXPL\H�(YUDNÕ�.DWDOR÷X��
'+�ù)5���'DKLOL\H�1H]DUHWL�ùLIUH�.DOHPL�(YUDNÕ��

1(:63$3(56�
$OHPGDU�
&XPKXUL\HW�
+DNLPL\HW�L�0LOOL\H��
øNGDP�
9DWDQ�



� ���

<HQL�*D]HWH�
<HQL�6DEDK�
%22.6�
$KPHW� 5HúLW� �5H\��� *|UG�NOHULP�� <DSWÕNODUÕP� ������������� øVWDQEXO�� 7�UNL\H�
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