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:LQVWRQ�&KXUFKLOO

(DUO\�/LIH

:LQVWRQ�/HRQDUG�6SHQFHU�&KXUFKLOO�ZDV�ERUQ�RQ�
1RYHPEHU�����������WR�D�%ULWLVK�IDWKHU�DQG�DQ�$PHULFDQ�
PRWKHU��+LV�IDWKHU��/RUG�5DQGROSK�&KXUFKLOO��ZDV�D�%ULWLVK�
SROLWLFLDQ�DQG�DULVWRFUDW��+LV�PRWKHU��-HQQLH�-HURPH��ZDV�WKH�
EHDXWLIXO�GDXJKWHU�RI�DQ�$PHULFDQ�HQWUHSUHQHXU�

<RXQJ :LQVWRQ ZDV VRPHWLPHV UHEHOOLRXV DQG RIWHQ LQ WURXEOH�
+H�ZDV�QRW�DV�EDG�D�SXSLO�DV�KH�VXEVHTXHQWO\�FODLPHG��EXW�
QHLWKHU�ZDV�KH�SDUWLFXODUO\�GLVWLQJXLVKHG�DFDGHPLFDOO\��2Q�
OHDYLQJ�VFKRRO�DW�WKH�DJH�RI�HLJKWHHQ��KH�MRLQHG�WKH�%ULWLVK�
FDYDOU\��/RUG�5DQGROSK�GLHG�LQ�����²EHIRUH�:LQVWRQ�KDG�WKH�
RSSRUWXQLW\�WR�SURYH�KLPVHOI�WR�KLV�RIWHQ�FULWLFDO�IDWKHU�

3ROLWLFDO�5LVH�

,Q������&KXUFKLOO�EHJDQ�D�UHPDUNDEOH�FDUHHU�LQ�WKH�VDPH�SROLWLFDO�ZRUOG�ZKHUH�KLV�IDWKHU��5DQGROSK��KDG�
OHIW�D�EULOOLDQW��LI�EULHI��LPSUHVVLRQ��

&KXUFKLOO¶V�DVFHQW�WR�SRZHU�EHFDPH�HYHQ�PRUH�UDSLG�DIWHU�WKH�/LEHUDOV�ZRQ�D�GHFLVLYH�HOHFWRUDO�YLFWRU\�
LQ�������,Q�VZLIW�VXFFHVVLRQ��KLV�SDUW\¶V�OHDGHUV�HQWUXVWHG�WR�KLP�D�VHULHV�RI�LPSRUWDQW�SRVLWLRQV�OHDGLQJ�
WR�D�VHDW�LQ�WKH�&DELQHW��%\�������DW�WKH�DJH�RI�WKLUW\�VL[��KH�ZDV�VHUYLQJ�DV�)LUVW�/RUG�RI�WKH�$GPLUDOW\²
WKH�FLYLOLDQ�KHDG�RI�%ULWDLQ¶V�QDY\��2Q�WKH�HYH�RI�:RUOG�:DU�,�WKH�\RXQJ�SROLWLFLDQ�KDG�HVWDEOLVKHG�KLPVHOI�
DV�RQH�RI�KLV�QDWLRQ¶V�PRVW�LQIXHQWLDO�SXEOLF�IJXUHV�

7KH�RXWEUHDN�RI�:RUOG�:DU�,�LQ������RIIHUHG�&KXUFKLOO�KLV�IUVW�RSSRUWXQLW\�WR�LQIXHQFH�HYHQWV�RQ�D�
JOREDO�VFDOH��'LVPD\HG�E\�WKH�GHYHORSPHQW�RI�WKH�EORRG\�VWDOHPDWH�LQ�(XURSH��&KXUFKLOO�SURPRWHG�
WKH�GHYHORSPHQW�DQG�XVH�RI�VXFK�QHZ�ZHDSRQV�DV�DLUSODQHV�DQG�WDQNV��+H�DOVR�VHQW�DQ�H[SHGLWLRQ�WR�
DWWDFN�*HUPDQ\¶V�DOO\��7XUNH\��WKURXJK�WKH�'DUGDQHOOHV�6WUDLW��7KLV�PLOLWDU\�HIIRUW�IDLOHG��FRQWULEXWLQJ�WR�KLV�
IDOO�IURP�SRZHU��:LGHO\�EODPHG�DQG�WKRURXJKO\�GLVKHDUWHQHG��&KXUFKLOO�YROXQWHHUHG�IRU�VL[�PRQWKV�DV�DQ�
LQIDQWU\�RIIFHU�RQ�WKH�ZHVWHUQ�IURQW�DQG�HQGXUHG�WKH�KDUGVKLSV�DQG�GDQJHUV�RI�WUHQFK�ZDUIDUH�

,Q�SHDFHWLPH�&KXUFKLOO�DVVXPHG�HYHQ�PRUH�UHVSRQVLEOH�SRVLWLRQV��$V�KLV�JRYHUQPHQW¶V�VSHFLDO�HPLVVDU\��
KH�KDG�PL[HG�VXFFHVV�LQ�FRSLQJ�ZLWK�ZDU�UHODWHG�GLVUXSWLRQV�LQ�VXFK�ZLGHO\�VHSDUDWHG�SODFHV�DV�5XVVLD��
,UHODQG��3DOHVWLQH��DQG�,UDT��%\������&KXUFKLOO��D�&RQVHUYDWLYH�RQFH�PRUH��KDG�EHFRPH�&KDQFHOORU�RI�WKH�
([FKHTXHU��D�SRVW�RQFH�KHOG�E\�KLV�IDWKHU�DQG�FRQVLGHUHG�WR�EH�VHFRQG�RQO\�WR�WKDW�RI�SULPH�PLQLVWHU�

:RUOG�:DU�,,

&KXUFKLOO¶V�ZDUQLQJV�DERXW�WKH�GDQJHU�RI�WKH�QHZ�1D]L�UHJLPH�LQ�*HUPDQ\�LQLWLDOO\�IHOO�RQ�GHDI�HDUV��,Q�
�����%ULWDLQ�DQG�*HUPDQ\�DOPRVW�ZHQW�WR�ZDU�RYHU�+LWOHU¶V�GHVLUH�WR�DQQH[�SDUW�RI�&]HFKRVORYDNLD��
3ULPH�0LQLVWHU�1HYLOOH�&KDPEHUODLQ�IHZ�WR�0XQLFK�WR�VHFXUH�D�JXDUDQWHH�WKDW�WKHUH�ZRXOG�EH�QR�IXUWKHU�
*HUPDQ�DJJUHVVLRQ��&KXUFKLOO�ZDV�FULWLFDO�RI�WKH�SROLF\�RI�DSSHDVHPHQW�DQG�EURDGFDVW�GLUHFWO\�WR�WKH�
8QLWHG�6WDWHV��DSSHDOLQJ�IRU�JUHDWHU�$PHULFDQ�LQYROYHPHQW�LQ�(XURSH��:KHQ�+LWOHU�RFFXSLHG�3UDJXH�DQG�
WKH�&]HFK�SURYLQFHV�RI�%RKHPLD�DQG�0RUDYLD��&KXUFKLOO¶V�SUHGLFWLRQV�ZHUH�VHHQ�WR�EH�FRPLQJ�WUXH�

FRQWLQXHG�RQ�QH[W�SDJH
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,Q�6HSWHPEHU������*HUPDQ\�LQYDGHG�3RODQG��&KXUFKLOO�EHFDPH�3ULPH�0LQLVWHU�RQ�0D\�����������WKH�
GD\�+LWOHU�ODXQFKHG�KLV�LQYDVLRQ�RI�)UDQFH��%HOJLXP��DQG�+ROODQG��'XULQJ�WKH�WHQVH�PRQWKV�WKDW�IROORZHG��
%ULWDLQ�VWRRG�DORQH�ZLWK�KHU�(PSLUH�DQG�&RPPRQZHDOWK��VXUYLYLQJ�WKH�%DWWOH�RI�%ULWDLQ�DQG�WKH�%OLW]��
&KXUFKLOO¶V�VSHHFKHV�DQG�EURDGFDVWV�FDUULHG�D�PHVVDJH�RI�GHWHUPLQDWLRQ�DQG�GHIDQFH�DURXQG�WKH�JOREH�

$Q�$PHULFDQ�&RQQHFWLRQ

7KH�IDOO�RI�)UDQFH��LQ�-XQH�������OHIW�%ULWDLQ�LQ�D�GHVSHUDWH�VLWXDWLRQ��7KUHDWHQHG�ZLWK�D�1D]L�LQYDVLRQ�DQG�
ZLWK�KLV�FRXQWU\�XQGHU�VDYDJH�DWWDFN��&KXUFKLOO�ZDV�GHWHUPLQHG�WR�REWDLQ�DVVLVWDQFH�DQG�HYHQWXDOO\�D�
GHFODUDWLRQ�RI�ZDU�DJDLQVW�*HUPDQ\�DQG�LWV�DOOLHV�IURP�WKH�8QLWHG�6WDWHV�

&KXUFKLOO�LQWHQVLIHG�KLV�FRQWDFWV�ZLWK�3UHVLGHQW�)UDQNOLQ�'��5RRVHYHOW��ZKR�KDG�VWDUWHG�FRUUHVSRQGLQJ�
ZLWK�KLP�HYHQ�EHIRUH�&KXUFKLOO�EHFDPH�3ULPH�0LQLVWHU��&KXUFKLOO�DOVR�ZHOFRPHG�WKH�$PHULFDQ�VXSSOLHV��
ERWK�PLOLWDU\�DQG�FLYLOLDQ��WKDW�5RRVHYHOW�KDG�SURYLGHG�WKURXJK�VXFK�PHDVXUHV�DV�WKH�/HQG�/HDVH�$FW�RI�
0DUFK�������

,Q�-XQH������WKH�LPPHGLDWH�SUHVVXUH�RQ�WKH�%ULWLVK�HDVHG�VRPHZKDW�DIWHU�+LWOHU�DWWDFNHG�WKH�6RYLHW�
8QLRQ��7ZR�PRQWKV�ODWHU�&KXUFKLOO�DQG�5RRVHYHOW�PHW�LQ�3ODFHQWLD�%D\��1HZIRXQGODQG��WR�IRUPXODWH�D�
MRLQW�PLOLWDU\�VWUDWHJ\�DQG�D�VWDWHPHQW�RI�ZDU�DLPV²WKH�$WODQWLF�&KDUWHU�

$PHULFD�(QWHUV�WKH�:DU

7KH�-DSDQHVH�VXUSULVH�DWWDFN�RQ�WKH�3DFLIF�)OHHW�DW�3HDUO�+DUERU�RQ�'HFHPEHU����������EURXJKW�
$PHULFD�LQWR�WKH�ZDU��&KXUFKLOO�ZDV�ZLWK�WKH�3UHVLGHQW¶V�VSHFLDO�HQYR\��$YHUHOO�+DUULPDQ��DQG�WKH�8�6��
$PEDVVDGRU�WR�%ULWDLQ��-RKQ�*LOEHUW�:LQDQW��ZKHQ�KH�UHFHLYHG�WKH�QHZV�RYHU�WKH�WHOHSKRQH�IURP�
3UHVLGHQW�5RRVHYHOW�

)RXU�GD\V�ODWHU��*HUPDQ\�GHFODUHG�ZDU�RQ�WKH�8QLWHG�6WDWHV��PDNLQJ�8�6��LQYROYHPHQW�LQ�(XURSH�
LQHYLWDEOH��&KXUFKLOO�ZDV�HDJHU�WR�KDYH�WKH�8�6��IJKW�DORQJVLGH�WKH�%ULWLVK�IRUFHV�LQ�(XURSH�DQG�ZDVWHG�
QR�WLPH��+H�XQGHUWRRN�D�GDQJHURXV�WUDQVDWODQWLF�MRXUQH\�RQ�WKH�+06�'XNH�RI�<RUN��DUULYLQJ�LQ�$PHULFD�
RQ�'HFHPEHU�����LQ�WLPH�WR�VSHQG�&KULVWPDV�DW�WKH�:KLWH�+RXVH�

2Q�'HFHPEHU�����&KXUFKLOO�PDGH�KLV�IUVW�KLVWRULF�DGGUHVV�WR�D�MRLQW�VHVVLRQ�RI�&RQJUHVV�WR�ZLQ�VXSSRUW�
IRU�KLV�FRQFHSW�RI�WKH�ZDU��,Q�SXEOLF��KH�VHHPHG�WR�HSLWRPL]H�WKH�³EXOOGRJ´�IJKWLQJ�VSLULW��,Q�SULYDWH��WKH�
VWUDLQ�ZDV�WDNLQJ�LWV�WROO��DQG�WKDW�YHU\�HYHQLQJ�&KXUFKLOO�VXIIHUHG�D�PLOG�KHDUW�DWWDFN�
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-RVHSK�6WDOLQ
:KHQ�-RVHSK�6WDOLQ�FDPH�WR�SRZHU�LQ�WKH�PLG�����V��WKH�
6RYLHW�8QLRQ�ZDV�D�YDVW�EXW�XQGHU�GHYHORSHG�FRXQWU\��PRVWO\�
DJULFXOWXUDO�ZLWK�OLWWOH�LQGXVWU\��5XVVLDQV�KDG�EHHQ�WKURXJK�:RUOG�
:DU�,��WZR�UHYROXWLRQV�LQ�������FLYLO�ZDU�DQG�IDPLQH��7KHVH�HYHQWV�
KDG�OHIW�WKHLU�LPSDFW�RQ�WKH�VWDWH�RI�WKH�HFRQRP\�

,Q�������6WDOLQ�EHJDQ�D�VWDWH�UXQ�SURJUDP�RI�UDSLG�
LQGXVWULDOL]DWLRQ��)DFWRULHV�ZHUH�EXLOW��WUDQVSRUW�QHWZRUNV�
GHYHORSHG�DQG�ZRUNHUV�HQFRXUDJHG��HYHQ�IRUFHG��WR�ZRUN��
KDUGHU��6WDOLQ�LQWHQGHG�WR�WXUQ�WKH�HFRQRP\�DURXQG�DQG�PDNH��
WKH�8665�FRPSHWLWLYH�ZLWK�FDSLWDOLVW�FRXQWULHV��7R�EULQJ�DERXW�
WKLV�KXJH�FKDQJH��KH�DFWHG�UXWKOHVVO\�

:KHWKHU�DV�D�UHVXOW�RI�KLV�GLUHFW�RUGHUV�RU�DV�D�UHVXOW�RI�KLV�
SROLFLHV��LW�LV�SRVVLEOH�WKDW����PLOOLRQ�SHRSOH�GLHG�GXULQJ�6WDOLQ¶V�
UHLJQ��+H�ZDV�KDWHG�DQG�IHDUHG�DV�D�GLFWDWRU��+H�ZDV�DOVR�

DGRUHG��'XULQJ�KLV�OLIHWLPH�KH�ZDV�JORULIHG�LQ�QHZVSDSHUV�DQG�IOPV��FLWLHV�DQG�VWUHHWV�ZHUH�QDPHG�
DIWHU�KLP��DQG�VWDWXHV�RI�KLP�ZHUH�SXW�XS�DURXQG�WKH�8665��+H�ZDV�VHHQ�DV�WKH�PDQ�ZKR�WXUQHG�DQ�
XQGHYHORSHG�DQG�GLYLGHG�QDWLRQ�LQWR�DQ�LQGXVWULDO�VXSHUSRZHU�

:RUOG�:DU�,,�

'XULQJ�:RUOG�:DU�,,��6RYLHW�3UHPLHU�-RVHSK�6WDOLQ�QHHGHG�KHOS�IURP�3UHVLGHQW�)UDQNOLQ�5RRVHYHOW�DQG�
%ULWLVK�3ULPH�0LQLVWHU�:LQVWRQ�&KXUFKLOO��'HVSLWH�6WDOLQ¶V�DJUHHPHQW�ZLWK�WKH�*HUPDQ�GLFWDWRU�$GROSK�
+LWOHU��*HUPDQ�IRUFHV�ZHUH�DWWDFNLQJ�WKH�6RYLHW�8QLRQ�

2Q�$XJXVW�����������6WDOLQ�ZURWH�D�PHPRUDQGXP�WR�5RRVHYHOW�DQG�&KXUFKLOO�RSSRVLQJ�WKHLU�GHFLVLRQ�
QRW�WR�LQYDGH�:HVWHUQ�(XURSH�DW�WKDW�WLPH��6WDOLQ�ZDQWHG�WKH�$PHULFDQV�DQG�%ULWLVK�WR�GLVWUDFW�WKH�
*HUPDQV�LQ�5XVVLD�E\�IJKWLQJ�WKHP�RQ�DQRWKHU�IURQW��:HVWHUQ�(XURSH��:KHUH�ZHUH�WKH�$PHULFDQV"

-XVW�D�IHZ�PRQWKV�DIWHU�6WDOLQ¶V�OHWWHU��*UHDW�%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV��ZKR�ZHUH�DOUHDG\�IJKWLQJ�
LQ�WKH�6RXWK�3DFLIF��HQWHUHG�$IULFD�WR�IJKW�WKH�*HUPDQV��%XW�LW�ZDV�QRW�XQWLO������WKDW�WKH�$PHULFDQ�
DQG�%ULWLVK�IRUFHV�ZRXOG�LQYDGH�,WDO\��7KHQ��RQ�-XQH����������'�'D\��WKH�$PHULFDQV�DQG�%ULWLVK�LQYDGHG�
:HVWHUQ�(XURSH�RQ�WKH�EHDFKHV�RI�1RUPDQG\��)UDQFH��DOPRVW�RQH�\HDU�DIWHU�WKH�*HUPDQ�DUP\�EHJDQ�
LWV�UHWUHDW�IURP�5XVVLD�

7KH�8665�EHFDPH�VWURQJ�HQRXJK�WR�KHOS�GHIHDW�*HUPDQ\�GXULQJ�:RUOG�:DU�,,�DQG�DIWHU�WKH�ZDU�ZDV�
RQH�RI�WKH�PRVW�SRZHUIXO�QDWLRQV�LQ�WKH�ZRUOG��6WDOLQ¶V�SROLF\�RI�LQGXVWULDOL]DWLRQ�KHOSHG�DFKLHYH�WKLV��EXW�
DW�WKH�FRVW�RI�PDQ\�5XVVLDQ�OLYHV��
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)UDQNOLQ�'��5RRVHYHOW

7KH�(DUO\�<HDUV

)UDQNOLQ�'��5RRVHYHOW�ZDV�ERUQ�LQ�+\GH�3DUN��1HZ�<RUN�
RQ�-DQXDU\�����������+LV�SDUHQWV�DQG�SULYDWH�WXWRUV�SURYLGHG�
KLP�ZLWK�DOPRVW�DOO�KLV�IRUPDWLYH�HGXFDWLRQ��+H�UHFHLYHG�D�%�$��
GHJUHH�LQ�KLVWRU\�IURP�+DUYDUG�LQ�RQO\�WKUHH�\HDUV������±�����
5RRVHYHOW�QH[W�VWXGLHG�ODZ�DW�1HZ�<RUN¶V�&ROXPELD�8QLYHUVLW\��
+H�HQWHUHG�SROLWLFV�LQ������DQG�ZDV�HOHFWHG�WR�WKH�1HZ�<RUN�
6WDWH�6HQDWH�DV�D�'HPRFUDW�IURP�KLV�WUDGLWLRQDOO\�5HSXEOLFDQ�
KRPH�GLVWULFW�

,Q�WKH�PHDQWLPH��LQ�������KH�KDG�PDUULHG�D�GLVWDQW�FRXVLQ��$QQD�
(OHDQRU�5RRVHYHOW��ZKR�ZDV�WKH�QLHFH�RI�3UHVLGHQW�7KHRGRUH�
5RRVHYHOW��7KH�FRXSOH�KDG�VL[�FKLOGUHQ��IYH�RI�ZKRP�VXUYLYHG�
LQIDQF\��$QQD���������-DPHV���������(OOLRWW���������)UDQNOLQ��-U��
�������DQG�-RKQ��������

5RRVHYHOW�ZDV�UHHOHFWHG�WR�WKH�6WDWH�6HQDWH�LQ�������DQG�VXSSRUWHG�:RRGURZ�:LOVRQ¶V�FDQGLGDF\�
DW�WKH�'HPRFUDWLF�1DWLRQDO�&RQYHQWLRQ��$V�D�UHZDUG�IRU�KLV�VXSSRUW��:LOVRQ�DSSRLQWHG�KLP�$VVLVWDQW�
6HFUHWDU\�RI�WKH�1DY\�LQ�������D�SRVLWLRQ�KH�KHOG�XQWLO�������+H�ZDV�DQ�HQHUJHWLF�DQG�HIIFLHQW�
DGPLQLVWUDWRU��VSHFLDOL]LQJ�LQ�WKH�EXVLQHVV�VLGH�RI�QDYDO�DGPLQLVWUDWLRQ��7KLV�H[SHULHQFH�SUHSDUHG��
KLP�IRU�KLV�IXWXUH�UROH�DV�&RPPDQGHU�LQ�&KLHI�GXULQJ�:RUOG�:DU�,,��

:KLOH�YDFDWLRQLQJ�DW�&DPSREHOOR�,VODQG��1HZ�%UXQVZLFN�LQ�WKH�VXPPHU�RI�������5RRVHYHOW�FRQWUDFWHG�
SROLRP\HOLWLV��LQIDQWLOH�SDUDO\VLV���'HVSLWH�FRXUDJHRXV�HIIRUWV�WR�RYHUFRPH�KLV�FULSSOLQJ�LOOQHVV��KH�QHYHU�
UHJDLQHG�WKH�XVH�RI�KLV�OHJV��,Q�WLPH��KH�HVWDEOLVKHG�D�IRXQGDWLRQ�DW�:DUP�6SULQJV��*HRUJLD�WR�KHOS�RWKHU�
SROLR�YLFWLPV��DQG�LQVSLUHG��DV�ZHOO�DV�GLUHFWHG��WKH�0DUFK�RI�'LPHV�SURJUDP�WKDW�HYHQWXDOO\�IXQGHG�DQ�
HIIHFWLYH�YDFFLQH�

:LWK�WKH�HQFRXUDJHPHQW�DQG�KHOS�RI�KLV�ZLIH��(OHDQRU��DQG�SROLWLFDO�FRQIGDQW��/RXLV�+RZH��5RRVHYHOW�
UHVXPHG�KLV�SROLWLFDO�FDUHHU��,Q������5RRVHYHOW�ZDV�HOHFWHG�JRYHUQRU�RI�1HZ�<RUN�6WDWH�

)ROORZLQJ�KLV�UHHOHFWLRQ�DV�JRYHUQRU�LQ�������5RRVHYHOW�EHJDQ�WR�FDPSDLJQ�IRU�WKH�SUHVLGHQF\��
:KLOH�WKH�HFRQRPLF�GHSUHVVLRQ�GDPDJHG�+RRYHU�DQG�WKH�5HSXEOLFDQV��5RRVHYHOW¶V�EROG�HIIRUWV�WR�
FRPEDW�LW�LQ�1HZ�<RUN�HQKDQFHG�KLV�UHSXWDWLRQ��,Q�&KLFDJR�LQ�������5RRVHYHOW�ZRQ�WKH�QRPLQDWLRQ�
DV�WKH�'HPRFUDWLF�3DUW\�FDQGLGDWH�IRU�SUHVLGHQW��+H�FDPSDLJQHG�HQHUJHWLFDOO\�FDOOLQJ�IRU�JRYHUQPHQW�
LQWHUYHQWLRQ�LQ�WKH�HFRQRP\�WR�SURYLGH�UHOLHI��UHFRYHU\��DQG�UHIRUP��+LV�DFWLYLVW�DSSURDFK�DQG�SHUVRQDO�
FKDUP�KHOSHG�WR�GHIHDW�+RRYHU�LQ�1RYHPEHU������E\�VHYHQ�PLOOLRQ�YRWHV�

7KH�*UHDW�'HSUHVVLRQ�

7KH�'HSUHVVLRQ�ZRUVHQHG�LQ�WKH�PRQWKV�SUHFHGLQJ�5RRVHYHOW¶V�LQDXJXUDWLRQ��0DUFK����������5RRVHYHOW�
IDFHG�WKH�JUHDWHVW�FULVLV�LQ�$PHULFDQ�KLVWRU\�VLQFH�WKH�&LYLO�:DU��+H�XQGHUWRRN�LPPHGLDWH�DFWLRQV�
WR�LQLWLDWH�KLV�1HZ�'HDO�SURJUDPV��7KH�QDWLRQ�DW�ODUJH�VXSSRUWHG�5RRVHYHOW��DQG�HOHFWHG�DGGLWLRQDO�
'HPRFUDWV�WR�VWDWH�OHJLVODWXUHV�DQG�JRYHUQRUVKLSV�LQ�WKH�PLG�WHUP�HOHFWLRQV�

FRQWLQXHG�RQ�QH[W�SDJH
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/HVVRQ�3ODQV/(6621��

:RUOG�:DU�,,

%\�������ZLWK�WKH�RXWEUHDN�RI�ZDU�LQ�(XURSH��5RRVHYHOW�ZDV�FRQFHQWUDWLQJ�LQFUHDVLQJO\�RQ�IRUHLJQ�
DIIDLUV��1HZ�'HDO�UHIRUP�OHJLVODWLRQ�GLPLQLVKHG��DQG�WKH�LOOV�RI�WKH�'HSUHVVLRQ�ZRXOG�QRW�IXOO\�DEDWH�XQWLO�
WKH�QDWLRQ�PRELOL]HG�IRU�ZDU�

:KHQ�+LWOHU�DWWDFNHG�3RODQG�LQ�6HSWHPEHU�������5RRVHYHOW�VWDWHG�WKDW��DOWKRXJK�WKH�QDWLRQ�ZDV�
QHXWUDO��KH�GLG�QRW�H[SHFW�$PHULFD�WR�UHPDLQ�LQDFWLYH�LQ�WKH�IDFH�RI�1D]L�DJJUHVVLRQ��$FFRUGLQJO\��KH�
WULHG�WR�PDNH�$PHULFDQ�DLG�DYDLODEOH�WR�%ULWDLQ��)UDQFH��DQG�&KLQD�DQG�WR�REWDLQ�DQ�DPHQGPHQW�RI�WKH�
1HXWUDOLW\�$FWV�ZKLFK�UHQGHUHG�VXFK�DVVLVWDQFH�GLIIFXOW��+H�DOVR�WRRN�PHDVXUHV�WR�EXLOG�XS�WKH�DUPHG�
IRUFHV�LQ�WKH�IDFH�RI�LVRODWLRQLVW�RSSRVLWLRQ�

:LWK�WKH�IDOO�RI�)UDQFH�LQ�������WKH�$PHULFDQ�PRRG�DQG�5RRVHYHOW¶V�SROLF\�FKDQJHG�GUDPDWLFDOO\��
&RQJUHVV�HQDFWHG�D�GUDIW�IRU�PLOLWDU\�VHUYLFH�DQG�5RRVHYHOW�VLJQHG�D�³OHQG�OHDVH´�ELOO�LQ�0DUFK������WR�
HQDEOH�WKH�QDWLRQ�WR�IXUQLVK�DLG�WR�QDWLRQV�DW�ZDU�ZLWK�*HUPDQ\�DQG�,WDO\��$PHULFD��WKRXJK�D�QHXWUDO�LQ�
WKH�ZDU�DQG�VWLOO�DW�SHDFH��ZDV�EHFRPLQJ�WKH�³DUVHQDO�RI�GHPRFUDF\�´�DV�LWV�IDFWRULHV�EHJDQ�SURGXFLQJ�
DV�WKH\�KDG�LQ�WKH�\HDUV�EHIRUH�WKH�'HSUHVVLRQ�

7KH�-DSDQHVH�VXUSULVH�DWWDFN�RQ�3HDUO�+DUERU��'HFHPEHU����������IROORZHG�IRXU�GD\V�ODWHU�E\�*HUPDQ\¶V�
DQG�,WDO\¶V�GHFODUDWLRQV�RI�ZDU�DJDLQVW�WKH�8QLWHG�6WDWHV��EURXJKW�WKH�QDWLRQ�LUUHYRFDEO\�LQWR�WKH�ZDU��
5RRVHYHOW�H[HUFLVHG�KLV�SRZHUV�DV�&RPPDQGHU�LQ�&KLHI�RI�WKH�$UPHG�)RUFHV��D�UROH�KH�DFWLYHO\�FDUULHG�
RXW��+H�ZRUNHG�ZLWK�DQG�WKURXJK�KLV�PLOLWDU\�DGYLVHUV��RYHUULGLQJ�WKHP�ZKHQ�QHFHVVDU\��DQG�WRRN�DQ�DFWLYH�
UROH�LQ�FKRRVLQJ�WKH�SULQFLSDO�IHOG�FRPPDQGHUV�DQG�LQ�PDNLQJ�GHFLVLRQV�UHJDUGLQJ�ZDUWLPH�VWUDWHJ\�

+H�PRYHG�WR�FUHDWH�D�³JUDQG�DOOLDQFH´�DJDLQVW�WKH�$[LV�SRZHUV�WKURXJK�³7KH�'HFODUDWLRQ�RI�WKH�8QLWHG�
1DWLRQV�´�-DQXDU\����������LQ�ZKLFK�DOO�QDWLRQV�IJKWLQJ�WKH�$[LV�DJUHHG�QRW�WR�PDNH�D�VHSDUDWH�SHDFH�
DQG�SOHGJHG�WKHPVHOYHV�WR�D�SHDFHNHHSLQJ�RUJDQL]DWLRQ��QRZ�WKH�8QLWHG�1DWLRQV��XSRQ�YLFWRU\�

+H�JDYH�SULRULW\�WR�WKH�ZHVWHUQ�(XURSHDQ�IURQW�DQG�KDG�*HQHUDO�*HRUJH�0DUVKDOO��&KLHI�RI�6WDII��SODQ�
D�KROGLQJ�RSHUDWLRQ�LQ�WKH�3DFLIF�DQG�RUJDQL]H�DQ�H[SHGLWLRQDU\�IRUFH�IRU�DQ�LQYDVLRQ�RI�(XURSH��7KH�
8QLWHG�6WDWHV�DQG�LWV�DOOLHV�LQYDGHG�1RUWK�$IULFD�LQ�1RYHPEHU������DQG�6LFLO\�DQG�,WDO\�LQ�������7KH�
'�'D\�ODQGLQJV�RQ�WKH�1RUPDQG\�EHDFKHV�LQ�)UDQFH��-XQH����������ZHUH�IROORZHG�E\�WKH�DOOLHG�LQYDVLRQ�
RI�*HUPDQ\�VL[�PRQWKV�ODWHU��%\�$SULO������YLFWRU\�LQ�(XURSH�ZDV�FHUWDLQ�

7KH�XQHQGLQJ�VWUHVV�DQG�VWUDLQ�RI�WKH�ZDU�OLWHUDOO\�ZRUH�5RRVHYHOW�RXW��%\�HDUO\������D�IXOO�PHGLFDO�
H[DPLQDWLRQ�GLVFORVHG�VHULRXV�KHDUW�DQG�FLUFXODWRU\�SUREOHPV��DQG�DOWKRXJK�KLV�SK\VLFLDQV�SODFHG�KLP�
RQ�D�VWULFW�UHJLPH�RI�GLHW�DQG�PHGLFDWLRQ��WKH�SUHVVXUHV�RI�ZDU�DQG�GRPHVWLF�SROLWLFV�ZHLJKHG�KHDYLO\�
RQ�KLP��'XULQJ�D�YDFDWLRQ�DW�:DUP�6SULQJV��*HRUJLD��RQ�$SULO�����������KH�VXIIHUHG�D�PDVVLYH�VWURNH�
DQG�GLHG�WZR�DQG�RQH�KDOI�KRXUV�ODWHU�ZLWKRXW�UHJDLQLQJ�FRQVFLRXVQHVV��+H�ZDV����\HDUV�ROG��+LV�GHDWK�
FDPH�RQ�WKH�HYH�RI�FRPSOHWH�PLOLWDU\�YLFWRU\�LQ�(XURSH�DQG�ZLWKLQ�PRQWKV�RI�YLFWRU\�RYHU�-DSDQ�LQ�WKH�
3DFLIF��3UHVLGHQW�5RRVHYHOW�ZDV�EXULHG�LQ�WKH�5RVH�*DUGHQ�RI�KLV�HVWDWH�DW�+\GH�3DUN��1HZ�<RUN��
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�� 7KH�8QLWHG�6WDWHV�$VVXPHV�:RUOGZLGH�5HVSRQVLELOLWLHV�7KH�3ODQQLQJ�)UDPHZRUN�� 6DPSOH�/HVVRQV��0DWHULDOV��DQG�5HVRXUFHV

/HVVRQ�3ODQV /(6621��

$GROI�+LWOHU

(DUO\�/LIH

'LFWDWRU�$GROI�+LWOHU�ZDV�ERUQ�LQ�%UDXQDX�DP�,QQ��$XVWULD��RQ�
$SULO�����������DQG�ZDV�WKH�IRXUWK�RI�VL[�FKLOGUHQ�ERUQ�WR�$ORLV�+LWOHU�
DQG�.ODUD�3RO]O��:KHQ�+LWOHU�ZDV�WKUHH�\HDUV�ROG��WKH�IDPLO\�PRYHG�
IURP�$XVWULD�WR�*HUPDQ\��$V�D�FKLOG��+LWOHU�FODVKHG�IUHTXHQWO\�ZLWK�
KLV�IDWKHU��)ROORZLQJ�WKH�GHDWK�RI�KLV�\RXQJHU�EURWKHU��(GPXQG��
LQ�������KH�EHFDPH�GHWDFKHG�DQG�LQWURYHUWHG��+LV�IDWKHU�GLG�QRW�
DSSURYH�RI�KLV�LQWHUHVW�LQ�IQH�DUW�UDWKHU�WKDQ�EXVLQHVV��,Q�DGGLWLRQ�WR�
DUW��+LWOHU�VKRZHG�DQ�HDUO\�LQWHUHVW�LQ�*HUPDQ�QDWLRQDOLVP��UHMHFWLQJ�
WKH�DXWKRULW\�RI�$XVWULD�+XQJDU\��7KLV�QDWLRQDOLVP�ZRXOG�EHFRPH�WKH�
PRWLYDWLQJ�IRUFH�RI�+LWOHU¶V�OLIH�

+LWOHU�'XULQJ�:RUOG�:DU�,

$W�WKH�RXWEUHDN�RI�:RUOG�:DU�,��+LWOHU�DSSOLHG�WR�VHUYH�LQ�WKH�*HUPDQ�DUP\��+H�ZDV�DFFHSWHG�LQ�$XJXVW�
������WKRXJK�KH�ZDV�VWLOO�DQ�$XVWULDQ�FLWL]HQ��$OWKRXJK�KH�VSHQW�PXFK�RI�KLV�WLPH�DZD\�IURP�WKH�IURQW�
OLQHV��+LWOHU�ZDV�SUHVHQW�DW�D�QXPEHU�RI�VLJQLIFDQW�EDWWOHV�DQG�ZDV�ZRXQGHG�DW�WKH�6RPPH��+H�ZDV�
GHFRUDWHG�IRU�EUDYHU\��UHFHLYLQJ�WKH�,URQ�&URVV�)LUVW�&ODVV�DQG�WKH�%ODFN�:RXQG�%DGJH�

+LWOHU�EHFDPH�HPELWWHUHG�RYHU�WKH�FROODSVH�RI�WKH�ZDU�HIIRUW��7KH�H[SHULHQFH�UHLQIRUFHG�KLV�SDVVLRQDWH�
*HUPDQ�SDWULRWLVP��DQG�KH�ZDV�VKRFNHG�E\�*HUPDQ\¶V�VXUUHQGHU�LQ�������/LNH�RWKHU�*HUPDQ�
QDWLRQDOLVWV��KH�EHOLHYHG�WKDW�WKH�*HUPDQ�DUP\�KDG�EHHQ�EHWUD\HG�E\�FLYLOLDQ�OHDGHUV�DQG�0DU[LVWV��
+H�IRXQG�WKH�7UHDW\�RI�9HUVDLOOHV�GHJUDGLQJ��SDUWLFXODUO\�WKH�GHPLOLWDUL]DWLRQ�RI�WKH�5KLQHODQG�DQG�WKH�
VWLSXODWLRQ�WKDW�*HUPDQ\�DFFHSW�UHVSRQVLELOLW\�IRU�VWDUWLQJ�WKH�ZDU�

+LWOHU�%HWZHHQ�WKH�:DUV

$IWHU�:RUOG�:DU�,��+LWOHU�UHWXUQHG�WR�0XQLFK�DQG�FRQWLQXHG�WR�ZRUN�IRU�WKH�PLOLWDU\�DV�DQ�LQWHOOLJHQFH�
RIIFHU��:KLOH�PRQLWRULQJ�WKH�DFWLYLWLHV�RI�WKH�*HUPDQ�:RUNHUV¶�3DUW\��'$3���+LWOHU�DGRSWHG�PDQ\�RI�WKH�
DQWL�6HPLWLF��QDWLRQDOLVW�DQG�DQWL�0DU[LVW�LGHDV�RI�'$3�IRXQGHU�$QWRQ�'UH[OHU��'UH[OHU�LQYLWHG�+LWOHU�WR�MRLQ�
WKH�'$3��ZKLFK�KH�GLG�LQ������

7KH�'$3�FKDQJHG�LWV�QDPH�WR�WKH�1DWLRQDOVR]LDOLVWLVFKH�'HXWVFKH�$UEHLWHUSDUWHL��16'$3���+LWOHU�
SHUVRQDOO\�GHVLJQHG�WKH�SDUW\�EDQQHU��IHDWXULQJ�D�VZDVWLND�LQ�D�ZKLWH�FLUFOH�RQ�D�UHG�EDFNJURXQG��
+H�XVHG�WKH�1D]L�3DUW\�DV�VWURQJ�SURSDJDQGD�WR�HQOLVW�\RXQJ�*HUPDQV�WR�VXSSRUW�KLV�FDXVHV�DQG�
FRQYLQFHG�*HUPDQ\�KH�NQHZ�ZKDW�ZDV�EHVW�IRU�LW��+LWOHU�VRRQ�JDLQHG�QRWRULHW\�IRU�KLV�YLWULROLF��KDWHIXO��
VSHHFKHV�DJDLQVW�WKH�7UHDW\�RI�9HUVDLOOHV��ULYDO�SROLWLFLDQV��0DU[LVWV��DQG�-HZV��,Q�������+LWOHU�UHSODFHG�
'UH[OHU�DV�16'$3�SDUW\�FKDLUPDQ�

+LWOHU¶V�YLWULROLF�EHHU�KDOO�VSHHFKHV�EHJDQ�DWWUDFWLQJ�UHJXODU�DXGLHQFHV��(DUO\�IROORZHUV�LQFOXGHG�DUP\�
FDSWDLQ�(UQVW�5RKP��WKH�KHDG�RI�WKH�1D]L�SDUDPLOLWDU\�RUJDQL]DWLRQ��WKH�6WXUPDEWHLOXQJ��6$���ZKLFK�
SURWHFWHG�PHHWLQJV�DQG�IUHTXHQWO\�DWWDFNHG�SROLWLFDO�RSSRQHQWV�

&RXUWHV\�RI�%LRJUDSK\�FRP�DQG���$���(�1HWZRUNV
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5LVH�WR�3RZHU

7KH�*UHDW�'HSUHVVLRQ�LQ�*HUPDQ\�SURYLGHG�D�SROLWLFDO�RSSRUWXQLW\�IRU�+LWOHU��*HUPDQV�ZHUH�DPELYDOHQW�
WR�WKH�SDUOLDPHQWDU\�UHSXEOLF�DQG�LQFUHDVLQJO\�RSHQ�WR�H[WUHPLVW�RSWLRQV��,Q�������+LWOHU�UDQ�DJDLQVW�
3DXO�YRQ�+LQGHQEXUJ�IRU�WKH�SUHVLGHQF\��+LWOHU�FDPH�LQ�VHFRQG�LQ�ERWK�URXQGV�RI�WKH�HOHFWLRQ��JDUQHULQJ�
PRUH�WKDQ����SHUFHQW�RI�WKH�YRWH�LQ�WKH�IQDO�HOHFWLRQ��7KH�HOHFWLRQ�HVWDEOLVKHG�+LWOHU�DV�D�VWURQJ�IRUFH�
LQ�*HUPDQ�SROLWLFV��+LQGHQEXUJ�UHOXFWDQWO\�DJUHHG�WR�DSSRLQW�+LWOHU�DV�FKDQFHOORU�LQ�RUGHU�WR�SURPRWH�
SROLWLFDO�EDODQFH�

+LWOHU�XVHG�KLV�SRVLWLRQ�DV�FKDQFHOORU�WR�IRUP�D�GH�IDFWR�OHJDO�GLFWDWRUVKLS��7KH�5HLFKVWDJ�)LUH�'HFUHH��
DQQRXQFHG�DIWHU�D�VXVSLFLRXV�IUH�DW�WKH�5HLFKVWDJ��VXVSHQGHG�EDVLF�ULJKWV�DQG�DOORZHG�GHWHQWLRQ�
ZLWKRXW�WULDO��+LWOHU�DOVR�HQJLQHHUHG�WKH�SDVVDJH�RI�WKH�(QDEOLQJ�$FW��ZKLFK�JDYH�KLV�FDELQHW�IXOO�
OHJLVODWLYH�SRZHUV�IRU�D�SHULRG�RI�IRXU�\HDUV�DQG�DOORZHG�GHYLDWLRQV�IURP�WKH�FRQVWLWXWLRQ�

+DYLQJ�DFKLHYHG�IXOO�FRQWURO�RYHU�WKH�OHJLVODWLYH�DQG�H[HFXWLYH�EUDQFKHV�RI�JRYHUQPHQW��+LWOHU�DQG�KLV�
SROLWLFDO�DOOLHV�HPEDUNHG�RQ�D�V\VWHPDWLF�VXSSUHVVLRQ�RI�WKH�UHPDLQLQJ�SROLWLFDO�RSSRVLWLRQ��%\�WKH�HQG�RI�
-XQH��WKH�RWKHU�SDUWLHV�KDG�EHHQ�LQWLPLGDWHG�LQWR�GLVEDQGLQJ��2Q�-XO\�����������+LWOHU¶V�1D]L�3DUW\�ZDV�
GHFODUHG�WKH�RQO\�OHJDO�SROLWLFDO�SDUW\�LQ�*HUPDQ\�

0LOLWDU\�RSSRVLWLRQ�ZDV�DOVR�SXQLVKHG��7KH�GHPDQGV�RI�WKH�6$�IRU�PRUH�SROLWLFDO�DQG�PLOLWDU\�SRZHU�OHG�
WR�WKH�1LJKW�RI�WKH�/RQJ�.QLYHV��ZKLFK�WRRN�SODFH�IURP�-XQH����WR�-XO\����������(UQVW�5|KP�DQG�RWKHU�
6$�OHDGHUV��DORQJ�ZLWK�D�QXPEHU�RI�+LWOHU¶V�SROLWLFDO�HQHPLHV��ZHUH�URXQGHG�XS�DQG�VKRW��

+LWOHU�DQG�WKH�%HJLQQLQJ�RI�:RUOG�:DU�,,

,Q�������+LWOHU��DORQJ�ZLWK�VHYHUDO�RWKHU�(XURSHDQ�OHDGHUV��VLJQHG�WKH�0XQLFK�$JUHHPHQW��7KH�WUHDW\�
FHGHG��JDYH�RYHU��WKH�6XGHWHQODQG�GLVWULFWV�WR�*HUPDQ\��UHYHUVLQJ�SDUW�RI�WKH�9HUVDLOOHV�7UHDW\��$V�D�
UHVXOW�RI�WKH�VXPPLW��+LWOHU�ZDV�QDPHG�7LPH�PDJD]LQH¶V�0DQ�RI�WKH�<HDU�IRU�������7KLV�GLSORPDWLF�ZLQ�
RQO\�ZKHWWHG�+LWOHU¶V�DSSHWLWH�IRU�D�UHQHZHG�*HUPDQ�GRPLQDQFH��2Q�6HSWHPEHU����*HUPDQ\�LQYDGHG�
3RODQG��,Q�UHVSRQVH��%ULWDLQ�DQG�)UDQFH�GHFODUHG�ZDU�RQ�*HUPDQ\�

+LWOHU�HVFDODWHG�KLV�DFWLYLWLHV�LQ�������LQYDGLQJ�6FDQGLQDYLD�DV�ZHOO�DV�)UDQFH��/X[HPERXUJ��WKH�
1HWKHUODQGV��DQG�%HOJLXP��+LWOHU�RUGHUHG�ERPELQJ�UDLGV�RQ�WKH�8QLWHG�.LQJGRP��ZLWK�WKH�JRDO�RI�
LQYDVLRQ��*HUPDQ\¶V�IRUPDO�DOOLDQFH�ZLWK�-DSDQ�DQG�,WDO\��NQRZQ�FROOHFWLYHO\�DV�WKH�$[LV�SRZHUV��ZDV�
VLJQHG�WR�GHWHU�WKH�8QLWHG�6WDWHV�IURP�VXSSRUWLQJ�DQG�SURWHFWLQJ�WKH�%ULWLVK��

&RXUWHV\�RI�%LRJUDSK\�FRP�DQG���$���(�1HWZRUNV
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%HQLWR�0XVVROLQL

(DUO\�/LIH

%RUQ�RQ�-XO\�����������LQ�'RYLD�GL�3UHGDSSLR��)RUOu��,WDO\��%HQLWR�
$PLOFDUH�$QGUHD�0XVVROLQL�ZDV�WKH�HOGHVW�RI�WKUHH�FKLOGUHQ��+LV�
IDWKHU��$OHVVDQGUR��ZDV�D�EODFNVPLWK�DQG�DQ�LPSDVVLRQHG�VRFLDOLVW�
ZKR�VSHQW�PXFK�RI�KLV�WLPH�RQ�SROLWLFV�DQG�PXFK�RI�KLV�PRQH\�RQ�
KLV�PLVWUHVV��+LV�PRWKHU��5RVD��0DOWRQL���ZDV�D�GHYRXW�&DWKROLF�
VFKRROWHDFKHU�ZKR�SURYLGHG�WKH�IDPLO\�ZLWK�VRPH�VWDELOLW\�DQG�
LQFRPH��$V�D�\RXWK��%HQLWR�0XVVROLQL�VKRZHG�PXFK�LQWHOOLJHQFH��EXW�
ZDV�ERLVWHURXV�DQG�GLVREHGLHQW��+LV�IDWKHU�LQVWLOOHG�LQ�KLP�D�SDVVLRQ�
IRU�VRFLDOLVW�SROLWLFV�DQG�GHIDQFH�DJDLQVW�DXWKRULW\��7KRXJK�KH�ZDV�
H[SHOOHG�IURP�VHYHUDO�VFKRROV�IRU�EXOO\LQJ�DQG�IRU�GLVREH\LQJ�VFKRRO�
DXWKRULWLHV��KH�HYHQWXDOO\�REWDLQHG�D�WHDFKLQJ�FHUWLIFDWH�LQ������DQG��
IRU�D�EULHI�WLPH��ZRUNHG�DV�D�VFKRROPDVWHU�

0XVVROLQL�DQG�:RUOG�:DU�,

0XVVROLQL�LQLWLDOO\�FRQGHPQHG�,WDO\¶V�HQWU\�LQWR�:RUOG�:DU�,��EXW�VRRQ�VDZ�WKH�ZDU�DV�DQ�RSSRUWXQLW\�IRU�
KLV�FRXQWU\�WR�EHFRPH�D�JUHDW�SRZHU��+LV�FKDQJH�LQ�DWWLWXGH�EURNH�WLHV�ZLWK�IHOORZ�VRFLDOLVWV��KRZHYHU��
DQG�KH�ZDV�H[SHOOHG�IURP�WKH�RUJDQL]DWLRQ��+H�MRLQHG�WKH�,WDOLDQ�DUP\�LQ������DQG�IRXJKW�RQ�WKH�IURQW�
OLQHV��UHDFKLQJ�WKH�UDQN�RI�FRUSRUDO�EHIRUH�EHLQJ�ZRXQGHG�DQG�GLVFKDUJHG�IURP�WKH�PLOLWDU\�

0XVVROLQL�%HWZHHQ�WKH�:DUV

$IWHU�WKH�ZDU��0XVVROLQL�UHVXPHG�KLV�SROLWLFDO�DFWLYLWLHV��FULWLFL]LQJ�WKH�,WDOLDQ�JRYHUQPHQW�IRU�ZHDNQHVV�DW�
WKH�7UHDW\�RI�9HUVDLOOHV��+H�RUJDQL]HG�VHYHUDO�ULJKW�ZLQJ�JURXSV�LQWR�D�VLQJOH�IRUFH�DQG��LQ�0DUFK�������
IRUPHG�WKH�)DVFLVW�3DUW\²WKH�PRYHPHQW�SURFODLPHG�RSSRVLWLRQ�WR�VRFLDO�FODVV�GLVFULPLQDWLRQ�DQG�
VXSSRUWHG�QDWLRQDOLVW�VHQWLPHQWV��KRSLQJ�WR�UDLVH�,WDO\�WR�WKH�OHYHOV�RI�LWV�JUHDW�5RPDQ�SDVW�

&DSLWDOL]LQJ�RQ�SXEOLF�GLVFRQWHQW��0XVVROLQL�RUJDQL]HG�D�SDUDPLOLWDU\�XQLW�NQRZQ�DV�WKH�³%ODFN�6KLUWV�´�
ZKLFK�WHUURUL]HG�SROLWLFDO�RSSRQHQWV�DQG�KHOSHG�LQFUHDVH�IDVFLVW�LQIXHQFH��%\�������DV�,WDO\�VOLSSHG�LQWR�
SROLWLFDO�FKDRV��0XVVROLQL�GHFODUHG�WKDW�RQO\�KH�FRXOG�UHVWRUH�RUGHU�DQG�KH�ZDV�JLYHQ�WKH�DXWKRULW\�WR�GR�
VR��+H�JUDGXDOO\�GLVPDQWOHG�DOO�GHPRFUDWLF�LQVWLWXWLRQV��DQG�E\�������KDG�PDGH�KLPVHOI�GLFWDWRU��WDNLQJ�
WKH�WLWOH�³,O�'XFH´��³WKH�/HDGHU´���7R�KLV�FUHGLW��0XVVROLQL�FDUULHG�RXW�DQ�H[WHQVLYH�SXEOLF�ZRUNV�SURJUDP�
DQG�UHGXFHG�XQHPSOR\PHQW��PDNLQJ�KLP�YHU\�SRSXODU�ZLWK�WKH�SHRSOH�

:RUOG�:DU�,,

,Q�������GHWHUPLQHG�WR�VKRZ�WKH�VWUHQJWK�RI�KLV�UHJLPH��%HQLWR�0XVVROLQL�LQYDGHG�(WKLRSLD��7KH�LOO�
HTXLSSHG�(WKLRSLDQV�ZHUH�QR�PDWFK�IRU�,WDO\¶V�PRGHUQ�WDQNV�DQG�DLUSODQHV��DQG�WKH�FDSLWDO��$GGLV�
$EDED��ZDV�TXLFNO\�FDSWXUHG��0XVVROLQL�LQFRUSRUDWHG�(WKLRSLD�LQWR�WKH�QHZ�,WDOLDQ�(PSLUH��,Q�������
KH�VHQW�VXSSRUW�WR�IDVFLVWV�LQ�6SDLQ�GXULQJ�WKH�6SDQLVK�&LYLO�:DU��KRSLQJ�WR�H[SDQG�KLV�LQIXHQFH�

&RXUWHV\�RI�%LRJUDSK\�FRP�DQG���$���(�1HWZRUNV
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,PSUHVVHG�ZLWK�,WDO\¶V�HDUO\�PLOLWDU\�VXFFHVVHV��*HUPDQ�GLFWDWRU�$GROI�+LWOHU�VRXJKW�WR�HVWDEOLVK�D�
UHODWLRQVKLS�ZLWK�%HQLWR�0XVVROLQL��ZKR�ZDV�IDWWHUHG�E\�+LWOHU¶V�RYHUWXUHV�DQG�LQWHUSUHWHG�,WDO\¶V�UHFHQW�
GLSORPDWLF�DQG�PLOLWDU\�YLFWRULHV�DV�SURRI�RI�KLV�JHQLXV��%\�������WKH�WZR�FRXQWULHV�KDG�VLJQHG�D�PLOLWDU\�
DOOLDQFH�NQRZQ�DV�WKH�³3DFW�RI�6WHHO�´�,QIXHQFHG�E\�+LWOHU��0XVVROLQL�LQVWLWXWHG�GLVFULPLQDWLRQ�SROLFLHV�
DJDLQVW�WKH�-HZV�LQ�,WDO\��,Q�������,WDO\�LQYDGHG�*UHHFH�ZLWK�VRPH�LQLWLDO�VXFFHVV�

:LWK�,WDO\¶V�UHVRXUFHV�VWUHWFKHG�WR�FDSDFLW\��PDQ\�,WDOLDQV�EHOLHYHG�WKH�DOOLDQFH�ZLWK�*HUPDQ\�ZRXOG�
SURYLGH�WLPH�WR�UHJURXS��%XW�+LWOHU¶V�LQYDVLRQ�RI�3RODQG�DQG�GHFODUDWLRQ�RI�ZDU�ZLWK�%ULWDLQ�DQG�)UDQFH�
IRUFHG�,WDO\�LQWR�ZDU�DQG�H[SRVHG�ZHDNQHVVHV�LQ�LWV�PLOLWDU\��*UHHFH�DQG�1RUWK�$IULFD�VRRQ�IHOO��DQG�RQO\�
*HUPDQ�PLOLWDU\�LQWHUYHQWLRQ�LQ�HDUO\������VDYHG�0XVVROLQL�IURP�D�PLOLWDU\�FRXS�

&RXUWHV\�RI�%LRJUDSK\�FRP�DQG���$���(�1HWZRUNV

6WXGHQW�:RUNERRN�S����


