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An exhibition considers what's changed since the Black 
Power movement -- and what hasn't

Credit: Gordan Parks/Courtesy of Gordon Parks Foundation and Jack Shainman Gallery 

Many will know the iconic photo of Black Panther Party co-founder Huey P. Newton sitting on a rattan peacock chair, with 
a spear in one hand and a shotgun in the other. 

Taken in 1968, the image would become one of the defining symbols of Black Power -- a cultural and political movement 
in the late '60s and early '70s that emphasized Black pride and self-determination. 

It's also the inspiration for "Theorist's Throne," a work by Radcliffe Bailey, made in 2012, that recreates the peacock chair 
in miniature, covers it in glitter and encloses it in a bell jar. In remixing that historical symbol, the piece captures just what 
"This Tender, Fragile Thing," a new exhibition at the Jack Shainman Gallery in upstate New York, is all about. 



Akinsanya Kambon, Oshoshi, 2011. Credit: Courtesy of Akinsanya Kambon and Jack Shainman Gallery 

Elsewhere in the exhibit, Akinsanya Kambon, an artist and former Black Panther, invokes the spirit of the organization 
through his ceramic sculptures. Drawing on African spirituality and religious traditions, his work is an expression of pride 
and a recognition of history -- a mission that was instilled in him during his time as the lieutenant of culture for the Black 
Panther Party's Sacramento chapter. 

"One of the things the Black Panther Party did is it allowed me to understand that if you are an artist or if you come from a 
history of oppression and you do art, your art should talk about those things," Kambon told CNN. "Your art should 
challenge the system that puts you where you are." 

"This Tender, Fragile Thing" is on view at Jack Shainman Gallery: The School in Kinderhook, New York, from January 15 
through April 30. 

Top image: Gordon Parks, Untitled, Harlem, New York, 1963. © Gordon Parks Foundation. Courtesy of the Gordon Parks 
Foundation and Jack Shainman Gallery, New York. 
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ʽCˉŀĳÓÏˉĻēˉéÓĻˉĻÓ°ĳÓÏˉÈŗˉĻïÓˉēĻïÓįˉÉïóąÏįÓČʘˉCèˉCˆÏˉéēˉēŀĻˉèēįˉįÓÉÓĳĳʙˉĻïÓŗˆÏˉĻïįēŕ
ċÓˉÏēŕČˉ°ČÏˉĬŀĻˉÏóįĻˉóČˉċŗˉè°ÉÓʙˉ°ČÏˉéį°ĳĳˉēČˉċŗˉè°ÉÓʙʾ ˉQ°ċÈēČˉĳ°óÏʘˉʽ�įĻˉŕ°ĳ
°ˉĻŗĬÓˉēèˉĻïÓį°ĬŗˉèēįˉċÓʘˉCˆÏˉŀĳÓˉóĻˉĻēˉÉēċÈ°ĻˉĻïÓˉĬĳŗÉïēąēéóÉ°ąˉ°ÈŀĳÓˉĻï°ĻˉCˉéēĻ
èįēċˉĻïÓˉēĻïÓįˉÉïóąÏįÓČʘʾ

Q°ċÈēČˉĳ°óÏˉïÓˉŢįĳĻˉÏóĳÉēŔÓįÓÏˉ�įēÉĂÓįˉ�įĻˉZŀĳÓŀċˉŕïóąÓˉĬą°ŗóČéˉŕóĻï
èįóÓČÏĳˉ°įēŀČÏˉĻïÓˉÉēįČÓįˉèįēċˉŕïÓįÓˉïÓˉ°ĻĻÓČÏÓÏˉTóČÉēąČˉOŀČóēįˉ?óéïˉ�Éïēēąʘ

ʽ£ÓˉŀĳÓÏˉĻēˉĬą°ŗˉēŔÓįˉĻïÓįÓˉóČˉĻïÓˉŗ°įÏʙʾ ˉQ°ċÈēČˉĳ°óÏʘˉʽaČÓˉÏ°ŗˉ°ˉĂóÏˉĳ°óÏʙ
ʿTÓĻˆĳˉéēˉóČĳóÏÓˆˉʜˉ�ïÓˉŢįĳĻˉĻïóČéˉCˉĳ°ŕˉŕ°ĳˉĻïÓĳÓˉïŀéÓˉĬ°óČĻóČéĳʘˉCˉĳĻēĬĬÓÏˉóČ
ċŗˉĻį°ÉĂĳˉ°ČÏˉċŗˉċēŀĻïˉÏįēĬĬÓÏˉēĬÓČˉ°ČÏˉCˉŕ°ĳˉÿŀĳĻˉąēēĂóČéˉ°ĻˉĻïÓċʘˉCˉï°Ï
ČÓŔÓįˉĳÓÓČˉ°ČŗĻïóČéˉąóĂÓˉĻï°Ļʙˉ°ČÏˉĻïÓˉēĻïÓįˉĂóÏĳˉŕÓįÓˉąóĂÓʙˉʿ�ēċÓˉēČˉZ°įĂʙ
ÉēċÓˉēČʙˉŗēŀˆįÓˉéēóČéˉĻēˉéÓĻˉŀĳˉÉ°ŀéïĻʘ̂ ˉCˉÉēŀąÏČˆĻˉċēŔÓʘʾ

8įēċˉĻïÓČˉēČʙˉQ°ċÈēČˉĳ°óÏˉïÓˉŕēŀąÏˉŔóĳóĻˉÓŔÓįŗˉÏ°ŗʘˉ�ïÓˉÓČĻįŗˉèÓÓˉóČˉɽʅʁɼˉŕ°ĳ
ɾʁˉÉÓČĻĳʙˉ°ČÏˉēČˉĻïÓˉÏ°ŗĳˉïÓˉÉēŀąÏČˆĻˉ°èèēįÏˉóĻʙˉïÓˉŕēŀąÏˉĻįŗˉĻēˉĳČÓ°ĂˉĬ°ĳĻˉĻïÓ
ĳÓÉŀįóĻŗˉéŀ°įÏʘ

CČˉĳÉïēēąʙˉQ°ċÈēČˉĳĬÓČĻˉ°ąąˉïóĳˉĻóċÓˉÏį°ŕóČéʙˉĳēˉċŀÉïˉĻï°ĻˉïÓˉĳĻēĬĬÓÏˉĬ°ŗóČé
°ĻĻÓČĻóēČˉóČˉïóĳˉÉą°ĳĳÓĳʘˉ�ŗˉĻïÓˉĻóċÓˉïÓˉéį°Ïŀ°ĻÓÏˉïóéïˉĳÉïēēąʙˉïÓˉŕ°ĳˉįÓ°ÏóČéˉ°Ļ
°ˉĳÓÉēČÏʵéį°ÏÓˉąÓŔÓąʘ

CČˉɽʅʂʂˉïÓˉŕ°ĳˉÏį°èĻÓÏˉóČĻēˉĻïÓˉZ°įóČÓˉ�ēįĬĳˉ°ČÏˉĳÓČĻˉĻēˉ¢óÓĻČ°ċˉ°ĳˉ°ˉÉēċÈ°Ļ
óąąŀĳĻį°Ļēįʘˉ�ïÓˉÓŖĬÓįóÓČÉÓˉï°Ïˉ°ˉą°ĳĻóČéˉÓèèÓÉĻˉēČˉïóċʙˉ°įĻóĳĻóÉ°ąąŗˉ°ČÏ
ĬĳŗÉïēąēéóÉ°ąąŗʘ

ʽCˉÏóÏČˆĻˉÓŔÓČˉĂČēŕˉCˉï°Ïˉz�� ˉŀČĻóąˉCˉċÓĻˉċŗˉŕóèÓʙʾ ˉQ°ċÈēČˉĳ°óÏʘ

�ĂóČĳ°Čŗ°ˉQ°ċÈēČˉŀĳÓĳˉĻïÓˉį°ĂŀˉĻÓÉïČóĮŀÓˉĻēˉÉįÓ°ĻÓˉēČÓʵēèʵ°ʵĂóČÏ
ÉÓį°ċóÉĳʘ



�ïÓċÓĳˉēèˉŕ°įˉóČţŀÓČÉÓÏˉQ°ċÈēČˆĳˉŕēįĂʛˉċ°ČŗˉēèˉïóĳˉĬóÓÉÓĳˉ°įÓˉĻÓįį°ÉēĻĻ°
ĳÉŀąĬĻŀįÓĳˉēèˉŕ°įįóēįĳʘˉ�ċēČéˉĻïÓċʙˉĻïÓįÓˆĳˉʽ$ĮŀÓĳĻįó°ČˉOēïČˉ}°ČÏ°ąąʙˉ�ŀèè°ąē
�ēąÏóÓįʙʾ ˉ°ˉįÓČÏóĻóēČˉēèˉ�óŔóąˉ£°įˉzįóŔ°ĻÓˉOēïČˉ}°ČÏ°ąąʙˉŕïēˉŕ°ĳˉĳ°óÏˉĻēˉï°ŔÓ
ĳŀįŔóŔÓÏˉ°Čˉ°ĻĻ°ÉĂˉÈŗˉʃɼˉ�ïÓŗÓČČÓˉŕ°įįóēįĳˉŕïóąÓˉēČˉ°ˉïŀČĻóČéˉĻįóĬʘ

CĻˉŕ°ĳˉ°ąĳēˉóČˉ¢óÓĻČ°ċˉĻï°ĻˉQ°ċÈēČˉŕ°ĳˉóČĻįēÏŀÉÓÏˉĻēˉĻïÓˉ�ą°ÉĂˉz°ČĻïÓįˉz°įĻŗ
èēįˉ�Óąèˉ ÓèÓČĳÓʘˉ�ŀĻˉóĻˉŕ°ĳČˆĻˉŀČĻóąˉĻïÓˉɽʅʂʅˉa°Ăˉz°įĂˉ}óēĻĳʸĳĬ°įĂÓÏˉ°èĻÓį
ĬēąóÉÓˉį°óÏÓÏˉĻïÓˉ�ą°ÉĂˉz°ČĻïÓįĳˆˉ�°Éį°ċÓČĻēˉïÓ°ÏĮŀ°įĻÓįĳʸĻï°ĻˉïÓˉÈÓÉ°ċÓ
ċēįÓˉóČĻÓįÓĳĻÓÏˉóČˉĻïÓˉēįé°ČóŞ°ĻóēČʘˉQ°ċÈēČˉĳ°óÏˉĻï°ĻˉÏŀįóČéˉĻïÓˉįóēĻĳʙˉïÓ
ŕóĻČÓĳĳÓÏˉ°ČˉēèŢÉÓįˉĳŕóČéóČéˉïóĳˉČóéïĻĳĻóÉĂˉ°Ļˉ°ˉŗēŀČéˉéóįąʘ

ʽCˉĳ°ŕˉïēŕˉĻïÓˉĬēąóÉÓˉŕÓįÓˉĻįÓ°ĻóČéˉĬÓēĬąÓʙˉ°ČÏˉĻïÓČˉĻïÓˉz°ČĻïÓįˉz°įĻŗˉ°ĳĂÓÏ
ċÓˉĻēˉÏēˉĳēċÓˉÏį°ŕóČéĳʙʾ ˉQ°ċÈēČˉĳ°óÏʘˉʽ[ÓŖĻˉĻïóČéˉŗēŀˉĂČēŕʙˉCˉŕ°ĳˉóČˉĻïÓ
�ą°ÉĂˉz°ČĻïÓįˉz°įĻŗʘʾ

£ïóąÓˉŕóĻïˉĻïÓˉ�ą°ÉĂˉz°ČĻïÓįˉz°įĻŗʙˉïÓˉÏįÓŕˉĻïÓˉóČè°ċēŀĳˉʽ�ą°ÉĂˉz°ČĻïÓį
�ēąēįóČéˉ�ēēĂʙʾ ˉŕïóÉïˉÉēČĻ°óČĳˉÉïóąÏʵèįóÓČÏąŗˉÏį°ŕóČéĳˉēèˉÈą°ÉĂˉċÓČˉĳĻ°ÈÈóČé
ĬóéĳˉŕÓ°įóČéˉĬēąóÉÓˉŀČóèēįċĳʘ

CČˉɽʅʃɼʙˉïÓˉŕ°ĳˉĻįóÓÏˉ°ČÏˉŀąĻóċ°ĻÓąŗˉ°ÉĮŀóĻĻÓÏˉóČˉĻïÓˉĳïēēĻóČéˉēèˉ°ˉ�°Éį°ċÓČĻē
ĬēąóÉÓˉēèŢÉÓįˉóČˉĻïÓˉʽa°Ăˉz°įĂˉ8ēŀįʾˉĻįó°ąʘ

8ēąąēŕóČéˉĻïÓˉĻįó°ąʙˉQ°ċÈēČˉ°ĻĻÓČÏÓÏˉÉą°ĳĳÓĳˉ°Ļˉ�°Éį°ċÓČĻēˉ�óĻŗˉ�ēąąÓéÓʙ
ŕïÓįÓˉïÓˉąÓ°įČÓÏˉĻïÓˉį°ĂŀˉĻÓÉïČóĮŀÓʙˉ°ˉąēŕʵŢįóČéˉÉÓį°ċóÉˉĳÉŀąĬĻŀįÓˉĬįēÉÓĳĳ
Ļï°ĻˉÉ°ŀĳÓĳˉÉą°ŗˉĻēˉÉį°ÉĂˉŀČÏÓįˉĬįÓĳĳŀįÓˉ°ČÏˉĬįēÏŀÉÓĳˉŀČóĮŀÓˉéą°ŞÓĳʘˉ?ÓˉŀĳÓÏ
ĻïÓˉĻÓÉïČóĮŀÓˉĻēˉÉįÓ°ĻÓˉĻïÓˉċ°ČŗˉĻÓįį°ÉēĻĻ°ˉĳÉŀąĬĻŀįÓĳˉČēŕˉēČˉÏóĳĬą°ŗˉóČˉĻïÓ
ċŀĳÓŀċˉēèˉïóĳˉÉïóąÏïēēÏʘˉaČąŗˉČēŕʙˉïÓˉÏēÓĳČˆĻˉï°ŔÓˉĻēˉĳČÓ°ĂˉóČˉĻēˉĳÓÓˉéįÓ°Ļ
°įĻʘ

ʽ$ĮŀÓĳĻįó°ČˉOēïČˉ}°ČÏ°ąąʙˉ�ŀèè°ąēˉ�ēąÏóÓįʾˉóĳˉēČÓˉēèˉQ°ċÈēČˀĳˉċ°Čŗ
ĻÓįį°ÉēĻĻ°ˉŕ°įįóēįĳʘ



�ï°ČČÓąóČéˉĻïÓˉĳĬóįóĻĳ

Q°ċÈēČˉéį°Ïŀ°ĻÓÏˉèįēċˉ���ˉ8įÓĳČēˉŕóĻïˉ°ˉċ°ĳĻÓįˆĳˉēèˉ°įĻĳˉóČˉɽʅʃʂʙˉ°ČÏˉóČˉɽʅʄʀ
ïÓˉÈÓé°ČˉĻēˉĻÓ°Éïˉ�èįóÉ°Čˉ�ċÓįóÉ°Čˉ�ĻŀÏóÓĳˉ°Ļˉ���ˉTēČéˉ�Ó°Éïʘˉ?Óˉċ°ÏÓ
ĳÓŔÓį°ąˉĻįóĬĳˉĻēˉ�èįóÉ°ʙˉÈŀĻˉóĻˉŕ°ĳˉ°ˉɽʅʅʁˉĻįóĬˉĻēˉ$ąċóČ°ˉ�°ĳĻąÓˉóČˉ9ï°Č°ˉĻï°Ļ
Éą°įóŢÓÏˉïóĳˉŕēįĂˉ°ČÏˉąóèÓˉ°ĳˉ°Čˉ°įĻóĳĻʘ

CČĳóÏÓˉŕï°Ļˉŕ°ĳˉēČÉÓˉēČÓˉēèˉĻïÓˉÈóééÓĳĻˉĳĻēĬĳˉÏŀįóČéˉĻïÓˉ�Ļą°ČĻóÉˉĳą°ŔÓˉĻį°ÏÓʙ
Q°ċÈēČˉÈÓé°ČˉĻēˉċÓÏóĻ°ĻÓˉ°Ļˉ°Čˉ°ąĻ°įˉŕïÓįÓˉĳēċÓēČÓˉï°ÏˉĬą°ÉÓÏˉÉ°ČÏąÓĳʘ

