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5RJHU�6RXWKDOO 'HSDUWPHQW�RI�6RFLRORJ\� 8QLYHUVLW\�RI�WKH�:LWZDWHUVUDQG��-RKDQQHVEXUJ� DQG�'HSDUWPHQW�RI�3ROLWLFDO�6WXGLHV�� 8QLYHUVLW\�RI�&DSH�7RZQ 
*ULIILWKV��6���������7KH�$[H�DQG�WKH�7UHH��+RZ�EORRG\�SHUVHFXWLRQ�VRZHG�WKH�VHHGV�RI�QHZ�OLIH�LQ�=LPEDEZH��2[IRUG�8.�DQG�*UDQG�5DSLGV��0LFKLJDQ��0RQDUFK�%RRNV������SS��,6%1��������������������H-,6%1�������������� 
7KH�OLWHUDWXUH�RQ�PLVVLRQV�DQG�PLVVLRQDULHV�LQ�FRORQLDO�=LPEDEZH�LV�XQ-HYHQ��LQWHUODFHG�DV�LW�LV�ZLWK�WKH�EURDGHU�TXHVWLRQ�RI�FKXUFK�DQG�VWDWH��7KHUH� DUH� VWXGLHV�RI� WKH� DUULYDO� DQG�GHYHORSPHQW�RI�PLVVLRQV�� WKHVH�OLQNHG�WR�WKH�UROH�RI�LQGLYLGXDO�GHQRPLQDWLRQV��DQG�KRZ�WKH\�LQWHUDFWHG�ZLWK�VHWWOHU�JRYHUQPHQWV��IRU�H[DPSOH��0DGKLED�������6LPPRQV�������:HOFK�������=YRJER��������WKHUH�LV�DQDO\WLFDO�WUHDWPHQW�RI�WKH�LPSDFW�RI�PLVVLRQV�XSRQ�$IULFDQ�FRPPXQLWLHV��QRWDEO\�KRZ�WKLV�FODVKHG�ZLWK�ORFDO�FXOWXUHV�DQG�VKDSHG�QHZ� LGHQWLWLHV��IRU�H[DPSOH��.DSHQ]L�������0KLNH�������DQG�WKHUH�DUH�VWXGLHV�RI�KRZ�PLVVLRQV�DQG�WKHLU�GHQRP-LQDWLRQV�ZHUH�LQGLJHQLVHG��0ZDQGD\L��������$GGLWLRQDOO\��WKHUH�KDV�EHHQ�FRQVLGHUDEOH�LQWHUHVW�LQ�WKH�UROH�RI�WKH�PLVVLRQV�LQ�SURYLGLQJ�HGXFDWLRQ��IRU�H[DPSOH��=YRJER��������ZLWK�PXFK�RI�WKLV�OLQNHG�WR�WKH�UROH�RI�*DU-ILHOG�DQG�*UDFH�7RGG��WKHLU�SLRQHHULQJ�ZRUN�LQ�SURPRWLQJ�$IULFDQ�VFKRRO-LQJ�DW�WKHLU�PLVVLRQ�DW�'DGD\D��*UDFH
V�ZRUN�LQ�FUHDWLQJ�ZKDW�EHFDPH�D�QDWLRQDO�FXUULFXOXP�IRU�$IULFDQ�VFKRROV�DQG�SURPRWLQJ�WHDFKHU�WUDLQLQJ��DQG� WKH�VLJQLILFDQW�H[SDQVLRQ�RI�$IULFDQ�HGXFDWLRQ�GULYHQ�E\�*DUILHOG�GXULQJ�KLV�IHWHG��DQG�IDWHG��WHQXUH�DV�3ULPH�0LQLVWHU�LQ�WKH�����V��IRU�H[DPSOH��:HLVV��������,Q�WXUQ��WKH�LQWHUHVW�LQ�7RGG�OHDGV�RQ�WR�DWWHPSWV�WR�ZUHVWOH�ZLWK�WKH�LQWHUWZLQLQJ�RI�&KULVWLDQLW\�ZLWK�FRORQLDO�OLEHUDOLVP�—�KRZ�LW�ERWK�LQVSLUHG�PLVVLRQDULHV��RU�WKRVH�WKH\�KDG�WUDLQHG��WR�FKDOOHQJH�VXFFHVVLYH�ZKLWH�PLQRULW\� JRYHUQPHQWV�� EXW� UHQGHUHG�PDQ\�FDXWLRXV�DERXW� SROLWLFDO� LQYROYHPHQWV� LQ� FRORQLDO� VRFLHW\� �3HDGHQ� ������0R\R��������$ERYH�DOO��KRZHYHU��WKHUH�KDV�EHHQ�YHU\�VXEVWDQWLDO�LQWHUHVW�LQ�KRZ�PLVVLRQDULHV��WKH�FKXUFKHV�WR�ZKLFK�WKH\�DGKHUH�DQG�$IULFDQ�&KULV-
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WLDQV�DFWHG�GXULQJ� WKH� OLEHUDWLRQ�ZDU�DJDLQVW� ,DQ�6PLWK
V� JRYHUQPHQW�DQG� KRZ� PDQ\� PLVVLRQV� ZHUH� FDXJKW� LQ� WKH� FURVVILUH� �IRU� H[DPSOH�%RXUGLOORQ�DQG�*XQGDQL�������/DSVOH\�������%KHEH��������7KLV�ZDV�DQ�XQHQYLDEOH� VLWXDWLRQ�� DQG�PLVVLRQV� UHVSRQGHG� YDULRXVO\�� $OWKRXJK�GLVSRVHG�DJDLQVW�YLROHQFH��PDQ\�ZHUH�XQDEOH��RU�XQZLOOLQJ�� WR�XQDP-ELJXRXVO\�GHFODUH�DJDLQVW�WKH�ZDU��IRU�IHDU�RI� ORVLQJ�WKHLU�$IULFDQ�FRQ-JUHJDWLRQV��DQG�VRPH�SURYLGHG�FRYHUW�DVVLVWDQFH�WR�JXHUULOODV��,Q�TXLWH�D�IHZ�LQVWDQFHV��PLVVLRQDULHV�IHOW�WKH\�KDG�OLWWOH�RSWLRQ�EXW�WR�FORVH�WKHLU�PLVVLRQV� LQ� DUHDV� ZKHUH� VWDII� DQG� FRQJUHJDQWV� ZHUH� VHULRXVO\� HQ-GDQJHUHG�� 7KH� ODVW� WKHPH�UHPDLQV�KLJKO\�FRQWHQWLRXV��QRW� OHDVW� UHJDUGLQJ�WKH�EUXWDO�PXUGHU�RI�QLQH�3HQWHFRVWDO�PLVVLRQDULHV�DQG�WKHLU�IRXU�FKLO-GUHQ�DW�WKH�(OLP�0LVVLRQ��KLJK�XS�LQ�WKH�9XPED�PRXQWDLQV��E\�QDWLRQ-DOLVW�JXHUULOODV�LQ�-XQH�������7KLV�ZDV�VHL]HG�XSRQ�E\�WKH�6PLWK�UHJLPH�WR�SURYRNH�V\PSDWK\�IRU�WKH�VHWWOHUV
