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2XU�2XWODZ�7KLUWHHQ

FD�������3DXO��$UDEHOOD��(OOLV��2VFHROD��<RXQJ��+DWWLH
6DUDK��-RKQVRQ��/DPRQLD

&ORWKLHOG��/HRQDUG�	�/LOOLDQ�2XWODZ

/HW�WKHP�EH�UHPHPEHUHG�IRUHYHU
/HW�WKHP�EH�DOLYH�IRUHYHU

/HW�WKHLU�YRLFHV�EH�KHDUG�IRUHYHU
/HW�RXU�SHRSOH�NQRZ�WKHP IRUHYHU
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+20(«
:KHUH�2XU�6WRU\�%HJDQ

$OWKRXJK� RXU� PRVW� IDPLOLDU� 2XWODZ�*DQG\ IDPLO\� PHPRULHV�
FHQWHU� DURXQG� WKH�PRGHVW� EURZQ� EXQJDORZ� KRPH�RQ�*DUQHWW�
3ODFH� LQ�(YDQVWRQ�� RXU�2XWODZ�*DQG\� VWRU\� UHDOO\� EHJDQ�QHDU�
WKH� JHQWO\� UROOLQJ� IDUPODQGV� RXWVLGH� 6WDUNYLOOH�� 2NWLEEHKD�
&RXQW\��0LVVLVVLSSL��

:LWKRXW� D� GRXEW� DQFHVWRU� -RKQVRQ� +DQIRUG� 2XWODZ�� WKH�
KDQGVRPH�� GLVWLQJXLVKHG� ORRNLQJ� VRQ� RI� VHDPVWUHVV� 0RUQLQJ�
2XWODZ��XQLWHG�LQ�PDUULDJH�ZLWK�0LVV�9LUJLQLD��-HQQ\��*DQG\��
GDXJKWHU�RI�-RKQ�DQG�6DUDK�*DQG\ RQ�:HGQHVGD\��'HFHPEHU�
��� ����� )URP� WKDW� GD\� IRUZDUG�� 2XWODZ� GHVFHQGHQWV� RI�
-RKQVRQ� DQG� -HQQ\� KDYH� FRQWLQXHG� WR� OLYH��ZRUN� DQG�ZRUVKLS�
WRJHWKHU�

7KHLU� XQLRQ� \LHOGHG� D� EDNHU¶V� GR]HQ� RI� FKLOGUHQ�� DIIHFWLRQDWHO\�
NQRZQ�DV� WKH�´2XWODZ�7KLUWHHQ�µ 'UDZLQJ�XSRQ� WKHLU� VWURQJ�
IDPLO\� WLHV�� WZHOYH� VLEOLQJV�GLG�PRUH� WKDQ� VXUYLYH� WKH�SRVW�&LYLO�
:DU� HUD�� 7KH\� WKULYHG� DV� HQWUHSUHQHXUV�� SURIHVVLRQDO�
HGXFDWRUV�� JRYHUQPHQW� ZRUNHUV�� FLYLF� OHDGHUV�� DQG�
KRPHPDNHUV GHVSLWH� WKH� UHVLGXDO� FRQGLWLRQV� RI� LQHTXLW\� WKDW�
SUHYDLOHG���

7KHLU�VWRU\�WUXO\�UHSUHVHQWV�RXU�EHJLQQLQJ�

-RKQVRQ
+DQIRUG
2XWODZ
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7DEOH�RI�&RQWHQWV

+RPH�:KHUH�2XU�6WRU\�%HJDQ«�)URP�06�WR�,OOLQRLV
6WDUNYLOOH
:HVW�3RLQW
(YDQVWRQ�3KLOLSSLQHV�6W��/RXLV�2NODKRPD�&LW\

7KH�*DQG\�/HJDF\«,Q�WKH�%HJLQQLQJ
$IULFDQ�5RRWV«$IULFDQ�'1$�6ODYH�7UDGH ���
6DUDK�DQG�(G�*DQG\«*DQG\·V�*ODGGHQV�0LFNOH ���

+RUDFH�DQG�&KDUOLH ���
6DUDK�DQG�-RKQ«���

7KH�2XWODZ�/HJDF\
'RUVH\�2XWODZ ���

7KH�2XWODZ�7KLUWHHQ +LVWRULFDO�6NHWFKHV
7ZHOYH��+H]H�����$UDEHOOD����3DXO�	�<RXQJ�����%XG���

$XQW�3XQFK�����+XQ�+DWWLH����2VFHROD����
/LOOLH�/HRQDUG�����&ORWKLHOG����

&ORVHO\�&RQQHFWHG
$UDEHOOD�6LPPRQV�	�*D\OHV����
0RUJDQV�DQG�0F)DUODQG�7ULFHV���
6SHQFHUV�)UDQNOLQ�.\OLH�/XGHOLD�
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7KH�2XWODZ�*DQG\�)DPLO\�

-RKQVRQ�+DQIRUG�2XWODZ

%RUQ�'LHG� $XJXVW�������6WDUNYLOOH��06�a�-DQXDU\���������(YDQVWRQ��,/
3DUHQWV� 0RUQLQJ�2XWODZ�DQG�SUREDEO\�6DPXHO�0LOOV�0HHN
6LEOLQJV� +DUULVRQ��$UDEHOOD��(OOLV��+DQLWKDQ�
2FFXSDWLRQV� )DUPHU��/LYHU\�6HUYLFH�2ZQHU��%XULDO�6RFLHW\ �,QVXUDQFH��

3UHDFKHU

9LUJLQLD��-HQQ\��*DQG\�2XWODZ

%RUQ�'LHG�� -DQ����������6WDUNYLOOH��06�a 0D\����������(YDQVWRQ��,/
+HU�3DUHQWV� 6DUDK�DQG�-RKQ�*DQG\
6LEOLQJV� +RUDFH��&KDUOLH��'LQDK��$XJXVWD��-RKQ��/XF\

´7KH�2XWODZ�7KLUWHHQµ

&KLOGUHQ� +H]HNLDK�´+H]Hµ +DUULVRQ�2XWODZ �����a ����
�%XGG\µ 3DXO�2XWODZ �����a�����
$UDEHOOD�´%LJ�$QQLHµ 2XWODZ �����a ����
,UHQH�2XWODZ �$UDEHOOD
V�WZLQ�VLVWHU�GLHG�LQ�LQIDQF\�

´<RXQJµ -RKQVRQ�2XWODZ �����a ����
/DPRQLD�´3XQFKµ 2XWODZ�0F)DUODQG �����a�����
6DUDK�´+XQµ 9LUJLQLD�2XWODZ ����� a�����
(OOLV�´%XGµ 6LPPRQV�2XWODZ �����a�����
+DWWLH�´6LVWHUµ &LVFHUD�2XWODZ�'XQQ �����a�����
2VFHROD�´2VFLHµ /XHOOD 2XWODZ�6SHQFHU �����a ����
/HRQDUG�*�2XWODZ �����a�����
/LOOLDQ�´/LOOLHµ %HUWKD�2XWODZ�%DQNV�:LWW �����a�����
&ORWKLHOG�´7HHOµ /XFLOOH�2XWODZ�+ROPHV �����a�����
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´,QKHULWLQJ�WKH�)UXLWV�RI
«�2XU�)RUHIDWKHU·V�/DERUµ

� /DPRQLD�2XWODZ�0F)DUODQG

7R�XQGHUVWDQG�KRZ�RXU�VWRU\�EHJDQ��MXVW�IRU�D�PRPHQW��LPDJLQH�UXUDO��
VRXWKHUQ� 0LVVLVVLSSL� OLIH� GXULQJ� WKH� HDUO\� ����·V� ZKHQ� -RKQVRQ� DQG�
-HQQ\�ZHUH�ERUQ��

)RU� FHUWDLQ�� -RKQVRQ·V�\RXWKIXO�GD\V�ZHUH� VSHQW�
RQ� D� YDVW� ������ DFUH� SODQWDWLRQ� FUHDWHG� IURP�
QHDU�ZLOGHUQHVV� LQ� WKH� ����·V� E\� \RXQJ�'RUVH\�
$OH[DQGHU� 2XWODZ� RUSKDQHG� VRQ� RI� WKH�
ZHDOWK\� DQG� SROLWLFDOO\� SURPLQHQW� $VNHZV� DQG�
2XWODZV� IURP�+HUWIRUG��1RUWK�&DUROLQD� 'RUVH\�
OHIW�3ULQFHWRQ�8QLYHUVLW\�ZKHQ�KH�EHFDPH�RI�DJH�
LQ� ����� FKRRVLQJ� WR� PLJUDWH� VRXWK� ZLWK� KLV�
VWHSIDWKHU�FRXVLQ� 'DYLG� 2XWODZ� $VNHZ� VKRUWO\�
DIWHU� WKH� 0LVVLVVLSSL� 7HUULWRU\� RSHQHG�� %\� DOO�
DFFRXQWV��'RUVH\�SURVSHUHG�TXLWH�ZHOO�

7KH������&HQVXV�OLVWV�-RKQVRQ�2XWODZ DV�D�UHVLGHQW�LQ�6WDUNYLOOH��%HIRUH�WKHQ��
WKLUWHHQ�\HDU�ROG�-RKQVRQ�DSSHDUV�RQ�D�´)UHHGPHQ·V�/DERU�&RQWUDFWµ GDWHG�
$XJXVW� ����� DQG� VLJQHG� E\� RZQHU� '�$��2XWODZ� DV� ´FRQWUDFW� ODERU ERXQG� WR�
ZRUN� RQ� WKH� SODQWDWLRQ� IRU� ´FORWKLQJ�� IRRG� RI� JRRG� TXDOLW\� DQG� VXIILFLHQW�
TXDQWLW\��JRRG�DQG�VXIILFLHQW�TXDUWHUV���NLQG�DQG�KXPDQH�WUHDWPHQW�µ

7KH�´&HGDUVµ�
'$�2XWODZ�)DPLO\�3ODQWDWLRQ
2NWLEEHKD�&RXQW\��6WDUNYLOOH��06
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-RKQVRQ·V�PXODWWR PRWKHU��0RUQLQJ� 2XWODZ�� ERUQ� LQ� 1RUWK� &DUROLQD� FLUFD�
������DSSHDUV�RQ�WKH�VDPH�SODQWDWLRQ�/DERU�&RQWUDFW�DQG������86�&HQVXV�� $V�
D�VHDPVWUHVV��0RUQLQJ�ZRXOG�KDYH�ODERUHG�LQVLGH�WKH�SODQWDWLRQ�PDQRU�KRXVH�
´ZKHUH� VLONV�� FRWWRQV� DQG� ZRROHQV� ZHUH� KDQG� ZRYHQ� DQG� VHZQ� LQWR� ILQH�
FORWKLQJ�µ 2Q� WKH� VDPH� FHQVXV� KHU� KRXVHKROG� LQFOXGHG� PXODWWRV� +DUULVRQ��
-RKQVRQ�� $UDEHOOD�� +DQLWKDQ�� DQG� (OOLV� DOO� ERUQ� LQ� 0LVVLVVLSSL�� )DPLO\�
KLVWRULDQ�(OOLV�2XWODZ�´8QFOH�%XGµ�DVVHUWV� WKDW� -RKQVRQ·V� IDPLO\�DOVR� LQFOXGHG�
WZLQ�KDOI�EURWKHUV�ZKR�OHIW�0LVVLVVLSSL�

$V� IRU� 9LUJLQLD� *DQG\·V HDUO\� GD\V�� ZH� KDYH� OLWWOH�
GRFXPHQWDWLRQ� EXW� VWRULHV� RI� KHU� PRWKHU� DUH� TXLWH�
LQWULJXLQJ�� ´8QFOH� %XGµ� RIWHQ� WROG� WKH� VWRU\� WKDW KLV�
JUDQGPRWKHU 6DUDK *DQG\�� DOOHJHG� GDXJKWHU� RI� D�
FDSWXUHG� 6XGDQHVH� $IULFDQ� SULQFH�� ZDV� VROG� LQ� �����
´IURP�WKH�VWHSV�RI�WKH�6W��/RXLV�&RXUWKRXVH�WR�D�IDUPHU�
QDPHG�´*DQG\µ�

$QRWKHU�JUDQGVRQ��'U��-RKQ�0��*DQG\��ZURWH�WKDW�´(G�*DQG\��D�NLQGO\�ROG�
PDQ� E\� DOO� DFFRXQWV´� ERXJKW� 6DUDK� ILUVW� WRRN� KHU� EDFN� KRPH� WR� 6RXWK�
&DUROLQD� DQG� WKHQ� WR� $ODEDPD� IRU� D� EULHI� WLPH� EHIRUH� XOWLPDWHO\� VHWWOLQJ� LQ�
0LVVLVVLSSL�DIWHU�������

)RU� D� IDFWXDO� KLVWRULFDO� DFFRXQWLQJ� RI� RXU� *DQG\V�� KRZHYHU�� ZH� FDQ� UHO\� RQ�
SXEOLF� UHFRUGV�� $FFRUGLQJ� WR� ODQG� VXUYH\V�� WKH� 2XWODZ� DQG� *DQG\�
SODQWDWLRQV�ZHUH�QHDUO\�DGMDFHQW� WR� HDFK�RWKHU� MXVW�RXWVLGH� 6WDUNYLOOH��
+LVWRULFDO�GRFXPHQWV�GR�FRQILUP�WKDW�ZLGRZHG�VODYH�RZQHU�0DU\�*DQG\��(G·V�
PRWKHU�� KDG�PLJUDWHG� IURP� 6RXWK� &DUROLQD� WR�0LVVLVVLSSL� ZLWK� KHU� GDXJKWHU�
+DUULHW�DQG�VRQ�LQ�ODZ�7KRPDV�:DWW��

$UWLVWLF�5HQGHULQJ
6W��/RXLV�6ODYH�$XFWLRQ
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)URP�WKH������2NWLEEHKD�&RXQW\�3UREDWH�&RXUW�

UHFRUGV� UHJDUGLQJ� WKH� HVWDWH RI�0DU\� (OL]DEHWK�
�0HDQV� *DQG\� ZH� NQRZ� IRU� VXUH� WKDW� VRQ�
(GZDUG VHUYHG�DV�([HFXWRU��+H ZDV�DXWKRUL]HG�WR�
OLTXLGDWH�KHU�DVVHWV�LQFOXGLQJ�VODYHV�QDPHG� -́RKQ��
6DUDK�� +RUDFH�� 'LQDK�� &KDUOH\�� -HQQ\�� -RKQ�
DQG�$XJXVWXV���µ DQG�WKH�KRJV�DV�ZHOO� DW�DXFWLRQ�
WR� WKH� KLJKHVW� ELGGHU�� 7KXV�� ZH� FDQ� HVWDEOLVK�
9LUJLQLD·V�SUHVHQFH�DV�D�FKLOG�LQ�6WDUNYLOOH��

%\� WKH� ����� 86� &HQVXV�� -HQQ\� *DQG\·V� KDOI VLEOLQJV�+RUDFH� DQG� &KDUOH\�
*DQG\ UHVLGHG�QH[W� WR�'RUVH\�2XWODZ·V�KHLUV�QHDU�WKHLU� VLVWHU�'LQDK�*DQG\��
6R�ZH�FDQ�HDVLO\�LPDJLQH�WKDW�-RKQVRQ�DQG�-HQQ\�PXVW�KDYH�EHHQ�´QHLJKERUVµ�
GXULQJ� WKHLU� FRXUWVKLS�� $� ODUJH� OHDWKHU� ERXQG� ERRN� ´&RORUHG� 0DUULDJH�
%RQGV�µ DUFKLYHG� DQG� DFFHVVLEOH� DW� WKH� 6WDUNYLOOH� &RXQW\� &OHUN·V� RIILFH�
GRFXPHQWV� WKH� ODZIXO�PDUULDJH�RI�-RKQVRQ�2XWODZ�DQG�-HQQ\�*DQG\�RQ�
'HFHPEHU����������

2Q�WKH �����86�&HQVXV��� -RKQVRQ�DQG�-HQQ\·V�\RXQJ�IDPLO\�FRQVLVWHG�RI� ILUVW�
ERUQ�+H]HNLDK�IROORZHG�E\�$UDEHOOD��3DXO��´<RXQJµ�-RKQVRQ�DQG�EDE\�
0RUQLQJ�� DND� /DPRQLD� 6DGO\�� $UDEHOOD·V� WZLQ� VLVWHU� �,UHQH�� GLG� QRW� VXUYLYH�
LQIDQF\� )DPLO\�KLVWRU\�UHFRUGV�DORQJ�ZLWK�ODWHU�FHQVXV�UHSRUWV�FRQILUP�WKDW�WKH�
ELUWKV� RI� 6DUDK�� (OOLV�� +DWWLH�� 2VFHROD�� /HRQDUG�� /LOOLDQ� DQG� &ORWKLHOG
URXQGHG�RXW�WKH�IDPLO\��

2NWLEEHKD�&RXQW\�&RXUWKRXVH
6WDUNYLOOH��06
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´(YHU\�5RDG�RI�/LIH�7KDW¶V�:RUWK�WKH�*RLQJ��
/LHV�8S�D�+LOOµ � (OOLV�6LPPRQV�2XWODZ

$OWKRXJK�OLVWHG�DV�´IDUP�ODERUHUµ RQ�WKH������86�&HQVXV��-RKQVRQ�PD\�KDYH�
DOUHDG\�VHW�KLV�VLJKWV�RQ�D�EHWWHU�OLIH�IRU�KLPVHOI�DQG�KLV�IDPLO\��

&DQGLG� KLVWRULFDO� DFFRXQWV� RI� WKH� SRVW� FLYLO�ZDU� SHULRG� LQ�0LVVLVVLSSL� SURYLGH�
GLVKHDUWHQLQJ�JOLPSVHV�LQWR�WKH�OLYHV�RI�IRUPHU�VODYHV��$V�IUHHGPHQ��WKH\�FRXOG�
OHJDOO\�PDUU\�� VHQG� WKHLU�FKLOGUHQ�WR�VFKRRO��FKRRVH�ZKHUH�WR� OLYH��RSHQ�EDQN�
DFFRXQWV�� DFTXLUH� FUHGLW� DQG� EH� FRPSHQVDWHG� IRU� WKHLU� ODERU� <HW�� IRU� PRVW��
VKDUHFURSSLQJ� SURYLGHG� LQDGHTXDWH� VXEVLVWHQFH� DQG� OLWWOH� FKDQFH� WR� JDLQ�
LQGHSHQGHQW�SURVSHULW\��

$FFRUGLQJ� WR� 8QFOH� %XG·V� ����� UHFRUGHG
LQWHUYLHZV�� ´3DSDµ� DEDQGRQHG� KLV�
6WDUNYLOOH� IDUPLQJ� FDUHHU� DURXQG� �����
FKRRVLQJ�WR�OLYH�LQ�:HVW�3RLQW��06 ZKHUH�
KLV� RQO\� VLVWHU $UDEHOOD� 2XWODZ KDG�
PRYHG� ZLWK� PDLO� FOHUN� KXVEDQG� &DHVDU�
6LPPRQV�� IRUPHUO\�D� -XVWLFH�RI� WKH�3HDFH
LQ� 6WDUNYLOOH� )UHTXHQWO\� WKRXJKW WR� EH�
´ZKLWH�µ� %XG� UHSRUWHG� WKDW� 3DSD� PRYHG�
DERXW�HDVLO\�LQ�DOO�FRPPXQLWLHV���

,Q�:HVW�3RLQW�´3DSDµ�WUDQVIRUPHG�KLPVHOI�LQWR�D�EXVLQHVVPDQ��RSHUDWLQJ�D�PDLO�
DQG�EDJJDJH� WUDQVIHU� VHUYLFH IRU� WKH�86�3RVW�2IILFH�� WZR� ODUJH�KRWHOV�� DQG�
WKH� WKUHH� UDLOURDG� OLQHV� WKDW� FXOPLQDWHG� WKHUH�� 7KH �����86�&HQVXV DV�ZHOO�DV
&OD\�&RXQW\�&RXUWKRXVH�ODQG�UHFRUGV�FRQILUP�WKDW�WKH�2XWODZV�KDG�SXUFKDVHG�

7UDLQ�'HSRW� :HVW�3RLQW��06���
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DFUHDJH� IURP� WKH� IRUPHU� %UDPH� 3ODQWDWLRQ SURSHUW\�� 7KHLU� KRPH� ZDV�
UHODWLYHO\� FORVH� WR� WKH�0RELOH� DQG� 2KLR� 5DLOURDG� 'HSRW DQG� WKH� 0DU\�
+ROPHV� 6HPLQDU\ QHDUE\�ZKHUH� WKHLU� GDXJKWHUV� VWXGLHG� DW� ILQLVKLQJ� VFKRRO��
7KH�0LQLVWHULDO�,QVWLWXWH��D�ORFDO�VFKRRO��RSHUDWHG�IURP�WKH�IDPLO\·V�FKXUFK� 0W��
+HUPDQ�0�%��&KXUFK ZHUH�DOVR�ZLWKLQ�ZDONLQJ�GLVWDQFH�

´8QFOH�%XGµ KXPEO\�ERDVWHG�WKDW�:HVW�3RLQWHUV�FRQVLGHUHG�WKH�2XWODZV�WR�EH�
´MXVW�DERXW�WKH�ILQHVW�IDPLO\µ LQ�WKH�FRPPXQLW\��:HOO�EHIRUH������0LVVLVVLSSL�
7D[�UHFRUGV�LQGLFDWH�WKDW�-RKQVRQ�2XWODZ SDLG�´SHUVRQDO�SURSHUW\�WD[HVµ RQ�
KLV� ZDJRQ�� KRUVH�� DQG� D� SLDQR VKRZLQJ� VRPH� GHILQLWH� VLJQV� RI� SURVSHULW\��
9LQWDJH�IDPLO\�SKRWRV�SURXGO\�VKRZ�WKHLU�ZHOO�JURRPHG�FKLOGUHQ��WRR��,Q������
-HQQ\�DQG�EURWKHU�*XV�*DQG\ WUDQVIHUUHG�LQWHUHVW�LQ�D�����DFUH�SORW�RI�ODQG�
LQ�6WDUNYLOOH�WR�WKHLU�EURWKHU�-RKQ *DQG\��-U� IRU�D�PHUH����

5HOLJLRQ�FRQVLVWHQWO\�SOD\HG�D�VLJQLILFDQW�UROH�LQ�HYHU\GD\�2XWODZ�IDPLO\�OLIH��$W�
WKH�2XWODZ�3ODQWDWLRQ�RZQHUV�´'HDFRQµ�'RUVH\�
DQG� ZLIH� &ODUD UHJXODUO\� WDXJKW� 6XQGD\� VFKRRO
IURP� WKHLU� UHDU� SRUFK� IRU� VODYH� FKLOGUHQ� (YHQ�
ZLWKRXW� EHQHILW� RI� GLYLQLW\� WUDLQLQJ�� 8QFOH� %XG�
UHSRUWV� WKDW� 3DSD� ZDV� DQ� RUGDLQHG� PLQLVWHU�� ,Q�
����·V� VRQ� +H]� ´7KH� )LJKWLQJ� 2XWODZµ�
DGGUHVVHG� D� SKRWR� SRVWFDUG� PDLOHG IURP� WKH� 6DQ�
3DEOR� /DJXQD� 3KLOLSSLQHV� WR� KLV� IDWKHU� DV� ´5HY��
-+2�µ� 5HVLGLQJ� MXVW� DURXQG� WKH� FRUQHU� IURP� WKH�
IDPLO\·V�FKXUFK��0W��+HUPRQ�%DSWLVW�&KXUFK��-HQQ\�ZDV�VDLG�WR�VXSSOHPHQW�KHU�
UHJXODU�FKXUFK�DWWHQGDQFH�ZLWK HYHQLQJ�SUD\HU�PHHWLQJV�DW�WKH�IDPLO\�KRPH��

+H]
V������&KULVWPDV�
3RVWFDUG�WR�´5HY�-+2µ
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0RYLQJ�2Q«

$FFRUGLQJ�WR�RUDO�KLVWRULHV�VRPHWLPH�DURXQG������������-RKQVRQ�RYHUKHDUG�D�
GLVWXUELQJ� SULYDWH� FRQYHUVDWLRQ� DPRQJ� WKH� :HVW� 3RLQW·V� FLWL]HQU\�
SURPSWLQJ�KLP�WR�KDVWLO\�WDNH�OHDYH�RI�0LVVLVVLSSL� $OWKRXJK�VRPH�VD\�WKDW�
-RKQVRQ�DQG�VRQ�LQ�ODZ�-RKQ�6SHQFHU�ZHUH�FRQVLGHUHG�´XSSLW\µ�IRU�RSHUDWLQJ�
WKHLU�RZQ�LQVXUDQFH�EXVLQHVV��QR�FOHDU�H[SODQDWLRQ�IRU�WKHLU�GHSDUWXUH�H[LVWV��

)LUVW�� WKH� 2XWODZ� DQG� 6SHQFHU� ZRPHQ� DQG� FKLOGUHQ
PRYHG QRUWK ZKHUH� -RKQVRQ·V� VLVWHU $UDEHOOD� 2XWODZ�
6LPPRQV� 6KDQNV �ZLGRZHG� DQG� ODWHU� UHPDUULHG� KDG�
PLJUDWHG OLYLQJ� ZLWK� KHU� GDXJKWHU� /DPRQLD� 6LPPRQV�
*D\OHV� $UDEHOOD·V� VRQ�LQ�ODZ� 5HY�� %HQMDPLQ� *D\OHV� KDG�
SDVWRUHG�DW�(YDQVWRQ·V�6HFRQG�%DSWLVW�&KXUFK IURP������WKUX�
������ $IWHU�OHDYLQJ�EULHIO\��WKH�*D\OHV�UHWXUQHG�WR�(YDQVWRQ��
2Q� WKH� ��������&LW\�'LUHFWRU\� VLVWHUV�$UDEHOOD��6DUDK�DQG�
+DWWLH�2XWODZ�UHVLGHG�LQ�WKH *D\OHV KRXVHKROG��1RW�WRR�

ORQJ�WKHUHDIWHU��-RKQVRQ�DQG�VRQ�LQ�ODZ�-RKQ�VWHDOWKLO\�OHIW�WKHLU�%XULDO�6RFLHW\�
EXVLQHVV�LQ�:HVW�3RLQW�WR�ERDUG�D�WUDLQ�QRUWK�GHWHUPLQHG�WR�UHXQLWH�ZLWK�WKHLU�
ZLYHV�DQG�FKLOGUHQ�LQ�,OOLQRLV��

(YDQVWRQ� DQ ,OOLQRLV VXEXUE�RI�&KLFDJR EHFRPH�KRPH�WR�VHYHUDO�RWKHU�2XWODZ�
*DQG\� IDPLO\�PHPEHUV��86�&HQVXV� UHFRUGV�DQG�&LW\�'LUHFWRULHV IURP� WKH�
ILUVW� GHFDGHV�RI� WKH� ����·V� UHYHDO� KRZ� FORVHO\� FRQQHFWHG� DQG� LQWHUGHSHQGHQW�
WKH� IDPLO\� UHPDLQHG�� -HQQ\·V� EURWKHU�$XJXVWD *DQG\� DQG� KLV�ZLIH� )DQQ\�
ZKR� KDG� DOVR� PLJUDWHG� IURP� 6WDUNYLOOH� WR� :HVW� 3RLQW�� PRYHG� WR� (YDQVWRQ
ZKHUH�VHYHUDO�RI�WKHLU�RIIVSULQJ�KDG�UHORFDWHG�LQ�WKH�����·V��

6HFRQG�%DSWLVW�&KXUFK�
(YDQVWRQ��,/
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7KH� IDPLOLHV� DOVR� VKDUHG� KRXVLQJ� DPRQJ� IDPLO\� PHPEHUV� DQG� PXOWLSOH�
JHQHUDWLRQV�FUHDWLQJ YHU\�FORVH�FRXVLQ�FRQQHFWLRQV��$V�DQRWKHU�H[DPSOH��-HVVLH�
*DQG\��JUDQGGDXJKWHU�RI -HQQ\·V�EURWKHU�-RKQ��FDPH�IURP�0LVVLVVLSSL�ZLWK�WKH�
2XWODZV��$IWHU�PDUULDJH��KHU� IDPLO\� HYHQWXDOO\� VHWWOHG LQ�&KLFDJR� WR� UDLVH�KHU�
GDXJKWHU�3DWULFLD�3ULGH�

0HDQZKLOH�LQ�WKH�3KLOLSSLQH�,VODQGV� VRQ�+H]HNLDK UDLVHG�
KLV� IDPLO\�ZLWK�IXOO�NQRZOHGJH�RI� WKHLU� VWDWHVLGH�IDPLO\�� %\�
ZULWLQJ� OHWWHUV� DQG� H[FKDQJLQJ� SKRWRV WKH� ´ILUVW� FRXVLQVµ�
PDLQWDLQHG�UHODWLRQVKLSV�DQG�FXOWXUDO�DZDUHQHVV��,Q�IDFW��WKH
&KLFDJR�'HIHQGHU�QHZVSDSHU�DUFKLYHV�LQFOXGH�D�OHWWHU�
IURP�+H]HNLDK·V� JUDQGVRQ��+H]HNLDK �ERUQ� DQG� UDLVHG�
LQ�WKH�3KLOLSSLQHV��ZKLFK�ZDV�DGGUHVVHG�WR�´0\�'HDU�8QFOH�
%XG�µ�

´)LQG�2XW�:KDW�<RXU�*LIW�,V��7KHQ�3XUVXH�,W
ZLWK�(YHU\WKLQJ�<RX�+DYHµ² (OOLV�6LPPRQV�2XWODZ

'HVSLWH� WKHLU� KXPEOH� EHJLQQLQJV�� -RKQVRQ� DQG� -HQQ\�ZHUH� DEOH� WR� LQVWLOO�
VWURQJ�ZRUN� HWKLF� DQG� SURYLGH� HGXFDWLRQ� IRU� WKH� FKLOGUHQ� ,Q� WKH� HDUO\�
GD\V�WKH�VRQV�DWWHQGHG�VFKRRO�EXW�ZRUNHG�LQ�WKH�IDPLO\�EXVLQHVV��DV�SRUWHUV� LQ
ORFDO� VWRUHV� VXFK� DV� &RFKUDQ·V DQG� IRU� WKH� WKUHH� UDLOURDGV� LQ� :HVW� 3RLQW��
(YHQWXDOO\� HDFK� 2XWODZ� VRQ� HVWDEOLVKHG� KLV� RZQ� LQGHSHQGHQW� FDUHHU�� 7KH
2XWODZ GDXJKWHUV� DWWHQGHG� WKH� QHZO\� RSHQHG� 0DU\� +ROPHV� 6HPLQDU\�
6FKRRO� IRU�*LUOV DQG� WKURXJKRXW� WKHLU�DGXOW OLYHV�GLVWLQJXLVKHG� WKHPVHOYHV�DV�
PRWKHUV��VLVWHUV��DXQWV�DQG�SURIHVVLRQDO�ZRPHQ�

6W��3DXO�&DWKHGUDO
6DQ�3DEOR�3KLOLSSLQHV
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2XWODZ�%URWKHUV«0DNLQJ�7KHLU�0DUN

$V� VKRZQ� LQ� KLVWRULFDO� GRFXPHQWV HDFK�RI� WKH�
ILYH�2XWODZ�VRQV�UHVLGHG� LQ�6W��/RXLV GXULQJ�
WKH�ODWH�����·V�DQG�ODWHU��

(OGHVW� VRQ� +H]HNLDK ZDV� WKH� ILUVW� WR� VHHN� D�
EHWWHU� OLIH� OHDYLQJ�0LVVLVVLSSL�ZRUNLQJ ILUVW� IRU�D�
UDLOURDG�ILUP�DQG�ODWHU�DWWHQGLQJ�PHGLFDO�VFKRRO�
DQG� :DVKLQJWRQ� &ROOHJH LQ� 6W�� /RXLV�� %\� �����
+H]HNLDK� KDG� HQOLVWHG� LQ� WKH� $UP\� IURP� WKH� IDPHG� -HIIHUVRQ� %DUUDFNV LQ� 6W��
/RXLV LQ�WKH�DIWHUPDWK�RI�WKH�6SDQLVK�$PHULFDQ�:DU� 'LVFKDUJH�SDSHUV�IURP�WKH�
$UP\�+RVSLWDO� &RUS�� GHVFULEH�+H]HNLDK·V� FKDUDFWHU� UDWLQJ� DV� H[FHOOHQW�� ´+H]µ�
PDGH� WKH�3KLOLSSLQH� ,VODQGV KLV� KRPH�� UDLVLQJ�KLV� IDPLO\�� VHUYLQJ� DV� WKH� ILUVW�
3ULQFLSDO� DW� WKH� 6DQ�3DEOR�&HQWUDO� 6FKRRO DQG� ODWHU� JDLQLQJ� SURVSHULW\� DV�
RZQHU� RI� D� &RFRQXW� 3ODQWDWLRQ DV� ZHOO� DV� WKH� )UDQNOLQ� %DNHU SURFHVVLQJ�
SODQW��

$FFRUGLQJ� WR� WKH� ����� 6W�� /RXLV�&LW\�'LUHFWRU\�3DXO� DQG�+H]H OLYHG� LQ� D�
URRPLQJ� KRXVH� QHDU� WKH� 6W�� /RXLV� WUDLQ� GHSRW�� 3DXO·V� RFFXSDWLRQ� LV� VKRZQ� DV�
´VWULSSHUµ ZKLOH� +H]H� LV� OLVWHG� DV� D� SRUWHU�� 5HSRUWHGO\� <RXQJ� �-RKQVRQ��
DWWHQGHG�7XVNHJHH�,QVWLWXWH�EULHIO\�EXW�ZDV�XQKDSS\�WKHUH��%\�������3DXO��DQG�
<RXQJ OLYHG� WRJHWKHU� LQ� 6W�� /RXLV ZKLOH� \RXQJHU� EURWKHU� /HRQDUG� DWWHQGHG�
VFKRRO��

%\ WKH�WLPH�RI������86�0LOLWDU\�::,�'UDIW�5HJLVWUDWLRQ��<RXQJ�DQG�3DXO�
KDG�DOUHDG\�HVWDEOLVKHG�WKH�2XWODZ�0RYLQJ�&RPSDQ\��D�PRYLQJ�DQG�H[SUHVV�
VHUYLFH� ZKLFK� RSHUDWHG� IRU� ��� \HDUV�� $V� EXVLQHVVPHQ�� WKH\� UHDOL]HG� HQRXJK�

6W��/RXLV��02�7UDLQ�'HSRW�
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SURVSHULW\ DV WR�SXUFKDVH�RQH�RI�WKH�ILUVW�¶IXQQ\�ORRNLQJ�PRWRUL]HG�ZDJRQVµ�LQ�
6W��/RXLV�DV�WKH�DXWRPRWLYH�HUD�HPHUJHG�

´8QFOH� %XGµ� �(OOLV� PD\� KDYH� OLYHG� WKH� PRVW�
DGYHQWXURXV�OLIH��)RUFHG�WR�OHDYH�JUDGH�VFKRRO�WHPSRUDULO\�
WR� ZRUN� LQ� KLV� IDWKHU·V� H[SUHVV� EXVLQHVV�� KH� ODWHU� ZDV�
UHOHQWOHVV� LQ� KLV� SXUVXLW� RI� DQ� HGXFDWLRQ�� $FFRUGLQJ� WR�
QHZVSDSHU�FOLSSLQJV��´%XG´�ZRUNHG�DV�D�VKRH�VKLQH�ER\�
�EXW�RQO\��IRU�RQH�GD\���DV�D�3XOOPDQ�3RUWHU�RQ�WKH�
UDLOURDG�� PLQHG� JROG� LQ� 0H[LFR�� ZRUNHG� LQ� WKH� RLO�
EXVLQHVV� DQG� PDUULHG� WZLFH� EHIRUH� XOWLPDWHO\� XQLWLQJ�
ZLWK�EHORYHG�+D]HO��KLV�´*RGGHVV�µ�(OOLV�HDUQHG�D�GHJUHH�
IURP�,RZD·V 2VNDORRVD�&ROOHJH DQG�VWXGLHG�ODZ�WKUX�WKH�
&KLFDJR� &RUUHVSRQGHQFH� 6FKRRO� RI� /DZ�� $IWHU� SUDFWLFLQJ�

ODZ� IRU� RYHU� ��� \HDUV�� WKLV� ´2XWODZµ� HYHQ� KDG� WKH� DXGDFLW\� WR� UXQ� IRU�
0DJLVWUDWH� -XGJH�DW� WKH�DJH�RI���� +LV�SURIHVVLRQDO�DFFRPSOLVKPHQWV�ZHUH�
UHFRJQL]HG�LQ�WKH������´:KR·V�:KR�LQ�&RORUHG�$PHULFD�µ

/HRQDUG OLYHG� D�QRWDEOH� OLIH� DV�ZHOO�� $IWHU� KLV� \RXWKIXO� GD\V� DV� D�SRUWHU�� WKLV�
´ULFKµ�2XWODZ� XQFOH RSHUDWLQJ� IURP� WKH� VRXWK� VLGH� RI� &KLFDJR ´RZQHGµ WKH�
*UHDW�1RUWKHUQ�5HDOW\�&RPSDQ\��RSHUDWHG 3DUW\�&DE�&RPSDQ\ D�´MLWQH\µ�
FDE�EXVLQHVV�ZLWKLQ�&KLFDJR·V�XQGHUVHUYHG�´%ODFN�%HOWµ�FRPPXQLWLHV��VHUYHG�DV�
3UHVLGHQW�RI�WKH�6RXWK�6KRUH�&RPPXQLW\�&HQWHU� /HRQDUG�DQG�ZLIH�*UDFH��
ZKR�ODWHU GLVWLQJXLVKHG�KHUVHOI�ZLWK�5HG�&URVV�LQ�$XVWUDOLD��PDGH�WKHLU�KRPH�LQ�
D� ODUJH�PDQVLRQ�RQ�6��9LQFHQQHV�6WUHHW�RQ�&KLFDJR·V 6RXWK�6LGH��/HRQDUG�DQG�
IHOORZ� LQYHVWRUV� KDG� WKH� IRUHVLJKW� WR� HVWDEOLVK EODFN� RZQHG� DQG� RSHUDWHG�
'RXJODV�1DWLRQDO�%DQN ZKLFK�XQIRUWXQDWHO\�PHW�LWV�GHPLVH�GXULQJ�WKH�*UHDW�
'HSUHVVLRQ��
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´1RW�WR�6HHP« %XW�WR�%Hµ
� 0RWWR� 0DU\�+ROPHV�6HPLQDU\�IRU�*LUOV

7KH� 2XWODZ� VLVWHUV ZHUH� FRPSDUDEO\� WDOHQWHG��
LQWHOOLJHQW� DQG� DFFRPSOLVKHG�� $OWKRXJK� XVXDOO\� JHQWHHO�
LQ� WKHLU� GHPHDQRU�� WKH� ODGLHV�ZHUH� GHWHUPLQHGO\ PDGH�
WKHLU�RZQ�GHVWLQ\��$ORQJ� WKH�ZD\�� WKHVH� ODGLHV� OHDUQHG�
WKH� LPSRUWDQFH�RI�SURSHUW\�RZQHUVKLS�DQG�QHYHU��HYHU
ORVW�VLJKW�RI�WKH�YDOXH�RI�HGXFDWLRQ�

8QFOH� %XG� UHSRUWHG� WKDW� /DPRQLD� �3XQFK� DWWHQGHG�
WKH�0LQLVWHULDO� ,QVWLWXWH DQG� XQGHU� SURWHVW FRPSOHWHG�

KHU�VWXGLHV�DW�0DU\�+ROPHV�6HPLQDU\�� WDXJKW�VFKRRO�EULHIO\��PDUULHG�ZLGRZHU�
&KDUOHV�0F)DUODQG DQG�VRRQ�KHDGHG�ZHVW�WR�2NODKRPD�&LW\�ZLWK�WKHLU�\RXQJ�
IDPLO\��'HVFULEHG� LQ� D� 5DOSK� (OOLVRQ� ELRJUDSK\� DV� ´RQH� ZKR� WDXJKW� PLOLWDQW�
UDFLDO� SULGH�� VKH� SURIHVVHG� SURXGO\� ´«,� DP� DQ� $PHULFDQµ� HQWLWOHG� WR�
LQKHULW� WKH� IUXLWV� RI� RXU� IRUHIDWKHUV· ODERU�� :LGHO\� UHFRJQL]HG� DV� DQ�
HGXFDWRU� DQG� FLYLO� ULJKWV� DGYRFDWH� WKH� 0F)DUODQG %UDQFK <:&$
�2NODKRPD�&LW\� VWLOO�VWDQGV�LQ�UHFRJQLWLRQ�RI�KHU�FRQWULEXWLRQV�

$IWHU� VHWWOLQJ� VDIHO\� LQ� ,OOLQRLV�� WKH� UHPDLQLQJ� VL[� 2XWODZ� VLVWHUV� ZRUNHG�
WRJHWKHU�WR�HVWDEOLVK�FRPIRUWDEOH�OLYHV�RQ�WKH�´1RUWK�6KRUHµ RI�&KLFDJR��
$OWKRXJK�SUHYLRXVO\�TXDOLILHG�WR�WHDFK�LQ�WKH�VRXWK��6DUDK�
DQG�2VFHROD�KXPEO\�DFFHSWHG�WKH�RQO\�HPSOR\PHQW�
RIIHUHG�� GRPHVWLF�ZRUN�LQ�DIIOXHQW�KRPHV��)URP�WKH�
86�&HQVXV�5HFRUGV�DQG�ORFDO�GLUHFWRULHV��ZH�ILQG�WKH�VLVWHUV�
VKDULQJ� KRXVLQJ� RQ� 'RGJH� $YHQXH� DQG� $\DUV� 3ODFH�
�*DUQHWW�3ODFH���

0DU\�+ROPHV�6HPLQDU\�
:
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%\�VDYLQJ�PRQH\�DQG�SRROLQJ�UHVRXUFHV��WKH\�KHOSHG�HDFK�RWKHU�EHFDPH�KRPH�
RZQHUV�LQ�WKH�HDUO\�����·V� ´%LJ�$QQLHµ��$UDEHOOD� ZDV�WKH�ILUVW�WR�SXUFKDVH�D�
KRPH�LQ�(YDQVWRQ��$W�RQH�WLPH�VKH�VKDUHG�KHU�KRPH�ZLWK�ZLGRZHG�GDXJKWHU�
:LQLIUHG� *UHHQ DQG� KHU� IRXU� FKLOGUHQ�� 7KH\� LQQRFHQWO\� FDOOHG� WKHLU�
JUDQGPRWKHU�´'DQµ�LQVWHDG�RI�´*UDQµ��$UDEHOOD·V�\RXQJHVW�GDXJKWHU�5XWK�DQG�
KXVEDQG�5REHUW�0DFNOLQ �D�ORFDO�EDVHEDOO�VWDU�� URXQGHG RXW�WKH�KRXVHKROG��

´6LVWHUµ� �+DWWLH� WKRXJK� WUDYHOLQJ� EHWZHHQ� &KLFDJR� DQG� 1HZ� <RUN� ZLWK�
&KLFDJR·V� SURPLQHQW� 6KHGG� $́TXDULXPµ� IDPLO\�� RZQHG� PXOWLSOH� KRPHV� RQ�
*DUQHWW� 3ODFH�� HYHQWXDOO\� VKDULQJ� RZQHUVKLS� RI� RXU� EHORYHG� EURZQ� ´����µ�
EXQJDORZ� KRPH� ZLWK� VLVWHUV� 6DUDK� �+XQ��� &ORWKLHOG� �7HHO�� DQG� QLHFH�
:LQLIUHG�*UHHQ� $W�RQH�WLPH�6LVWHU�RSHUDWHG�D�ODXQGU\�VHUYLFH�IURP�*DUQHWW·V�
KDELWXDOO\�GDPS�DQG�FUHHS\�EDVHPHQW�

$́XQWLH�+XQµ��6DUDK� QHYHU�PDUULHG�EXW�DSSOLHG�KHU�QXUWXULQJ�VNLOOV�WR�QHDUO\�
DOO� RI� WKH� FKLOGUHQ�ZKR�HYHU UHVLGHG�RU� YLVLWHG�*DUQHWW� 3ODFH�� (YDQVWRQ·V�&LW\�
'LUHFWRULHV� LQGLFDWH� WKDW� VKH� ZRUNHG� DQG� OLYHG� LQ� SULYDWH� KRPHV� DV� ZHOO��
$OWKRXJK�VKH�DQG�$XQW�´3XQFKµ�ZHUH�SDUWLFXODUO\�FORVH�DOO�RI�WKHLU�OLYHV��6DUDK�
ZRXOG�QRW�DOORZ�DQ\RQH�WR�FDOO�KHU�E\�WKH�QLFNQDPH� -́XG\�µ +XQ�ZDV�GHYRXW�
LQ� KHU� UHOLJLRXV� EHOLHIV� HYHQ� GLVSHQVLQJ� KHU� RZQ� MXLFH� DQG� FUDFNHUV�
´NLGG\�FRPPXQLRQµ IURP�KHU�SHZ� WR� KHU \RXQJ�QLHFHV� DQG�QHSKHZV�ZKR�
KDV�QRW�\HW�EHHQ�EDSWL]HG�

2VFHROD DQG�KXVEDQG�-RKQ�-��6SHQFHU��DFWLYH�LQ�FLYLO�ULJKWV�DQG�SROLWLFV��VHQW�
DOO�QLQH�FKLOGUHQ�WR�FROOHJH��DQG�GDUHG�WR�JUDGXDWH�IURP�QXUVLQJ�VFKRRO�DW�WKH�
DJH� RI� ���� 2Q� EHKDOI� RI� KHU� KXVEDQG� VKH� IRXJKW� IRU� WKH� ULJKWV RI� WKH� QRQ�
XQLRQL]HG 3XOOPDQ�3RUWHUV� $Q�DGYRFDWH�LQ�WKH�VFKRROV�IRU�DOO�WKH�2XWODZ�DQG�
*UHHQ� FKLOGUHQ� VKH�ZDV� VRPHRQH� WR�EH� UHFNRQHG�ZLWK�� 6RPHKRZ�2VFLH� DQG�
-RKQ� 6SHQFHU·V� FKLOGUHQ� DWWHQGHG� SURPLQHQW� XQLYHUVLWLHV� VXFK� DV� +RZDUG��
8QLYHUVLW\� RI� &KLFDJR�� 1RUWKZHVWHUQ 8 DQG� 5DGFOLIIH &ROOHJH� 7KHLU�
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FKLOGUHQ� ZHUH� UHTXLUHG� WR� UHDG� HYHU\� HYHQLQJ�� ZKHWKHU� WKH\� FRXOG DFWXDOO\�
´UHDGµ� RU� QRW�� $� VKUHZG� LQYHVWRU� 2VFLH RZQHG PXOWLSOH� SURSHUWLHV� RQ�
*DUQHWW�3ODFH ZKLFK�VKH�FRQYHUWHG�WR�URRPLQJ�KRXVHV�

/LOO\� DQG� ´7HHOµ ERWK� UHWLUHG� DIWHU� ORQJ� FDUHHUV� LQ�
JRYHUQPHQW�� /LOOLDQ� HDUQHG� D� GHJUHH� IURP� /DQJVWRQ�
8QLYHUVLW\� DV� ZHOO DV� D� 0DVWHUV� GHJUHH� LQ� 6RFLDO�:RUN�
IURP� 1RUWKZHVWHUQ� 8QLYHUVLW\� 6KH� UHWLUHG� IURP� D�
VWDWHZLGH� PDQDJHPHQW� SRVLWLRQ�� � $OWKRXJK� DOO� WKH� 2XWODZ�
VLVWHUV� ZHUH� DFWLYH� PHPEHUV DW� 0W�� =LRQ� %DSWLVW� &KXUFK
RIWHQ� LW� VHHPHG� WKDW� 7HHO GHYRWHGO\ ´UDQµ WKH� FKXUFK�
VLQJOHKDQGHGO\��VHUYLQJ�DV�FKXUFK�VHFUHWDU\�

6WD\LQJ�,Q�7RXFK

,Q�ODWHU�\HDUV��WKH�SDWULDUFK�8QFOH�%XG�RUFKHVWUDWHG�IDPLO\�FRQIHUHQFH�FDOOV�IURP�
6W��/RXLV�NHHSLQJ�WKH�2NODKRPD��6W��/RXLV�DQG�WKH�(YDQVWRQ�2XWODZV�LQ�IUHTXHQW�
FRQWDFW� 2Q�*DUQHWW� 3ODFH� WKH�2XWODZ� VLVWHUV� DORQJ�ZLWK� RWKHU� SURJUHVVLYH�
ZRPHQ�RQ�WKH�EORFN�VXFK�DV�0UV��/HVVLH�6PLWK�DQG�0UV�� -RVHSKLQH 5RELQVRQ��
UHLJQHG�RYHU�*DUQHWW�3ODFH��2IWHQ�WKH\�UHOD\HG�SROLWH�DV�ZHOO�DV�D�IHZ�FU\SWLF�
PHVVDJHV� XS� DQG�GRZQ� WKH�EORFN�XWLOL]LQJ� WKH�*UHHQ� DQG� 6SHQFHU� FKLOGUHQ� DV�
XQSDLG��XQVXVSHFWLQJ�YHUEDO�FRXULHUV��

8QFOH�%XG�DQG�$XQW�3XQFK�ZHUH�IDPLO\�´JDWHNHHSHUVµ ZKR�IDLWKIXOO\�KHOG�
IDPLO\� FRQIHUHQFH� FDOOV� DQG� LQWHUDFWHG� ZLWK� +H]·V� RIIVSULQJ� WKUX�
FRUUHVSRQGHQFH�� H[FKDQJLQJ� SKRWRV«DQG� RSHQLQJ� WKHLU� KRPHV� WR� WKH�
3KLOLSSLQH IDPLO\�ZKR� FDPH� WR� WKH� VWDWHV��$QG�+H]·V�GHVFHQGHQWV�KRQRUHG�
RXU 2XWODZV� E\� SDVVLQJ� RXU� IDPLO\� QDPHV �-HQQLH�� 3DXO�� /HRQDUG�� (OOLV��
&ORWKLHOG� <RXQJ��&DHVDU��+D]HO��*UDFH��2VFLH��*D\OHV��

0W��=LRQ�%DSWLVW�&KXUFK��
(YDQVWRQ��,/�
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$W�5HVW

:KHQ�-HQQ\�GLHG�LQ�������DOO�RI�WKH�FKLOGUHQ��H[FHSW +H]HNLDK�VWLOO�UHVLGLQJ�LQ�
WKH�3KLOLSSLQHV��JDWKHUHG�IRU�D� VRPEHU�IDFHG� IDPLO\�SRUWUDLW�RXWVLGH�WKH�SRUFK�
DW� ���� *DUQHWW 3ODFH LQ� (YDQVWRQ�� %\� WKH� WLPH� RI� -RKQVRQ·V� GHDWK� LQ� ������
�����*DUQHWW�KDG�EHFRPH�WKH�IDPLO\�KRPH��

-RKQVRQ� DQG� -HQQ\� 2XWODZ� DORQJ� ZLWK� RIIVSULQJ�
$UDEHOOD�� 6DUDK��+DWWLH��2VFHROD�� /LOOLH�� /HRQDUG� DQG�
&ORWKLHOG� DUH� EXULHG� DW� 6XQVHW� 0HPRULDO� /DZQV�
&HPHWHU\�LQ�1RUWKEURRN��,/� %URWKHUV�<RXQJ��3DXO�
DQG� (OOLV� 2XWODZ� DUH� EXULHG� DW� :DVKLQJWRQ� 3DUN�
&HPHWHU\�LQ�6W��/RXLV� /DPRQLD�LV� LQWHUUHG LQ�7ULFH�
+LOO�&HPHWHU\�2NODKRPD�&LW\��DQG�+H]HNLDK�UHVWV�

LQ�WKH�3KLOLSSLQHV�

,Q�3HUVSHFWLYH
-RKQVRQ�DQG�-HQQ\·V�GHVFHQGHQWV� FRQWLQXH�WR�´,QKHULW�WKH�)UXLWV�
RI� WKHLU� )RUHIDWKHU·V� /DERUV�µ $OWKRXJK� PDQ\� SURVSHUHG� LQ�
PDWHULDO� ZD\V�� ZH PDLQWDLQ� WKH� LQWHOOHFWXDO�� VSLULWXDO�� DQG� IDPLO\�
YDOXHV�WKDW�JXLGH�2XWODZ�*DQG\�IDPLOLHV�VWLOO�WRGD\��

)RU� VRPH� WKH� PRGHVW� EURZQ� VKLQJOHG� EXQJDORZ� LQ� (YDQVWRQ�
V\PEROL]HV� WKDW� OHJDF\�� <HDU� DIWHU� \HDU� QR� OHVV� WKDQ� VHYHQ�
JHQHUDWLRQV�KDYH�JDWKHUHG�WKHUH�IURP�DFURVV�WKH�FRXQWU\�DQG�HYHQ�
DFURVV� WKH� RFHDQ� HQVXULQJ� WKDW� WKH� 2XWODZ�*DQG\� FRQQHFWLRQV�
HQGXUH�JHQHUDWLRQ�DIWHU�JHQHUDWLRQ�

6XQVHW�0HPRULDO�/DZQV
1RUWKEURRN��,OOLQRLV
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+DWWLH��2VFHROD

´7KH�2XWODZ�7KLUWHHQµ�
2XU�&KHULVKHG�&ROOHFWLRQ�RI�9LQWDJH�3KRWRV�

´3DSD´��<RXQJ��(OOLV��	�/HRQDUG�2XWODZ
(YDQVWRQ��,/��F������

&ORWKLHOG�	�/HRQDUG�2XWODZ
:HVW�3RLQW��06��F������

´3DSDµ��(OOLV�	�D�*DQG\�/DG\
:HVW�3RLQW��06��F������

0HGLF�+H]HNLDK�2XWODZ
3KLOLSSLQHV�����������

/DPRQLD�2XWODZ�0F)DUODQG�
	 6DUD�9LUJLQLD�2XWODZ

&ORWKLHOG�2XWODZ�
:HVW�3RLQW��06

+DWWLH RU�6DUDK��2VFHROD��/LOOLDQ�	�&ORWKLHOG�2XWODZ
:HVW�3RLQW��06��F� ����
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&KHULVKHG�9LQWDJH�3KRWRV