ʽ�ąąˉēèˉ°ˉĳŀÏÏÓČˉCˉïÓ°įÏˉĻïóĳˉèÓċ°ąÓˉŔēóÉÓˉĳ°ŗʙˉʿ£ÓˆŔÓˉÈÓÓČˉŕ°óĻóČéˉèēįˉŗēŀʘ̂ ˉ�ČÏˉC
ąēēĂÓÏˉŀĬʘˉCĻˉįÓ°ąąŗˉĳÉ°įÓÏˉċÓʘˉ�ČÏˉĳïÓˉĳ°óÏʙˉʿ£ÓˉČÓÓÏˉŗēŀˉĻÓ°ÉïˉēŀįˉÉïóąÏįÓČ
ŕïēˉŕ°ĳˉĳĻēąÓČʙˉ°ÈēŀĻˉēŀįˉïóĳĻēįŗʙˉ°ÈēŀĻˉÉŀąĻŀįÓˉ°ČÏˉ°ÈēŀĻˉēŀįˉįÓąóéóēČʙ̂
Q°ċÈēČˉĳ°óÏʘ

ʽ�ï°ĻˆĳˉŕïÓįÓˉCˉĳĻ°įĻÓÏˉįÓ°ąąŗˉéÓĻĻóČéˉĳÓįóēŀĳˉ°ÈēŀĻˉċŗˉÉēċċóĻċÓČĻˉĻēˉĻïóĳ
°įĻŕēįĂʘˉ�ČÏˉĻïóĳˉ°įĻŕēįĂˆĳˉĬŀįĬēĳÓˉóĳˉĻēˉĻÓ°ÉïˉĬÓēĬąÓˉ°ÈēŀĻˉ�èįóÉ°ČˉïóĳĻēįŗʙ
�èįóÉ°ČˉÉŀąĻŀįÓˉ°ČÏˉ�èįóÉ°ČˉĳĬóįóĻŀ°ąóĻŗʘʾ

£ïÓČˉïÓˉŕēįĂĳˉēČˉĻïÓˉĳÉŀąĬĻŀįÓĳʙˉQ°ċÈēČˉĳ°óÏˉïÓˉèÓÓąĳˉ°ĳˉĻïēŀéïˉïÓˉóĳˉĳÓįŔóČé
°ĳˉ°ˉŔÓĳĳÓąˉèēįˉ°ˉĳĬóįóĻˉĻï°ĻˉéŀóÏÓĳˉïóĳˉï°ČÏĳʘ

aČÓˉĳŀÉïˉĬóÓÉÓʙˉĻóĻąÓÏˉʽ[Óï°ČÏ°ʙʾ ˉÏÓĬóÉĻĳˉ¬óċÈ°ÈŕÓ°ČˉĳĬóįóĻŀ°ąˉïÓ°ąÓįʙ
[Óï°ČÏ°ˉ�ï°įŕÓˉ[ŗ°Ă°ĳóĂ°Č°ʙˉŕïēˉąÓÏˉïÓįˉĬÓēĬąÓˉóČĻēˉÈ°ĻĻąÓˉ°é°óČĳĻˉ$ŀįēĬÓ°Č
ÉēąēČóŞÓįĳˉóČˉɽʄʅʂʘˉ�ïÓˆĳˉĳïēŕČˉóČˉ°ˉĳĻ°ĻÓˉēèˉéįóÓèʙˉĬ°ąĬ°ÈąÓˉ°ČéÓįˉţ°ĳïóČé
°ÉįēĳĳˉïÓįˉè°ÉÓˉ°ĳˉ°ˉÉïóąÏˉï°ČéĳˉąóċĬąŗˉóČˉïÓįˉ°įċĳʘˉ�ˉÈąēēÏʵįÓÏˉéą°ŞÓˉéąóĳĻÓČĳ
ēèèˉĻïÓˉÏŗóČéˉÉïóąÏˉ°ĳˉ[Óï°ČÏ°ˉ°ĻĻÓċĬĻĳˉĻēˉïÓ°ąˉĻïÓċʘ

Cèˉŗēŀˉ°ĳĂÓÏˉQ°ċÈēČʙˉïÓˉŕēŀąÏˉĻÓąąˉŗēŀˉĻï°ĻˉĻïóĳˉĳÉŀąĬĻŀįÓˉÉēČĻ°óČĳˉĻïÓˉĳĬóįóĻˉēè
[Óï°ČÏ°ʘˉCĻˆĳˉČēĻˉ°ˉŢéŀįÓˉēèˉĳĬÓÓÉïʙˉÈŀĻˉ°ˉĳ°ÉįÓÏˉÈÓąóÓèˉĻï°ĻˉïÓįˉĳĬóįóĻˉóĳˉąóĻÓį°ąąŗ
óČèŀĳÓÏˉóČĻēˉĻïÓˉĬóÓÉÓʸċ°ĂóČéˉóĻˉċēįÓˉĻï°ČˉÿŀĳĻˉ°ČˉēÈÿÓÉĻˉĻēˉÈÓˉÈēŀéïĻʙˉĳēąÏˉēį
ēŕČÓÏʘ

ʽ£ïÓČˉŗēŀˉŕēįĂˉ°ĳˉÉąēĳÓˉ°ĳˉCˉÏēˉŕóĻïˉ°ČÉÓĳĻēįˉĳĬóįóĻĳʙˉCˉĻïóČĂˉĻēˉĬŀĻˉ°ˉĬįóÉÓˉēČ
ĻïÓĳÓˉĻïóČéĳˉ°ČÏˉĳÓąąˉĻïÓċˉŕēŀąÏˉÈÓˉąóĂÓˉĬįēĳĻóĻŀĻóČéˉŗēŀįˉÉŀąĻŀįÓʙʾ ˉQ°ċÈēČ
ĳ°óÏʘ

?óĳˉŕēįĂˉēČˉÏóĳĬą°ŗˉ°ĻˉĻïÓˉ�įēÉĂÓįˉóĳˉēČąŗˉ°ˉèį°ÉĻóēČˉēèˉïóĳˉÓŖĻÓČĳóŔÓˉŕēįĂʙˉċēįÓ
Ļï°ČˉʀʙɼɼɼˉĳÉŀąĬĻŀįÓĳʘ

ʽCˆċˉÏēóČéˉĻïóĳˉèēįˉĬÓēĬąÓˉĻēˉĳÓÓʙʾ ˉQ°ċÈēČˉĳ°óÏʘˉʽCˉŕēŀąÏČˆĻˉċóČÏˉċŗˉŕïēąÓ
ÉēąąÓÉĻóēČˉÈÓóČéˉóČˉ°ˉċŀĳÓŀċʙˉÈÓÉ°ŀĳÓˉCˉĻïóČĂˉóĻˉĳïēŀąÏˉÈÓʘʾ



3R�(MRSWEYV�.V��ERH�*VMI^I�0SW�%RKIPIW

'VIHMX��'LEVPIW�(SRIPER

8LI������IHMXMSR�SJ�*VMI^I�0SW�%RKIPIW�XSSO�TPEGI�PEWX�[IIO�MR�E�PEVKI�
TYVTSWI�FYMPX�WXVYGXYVI�SR�XLI�KVSYRHW�SJ�XLI�&IZIVP]�,MPXSR��%JXIV�E
LMEXYW�MR�������XLI�JEMV�VSWI�JVSQ����KEPPIV]�FSSXLW�MR������XS
ETTVS\MQEXIP]�����XLMW�]IEV��8LI�VMWI�MR�TEVXMGMTEXMSR�GSMRGMHIH�[MXL�E
§YVV]�SJ�ERRSYRGIQIRXW�F]�KPSFEP�KEPPIVMIW�SJ�RI[�SYXTSWXW�MR�0�%�Á



8LIWI TVSNIGXW MRGPYHI XLI QIVKIV SJ�2I[=SVO�FEWIH 4EGI [MXL QMH�
;MPWLMVI�W /E]RI +VM¨R� GVIEXMRK�ER MRXIVREXMSREP TS[IVLSYWI [MXL 
TEVXMGYPEV
WXVIRKXL�MR�XLI�VITVIWIRXEXMSR�SJ�0MKLX�ERH�7TEGI�QSZIQIRX�EVXMWXW�
WYGL�EW�.EQIW�8YVVIPP��7IER�/IPP]��ERSXLIV�2I[�=SVOIV��[MPP�STIR�E�RI[�
�������WUYEVI�JSSX�KEPPIV]�MR�,SPP][SSH�SR�,MKLPERH�XLMW�WTVMRK��8LI�
PEXIWX�FMK�WLSI�XS�HVST�MW�PERHMRK�MR�)EWX�,SPP][SSH�EX�XLI�FIKMRRMRK�SJ�
������[LIR�(EZMH�>[MVRIV�TPERW�XS�SGGYT]�XLVII�FYMPHMRKW�SR�2SVXL�
;IWXIVR�RIEV�1IPVSWI�Á

;LIR�QENSV�KEPPIVMIW�QSZI��MX�W�RSX�NYWX�EVXMWXW�ERH�GSPPIGXSVW�[LS�XEOI�
RSXMGI��8LIWI�ERRSYRGIQIRXW�EPWS�QIER�LMKL�TVS¦PI�[SVO�JSV�
EVGLMXIGXW��7IER�/IPP]�VIXEMRW�LMW�PSRKXMQI�EVGLMXIGXYVEP�TEVXRIV�8SWLMOS�
1SVM��>[MVRIV�[MPP�FYMPH�MR�)EWX�,SPP][SSH�[MXL�2I[�=SVO�FEWIH�
7IPPHSVJ�%VGLMXIGXW�ERH�8[MRWXITW�%VGLMXIGXYVI��3XLIV�STIVEXMSRW�
QSZMRK�XS�0�%��MRGPYHI�0MWWSR�+EPPIV]��7EVKIRX�W�(EYKLXIVW��7LVMRI��ERH�
XLI�,SPI�Á

$SFEJU� $IBSMFT %POFMBO



3R�XS�XLI�JEMV��2IS�4ER�%JVMGERMWQ�QEHI�MXW�TVIWIRGI�JIPX�EX�XLI�.EGO
7LEMRQER�FSSXL��7IZIVEP�EVXMWXW�MRGPYHIH�EX�*VMI^I�[IVI�MR�XLI�QSWX
VIGIRX�WLS[�EX�XLI�KEPPIV]�W�/MRHIVLSSO��2I[�=SVO�7GLSSPLSYWI�WTEGI�
8LMW�8IRHIV��*VEKMPI�8LMRK��8LI�VEOY�GIVEQMGW�SJ�0SRK�&IEGL�ERH
7EGVEQIRXS�FEWIH�EVXMWX�%OMRWER]E�/EQFSR�MQTVIWWIH�QI�XLI�QSWX�
8LIWI�HE^^PMRK�SFNIGXW�HITMGX�XLI�SVMWLEW�SJ�=SVYFE�PERH�EW�¦PXIVIH
XLVSYKL�/EQFSR�W�HMWXMRGXMZI�WIRWMFMPMX]��/EQFSR�[EW�FSVR�MR
7EGVEQIRXS�MR������EW�1EVO�8IIQIV��ERH�LI�W�FIIR�E�1EVMRI��E�&PEGO
4ERXLIV��ERH�E�TVSJIWWSV�SJ�EVX��,IVI�W�E�KVIEX�ZMHIS�MRXIVZMI[�QEHI�JSV
LMW�WLS[�%QIVMGER�)\TVIWWMSRW�%JVMGER�6SSXW�EX�XLI�'VSGOIV�%VX
1YWIYQ�MR������ÁÁ

-�EPWS�PSZIH�7EQYIP�0IZM�.SRIW�EX�XLI�:MIPQIXXIV�0SW�%RKIPIW�FSSXL�
,MW�KISQIXVMG�GSPPEKIW�QEHI�JVSQ�TYPTIH�PE[�FSSOW�HIWIGVEXI
LMWXSVMGEP�WSYVGI�QEXIVMEPW�XS�EGLMIZI�LMKLIV�PIZIPW�SJ�GSRWGMSYWRIWW�
.SRIW�XVERWJSVQW�HSGYQIRXEV]�TVEGXMGI�MRXS�E�QSHI�SJ�I\TVIWWMSR�XLEX
VIWMWXW�WSGMEP�GSRXVSP��-R�XLI�GSRXI\X�SJ�*VMI^I�0�%��W�L]TIV�ZMWYEP
IRZMVSRQIRX��XLIWI�WYFXPI�GSQTSWMXMSRW�VEHMEXIH�E�VIJVIWLMRK
WERKJVSMH�

7TIEOMRK�SJ�WLIPXIV�JVSQ�WIRWSV]�SZIVPSEH�ERH�0SW�%RKIPIW�EW�E�GIRXIV
JSV�GSRXIQTSVEV]�EVX��+EKSWMER�+EPPIV]�WLS[IH�ER�SYXWXERHMRK�[SVO�F]
XLI�PEXI�'LVMW�&YVHIR�GEPPIH��(VIEQIV�W�*SPP]���8LMW�VMJJ�SR�E���XL�
GIRXYV]�PERHWGETI�JIEXYVI�ORS[R�ZEVMSYWP]�EW�E�KE^IFS�SV�JSPP]�WXSSH
EX�E�TVSQMRIRX�GSVRIV�SJ�XLI�*VMI^I�0�%��I\LMFMXMSR�WTEGI��'SRWXVYGXIH
SYX�SJ�WEPZEKIH�QEXIVMEPW�WMQMPEV�XS�XLSWI�MR�&YVHIR�W��9VFER�0MKLX���XLEX
QSWX�-RWXEKVEQQEFPI�SYXHSSV�MRWXEPPEXMSR�EX�0%'1%���(VIEQIV�W�*SPP]�
SJJIVIH�ZMWMXSVW�XS�*VMI^I�E�TPEGI�XS�WLIPXIV�JSV�E�QSQIRX��SV��]IW��XEOI�E
WIP¦I��8LI�+EKSWMER�+EPPIV]�LEW�FIIR�MR�&IZIVP]�,MPPW�WMRGI�������ERH
&YVHIR�[EW�XLI�¦VWX�EVXMWX�XLEX�XLI�KEPPIV]�VITVIWIRXIH��8LMW�QSRXL�
+EKSWMER�[MPP�TYFPMWL�E�FSSO�XMXPIH�4SIXMG�4VEGXMGEP��8LI�9RVIEPM^IH
;SVO�SJ�'LVMW�&YVHIR��HSGYQIRXMRK�XLI�QER]�TVSNIGXW�XLEX�XLI�EVXMWX
TPERRIH�FYX�[EW�YREFPI�XS�¦RMWL�FIJSVI�LMW�HIEXL�MR������EX�XLI�EKI�SJ
���



'VIHMX��'LEVPIW�(SRIPER

%JXIV�E�WYMXEFPI�TW]GLMG�VIWIX�MR�XLI�PEXI�EJXIVRSSR��MX�[EW�XMQI�XS�LIEH
XS�XLI�*SRHE�8LIEXVI�MR�XLI�LIEVX�SJ�,SPP][SSH�JSV�ER�IZIRMRK�SJ�VSGO�
8LMW�VSGO�FMRKI�GEQI�GSYVXIW]�SJ�(MRSWEYV�.V��8LI�FERH�[EW�MR�¦RI
JSVQ��[MXL�KYMXEVMWX�.�1EWGMW�PSSOMRK�PMOI�+ERHEPJ�ERH�WLVIHHMRK�PMOI
,IRHVM\��FEWWMWX�0SY�&EVPS[�ETTIEVMRK�YRJE^IH�F]�E�VIGIRX�FSYX�[MXL
FVIEOXLVSYKL�]SY�ORS[�[LEX��ERH�VSGO�HVYQQIV�WYTVIQI�1YVTL
HMWTPE]MRK�XVIQIRHSYW�IRIVK]�JVSQ�XLI�OMX��-J�]SY�ZI�RIZIV�WIIR
(MRSWEYV�.V��PMZI��]SY�LEZI�TVSFEFP]�RIZIVXLIPIWW�LIEVH�XLEX�XLI]�EVI
ZIV]�PSYH�Á