�FDXVH��,W�FRQWLQXHV�WR�GR�VR�LQ�ULJKW-ZLQJ�FLUFOHV�WR�WKLV�GD\��<HW�WKH�VWRU\�LV�PXFK�PRUH�FRPSOLFDWHG�WKDQ�WKH�WURSH�RI�
WHUURULVW�DWURFLW\
�DOORZV�� )RU� WKLV� UHDVRQ�� D�ZDUP�ZHOFRPH�VKRXOG�EH�H[WHQGHG� WR�7KH�$[H� DQG� WKH� 7UHH�� $XWKRUHG� E\� WKH� VRQ� RI� WKH� SDWULDUFK� RI� WKH� (OLP�PLVVLRQ��ZKR�KDSSHQHG�WR�EH�EDFN�LQ�%ULWDLQ�ZLWK�KLV�IDWKHU�DQG�IDPLO\�DW� WKH� WLPH��� LW� LV�QRW�RQO\�DQ�HORTXHQW� WHVWDPHQW�RI� UHPHPEUDQFH� WR�WKRVH�ZKR�GLHG��EXW�RQH�RI� WKH�ILUVW� 
LQVLGHU
�VWXGLHV�RI� WKH�FKDOOHQJHV�IDFHG�E\�PLVVLRQV�GXULQJ� WKH�ZDU��DQG�KRZ� WKH\� UHVSRQGHG� WR� WKHP��:KLOH�WKH�WDOH�LV�GHHSO\�GLVWXUELQJ��LW�LV�VLPXOWDQHRXVO\�LQVSLULQJ�LQ�WKDW�LW�VHHNV�WR�RYHUFRPH�PRUDO�FRQGHPQDWLRQ�RI�WKH�NLOOHUV�QRW�RQO\�ZLWK�XQ-GHUVWDQGLQJ�RI� WKHLU�PRWLYDWLRQV��EXW�E\�RIIHULQJ�D�PHVVDJH�RI� UHFRQ-FLOLDWLRQ�ZKLFK�DOO�WKRVH�FRQFHUQHG�ZLWK�D�UHPDNLQJ�RI�=LPEDEZH�ZLOO�EH�HDJHU� WR�HQGRUVH��HYHQ� LI� WKH\�GR�QRW�VKDUH� WKH�DXWKRU
V�3HQWHFRVWDO�IDLWK�LQ�&KULVWLDQ�UHGHPSWLRQ�� 2QH�RI�WKH�ERRN
V�HQGRUVHPHQWV�UHIHUV�WR�WKH�WH[W��FRUUHFWO\��DV��E\� WXUQV�PHPRLU��ELRJUDSK\��FULPH� LQYHVWLJDWLRQ�DQG�SROLWLFDO�KLVWRU\���(QJDJLQJO\�ZULWWHQ��LW�LV�QRW�DQ�DFDGHPLF�WH[W��3HUKDSV�IRU�WKDW�UHDVRQ������LW�PD\�DFTXLUH�DQ�DGPLULQJ�UHDGHUVKLS��HVSHFLDOO\�DPRQJVW�IDLWK�FRP-PXQLWLHV�NHHQ�WR�SD\�WULEXWH�WR�ODWWHU�GD\�&KULVWLDQ�PDUW\UGRP��1RQHWKH-OHVV��WKH�ERRN�GHVHUYHV�DFDGHPLF�DWWHQWLRQ��%DVHG�RQ�LQWHUYLHZV��SULP-DU\�GRFXPHQWDWLRQ�DQG�D�GHFHQW�UHDGLQJ�RI�WKH�FRQWHPSRUDU\�DFDGHPLF�OLWHUDWXUH�RQ�=LPEDEZH��LW�FRPELQHV�KLVWRULFDO�ULJRXU�ZLWK�VHQVLWLYH�SRU-WUD\DO�RI�WKH�PRUDO�DQG�SROLWLFDO�DPELJXLWLHV�ZLWK�ZKLFK�RUGLQDU\�SHRSOH�KDG�WR�JUDSSOH�LI�WKH\�ZHUH�WR�VXUYLYH�D�KLGHRXV�ZDU��6LPXOWDQHRXVO\��LW�SRVHV� TXHVWLRQV� DERXW� SROLWLFDO� DQG� PRUDO� DFFRXQWDELOLW\�� DQG� PRUH�REOLTXHO\��LI�XQLQWHQWLRQDOO\��DERXW�WKH�UROH�RI�PLVVLRQDULHV�—�DQG�ZK\�
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WKHLU�GHDWKV��KRZHYHU�EUXWDO�DQG�XQGHVHUYHG�� UHFHLYH�PRUH�DWWHQWLRQ�WKDQ�WKH�VODXJKWHU�RI�RWKHU�LQQRFHQWV��,W�DOVR�WHOOV�XV�TXLWH�D�ORW�DERXW�
ZKLWH�5KRGHVLD
�HYHQ�WKRXJK�WKLV�ERRN�LV�YHU\�GHILQLWHO\�QRW�D�FRQWULEX-WLRQ�WR�WKH�QRVWDOJLF�5KRGHVLDQD�ZKLFK�FDQ�EH�IRXQG�LQ�WRR�PDQ\�ERRN-VKRSV� 7KH�WKUXVW�RI�WKH�VWRU\�LV�HDVLO\�WROG��3HWHU�*ULIILWKV��WKH�DXWKRU
V�IDWKHU��ZHQW�RXW�WR�5KRGHVLD�LQ������WR�VHUYH�DV�PLVVLRQDU\�IRU�WKH�(OLP�3HQWHFRVWDO�&KXUFK��ZKLFK� KDG�HPHUJHG�RXW� RI� UHYLYDOLVW� FXUUHQWV� LQ�:DOHV� LQ� WKH�PLG-��WK�FHQWXU\��2QO\� LQ�KLV�HDUO\���V��KH�ZDV�WR�VHUYH�XQGHU� WKH�ZLQJ�RI�'U�&HFLO�%ULHQ��ZKR�DV� D�PHGLFDO�PLVVLRQDU\� KDG�HVWDEOLVKHG� DQ� (OLP� PLVVLRQ� LQ� WKH� UHPRWH� 5XZDQJH� 9DOOH\� LQ� WKH�FRXQWU\