&ORWKLHOG��/LOOLDQ��/HRQDUG��6DUD��´3DSDµ��
$UDEHOOD��<RXQJ��+DWWLH��(OOLV�	�2VFHROD�2XWODZ��F������·V
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2XU�2XWODZ�7KLUWHHQ
+H]HNLDK�+DUULVRQ 2XWODZ

�����6WDUNYLOOH��06 a��$XJXVW�������6DQ�3DEOR��3KLOLSSLQH�,VODQGV
0DUULHG� $OLFH�6WRU\��&DUPHQ�'HO�5LYHUD��$QWRQLD�'D\ULW
&KLOGUHQ�� /HRQDUG�+��/HRQDUG�(��<RXQJ��5H[IRUG��

/RUUDLQH��+H]HNLDK��6DOXG��3DXO�	�(OOLV�2XWODZ

$IWHU�OHDYLQJ�:HVW�3RLQW��+H]HNLDK�VWXGLHG�PHGLFLQH�
LQ� 6W�� /RXLV�� ,Q� ����� KH� MRLQHG� WKH� $UP\� 0HGLFDO�
&RUS LQ� WKH�DIWHUPDWK�RI� WKH� 6SDQLVK�$PHULFDQ�:DU��
+LV� PLOLWDU\� VHUYLFH� OHG� KLP� IURP� 0H[LFR� WR� WKH�
3KLOLSSLQH� ,VODQGV� ZKHUH� KH� VHWWOHG� GRZQ�� PDUULHG�
DQG�UDLVHG�VHYHQ�FKLOGUHQ��

$�SURVSHURXV�EXVLQHVVPDQ��+H]HNLDK�ZDV�3ULQFLSDO�RI�
6DQ� 3DXOR� &HQWUDO� 6FKRRO�� RZQHG� D� FRFRQXW�

SODQWDWLRQ�DQG�WKH�)UDQNOLQ�%DNHU�IDFWRU\��$OWKRXJK�+H] QHYHU�RQFH�
UHWXUQHG�VWDWHVLGH��´+H]µ�DQG�KLV�FKLOGUHQ�UHPDLQHG�FRQQHFWHG�ZLWK�WKH�
2XWODZ�FODQ�WKUX�SKRWRV�DQG�OHWWHUV�VHQW�EDFN�WR�WKH�86$�
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+H]HNLDK�+DUULVRQ 2XWODZ�
'HVFHQGHQWV

/HRQDUG��<RXQJ�
DQG�5H[IRUG�2XWODZ�

6WDQGLQJ��/RUUDLQH�DQG�VRQV��<RXQJ��5H[��6SRXVH��6DOXG��3DXO
+HUPLQLD��-DQH��7UDF\��[[[��'H[WHU��-HQQLIHU��+D]HO

+H]HNLDK·V�
*UDQGFKLOGUHQ

+H]HNLDK��-U�

5H[IRUG�2XWODZ
LQ�&RVWXPH

6WDQGLQJ� 6DOXG��$QWRQLD�'D\ULW�2XWODZ
(OOLV��/RUUDLQH�DQG�3DXO�2XWODZ

-HQQ\�3HDUO

6DOXG�2XWODZ
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$UDEHOOD�2XWODZ
$SULO�������6WDUNYLOOH��06��a��)HEUXDU\������(YDQVWRQ��,/

&KLOGUHQ� :LQLIUHG�2XWODZ�*UHHQ�	�5XWK�2XWODZ�0DFNOLQ

1DPHG� IRU� KHU� IDWKHU·V� EHORYHG� RQO\� VLVWHU�� $UDEHOOD�
FRPSOHWHG� KHU� VFKRROLQJ� LQ�0LVVLVVLSSL� EXW� OHIW� WR� IXOILOO� D�
FDUHHU�RI�GRPHVWLF�VHUYLFH��)RQGO\�QLFNQDPHG�´%LJ�$QQLHµ��
VKH�EHFDPH�WKH�ILUVW�2XWODZ�WR�RZQ�SURSHUW\�LQ�(YDQVWRQ�

$UDEHOOD�KDG�D�WZLQ�VLVWHU�ZKR�GLHG�VRPHWLPH�LQ�LQIDQF\��$V�
WKH�ROGHVW�GDXJKWHU��VKH�ZDV�JLYHQ�WKH�QDPH�RI�KHU�IDWKHU·V�
RQO\�NQRZQ�VLVWHU��$UDEHOOD�2XWODZ�6LPPRQV��

,Q�������$UDEHOOD�UHVLGHG�LQ�2NODKRPD�&LW\�ZLWK�WKH�*HUVRQ�
IDPLO\� QRW� IDU� IURP� KHU� VLVWHU� /DPRQLD 0F)DUODQG�� 'XULQJ� WKDW� WLPH�� KHU�
FKLOGUHQ� UHPDLQHG� LQ� :HVW� 3RLQW� ZLWK� JUDQGSDUHQWV� -RKQVRQ� DQG� 9LUJLQLD��
:KHQ� WKH� IDPLO\� UHXQLWHG� LQ� (YDQVWRQ�� ,OOLQRLV� GDXJKWHUV� 5XWK� DQG�:LQLIUHG�
OLYHG� DW� KRPH�ZLWK� WKHLU� PRWKHU�� %\� ����� $UDEHOOD� ZDV� VHOI� HPSOR\HG� DV� D�
FOHUN�FRRN�
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$UDEHOOD�2XWODZ�'HVFHQGHQWV

5XWK�0DFNOLQ
:LQLIUHG�*UHHQ 5XWK�0DFNOLQ

)UHG��/RXLVH��5XWK�DQG�'RURWK\�*UHHQ

:LQLIUHG�*UHHQ

:LQLIUHG�*UHHQ
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´%XGG\µ�3DXO�2XWODZ
0D\�������6WDUNYLOOH��06�a��'HFHPEHU��������6W��/RXLV��02

0DUULHG���� 5HEHFFD�0RUWRQ

2IWHQ�VNLSSLQJ�VFKRRO��´%XGG\µ�3DXO FRXOG�EH�IRXQG�E\�
3DSD� 2XWODZ·V� VLGH� RQ� WKH� GHOLYHU\� ZDJRQ LQ� :HVW�
3RLQW��+H�VLPSO\�SUHIHUUHG�ZRUNLQJ�WR�VFKRROLQJ�� ,Q�WKH�
IDPLO\�EXVLQHVV�� -RKQVRQ�DQG� VRQV� FRQWUDFWHG� WR�SLFNXS�
DQG� GHOLYHU� JRRGV�� SDFNDJHV� DQG� OXJJDJH� WR� DQG� IURP�
WKH�:HVW�3RLQW�WUDLQ�GHSRWV�VHUYLFLQJ�WKH���UDLOURDGV��

$OWKRXJK� ����� 6W�� /RXLV� &LW\� 'LUHFWRU\� OLVWV� 3DXO� DV� D�
´VWULSSHUµ�OLYLQJ�ZKHUH�KH�KDG�PLJUDWHG�ZLWK�KLV�EURWKHU

+H]HNLDK�� 3DXO� KDG�ZRUNHG� DV� D� 3XOOPDQ�3RUWHU� IRU� D� WLPH� EHIRUH� MRLQLQJ�
EURWKHU�<RXQJ�DV�WKH�SURSULHWRUV�RI�2XWODZ�%URWKHUV�0RYLQJ�&RPSDQ\��

2Q� WKH� 86�::,� 'UDIW 5HJLVWUDWLRQ� &DUG� 3DXO� OLVWHG� KLV� RFFXSDWLRQ� DV� D�
PRYHU�� +H� PDUULHG� D� ZLGRZ�� 5HEHFFD 0RUWRQ� RQ� $XJXVW� ���� ������
,GHQWLILHG� DV�RYHU� �·� WDOO�� 3DXO� FRXOG� WUXO\� EH� GHVFULEHG� DV� ´WDOO�� GDUN� DQG�
KDQGVRPH�µ

7KH�2XWODZ�%URWKHUV
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<RXQJ�-RKQVRQ�2XWODZ
$SULO������6WDUNYLOOH��06���a���'HFHPEHU������6W��/RXLV��02

0DUULHG���� $XJXVWD�)UHHPDQ

<RXQJ SDUOD\HG� KLV� LQWHOOLJHQFH� DQG� LQWHJULW\� IURP�
KXPEOH� ZRUN� DV� D� VWRFN� ER\� LQ� :HVW� 3RLQW�� 06�� WR�
3XOOPDQ� 3RUWHU� DQG� XOWLPDWHO\� SURSULHWRU� RI� 2XWODZ�
%URWKHUV� 0RYLQJ� NQRZQ� WKURXJKRXW� 6W�� /RXLV� IRU� LWV�
´PRWRUL]HGµ�ZDJRQV��

:KLOH�HPSOR\HG�DW�WKH�&RFKUDQ·V�*URFHU\�6WRUH�LQ�:HVW�
3RLQW��<RXQJ VXSHUYLVHG�WKUHH�SRUWHUV��KH�ODWHU�ZRUNHG�DV�
WKH� KHDG� FOHUN� IRU� D� FRORUHG� PDQ� ZKR� RZQHG� VHYHUDO�

VWRUHV LQ�2NODKRPD�DQG�0LVVLVVLSSL��

´8QFOH�<RXQJµ�DWWHQGHG�7XVNHJHH� ,QVWLWXWH�EULHIO\�EXW�VRRQ�RSWHG�WR�VHHN�
KLV� IRUWXQH� DV� DQ� HQWUHSUHQHXU� <RXQJ� PDUULHG� $XJXVWD� )UHHPDQ� RQ�
1RYHPEHU���������
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/DPRQLD�&DURO\Q�2XWODZ�0F)DUODQG
'HFHPEHU�������6WDUNYLOOH��06��a��0D\������2NODKRPD��2.�
0DUULHG� &KDUOHV�0F)DUODQG
&KLOGUHQ� :DUGHOO��&KDUOHV�	�/HWWLH�0DH��6WHSFKLOGUHQ�

-HQQLH�/RX�	�$XJXVWD�0F)DUODQG

$́XQW� 3XQFKµ� DWWHQGHG� :HVW� 3RLQW·V� 0LQLVWHULDO�
,QVWLWXWH��JUDGXDWHG�IURP�0DU\�+ROPHV�6HPLQDU\��DQG�
WDXJKW� VFKRRO� EHIRUH� VKH� PDUULHG� ZLGRZHU &KDUOHV�
0F)DUODQG�DQG�PRYHG�WR�2NODKRPD ZLWK�WKUHH�\RXQJ�
FKLOGUHQ�IURP�KLV� ILUVW�PDUULDJH�WR�WKH� ODWH�(PPD�0DH�
7ULFH�� 7RGD\� WKH� 2NODKRPD� &LW\� 0F)DUODQG %UDQFK�
<:&$ KRQRUV� KHU� H[FHOOHQFH� DV� D� JLIWHG� HGXFDWRU��
VWDXQFK�FLYLO�ULJKWV�DFWLYLVW�DQG�FRPPXQLW\�OHDGHU��

$ORQJ�ZLWK�RXU�RZQ�IDPLO\��VKH�´LPEXHGµ�VWXGHQWV�VXFK�DV�ZULWHU�5DOSK�(OOLVRQ��
ZLWK�NQRZOHGJH RI�RXU� FRPSOH[� UDFLDO� LGHQWLW\�DQG� VROLG�SULGH� LQ�RXU�XQLTXH�
$́PHULFDQQHVV�µ
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/DPRQLD�&DURO\Q�2XWODZ�0F)DUODQG
'HVFHQGHQWV

-HQQLH�/RX�0F)DUODQG
$XJXVWD�3HDUO ´%DE\µ�

0F)DUODQG

-HQQLH�/RX�	�&ODUHQFH�3ROODUG

&: 	�´%DE\µ 0RUJDQ:DUGHOO��/HWWLH�	�%XGG\�0F)DUODQG
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6DUDK�9LUJLQLD�2XWODZ
0DUFK������6WDUNYLOOH��06���a���0D\������(YDQVWRQ��,/

2XU� PXFK� EHORYHG� ´6XSHU� 1DQQ\µ� PXVW� KDYH�
QXUWXUHG� HYHU\� 2XWODZ� QLHFH� DQG� QHSKHZ� DW� RQH�
WLPH�RU�DQRWKHU��$�KXPEOH�� VRIW� VSRNHQ�DQG�JHQWOH�
ZRPDQ��LQ�KHU�\RXWK� $́XQWLH�+XQµ�WDXJKW�FROOHJH�
FODVVHV� LQ� 0LVVLVVLSSL DIWHU� JUDGXDWLQJ� IURP� 0DU\�
+ROPHV�6HPLQDU\��

$� JLIWHG� DQG� QXUWXULQJ� FDUHJLYHU�� $XQWLH� +XQ�
SDWLHQWO\� WDXJKW� PDQQHUV�� WKH� DOSKDEHW�� QXPEHUV��
WKH� 7HQ� &RPPDQGDQWV� DQG� PRUH� WR� WKH� \RXWK� LQ�

RXU� IDPLO\�� 6KH� IRXQG�D� VLOYHU� OLQLQJ� LQ�HYHU\�FORXG�� VKH� WDXJKW�XV� WKDW�
ZH� KDG� GHVFHQGHG� IURP�$IULFDQ� UR\DOW\�� D� SULQFHVV� DQG� WKDW�ZH�ZHUH�
REOLJHG�WR�EHKDYH�DFFRUGLQJO\��$OWKRXJK�HQJDJHG�DW�RQH�WLPH��VKH�QHYHU�
PDUULHG� 'HHSO\� GHYRXW�� VKH� IDLWKIXOO\� VKXQQHG� WKH� &KULVWPDV� VHDVRQ�
FRPPHUFLDOLVP� QHYHU� RSHQLQJ� D� VLQJOH� FKHULVKHG� JLIW� XQWLO� KHU� 0DUFK�
ELUWKGD\�
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+DWWLH�&LVFHUD�2XWODZ�'XQQ
'HFHPEHU������6WDUNYLOOH��06��a 0D\������(YDQVWRQ��,/

0DUULHG��*HRUJH�'XQQ

)RU� \HDUV�� ´6LVWHUµ� WUDYHOHG� EHWZHHQ� &KLFDJR� DQG�
1HZ� <RUN� LQ� VHUYLFH� WR� &KLFDJR·V� SURPLQHQW� 6KHGG�
�$TXDULXP�� IDPLO\�� 8WLOL]LQJ� KHU� ILQDQFLDO� DFXPHQ��
6LVWHU�NQHZ�WKH�YDOXH�RI�LQYHVWLQJ�LQ�UHDO�HVWDWH��

6KH� ZDV� WKH� RULJLQDO� RZQHU� RI� ����� *DUQHWW� 3ODFH��
ZKHUH� VKH� DOVR� RSHUDWHG� D� ODXQGU\� VHUYLFH� IURP� WKH�
EDVHPHQW RI� WKH� KRPH�� 7KH� 'XQQV� UHVLGHG� LQ� 1HZ�
<RUN�DV�ZHOO�DV�,OOLQRLV
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(OOLV�6LPPRQV�2XWODZ
1RYHPEHU������6WDUNYLOOH��06���a 0D\��������6W��/RXLV��02
0DUULHG��'RORUHD�6DQFKH]��8QNQRZQ��DQG�+D]HO�6HOYH\

$�VHOI�WDXJKW�ODZ\HU�ZKR�UDQ�IRU�SXEOLF�RIILFH�DW�WKH�DJH�RI�
����´8QFOH�%XGµ�HDUQHG�UHFRJQLWLRQ�IRU�KLV� VWHOODU�FDUHHU�
LQ�´:KR·V�:KR�$PRQJ�&RORUHG�3HRSOH�µ

:KHQ� KLV� IDWKHU� EHFDPH� LOO� IRU� D� VKRUW� WLPH�� %XG� ZDV�
IRUFHG�WR�OHDYH�VFKRRO�ZKLFK�GDVKHG�KLV�SODQV�WR�DWWHQG�DQ�
,Y\� /HDJXH�&ROOHJH DV� FRXVLQ� -RKQ�*DQG\�KDG�GRQH� %XW�
%XG�QHYHU�OHW�WKDW�GHWHU�KLP�IURP�DFKLHYLQJ KLV�ORQJ�WHUP�
JRDOV� +LV� H[SHULHQFHV� LQFOXGHG� JROG� PLQLQJ� LQ� 0H[LFR��

WHDFKLQJ�6SDQLVK��DQG�3XOOPDQ�SRUWHULQJ�

:LWK�D�SHQFKDQW�IRU�VWRU\WHOOLQJ��%XG�PHVPHUL]HG�DOO�ZLWK�WKH�H[WUDRUGLQDU\�
KLVWRU\� RI� WKH�2XWODZV� DQG�*DQG\V�� $FWLYHO\� LQYROYHG� LQ� KLV &KXUFK DQG�
FRPPXQLW\��%XG�PHQWRUHG�WKH�HQWLUH�IDPLO\��LQVSLULQJ�JHQHUDWLRQV�WR�SXUVXH�
FDUHHUV�LQ�ODZ�
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2VFHROD�/XHOOD�2XWODZ�6SHQFHU
-DQXDU\������:HVW�3RLQW��06��a )HEUXDU\������1RUWK�&KLFDJR��,/

0DUULHG� -RKQ�-XOLDQ�6SHQFHU
&KLOGUHQ� -RKQ��6DUD��/DPRQLD��*UDFH��:DUUHQ��+HOHQ��

%HUWKD��&ORWKLHOG�	�3DXO�6SHQFHU

6HHPLQJO\� RPQLVFLHQW� DQG� LQIDPRXVO\� RXWVSRNHQ��
´2VFLHµ� FKDOOHQJHG� DOO WR� UHDFK� WKH� KLJKHVW� JRDOV�
LPDJLQDEOH�� �2VFLH�DQG�KXVEDQG�JLYH�DOO�QLQH�FKLOGUHQ�
WKH� FKDQFH� IRU� DQ� HGXFDWLRQ� E\� DWWHQGLQJ� SUHVWLJLRXV
+%&8��,Y\ /HDJXH�RU�%LJ�7HQ�FROOHJHV���

$�IRUPHU�VFKRRO�WHDFKHU��VWDXQFK�&LYLO�5LJKWV�DGYRFDWH�
DQG� DFWLYLVW�� � 2VFLH� VSHQW� KHU� WLPH� VXSSRUWLQJ� WKH�
3XOOPDQ� 3RUWHUV�� WKH� <0&$�� )RVWHU� 6FKRRO� 37$� DV�

3UHVLGHQW��ORFDO�SROLWLFLDQV�DQG�RWKHU�FKDULWLHV�LQ�OLHX�RI�WKH�´WUDGLWLRQDO´�
ZRPHQ·V�UROHV�RI�KHU�HUD�

-RKQ��0D\PH��&ORWKLHOG��)UDQN�	�
2VFHROD�6SHQFHU
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2VFHROD�/XHOOD�2XWODZ�6SHQFHU
'HVFHQGHQWV

$WW\ -RKQ�-��6SHQFHU� $WW\�6DUDK 6��$VKPRUH��� $WW\�0DUJXHULWH 6��+LQHV�� 'U� :DUUHQ�)��6SHQFHU

*UDFH�6��0F$OOLVWHU��� +HOHQ�6��'DYLV������� %HUWKD�6��0XUUD\�� &ORWKLHOG�6SHQFHU� 3DXO�2��6SHQFHU�
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/HRQDUG�*��2XWODZ
$SULO������:HVW�3RLQW��06���a -XO\�������(YDQVWRQ��,/�
0DUULHG� *UDFH &DUOWRQ���2FWREHU������,QGLDQD

/HRQDUG� DFKLHYHG� WUHPHQGRXV� ILQDQFLDO� VXFFHVV� DV� RZQHU�
RI� &KLFDJR·V� 3DUW\�&DE�&RPSDQ\� DQG� D� 6RXWKVLGH� %DQN��
%RWK� FKDUPLQJ� DQG� KDQGVRPH�� ´8QFOH /HRQDUGµ�
JHQHURXVO\� VKDUHG� WKH� IUXLWV� RI� KLV� ODERU� �PDQVLRQ��
FKDXIIHXUHG�FDU��DQG�VHUYDQWV��PDNLQJ�KLP�D�IDYRULWH�ZLWK�
KLV� QLHFHV� DQG� QHSKHZV�� $ORQJ� ZLWK� PDQ\� RWKHU�

HQWUHSUHQHXUV�� WKH� ����·V� VWRFN� PDUNHW� FUDVK� JUHDWO\� GLPLQLVKHG� KLV�
SHUVRQDO�IRUWXQHV��

/HRQDUG� DQG� ZLIH� *UDFH� ZHUH� ZHOO� NQRZQ� LQ� &KLFDJR� 6RFLDO� &LUFOHV�
ZKHUH� KH� RSHUDWHG� D� 3DUW\� &DE�� D� �-LWQH\�FDE &RPSDQ\�� RZQHG�
SURSHUW\�DQG�VHUYHG�DV�3UHVLGHQW�RI�WKH 6RXWK�6KRUH�&RPPXQLW\�&HQWHU��
(YHQ� DIWHU� /HRQDUG·V� GHDWK� WKH� &KLFDJR� 'HIHQGHU� UHSRUWHG� VWRULHV� RI�
*UDFH·V�VHUYLFH�LQ�$XVWUDOLD�DV�$VVLVWDQW�&OXE�0DQDJHU�IRU�WKH�5HG�&URVV�
GXULQJ�::,,��

*UDFH�DQG�/HRQDUG�2XWODZ
ZLWK $UDEHOOD�2XWODZ�6KDQNV
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/LOOLDQ�%HUWKD�2XWODZ�%DQNV�:LWW
$SULO������:HVW�3RLQW��06���a 'HFHPEHU������(YDQVWRQ��,/�

0DUULHG� *HUDOG�%DQNV��6U���'HDFRQ�-DPHV�:LWW
&KLOGUHQ� *HUDOG�%DQNV��-U�

:LWK�D�GHJUHH IURP�/DQJVWRQ�8QLYHUVLW\�DQG�D�0DVWHU·V�
'HJUHH� IURP� 1RUWKZHVWHUQ� 8QLYHUVLW\�� $XQW� /LOO\�
FRPPLWWHG� KHUVHOI� WR� D� OLIHWLPH� RI� VHUYLFH�� %\� WKH� WLPH�
VKH�UHWLUHG�IURP�KHU�SRVLWLRQ�DV�'LUHFWRU�DQG�6XSHUYLVRU�
DW� &KLFDJR� 6WDWH� +RVSLWDO�� VKH� KDG� DOUHDG\� HVWDEOLVKHG
VWHUOLQJ� FUHGHQWLDOV� DV� D� FRPPXQLW\� \RXWK�YROXQWHHU� IRU�
*LUO� 6FRXWV�� 0W�� =LRQ� %DSWLVW� &KXUFK�� ´%<38µ� DQG� WKH�
ORFDO�<0&$��

/LOOLDQ�UDLVHG�D�VRQ�-HUU\�%DQNV��-U��/DWHU�VKH�PDUULHG�'HDFRQ�-DPHV�:LWW�
DQG�GHGLFDWHG�KHU�WLPH�WR�KLV�FDUH�DQG�VXSSRUW�
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&ORWKLHOG�/XFLOOH�2XWODZ�7KRPDV�+ROPHV
0D\������:HVW�3RLQW��06���a -DQXDU\������(YDQVWRQ��,/
0DUULHG��� :LOOLDP�7KRPDV��5D\PRQG�7KRPDV��-RKQ�+ROPHV��6U�
&KLOGUHQ� -RKQ�+ROPHV��-U� �6WHSVRQ�

%HORYHG�DV� WKH�EDE\�RI� WKH� IDPLO\�� WKH� )UHQFK�QDPH�
&ORWKLHOG� ZDV� JLYHQ� KHU� E\� +H]HNLDK�� WKH� ´EURWKHU�
VKH� QHYHU� NQHZµ�� KDV� SDVVHG� GRZQ� WKURXJK� HYHU\�
JHQHUDWLRQ�ERUQ�LQ�WKH�����·V�

$IIHFWLRQDWH�� VHQWLPHQWDO�� DQG D� ELW� IOLUWDWLRXV��$XQW�
7HHO�� FDUULHG� IDPLO\� PHPEHUV�� �JURZQXSV�� NLGV�� DQG�
KHU� JLUOIULHQGV�� WRR�� DFURVV� WKH� FRXQWU\� WR� FHOHEUDWH�
QHDUO\� HYHU\� VSHFLDO� RFFDVLRQ� WKDW� RFFXUUHG� LQ� RXU�
IDPLO\�� (YHQ� ZLWK� KHU� JRYHUQPHQW� FDUHHU� DQG� EXV\�
UROH�DV�FKXUFK�VHFUHWDU\ QHYHU�NHSW� $́XQW�7HHOµ DZD\��

&ORWKLHOG·V� FKLOGKRRG� IULHQGVKLS�ZLWK�'U�� 7DUNLQJWRQ� ODVWHG� WKURXJKRXW�
WKHLU� OLIHWLPHV� $OWKRXJK� VKH�QHYHU�ERUH�DQ\�FKLOGUHQ�RI�KHU�RZQ��7HHO�
DQG�-RKQ�+ROPHV��-U��GHYHORSHG�D�VWHDGIDVW�PRWKHU�VRQ�UHODWLRQVKLS�WKDW�
H[WHQGHG�WR�KLV�FKLOGUHQ�$QLWD�DQG�0LFKDHO�+ROPHV�
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+LVWRULFDO�6NHWFKHV�RI�
2XU�2XWODZ�*DQG\�$QFHVWRUV

7UDFLQJ� WKH� 2XWODZ�*DQG\� KLVWRU\� UHYHDOHG� LQVLJKWV� LQWR� WKH� IDPLO\·V�
H[SHULHQFHV� IURP� VHYHUDO� SUHYLRXVO\� XQNQRZQ� VRXUFHV�� � 8QFOH� %XG�� $XQW�
3XQFK�DQG�FRXVLQ�-RKQ�0��*DQG\�UHFRUGHG�RXU�´OHJDF\µ�LQ�D�YDULHW\�RI�
SXEOLVKHG�PDWHULDOV� 7KUX� LQWHUYLHZV�� D� ERRN�� DQG� DQ� DXWRELRJUDSK\�� WKHVH�
SULFHOHVV� ILUVWKDQG DFFRXQWV� RI� WKH� 2XWODZV� DQG� *DQG\V� SHUVRQDOL]H� RXU�
DQFHVWRUV·�OLYHV DQG�VWRULHV�

)LUVW�� WKH� ,QWHUYLHZV«�7XFNHG� DZD\� LQ� D� EDWWHUHG� FDUGERDUG�
VKRHER[� ILOOHG� ZLWK� DVVRUWHG� FDVVHWWHV� ZHUH� WKH� SULFHOHVV� �����
UHFRUGHG� LQWHUYLHZV� ZLWK� ´8QFOH� %XG�µ� +HDULQJ� WKH� YRLFHV� RI�
%HUWKD� 0XUUD\� ZLWK� $XQW� 7HHO� DQG� )UDQN� 6SHQFHU LQ� WKH�
EDFNJURXQG� FUHDWHG� TXLWH� D� PHPRUDEOH� PRPHQW�� 2IWHQ� VSHDNLQJ� LQ�
VHQWHQFH� IUDJPHQWV�� WKH� 2XWODZ�*DQG\� SDWULDUFK� UHVSRQGHG� WR� WKH�
TXHVWLRQV� SRVHG� ZLWK� GHWHUPLQDWLRQ�� ,QWHUVSHUVHG� ZLWK� UDQGRP�
FRPPHQWDU\� IURP� VLVWHU� &ORWKLHOG�� WKHVH� ´FRQYHUVDWLRQVµ� SRLJQDQWO\�
UHIOHFW WKH�IDPLO\·V SULGH�

1H[W�� WKH� %RRN���$QRWKHU� XQH[SHFWHG� JOLPSVH� LQWR� WKH� IDPLO\�
OHJDF\�ZDV�GLVFRYHUHG�ZKHQ�FRXVLQ�3KLOLS�0XUUD\� IRXQG�/DPRQLD�
0F)DUODQG·V�QDPH�LQ�WKH�/DZUHQFH�-DFNVRQ�ELRJUDSK\�RI�5DOSK�
(OOLVRQ� $LGHG� E\� FRXVLQ�&HHG\�0RUJDQ�� 3URIHVVRU� -DFNVRQ� XWLOL]HG�
IDPLO\� PHPRLUV� WR� UHVHDUFK� DQG� FRQILUP� $XQW� 3XQFK·V� SURIRXQG�
LQIOXHQFH� RQ� (OOLVRQ�� � /LNH� (OOLVRQ·V� ERRN�� ´7KH� ,QYLVLEOH�0DQµ�� $XQW�
3XQFK·V�ZRUGV�SURYLGH�LQVSLUDWLRQ�DQG�D�YHU\�UHOHYDQW�SHUVSHFWLYH�WKDW�
LV�VWLOO�PHDQLQJIXO�WRGD\�
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7KHQ�� WKH� $XWRELRJUDSK\���7KURXJKRXW� WKH� \HDUV�� WKH� 2XWODZV�
KDYH� VSRNHQ� RI� FRXVLQ� -RKQ� 0�� *DQG\�� 3UHVLGHQW� RI� 9LUJLQLD�
6WDWH� 8QLYHUVLW\�� ZKHUH� -RKQ� -�� 6SHQFHU�� ,,�� 6DUD� 6SHQFHU�
�$VKPRUH��DQG�+HOHQ�6SHQFHU��'DYLV� DWWHQGHG�FROOHJH�GXULQJ�KLV�
WHQXUH�� 7KUX� D� FKDQFH� ,QWHUQHW� H[FKDQJH� ZLWK� *DQG\ FRQQHFWHG�
0DU\� (OOLRWW� RI� :DVKLQJWRQ�� '&�� -RKQ� 0�� *DQG\·V� XQSXEOLVKHG�
DXWRELRJUDSK\�ZDV�IRUZDUGHG�IRU�RXU�FROOHFWLRQ��

5HDGLQJ� WKLV� SDSHU� DOORZV� JOLPSVHV� LQWR� FKDUDFWHU�� YDOXHV� DQG� SK\VLFDO�
DSSHDUDQFH�RI�-RKQ�DQG�6DUDK�*DQG\� &RXVLQ�-RKQ�DOVR�GHVFULEHV�KRZ�(G�*DQG\��
WKH�SODQWDWLRQ�RZQHU·V� VRQ�DQG� IDWKHU�RI� -HQQ\·V�KDOI�EURWKHUV�+RUDFH�DQG�&KDUOHV��
ERXJKW� DQG� EURXJKW� 6DUDK WR� 6RXWK� &DUROLQD� DQG� 0LVVLVVLSSL� (TXDOO\� LPSRUWDQW��
KRZHYHU��WKLV�SDSHU�GRFXPHQWV�WKH�HFRQRPLF�DQG�OLYLQJ�FRQGLWLRQV�IRU�IRUPHU�VODYHV�
IROORZLQJ�WKH�&LYLO�:DU�DV�ZHOO�DV�-RKQ·V�RZQ�SHUVRQDO�TXHVW�IRU�KLJKHU�HGXFDWLRQ�

+LV�DXWRELRJUDSK\�UHIOHFWV�WKH�SUHYDLOLQJ�OLYLQJ�FRQGLWLRQV�RI�SRVW�FLYLO�ZDU�0LVVLVVLSSL�
1HJURHV ZLWK� SDVVLRQ� DQG� SRHWLF� HOHJDQFH�� +LV� RZQ� OLIH� UHIOHFWHG� KLV� LQWHOOHFWXDO�
DFKLHYHPHQWV� DV� DQ� H[HPSODU\� VWXGHQW� DQG� SURIHVVLRQDO� HGXFDWRU�� 5HPDUNDEO\� KH�
DWWHQGHG�&ROJDWH�&ROOHJH�EULHIO\�GXULQJ�WKH�ODWHU�����·V



´+RPH«�:KHUH�2XU�6WRU\�%HJDQµ���3DJH���

:KDW�$XQW�3XQFK�7DXJKW�8V���
DQG�5DOSK�(OOLVRQ��7RR

([FHUSW�IURP�´5DOSK�(OOLVRQ��7KH�(PHUJHQFH�RI�*HQLXVµ�
E\�3URIHVVRU�/DZUHQFH�-DFNVRQ

´0UV�� /DPRQLD� 0F)DUODQG� WDXJKW� WKH�
\RXQJVWHUV� >QRWDEO\� 5DOSK� (OOLVRQ�� DXWKRU� RI�
´7KH� ,QYLVLEOH� 0DQµ@� DERXW� WKH� 1HZ� 1HJUR�
0RYHPHQW DQG� DV� KHU� IRUPHU� VWXGHQWV� UHFDOO��
PLOLWDQW� UDFH� SULGH�� 0F)DUODQG� KDLOHG� IURP�
0LVVLVVLSSL�ZKHUH�ERWK�RI�KHU�JUDQGIDWKHUV�KDG�EHHQ�

(XURSHDQV���2XW�RI�WKLV�FRPSOH[�H[SHULHQFH�GHWHUPLQHG�WKDW�´,�DP QRW�
DQ� $IULFDQ� VLQFH� ,� DP� PDQ\� JHQHUDWLRQV� UHPRYHG� IURP� P\�
$IULFDQ� ERUQ� DQFHVWU\�� ERUQ� LQ� $PHULFD� RI� D� PL[HG� EORRG�
SDUHQWDJH���,�DP�DQ�$PHULFDQ�µ

0F)DUODQG� LPEXHG� WKH� \RXQJVWHUV� ZLWK� D� FRPSOH[� XQGHUVWDQGLQJ� RI�
WKHLU� UDFLDO� LGHQWLW\� WKDW� LQFOXGHG� VROLG� SULGH� UHJDUGLQJ� WKH�
$́PHULFDQQHVVµ�RI�WKHLU�H[SHULHQFH��6KH�WDXJKW�WKDW�WKH\�ZHUH�WR�
LQKHULW�WKH�IUXLWV�RI�WKHLU�IRUHIDWKHU·V�ODERU�µ
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-RKQ�*DQG\ E������
([FHUSW�IURP�WKH�XQSXEOLVKHG�$XWRELRJUDSK\ RI�-RKQ�0��*DQG\

´,�KDYH�YLYLG�UHFROOHFWLRQV�RI�P\�VWHS�JUDQGIDWKHU��� >-RKQ�*DQG\@�ZDV�
D�VWHUQ��UHOHQWOHVV�PDQ�ZKR�VHOGRP�VPLOHG��2I�SRZHUIXO�EXLOG��KH�
ZDV� D� KDUG� ZRUNHU� DQG� D� KDUGHU� WDVN� PDVWHU�� %\� GHDUWK� RI� VHOI�
GHQ\LQJ� DSSOLFDWLRQ� DQG� VKHHU�GHWHUPLQDWLRQ� LQ� WKH� IDFH�RI� WUHPHQGRXV�
RGGV�� KH� DPDVVHG� D� FRQVLGHUDEOH� DPRXQW� RI� UHDO� HVWDWH� LQ� 2NWLEEHKD�
&RXQW\��DOO�RI�ZKLFK�ZDV�ZLOOHG�WR�KLV�RZQ�FKLOGUHQ�DW�KLV�GHDWK��+RUDFH��
P\� IDWKHU� DQG� &KDUOLH�� P\� XQFOH�� ERWK� FKLOGUHQ� RI� KLV� ZLIH� >6DUDK�
*DQG\@���ZHUH�QRW�UHFRJQL]HG�LQ�WKH�ZLOO���

(GZDUG�8��*DQG\
([FHUSW�IURP�WKH�XQSXEOLVKHG�$XWRELRJUDSK\ RI�-RKQ�0��*DQG\

$́� NLQGO\� ROG� PDQ�� IURP� DOO� DFFRXQWV�� (G� *DQG\� VHWWOHG� ILUVW� LQ�
&ROXPELD�� 6RXWK� &DUROLQD�� ZKHUH� KH� EURXJKW� P\� JUDQGPRWKHU��
6DUDK�� WR� VHUYH�KLV�DV� �KRXVH�JLUO��� ,Q�DERXW� ������ WKH� WZR�PRYHG� WR� D�
IDUP� QHDU� 0RELOH�� $ODEDPD�� DQG� ZKHQ� 0LVVLVVLSSL� ZDV� RSHQHG� WR�
VWDWHKRRG�LQ�������KH�PLJUDWHG�WR�2NWLEEHKD�&RXQW\�
RI� WKH� ODWWHU� VWDWH� (G� *DQG\� VHHPV� WR� KDYH� EHHQ�
VXIILFLHQWO\� VDWLVILHG� ZLWK� KLV� KRXVHKROG� ZLWKRXW� D�
OHJDO�ZLIH��6R�IDU�DV� ,�NQRZ��P\�IDWKHU��+RUDFH�DQG�
P\� 8QFOH� &KDUOLH ZHUH� WKH� RQO\� FKLOGUHQ� RI� WKH�
XQLRQ�RI�6DUDK�DQG�(G�*DQG\��� +RUDFH�	�0DU\�*RRGZLQ *DQG\

(G�*DQG\�IDWKHUHG�+RUDFH 	 &KDUOLH�*DQG\

 %RUQ�LQ�&ROXPELD��6&��(GZDUG�8��*DQG\ ZDV�WKH�VRQ�RI�0DU\�(OL]DEHWK�0HDQV�
*DQG\� DQG� (�� 8ULDK� *DQG\�� ZKR� GURZQHG� LQ� ������ :LGRZ� 0DU\� PRYHG� WR�
6WDUNYLOOH��06�F������ OLYLQJ�ZLWK�GDXJKWHU�+DUULHWW�:DWWV· IDPLO\� $IWHU 0DU\�GLHG�
LQWHVWDWH�LQ�������(G�EHFDPH�H[HFXWRU�RI�KHU�HVWDWH��'XULQJ�WKH�&LYLO�:DU��(G�MRLQHG�
WKH�&RQIHGHUDF\ EXW�GLHG�IURP�LOOQHVV LQ�7HQQHVVHH ZKLOH�VWLOO�LQ�VHUYLFH�
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:KDW�:H�'R�.QRZ�)RU�6XUH«
2XU�DELOLW\�WR�LGHQWLI\�RXU�DQFHVWRUV�EHIRUH�-RKQ�DQG�6DUDK�*DQG\�DQG�
0RUQLQJ�2XWODZ�VWLOO�GHSHQGV�RQ�FRQQHFWLQJ�2XWODZV�DQG�*DQG\V�WKDW�
ZH� FDQ� QHYHU� PHHW� (PEHGGHG� LQ� WKH� ZLOOV�� FRUUHVSRQGHQFH�� UHFRUGV� DQG�
KLVWRULHV� RI� WKHLU RZQHUV� DUH� WKH� UHVW� RI� WKH� DQVZHUV� ZH� FUDYH�� $QG� VR�� RXU�
UHVHDUFK�PXVW�FRQWLQXH�

%\� WDNLQJ� DGYDQWDJHV� RI� DGYDQFHV� LQ� JHQHWLF� WHVWLQJ�� ZH� GR� KDYH� GHILQLWLYH�
UHSRUWV� FRQILUPLQJ� WKH� DQFHVWUDO� RULJLQV� RI� RXU� 2XWODZ�*DQG\�6SHQFHU
IRUHIDWKHUV�DQG�PRWKHUV��

0DWHUQDO�0LWRFKRQGULDO�PW'1$ 7HVW�5HVXOWV
6DUDK�*DQG\ �E������� 1RUWKHUQ�&HQWUDO�$IULFD� +DSORJURXS ´/�H�Eµ
6DUDK�6SHQFHU�&ROHPDQ��������&HQWUDO�$IULFD +DSORJURXS�´/�Fµ

3DWHUQDO�<�&KURPRVRPH�'1$�7HVW�5HVXOWV
-RKQ�*DQG\ �E������� (XURSHDQ�6FDQGDQDYLDQ�*HUPDQLF +DSORJURXS�´,�µ
-RKQVRQ 2XWODZ�E������ :HVWHUQ�(XURSHDQ�(QJOLVK�,ULVK� +DSORJURXS´5�Eµ
)UDQNOLQ�6SHQFHU�E��������:HVWHUQ�(XURSHDQ�(QJOLVK�,ULVK��������+DSORJURXS´5�Eµ

8VLQJ� $QFHVWU\�FRP�� DFWXDO� '1$� UHVXOWV� KDYH� RSHQHG� FRPPXQLFDWLRQV� ZLWK�
VHYHUDO�PDWFKLQJ�+DSORJURXS�5�%�DQG�,��UHVHDUFKHUV��2XU�*DQG\�OLQH�FRQQHFWV�
ZLWK� WKH� &DWOHWW� DQG� 6WXDUW� IDPLOLHV ZLWK� QHDU� H[DFW� PDWFKLQJ� VLPLODUO\ ZLWK�
DGYDQFHG�'1$�WHVWLQJ��WKH�)UDQNOLQ�6SHQFHU�OLQH�FORVHO\�PDWFKHV�3DUN 'HQQ\·V�
'1$� 2XU� UHVHDUFK� WR� GHWHUPLQH�ZKHQ� DQG�ZKHUH� KRZ� WKHVH� JHQHV� FRQQHFW�
FRQWLQXHV�FROODERUDWLYHO\��0RUH�VLJQLILFDQWO\��WKRXJK��RXU�2XWODZ�'1$�UHVHDUFK�
KDV�\LHOGHG�DQ DQDO\WLFDOO\�MXVWLILHG�2XWODZ�0HHN�SDWHUQLW\�FRQQHFWLRQ�
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-RKQ�DQG�6DUDK�*DQG\

,QLWLDOO\�� WKH�PDMRULW\� RI� RXU�2XWODZ�*DQG\� UHVHDUFK� UHODWHG� WR� -RKQVRQ� DQG�
-HQQ\·V� GLUHFW� GHVFHQGHQWV�� :KHQ� LQWHUQHW� EDVHG� QHWZRUNLQJ� SURYLGH�
FRQQHFWLRQV� WR� WKH� 6RXWK� &DUROLQD� DQG�0LVVLVVLSSL� EDVHG� *DQG\� GHVFHQGHQWV��
PXOWLSOH�IDPLO\�KLVWRULFDO�UHFRUGV�´LQWURGXFHGµ�XV�WR�-RKQ��6DUDK�DQG�(G�*DQG\���

$V� WKH� *DQG\� IDPLO\� PDWULDUFK�� 6DUDK� *DQG\ DORQJ� ZLWK� KXVEDQG� -RKQ
LQVSLUHG� PXOWLSOH� JHQHUDWLRQV� RI� WKHLU� GHVFHQGHQWV� E\� WKH� H[DPSOH� WKH\� VHW��
&RQVLVWHQWO\� ULVLQJ� DERYH� WKH� FKDOOHQJHV� WKDW� OLIH� SUHVHQWHG�� HVSHFLDOO\� WKH�
LQHTXLWLHV�GXULQJ�VODYHU\�DV�ZHOO�DV�WKH�SRVW�&LYLO�:DU�SHULRG�� WKH\�HVWDEOLVKHG�
ODQG�RZQHUVKLS�ZKLOH�GLOLJHQWO\�UDLVLQJ�WKHLU�IDPLO\��

)RUWXQDWHO\��JUDQGVRQV�(OOLV�6��2XWODZ DQG�-RKQ�0��*DQG\ HDFK�ZLWK�GLVWLQFW�
PHPRULHV� RI� ERWK� -RKQ� DQG� 6DUDK� KDYH� SUHVHUYHG� WKHLU� REVHUYDWLRQV� IRU� WKH�
EHQHILW�RI� IXWXUH�JHQHUDWLRQV��7KHLU�ZRUGV�YLYLGO\�SDLQW�GHVFULSWLYH�SLFWXUHV�RI�
QRW�RQO\�-RKQ�DQG�6DUDK·V�SK\VLFDO�DSSHDUDQFHV��EXW�WKHLU�FKDUDFWHU�DQG�YDOXHV�
DV�ZHOO��

$OWKRXJK� PXFK� KDV� EHHQ� GLVFRYHUHG� DERXW� WKHLU� OLYHV�� RIILFLDO� JRYHUQPHQW�
GRFXPHQWV� SURYLGH�EDVLF� KLVWRULFDO� NQRZOHGJH�� )RU� H[DPSOH�� WKH�KDQGZULWWHQ�
����� 3UREDWH� &RXUW� UHFRUGV� IRU� 0DU\� *DQG\·V� HVWDWH HVWDEOLVK� KHU�
RZQHUVKLS� RI� WKH� IDPLO\� DV�ZHOO� DV� WKH� FRPSRVLWLRQ� RI� WKH� -RKQ� DQG� 6DUDK·V�
LPPHGLDWH� IDPLO\�� ,Q� SDUW�� WKH� FRXUW� RUGHU� VSHFLILHV� ´,W� LV� WKHUHXSRQ� RUGHUHG��
DGMXGJHG�	�GHFUHHG�DQG�KLV�+RQ�'�$PHV�-XGJH�GRHV�KHUHE\�RUGHU��DGMXGJH�	�
GHFUHH� WKDW� WKH� VDLG� DGPLQLVWUDWRU SURFHHG� WR� VHOO� VDLG� VODYHV�PHQWLRQHG� LQ�
VDLG� SHWLWLRQ� YL]� -RKQ�� 6DUDK�� +RUDFH�� 'LQDK�� &KDUOH\�� (OOHQ�� -HQQ\��
-RKQ��$XJXVWXV� .DW\��(PPD��7RP��+HQU\��&DUROLQH��-RVKXD��1HG��5HXELQ��DQG�
LQIDQW�5RGDK«µ
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2Q� WKH� 86� ����� 2NWLEEHKD� &RXQW\� &HQVXV� UHFRUGV� -RKQ� DQG� 6DUDK�
*DQG\�DUH�IRXQG OLYLQJ�ZLWK�RQO\�GDXJKWHU�/XF\�DW�KRPH�EXW� OLYLQJ�LQ�FORVH�
SUR[LPLW\� WR� WKHLU� JURZQ� DQG�PDUULHG� RIIVSULQJ�� &RXQW\� &RXUWKRXVH UHFRUGV
FRQILUP�WKDW -RKQ�DQG�6DUDK�*DQG\�RZQHG�DW�OHDVW�����DFUHV�RI�ODQG� $V�
ODWH� DV� ����� ZKHQ� ERWK� ZHUH ZHOO� LQWR� VL[W\� \HDUV� RI� DJH�� WKH\� DFTXLUHG�
DGGLWLRQDO�DFUHDJH��

(YHQ� WKRXJK�FRXUWKRXVH� ILUHV�GHVWUR\HG�PDQ\� HVWDWH� UHFRUGV�� WKHLU�RIIVSULQJ�
DSSDUHQWO\�GLG�LQKHULW�SURSHUW\�DV�QRWHG� LQ�-RKQ�0��*DQG\·V�SDSHUV��2QH�
SDUWLFXODU�GHHG�VKRZV�WKDW�VLEOLQJV�9LUJLQLD��-HQQ\��*DQG\�2XWODZ�DQG�$XJXVWD�
*DQG\�VROG�WKHLU�����LQWHUHVW�LQ�����DFUHV�WR�WKHLU�EURWKHU�-RKQ�*DQG\��-U��

0RVW� OLNHO\� -RKQ� DQG� 6DUDK�*DQG\� DUH� LQWHUUHG� LQ� XQPDUNHG� JUDYHV� LQ�
WKH�SULYDWHO\�RZQHG�*DQG\�&HPHWHU\�RQ�WKDW�YHU\�VDPH�SURSHUW\��2QO\�D�
IHZ JUDYHV�DUH� LGHQWLILHG�ZLWK�PDUNHUV��1HDUE\� VHYHUDO� KRPHV� UHPDLQ�RZQHG�
DQG�RFFXSLHG�E\�*DQG\�GHVFHQGHQWV�RYHU�����\HDUV�ODWHU��
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7KH�6DUDK�*DQG\�/HJDF\
%RUQ��� �����6XGDQ��$IULFD�
+HULWDJH� 'LQND�7ULEH�'1$ /��DH�+DSORJURXS�

´6R� EHDXWLIXOO\� EOXH�EODFNµ� «D� 6XGDQHVH� SULQFHVV� VWROHQ�
ZKLOH� DW� SOD\�� ODWHU� VROG� LQ� ����� IURP� WKH� 6W�� /RXLV�
&RXUWKRXVH�WR�D�IDUPHU�QDPHG�*DQG\«�

:LWK� GHILQLWLYH� PDWHUQDO� '1$� JHQHWLF� DQDO\VLV�� ZH� NQRZ� WKDW� 6DUDK� *DQG\·V� DQFHVWUDO� URRWV�
RULJLQDWHG�LQ�1RUWK�(DVWHUQ�$IULFD� 86 &HQVXV�UHFRUGV�QRWH�6RXWK�&DUROLQD�DV�KHU�SODFH�RI�ELUWK�
EXW� RUDO� IDPLO\� KLVWRULHV� LQGLFDWH� RWKHUZLVH�� %DVHG� RQ� WKH� RIW� WROG�
UHFROOHFWLRQV�RI�KHU�2XWODZ�JUDQGFKLOGUHQ��6DUDK�ZDV�´VWROHQµ�DJDLQVW�KHU�
ZLOO�ZKLOH�DW�SOD\��$FFRUGLQJ�WR�WKHLU�DFFRXQWV��HYHQ�DV DQ�DGXOW�KHU�VWURQJ�
ZLOO�GHILHG�GRPLQDQFH�E\�RWKHU�SHUVRQV��

$WWRUQH\�(OOLV�2XWODZ RIWHQ�WROG�WKH�VWRU\�WKDW�KLV�JUDQGPRWKHU��6DUDK�
*DQG\��DOOHJHGO\� WKH�GDXJKWHU�RI� D� FDSWXUHG�$IULFDQ�SULQFH��ZDV� VROG� LQ�
����� ´IURP� WKH� VWHSV� RI� WKH� 6W�� /RXLV� &RXUWKRXVH� WR� D� IDUPHU� QDPHG�
*DQG\«0\� JUDQGPRWKHU�ZDV� D� 6XGDQHVH� SULQFHVV�� 6DUDK«6KH�ZDV�
EHDXWLIXOO\� EOXH� EODFN«6KH� ZDV� PDUULHG� WR� -RKQ� *DQG\�� D� UHDO� ZKLWH�
PXODWWR��*UDQGIDWKHU� >-RKQ@�ZDV�DQ� LWHUDQW�PDQ�ZKR WUDYHOHG� WKUX� VROG�
FKLFNHQV�DQG�HJJV��+H�VHQW�KHU�WR�FKXUFK�HYHU\�6XQGD\«+H�WRRN�KHU�EDFN�
DQG�ERXJKW�KHU�D�PXOH��KH�VHQW�KHU�WR�FKXUFK�HYHU\�6XQGD\�EXW�KH�GLGQ¶W�
JR�µ�

$OWKRXJK� ZH� FDQQRW� WUDFH� 6DUDK·V� SDWK� WR� $PHULFD�� KLVWRU\� GHILQHV� 6XGDQ� DV� D� FROOHFWLRQ� RI�
LQGHSHQGHQW�NLQJGRPV�DQG�SULQFLSDOLWLHV�XQWLO������ZKHQ�(J\SW�FRQTXHUHG�WKH�UHJLRQ�DQG�XQLWHG�WKH�
GLVSDUDWH�WHUULWRULHV��(J\SW FRQWLQXHG�WR�KROG�WKH�DUHD�XQWLO�D�UHYROW�LQ������ $V�WKH�VODYHUV�SURPRWHG�
WKHLU� WUDGH�� VKH�PD\�KDYH�FURVVHG� WKUX� WKH�0HGLWHUUDQHDQ�EHIRUH�FRPSOHWLQJ�KHU�SDVVDJH� VDIHO\ WR�
$PHULFD��

*UDQGVRQ�'U��-RKQ�0��*DQG\ ZURWH�LQ�KLV�XQSXEOLVKHG�DXWRELRJUDSK\�WKDW�´(G�*DQG\��D�NLQGO\�
ROG�PDQ�E\�DOO�DFFRXQWVµ�ERXJKW�6DUDK� ILUVW�WRRN�KHU�EDFN�KRPH�WR�6RXWK�&DUROLQD�DQG�WKHQ�WR�

6XGDQ��$�FRXQWU\�RI�$UDELF��
0XVOLP�	�(QJOLVK�WUDGLWLRQV�
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$ODEDPD�IRU�D�EULHI�WLPH�EHIRUH�XOWLPDWHO\�VHWWOLQJ�LQ�0LVVLVVLSSL�LQ������µ
$V�ZDV�WKH�FDVH�ZLWK�PDQ\�VODYH�ZRPHQ��6DUDK�VHUYHG�DV�´KRXVH�JLUOµ�
IRU�XQPDUULHG�(G�DQG�XOWLPDWHO\�ERUH�WZR�VRQV E\�KLP�ZKR�ZHUH�
ODWHU�UDLVHG�E\�6DUDK�DQG�KXVEDQG�-RKQ��

(ODERUDWLQJ� IXUWKHU� -RKQ� 0� ZURWH�� ´0\� JUDQGPRWKHU�� 6DUDK� *DQG\��
ZDV�D�EXON\�GDUN�ZRPDQ�ZKR�VWRRG�PRUH�WKDQ�VL[�IHHW�LQ�KHLJKW��
6KH�ZDV�YLJRURXV��GHWHUPLQHG�DQG�WKULIW\��7KHUH�ZDV�OLWWOH�WKDW�D�
PDQ�FRXOG�GR�WKDW�ZDV�EH\RQG�KHU�SRZHUV�

,Q�WKH�VDPH�DXWRELRJUDSK\�-RKQ�ODWHU�UHFRXQWV�KHU�LQIOXHQFH�RQ�KLV�EHKDYLRU�QRWLQJ�WKDW�

´,Q� VSLWH�RI� WKH� UHVRXUFHIXOQHVV��DQ�DFFLGHQW�RI�ZKLFK�P\� IDWKHU�RIWHQ�
VSRNH�� JUHDWO\� FXUWDLOHG� KHU� DFWLYLWLHV�� ,W� VHHPV� WKDW� ZKLOH� GULYLQJ� WKH�
PXOH�DQG�EXJJ\�WR�6WDUNYLOOH��WKH�DQLPDO�EROWHG�DQG�HYHQ�KHU�VWUHQJWK�
FRXOG� QRW� KROG� KLP�� 6KH� ZDV� WKURZQ� WR� WKH� JURXQG� DQG� WKH� EXJJ\�
RYHUWXUQHG��%HFDXVH�RI�LQDGHTXDWH�PHGLFDO�DWWHQWLRQ��KHU�EURNHQ�FROODU�
ERQH�ZDV�QHYHU�SURSHUO\� VHW�� VKH�ZDV�D�YLUWXDO� FULSSOH� IRU� WKH� UHVW�RI�
KHU�OLIH� ´

+HU�FRXUDJH�DQG�GHWHUPLQDWLRQ�GLG�QRW� VXIIHU��KRZHYHU��DQG�WKH� VWUHQJWK�RI�KHU�
FKDUDFWHU HQDEOHG� KHU� WR� OLYH� KHU� UHPDLQLQJ� GD\V�ZLWK� FRQVLGHUDEOH� LQIOXHQFH� RQ�
WKH��\RXQJ�JHQHUDWLRQ�FRPLQJ�RQ���

+RPH�RI�0DU\�*DQG\�*ODGGHQ�
&ROXPELD��6&
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7KH�-RKQ�*DQG\�/HJDF\
%RUQ��� �����7HQQHVVHH��
+HULWDJH� 3DWHUQDO�'1$�,��+DSORJURXS

:HVWHUQ (XURSHDQ� 6FDQGLQDYLDQ '1$�

$FFRUGLQJ� WR� WKH� FHQVXV� UHSRUWV� -RKQ�*DQG\�ZDV�ERUQ� LQ� ���� SRVVLEO\� LQ� 7HQQHVVHH� DQG�ZLIH�
6DUDK�ZDV�ERUQ�LQ����� LQ�6RXWK�&DUROLQD���5HFHQW�SDWHUQDO�'1$�WHVWV�WUDFH�-RKQ·V�OLQHDJH�WR�
(XURSH ZLWK�WKH�VWURQJ�SRVVLELOLW\�RI�6FDQGLQDYLDQ�RU�*HUPDQLF�LQIOXHQFHV��7KHVH�UHVXOWV�VXJJHVW�WKDW�

-RKQ·V�´*DQG\µ�VXUQDPH�ZLWK�LWV�(QJOLVK�DQG�,ULVK�RULJLQV�PD\�KDYH�EHHQ�
D� QDPH� WKDW� KH� WRRN� IURP� KLV� IRUPHU� RZQHU� 0DU\� 0HDQV� *DQG\� RI�
&ROXPELD�� 6&��2WKHU�RQOLQH� IDPLO\� KLVWRULHV�PHQWLRQ� WKDW� VRPH�*HUPDQ�
LPPLJUDQWV� KDG� WUXQFDWHG� WKHLU� ODVW� QDPHV� WR� *DQG\� DIWHU� DUULYLQJ� LQ�
$PHULFD��5HJDUGOHVV�RI� LWV�RULJLQ��-RKQ DQG�6DUDK·V�GHVFHQGHQWV�FODLP�WKH�
*DQG\�VXUQDPH�ZLWK�UHVSHFW�

´,�KDYH�YLYLG�UHFROOHFWLRQV�RI�P\�VWHS�JUDQGIDWKHU�����>-RKQ�*DQG\@�ZDV�
D�VWHUQ��UHOHQWOHVV�PDQ�ZKR�VHOGRP�VPLOHG��2I�SRZHUIXO�EXLOG��KH�
ZDV� D� KDUG� ZRUNHU� DQG� D� KDUGHU� WDVN� PDVWHU�� %\� GHDUWK� RI� VHOI�
GHQ\LQJ� DSSOLFDWLRQ� DQG� VKHHU� GHWHUPLQDWLRQ� LQ� WKH� IDFH� RI� WUHPHQGRXV�
RGGV�� KH� DPDVVHG� D� FRQVLGHUDEOH� DPRXQW� RI� UHDO� HVWDWH� LQ�

2NWLEEHKD�&RXQW\��DOO�RI�ZKLFK�ZDV�ZLOOHG�WR�KLV�RZQ�FKLOGUHQ�DW�KLV�GHDWK��+RUDFH��P\�IDWKHU�DQG�
&KDUOLH��P\�XQFOH��ERWK�FKLOGUHQ�RI�KLV�ZLIH�>6DUDK�*DQG\@����ZHUH�QRW�UHFRJQL]HG�LQ�WKH�ZLOO��

%DVHG�RQ� WKH� �����&HQVXV�UHFRUGV�� -RKQ�PDUULHG� D� VHFRQG�ZLIH�QDPHG�-DQH�FD�������$W� OHDVW RQH�
*DQG\�FRXVLQ�UHFDOOV�EHLQJ�WROG�DERXW�WKH�VHFRQG�PDUULDJH�
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2XU�*DQG\�/DQG�/HJDF\
%DVHG�RQ�2NWLEEHKD�&RXQW\�&RXUW�UHFRUGV��-RKQ�DQG�6DUDK�*DQG\�RZQHG�DW�OHDVW�����
DFUHV�RI� ODQG� $V� ODWH�DV������ZKHQ�ERWK�ZHUH�ZHOO� LQWR�VL[W\�\HDUV�RI�DJH�� WKH\�DFTXLUHG�
DGGLWLRQDO� DFUHDJH�� (YHQ� WKRXJK� FRXUWKRXVH� ILUHV� GHVWUR\HG� PDQ\� HVWDWH� UHFRUGV�� WKHLU�
RIIVSULQJ�DSSDUHQWO\�GLG�LQKHULW�SURSHUW\�DV�QRWHG�LQ�-RKQ�0��*DQG\·V�SDSHUV��

2QH�SDUWLFXODU�GHHG�VKRZV�WKDW�VLEOLQJV�9LUJLQLD��-HQQ\��*DQG\�2XWODZ�DQG�$XJXVWD�*DQG\�
VROG�WKHLU�����LQWHUHVW�LQ�����DFUHV�WR�WKHLU�EURWKHU�-RKQ�*DQG\��-U���0RVW�OLNHO\�-RKQ�DQG�

6DUDK� *DQG\� DUH� LQWHUUHG� LQ� WKH� SULYDWH� *DQG\�
&HPHWHU\� RXWVLGH� 6WDUNYLOOH� RQ� WKDW� YHU\� VDPH� SURSHUW\��
2QO\� D� IHZ� JUDYHV� DUH� LGHQWLILHG� ZLWK� PDUNHUV�� 1HDUE\�
VHYHUDO� KRPHV� DQG� SURSHUW\� DUH� VWLOO� RZQHG� E\� *DQG\�
GHVFHQGHQWV�RYHU�����\HDUV�ODWHU�

-RKQ� DQG� 6DUDK� *DQG\� DUH OLNHO\ LQWHUUHG LQ� XQPDUNHG�
JUDYHV�DW�WKH�SULYDWH�*DQG\�&HPHWHU\�RXWVLGH�6WDUNYLOOH�RQ�
SURSHUW\�WKH\�SXUFKDVHG�LQ�WKH�����·V��RQO\�D�IHZ�JUDYHV�DUH�
LGHQWLILHG�ZLWK�PDUNHUV� 7KHLU�
VRQ�� -RKQ� DQG� ZLIH� 5HEHFFD�
NHSW� WKH� SURSHUW\� LQ� WDFW�
WKURXJKRXW� WKHLU� OLIHWLPHV�� ,Q�
����� WKH\�GHHGHG�WKH� ODQG� LQ�
SDUFHOV� WR� RIIVSULQJ� DQG� WKHLU�
GHVFHQGHQWV�
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:KDW�:H�6WLOO�'RQ·W�.QRZ«
'HVSLWH� WKH� JRRG� IRUWXQH� RI� ILQGLQJ� VR� PXFK� GRFXPHQWDWLRQ�� LQWULJXLQJ�
TXHVWLRQV�DERXW�RXU�OLQHDJH�VWLOO�UHPDLQ�XQDQVZHUHG��,I�0RUQLQJ�2XWODZ�ZDV�
ERUQ� LQ� 1RUWK� &DUROLQD�� ZKHUH� LV� KHU� ELUWK� IDPLO\"� 'LG� 6DUDK� *DQG\�
DFWXDOO\� DUULYH� RQ� D� VODYH� VKLS" :DV� VKH� D� FDSWXUHG� 6XGDQHVH� SULQFHVV"�
+RZ� GLG� -RKQ� *DQG\� JHW� IURP� 9LUJLQLD� WR� 7HQQHVVHH� WR� 0LVVLVVLSSL"��
:KR�ZDV�-RKQVRQ·V�IDWKHU"�:KDW�KDSSHQHG�WR�WKH�UHVW�RI�KLV�VLEOLQJV"

1XPHURXV� DFFRXQWV� LQGLFDWH�'RUVH\� 2XWODZ·V� UHODWLRQVKLS� ZLWK� -RKQVRQ�
ZDV� SUREDEO\� PRUH� ELQGLQJ� WKDQ� DQ\� SODQWDWLRQ� ODERU� FRQWUDFW FRXOG�
GRFXPHQW�� �(OOLV�2XWODZ�KDV�EHHQ�TXRWHG� LQ�QHZVSULQW� VD\LQJ� WKDW�´KLV�
IDWKHU� >-RKQVRQ�2XWODZ@�ZDV� WKH� VRQ� RI� D� VODYH�ZRPDQ� DQG� D�ZKLWH�
PDQ�QDPHG�2XWODZ�ZKRVH�IDPLO\�WUDFHG�LWV�OLQHDJH�EDFN�WR�WKH�GD\V�RI�0DU\�
4XHHQ�RI�6FRWVµ�

$V�WKH�RQO\�DGXOW�PDOH�QDPHG�2XWODZ�OLYLQJ�LQ�2NWLEEHKD�&RXQW\�RQ�WKH������
)HGHUDO�&HQVXV��´'$�2XWODZµ�FHUWDLQO\�ZDV�LQ�WKH�ULJKW�SODFH�DW�WKH�ULJKW�
WLPH� WR� EH� -RKQVRQ·V� IDWKHU�� $QG� '$2·V� RZQ� (XURSHDQ� IDPLO\� KLVWRU\� LV�
FRQVLVWHQW�ZLWK�8QFOH�%XG·V�H[SODQDWLRQ��0RUH�VXUSULVLQJO\��DV�UHFHQW�DV������
VRPH�����\HDUV�DIWHUZDUGV��D�6WDUNYLOOH�KLVWRULDQ�XQZLWWLQJO\�ZKLVSHUHG�WR�D�EXV�
IXOO�RI�*DQG\�FRXVLQV� WKDW� WKH�´SODQWDWLRQ�RZQHU·V� VRQ�� -RKQVRQ��ZDV�UXQ�RXW�
RI�WRZQ�IRU�PDUU\LQJ�D�EODFN�ZRPDQ�µ�

:H� VWLOO� GRQ·W� NQRZ� ´WKH� WUXWK�µ� &RXOG� -RKQVRQ¶V� XQIRUJHWWDEO\� VWULNLQJ�
SK\VLFDO�UHVHPEODQFH�WR�'RUVH\�2XWODZ¶V�RQO\�´OHJLWLPDWHµ�VRQ�'RUVH\�
:LOOLDP�� VHUYH� DV� D� YLVXDO� '1$� SDWHUQLW\� WHVW" 3HUKDSV� -RKQVRQ� DQG�
'RUVH\�ZHUH� UHODWHG� EXW�QRW� DV� IDWKHU� DQG� VRQ��:DV� -RKQVRQ�´ZKLWHµ�EXW�
SDVVLQJ� IRU�PXODWWR� OLNH� KLV� ´VLVWHUµ�$UDEHOOD" :H�ZLOO� QHYHU NQRZ� WKH�
´ZKROH�WUXWK�µ�
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7KH�'RUVH\�$OH[DQGHU�2XWODZ�)DPLO\
«�$Q 8QWROG�2XWODZ�6WRU\�

)RU�2XWODZ�*DQG\�GHVFHQGHQWV��SHUKDSV�WKH�PRVW�UHOHYDQW�UHFROOHFWLRQ�
RI�SODQWDWLRQ�RZQHU�'RUVH\�2XWODZ�ZDV�SXEOLVKHG� LQ�D������6W��/RXLV�
'LVSDWFK� LQWHUYLHZ� ZLWK� ´8QFOH� %XGµ� ZKR� VDLG� ´2OG� PDQ� 2XWODZ�
WUHDWHG�P\�IDWKHU�OLNH�D�VRQ�µ 7KDW UHODWLRQVKLS�
ZLWK�-RKQVRQ�+DQIRUG�2XWODZ�DORQH�ELQGV�'RUVH\�
$OH[DQGHU� 2XWODZ� DQG� KLV� SODQWDWLRQ� KRPH� ZLWK�
RXU�2XWODZ�*DQG\�IDPLO\�OHJDF\�IRUHYHU��

'RUVH\ �´'RVVLHµ�� $OH[DQGHU� 2XWODZ� ZDV� D�
SLRQHHULQJ� IRXQGHU�RI�2NWLEEHKD�&RXQW\��06�
WUDYHOLQJ�WKHUH�E\�FRYHUHG�ZDJRQ�VKRUWO\�DIWHU�WKH�
ODQG� WUHDW\�ZLWK� WKH�1DWLYH $PHULFDQ� ,QGLDQV� KDG�
EHHQ� VLJQHG�� %XLOW� LQ� ����� E\� VNLOOHG� VODYH� ODERU��
KLV� ´KLVWRULF� DQWHEHOOXP� SODQWDWLRQ� PDQVLRQ� VWLOO�
UHLJQV�RYHU� D� ����DFUH� HVWDWH�GRWWHG�ZLWK� IRUHVWV��
UROOLQJ�SDVWXUHODQG�DQG�ILVKLQJ�SRQGV�µ�

'RUVH\� $OH[DQGHU� 2XWODZ·V� QDPH� QHYHU� DSSHDUV� LQ� WKH�PRVW� IDPLOLDU�
2XWODZ�DQG�$VNHZ�JHQHDORJ\�UHSRUWV��(YHQ�WRGD\��XQFHUWDLQW\�H[LVWV�DERXW�
ZKLFK�*HRUJH�2XWODZ�IURP�+HUWIRUG�&RXQW\�LV�KLV�IDWKHU��:LWK�H[SHUW�JXLGDQFH�
IURP�0LVVLVVLSSL�6WDWH·V�JLIWHG�OLEUDULDQ�0DWWLH�6LQN��ILUVW�KDQG�VWRULHV�UHFRUGHG�LQ�
2NWLEEHKD� DV� ZHOO� DV� VHYHUDO� ZHOO� GRFXPHQWHG� DFFRXQWV� DUFKLYHG� DFURVV� WKH�
QDWLRQ�ZHUH�FRQVROLGDWHG�WR�WHOO�TXLWH�D�ELW�RI�KLV�VWRU\�

5HJDUGHG�DV�VKUHZG�DQG�JHQXLQHO\�SLRXV�� WKLV�´SHGLJUHHGµ�2XWODZ�DOOHJHGO\�
GHVFHQGHG�IURP�(QJOLVKPHQ�QDPHG�´2XWOHUµ�ZKR�IOHG�WR�9LUJLQLD�

'RUVH\�2XWODZ�'HVFHQGHQWV�	�
1HLJKERUV�RQ�WKH�&HGDUV
3ODQWDWLRQ )URQW�6WHSV
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GXULQJ� WKH� ����·V� ODWHU� VHWWOLQJ� LQ� 1RUWK� &DUROLQD� %DVHG� RQ� IDPLO\�
UHFRUGV�� 'RVVLH·V� IDWKHU�� SROLWLFLDQ�� GHYRXW� %DSWLVW� OHDGHU� DQG� ODWHU� 86�
&RQJUHVVPDQ�� *HRUJH� 2XWODZ� PDUULHG 0DU\� �3ROO\�� $VNHZ� KHLUHVV� WR�
IDWKHU�$DURQ·V�������DFUH�HVWDWH��LQ��������+LV�PRWKHU�ODWHU�PDUULHG�KHU�FRXVLQ��
'DYLG� 2XWODZ� $VNHZ�� $QG� 'RUVH\� EHFDPH� DQ� RUSKDQ� IROORZLQJ� KLV� IDWKHU·V�
GHDWK��

7KH� 0LWFKHOO� /LEUDU\� DW� 0LVVLVVLSSL� 6WDWH� 8QLYHUVLW\� KDV� DUFKLYHG� D�
FRPSUHKHQVLYH�XQSXEOLVKHG�ELRJUDSK\�WLWOHG�´'RVVH\�2XWODZ��3RUWUDLW�RI�D�
3LRQHHU�µ� 8WLOL]LQJ� 2XWODZ� IDPLO\� LQWHUYLHZV� DQG� SULYDWH�
UHFRUGV��WKH�SDSHUV�VSHFLILFDOO\�LGHQWLILHV�2XWODZ·V�SDUHQWV��,W�
PHQWLRQV� WKDW� KH� DWWHQGHG�� 3ULQFHWRQ� 8QLYHUVLW\ ZKHUH�
WKHLU� DUFKLYHG� KDQGZULWWHQ� UHFRUGV� WKHQ� FRQILUP� '$2·V�
KRPH� UHVLGHQFH� DV� 3LWFK� /DQGLQJ�� 1&� QRWLQJ� KLV� DUULYDO� LQ�
�����DQG�WKDW�KH�GHSDUWHG�WKH�VDPH�\HDU�SHU�WKH�UHTXHVW�RI�
KLV� JXDUGLDQ��1RUWK� &DUROLQD�2USKDQ�$FFRXQW� 5HFRUGV�
WLH�HYHU\WKLQJ�WRJHWKHU�UHIHUHQFLQJ�*HRUJH�2XWODZ�DV�
'RUVH\·V� IDWKHU�� OLVWLQJ� H[SHQVHV� IURP� 3ULQFHWRQ� H[SHQVHV� DQG�
FRQILUPLQJ�'DYLG�2XWODZ�$VNHZ�DV�OHJDO�JXDUGLDQ��

$IWHU� OHDYLQJ� VFKRRO� DQG�PLJUDWLQJ� VRXWK�� WKH�ELRJUDSK\� H[SODLQV� WKDW�'RUVH\�
EXLOW�KLV�KRPH�LQ�0LVVLVVLSSL��8WLOL]LQJ�VODYH�FUDIWVPHQ�IURP�1RUWK�&DUROLQD��KH�

FRQVWUXFWHG� D� FODVVLF� KRPH�RQ�SURSHUW\� DFTXLUHG�E\� D�
3UHVLGHQWLDO� ODQG� JUDQW EHIRUH DQG� UHWXUQLQJ� WR�
1RUWK�&DUROLQD� LQ������WR�PDUU\�&ODUD�(OL]D�+DUULV��
D�FRXVLQ��$V�FXVWRPDU\�ZLWKLQ�ZHDOWK\�IDPLOLHV�GXULQJ�WKH�
WLPHV�� LQWHUPDUULDJHV� DPRQJ� NLQIRON� ZHUH D� PHDQV� RI�
SUHVHUYLQJ� DVVHWV� DQG� VRFLDO� VWDWXV�� /LNH� KLV�

VWHSIDWKHU�JXDUGLDQ��'RUVH\·V�ZLIH�DOVR�VKDUHG�ERWK�'$2·V�2XWODZ�DQG�$VNHZ�
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OLQHDJH� *HQHDORJLFDO� FKDUWV� VKRZ�WKDW�KLV�GHVFHQGHQWV� FRQWLQXHG� WKLV ´NLVVLQ·�
FRXVLQµ WUDGLWLRQ�WKURXJKRXW�WKH�����·V��

$SSDUHQWO\��WKRVH�ZKR�NQHZ�2XWODZ�SHUVRQDOO\�UHJDUGHG�KLP�ZLWK�WKH�KLJKHVW�
HVWHHP��+H�ZDV� NQRZQ� IRU� KLV� EXVLQHVV� DFXPHQ�� KXPLOLW\�� UHYHUHQFH� WR�*RG��
DQG�LQWHJULW\�

´7KH� 'LDU\� RI� 6DPXHO� 0HHNVµ�� XQSXEOLVKHG� EXW� DUFKLYHG� DW� 'XNH� 8QLYHUVLW\�
UHFRXQWV� IRXU� \HDUV� RI� HYHU\GD\� OLYLQJ� IRU�0HHNV� ZKR� UHVLGHG� ZLWK� WKH� 2XWODZV�
ZKLOH� WHDFKLQJ�DW� WKH� ORFDO�SULYDWHO\� IXQGHG� VFKRRO�� ,Q�KLV�ZRUGV�� ´0U��2�DQG�KLV�
IDPLO\ DUH� RQH� RI� WKRVH�� WKDW� DUH� EXW� VHOGRP� PHW� ZLWK�� LQ� WKH� ZRUOG�� VR� PXFK�
GHYRWHG� WR� WKH� DFFXPXODWLRQ� RI� ZHDOWK� DQG WKH� UHVWUDLQW� RI� VHOILVKQHVV�� 7KH\� DUH�
SODLQ���SUHVHQWLQJ�ILQH�DQG�JRRG�VSHFLPHQV�RI�WKH�WUXH�$PHULFDQ�FKDUDFWHU�µ

'XULQJ�WKH� WXUPRLO� IROORZLQJ� WKH�&LYLO�:DU�� ILIW\�IRXU�\HDU�ROG�'RUVH\�
2XWODZ� KXPEO\� UHTXHVWHG� D� IRUPDO� 86� 3UHVLGHQWLDO� 3DUGRQ� WR� DYHUW�
IHGHUDO� FRQILVFDWLRQ�RI� WZHQW\�WKRXVDQG�GROODUV� LQ� DVVHWV� %HOLHYLQJ� WKDW�
KLV� HVWDWH� ZRXOG� EH� WRWDOO\� OLTXLGDWHG�� KLV� SHWLWLRQ� PHQWLRQV� WKDW� KH� KDG
IRUPDOO\�H[SUHVVHG�KLV�RSSRVLWLRQ�WR�WKH�&RQIHGHUDF\·V�VHFHVVLRQ�LQ�D�OHWWHU� WR�
WKHQ�3UHVLGHQW�/LQFROQ��WKDW�KH�VWLOO�KDG�D�ZLIH�DQG�IRXU�FKLOGUHQ�WR�VXSSRUW DQG�
RIIHUHG� WR� ´FRQWULEXWH� DV� LV� DOO� LQ� KLV� SRZHU� WR� WKH� PDLQWHQDQFH� RI�
SHDFH�DQG�JRRG�RUGHU�µ

%\�������'RUVH\�VXFFXPEHG�WR�VXGGHQ�LOOQHVV�DQG�SDVVHG�DZD\��
)RU�\HDUV��QR�ORFDO�KLVWRULFDO�GRFXPHQWDWLRQ�PDUNHG�KLV�SDVVLQJ��
7KHQ� LQ� ������ WKH� 8QLYHUVLW\� RI� 7H[DV� �$XVWLQ�� $PHULFDQ�
&HQWHU� IRU� +LVWRU\� DFTXLUHG� WKH� ORQJ� VRXJKW� DIWHU� '$�
2XWODZ������)DPLO\�%LEOH�IRU�LWV�1DWFKH]�&ROOHFWLRQ�

$� UDUH� RULJLQDO�� WKRXJK� \HOORZHG� DQG� ZULQNOHG�� ����� QHZVSDSHU� RELWXDU\�
ZULWWHQ�E\�7�(�6HOOHUV�HXORJL]HV�'RUVH\��

'RUVH\�2XWODZ
V
)DPLO\�%LEOH�
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´'HDFRQ�2XWODZ�ZDV� WUXO\� D� JUHDW� DQG�JRRG�PDQ�DQG�KLV�GHDWK� LV� WUXO\� D�SXEOLF�
FDODPLW\��$OO�WKRVH�HOHPHQWV�RI�FKDUDFWHU�ZKLFK�DGRUH�DQG�HQQREOH�RXU�UDFH�ZHUH�
FRPELQHG�LQ�KLP«$V�D QHLJKERU�KH�KDG�WKH�HVWHHP�RI�DOO��$V�D�KXVEDQG�DQG�IDWKHU�
KH�ZDV�GHDUO\�EHORYHG����+H�SRVVHVVHG�LQ�HPLQHQW�GHJUHH�WKH�WKUHH�JUHDW�FDUGLQDO�
YLUWXHV�� LQWHJULW\��SUXGHQFH�DQG�EHQHYROHQFH�µ

$OWKRXJK� JHQHDORJLFDOO\� RYHUORRNHG�� 'RUVH\� NHSW� WUXH� WR� KLV� IDPLO\� WLHV�� +H�
ZHOFRPHG� PDQ\� RWKHU� NLQIRON� IURP� 1RUWK� &DUROLQD�� LQFOXGLQJ� KDOI� EURWKHU�
1DSROHRQ� $VNHZ�� $ORQJ�ZLWK� 'RUVH\��ZLIH� &ODUD�� VHYHUDO� FKLOGUHQ� SOXV� RWKHU�
IDPLO\�PHPEHUV�DUH�EXULHG�LQ�WKH�2XWODZ�3ODQWDWLRQ�SULYDWH�FHPHWHU\�

$V� -RKQVRQ� 2XWODZ� GLG� LQGHHG� KDYH� WKH� IRUWXQH� WR� VSHQG� KLV�
HDUO\ FKLOGKRRG� XQGHU� WKH� ZDWFKIXO� H\H� RI� 'RUVH\� $OH[DQGHU�
2XWODZ��KLV�XSEULQJLQJ�VHHPV�WR�UHIOHFW� WKH�VDPH�ORYH�RI� IDPLO\��
DELGLQJ IDLWK�LQ�*RG��LQWHJULW\�DQG�NLQGQHVV�RI�KLV�´IDWKHUµ�ILJXUH�
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2XU�2XWODZ�0HHNV &RQQHFWLRQ
'HVSLWH�8QFOH�%XG·V�DVVHUWLRQ�WKDW�'RUVH\�2XWODZ�ZDV�D�QXUWXULQJ�DQFHVWRU�RI�
-RKQVRQ�2XWODZ��ZH� FDQQRW� LJQRUH� WKDW� -RKQVRQ·V�SDWHUQDO�'1$�PDWFKHV�
WKH�DQFHVWRUV�RI�6DPXHO�0LOOV�0HHN��WHDFKHU�ZKR�UHVLGHG�LQ�2XWODZ·V�KRPH�
IURP� ���� WR� ������:KHQ� DVNHG�� 8QFOH� %XG� DFNQRZOHGJHG� EXW� HPSKDWLFDOO\�
GHQLHG WKH�UXPRU�WKDW�0HHN ZDV�-RKQVRQ·V�IDWKHU��6WLOO�ZH FDQ�QHLWKHU�GHQ\�WKH�
VWULNLQJ�SK\VLFDO� UHVHPEODQFH�EHWZHHQ�'2$·V�RQO\ VRQ�DQG�RXU�RZQ�-RKQVRQ��
8QGRXEWHGO\�WKHUH�LV�PRUH�WR�GLVFRYHU�

6DPXHO�0LOOV�0HHN��D�GLVWLQJXLVKHG�VFKRODU��&LYLO�:DU�
RIILFHU�� SUDFWLFLQJ� DWWRUQH\�� ZULWHU�� RUDWRU DQG�
SROLWLFLDQ�� PLJUDWHG� WR� &ROXPEXV�� 06� DIWHU� OHDYLQJ� WKH�
2XWODZ� 3ODQWDWLRQ�� +H� PDUULHG� D IRUPHU� /W�� *RYHUQRU·V�
GDXJKWHU�� DQG� UHVLGHG� DW� :\VWHULD� 3ODQWDWLRQ� KRPH�� $V�
SK\VLFLDQV�� SURIHVVRUV� DQG� SROLWLFLDQV�� 0HHN·V� IDWKHU� DQG�
VLEOLQJV� ZHUH� FRQVLGHUDEO\� HGXFDWHG� DQG� SURPLQHQW��
&RQVHTXHQWO\�� PXOWLSOH� VRXWKHUQ� XQLYHUVLW\� 6SHFLDO�
&ROOHFWLRQV�OLEUDULHV KRXVH DUFKLYDO�0HHN�SKRWRV� OHWWHUV�DQG�IDPLO\�KLVWRU\�

,URQLFDOO\��0HHN�FRQQHFWV�WR�RXU�2XWODZ�*DQG\�IDPLO\�LQ�PXOWLSOH�ZD\V��
+LV�SHUVRQDO����������GLDU\�FKURQLFOHV�PHHWLQJ�0DU\�0HDQ�*DQG\·V�VRQ�LQ�ODZ�
LQFOXGLQJ�&RORQHO�*ODGGHQ�DW�WKH�KRPH�RI�WKH�7KRPDV�:DWWV�IDPLO\��$QG��ZH�
KDYH� WR� FRQVLGHU� WKDW� 0HHN� PD\� KDYH� IDWKHUHG� $UDEHOOD� 2XWODZ� 6LPPRQV
6KDQNV·V�ZLWK� D�PHPEHU� RI� 'RUVH\�2XWODZ·V� IDPLO\� �$FFRUGLQJ� WR� 7HHO� DQG�
+XQ��$UDEHOOD�ZDV�DFWXDOO\�´ZKLWHµ�EXW�ZDV� UDLVHG�E\� -RKQVRQ·V�PRWKHU�DV�D�
PXODWWR��� 7KH� ´WLPLQJµ� RI� KHU� ELUWK� FRLQFLGHV� ZLWK� 0HHN·V� SUHVHQFH� DW� WKH�
SODQWDWLRQ�� $QG� LW� VHHPV� H[WUHPHO\� FRLQFLGHQWDO� WKDW� 0HHN·V� RZQ� PRWKHU�
QDPHG�$UDEHOOD GLHG�XQH[SHFWHGO\�GXULQJ�KLV�WHQXUH�DV�D�WHDFKHU�LQ�6WDUNYLOOH�

6DPXHO�0LOOV�0HHN
VXUURXQGHG�E\�FKLOGUHQ
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7KH�3ODFHV�:KHUH�2XU�6WRULHV�%HJDQ

'RUVH\�$OH[DQGHU�2XWODZ�3ODQWDWLRQ�
2NWLEEHKD�&RXQW\��6WDUNYLOOH��06�

5HFRJQL]HG� IRU� LWV� VLJQLILFDQFH� RQ� WKH�
1DWLRQDO�5HJLVWHU�RI�+LVWRULFDO�3ODFHV� LQ�
������ &RORQLDO� DQG� *UHHN� UHYLYDO� VW\OH�
DUFKLWHFWXUH� SUHYDLOV� LQ� 2XWODZ·V� IURQWLHU�
KRPH��

6SHFLILF� DUFKLWHFWXUDO� KLJKOLJKWV� LQFOXGH�
VHYHQ�KDQG�FDUYHG�ILUHSODFH�PDQWOHV��RUQDWH�
HDUO\� ��WK� FHQWXU\� HOHFWULF� OLJKW� IL[WXUHV��
HDUO\� ��WK� FHQWXU\� KDUGZDUH�� DQG� KDQG�
SRXUHG�JODVV��

$OWKRXJK�2XWODZ�RZQHG�ZHOO�RYHU�����
VODYHV��KH�RSSRVHG�WKH�6RXWKHUQ�6WDWHV·�

VHFHVVLRQ� IURP WKH� 8QLRQ� DQG� EROGO\�
H[SUHVVHG� KLV� RSLQLRQ� LQ� ZULWLQJ� WR�
3UHVLGHQW�$EUDKDP�/LQFROQ�

,Q�WKH�ODWH�����·V��D�VRQ�LQ�ODZ�VROG�WKH�ODQG�
DQG� IXUQLVKLQJV� LQKHULWHG� E\� KLV� ODWH� ZLIH�
$GD�2XWODZ�3DJH��´RXW�RI�WKH�IDPLO\�µ�

2XWODZ�3ODQWDWLRQ�DND�´7KH�&HGDUVµ
7KH� SURSHUW\ IHDWXUHV� IRXU� SRQGV�� WKH�
FKLPQH\HG�UHPDLQV�RI�WKH�ROG�WHQDQW�TXDUWHUV��
WKH�VWDWH·V�VHFRQG�ROGHVW�2DN�WUHH��VODYH�EXULDO�
JURXQGV� DQG� WKH� SULYDWH� 2XWODZ� )DPLO\�
FHPHWHU\��&XUUHQW�2ZQHU���(ULQ�6FDQORQ
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&OD\�&RXQW\��:HVW�3RLQW��06
'RZQWRZQ�:HVW�3RLQW��0�	�2�5DLOURDG��:HVW�3RLQW�+RWHO

%DVHG� RQ� ����� &HQVXV� UHFRUGV DQG� FRXUWKRXVH� UHFRUGV�� -RKQVRQ� DQG� -HQQ\�
RZQHG� SURSHUW\� QHDU� WKH� %UDPH� 3ODQWDWLRQ� SURSHUW\ RQ� WKH� RXWVNLUWV� RI�

:HVW� 3RLQW ZLWKLQ� ZDONLQJ� GLVWDQFH� WR� 0W��
+HUPDQ� %DSWLVW� &KXUFK�� WKH� 0� 	� 2� 7UDLQ�
'HSRW� DQG� QRW� WRR� IDU� IURP�0DU\� +ROPHV�
6HPLQDU\���

7KH� 2XWODZ� /LYHU\� EXVLQHVV� VHUYLFHG� WKH�
KRWHOV��VWRUHV�DQG�WKH�86�3RVW�2IILFH� :LWK�D�
SLDQR� OLVWHG� DV� ´WD[DEOH� SHUVRQDO� SURSHUW\µ� RQ�
KLVWRULFDO� 0LVVLVVLSSL� WD[� UHFRUGV�� WKHLU� KRPH�
VXUHO\� ZDV� ODUJH� HQRXJK� WR� KRXVH� WKH� IDPLO\�
FRPIRUWDEO\��:LWK�*XV�*DQG\�RSHUDWLQJ�KLV�RZQ�
FRQVWUXFWLRQ� EXVLQHVV� QHDUE\� DQG� $UDEHOOD�
2XWODZ� 6LPPRQV� LQ� WKH� DUHD�� WKH� H[WHQGHG�
IDPLO\�UHPDLQHG�FRQQHFWHG�

0DU\�+ROPHV�6HPLQDU\ XQGRXEWHGO\�VHUYHG�WR�
VKDSH� WKH� 2XWODZ� GDXJKWHUV� SURGXFLQJ� WKUHH�
WHDFKHUV�IRU�VXUH��7KH�2XWODZ�JLUOV�ZHUH�SURXG�RI�
WKHLU�DVVRFLDWLRQ�ZLWK�WKH�VFKRRO�RIWHQ�VD\LQJ�WKDW�
QR� RQH� FDQ� WDNH� D� JRRG� HGXFDWLRQ� IURP� \RX��
7KH\� OLYHG� LW� DQG� WKH\� SURYHG� LW�� 6DGO\�� WKH�
VFKRRO FORVHG�LQ������DIWHU�VHUYLQJ�GHVHUYLQJ�
VWXGHQWV�IRU�����\HDUV��)RUWXQDWHO\��WKH�VFKRRO·V�

UHFRUGV�KDYH�EHHQ�DUFKLYHG�LQ�3KLODGHOSKLD�
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