;LMPI�XLMW�MW�XVYI��XLI�QM\�EX�XLI�*SRHE�[EW�NYWX�VMKLX��ERH�IEVTPYKW
[IVI��JSV�E�GLERKI��STXMSREP��8LI�LMKLPMKLX�SJ�XLI�PSRK�ERH�PEXI�WIX�[EW
E�QIHPI]�JVSQ�XLIMV�QSWX�VIGIRX�VIPIEWI��7[IIT�-X�-RXS�7TEGI��[LMGL
WTEVOIH�¦IV]�FYVWXW�JVSQ�XLI�IZIV�GSQFYWXMFPI�1EWGMW��*SV�XLSWI�[LS
[ERX�XS�KIX�E�WIGSRHLERH�WIRWI�SJ�LS[�VEH�XLMW�[EW��GSRWMHIV�PMWXIRMRK
XS�)QTXMRIWW�EX�XLI�7MRGPEMV��E�PMZI�VIGSVHMRK�QEHI�PEWX�1E]�MR
'EQFVMHKI��1EWW��%W�XLI�XMXPI�MRHMGEXIW��XLMW�PMZIWXVIEQ�GSRGIVX�XSSO
TPEGI�MR�ER�IQTX]�VSSQ��FYX�MX�KMZIW�E�KSSH�MHIE�SJ�[LIVI�XLIWI�KY]W
EVI�XSHE]�Á

8YI�1EV����������`������TQ
LXXTW���[[[�MRHITIRHIRX�GSQ������������TERS����LSYVW�MR�P�E�TPYW�YTGSQMRK�TMGOW�MR�W�F�

)\IGYXMZI�%VXW�)HMXSV



$UW�0DUNHW

:KDW�6ROG�DW�)ULH]H�/RV�$QJHOHV�����
&DWKHULQH�:DJOH\ )HE���������������SP

&DPLOOH�+HQURW��LQVWDOODWLRQ�YLHZ�LQ�+DXVHU�	�:LUWKÎV�ERRWK�DW�)ULH]H�/RV�$QJHOHV�������3KRWR�E\�&DVH\

.HOEDXJK��&RXUWHV\�RI�&DVH\�.HOEDXJK�)ULH]H�

ɪH�íUVW�WZR�LWHUDWLRQV�RI�)ULH]H�/RV�$QJHOHV�IHOW�QRYHO��VRDNHG�VR�GHHSO\
LQ�/D�/D�/DQG�P\VWLTXH�WKDW�WKH�VWHUHRW\SHV�DOPRVW�FROODSVHG�RQ
WKHPVHOYHV��VHW�RQ�WKH�EDFNORW�RI�3DUDPRXQW�6WXGLRV�LQ�+ROO\ZRRG�
ZLWK�)ULH]H�3URMHFWV�VFDWWHUHG�DFURVV�D�VHW�EXLOW�WR�ORRN�OLNH�1HZ�<RUN
&LW\��,W�ZDV�DPXVLQJ�WR�VHH�ZRUN�E\�/�$��DUWLVWV�WDNLQJ�RYHU�D�IDNH
YHUVLRQ�RI�WKH�FLW\�ORQJ�DVVXPHG�WR�EH�WKH�WUXH�8�6��DUW�FDSLWDO��HYHQ�LI
/�$��JDOOHULHV�DQG�DUWLVWV�KDYH�RIWHQ�EHHQ�XQLQWHUHVWHG�LQ�WKDW�:HVW�
YHUVXV�(DVW�FRPSHWLWLRQ���$QG�LW�ZDV�WHPSWLQJ�WR�VSHQG�PRUH�WLPH
H[SORULQJ�WKLV�VHW��FRPSOHWH�ZLWK�EDUV�DQG�IRRG�WUXFNV��WKDQ�GHOYLQJ
LQWR�WKH�SULVWLQH��ERRWK�OLQHG�WHQW�

ɪLV�\HDU��)ULH]H�/RV�$QJHOHV�EDFN�IRU�WKH�íUVW�WLPH�VLQFH������
UHODXQFKLQJ�DV�2PLFURQ�SDVVHV�WKURXJK�WKH�SRSXODWLRQ�ZDV�OHVV
ZKLPVLFDO��PRUH�GRZQ�WR�EXVLQHVV��ɪH�WHQW��GHVLJQHG�RQFH�DJDLQ�E\
.XODSDW�<DQWUDVDVW�DQG�KLV�íUP�Z+<�DUFKLWHFWXUH��ZDV�����ELJJHU�
DFFRPPRGDWLQJ�����JDOOHULHV�LQVWHDG�RI�����,W�ZDV�FRQVWUXFWHG�QH[W
GRRU�WR�WKH�HñFLHQW��ORRPLQJ�%HYHUO\�+LOOV�+LOWRQ�KRWHO��D�PLGFHQWXU\
PRQXPHQW�EXLOW�E\�&RQUDG�+LOWRQ�LQ�������:LWK�WKH�FDQFHOODWLRQ�RI�D
SXEOLF�VFXOSWXUH�LQVWDOODWLRQ�LQ�WKH�QHDUE\�%HYHUO\�*DUGHQV�3DUN��WKH�ELJ
WHQW�KDG�OLWWOH�FRPSHWLWLRQ��WKHUH�ZHUHQ
W�HYHQ�PDQ\�RQVLWH�UHVWDXUDQWV
WR�GUDZ�SDWURQV�DZD\�IURP�WKH�OLWDQ\�RI�ERRWKV�



;DYLHU�+XINHQV�VROG�RXW�LWV�ERRWK�RI� �SDLQWLQJV��HDFK�ZLWK�DQ
DVNLQJ�SULFH�LQ�WKH�UDQJH�RI�����������2QH�ZRUN��3XUSOH�6XQVHW�RQ�WKH�3RRO���(DUO\
0RRQULVH��IRU�'+���ZDV�DFTXLUHG�E\�/$&0$�

-DFN�6KDLQPDQ�*DOOHU\�VROG�D�SDLQWLQJ�E\�WKH�H[FHSWLRQDO�ODWH�SRUWUDLWLVW�
��(VWHOOH���������IRU����PLOOLRQ��ɪH�SDLQWLQJ��D�SRUWUDLW�RI

(VWHOOH�-RKQVRQ��D�VWXGHQW�DW�&RQQHFWLFXW�&ROOHJH�ZKHQ�+HQGULFNV�WDXJKW�WKHUH�
6LQFH�KLV�GHDWK�LQ�������+HQGULFNV
V�PDUNHW�KDV�JURZQ�H[SRQHQWLDOO\��VSXUUHG�RQ�E\
VKRZV�OLNH�WKH�PDMRU�LQVWLWXWLRQDO�VXUYH\�k6RXO�RI�D�1DWLRQ��$UW�LQ�WKH�$JH�RI�%ODFN
3RZHU�y�ɪH�JDOOHU\�DOVR�VROG� 
V�2XWGRRU�'LQLQJ�����IRU
���������� 
V�$FFRXQWDELOLW\�IRU�����������DQG�D�ZRUN�E\
$NLQVDQ\D�.DPERQ��ZKLFK�ZHQW�WR�D�PXVHXP�FROOHFWLRQ�IRU�XQGHU����������

ɪRPDV�+RXVHDJR

%DUNOH\�/��+HQGULFNV

1LQD�&KDQHO�$EQH\
7R\LQ�2MLK�2GXWROD

%DUNOH\�/��+HQGULFNV��(VWHOOH��������k�%DUNOH\�/��+HQGULFNV��&RXUWHV\�RI�WKH�(VWDWH�RI�%DUNOH\�/��+HQGULFNV

DQG�-DFN�6KDLQPDQ�*DOOHU\��1HZ�<RUN�



%ODFN�3RZHU�LQ�3ULQW��7KH�%ODFN
3DQWKHU�1HZVSDSHUV�DW�0R0$

5HVFXHG�IURP�D�VWRUDJH�FORVHW��D�GXVW\�ER[
FRQWDLQHG�D�WURYH�RI�(PRU\�'RXJODV·V�LFRQLF
JUDSKLF�ZRUN�IRU�WKH�%ODFN�3DQWKHU�3DUW\�
$NLOL�7RPPDVLQR

2FW¬��������

,Q�1RYHPEHU�������7KH�0XVHXP�RI�0RGHUQ�$UW�DFTXLUHG����LVVXHV�RI�WKH�%ODFN�3DQWKHU�QHZVSDSHU��GDWLQJ�IURP������WR�������WKDW�,�KDG�WKH�SULYLOHJH�DQG
UHVSRQVLELOLW\�RI�VWHZDUGLQJ�IRU�IRXU�\HDUV��7KH�QHZVSDSHUV��ZKLFK�GRFXPHQW�WKH�DFWLYLWLHV�DQG�RSLQLRQV�RI�WKH�%ODFN�3DQWKHU�3DUW\�GXULQJ�D�FUXFLDO�SHULRG�LQ
LWV�KLVWRU\��DUH�WKH�ÀUVW�ZRUNV�E\�5HYROXWLRQDU\�$UWLVW�DQG�IRUPHU�0LQLVWHU�RI�&XOWXUH�RI�WKH�%ODFN�3DQWKHU�3DUW\�(PRU\�'RXJODV�WR�HQWHU�0R0$·V�FROOHFWLRQ�

%HIRUH�WKHVH�PDWHULDOV�FDPH�LQWR�P\�FXVWRG\��WKH\�EHORQJHG�WR�P\�GHDUO\�GHSDUWHG�IULHQG�3DWULFN�0F4XDLG��ZKHQ�,�PHW�KLP�LQ�������KH�ZDV�DQ�$PHULFDQ
H[SDWULDWH�OLYLQJ�LQ�%HUOLQ��,Q�WKH�����V��3DWULFN�ZDV�D�KLJK�VFKRRO�VWXGHQW�GRLQJ�RGG�MREV�DW�WKH�:DVKLQJWRQ��'&��EUDQFK�RI�WKH�&HQWXU\�)RXQGDWLRQ��D�SXEOLF
SROLF\�UHVHDUFK�LQVWLWXWH��ZKHUH�KH�KDG�EHHQ�WDVNHG�ZLWK�HPSW\LQJ�RXW�DQG�GLVFDUGLQJ�WKH�FRQWHQWV�RI�D�FOXWWHUHG�VWRUDJH�FORVHW��,QVLGH��KH�GLVFRYHUHG�D�ER[�RI
QHZVSDSHUV�ODEHOHG�´7+(�%/$&.�3$17+(5�µ�DQG�KDG�WKH�IRUHVLJKW�WR�LJQRUH�LQVWUXFWLRQV�DQG�WDNH�LW�KRPH�ZLWK�KLP��7KH�ER[�ZRXOG�UHPDLQ�LQ�WKH
EDVHPHQW�RI�KLV�SDUHQWV·�KRXVH�IRU�RYHU����\HDUV�



7KH�DXWKRU�SLFWXUHG�ZLWK�WKH�FROOHFWLRQ�RI�3DWULFN�DQG
1HVWD�0F4XDLG�DQG�$NLOL�7RPPDVLQR�LQ�0R0$·V
'HSDUWPHQW�RI�$UFKLWHFWXUH�DQG�'HVLJQ��2FWREHU���������

7KH�VDOYDJHG�ER[�RI�%ODFN�3DQWKHU�QHZVSDSHU�LVVXHV

7KH�%ODFN�3DQWKHU�3DUW\�IRU�6HOI�'HIHQVH�ZDV�IRXQGHG�LQ�2FWREHU������LQ�2DNODQG��&DOLIRUQLD��E\�+XH\�3��1HZWRQ�DQG�%REE\�6HDOH��$�\HDU�ODWHU��1HZWRQ
HVWDEOLVKHG�7KH�%ODFN�3DQWKHU��%ODFN�&RPPXQLW\�1HZV�6HUYLFH�DV�LWV�MRXUQDOLVWLF�RUJDQ�>�@�7KH�ÀUVW�LVVXH�RI�7KH�%ODFN�3DQWKHU��SXEOLVKHG�$SULO�����������LV
GHGLFDWHG�WR�WKH�VWRU\�RI�'HQ]LO�'RZHOO��D�%ODFN�\RXWK�NLOOHG�E\�SROLFH��DQG�UHÁHFWV�WKH�PRWLYDWLRQV�IRU�WKH�3DUW\·V�IRXQGLQJ��WR�SURWHFW�WKH�FRPPXQLW\�IURP
ZDQWRQ�SROLFH�YLROHQFH�DQG�SURYLGH�DQ�DOWHUQDWLYH�WR�WKH�QRQYLROHQW�FLYLO�ULJKWV�PRYHPHQW�



'XSOLFDWH�LVVXHV�UHFRYHUHG�IURP�WKH�&HQWXU\�)RXQGDWLRQ

,QWHULRU�SDJH�GHWDLO�IURP�7KH�%ODFN�3DQWKHU�1HZVSDSHU��YRO�����QR�����2XU�PDLQ�SXUSRVH�������



%DFN�FRYHU��7KH�%ODFN�3DQWKHU�1HZVSDSHU��YRO����
QR������2DNODQG�������)DVFLVP��&KLFDJR������������

6HOOLQJ�WKH�QHZVSDSHU�EHFDPH�RQH�RI�WKH�UHTXLUHPHQWV�RI�3DUW\�PHPEHUVKLS��6RPH�����LVVXHV�RI�7KH�%ODFN�3DQWKHU�ZHUH�SXEOLVKHG�EHWZHHQ������DQG������
DW�LWV�KHLJKW��WKH�LQWHUQDWLRQDO�ZHHNO\�FLUFXODWLRQ�H[FHHGHG���������FRSLHV�>�@�2YHU�WKH�\HDUV��LWV�HGLWRUV�LQFOXGHG�(OGULGJH�&OHDYHU��(ODLQH�%URZQ��'DYLG
'XERLV��DQG�0LFKDHO�)XOW]��([FHSW�IRU�WKH�ÀUVW�LVVXH��ZKLFK�ZDV�KXUULHGO\�FRPSLOHG��7KH�%ODFN�3DQWKHU�ZDV�GHVLJQHG�E\�(PRU\�'RXJODV��ZKRVH�DOWHUQDWHO\
DFHUELF�DQG�XSOLIWLQJ�ZRRGFXW�LQVSLUHG�JUDSKLF�LOOXVWUDWLRQV�DQG�SKRWRPRQWDJHV�FRQYH\�WKH�%ODFN�FRPPXQLW\·V�YH[HG�UHODWLRQV�ZLWK�H[SORLWDWLYH�SROLWLFLDQV
DQG�DEXVLYH�ODZ�HQIRUFHPHQW�RIÀFHUV��WKH�3DQWKHUV·�VWDQFH�DJDLQVW�SROLFH�EUXWDOLW\�DQG�LPSHULDOLVWLF�$PHULFDQ�IRUHLJQ�SROLF\��DQG�WKHLU�KRSHIXO�YLVLRQV�RI
%ODFN�SRZHU�DQG�FRPPXQLW\�SURVSHULW\��3URGXFLQJ�DQG�GLVWULEXWLQJ�WKH�QHZVSDSHU�ZHUH�RIWHQ�GDQJHURXV�WDVNV��6HYHUDO�%ODFN�3DQWKHU�3DUW\�PHPEHUV�ORVW
WKHLU�OLYHV�IRU�WKH�SDSHU��LQFOXGLQJ�FLUFXODWLRQ�PDQDJHU�6DP�1DSLHU��ZKR�RQ�$SULO�����������ZDV�DVVDVVLQDWHG�LQ�WKH�1HZ�<RUN�GLVWULEXWLRQ�RIÀFH�

3DWULFN�WROG�PH�DERXW�KLV�FROOHFWLRQ�RI�%ODFN�3DQWKHU�QHZVSDSHUV�DQG�WKHLU�LQWULJXLQJ�SURYHQDQFH�ZKHQ�,�YLVLWHG�KLP�IURP�3DULV��ZKHUH�,�ZDV�WKHQ�EDVHG��LQ
2FWREHU�������,�PHQWLRQHG�WKDW�,�KDG�EHHQ�PRRQOLJKWLQJ�DV�DQ�HGLWRULDO�DVVLVWDQW�DW�eGLWLRQV�GH�/·+HUQH��DQ�LQGHSHQGHQW�)UHQFK�SXEOLVKLQJ�KRXVH�WKDW�LQ
DGGLWLRQ�WR�YROXPHV�RQ�DUW�DQG�OLWHUDWXUH�SXEOLVKHG�WUDQVODWLRQV�RI�UDGLFDO�SROLWLFDO�WH[WV��,�ZDV�WKULOOHG�DW�WKH�SURVSHFW�RI�XQHDUWKLQJ�WKH�FROOHFWLRQ��ZH
LPPHGLDWHO\�UHVROYHG�WR�FDUU\�RXW�D�SURMHFW�WKDW�ZRXOG�EULQJ�WKH�XQLTXHO\�SUHVHUYHG�VHW�RI�QHZVSDSHUV�WR�OLJKW��8QIRUWXQDWHO\��WKH�IROORZLQJ�PRQWK��3DWULFN
SDVVHG�DZD\�LQ�D�WUDJLF�DFFLGHQW�LQ�%HUOLQ��KH�ZDV�RQO\����\HDUV�ROG��,�ZDV�GHYDVWDWHG�DQG�,�FRQWLQXH�WR�PRXUQ�WKH�ORVV�RI�P\�IULHQG��$�ORYLQJ�IDWKHU��DYLG
EDVNHWEDOO�SOD\HU��DQG�DÀFLRQDGR�RI�UHJJDH�PXVLF��3DWULFN�ZDV�RQH�RI�WKH�PRVW�FXULRXV�DQG�FRPSDVVLRQDWH�SHRSOH�,�KDYH�HQFRXQWHUHG�

3DWULFN�0F4XDLG

7ZR�\HDUV�ODWHU��LQ�������,�ZDV�ZRUNLQJ�DV�D�FXUDWRULDO�DVVLVWDQW�DW�7KH�0XVHXP�RI�0RGHUQ�$UW�ZKHQ�,�KHVLWDQWO\�UHDFKHG�RXW�WR�3DWULFN·V�SDUHQWV�&DUOD�DQG
%LOO��,W�WXUQHG�RXW�WKDW�3DWULFN�KDG�HQWKXVLDVWLFDOO\�WROG�WKHP�DERXW�RXU�LGHD��:KHQ�,�YLVLWHG�WKH�0F4XDLGV��WKH\�JUDFLRXVO\�UHWULHYHG�WKH�ER[�ZLWK�WKH
QHZVSDSHUV�IURP�WKHLU�EDVHPHQW�DQG�HQWUXVWHG�LW�WR�PH�ZLWK�WKH�FKDUJH�WKDW�,�FDUU\�RXW�WKH�SURMHFW�WKDW�ZDV�VR�DEUXSWO\�KDOWHG�

7KH�ER[�3DWULFN�VDYHG�FRQWDLQHG����FRSLHV�RI�WKH�%ODFN�3DQWKHU�QHZVSDSHU��UHSUHVHQWLQJ����LVVXHV��WKUHH�LQ�GXSOLFDWH��DQG�RQH�LQ�WULSOLFDWH���VSDQQLQJ�0D\���
������WR�)HEUXDU\�����������7KH�%ODFN�3DQWKHU�QHZVSDSHU�ZDV�W\SLFDOO\�GLVWULEXWHG�IROGHG�LQ�KDOI��EXW�WKH�&HQWXU\�)RXQGDWLRQ�VWRUHG�LWV�FRSLHV�ÁDW�DQG�LQ�D
GDUN�ER[��VR�WKH\�UHPDLQHG�LQ�H[FHOOHQW�FRQGLWLRQ�DQG�PDLQWDLQHG�WKH�EULOOLDQFH�RI�(PRU\�'RXJODV·V�EHDXWLIXOO\�FRORUHG�FRYHUV�DQG�VSUHDGV�ZLWK�PLQLPDO
FUHDVHV��$OO�WKH�LVVXHV�EHDU�WKH�V\VWHPDWLF�DQQRWDWLRQV�RI�WKH�&HQWXU\�)RXQGDWLRQ��LQFOXGLQJ�DQ�LQWDNH�VWDPS�GHQRWLQJ�WKH�GDWH�WKH�SDSHU�ZDV�UHDG�DQG
FDWDORJHG��DQG�WKH�LQLWLDOV�RI�WKH�UHDGHU��7KURXJKRXW��QDPHV�DQG�UHSRUWHG�ORFDWLRQV�RI�FHUWDLQ�%ODFN�3DQWKHU�3DUW\�PHPEHUV�DUH�XQGHUOLQHG�DQG�FLUFOHG�ZLWK�D
EOXH�FRORUHG�SHQFLO��VHH�EHORZ���7KH�&HQWXU\�)RXQGDWLRQ·V�PRWLYH�IRU�KROGLQJ�PXOWLSOH�VXEVFULSWLRQV�WR�7KH�%ODFN�3DQWKHU�DQG�DVVLGXRXVO\�DQQRWDWLQJ�WKH
LVVXHV�UHPDLQV�PXUN\��)RXQGHG�LQ������DV�WKH�&R�RSHUDWLYH�/HDJXH�E\�EXVLQHVV�OHDGHU�(GZDUG�)LOHQH��DQG�NQRZQ�DV�WKH�7ZHQWLHWK�&HQWXU\�)XQG�GXULQJ�WKH
SHULRG�LQ�TXHVWLRQ��WKH�RUJDQL]DWLRQ�GHVFULEHG�LWVHOI�DV�D�´SKLODQWKURSLF�IRXQGDWLRQ�IRU�UHVHDUFK�DQG�SXEOLF�HGXFDWLRQ�RQ�FXUUHQW�HFRQRPLF��VRFLDO�DQG
LQWHUQDWLRQDO�SROLF\�LVVXHV�µ>�@

'HWDLO�RI�WKH�&HQWXU\�)RXQGDWLRQ·V�LQWDNH�VWDPS�
IURP�7KH�%ODFN�3DQWKHU�1HZVSDSHU��YRO�����QR�
���)UHH�%UHDNIDVW�IRU�6FKRRO�&KLOGUHQ�������



3DJH�GHWDLO�VKRZLQJ�3DUW\�PHPEHUV·�QDPHV�XQGHUOLQHG�DQG�FLUFOHG�ZLWK�D�EOXH�FRORUHG�SHQFLO��IURP�7KH�%ODFN�3DQWKHU�1HZVSDSHU��YRO�
���QR�����%\�OLIWLQJ�WKHLU�KDQGV�DJDLQVW�WKHVH�UHYROXDWLRQDULHV��WKH\�OLIWHG�WKHLU�KDQGV�DJDLQVW�WKH�EHVW�WKDW�KXPDQLW\�SRVHVVHV�������

$�SDJH�IURP�7KH�%ODFN�3DQWKHU�1HZVSDSHU�
YRO�����QR�����1R�MXVWLFH�LQ�$PHULNNND�������

7KH�VHOHFWLRQ�RI�SDSHUV�GRFXPHQWV�D�SDUWLFXODUO\�FRPSHOOLQJ�SHULRG�LQ�WKH�KLVWRU\�RI�WKH�%ODFN�3DQWKHU�3DUW\�DQG�FRYHUV�PDMRU�HYHQWV�LQFOXGLQJ�WKH�����
DVVDVVLQDWLRQ�RI�,OOLQRLV�FKDSWHU�FKDLUPDQ�)UHG�+DPSWRQ��WKH�WULDO�RI����1HZ�<RUN�&LW\²EDVHG�3DQWKHUV�ZKR�ZHUH�DFFXVHG�RI�SODQQLQJ�DWWDFNV�RQ�SROLFH
VWDWLRQV�DQG�VXEVHTXHQWO\�DFTXLWWHG��DQG�WKH�HYHQWXDOO\�VXFFHVVIXO�DSSHDO�IRU�WKH�UHYHUVDO�RI�WKH������YROXQWDU\�PDQVODXJKWHU�FRQYLFWLRQ�RI�+XH\�3��1HZWRQ�
,Q�DGGLWLRQ�WR�WKH�7HQ�3RLQW�3URJUDP��ZKLFK�ZDV�SULQWHG�LQ�HYHU\�LVVXH��WKH�SDSHUV�IHDWXUH�UHFXUUHQW�UHSRUWV�DERXW�WKH�VXFFHVVHV�RI�WKH�%ODFN�3DQWKHUV·
6XUYLYDO�3URJUDPV��LQFOXGLQJ�IUHH�FOLQLFV�DQG�IUHH�EUHDNIDVWV�IRU�FKLOGUHQ�DQG�WKH�SURPRWLRQ�RI�FXOWXUDO�DFWLYLWLHV��VHH�OHIW��

3DWULFN·V�ER[�DOVR�FRQWDLQHG�D�FRS\�RI�WKH�FRQWURYHUVLDO�%ODFN�3DQWKHU�&RORULQJ�%RRN��SXEOLVKHG�LQ������E\�DQ�DUWLVW�WKHQ�NQRZQ�DV�0DUN�7HHPHU��WKH
/LHXWHQDQW�RI�&XOWXUH�IRU�WKH�6DFUDPHQWR�&KDSWHU�RI�WKH�%ODFN�3DQWKHU�3DUW\��7HHPHU�LV�QRZ�NQRZQ�DV�$NLQVDQ\D�.DPERQ�



&RYHU�RI�WKH�%ODFN�3DQWKHU�&RORULQJ�%RRN������

'XULQJ�WKH�IRXU�\HDUV�EHIRUH�P\�IRUPHU�FROOHDJXHV�LQ�0R0$·V�'HSDUWPHQW�RI�$UFKLWHFWXUH�DQG�'HVLJQ�FRQWDFWHG�PH�DERXW�DFTXLULQJ�WKH�FROOHFWLRQ��,�VWXGLHG
WKH�QHZVSDSHUV��VWRUHG�WKHP�DV�VDIHO\�DV�,�FRXOG��VSRNH�DERXW�WKHP�DW�FRQIHUHQFHV��DQG�FRQWDFWHG�FXOWXUDO�LQVWLWXWLRQV�LQ�KRSHV�RI�NHHSLQJ�WKH�FROOHFWLRQ�LQWDFW
DQG�SXEOLFO\�DFFHVVLEOH��,W�ZDV�ERWK�WKULOOLQJ�DQG�LQVWUXFWLYH�WR�VKDUH�P\�QDVFHQW�UHVHDUFK��ÀUVW�ZLWK�WKH�VWXGHQWV�RI�LQWHUGLVFLSOLQDU\�DUWLVW�.DPDX�$PX�3DWWRQ
DW�WKH�6FKRRO�RI�WKH�$UW�,QVWLWXWH�RI�&KLFDJR�DQG��ODWHU��ZLWK�/RV�$QJHOHV²EDVHG�DUWLVW�$ZRO�(UL]NX�DW�0R0$�36���DW�WKH�LQYLWDWLRQ�RI�IRUPHU�0R0$�OLEUDULDQ
-HQQLIHU�7RELDV��,�KDYH�EHHQ�SDUWLFXODUO\�VWUXFN�E\�HPHUJLQJ�DUWLVWV·�HQWKXVLDVWLF�HPEUDFH�RI�WKLV�KLVWRULF�PDWHULDO�

7KH�FRQWHPSRUDU\�UHOHYDQFH�RI�WKH�%ODFN�3DQWKHU�QHZVSDSHU�LV�D�GRXEOH�HGJHG�VZRUG��ERWK�D�WHVWDPHQW�WR�WKH�SHUYDVLYHQHVV�DQG�SHUVLVWHQFH�RYHU�WLPH�RI�WKH
RSSUHVVLYH�IRUFHV�WKDW�FDOOHG�WKH�%ODFN�3DQWKHU�3DUW\�LQWR�DFWLRQ��DQG��HVSHFLDOO\�LQ�WKH�HUD�RI�´IDNH�QHZV�µ�D�UHPLQGHU�RI�WKH�SRZHU�RI�PDUJLQDOL]HG�YRLFHV�
7KH�WLPHOLQHVV�RI�WKH�VWUXJJOHV�DQG�UHYROXWLRQDU\�DUW�RI�WKH�%ODFN�3DQWKHU�3DUW\�LV�WUDJLF�EXW�WHOOLQJ��0RUH�WKDQ����\HDUV�DIWHU�WKH�IRXQGLQJ�RI�WKH�%ODFN
3DQWKHU�3DUW\��DQG����\HDUV�VLQFH�LWV�FHVVDWLRQ��WKH�%ODFN�3DQWKHU�QHZVSDSHU�QRW�RQO\�WHDFKHV�XV�DERXW�WKH�DPELWLRQV��VXFFHVVHV��IDLOLQJV��PHULWV��FKDOOHQJHV�
DQG�DHVWKHWLFV�RI�WKH�3DUW\��EXW�DOVR�SURYLGHV�D�WHPSODWH�IRU�IRUJLQJ�EROGO\�HTXLWDEOH�SDWKV�IRUZDUG��,WV�PHVVDJH�KDV�DJDLQ�EHFRPH�XUJHQW�DW�D�WLPH�ZKHQ�WKH
PXUGHUV�RI�XQDUPHG�%ODFN�DQG�%URZQ�PHQ��ZRPHQ��DQG�FKLOGUHQ�E\�SROLFH³DV�ZHOO�DV�GHEDWHV�DERXW�SULVRQ�UHIRUP��LQFRPH�DQG�HGXFDWLRQ�LQHTXDOLW\��DQG
IRRG�MXVWLFH³DUH�UHFHLYLQJ�LQFUHDVLQJ�SXEOLF�DQG�PHGLD�DWWHQWLRQ�

0R0$·V�DFTXLVLWLRQ�RI�WKH�%ODFN�3DQWKHU�QHZVSDSHUV�XQGHUVFRUHV�WKH�LPSRUW�DQG�LPSDFW�RI�WKH�%ODFN�3DQWKHU�3DUW\�RQ�YLVXDO�FXOWXUH��DQG�VSHFLÀFDOO\
KLJKOLJKWV�WKH�UHYROXWLRQDU\�ÀQH�DUW�SUDFWLFH�RI�(PRU\�'RXJODV��$V�DQ�DUW�LQVWLWXWLRQ��0R0$�LV�HVSHFLDOO\�ZHOO�VXLWHG�WR�SUHVHQW��LQWHUSUHW��DQG�FRQWH[WXDOL]H
'RXJODV·V�ZRUN��0RUHRYHU��WKLV�DFTXLVLWLRQ�HQDEOHV�0R0$�WR�EHWWHU�SURPRWH�WKH�KLVWRU\�DQG�OHJDF\�RI�WKH�%ODFN�3DQWKHU�3DUW\��:KLOH�SUHVHUYLQJ�WKHVH
LPSRUWDQW�FXOWXUDO�DUWLIDFWV�IRU�SRVWHULW\��WKH�0XVHXP�KDV�PDGH�WKHLU�IXOO�FRQWHQWV�DFFHVVLEOH�RQOLQH��ZKHUH�WKH\�FDQ�LQVSLUH�QHZ�JHQHUDWLRQV�RI�UHYROXWLRQDU\
DUWLVWV�DQG�HPSRZHUHG�FLWL]HQV�



$�SDJH�IURP�7KH�%ODFN�3DQWKHU�1HZVSDSHU�
YRO�����QR�����+DSS\�ELUWKGD\�+XH\�������

,�ZRXOG�OLNH�WR�WKDQN�P\�IRUPHU�FROOHDJXHV�IRU�JLYLQJ�WKH�QHZVSDSHUV�IRUPHUO\�LQ�P\�FDUH�D�SURSHU�LQVWLWXWLRQDO�KRPH�DQG�IRU�LQYLWLQJ�PH�WR�PDUN�WKH
RFFDVLRQ�RI�WKHLU�0R0$�GHEXW�ZLWK�D�SXEOLF�FRQYHUVDWLRQ�ZLWK�(PRU\�'RXJODV�RQ�2FWREHU����DQG�WKLV�DUWLFOH��ZKLFK�FRPPHPRUDWHV�3DWULFN�0F4XDLG·V
UDGLFDO�DFW�RI�UHFODPDWLRQ��,�UHLWHUDWH�P\�JUDWLWXGH�WR�3DWULFN·V�VRQ�1HVWD��PRWKHU�&DUOD��DQG�EURWKHU�'DQ�IRU�WKH�RSSRUWXQLW\�WR�OLYH�ZLWK�DQG�OHDUQ�IURP�KLV
FROOHFWLRQ��,W�KDV�EHHQ�D�JUHDW�JLIW��DQG�,�DP�KRQRUHG�WR�KDYH�KHOSHG�0R0$�VKDUH�WKDW�JLIW�ZLWK�WKH�ZRUOG�

127(6�
>�@ 7KH�0DUFK�����������LVVXH�LQWURGXFHG�WKH�UHQDPHG�7KH�%ODFN�3DQWKHU��,QWHUFRPPXQDO�1HZV�6HUYLFH
>�@ -RVKXD�%ORRP�´,I�<RX�&DQ�*HW�<RXU�+DQGV�RQ�&RSLHV�RI�WKH�%ODFN�3DQWKHU�1HZVSDSHU�µ�S�[[LLL�LQ�+LOOLDUG��'DYLG��������7KH�%ODFN�SDQWKHU�
,QWHUFRPPXQDO�1HZV�6HUYLFH
>�@ &HQWXU\�)RXQGDWLRQ�UHFRUGV��0DQXVFULSWV�DQG�$UFKLYHV�'LYLVLRQ��7KH�1HZ�<RUN�3XEOLF�/LEUDU\��E������I����%HDWRQ��/HRQDUG³7KH�3ROLWLFV�RI
$UPV�&RQWURO�����

(PRU\�'RXJODV�ZLOO�MRLQ�FXUDWRUV�RQ�7KXUVGD\��2FWREHU�����DW������S�P��(67�IRU�D�OLYH�VWUHDPHG�GLVFXVVLRQ�RI�KLV�ZRUN��+H�ZLOO�DOVR�KROG�D
ZRUNVKRS�ZLWK�HPHUJLQJ�DUWLVWV�DV�SDUW�RI�0R0$·V�$UW�DQG�3UDFWLFH�VHULHV��PRGHUDWHG�E\�3URIHVVRU�&ROHWWH�*DLWHU��RQ�:HGQHVGD\��1RYHPEHU���
<RX�FDQ�IXUWKHU�H[SORUH�WKH�SULQWHG�OHJDF\�RI�WKH�%ODFN�3DQWKHU�3DUW\�DQG�WKH�%ODFN�3RZHU�PRYHPHQW�WKURXJK�WKH�0XVHXP�RI�)LQH�$UW��%RVWRQ·V
%ODFN�3RZHU�LQ�3ULQW�SURMHFW��ODXQFKLQJ�2FWREHU����

$NLOL�7RPPDVLQR

$VVRFLDWH�&XUDWRU��0RGHUQ
DQG�&RQWHPSRUDU\�$UW��7KH
0HWURSROLWDQ�0XVHXP�RI�$UW



6$&5$0(172�±�%DFN�LQ�)HEUXDU\��DUWLVW�$NLQVDQ\D�.DPERQ�FDSWLYDWHG�DXGLHQFHV
DV�KH�H[SODLQHG�KLV�FUHDWLYH�SURFHVV�DQG�ZKDW�PRWLYDWHV�KLV�ZRUN�DV�SDUW�RI�DQ�H[KLELW
DW�WKH�&URFNHU�$UW�0XVHXP�



$�PRQWK�ODWHU��WKH�FRURQDYLUXV�SDQGHPLF�KLW�DQG�6DFUDPHQWR�MRLQHG�FLWLHV�DFURVV�WKH
JOREH�LQ�VKXWWLQJ�GRZQ�ODUJH�JDWKHULQJV�DQG�HQFRXUDJLQJ�SHRSOH�WR�VKHOWHU�LQ�SODFH�
7KH�&URFNHU�VKXW�LWV�GRZQWRZQ�GRRUV�DQG�LQ�GRLQJ�VR��VKXW�GRZQ�WKH�RSSRUWXQLW\�IRU
PDQ\�WR�VHH�.DPERQ¶V�³$PHULFDQ�([SUHVVLRQV�$IULFDQ�5RRWV´�DQG�IXOO\�XQGHUVWDQG
LWV�VLJQLILFDQFH��7KH�&URFNHU�LV�FORVHG�WKURXJK�DW�OHDVW�$SULO�����7KH�H[KLELW�
.DPERQ¶V�ILUVW�HYHU��ZDV�WR�UXQ�WKURXJK�-XO\����EXW�VKRXOG�WKH�&29,'����FORVXUHV
H[WHQG�EH\RQG�-XO\��LW�ZLOO�QRW�EH�H[WHQGHG�

³,I�ZH�ZHUH�WR�H[WHQG�DQ�H[KLELWLRQ��LW�ZRXOG�FUHDWH�D�VLJQLILFDQW�GRPLQR�HIIHFW�WKDW
LPSDFWV�RWKHU�H[KLELWLRQV�PRQWKV�DQG�HYHQ�\HDUV�DKHDG��)RU�WKLV�UHDVRQ��RXU�FXUUHQW
DQG�XSFRPLQJ�H[KLELWLRQV�ZLOO�UHPDLQ�RQ�WKHLU�RULJLQDO�VFKHGXOHV�´�VKDUHG�&URFNHU
VSRNHVSHUVRQ�.DUHQ�&KULVWLDQ�

³,¶P�VRUU\�WR�VD\�WKDW�ZH�ZLOO�QRW�EH�DEOH�WR�H[WHQG�WKH�H[KLELWLRQ�RI�DUW�E\�$NLQVDQ\D
.DPERQ��+LV�DUW�LV�VSHFWDFXODU�DQG�SRZHUIXO�DQG�VR�YHU\�PHDQLQJIXO��,W�DOVR�KDV�WKH
DELOLW\�WR�EURDGHQ�SHUVSHFWLYHV�RI�KXPDQLW\�DQG�RI�RXU�ZRUOG��7KHUH�LV�QRWKLQJ�TXLWH
OLNH�H[SHULHQFLQJ�3URIHVVRU�.DPERQ¶V�DUW�LQ�WKH�PXVHXP�VHWWLQJ��DQG�LW�EUHDNV�P\
KHDUW�WKDW�WKH�FRPPXQLW\�LVQ¶W�DEOH�WR�H[SORUH�LW�DQG�DOO�RI�RXU�DUW�LQ�SHUVRQ�ULJKW�QRZ�
ZLWK�DOO�RI�WKH�FXOWXUDO�DQG�HPRWLRQDO�HQULFKPHQW�WKH�PXVHXP�KDV�WR�RIIHU�´�0V�
&KULVWLDQ�FRQWLQXHG�

.DPERQ�KDV�EHHQ�FUHDWLQJ�DUW�IRU�GHFDGHV�DQG�KDV�EHHQ�D�YHQGRU�DW�YDULRXV�HYHQWV�
EXW�WKLV�LV�WKH�ILUVW�WLPH�KLV�ZRUN�LV�RQ�GLVSOD\�LQ�D�PXVHXP��+H�ZDV�DOPRVW�IHDWXUHG�DW
WKH�&DOLIRUQLD�$IULFDQ�$PHULFDQ�0XVHXP�LQ�/RV�$QJHOHV��EXW�WKH�RSSRUWXQLW\�GLHG
ZKHQ�WKH�PXVHXP¶V�GLUHFWRU��DUWLVW�-RKQ�5LGGOH��SDVVHG�DZD\�LQ������EHIRUH�WKH
H[KLELW�KDSSHQHG�

³,�ZDV�WKLQNLQJ�,�ZDVQ¶W�JRLQJ�WR�HYHU�JHW�DQ�H[KLELW�LQ�D�PXVHXP�DIWHU�KH�GLHG��,
ILJXUHG�DOO�P\�FKDQFHV�ZHUH�JRQH�´�.DPERQ�VKDUHG�

1HDUO\����\HDUV�ODWHU��WKH�&URFNHU¶V�$VVRFLDWH�'LUHFWRU�DQG�&KLHI�&XUDWRU�6FRWW
6KLHOGV�DSSURDFKHG�WKH�IRUPHU�%ODFN�3DQWKHU��+H¶G�FRPH�DFURVV�KLV�ZRUN�DQG�ZDV
LQWHUHVWHG�LQ�VHHLQJ�PRUH��$IWHU�YLVLWLQJ�KLV�KRPH�LQ�6DFUDPHQWR��.DPERQ�VKDUHV�
6KLHOGV�IOHZ�RXW�WR�/RQJ�%HDFK��ZKHUH�KLV�PDLQ�VWXGLR�LV�KRXVHG�

7KH�&URFNHU��.DPERQ�VDLG��GLGQ¶W�VK\�DZD\�EHFDXVH�RI�LWV�FRORUIXO�SDVW��7KH�H[KLELW
RSHQHG�LQ�)HEUXDU\�DQG�WKH�DUWLVW�ZDV�IHDWXUHG�GXULQJ�WKH�PXVHXP¶V�%ODFN�+LVWRU\



0RQWK�FHOHEUDWLRQ�DQG�LQ�DQ�DUW�WDON�ZLWK�LWV�'LUHFWRU�RI�(GXFDWLRQ��6WDF\�6KHOQXW�
+HQGULFN�

³7KH\�NQRZ�P\�KLVWRU\��7KH\�NQRZ�WKDW�,�ZDV�LQ�WKH�3DQWKHU�3DUW\��7KH\�NQRZ�WKDW�,
ZDV�DUUHVWHG�ZLWK�WKH�2DN�3DUN�)RXU��7KH\�NQRZ�DOO�WKDW�KLVWRU\�´�.DPERQ�VDLG�

³7KDW¶V�ZK\�,�ZDV�UHDOO\�VXUSULVHG�ZKHQ�WKH\�JDYH�PH�WKDW�H[KLELW��EXW�,�GLG�VRPH
UHVHDUFK�DQG�,�IRXQG�RXW�KRZ�PXFK�WKH�&URFNHU�IDPLO\�ZDV�LQYROYHG�LQ�WKH
DEROLWLRQLVW�PRYHPHQW��,¶P�WDONLQJ�DERXW�WKH�ROG�&URFNHU��WKH�ROG�PDQ�ZKR�VWDUWHG
WKDW��7KH\�IRXJKW�DJDLQVW�VODYHU\�

7KDW¶V�ZK\�,�IHHO�VR�DW�KRPH�DW�WKH�&URFNHU��$Q\ERG\�ZKR¶V�IDPLO\�KLVWRU\�JRHV�EDFN
WR�WKH�DEROLWLRQLVW�PRYHPHQW��WKH\�ZHUH�VXSSRUWHUV�RI�-RKQ�%URZQ�DQG�DOO�WKH�RWKHU
:KLWH�IRONV�WKDW�IRXJKW�DJDLQVW�VODYHU\��,�ZHOFRPHG�KDYLQJ�DQ�H[KLELW�DW�WKH�&URFNHU
DQG�,¶P�SURXG�WR�EH�DW�WKH�&URFNHU�EHFDXVH�RI�WKDW�´�KH�VDLG�

.DPERQ�KDVQ¶W�EHHQ�LGOH�GXULQJ�WKH�&29,'����VKXWGRZQ��+H¶V�FUHDWHG�PRUH�WKDQ
����QHZ�SLHFHV�

³,�JHW�XS�HYHU\�PRUQLQJ��JR�LQWR�WKDW�JDUDJH�DQG�,�ZRUN�XQWLO�,�JHW�H[KDXVWHG�´�KH�VDLG�

7KH�QHZ�ZRUNV�ZHUH�VPDOO��DIIRUGDEOH�SLHFHV�SHRSOH�PLJKW�ZDQW�WR�EX\��KDYLQJ�VHHQ
WKH�ODUJHU��PRUH�H[SHQVLYH�SLHFHV�IHDWXUHG�LQ�WKH�H[KLELW��
³,¶P�ORRNLQJ�DW�WKH�SLHFHV�DW�WKH�&URFNHU�DQG�WKH�UDQJH�LV�DERXW�������������������´
.DPERQ�VDLG�

+H�VD\V�KH¶G�UDWKHU�KDYH�SHRSOH�JHW�VRPHWKLQJ�RXW�RI�KLV�ZRUN��UDWKHU�WKDQ�JHW�ULFK
IURP�LW�KLPVHOI�



³,�GRQ¶W�HYHQ�GR�DUW�IRU�WKH�VDOH�´�KH�VDLG��³$�ORW�RI�SHRSOH�WKLQN�WKDW�\RX�µGR�DUW¶�
EHFDXVH�\RX¶UH�WU\LQJ�WR�PDNH�D�OLYLQJ�EHLQJ�DQ�DUWLVW��7KDW¶V�QRW�P\�SXUSRVH��,�ZDV�
PDNLQJ�P\�OLYLQJ�ZKHQ�,�ZDV�WHDFKLQJ�DW�&DO�6WDWH�/RQJ�%HDFK��$UW�LV�VRPHWKLQJ�WKDW�
,�GR�IRU�HGXFDWLQJ�RXU�SHRSOH�

)RU�HYHU\�SLHFH�RI�DUWZRUN��WKHUH¶V�D�VWRU\�DQG�HYHU\�VWRU\�ZLWK�WKDW�DUWZRUN�JLYHV�D�
IDQWDVWLF�KLVWRU\�RI�RXU�SHRSOH�LI�\RX�ORRN�DW�LW�DQG�\RX�KDYH�WR�ORRN�DW�LW�DQG�\RX�KDYH�
WR�XQGHUVWDQG��,¶YH�WUDYHOOHG�WR�$IULFD����WLPHV��,¶YH�GRQH�UHVHDUFK�ZLWK�GLIIHUHQW�
WULEDO�JURXSV�,¶YH�OLYHG�ZLWK�DQG�,¶YH�DVNHG�SHRSOH�WKHUH�LQ�$IULFD�TXHVWLRQV�DERXW�
ZKDW�WKH�DUW�PHDQV�DQG�ZKHQ�,�GR�WKDW��,�GR�WKH�SLHFH�DQG�,�WU\�WR�LQFRUSRUDWH�WKH�
VWRULHV�LQWR�WKH�DUW�

$VLGH�IURP�FUHDWLQJ�QHZ�WKLQJV��.DPERQ�LV�UHYLVLWLQJ�ZRUN�IURP�KLV�SDVW��+H�DQG�
ZLIH�7DPD�VKD�5RVV�.DPERQ�DUH�SXWWLQJ�WKH�ILQLVKLQJ�WRXFKHV�RQ�D�ERRN�VKDULQJ�WKH�
³UHDO�VWRU\´�EHKLQG�D�FRQWURYHUVLDO�FRORULQJ�ERRN�KH�LOOXVWUDWHG�EDFN�LQ�������7KH�
SXEOLFDWLRQ��ZKLFK�IHDWXUHG�YLROHQW�LQWHUDFWLRQ�ZLWK�FRSV��GHSLFWHG�DV�SLJV�DQG�
SROLFLQJ�WKH�%ODFN�FRPPXQLW\��VDZ�D�UHFHQW�FRPHEDFN��.DPERQ�VD\V�WKHUH¶V�DQ�
RSSRUWXQLW\�WR�FOHDU�XS�VRPH�ORQJ�KHOG�P\WKV��LQFOXGLQJ�RQHV�WKDW�LW�ZDV�FUHDWHG�E\�
WKH�)%,�DQG�LWV�LQIDPRXV�&RXQWHU�,QWHOOLJHQFH�3URJUDP��&RLQWHOSUR���+H�VD\V�3DQWKHU�
3DUW\�OHDGHUVKLS�³WKUHZ�KLP�XQGHU�WKH�EXV�´�EXW�KH�ZHQW�DORQJ�ZLWK�WKH�QDUUDWLYH�WKDW�
WKH�SURMHFW�ZDVQ¶W�HQGRUVHG�E\�WKH�JURXS�LQ�RUGHU�WR�NHHS�ODZ�HQIRUFHPHQW�IURP�
XQGHUPLQLQJ�WKH�ZRUN�PHPEHUV�ZHUH�GRLQJ�LQ�WKH�%ODFN�FRPPXQLW\��LQFOXGLQJ�
LPSURYLQJ�VWXGHQW�VXFFHVV�E\�SURYLGLQJ�QRXULVKLQJ�PHDOV�IRU�SRRU�FKLOGUHQ�

³,W�ZDV�D�ERRN�IRU�DGXOWV��,W�ZDV�D�KLVWRU\�ERRN�DQG�LW�ZDVQ¶W�WR�EH�FRORUHG��:KDW�
KDSSHQHG�ZDV�&RLQWHOSUR��,�WRRN�LW�WR�2DNODQG�DQG�%REE\�6HDOH�ORYHG�LW��$IWHU�LW�FDPH