V�QRUWK-HDVW��:LWKLQ�D�VKRUW� WLPH��3HWHU�ZDV�FRXUWLQJ�%UHQGD��DQRWKHU� %ULWLVK� PLVVLRQDU\�� ZKR� KH� PDUULHG� LQ� 'HFHPEHU� ������ %\�������IROORZLQJ�WKH�UHWLUHPHQW�RI�%ULHQ��*ULIILWKV�EHFDPH�SULQFLSDO�RI�WKH�WLQ\��QHZ�(PPDQXHO�6HFRQGDU\�6FKRRO��&KLOGUHQ�VRRQ�IROORZHG��LQ�WKH�IRUP�RI�WKH�DXWKRU�DQG�KLV�EURWKHU��DQG�WKHLU�HDUO\�FKLOGKRRG��DPRQJVW�$IULFDQ�FKLOGUHQ�RI�WKHLU�RZQ�DJH��ZDV�FOHDUO\�LG\OOLF��<HW�DV�WKH�PLVVLRQ�QHWZRUN� RI� SULPDU\� VFKRROV�� VHFRQGDU\� VFKRRO� DQG� PHGLFDO� IDFLOLWLHV�H[SDQGHG�DORQJVLGH�WKH�FRPPLWWHG�SUHDFKLQJ�RI�WKH�JRVSHO��5KRGHVLD�ZDV�SOXQJLQJ�LQWR�WKH�DE\VV�� 1DWLRQDOLVW�PRYHPHQWV�KDG�EHHQ�EDQQHG�E\�D�JRYHUQPHQW�KHOO-EHQW�RQ�UHWDLQLQJ�ZKLWH�PLQRULW\�UXOH��LWV�GHWHUPLQDWLRQ�VWLIIHQHG�E\�WKH�&RQJR�FULVLV�RI�������&RQWHPSWXRXV�RI�+DUROG�0DFPLOODQ
V�ZDUQLQJV�DERXW�
ZLQGV�RI�FKDQJH
��ZKLWH�DUURJDQFH�FXOPLQDWHG�LQ�6PLWK
V�XQLODW-HUDO�GHFODUDWLRQ�RI�LQGHSHQGHQFH�LQ������� $OO�ZHQW�SUHWW\�ZHOO�IRU�WKH�6PLWK�UHJLPH�XQWLO�0R]DPELTXH�JDLQHG�LWV�LQGHSHQGHQFH�LQ�-XQH�������7KLV�ZDV�WR�H[SRVH�5KRGHVLDQ�WURRSV�WR�D�IURQW�DORQJ�WKH�ORQJ�H[SDQVH�RI�WKH�0R]DPELFDQ�ERUGHU��%DQQHG�DW�KRPH��WKH�QDWLRQDOLVW�PRYHPHQWV�KDG�FRPPLWWHG�WKHPVHOYHV�WR�DUPHG�VWUXJJOH��:LWK�WKH�DUULYDO�LQ�SRZHU�RI�)UHOLPR��WKH�=LPEDEZH�$IULFDQ�1D-WLRQDO�/LEHUDWLRQ�$UP\��=$1/$����WKH�DUPHG�ZLQJ�RI�5REHUW�0XJDEH
V�=LPEDEZH� $IULFDQ� 1DWLRQDO� 8QLRQ� �=$18���� PRYHG� LWV� EDVHV� IURP�=DPELD�DQG�7DQ]DQLD�WR�D�QHZO\�ZHOFRPLQJ�0R]DPELTXH�� :H�QRZ�NQRZ�WKLV�ZDV�WKH�EHJLQQLQJ�RI�WKH�HQG�IRU�ZKLWH�5KR-GHVLD��%\� WKH� ODWH�����V��6WHSKHQ�*ULIILWKV� WHOOV�XV� �S ������ WKH�5KR-GHVLDQ�PLOLWDU\�FRXOG�GHSOR\�RQO\�DERXW�� ����FRPEDW� WURRSV�RQ�DQ\�RQH�GD\��EXW�WKH\�ZHUH�LQQRYDWLYH��ZHOO�WUDLQHG��KLJKO\�DUPHG�DQG�ZHOO�VXSSRUWHG� ZLWK� H[WHQVLYH� DUWLOOHU\� VXSSRUW� DQG� DLU� FRYHU�� ,Q� FRQWUDVW��=$1/$�KDG�PXFK�ODUJHU�QXPEHUV��EXW�PLQLPDO�DUWLOOHU\�DQG�QR�DLU�VXS-SRUW��DQG�KHQFH�IRXQG�LW�GLIILFXOW�WR�VXVWDLQ�D�SURORQJHG�ILUHILJKW��<HW�WKH\�TXLFNO\�OHDUQW�WKDW�WKH�ODQGPLQH�ZDV�D�SRWHQW�LQVWUXPHQW�RI�ZDU��FDSDEOH�
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RI�GLVUXSWLQJ�5KRGHVLDQ�WURRS�PRYHPHQWV�DFURVV�YDVW�DUHDV��ZKLOH�XQ-GHUPLQLQJ�ZKLWH�FLYLOLDQ�PRUDOH��6WHDGLO\�EXW�VXUHO\��WKH�5KRGHVLDQ�DUP\�EHJDQ�WR�ORVH�FRQWURO�RYHU�UXUDO�DUHDV��ZKLWH�IDUPHUV�ZHUH�LQFUHDVLQJO\�H[SRVHG�WR�GDQJHU��DQG�ZKLWH�FLYLOLDQV�ODUJHO\�FRQILQHG�WR�XUEDQ�DUHDV��7KH�DWWHPSW�E\�6PLWK�LQ������WR�VWDYH�RII�PRXQWLQJ�LQWHUQDWLRQDO�SUHV-VXUH�E\� IRUJLQJ�DQ� ,QWHUQDO�6HWWOHPHQW��ZKHUHE\�KH�KDQGHG�RYHU� WKH�SUHPLHUVKLS�WR�%LVKRS�$EHO�0X]RUHZD��ZDV�GRRPHG�WR�HDUO\�IDLOXUH�DV�ZKLWH�PRUDOH�FROODSVHG�DQG�QDWLRQDOLVW�FRQILGHQFH�VWLIIHQHG��)ROORZLQJ�WHPSHVWXRXV�QHJRWLDWLRQV�DW�/DQFDVWHU�+RXVH��WKH�WHPSRUDU\�UHVWRUD-WLRQ�RI�%ULWLVK�FRORQLDO� UXOH��DQG�D� UHVXOWDQW�HOHFWLRQ��0XJDEH