RXW��WZR�ZHHNV�ODWHU�LW�KLW�WKH�KHDGOLQHV�DQG�ZKHQ�LW�KLW�WKH�KHDGOLQHV��WKH�)%,�VDLG�WKDW
ZH�ZHUH�PDNLQJ�NLGV�VWXG\�KRZ�WR�NLOO�SLJV�EHIRUH�ZH�IHG�WKHP�EUHDNIDVW��7KH\�XVHG
WKDW�FRORULQJ�ERRN�WR�DWWDFN�WKH�IUHH�EUHDNIDVW�SURJUDP�´

3HRSOH�DFFXVHG�.DPERQ��NQRZQ�DV�0DUN�7HHPHU�WKHQ��RI�EHLQJ�DQ�)%,�DJHQW��2WKHUV
WKRXJKW�WKH�)%,�KDG�SXW�RXW�WKH�FRORULQJ�ERRN�DQG�PDLOHG�LW�RXW�WR�:KLWH�IDPLOLHV�WR
VFDUH�WKHP�

.DPERQ�VD\V�WKH�FRORULQJ�ERRN�ZDUUDQWV�FRQYHUVDWLRQ��DV�LW�GHDOV�ZLWK�WKH�UDFLVP�DQG
LQMXVWLFH�WKH�%ODFN�FRPPXQLW\�VWLOO�IDFHV�DOO�WKHVH�\HDUV�ODWHU��
³7KDW¶V�WKH�UHDVRQ�LW�UHVXUIDFHG�DIWHU�7UD\YRQ�0DUWLQ�JRW�NLOOHG��7KHQ�ZH�KDG�(ULF
*DUGQHU��WKHQ�ZH�KDG�0LNH�%URZQ��ZH�KDG�)UHGGLH�*UH\��ZH�KDG�WKH�OLWWOH����\HDU�ROG
7DPLU�5LFH��6DQGUD�%ODQG�DQG�WKHQ�6WHSKRQ�&ODUN��$OO�WKHVH�WKLQJV�PDNH�WKH�FRORULQJ
ERRN�UHOHYDQW�WRGD\�´�KH�VDLG�

³7KH�FRORULQJ�ERRN�ZDV�UHLQWURGXFHG��EXW�QRZ�,�WKLQN�SHRSOH�QHHG�WR�XQGHUVWDQG�ZKDW
WKH�FRORULQJ�ERRN�GRHV��,W¶V�OLNH�D�KLVWRU\�ERRN�´

%\�*HQRD�%DUURZ�_�2%6(59(5�6HQLRU�6WDII�:ULWHU

2%6(59(5�SKRWR�E\�.HQ�1HOVRQ

*HQRD�%DUURZ





























7KH�$UW�RI�D�0RYHPHQW

$UWLVWV�ZKRVH�ZRUN�KHOSHG�GHILQH�WKH�%ODFN�3DQWKHU�3DUW\�WR�GLVFXVV�ZRUN�DW�8&
6DQWD�%DUEDUD�

%\�-LP�/RJDQ
:HGQHVGD\��1RYHPEHU����������������
6DQWD�%DUEDUD��&$

$V�0LQLVWHU�RI�&XOWXUH�IRU�WKH�%ODFN�3DQWKHU�3DUW\��(PRU\�'RXJODV�FUHDWHG�EROG�
SURYRFDWLYH�DUW�WKDW�VSRNH�IRU�UHYROXWLRQ�DQG�WKH�HPSRZHUPHQW�RI�$IULFDQ�$PHULFDQV�
)LIW\�\HDUV� ODWHU�KLV�DUW�KDV� ORVW�QRQH�RI� LWV�SRZHU�RU�UHOHYDQFH�

2Q�0RQGD\��1RY������WKH�8&�6DQWD�%DUEDUD�&HQWHU� IRU�%ODFN�6WXGLHV�5HVHDUFK��&%65�
ZLOO�KRVW�'RXJODV�DQG�IHOORZ�%ODFN�3DQWKHU�DUWLVW�$NLQVDQ\D�.DPERQ� LQ�³���<HDUV�RI�WKH
%ODFN�3DQWKHU�3DUW\��5HYROXWLRQDU\�$UW�DQG�WKH�%ODFN�5DGLFDO�7UDGLWLRQ�́

)LUVW��'RXJODV�DQG�.DPERQ�²�D�SDLQWHU��VFXOSWXUH�DQG�DXWKRU�RI�WKH�³%ODFN�3DQWKHU�3DUW\
&RORULQJ�%RRN�²�ZLOO�EH� LQ�FRQYHUVDWLRQ�ZLWK�8&6%�VFKRODUV�'LDQH�)XMLQR��WKH�FHQWHU¶V
GLUHFWRU��DQG�)HOLFH�%ODNH��DQ�DVVLVWDQW�SURIHVVRU�RI�(QJOLVK�� LQ�WKH�FDPSXV¶V�0XOWL&XOWXUDO
&HQWHU��0&&��7KHDWHU� IURP���WR���S�P��7KDW�GLVFXVVLRQ��WKH�&O\GH�:RRGV�0HPRULDO
/HFWXUH��ZLOO�EH�IROORZHG�E\�D�UHFHSWLRQ� LQ�WKH�0&&�/RXQJH�IRU�WKH�FRUUHVSRQGLQJ�H[KLELW
RI�'RXJODV�DQG�.DPERQ¶V�ZRUN��ZKLFK�ZLOO�EH�RQ�GLVSOD\�WKURXJK�WKH�HQG�RI�WKH�IDOO
TXDUWHU��%RWK�HYHQWV�DUH�IUHH�DQG�RSHQ�WR�WKH�SXEOLF�

)XMLQR��ZKR�RUJDQL]HG�WKH�HYHQW�ZLWK�%ODNH��VDLG�WKH�ZRUN�RI�ERWK�DUWLVWV� LV�VWLOO� UHOHYDQW
WRGD\��³:H�ZDQW�WR�ZUHVWOH�VHULRXVO\�ZLWK�WKH�PHDQLQJ�DQG�VLJQLILFDQW�KLVWRU\�RI�WKH
%ODFN�3DQWKHUV�DQG�RI�%ODFN�3RZHU�DW�WKLV�PRPHQW�����\HDUV� ODWHU��DQG�WR�WKLQN�YHU\
VHULRXVO\�DERXW�ZKDW� LW�PHDQV�DQG�KRZ�LW�VKDSHV�RXU�WKLQNLQJ�DQG�RXU�VRFLDO� MXVWLFH
SUDFWLFHV�WRGD\�́ �VKH�VDLG��³7KLV�SURJUDP�EXLOGV�RQ�WKH�FHQWHU¶V�ZRUN�WR�H[DPLQH�WKH
ZRUN�RI�DUW�DQG�WKH�SXEOLF�KXPDQLWLHV� LQ�VKDSLQJ�VRFLDO�FRQVFLRXVQHVV�� LQVSLULQJ�FUHDWLYLW\
DQG�GHPDQGLQJ�FULWLFDO� WKLQNLQJ�́

)RXQGHG� LQ�2FWREHU������E\�+XH\�1HZWRQ�DQG�%REE\�6HDOH��WKH�%ODFN�3DQWKHU�3DUW\
EHFDPH�WKH�PRVW� LQIOXHQWLDO�%ODFN�3RZHU�RUJDQL]DWLRQ�WR�HPHUJH�IURP�WKH�&LYLO�5LJKWV
HUD��.QRZQ�LQLWLDOO\� IRU� LWV�DUPHG�SDWUROV�WR�SURWHFW�$IULFDQ�$PHULFDQV�IURP�WKH�SROLFH�
WKH�3DQWKHUV�PRUSKHG� LQWR�DQ� LPSRUWDQW�VRFLDO� MXVWLFH�PRYHPHQW�WKDW�SURYLGHG�IRRG�DQG
KHDOWK�FDUH�VHUYLFHV�WR�XQGHUVHUYHG�FRPPXQLWLHV�

3KRWR�&UHGLW��(025<�'28*/$6



³7KHUH¶V� D� ORW� WR� VWXG\� WKHUH�� DQG� ,� WKLQN� SHRSOH� DUH� UHDOO\� WU\LQJ� WR� XQGHUVWDQG� WKHLU�
VLJQLILFDQFH� DQG�ZKR� WKH\� UHDOO\�ZHUH�́ � VDLG� )XMLQR��ZKR� LV� DOVR� D� SURIHVVRU� RI� $VLDQ�
$PHULFDQ� VWXGLHV� DW�8&6%� DQG� DXWKRU� RI� D� ERRN� RQ� D� -DSDQHVH�$PHULFDQ� OHDGHU� RI� WKH�
%ODFN� 3DQWKHU� 3DUW\�� ³6DPXUDL� $PRQJ� 3DQWKHUV�� 5LFKDUG�$RNL� RQ�5DFH�� 5HVLVWDQFH� DQG� D�
3DUDGR[LFDO� /LIH´� �8QLYHUVLW\� RI�0LQQHVRWD� 3UHVV��� ³$W� WKH� VDPH� WLPH�� VRPH� 3DQWKHUV� DUH�
UHFUHDWLQJ� WKHLU� LPDJH� LQ�ZD\V� WKDW� WKH\�ZDQW� WR� EH� VHHQ� WRGD\��:H�QHHG� WR� XQGHUVWDQG�
DQG� DQDO\]H� KLVWRU\�� LQ� DOO� LWV� JRRG� DQG� EDG�� VR�ZH�PD\� OHDUQ� IURP� WKH� SDVW� WR� EXLOG� WKH�
NLQGV� RI� VRFLDO� MXVWLFH�PRYHPHQWV�ZH� QHHG� WRGD\�́

'RXJODV�� )XMLQR� QRWHG�� LV� VWLOO� DFWLYH� LQ� VRFLDO� MXVWLFH�ZRUN� DURXQG� WKH�ZRUOG�� .DPERQ��ZKR�
WUDLQHG� DV� D� ILQH� DUWLVW�� IRFXVHV� RQ�$IULFDQ� WKHPHV� LQ� KLV�ZRUN�� ³:H¶UH� UHDOO\�IRUWXQDWH� WR�
EH� KRVWLQJ� WKHVH� WZR� GLVWLQJXLVKHG� 3DQWKHU� DUWLVWV�ZLWKLQ� D�PRQWK� RI� WKH���WK� DQQLYHUVDU\�
RI� WKH� ELUWK� RI� WKH�%ODFN� 3DQWKHU� 3DUW\�́ � )XMLQR� VDLG�

7KH�%ODFN� 3DQWKHUV¶V� ��WK� DQQLYHUVDU\� FRPHV� DV� WKH� QDWLRQ� FRQWLQXHV� WR� VWUXJJOH�ZLWK� LWV�
WURXEOHG� UDFLDO� KLVWRU\� DQG� WKH� ULVH� RI� WKH�%ODFN� /LYHV�0DWWHU�PRYHPHQW�� WKH� JRDOV� RI�ZKLFK�
)XMLQR� OLNHQHG� WR� WKRVH� RI� WKH� 3DQWKHUV�� ³,� WKLQN�%ODFN� /LYHV�0DWWHU� LV� YHU\�PXFK�LQIOXHQFHG�
E\� WKH� 3DQWKHUV�� DQG� WKH�ZKROH� %ODFN� 3RZHU�PRYHPHQW�́ � VKH� QRWHG�� ³7KH\¶UH�UDLVLQJ� LGHDV�
RI�ZKDW�ZH�ZDQW� DQG� D� YLVLRQ� IRU� VRFLHW\� WKDW¶V� EH\RQG�ZKDW�PDQ\� SHRSOH�FDQ� HYHQ� GUHDP�
DERXW�� 7KH\¶UH� H[SDQGLQJ� RXU� LPDJLQDWLRQV� DQG� WKH\¶UH� H[SDQGLQJ� RXU�GUHDPV� RI� IUHHGRP�́

,W¶V�ZKDW� WKH� 3DQWKHUV�ZHUH� GRLQJ� LQ� WKH� ����V� DQG� ¶��V�� 7KH� VXUYLYRUV� DUH� JUD\� WRGD\��
EXW� WKHLU� FRQWULEXWLRQV� DUH� VWLOO� IUHVK� DQG� LPSRUWDQW�� )XMLQR� VDLG�� ³,W�ZDVQ¶W� MXVW� D� JURXS�
WKDW�ZDV� WU\LQJ� WR� IHHG� SHRSOH�́ � VKH� QRWHG�� ³7KH\�ZHUH� VD\LQJ�ZH� QHHG� WR� IHHG� RXU� \RXWK�
LI� WKH\¶UH� JRLQJ� WR� EH� DEOH� WR� VWXG\� LQ� VFKRRO� DQG� IRFXV�� VR� WKDW�ZDV� SDUW� RI� LW�� %XW� WKH\�
ZHUH� DOVR� UDLVLQJ� LGHRORJLFDO� TXHVWLRQV� DQG� FULWLTXLQJ� WKH� JRYHUQPHQW��+RZ� FRPH� WKH�
JRYHUQPHQW� GRHV� VR� OLWWOH�ZLWK� VR�PXFK�ZKHQ�ZH� GR� VR�PXFK�ZLWK� VR� OLWWOH"� $V�+XH\�
1HZWRQ� VDLG�� WKHVH� DUH� VXUYLYDO� SURJUDPV� LQ� VHUYLFH� RI� OLEHUDWLRQ�́

7KH�&%65�ZLOO� KRVW� DQ� LQWHUJHQHUDWLRQDO� DFWLYLVW� GLDORJXH�6XQGD\��1RY�� ���� IURP���� D�P��WR�
�� S�P�� DW� /D�&DVD� GH� OD� 5D]D�� ���� (��0RQWHFLWR� 6W�� LQ� 6DQWD�%DUEDUD�� � )RU�PRUH�
LQIRUPDWLRQ�� VHH� KWWS���ZZZ�UHVHDUFK�XFVE�HGX�FEV��

&RQWDFW�,QIR��

-LP� /RJDQ�
��������������
MLP�ORJDQ#XFVE�HGX

&RS\ULJKW���7KH�5HJHQWV�RI�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��
$OO�5LJKWV�5HVHUYHG�

3ULYDF\�_�7HUPV�RI�8VH�_�$FFHVVLELOLW\�_�:HEPDVWHU
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ŕï°ĻˉĻïÓˉ8�CˉÏóÏʘˉ�ŀĻˉĻï°ĻˀĳˉČēĻˉĻįŀÓʘˉCˀċˉĻÓąąóČéˉŗēŀˉĻï°ĻˉCˉÏóÏˉóĻˉʜˉCˀċˉĻïÓˉēČąŗ
ēČÓˉŕïēˉĂČēŕĳˉĻï°ĻˉóĳˉċÓˉÈÓÉ°ŀĳÓˉCˀċˉĻïÓˉēČÓˉŕïēˉÏįÓŕˉóĻʘ

�ïóĳˉÓĳĳÓČĻó°ąąŗˉÉï°ČéÓĳˉĻïÓˉÈēēĂˀĳˉĂČēŕČˉïóĳĻēįŗʘ

CˀŔÓˉ°ąŕ°ŗĳˉĳ°óÏˉóĻˉŕ°ĳˉċÓˉŕïēˉÏóÏˉóĻʘˉCˉ°óČˀĻˉČÓŔÓįˉĳ°óÏˉóĻˉŕ°ĳČˀĻˉċÓʘˉCˉĂČēŕˉĻï°ĻˉC
ÏóÏˉĻïÓˉÈēēĂʙˉ°ČÏˉŕïÓČˉCˉÏóÏˉóĻʙˉóĻˉŕ°ĳˉČēˉĬįēÈąÓċˉŕóĻïˉĻïÓˉz°ČĻïÓįˉĬ°įĻŗʘ