V�=$18�FDPH�WR�SRZHU�DW�LQGHSHQGHQFH�LQ������ %\�WKH�PLG-����V��WKH�(OLP�PLVVLRQDULHV�IRXQG�WKHPVHOYHV�OLYLQJ�LQ� WKH�PLGGOH�RI� D�ZDU� ]RQH��$� ILUVW� YLVLW� WR� WKH�PLVVLRQ�ZDV�SDLG�E\�=$1/$�JXHUULOODV�LQ�$SULO�������7KH\�ZDQWHG�DQG�ZHUH�VHHPLQJO\�VXS-SOLHG�ZLWK�PHGLFLQHV��RQO\�WR�EH�JXQQHG�GRZQ�E\�5KRGHVLDQ�WURRSV�D�VKRUW� WLPH� DIWHUZDUGV�� $V� VXFK� LQFLGHQWV�PXOWLSOLHG�� JRYHUQPHQW� VHU-YLFHV�DQG�RWKHU�PLVVLRQ�KRVSLWDOV�DORQJ�WKH�QRUWK-HDVWHUQ�ERUGHU�ZHUH�FORVHG�� OHDYLQJ�(OLP� LQFUHDVLQJO\�H[SRVHG��6RRQ� WKH�PLVVLRQ�KRVSLWDO�VWDII� IRXQG� WKHPVHOYHV� WUHDWLQJ� ERWK� FLYLOLDQV� DQG� VROGLHUV� KRUULILFDOO\�ZRXQGHG� E\� ODQG�PLQHV�� DV� EDWWOHV� EHWZHHQ� 5KRGHVLDQ� WURRSV� DQG�=$1/$�JXHUULOODV�UDJHG�LQ�WKH�EXVK�DURXQG�WKHP��$IULFDQ�PLVVLRQ�VWDII�DQG�FLYLOLDQV�ZHUH�RIWHQ�FDXJKW�XS�LQ�WKH�FURVV�ILUH��NLOOHG�DQG�ZRXQGHG��DQG�VXEMHFWHG�WR�PDVVLYH�LQWLPLGDWLRQ�IURP�ERWK�VLGHV�� )HDU�FUHSW�FORVHU�IROORZLQJ�WKH�PXUGHU�RI�WKUHH�5RPDQ�&DWKROLF�PLVVLRQDULHV�LQ�/XSDQH�LQ�'HFHPEHU�������$OWKRXJK�WKH�(OLP�PLVVLRQ-DULHV� EUDYHO\� KHOG� WKHLU� JURXQG�� XOWLPDWHO\� WKH� GHFLVLRQ�ZDV� WDNHQ� WR�PRYH� WKH�VHFRQGDU\�VFKRRO� WR� WKH�SUHPLVHV�RI�(DJOH�6FKRRO��RQ� WKH�HGJH�RI�8PWDOL��DQG�DEDQGRQHG�WZR�\HDUV�SUHYLRXVO\�XQGHU�WKH�SUHV-VXUHV�RI�ZDU��:LWK�WKH�UDWLRQDOH�WKDW�WKH�SUHVHQFH�RI�ZKLWH�PLVVLRQDULHV�SXW� WKHP� LQ� LQFUHDVHG�GDQJHU��PHGLFDO�DQG�PLVVLRQ�ZRUN�DW� WKH�(OLP�PLVVLRQ� ZDV� QRZ� KDQGHG� RYHU� WR� =LPEDEZHDQ� VWDII�� DQG� WKH� ZKLWH�PLVVLRQDULHV�WUDQVIHUUHG�WR�(DJOH��,W�ZDV�KHUH��DPLGVW�GLIILFXOW�FRQGLWLRQV��DV� VWXGHQWV� VHHPHG� LQFUHDVLQJO\� DIIHFWHG� E\� QDWLRQDOLVW� VHQWLPHQW���WKDW�WKH�PXUGHU�RI�WKH�PLVVLRQDULHV�ZDV�WR�WDNH�SODFH�RQ�WKH�HYHQLQJ�RI����-XQH�������*ULIILWKV
�DFFRXQWV�RI�WKH�PXUGHUV��SLHFHG�WRJHWKHU�IURP�SROLFH�UHSRUWV�DQG�ODWHU�JXHUULOOD�FRQIHVVLRQV��LV�KHDUW-UHQGLQJ��,QHYLWDEO\��WKH� VFKRRO� KDG� WR� EH� FORVHG�� DQG� WKH� VWXGHQWV� WUDQVIHUUHG� WR� RWKHU�VFKRROV� 7KH�ODVW�WKLUG�RI�WKH�ERRN�LV�GHYRWHG�WR�WKH�DIWHUPDWK��+RZ�3HWHU�*ULIILWKV�FDOOHG��WR�WKH�RXWUDJH�RI�ZKLWH�5KRGHVLDQV��IRU�IRUJLYHQHVV�WR�WKH�NLOOHUV��KRZ�KH�ZDV�VRRQ�WR�EH�UHFUXLWHG�LQWR�GHYLVLQJ�FXUULFXODU�IRU�
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UHOLJLRXV�HGXFDWLRQ�IRU� WKH�0LQLVWU\�RI�(GXFDWLRQ��KRZ�WKH�ZRUN�RI� WKH�PLVVLRQ�ZDV�WR�EH�FRQWLQXHG�GXULQJ�\HDUV�DKHDG�E\�LWV�ORFDO�VWDII��7KH�ERRN�FORVHV�ZLWK�D�FKDSWHU�ZKHUHE\� WKH�DXWKRU�H[SODLQV�QRW�RQO\�KLV�QHHG�WR�NQRZ�PRUH�SUHFLVHO\�ZK\�DQG�KRZ�WKH�PLVVLRQDULHV�GLHG��EXW�WR�FKDOOHQJH�WKRVH�ZKR�KDG�DUJXHG�WKDW�WKH�PLVVLRQDULHV�KDG�EHHQ�QDwYH��LJQRUDQW��DQG�SROLWLFDOO\�LQYROYHG�DQG�ZKR�LPSOLHG�WKDW�WKH\�ZHUH�VXFK�GDPQ�IRROV�WKDW�WKH\�DOPRVW�GHVHUYHG�WR�EH�NLOOHG��S ������(TXDOO\��*ULI-ILWKV�ZDQWHG� WR�H[SORUH�ZKDW�ZDV� IRU�KLP� WKH�GHHSHU�PHDQLQJ�� �+RZ�FRXOG�*RG�SXUSRVH�WKH�HYHQWV�RI�WKDW�QLJKW"�:DV�*RG�D�PRQVWHU"���<HW�ZKDW� LI� WKHUH�ZDV��D�GLYLQH�UHDVRQ�XQGHUO\LQJ� LW�DOO"���7KH�DQVZHU�KH�ILQGV�LV�WKDW��*RG�DFWLYHO\�ZHDYHV�WKH�HYLO�GHHGV�WKDW�PHQ�GR�LQWR�+LV�6RYHUHLJQ�UXOH�RYHU�DOO�WKLQJV��ZKLOH�DW�WKH�VDPH�WLPH�QHYHU�FRQGRQLQJ�RU�DFFHSWLQJ�HYLO��QHYHU�GHSULYLQJ�PHQ�DQG�ZRPHQ�RI�HLWKHU�WKHLU�IUHH-GRP�RU�WKHLU�UHVSRQVLELOLW\�IRU�ZKDW�WKH\�GR���S ������,Q�WKH�ZDNH�RI�WKH�PDVVDFUH�� KH� WDNHV� VWUHQJWK� LQ� WKH� IDFW� WKDW� WKH� PLVVLRQDULHV� KDG�VKDUHG� WKH�VXIIHULQJV�RI� WKH�SHRSOH�RI�=LPEDEZH��DQG� WKDW� WKH\�KDG�SUHSDUHG�WKH�ZD\�IRU�IRUJLYHQHVV��+H�UHODWHV�KRZ�LQGLYLGXDO�JXHUULOODV�UHVSRQVLEOH�VXEVHTXHQWO\��FDPH�WR�IDLWK���RQH�LQ�SDUWLFXODU�EHFRPLQJ�D�IDPLO\�IULHQG�� :KDWHYHU�UHDGHUV