£ï°Ļˉŕ°ĳˉéēóČéˉēČˉ°ĻˉĻïÓˉĻóċÓˉĻï°Ļˉċ°ÏÓˉŗēŀˉÉįÓ°ĻÓˉóĻʟ

£ïÓČˉCˉéį°Ïŀ°ĻÓÏˉèįēċˉ�°Éį°ċÓČĻēˉ?óéïˉ�ÉïēēąʙˉCˉŕ°ĳˉĳÓċóʵóąąóĻÓį°ĻÓʘˉCˉÉēŀąÏ
È°įÓąŗˉįÓ°ÏʙˉCˉįÓ°Ïˉ°ĻˉąóĂÓˉ°ˉĳÓÉēČÏˉéį°ÏÓˉąÓŔÓąʘˉCˉÓČÏÓÏˉŀĬˉéÓĻĻóČéˉÏį°èĻÓÏˉóČĻē
ĻïÓˉZ°įóČÓˉ�ēįĬĳʙˉ°ČÏˉŕïÓČˉCˉéēĻˉĻēˉ¢óÓĻČ°ċʙˉŕÓˉŀĳÓÏˉĻēˉï°ŔÓˉĻïÓĳÓˉĳēŀą
ĳÓĳĳóēČĳʙˉēįˉį°ĬˉĳÓĳĳóēČĳʙˉ°ČÏˉŕÓˉï°ÏˉÉ°ĻĳˉĻï°ĻˉŀĳÓÏˉĻēˉĻ°ąĂˉ°ÈēŀĻˉĻïóČéĳˉóČ
ïóĳĻēįŗˉĻï°ĻˉCˉČÓŔÓįˉĂČÓŕʘˉʜˉ�ïÓˉĻïóČéĳˉĻï°ĻˉCˉÓŖĬÓįóÓČÉÓÏˉóČˉċŗˉąóèÓˉóĳˉŕï°Ļ
ÉįÓ°ĻÓÏˉĻï°ĻˉÉēąēįóČéˉÈēēĂʘˉCˀŔÓˉĳÓÓČˉïēŕˉÉēįįŀĬĻˉĻïÓˉĬēąóÉÓˉ°įÓʘˉCˉĂČēŕˉïēŕ
ĻïÓŗˉ°įÓˉÈÓÉ°ŀĳÓˉCˉŕ°ĳˉēČˉĻïÓóįˉĻÓ°ċˉŕïÓČˉCˉŕ°ĳˉóČˉĻïÓˉZ°įóČÓˉ�ēįĬĳʘˉCˉŕ°ĳˉÿŀĳĻ
ąóĂÓˉ°ˉĬēąóÉÓˉēèŢÉÓįʘ

 ēˉŗēŀˉĻïóČĂˉĬ°óČĻóČéˉ°ČÏˉÏį°ŕóČéˉĻïÓĳÓˉċÓċēįóÓĳˉïÓąĬĳˉŗēŀįˉĬēĳĻʵ
Ļį°ŀċ°ĻóÉˉĳĻįÓĳĳˉÏóĳēįÏÓįʟ

£ïÓČˉŕÓˉŢįĳĻˉéēĻˉÈ°ÉĂˉʳèįēċˉ¢óÓĻČ°ċʴʙˉĻïÓŗˉĻēąÏˉŀĳˉÏēČˀĻˉĻ°ąĂˉ°ÈēŀĻˉóĻʸĻï°Ļˀĳ
ĻïÓˉĻïÓį°Ĭŗʘˉ ēČˀĻˉĻ°ąĂˉ°ÈēŀĻˉóĻʙˉĻįŗˉĻēˉèēįéÓĻˉ°ÈēŀĻˉóĻʙˉóĻˀąąˉéēˉ°ŕ°ŗˉÓŔÓČĻŀ°ąąŗʘ
�ïÓČˉĻïÓŗˉÉï°ČéÓÏʘˉ�ïÓŗˉĳ°óÏˉŕïÓČÓŔÓįˉŗēŀˉï°ŔÓˉĳēċÓĻïóČéˉĳĻįÓĳĳèŀąˉŗēŀˉČÓÓÏ
ĻēˉĻ°ąĂˉ°ÈēŀĻˉóĻˉŕįóĻÓˉ°ÈēŀĻˉóĻʙˉÏį°ŕˉ°ÈēŀĻˉóĻʸŗēŀˉČÓÓÏˉĻēˉéÓĻˉóĻˉēŀĻʘˉCˉĻïóČĂˉĻï°Ļ
óĻˉÏēÓĳˉïÓąĬʙˉÈÓÉ°ŀĳÓˉCˉéÓĻˉÓŔÓįŗĻïóČéˉēŀĻˉēèˉċÓˉĻïįēŀéïˉĻïóĳˉ°įĻŕēįĂʘˉʜˉCˀċˉĳē
ċŀÉïˉóČˉċŗˉŕēįĂʙˉ°ČÏˉóĻˀĳˉĂóČÏˉēèˉąóĂÓˉ°ˉĳĬóįóĻŀ°ąˉŕ°ąĂˉĻï°ĻˉCˀċˉÏēóČéʘ

£ïŗˉįÓĬįóČĻˉóĻˉ°èĻÓįˉ°ąąˉĻïÓĳÓˉŗÓ°įĳʟ

£ïÓČˉŗēŀˉï°ŔÓˉĳóĻŀ°ĻóēČĳˉéēóČéˉēČˉóČˉĻïóĳˉÉēŀČĻįŗˉŕïÓįÓˉĻïÓˉĬēąóÉÓˉ°įÓˉĂóąąóČé
Èą°ÉĂˉĬÓēĬąÓˉ°ąąˉēŔÓįˉĻïÓˉÉēŀČĻįŗˉÿŀĳĻˉąóĂÓˉĻïÓŗˉŀĳÓÏˉĻēʙˉCˉĻïóČĂˉĻïÓˉÈēēĂˉČÓÓÏĳ
ĻēˉÉēċÓˉēŀĻˉ°é°óČˉ°ČÏˉĬÓēĬąÓˉČÓÓÏˉĻēˉĳÓÓˉóĻʘ



�ïÓˉą°ŕŗÓįĳˉĻįóÓÏˉĻēˉŀĳÓˉĻïÓˉÉēąēįóČéˉÈēēĂˉ°é°óČĳĻˉŗēŀˉóČˉĻïÓˉa°Ăˉz°įĂˉ8ēŀįˉ
É°ĳÓʸĻïÓˉɽʅʃɼˉ�ą°ÉĂˉz°ČĻïÓįĳʵóČŔēąŔÓÏˉĂóąąóČéˉēèˉ°ˉĬēąóÉÓˉēèŢÉÓįʘˉ?ēŕˉĳēʟ

�ïÓŗˉĻįóÓÏˉĻēˉóČĻįēÏŀÉÓˉóĻˉóČĻēˉÓŔóÏÓČÉÓˉ°ČÏˉĻïÓˉēČąŗˉŕ°ŗˉĻïÓŗˉÉēŀąÏˀŔÓˉÏēČÓˉ
Ļï°ĻʙˉĻïÓóįˉĂÓŗˉŕóĻČÓĳĳʙˉT°ċēČĻˉʽ�ŀĳĻÓįʾˉ}ēĳÓʙˉŕēŀąÏˉï°ŔÓˉï°ÏˉĻēˉï°ŔÓˉĳÓÓČˉċÓˉ
Ïį°ŕˉóĻʘˉ£ÓąąʙˉïÓˉÏóÏČˀĻˉĳÓÓˉċÓˉÏį°ŕˉóĻʙˉÈÓÉ°ŀĳÓˉCˉÏįÓŕˉóĻˉŕïÓČˉCˉŕ°ĳˉ°ĻˉÉóĻŗˉ
ÉēąąÓéÓʘˉ£ïÓČˉCˉŕ°ĳˉóČˉċŗˉ°įĻˉÉą°ĳĳÓĳʙˉCˀÏˉĻ°ĂÓˉ°ˉÈįÓ°ĂʙˉéēˉĻēˉĻïÓˉÉ°èÓĻÓįó°ˉ°ČÏˉĳóĻˉ
ÏēŕČˉ°ČÏˉCˀÏˉï°ŔÓˉċŗˉÏį°ŕóČéĳˉŕóĻïˉċÓʘˉ�ïÓˉÿŀÏéÓˉįÓÿÓÉĻÓÏˉóĻˉŕïÓČˉĻïÓˉą°ŕŗÓįĳˉ
ĻįóÓÏˉĻēˉĬįÓĳÓČĻˉóĻʘ

¥ēŀˉąÓèĻˉ�°Éį°ċÓČĻēˉ°èĻÓįˉĻï°Ļʘˉ£ïŗˉÉēċÓˉÈ°ÉĂʟ

£ÓąąʙˉÈÓÉ°ŀĳÓˉĻïÓįÓˀĳˉ°ˉąēĻˉēèˉĳĻŀèèˉéēóČéˉēČˉŀĬˉïÓįÓˉóČˉ�°Éį°ċÓČĻēˉ°ČÏˉa°Ăą°ČÏʙˉ
°ČÏˉĻïÓįÓˀĳˉ°ˉąēĻˉēèˉĬą°ÉÓĳˉŕïÓįÓˉĬÓēĬąÓˉŕ°ČĻˉĻēˉĻ°ąĂˉ°ÈēŀĻˉĻïóĳˉÈēēĂʘˉ�ïÓŗˉŕ°ČĻˉ
ĻēˉĻ°ąĂˉĻēˉċÓˉ°ÈēŀĻˉÉÓįĻ°óČˉĻïóČéĳʙˉ°ČÏˉCˉÉ°ċÓˉŀĬˉïÓįÓˉÈÓÉ°ŀĳÓˉĻïóĳˉóĳˉŕïÓįÓˉCˉ
éįÓŕˉŀĬʘˉCˉĂČēŕˉĬÓēĬąÓʙˉ°ČÏˉċŗˉŕïēąÓˉąóèÓˉóĳˉïÓįÓʘ

¥ēŀˀįÓˉċ°ĂóČéˉ°ˉèēąąēŕʵŀĬˉÈēēĂˉ°ĻˉĳēċÓˉĬēóČĻʙˉĻēēʙˉŗÓĳʟ

CˀċˉÉēċóČéˉēŀĻˉŕóĻïˉ°ČēĻïÓįˉēČÓˉ°èĻÓįˉĻïóĳʙˉÈŀĻˉóĻˀĳˉéēóČéˉĻēˉÈÓˉċēįÓˉóČʵÏÓĬĻïʘˉ
�ïÓįÓˉŕēČˀĻˉÈÓˉ°ČŗˉÉïóąÏįÓČʙˉ°ČÏˉóĻˀĳˉéēČČ°ˉĳĻ°įĻˉŕóĻïˉʳzēĬÓˉ[óÉïēą°ĳˉ¢ˀĳˉ
°ŀĻïēįóŞ°ĻóēČˉēèˉĳą°ŔÓįŗˉóČˉzēįĻŀé°ąˉóČˉɽʀʁɾʴʘˉCˉéēĻˉ°ˉąēĻˉĻïÓˉÏį°ŕóČéĳˉ°ąįÓ°Ïŗˉ
ÏēČÓʘˉʜˉCĻˀĳˉéēóČéˉĻēˉÈÓˉ°ˉąēĻˉċēįÓˉÉēċĬįÓïÓČĳóŔÓʙˉÈÓÉ°ŀĳÓˉŕï°ĻˉCˀċˉĻįŗóČéˉĻēˉ
ÏēˉóĳˉéÓĻˉ°ČˉŀČÏÓįĳĻ°ČÏóČéˉēèˉïēŕˉĬÓēĬąÓˉÉ°ČˉĳŀÈÿŀé°ĻÓˉ°ČēĻïÓįˉĬÓēĬąÓˉ°ČÏˉ
ÓČĳą°ŔÓˉĻïÓċʘ

£óąąˉŗēŀˉÈÓˉ°ÏÏóČéˉĳĻŀèèˉ°ÈēŀĻˉĻïÓˉċēįÓˉįÓÉÓČĻˉĬēąóÉÓˉĂóąąóČéĳˉēèˉÈą°ÉĂˉĬÓēĬąÓʟ

CˉĻïēŀéïĻˉ°ÈēŀĻˉÏēóČéˉ°ˉąēĻˉēèˉĻïÓˉċēįÓˉįÓÉÓČĻˉĳĻŀèèʙˉÈŀĻʙˉċ°ČʙˉĻïÓŗˀįÓˉÿŀĳĻˉĂóąąóČéˉ
ĻēēˉċŀÉïʘ
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D�P�D�P�

/21*�%($&+�È�,Q�KLV�VWXGLR�RQ�$WODQWLF�$YHQXH��DUWLVW�$NLQVDQ\D�.DPERQ�IOLSV/21*�%($&+�È�,Q�KLV�VWXGLR�RQ�$WODQWLF�$YHQXH��DUWLVW�$NLQVDQ\D�.DPERQ�IOLSV

WKURXJK�D�VWDFN�RI�SDLQWLQJV�GHSLFWLQJ�KLV�H[SHULHQFHV�LQ�9LHWQDP�(DFK�VFHQH�LV�PRUHWKURXJK�D�VWDFN�RI�SDLQWLQJV�GHSLFWLQJ�KLV�H[SHULHQFHV�LQ�9LHWQDP�(DFK�VFHQH�LV�PRUH

KRUULILF�WKDQ�WKH�QH[W�KRUULILF�WKDQ�WKH�QH[W�

7KH�SDLQWLQJV�VKRZ�LPDJHV�RI�ZHHSLQJ�VROGLHUV�DQG�PDQJOHG�FLYLOLDQV�LQ�EROG�FRORUV7KH�SDLQWLQJV�VKRZ�LPDJHV�RI�ZHHSLQJ�VROGLHUV�DQG�PDQJOHG�FLYLOLDQV�LQ�EROG�FRORUV

RI�EORRG�UHG��MXQJOH�JUHHQ�DQG�EULJKW�\HOORZ��2QH�SLHFH��WLWOHG�Í)URP�/LPE�WR�/LPE�ÎRI�EORRG�UHG��MXQJOH�JUHHQ�DQG�EULJKW�\HOORZ��2QH�SLHFH��WLWOHG�Í)URP�/LPE�WR�/LPE�Î

VKRZV�D�0DULQH�EORZQ�LQ�KDOI�DIWHU�VWHSSLQJ�RQ�D�ODQG�PLQH��+LV�VKXGGHULQJ�XSSHUVKRZV�D�0DULQH�EORZQ�LQ�KDOI�DIWHU�VWHSSLQJ�RQ�D�ODQG�PLQH��+LV�VKXGGHULQJ�XSSHU

WRUVR�KDQJV�IURP�D�WUHH�OLPE�WRUVR�KDQJV�IURP�D�WUHH�OLPE�

Í,Q�WKH�0DULQHV��WKH\�WUDLQ�\RX�WR�WKLQN�\RXËUH�LQYLQFLEOH�Î�.DPERQ�VD\V��Í%XW�\RXÍ,Q�WKH�0DULQHV��WKH\�WUDLQ�\RX�WR�WKLQN�\RXËUH�LQYLQFLEOH�Î�.DPERQ�VD\V��Í%XW�\RX

UHDOL]H�\RXËUH�QRW�VR�WRXJK�ZKHQ�\RX�VHH�VRPH�RI�\RXU�WRXJK�EXGGLHV�JHW�NLOOHG�ÎUHDOL]H�\RXËUH�QRW�VR�WRXJK�ZKHQ�\RX�VHH�VRPH�RI�\RXU�WRXJK�EXGGLHV�JHW�NLOOHG�Î

.DPERQ�FRPSOHWHG�KLV�VHULHV�RI����RLO�RQ�FDQYDV�FRPEDW�VFHQHV�LQ������DV�D�SDUW�RI.DPERQ�FRPSOHWHG�KLV�VHULHV�RI����RLO�RQ�FDQYDV�FRPEDW�VFHQHV�LQ������DV�D�SDUW�RI

D�3RVW�7UDXPDWLF�6WUHVV�'LVRUGHU�WUHDWPHQW�SURJUDP�DW�WKH�/RQJ�%HDFK�9$�KRVSLWDO�D�3RVW�7UDXPDWLF�6WUHVV�'LVRUGHU�WUHDWPHQW�SURJUDP�DW�WKH�/RQJ�%HDFK�9$�KRVSLWDO�

9HWHUDQV�ZHUH�DVNHG�WR�ZULWH�DERXW�WKHLU����PRVW�VWUHVVIXO�H[SHULHQFHV��.DPERQ�9HWHUDQV�ZHUH�DVNHG�WR�ZULWH�DERXW�WKHLU����PRVW�VWUHVVIXO�H[SHULHQFHV��.DPERQ�

EHLQJ�DQ�DUWLVW��ZDV�DVNHG�WR�SDLQW�EHLQJ�DQ�DUWLVW��ZDV�DVNHG�WR�SDLQW�

%86,1(66%86,1(66



)URP�WHUUD�FRWWD�VROGLHUV�WR�GUDZLQJV�RI�VKDFNOHG�VODYHV��.DPERQ�NHHSV�PRUH�WKDQ)URP�WHUUD�FRWWD�VROGLHUV�WR�GUDZLQJV�RI�VKDFNOHG�VODYHV��.DPERQ�NHHSV�PRUH�WKDQ