�WDNH�RQ�*ULIILWKV
�3HQWHFRVWDO�EHOLHIV�DQG�PXV-LQJV��LW�LV�LPSRVVLEOH�QRW�WR�SURIHVV�DQ�DGPLUDWLRQ�IRU�WKH�ZKLWH�PLVVLRQ-DULHV�RI�WKH�(OLP�PLVVLRQ��DORQJ�ZLWK�VDGQHVV�DERXW�WKH�EUXWDO�ZD\�LQ�ZKLFK�WKHVH�VWLOO�PRVWO\�\RXQJ�OLYHV�ZHUH�EURXJKW�WR�VXFK�D�WUDJLF�HQG��(YHQ�VR��HYHQ�ZKLOH�DFNQRZOHGJLQJ�WKDW�RQH�LV�ZULWLQJ�IURP�WKH�VDIHW\�RI�RQH
V�DUPFKDLU��RQH� LV�EURXJKW� WR�VRPH� WURXEOLQJ� WKRXJKWV�DQG� UH-IOHFWLRQV� 7KH�ILUVW�RI�WKHVH�LV�KRZ�WKH�(OLP�PLVVLRQ�PXUGHUV�ZHUH�HDJHUO\�VHL]HG� XSRQ� E\� WKH� UHJLPH� IRU� SURSDJDQGD� SXUSRVHV�� $W� D�PRPHQW�ZKHQ� 6PLWK� ZDV� VHHNLQJ� WR� OHJLWLPLVH� WKH� LQWHUQDO� VHWWOHPHQW�� WKH�NLOOLQJV�ZHUH�XVHG�WR�FRQVWUXFW�D�SROLWLFDO�QDUUDWLYH�ZKLFK��DOORZLQJ�IRU�QR�RWKHU� LQWHUSUHWDWLRQ��GHSLFWHG� WKH� OLEHUDWLRQ�VWUXJJOH�DV� LQKHUHQWO\�EDU-EDURXV�DQG�LOOHJLWLPDWH��,W�ZDV�XVHG�QRW�RQO\�WR�VWRNH�ZKLWH�IHDUV��EXW�WR�ZKLS�XS�D�IUHQ]\�RI�UHWULEXWLRQ�DQG�ULJKWHRXV�GHIHQFH�RI�ZKLWH�&KULVWHQ-GRP�DJDLQVW�FRPPXQLVWLF�DQG�JRGOHVV�WHUURULVP��7KH�$QJOLFDQ�%LVKRS�RI�0DVKRQDODQG�FDOOHG�XSRQ�%ULWDLQ�WR�VHQG�LQ�WURRSV��WR�GHDO�ZLWK��WKH�WHUURULVWV��ZKLOH� WKH� 7RU\� SDUW\� DW�:HVWPLQVWHU� ED\HG� IRU� EORRG��'DOH�0F.LQOH\��DOVR��LQFLGHQWDOO\��WKH�VRQ�RI�PLVVLRQDULHV��UHFDOOV�KRZ�VSHFLDO�UHPHPEUDQFHV�VHUYLFHV�IRU�WKH�
PDVVDFUH
�ZHUH�KHOG�DW�KLV�KLJK�VFKRRO��ZKLOH�LQ�VXEVHTXHQW�GD\V��WKH�SXSLOV�ZHUH�WDNHQ�RXW�RI�FODVVHV�WR�FKHHU�DV�5KRGHVLDQ�$LU�)RUFH�SODQHV��UHWXUQLQJ�IURP�WKHLU� ODWHVW�PXUGHURXV�UDLGV� LQWR� 0R]DPELTXH�� SHUIRUPHG� WULXPSKDOLVW� EDUUHO� UROOV� RYHUKHDG�
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�SULYDWH�FRPPXQLFDWLRQ�ZLWK�'DOH�0F.LQOH\�� ,W�LV�FOHDU�WKLV�ZDV�D�PLV-XVH�RI�WKH�NLOOLQJV�DQG�UDQ�DJDLQVW�ZKDW�WKH�(OLP�PLVVLRQDULHV�VWRRG�IRU��(YHQ�VR��LW�OHDGV�RQ�WR�WKH�UHDGHU
V�GLV-FRPIRUW�DERXW�WKH�GLIIHUHQWLDO�DWWHQWLRQ�DFFRUGHG�WR�EODFN�DQG�ZKLWH�ERG\�FRXQWV�� 7KLV� LV� QR� FULWLFLVP� RI� *ULIILWKV�� ZKR� KDV� OHJLWLPDWH� SHUVRQDO�UHDVRQV�IRU�ZULWLQJ�KLV�UHFRQFLOLDWRU\�DFFRXQW��<HW�ZH�UHDG��IRU�LQVWDQFH��DERXW�5KRGHVLDQ�FURVV-ERUGHU�UDLGV�LQWR�QHLJKERXULQJ�FRXQWULHV��XVLQJ�JXHUULOOD�
DWURFLWLHV
�DV�MXVWLILFDWLRQ��NLOOLQJ�KXQGUHGV�RI�UHIXJHHV��*ULIILWKV�UHFDOOV�RQH�RI�WKH�PRVW�QRWRULRXV�VXFK�LQFLGHQWV��WKH�UDLG�RQ�=$1/$
V�FDPS�DW�1\D]RQLD�� ��� NLORPHWUHV� LQVLGH�0R]DPELTXH��7KLV� UDLG�ZDV�FRQGXFWHG� LQ�$XJXVW������� WZR�\HDUV�EHIRUH�WKH�(OLP�NLOOLQJV��6HORXV�6FRXWV��GUHVVHG�LQ�0R]DPELTXH�DUP\�XQLIRUPV��FDOPO\�GURYH�LQWR�WKH�FDPS�DQG�GLUHFWHG�D�GHYDVWDWLQJ�EDUUDJH�RI�ILUH�DW�FORVH�UDQJH�LQWR�D�� ���-VWURQJ�FURZG�RI�PHQ��ZRPHQ�DQG�FKLOGUHQ��ZKR�KDG�JDWKHUHG�DURXQG�WKHP�WR�ZHOFRPH�WKRVH�WKH\�KDG�WDNHQ�DV�DOOLHV���:LWKLQ�VHF-RQGV�� WKH�SDUDGH�JURXQG�ZDV� WUDQVIRUPHG� LQWR�D�FKDUQHO�KRXVH�� WKH�FHOHEUDWRU\� DWPRVSKHUH� UHSODFHG� ZLWK� WKH� WKXQGHURXV� FKDWWHU� RI� WKH�JXQV� DQG� WKH� VFUHDPV� RI� WKH� ZRXQGHG� DQG� G\LQJ�� +XQGUHGV� ZHUH�NLOOHG��DPRQJ�WKHP�ZRPHQ�DQG�FKLOGUHQ���S ������$V�*ULIILWKV�UHODWHV��WKLV�PDVVDFUH�DW�1\D]RQLD�ZDV�ODWHU�FLWHG�E\�RQH�RI�WKH�JXHUULOODV�DV�RQH�RI�WKH�PRWLYDWLRQV�IRU�WKH�NLOOLQJ�RI�WKH�(OLP�PLVVLRQDULHV� 'RHV� WKLV� MXVWLI\� WKH� NLOOLQJV"� 'RHV� DQ\� DFW� RI� YLROHQFH� MXVWLI\�DQRWKHU"�,Q�FLYLOLDQ�OLIH�REYLRXVO\�QRW��\HW�LW�OHDYHV�XV�SRQGHULQJ�DERXW�WKH�HWKLFV�RI�DQ\�VR-FDOOHG�
MXVW�ZDU
��:KDWHYHU�RXU�DQVZHU��LW�IRUFHV�XV�WR�WKLQN�DERXW�KRZ�WR�ZULWH�DERXW�DWURFLWLHV�LQ�ZDU��DQG�KRZ�VXFK�ZULWLQJ�PD\� FRPH� WR� EH� HPSOR\HG� IRU� XVHV� XQLQWHQGHG� E\� WKH� ZULWHU�� 2QH�IHDUV��IRU�LQVWDQFH��WKDW�WKH�QXDQFHV�RI�LQWHUSUHWDWLRQ�ZKLFK�FKDUDFWHULVH�*ULIILWKV
�WH[W�PD\�EH�RYHUORRNHG�E\�LQ�VRPH�OHVV�UHSXWDEOH�HYDQJHOLFDO�FLUFOHV�LQ�WKH�8QLWHG�6WDWHV��86��WR�FHOHEUDWH�ZKLWH�&KULVWHQGRP��(YHQ�PRUH�XQFRPIRUWDEO\��ZK\�VKRXOG�WKH�GHDWKV�RI�WKH�PLVVLRQDULHV�EH�VR�WHQGHUO\�UHFRUGHG�ZKLOH�WKRVH�RI�WKH�FRXQWOHVV�$IULFDQV�ZKR�GLHG�LQ�WKH�FRQIOLFW�DUH�IRUJRWWHQ" 7KLV�OHDGV�RQ�WR�D�FRQVLGHUDWLRQ�RI�KRZ�
ZKLWH�5KRGHVLD
�XQDYRLG-DEO\�HQWHUV�WKH�WH[W��/HW�XV�UHFDOO�KRZ�PLVVLRQDULHV�ZHUH�LQYDULDEO\�UH-JDUGHG�ZLWK�GHHS�VXVSLFLRQ�E\�WKH�UHVW�RI�ZKLWH�VRFLHW\��'ZHOOLQJ�DPRQJVW�
QDWLYHV
� LQ�WKH�EXVK��VSHDNLQJ�WKHLU� ODQJXDJHV��PL[LQJ�DPRQJVW�WKHP�IUHHO\��PLVVLRQDULHV�HQMR\HG�UHODWLRQVKLSV�ZLWK� WKHLU�$IULFDQ�KRVW�FRP-PXQLWLHV�ZKLFK�ZHUH� IRXQGHG�XSRQ�D�PL[�RI�ZKLWH�SDWHUQDOLVP��QRQ-UDFLDOLVP�� IULHQGVKLS� DQG�PXWXDO� UHVSHFW�� (YHQ� VR�� WKHUH� UHPDLQHG�D�JXOI�EHWZHHQ�ZKLWH�DQG�EODFN�GLFWDWHG�E\�WKH�FRORQLDO�UHODWLRQVKLS��*ULI-ILWKV�KLPVHOI�ZDV�VHQW�DZD\�IURP�WKH�PLVVLRQ�WR�ERDUGLQJ�VFKRRO�IROORZ-
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LQJ�D�WHOOLQJ�LQFLGHQW��$IWHU�DWWHQGLQJ�D�FKLOGUHQ
V�SDUW\�LQ�WRZQ��\HW�PRUH�FRPIRUWDEOH�ZLWK� 6KRQD� IULHQGV�� D�ZKLWH� SDUHQW� KDG� UHPDUNHG� WR� KLV�RZQ�SDUHQWV� WKDW�KH�DQG�KLV�EURWKHU�ZHUH�JRLQJ� WR�KDYH�GLIILFXOW\� UH-ODWLQJ�WR�RWKHU�ZKLWH�FKLOGUHQ�DV�WKH\�JUHZ�XS��7KLV�ZRUULHG�KLV�SDUHQWV��VR� VRRQ� WKH�*ULIILWKV� ER\V� ZHUH� SDFNHG� RII� WR� D� ERDUGLQJ� VFKRRO� LQ�6DOLVEXU\��2Q�WKH�ZD\�WKHUH��ULGLQJ�LQ�D�WUXFN�GULYHQ�E\�DQ�$IULFDQ�GULYHU�IURP�WKH�PLVVLRQ��WKH\�ZHUH�VWRSSHG�E\�D�ZKLWH�VROGLHU�ZKR�GHPDQGHG�DQJULO\�ZK\�KH�DQG�KLV�EURWKHUV
�SDUHQWV�KDG�DOORZHG�WKHP�WR�WUDYHO�ZLWK�D�WUXFNORDG�RI�
NDIILUV
��*ULIILWKV�UHFDOOV�KRZ�WKLV�ZDV�MXVW�WKH�EHJLQQLQJ�RI�KLV�VHQVH�RI�EHLQJ�SXOOHG�DSDUW�EHWZHHQ�WZR�ZRUOGV��S ���� 7KLV�GHVFULEHV�WKH�GLOHPPDV�IDFHG�E\�WKH�PLVVLRQDULHV��$V�WKH�ZDU� LQWHQVLILHG�� WKH\�ZHUH�SXOOHG� LQWR�D� WDQJOHG�PRUDO�PD]H��7KH� ODZ�GLFWDWHG�WKDW�WKH\�ZHUH�UHTXLUHG�WR�UHSRUW�DQ\�SUHVHQFH�RI�JXHUULOODV�WR�WKH�DXWKRULWLHV�� ,I� WKH\�GLG�QRW�� WKH\�IDFHG�HLWKHU� ORQJ�MDLO� WHUPV�RU�GH-SRUWDWLRQ��+RZHYHU��LI�WKH\�GLG��WKH\�ZHUH�OLNHO\�WR�QRW�RQO\�ORVH�WKH�WUXVW�RI�WKHLU�KRVW�FRPPXQLWLHV��EXW�WR�LQYLWH�EUXWDO�UHWULEXWLRQ��*ULIILWKV�UHODWHV�KRZ�KLV�SDUHQWV�DQG�WKH�PLVVLRQDU\�WHDP�DW�(OLP�VRXJKW�WR�DGRSW�D�VWDQFH�RI�QHXWUDOLW\�ZKLFK��ZDV�QHLWKHU�SDVVLYH�QRU�GLVHQJDJHG���S ������7KH\�HPEUDFHG�QHLWKHU�WKH�QDWLRQDOLVW�FDXVH�QRU�WKH��&KULVWLDQ�ZDU�DJDLQVW�FRPPXQLVP��� \HW�PRUDO� TXDQGDULHV�ZHUH� XQDYRLGDEOH��'HFLGLQJ� WKDW�KLV� ILUVW�GXW\�ZDV�WR�VDYH�OLYHV��*ULIILWKV
� IDWKHU�HQVXUHG�WKDW�GHWDLOV�RI�ODQGPLQH�SODFHPHQWV�IRXQG�WKHLU�ZD\�WR�WKH�5KRGHVLDQ�DXWKRULWLHV��\HW�WKLV� LQ� WXUQ�� LQFXUUHG� JUHDW� ULVNV� IRU� KLP�� KLV� IDPLO\� DQG� WKH�PLVVLRQ��7KHVH�ZHUH�WKH�\HDUV��ZULWHV�WKH�DXWKRU��RI��VHFUHWV�DQG�VLOHQFH��VKDGRZV�DQG�GDUNQHVV��FRUURVLYH�DQG�SHUYDVLYH�IHDU�«�\HDUV�RI�EORRG�DQG�YLR-OHQFH�� �S ������ $V� WLPH� PRYHG� RQ�� DV� WKH� VLWXDWLRQ� ZRUVHQHG�� WKH�PLVVLRQ�ZDV�SXOOHG�LQH[RUDEO\�LQWR�WKH�PDZ�RI�5KRGHVLDQ�VHFXULW\��IRU�DOO�WKDW�WKH�PLVVLRQDULHV�ZHUH�UHJDUGHG�DV�
NDIILU-ERHWLHV
� 7KH�PRUDO�TXDQGDULHV�GLG�QRW�VWRS�WKHUH��:KR�ZDV�WR� WDNH�UH-VSRQVLELOLW\� IRU� DWURFLWLHV"�:KDW� DFWLRQ� VKRXOG�EH� WDNHQ� LQ� UHVSRQVH"�:H�DUH�DOO�IDPLOLDU�ZLWK�WKH�SKUDVH�WKDW�WUXWK�LV�WKH�ILUVW�FDVXDOW\�RI�ZDU��7KH� 5KRGHVLDQV� ZHUH� QHYHU� DSRORJHWLF�� ZKDWHYHU� WKH� GDPDJH� WKH\�ZURXJKW�XSRQ�FLYLOLDQV��)RUWXQDWHO\�IRU�WKHP��HYHQ�WKRXJK�NQRZOHGJH�RI�WKHLU�FULPHV�ILOWHUHG�WKURXJK�WR�QHWZRUNV�ZKLFK�VXSSRUWHG�WKH�OLEHUDWLRQ�VWUXJJOH��LW�WHQGHG�WR�EH�LJQRUHG�RU�EUXVKHG�DVLGH�E\�HOLWHV�LQ�WKH�:HVW��QRWDEO\�WKH�8QLWHG�.LQJGRP��8.���ZKR�LI�WKH\�ZHUH�QRW�VXSSRUWLQJ�WKH�UHJLPH�ZHUH� NHHQ� WR�EH� ULG�RI� WKH�DZNZDUG�SUREOHP� LQ�GLVWDQW�5KR-GHVLD�� 8QVXUSULVLQJO\�� ZKLOH� WKH� %ULWLVK� JRYHUQPHQW� RI� WKH� GD\� H[-SUHVVHG�LWV�ULWXDO�RXWUDJH�DW�WKH�(OLP�NLOOLQJV��LW�DOORZHG�WKH�KXOODEDORR�WR�GLH�GRZQ�VR�DV�WR�EH�DEOH�WR�WDON�WR�ERWK�VLGHV�RI�WKH�FRQIOLFW�WR�EULQJ�DERXW�D�YLDEOH�VHWWOHPHQW��(YHQ�LI�WKLV�ZDV�OHVV�WKDQ�KRQRXUDEOH��LW�ZDV�

6WUDWHJLF�5HYLHZ�IRU�6RXWKHUQ�$IULFD��9RO�����1R����������������������������������������������������������������5RJHU�6RXWKDOO 



��� 

 
DW�OHDVW�VRPH�VRUW�RI�DUJXDEOH�H[FXVH� <HW�WKH�OLEHUDWLRQ�PRYHPHQWV�ZHUH�MXVW�DV�PHDO\-PRXWKHG��6XS-SRVHGO\�WKH\�ZHUH�RQ�WKH�VLGH�RI�WKH�DQJHOV��\HW�ZKHQ�WKH\�ZHUH�OHVV�WKDQ�DQJHOLF�WKH\�ZHUH�QRW�NHHQ�WR�RZQ�XS��=$1/$�GHQLHG�UHVSRQVLELO-LW\�IRU�WKH�(OLP�NLOOLQJV�RU�VKLIWHG�WKH�EODPH�RQ�WR�LQGLVFLSOLQHG�HOHPHQWV�ZLWKLQ�WKHLU�UDQNV��HYHQ�WKRXJK�LW�HPHUJHG�ODWHU�WKDW�WKH\�KDG�D�PLOLWDU\�UDWLRQDOH��*DULNDL��RQH�RI�WKH�JXHUULOODV�ZKR�ODWHU�FRQIHVVHG�WR�WKH�NLOO-LQJV�H[SODLQHG�WKDW�=$1/$�FRPPDQGHUV�ZDQWHG�WR�FOHDU� WKH�EXVK�WR�PDNH�ZD\�IRU�PRUH�FURVVLQJ�SRLQWV�QRUWKZDUGV�LQWR�5KRGHVLD�WKURXJK�DQ�DUHD�WKDW�ZDV�DW�WKH�WLPH�VWLOO�GHQVHO\�SRSXODWHG��.LOOLQJ�WKH�PLVVLRQ-DULHV�DQG�FORVLQJ�WKH�VFKRRO�ZRXOG�IULJKWHQ�SHRSOH�DQG�H[SDQG�D�UDQJH�RI�FURVVLQJ�VLWHV�IURP�0R]DPELTXH��7KLV�ZRXOG�DOVR�EDWWHU�ZKLWH�PRU-DOH��DIWHU�DOO��WKH�UDSH�RI�ZKLWH�ZRPHQ�E\�EODFN�PHQ�ZDV�UHJDUGHG�DV�WKH�XOWLPDWH�FULPH��DQG�XQGHUPLQH�WKH�WRWWHULQJ�JRYHUQPHQW��7KH�PLV-VLRQDULHV�ZHUH�DQ�HDV\�WDUJHW�IRU�D�PDMRU�DWURFLW\��ZKLFK�ZDV�GHOLEHU-DWHO\�JUXHVRPH�DQG�UDFLDOO\�WDUJHWHG��S ������+RZHYHU��WKH�FRQIHVVLRQ�RI�DQ�LQGLYLGXDO�SHUSHWUDWRU�LV�QRW�WKH�VDPH�DV�WKH�PRYHPHQW�DFNQRZ-OHGJLQJ�LWV�DFWLRQV��,QGHHG��=$18�ZDV�WR�FRQWLQXH�WR�GHQ\�LWV�UHVSRQV-LELOLW\�IRU�WKH�NLOOLQJV��UHQGHULQJ�LW�GDQJHURXV�IRU�*DULNDL�WR�UHPDLQ�ZLWKLQ�WKH�LQGHSHQGHQW�=LPEDEZH�� &DQ�ZH�DFFHSW�VXFK�PLOLWDU\�UDWLRQDOHV�DV�MXVWLILFDWLRQ"�2U�GR�ZH�H[SHFW�WRR�PXFK�RI�RSSUHVVHG�SHRSOHV�LI�ZH�H[SHFW�WKHP�WR�REH\�
UXOHV�RI�ZDU
�LQ�VWUXJJOHV�IRU�OLEHUDWLRQ�—�LQ�DQ�DJH�ZKHQ�VXSSRVHGO\�FLYLOLVHG�:HVWHUQ� JRYHUQPHQWV� GLVPLVV� FLYLOLDQ� FDVXDOWLHV� LQ� 
WKH� ZDU� DJDLQVW�WHUURU
�—�LQ�WKH�<HPHQ��,UDT��6\ULD�RU�ZKHUHYHU�—�DV�
FROODWHUDO�GDPDJH
"�,W� WDNHV�SKLORVRSKHUV�RU� WKHRORJLDQV�ZLWK�FOHDUO\�HQXQFLDWHG�HWKLFDO�RU�UHOLJLRXV�SULQFLSOHV�WR�FRPH�XS�ZLWK�VXLWDEO\�DUJXHG�DQVZHUV�DQG�KRSH-IXOO\��SURFHVVHV�RI�ODZ�WR�EDFN�WKHP�XS��+RZHYHU��LQ�D�EUXWDOO\�XQHTXDO�DQG� XQMXVW�ZRUOG�� LW�PD\�ZHOO� EH� WKDW� WKH� FKRLFH� EHWZHHQ� EODFN� DQG�ZKLWH�ZLOO�DOO�WRR�RIWHQ�WXUQ�RXW�WR�EH�VKDGHV�RI�JUH\�� 8OWLPDWHO\��WKH�(OLP�NLOOLQJV�PXVW�EH�YLHZHG�DJDLQVW�WKH�WUDJHG\�WKDW�LQGHSHQGHQW�=LPEDEZH�ZDV�WR�EHFRPH��,Q�WXUQ��WKDW�ZDV�VKDSHG�E\� WKH� ULJLGLW\� DQG� UDFLVP� RI� FRORQLDO� VHWWOHU� VRFLHW\��:KLOH� WKLV� ERRN�UDLVHV� PDQ\� LVVXHV� —� SROLWLFDO�� SKLORVRSKLFDO�� KLVWRULFDO� —� ZH� PD\�KRSH�ZLWK�LWV�DXWKRU�WKDW�WKH�OLYHV�DQG�GHDWKV�RI�WKH�(OLP�PLVVLRQDULHV�GLG�LQGHHG�VRZ�WKH�VHHGV�RI�D�EHWWHU�IXWXUH�IRU�=LPEDEZH� 
%LEOLRJUDSK\ 
%RXUGLOORQ��0�DQG�3�*XQGDQL����������5XUDO�&KULVWLDQV�DQG�=LPEDEZH
V�/LEHUDWLRQ�:DU���LQ�+DOOHQFUHXW]��&�DQG�$�0R\R��HGV���&KXUFK�DQG�6WDWH�LQ�=LPEDEZH��
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+DUDUH��0DPER�3UHVV��SS ���-���� 

.DSHQ]L��*� ��������7KH�&ODVK�RI�&XOWXUHV��&KULVWLDQ�0LVVLRQV�DQG� WKH�6KRQD�RI�5KRGHVLD��/DQKDP��8QLYHUVLW\�3UHVV�RI�$PHULFD� 
/DSVOH\��0����������$QJOLFDQ�&KXUFK�DQG�6WDWH� IURP�8',� LQ������XQWLO� WKH� ,QGH-SHQGHQFH� RI� =LPEDEZH� LQ� ������� LQ� +DOOHQFUHXW]�� &� DQG� $�0R\R� �HGV���&KXUFK�DQG�6WDWH�LQ�=LPEDEZH��+DUDUH��0DPER�3UHVV��SS ���-���� 
0DGKLED��6����������0HWKRGLVP�DQG�3XEOLF�/LIH�LQ�=LPEDEZH��$Q�DQDO\VLV�RI�WKH�:HVOH\DQ�0HWKRGLVW�&KXUFK� LQ�=LPEDEZH
V� LPSDFW�RQ�SROLWLFV� IURP�����-�������3K'�WKHVLV��8QLYHUVLW\�RI�3UHWRULD�� 
0KLNH�� ,� �������� �
8QWLG\� WRROV� RI� FRORQLDOLVP
�� (GXFDWLRQ�� &KULVWLDQLW\� DQG� VRFLDO�FRQWURO� LQ�6RXWKHUQ�5KRGHVLD�� WKH�FDVH�RI� 
QLJKW�GDQFHV
�—�����V� WR� WKH�����V���6WXGLD�+LVWRULDH�(FFOHVWLDVWLFDH��9RO�����6XSSOHPHQW��SS ��-��� 
0ZDQGD\L��&����������7KH�5LVH�RI�$IULFDQ�&KULVWLDQ�&RQVFLRXVQHVV��([SORULQJ�WKH�7UDMHFWRU\� LQ�WKH�$IULFDQLVDWLRQ�RI� WKH�&DWKROLF�&KXUFK� LQ�=LPEDEZH������-�������7KH�'\NH��9RO����1R����SS ��-��� 
0R\R��)���������7KH�%LEOH��WKH�%XOOHW�DQG�WKH�%DOORW��=LPEDEZH�—�7KH�,PSDFW�RI�&KULVWLDQ� 3URWHVW� LQ� 6RFLR-3ROLWLFDO� 7UDQVIRUPDWLRQ��(XJHQH�� 2UHJRQ��:LSI�DQG�6WRFN�3XEOLVKHUV� 
3HDGHQ��:����������$VSHFWV�RI�WKH�&KXUFK�DQG�LWV�3ROLWLFDO�,QYROYHPHQW�LQ�6RXWKHUQ�5KRGHVLD������-�������=DPEH]LD��9RO����1R��� 
6LPPRQV��'����������6LJQV�RI�WKH�7LPHV��0LVVLRQDULHV�DQG�7ULEDO�*HQHVLV�LQ�6RXWK-HUQ�5KRGHVLD���7UDQVIRUPLQJ�$QWKURSRORJ\��9RO����1R����SS �-��� 
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