�������RULJLQDO�ZRUNV�RI�DUW�LQ�KLV�VWXGLR�DW������$WODQWLF�$YH��������RULJLQDO�ZRUNV�RI�DUW�LQ�KLV�VWXGLR�DW������$WODQWLF�$YH�

7KH����\HDU�ROG�YHWHUDQ�DOVR�WHDFKHV�$IULFDQ�$UW�DW�&DO�6WDWH�/RQJ�%HDFK�DQG�KROGV7KH����\HDU�ROG�YHWHUDQ�DOVR�WHDFKHV�$IULFDQ�$UW�DW�&DO�6WDWH�/RQJ�%HDFK�DQG�KROGV

IUHH�6DWXUGD\�DUW�FODVVHV�IRU�FKLOGUHQ�DW�KLV�VWXGLR�IUHH�6DWXUGD\�DUW�FODVVHV�IRU�FKLOGUHQ�DW�KLV�VWXGLR�

)RU�.DPERQ��DUW�LVQËW�DQ�RFFXSDWLRQ��LWËV�D�PHDQV�RI�VXUYLYDO�)RU�.DPERQ��DUW�LVQËW�DQ�RFFXSDWLRQ��LWËV�D�PHDQV�RI�VXUYLYDO�

Í,�GRQËW�GR�LW�WR�VHOO�LW�Î�KH�VD\V��Í,�GR�LW�IRU�P\�VDQLW\�ÎÍ,�GRQËW�GR�LW�WR�VHOO�LW�Î�KH�VD\V��Í,�GR�LW�IRU�P\�VDQLW\�Î

%RUQ�LQ�6DFUDPHQWR�DV�0DUN�7HHPHU��.DPERQ�DV�D�EDE\�ZDV�VWULFNHQ�ZLWK�SROLR�WKDW%RUQ�LQ�6DFUDPHQWR�DV�0DUN�7HHPHU��.DPERQ�DV�D�EDE\�ZDV�VWULFNHQ�ZLWK�SROLR�WKDW

OHIW�RQH�VLGH�RI�KLV�IDFH�SDUDO\]HG��7R�DYRLG�EHLQJ�WHDVHG�E\�WKH�RWKHU�VFKRROFKLOGUHQ�OHIW�RQH�VLGH�RI�KLV�IDFH�SDUDO\]HG��7R�DYRLG�EHLQJ�WHDVHG�E\�WKH�RWKHU�VFKRROFKLOGUHQ�

.DPERQ�NHSW�KLV�KHDG�GRZQ�DQG�GUHZ�TXLHWO\�.DPERQ�NHSW�KLV�KHDG�GRZQ�DQG�GUHZ�TXLHWO\�

.DPERQ�VD\V�KH�ZDV�LOOLWHUDWH�ZKHQ�GUDIWHG�LQWR�WKH�0DULQH�&RUSV�LQ������DW�DJH����.DPERQ�VD\V�KH�ZDV�LOOLWHUDWH�ZKHQ�GUDIWHG�LQWR�WKH�0DULQH�&RUSV�LQ������DW�DJH����

+LV�VXSHULRUV��KRZHYHU��QRWLFHG�KLV�DUWLVWLF�WDOHQWV�DQG�VWDWLRQHG�KLP�DV�D�FRPEDW+LV�VXSHULRUV��KRZHYHU��QRWLFHG�KLV�DUWLVWLF�WDOHQWV�DQG�VWDWLRQHG�KLP�DV�D�FRPEDW

LOOXVWUDWRU�DW�EDVHV�LQ�'D�1DQJ�DQG�&KX�/DL�LOOXVWUDWRU�DW�EDVHV�LQ�'D�1DQJ�DQG�&KX�/DL�

.DPERQ�GUHZ�KXQGUHGV�RI�FRPEDW�LPDJHV�IRU�WKH�0DULQHV��6RPH�WKDW�VKRZHG�WKH.DPERQ�GUHZ�KXQGUHGV�RI�FRPEDW�LPDJHV�IRU�WKH�0DULQHV��6RPH�WKDW�VKRZHG�WKH

ZDU�LQ�D�QRW�VR�IDYRUDEOH�OLJKW��VXFK�DV�VROGLHUV�PXUGHULQJ�FKLOGUHQ��ZHUH�VKUHGGHGZDU�LQ�D�QRW�VR�IDYRUDEOH�OLJKW��VXFK�DV�VROGLHUV�PXUGHULQJ�FKLOGUHQ��ZHUH�VKUHGGHG

E\�KLV�VXSHULRUV��KH�VD\V��.DPERQ�UHPHPEHUHG�PDQ\�RI�WKRVH�LPDJHV�DQG�GUHZ�WKHPE\�KLV�VXSHULRUV��KH�VD\V��.DPERQ�UHPHPEHUHG�PDQ\�RI�WKRVH�LPDJHV�DQG�GUHZ�WKHP

DJDLQ�DJDLQ�

$V�DQ�DUWLVW��KH�KDV�WKH�XQLTXH�DELOLW\�WR�LPSULQW�LPDJHV�LQ�KLV�KHDG��7KH�LPDJHV�DUH$V�DQ�DUWLVW��KH�KDV�WKH�XQLTXH�DELOLW\�WR�LPSULQW�LPDJHV�LQ�KLV�KHDG��7KH�LPDJHV�DUH

LPSRVVLEOH�WR�HUDVH�LPSRVVLEOH�WR�HUDVH�

Í,WËV�VRPHWKLQJ�,�OLYH�ZLWK�HYHU\�GD\�Î�KH�VD\V��Í7KH�VPHOO��WKH�VLJKW��WKH�IHHOLQJ�RIÍ,WËV�VRPHWKLQJ�,�OLYH�ZLWK�HYHU\�GD\�Î�KH�VD\V��Í7KH�VPHOO��WKH�VLJKW��WKH�IHHOLQJ�RI

EORRG��7KDWËV�VRPHWKLQJ�\RX�QHYHU�IRUJHW�ÎEORRG��7KDWËV�VRPHWKLQJ�\RX�QHYHU�IRUJHW�Î

'HVSLWH�H[SHULHQFLQJ�WUDXPD�DQG�UDFLVP�GXULQJ�KLV�QLQH�PRQWKV�LQ�9LHWQDP��.DPERQ'HVSLWH�H[SHULHQFLQJ�WUDXPD�DQG�UDFLVP�GXULQJ�KLV�QLQH�PRQWKV�LQ�9LHWQDP��.DPERQ

VD\V�ILJKWLQJ�IRU�KLV�FRXQWU\�JDYH�KLP�D�VHQVH�RI�SDWULRWLVP�VD\V�ILJKWLQJ�IRU�KLV�FRXQWU\�JDYH�KLP�D�VHQVH�RI�SDWULRWLVP�

Í,W�PDGH�PH�EHOLHYH�WKDW�,�ZDV�SDUW�RI�$PHULFD�Î�KH�VD\V��Í,�GLGQËW�ILQG�RXW�,�ZDVQËW�XQWLOÍ,W�PDGH�PH�EHOLHYH�WKDW�,�ZDV�SDUW�RI�$PHULFD�Î�KH�VD\V��Í,�GLGQËW�ILQG�RXW�,�ZDVQËW�XQWLO

,�JRW�EDFN�Î,�JRW�EDFN�Î

5HWXUQLQJ�WR�6DFUDPHQWR��.DPERQ�VD\V�KH�ZDV�UHFUXLWHG�LQWR�WKH�%ODFN�3DQWKHU5HWXUQLQJ�WR�6DFUDPHQWR��.DPERQ�VD\V�KH�ZDV�UHFUXLWHG�LQWR�WKH�%ODFN�3DQWKHU

3DUW\�PXFK�OLNH�KH�ZDV�UHFUXLWHG�LQWR�WKH�0DULQHV�3DUW\�PXFK�OLNH�KH�ZDV�UHFUXLWHG�LQWR�WKH�0DULQHV�

$V�D�%ODFN�3DQWKHU��.DPERQ�WDXJKW�KLPVHOI�KRZ�WR�UHDG�DQG�HYHQ�LOOXVWUDWHG�D$V�D�%ODFN�3DQWKHU��.DPERQ�WDXJKW�KLPVHOI�KRZ�WR�UHDG�DQG�HYHQ�LOOXVWUDWHG�D

3DQWKHU�FRORULQJ�ERRN�IRU�FKLOGUHQ�3DQWKHU�FRORULQJ�ERRN�IRU�FKLOGUHQ�

.DPERQ�VRRQ�IRXQG�KLPVHOI�LQ�WURXEOH�ZLWK�WKH�ODZ��QDPHG�DV�RQH�RI�WKH�2DN�3DUN.DPERQ�VRRQ�IRXQG�KLPVHOI�LQ�WURXEOH�ZLWK�WKH�ODZ��QDPHG�DV�RQH�RI�WKH�2DN�3DUN

)RXU�ZKR�ZHUH�DFFXVHG�DQG�WKHQ�DFTXLWWHG�IRU�WKH�NLOOLQJ�RI�D�6DFUDPHQWR�SROLFH)RXU�ZKR�ZHUH�DFFXVHG�DQG�WKHQ�DFTXLWWHG�IRU�WKH�NLOOLQJ�RI�D�6DFUDPHQWR�SROLFH

RIILFHU�LQ�0D\�������+H�ODWHU�ZDV�FRQYLFWHG�DQG�VHUYHG�WLPH�LQ�MDLO�RQ�GUXJ�FKDUJHVRIILFHU�LQ�0D\�������+H�ODWHU�ZDV�FRQYLFWHG�DQG�VHUYHG�WLPH�LQ�MDLO�RQ�GUXJ�FKDUJHV

KH�VD\V�ZHUH�ÍWUXPSHG�XSÎ�E\�ODZ�HQIRUFHPHQW�KH�VD\V�ZHUH�ÍWUXPSHG�XSÎ�E\�ODZ�HQIRUFHPHQW�



/RRNLQJ�IRU�D�FOHDQ�VWDUW��.DPERQ�PRYHG�WR�/RQJ�%HDFK�LQ�������ZKHUH�KH�IRXQGHG/RRNLQJ�IRU�D�FOHDQ�VWDUW��.DPERQ�PRYHG�WR�/RQJ�%HDFK�LQ�������ZKHUH�KH�IRXQGHG

WKH�QRQSURILW�RUJDQL]DWLRQ�3DQ�$IULFDQ�$UW��7KH�SURJUDP��ZKLFK�ZLOO�FHOHEUDWH�LWV���WKH�QRQSURILW�RUJDQL]DWLRQ�3DQ�$IULFDQ�$UW��7KH�SURJUDP��ZKLFK�ZLOO�FHOHEUDWH�LWV���

WK�DQQLYHUVDU\�QH[W�VSULQJ��LV�GHVLJQHG�WR�WHDFK�FKLOGUHQ�DJHV���WR����DERXW�$IULFDQWK�DQQLYHUVDU\�QH[W�VSULQJ��LV�GHVLJQHG�WR�WHDFK�FKLOGUHQ�DJHV���WR����DERXW�$IULFDQ

DQG�/DWLQ�FXOWXUH�WKURXJK�DUW�DQG�/DWLQ�FXOWXUH�WKURXJK�DUW�

.DPERQËV�ZLIH�RI����\HDUV��7DPD�VKD��VD\V�OLYLQJ�ZLWK�D�KXVEDQG�ZKR�VXIIHUV�IURP.DPERQËV�ZLIH�RI����\HDUV��7DPD�VKD��VD\V�OLYLQJ�ZLWK�D�KXVEDQG�ZKR�VXIIHUV�IURP

376'�LV�H[WUHPHO\�KDUG�376'�LV�H[WUHPHO\�KDUG�

Í,�GRQËW�WKLQN�WKDW�WKHUHËV�DQ\WKLQJ�LQ�KLV�OLIH�WKDW�KH�H[SHULHQFHV�WRGD\�WKDW�LV�QRWÍ,�GRQËW�WKLQN�WKDW�WKHUHËV�DQ\WKLQJ�LQ�KLV�OLIH�WKDW�KH�H[SHULHQFHV�WRGD\�WKDW�LV�QRW

LQIOXHQFHG�LQ�VRPH�ZD\�E\�WKH�9LHWQDP�H[SHULHQFH�Î�VKH�VD\V�LQIOXHQFHG�LQ�VRPH�ZD\�E\�WKH�9LHWQDP�H[SHULHQFH�Î�VKH�VD\V�

%XW�WKH�ZDU��VKH�VD\V��DOVR�RSHQHG�KLV�PLQG�WR�KXPDQLW\�DQG�PDGH�KLP�HVSHFLDOO\%XW�WKH�ZDU��VKH�VD\V��DOVR�RSHQHG�KLV�PLQG�WR�KXPDQLW\�DQG�PDGH�KLP�HVSHFLDOO\

VHQVLWLYH�WRZDUG�FKLOGUHQ�VHQVLWLYH�WRZDUG�FKLOGUHQ�

7KH�DUWLVW��D�JUDQGIDWKHU�RI�����SRXUV�PRVW�RI�KLV�WLPH�DQG�PRQH\�LQWR�KLV�IUHH�DUW7KH�DUWLVW��D�JUDQGIDWKHU�RI�����SRXUV�PRVW�RI�KLV�WLPH�DQG�PRQH\�LQWR�KLV�IUHH�DUW

FODVVHV��OHDYLQJ�OLWWOH�IRU�KLPVHOI��VKH�VD\V�FODVVHV��OHDYLQJ�OLWWOH�IRU�KLPVHOI��VKH�VD\V�

Í$OO�WKLV�VWXII�LV�VRPHWKLQJ�,�KDG�WR�H[SHULHQFH�IRU�PH�WR�EHFRPH�WKH�SHUVRQ�,�DP�ÎÍ$OO�WKLV�VWXII�LV�VRPHWKLQJ�,�KDG�WR�H[SHULHQFH�IRU�PH�WR�EHFRPH�WKH�SHUVRQ�,�DP�Î

VD\V�.DPERQ��Í7KDWËV�ZK\�,�ZRUN�ZLWK�FKLOGUHQ��7KH�FKLOGUHQ�DUH�WKH�RQHV�ZKR�UHDOO\VD\V�.DPERQ��Í7KDWËV�ZK\�,�ZRUN�ZLWK�FKLOGUHQ��7KH�FKLOGUHQ�DUH�WKH�RQHV�ZKR�UHDOO\

VXIIHU�LQ�ZDU�ÎVXIIHU�LQ�ZDU�Î

3DQ�$IULFDQ�$UW�LV�QRZ�DFFHSWLQJ�GRQDWLRQV�WR�NHHS�LWV�IUHH�6DWXUGD\�DUW�FODVVHV3DQ�$IULFDQ�$UW�LV�QRZ�DFFHSWLQJ�GRQDWLRQV�WR�NHHS�LWV�IUHH�6DWXUGD\�DUW�FODVVHV

JRLQJ��%HJLQQLQJ�LQ�)HEUXDU\��WKH�QRQSURILW�ZLOO�DOVR�KROG�IXQGUDLVHUV�WKH�WKLUG�)ULGD\JRLQJ��%HJLQQLQJ�LQ�)HEUXDU\��WKH�QRQSURILW�ZLOO�DOVR�KROG�IXQGUDLVHUV�WKH�WKLUG�)ULGD\

RI�HDFK�PRQWK��IHDWXULQJ�DUW�DXFWLRQV��SRHWU\�DQG�PRUH�RI�HDFK�PRQWK��IHDWXULQJ�DUW�DXFWLRQV��SRHWU\�DQG�PRUH�

)RU�LQIRUPDWLRQ��FDOO��������������)RU�LQIRUPDWLRQ��FDOO��������������

&RPLQJ�7XHVGD\��6JW��0DM��-HVVH�$FRVWD��ZKR�ZDV�EOLQGHG�ZKLOH�ILJKWLQJ�LQ�,UDT�LQ&RPLQJ�7XHVGD\��6JW��0DM��-HVVH�$FRVWD��ZKR�ZDV�EOLQGHG�ZKLOH�ILJKWLQJ�LQ�,UDT�LQ

������LV�OHDUQLQJ�KRZ�QDYLJDWH�WKRURXJK�GDUNQHVV�������LV�OHDUQLQJ�KRZ�QDYLJDWH�WKRURXJK�GDUNQHVV�






