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:HOFRPH��� 

,Q������WKH�EUDYH�ZRPHQ�ZKR�VWDUWHG�WKLV�DVVRFLDWLRQ�SUREDEO\�
QHYHU�WKRXJKW�WKDW�����\HDUV�ODWHU�WKDW�ZRPHQ�ZRUNLQJ�LQ�WKHLU��
EHORYHG�LQGXVWU\�ZRXOG�EH�PHHWLQJ�XQGHU�WKH�QDPH�RI�1$5%:���
7KLV�WUXO\�LV�D�FHOHEUDWLRQ�EH\RQG�PRVW�RI�RXU�LPDJLQDWLRQV���
7KH�QDWLRQDO�ERDUG�WKRXJKW�WKLV�HYHQW�ZRUWK\�HQRXJK�WR�JDWKHU�
WKRXJKWV��PHPRULHV��DQG�FHOHEUDWRU\�HYHQWV�WKDW�KDYH�KDS�
SHQHG�DORQJ�WKH�ZD\��� 

:KLOH�ZH�DUH�XQDEOH�WR�VSHDN�ZLWK�WKRVH�RULJLQDO�IRUZDUG�WKLQN�
LQJ�ZRPHQ��ERUQ�EHIRUH�WKHLU�WLPH��ZH�KDYH�D�KLVWRU\�DQG�OHJD�
F\�OHIW�IRU�XV�E\�WKHP���,W�LV�RXU�UHVSRQVLELOLW\�WR�WKH�IXWXUH�PHP�
EHUV�WKDW�ZH�UHFRUG�DQG�VKDUH�LQIRUPDWLRQ�JDWKHUHG�EHIRUH�
WKRVH�PHPRULHV�DUH�ORVW��� 

,�MRLQHG�1$5%:�LQ������DV�D�\RXQJ�ZRPDQ�LQ�D�PDOH-
GRPLQDWHG�LQGXVWU\���,�DWWHQGHG�P\�ILUVW�QDWLRQDO�FRQYHQWLRQ�LQ�
�����DQG�WKRXJKW�ZKDW�DQ�DPD]LQJ�H[SHULHQFH�LW�ZDV�WR�ERQG�
ZLWK�VR�PDQ\�UDLOURDG�ZRPHQ�IURP�GLIIHUHQW�ZDONV�RI�OLIH��GLIIHU�
HQW�FDUHHUV��GLIIHUHQW�OLIH�H[SHULHQFHV�EXW�DOO�ZLWK�WKH�WLH�RI�EH�
LQJ��UDLOURDG�VLVWHUV���,�KDYH�VSHQW�����\HDUV�RQ�WKH�1DWLRQDO�
%RDUG�DQG�KDYH�OHDUQHG�VR�PXFK�IURP�WKH�ZRPHQ�ZKR�KDYH�
JRQH�RQ�EHIRUH�PH��JDLQHG�LQQRYDWLYH�LGHDV�IURP�QHZHU�PHP�
EHUV��DQG�IRUPHG��IULHQGVKLSV�WKDW�ZLOO�HQGXUH�D�OLIHWLPH����� 

7KH�IROORZLQJ�UHSUHVHQWV�PDQ\�KRXUV�E\�PDQ\�PHPEHUV�DQG�
WKHLU�HIIRUWV�ZLOO�SURYLGH�WKH�QH[W�JHQHUDWLRQ�ZLWK�WKH�YDOXDEOH�
GLDORJXH�RI�RXU�KLVWRU\� 

:H�KDYH�LQFOXGHG�SHUVSHFWLYHV�IURP�VRPH�RI�RXU�(PHULWXV�
&RXQFLO�3DVW�3UHVLGHQWV�� 

3OHDVH�MRLQ�PH�DV�ZH�ZDON�GRZQ�PHPRU\�ODQH��� 

 

0HODQLH�0F.LP��3UHVLGHQW 

1DWLRQDO�$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ 
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$�ZRPDQ�QDPHG�+D]HO�&RUQHOO�IURP�WKH�7ZLQ�&LWLHV�
ZRUNHG�IRU�WKH�JUHDW�1RUWKHUQ�5DLOZD\�DQG�LQ������VSHQW�
&KULVWPDV�KROLGD\V�ZLWK�IULHQGV�LQ�&KLFDJR��:KHQ�UH�
WXUQLQJ�WR�WKH�7ZLQ�&LWLHV�VKH�IRXQG�KHUVHOI�LQ�WKH�8QLRQ�
'HSRW�FURZGHG�ZLWK�KROLGD\�WUDYHOHUV��+D]HO�ILQDOO\�IRXQG�
D�VHDW�DZD\�IURP�WKH�PDLQ�FRQFRXUVH�DQG�ZKLOH�VHDWHG�
WKHUH�VKH�QRWLFHG�D�GRRU�DFURVV�WKH�ZDONZD\�WKDW�VDLG�
³)25�5$,/52$'�0(1�21/<´� 
 
1DWXUDOO\�WKDW�SHDNHG�KHU�FXULRVLW\��DQG�VKH�ZDWFKHG�DV�
RQH�PDQ�DIWHU�DQRWKHU�FDPH�DQG�ZHQW�WKURXJK�WKDW�GRRU��
6KH�KHDUG�WKH�VRXQG�RI�YRLFHV�DQG�ODXJKLQJ�DQG�JUHHW�
LQJ�HDFK�RWKHU�DQG�VKH�ORQJHG�WR�NQRFN�RQ�WKH�GRRU�WR�
MRLQ�LQ�WKH�IXQ� 
 
$OO�WKH�ZD\�EDFN�WR�6W��3DXO�WKH�VLJKW�RI�WKDW�GRRUZD\��
³)25�5$,/52$'�0(1�21/<´��EXUQHG�LQ�KHU�PLQG��$V�
WKH�ZKHHOV�FOLFNHG�DORQJ�WKH�WUDFNV�VKH�NHSW�WKLQNLQJ��
,¶P�D�5DLOURDG�:RPDQ-,¶P�D�5DLOURDG�:RPDQ-,¶P�D�5DLO�
URDG�:RPDQ��XQWLO�WKH�WKRXJKW�ZDV�VR�HWFKHG�LQWR�KHU�
,ULVK�KHDUW�WKDW�VKH�NQHZ�VKH�KDG�WR�GR�VRPHWKLQJ�DERXW�
LW� 
 
3DUW�RI�+D]HO¶V�UDLOURDG�GXWLHV�ZHUH�WR�WHOHSKRQH�RWKHU�
DUHD�UDLOURDGV�UHJDUGLQJ�FDU�UHFRUGV��2QH�RI�KHU�UHJXODU�
FDOOV�ZDV�WR�6DUDK�0LOHV��ZKR�ZRUNHG�DW�WKH�&RQVROLGDW�
HG�7LFNHW�2IILFH�LQ�0LQQHDSROLV��$IWHU�WHOOLQJ�6DUDK�DERXW�
KHU�H[SHULHQFH�DW�WKH�&KLFDJR��'HSRW�WKH\�GHFLGHG�WKH\�
KDG�WR�GR�VRPHWKLQJ�IRU�UDLOURDG�ZRPHQ� 

,W�DOO�VWDUWHG�ZLWK�D�VLJQ� 
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,W�KDV�EHHQ�P\�SULYLOHJH�WR�EH�D�PHPEHU�RI�1$5%:�IRU�RYHU����\HDUV���
'XH� WR� UHORFDWLRQV�� ,� ZDV� D� PHPEHU� RI� �� GLIIHUHQW� FKDSWHUV�
�-DFNVRQYLOOH�� &LQFLQQDWL�� /RXLVYLOOH�� QHZ�&LQFLQQDWL�� DQG� QRZ� ,QGLDQ�
DSROLV�&KDUWHU����'XULQJ�WKDW�WLPH�,�KHOG�DOO�FKDSWHU�RIILFHV�DQG�ZDV�RQ�
WKH� 1DWLRQDO� %RDUG� DV� &RQYHQWLRQ� &KDLUPDQ� WZLFH�� 1DWLRQDO� 6HFUH�
WDU\�� )LUVW� 93�� 3XEOLFDWLRQV�&KDLUPDQ�� DQG�1DWLRQDO� 3UHVLGHQW�� � $V� ,�
ZULWH�WKLV��VR�PDQ\�PHPRULHV�DUH�JRLQJ�WKURXJK�P\�PLQG��EXW�D�FRXSOH�
UHDOO\�VWDQG�RXW� 

,�ZDV�WUDQVIHUUHG�ZLWK�WKH�/	1�5DLOURDG�WR�-DFNVRQYLOOH�LQ��������:KLOH�
ZH�ZHUH�LQ�RXU�WHPSRUDU\� ORFDWLRQ� LQ�WKH�6HDERDUG�&RDVW�/LQH�%XLOG�
LQJ��QRZ�NQRZQ�DV�&6;��,�PHW�D� ORYHO\� ODG\��0DWWLH�%HOOH�0LOOHU��ZKR�
ZRUNHG� IRU� )UXLW� *URZHUV� ([SUHVV�� 6KH� DVNHG� PH� WR� FRPH� WR� D�
1$5%:�PHHWLQJ�� ,�GLG��DQG�WKH�UHVW� LV�KLVWRU\�� �,� MRLQHG�WKH�-DFNVRQ�
YLOOH�&KDSWHU�DQG�DIWHU�KROGLQJ�VHYHUDO�RIILFHV��EHFDPH�3UHVLGHQW�DQG�
IURP�WKHUH�ZHQW�RQ�WR�WKH��1DWLRQDO�%RDUG�DV�&RQYHQWLRQ�&KDLUPDQ�LQ�
����� 

7KH������&RQYHQWLRQ�LV�P\�IRQGHVW�PHPRU\��:H�FRQWUDFWHG�ZLWK�WKH�
-DFNVRQYLOOH�+LOWRQ�IRU�0D\���-�����������$V�LW� WXUQV�RXW��WKH�FRQYHQ�
WLRQ�WKLV�\HDU�LV�EHLQJ�KHOG�LQ�WKDW�YHU\�KRWHO��QRZ�NQRZQ�DV�WKH�'RX�
EOHWUHH�5LYHUIURQW�+LOWRQ��DQG�RQ�H[DFWO\�WKH�VDPH�GDWHV�����\HDUV�ODW�
HU����7KH�WKHPH�ZDV���6HQWLPHQWDO�-RXUQH\�´���7KH�SUH-FRQYHQWLRQ�WRXU��
ZDV�WR�6W��$XJXVWLQH��DQG�WKHUH�ZDV�D��WRXU�WR�)HUQDQGLQD�%HDFK�RQ�
WKH���WK�IRU�QRQ-GHOHJDWHV�� �7KHUH�ZHUH�WZR�QLJKWV� IRU� WKH�KRVSLWDOLW\�
URRP�DQG� WKH�$FWLYLW\� %RRNV� WKDW�ZHUH� NHSW� E\� VRPH� FKDSWHUV�ZHUH�
MXGJHG�RQ�WKH���WK�� �7KH�IRUPDO�RSHQLQJ�ZDV�RQ�WKH���WK�3DUOLDPHQ�
WDULDQ�2USKD�:DUGOH�JDYH� DQ�KRXU� ORQJ�FODVV�HYHU\� GD\�� �)XQ�1LJKW�
ZDV�KHOG�DW�D���
V�VW\OH�UHVWDXUDQW�NQRZQ�DV��7KH�+HQGHUVRQ��ZKHUH�
WKH\�SOD\HG�:LQVWRQ�&KXUFKLOO�VSHHFKHV�DQG�WKHUH�ZHUH�:RUOG�:DU�,,�
DLUSODQHV�DQG�PHPRUDELOLD�HYHU\ZKHUH�� �0D\���VW� WKHUH�ZDV�DQRWKHU�
WRXU�IRU�QRQ-GHOHJDWHV�DQG�WKH�3UHVLGHQWV
�%UHDNIDVW�ZDV�D�WKUHH�KRXU�
IXQFWLRQ��ZKLFK�LQFOXGHG�D�IDVKLRQ�VKRZ���7KH��&DQGLGDWHV
�5HFHSWLRQ�
ZDV� KHOG� WKDW� HYHQLQJ� DFURVV� WKH� ULYHU� LQ� WKH� 6HDERDUG� &RDVWOLQH�
%XLOGLQJ���2Q�WKH���QG��LQ�WKH�HYHQLQJ�WKHUH�ZDV�GLQQHU�DQG�D�SOD\�DW�
WKH�$OKDPEUD�'LQQHU�7KHDWUH�� �$IWHU� WKH� ODVW�EXVLQHVV�PHHWLQJ�� WKHUH�
ZDV�D�VKRSSLQJ�WULS�WR�WKH�*UDQG�%RXOHYDUG�0DOO�EHIRUH�WKH�UHFHSWLRQ�
DQG�EDQTXHW�LQ�WKH�HYHQLQJ� 
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7KH�1DWLRQDO� %RDUG� WROG� PH� WR� JHW� D� KRWHO� ZLWK� D� EDOOURRP� IRU�
����� �:HOO��ZH� DOPRVW� ILOOHG� LW� XS��7KH�HYHQLQJ�EHJDQ�ZLWK� IUHH�
GULQNV�DQG�KRUV�G
RHXYUHV��FRPSOHWH�ZLWK�D�JRUJHRXV� LFH�VFXOS�
WXUH��SDLG�IRU�E\�6HDERDUG�&RDVW�/LQH���:H�KDG�D�PDJLFLDQ�ZKR�
SUHVHQWHG��7KH�0DJLF�RI�&UHDWLQJ�2SSRUWXQLW\����,W�ZDV�PRVW�HQ�
WHUWDLQLQJ�� EXW� ,
OO� OHDYH� 6DQG\� +DOO� WR� WHOO� \RX� DERXW� WKDW�� � 0U��
6DQERUQ�� 3UHVLGHQW� RI� 6HDERDUG�� ZDV� RXU� VSHDNHU� DQG� WKH� LQ�
VWDOODWLRQ�RI�RIILFHUV�ZDV�SUHVHQWHG�DIWHU�WKDW���0U��6DQERUQ�VDLG�
�LW� ORRNHG� OLNH� D�&KLQHVH� ILUH� GULOO��� � 3LFWXUH� D� WKUHH-WLHUHG� KHDG�
WDEOH� DQG� DOO� WKH� ROG� DQG� QHZO\� HOHFWHG� RIILFHUV� PDUFKLQJ� EH�
WZHHQ� WKH� WLHUV�� �1RW� WRR�SURIHVVLRQDO� ORRNLQJ�DQG� LW�PDGH� IRU�D�
ORQJ�QLJKW��ZLWK�GLQQHU��VSHDNHUV��HQWHUWDLQPHQW��DQG�LQVWDOODWLRQ���
1RW�WRR�ORQJ�DIWHU�WKDW�ZH�EHJDQ�LQVWDOOLQJ�RXU�RIILFHUV�DW�RXU�ODVW�
EXVLQHVV�PHHWLQJ�DQG�UHGXFHG�WKH�KHDG�WDEOH�WR�WZR�WLHUV� 

7KH�FRQYHQWLRQ� ILQLVKHG�XS�ZLWK�D� FUXLVH� WR� WKH�%DKDPDV��7KH�
ZHDWKHU�ZDV�DZIXO�EXW�ZH�VWLOO�KDG�D�JUDQG�WLPH�DERDUG�VKLS���0\�
FRQYHQWLRQ� FRPPLWWHH�ZDV� WKH� JUHDWHVW� DQG� LW� ZDV� D� UHDOO\� IXQ�
WLPH���$V�\RX�FDQ�WHOO��LW�UHPDLQV�RQH�RI�P\�EHVW�PHPRULHV� 

$� IXQQ\� PHPRU\� IURP� P\� ILUVW� FRQYHQWLRQ� LQ� 3RUWODQG�� � 'RW�
&KXPOH\�LQWURGXFHG�WKH�VSHDNHU�DW�RQH�RI�WKH�PHHWLQJV�DQG�VKH�
VWRRG� XS� DQG� VDLG�0U�� �:KRHYHU��� �VRUU\� ,� GRQ
W� UHPHPEHU� KLV�
QDPH�RU�UDLOURDG��EXW�KH�ZDV�D�&(2���ZLOO�VSHDN�RQ��:KDWHYHU����
$IWHU� KH� ILQLVKHG��'RW� VWRRG� DQG� VDLG� VKH�ZDV� VRUU\� VKH� GLGQ
W�
JLYH� XV� DQ\� LQIRUPDWLRQ� DERXW� KLP� DQG� SURFHHGHG� WR� JLYH� KLV�
LQWURGXFWLRQ���(YHU\RQH�KDG�D�JRRG�ODXJK� 

'XULQJ� P\� SUHVLGHQF\� WKHUH� ZHUH� PDQ\� PHPRULHV�� VRPH� VDG��
VRPH� IXQQ\�� VRPH� ELWWHUVZHHW�� � 'XULQJ� P\� SUHVLGHQF\� ZH� GLG�
DZD\�ZLWK�GLVWULFWV��ZKLFK�KDG�EHHQ�FRPLQJ�IRU�D� ORQJ�WLPH�GXH�
WR�GZLQGOLQJ�PHPEHUVKLS�� �'XULQJ�P\�SUHVLGHQF\�,�EHJDQ�WR�UH�
GXFH�WKH�1DWLRQDO�%RDUG�H[SHQVHV�E\�FRPELQLQJ�RIILFHV� 

7KLV�\HDU�PD\�EH�P\�ODVW�FRQYHQWLRQ���,�WXUQHG����WKLV�\HDU�DQG�
DP�QRW�JHWWLQJ�DURXQG�DV�ZHOO�DV�,�ZRXOG�OLNH���0\�KHDUW�DQG�P\�
EUDLQ� VD\V� ,
P� VWLOO� \RXQJ�� EXW� P\� ERG\� VD\V�� �:KRD�� JLUO�� \RX�
FDQ
W�GR�WKDW�DQ\PRUH�����0\�KRSH�IRU�1$5%:�LV�WKDW�LW�UHPDLQV�
D� YLDEOH� RUJDQL]DWLRQ� DQG� FDQ� LQFUHDVH� PHPEHUVKLS�� EXW� P\�
KHDUW�VD\V�LWV�FRPLQJ�WR�LWV�HQG���0\�VWURQJ�UHFRPPHQGDWLRQ�WR�
WKH�1DWLRQDO�%RDUG�LV�WKDW�WKH\�PDNH�SODQV�QRZ�IRU�LWV�GLVVROXWLRQ�
LI�DQG�ZKHQ�LW�DSSHDUV�WKHUH�LV�QR�DOWHUQDWLYH�� 

�ϴ 

$/,&(�0F&$%(��$/%$1<������—�������-RDQ�0DXUR�� 

6RUU\�WR�VD\�WKDW�$OLFH�KDV�VXIIHUHG�VHYHUDO�VWURNHV� �,W�LV�YHU\�KDUG�IRU�
KHU�WR�ZULWH�RU�VSHDN��,�ZRUNHG�ZLWK�KHU�PDQ\�\HDUV�DQG�VKH�ZDV�D�
ZRQGHUIXO�IULHQG�DQG�D�JUHDW�SUHVLGHQW�IRU�1$5%:� �6KH�FRXOG�DOZD\V�
JHW�XS�DQG�WDON�WR�D�ODUJH�JURXS�DERXW�DQ\�VXEMHFW�DW�DQ\�PR�
PHQW� �6KH�LV �ORYHG�E\�DOO�RI�WKH�$OEDQ\�JLUOV�DQG�E\�DQ\RQH�WKDW�HYHU�
NQHZ�KHU� �6KH�LV�RXU�WUHDVXUH�� 

,�DP�ZULWLQJ�RQ�EHKDOI�RI�P\�$XQWLH��'RULV�6WURPEHUJ��ZKR�KDV�EHHQ�
VWULFNHQ�ZLWK�$O]KHLPHU¶V��PXFK�WR�WKH�KHDUWEUHDN�RI�IDPLO\�DQG�
IULHQGV��6KH�OLYHV�LQ�1HYDGD�ZLWK�KHU�EURWKHU�DQG�KLV�ZLIH�DQG�KHU�OLWWOH�
ZKLWH�GRJ��/LO\��+HU�GHFOLQH�KDV�EHHQ�VORZ�DQG�GLIILFXOW�IRU�HYHU\RQH� 

,�EHOLHYH�'RULV¶�ILUVW�PHPEHUVKLS�ZDV�ZLWK�WKH�7ZLQ�&LWLHV�FKDSWHU��EXW�
LW¶V�SRVVLEOH�VKH�FRXOG�KDYH�EHHQ�LQYROYHG�ZKHQ�VKH�ZDV�LQ�6SULQJ�
ILHOG��02���6KH�OHIW�WKHUH�LQ�������VR�,�DP�QRW�FHUWDLQ�DERXW�KHU�VWDUW���
6KH�LV�QRZ�D�PHPEHU�RI�WKH�&KLFDJR�FKDSWHU�GXH�WR�KHU�³SHUPDQHQW´�
DGGUHVV�EHLQJ�PLQH� 

'RULV�ZDV�D�KXJH�SDUW�LQ�WKH�OLIH�RI�1$5%:�DQG�1$5%:�ZDV�D�KXJH�
SDUW�LQ�KHU�OLIH���$OPRVW�HYHU\�FRQYHUVDWLRQ�,�KDG�ZLWK�KHU�LQ�WKH���¶V�
DQG�LQWR�WKH�����¶V�LQFOXGHG�1$5%:��3UHSDULQJ�IRU�D�WULS��FRQYHQWLRQ��
1DWLRQDO�%RDUG�PHHWLQJ��ORFDO�ERDUG�PHHWLQJ��HWF� 

+HU�GHDU��EHORYHG�KXVEDQG�.LUN�DFFRPSDQLHG�KHU�RQ�PDQ\�WULSV�DQG�
FKDXIIHXUHG�DQG�HVFRUWHG�IULHQGV�GXULQJ�WKHVH�WUDYHOV���+LV�XQIRUWX�
QDWH��XQH[SHFWHG�SDVVLQJ�LQ�WKH�IDOO�RI������NHSW�KLP�IURP�VHHLQJ�WKH�
ORYH�RI�KLV�OLIH�UHFHLYH�WKH�³1$5%:�:RPDQ�RI�WKH�<HDU´�DZDUG�LQ�
/RXLVYLOOH�LQ��������,�PDGH�WKH�WULS�IURP�,OOLQRLV�WR�EH�ZLWK�KHU�NQRZLQJ�
VKH�PLJKW�SRVVLEO\�ZLQ�WKH�DZDUG���,�ZDV�YHU\�SURXG�RI�KHU���6KH�JDYH�
KHU�KHDUW�DQG�WLPH�WR�1$5%:��RYHU�DQG�RYHU� 

6KH�KRVWHG�WKH�FRQYHQWLRQ�LQ�$VKHYLOOH�VRPHWLPH�DURXQG������RU�
����"�,¶P�VRUU\�,¶P�QRW�VXUH��'RULV�ZDV�LQ�KHU�JORU\�ZKHQ�VKH�ZDV�
KRVWLQJ���,I�PHPRU\�VHUYHV�PH�FRUUHFWO\��VKH�FRRNHG�IRU�VRPH�IULHQGV�
GXULQJ�WKDW�FRQYHQWLRQ�DV�VKH�GLG�ZKHQ�VKH�OLYHG�LQ�+XGVRQ��:,���
&RRNLQJ�ZDV�KHU�VHFRQG�SDVVLRQ��QH[W�WR�1$5%:���$QG�VKRSSLQJ�����
IRU�WKRVH�RI�\RX�ZKR�NQHZ�'RULV�ZHOO���6KH�IRXQG�WKH�EHVW�VKRSSLQJ�LQ�
HYHU\�FLW\�WKDW�1$5%:�WRRN�KHU�WR� 

 

'25,6�67520%(5*��7:,1�&,7,(6�������—���������3DP�:DUUHQ��� 
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0\�$XQWLH�PDGH�P\�FKLOGUHQ��+HLGL�DQG�%UDQGRQ��SDUW�RI�1$5%:�DV�
VKH�WRRN�WKHP�DORQJ�RQ�1DWLRQDO�&RQYHQWLRQ�WULSV�WR�/DV�9HJDV��'H�
WURLW�DQG�-DFNVRQYLOOH��1RZ�DGXOWV�LQ�WKHLU�ODWH���¶V��WKRVH�WULSV�DUH�
VRPH�RI�WKHLU�IRQGHVW�PHPRULHV���0\�GDXJKWHU�ZDV�LQYROYHG�LQ�
VSHHFK�FRQWHVWV�LQ�-U��+LJK�DQG�+LJK�6FKRRO�DQG�P\�$XQWLH�KDG�KHU�
JLYH�D�KXPRURXV�VSHHFK�DW�D�OXQFKHRQ�LQ�/DV�9HJDV���6KH�LV�DEOH�WR�
WHOO�SHRSOH�WKDW�VKH�SHUIRUPHG�DW�7KH�+RWHO�5LYLHUD�LQ�9HJDV����,�ZDV�
ODWHU�LQWURGXFHG�WR�1$5%:�IULHQGV�DV�+HLGL�DQG�%UDQGRQ¶V�PRP� 

6LQFH�'RULV¶�GLDJQRVLV�1$5%:�IULHQGV�KHOSHG�KHU�PDNH�WULSV�WR�6W��
/RXLV�DQG�&LQFLQQDWL���9LFNL�'HQW�IOHZ�WR�,/�DIWHU�'RULV�KDG�OHIW�$VKH�
YLOOH�WR�GULYH�KHU�WR�FRQYHQWLRQV���+XJH�WKDQN�\RX�WR�9LFNL� 

,�NQRZ�WKHUH�LV�PXFK�PRUH�WR�'RULV¶�1$5%:�FRQWULEXWLRQV�DQG�DG�
YHQWXUHV��EXW�VKH�KDV�QR�PHPRU\�WR�WHOO�WKHP�WR�DQ\RQH�DQ\�ORQJHU���
,�GLG�WKH�EHVW�,�FRXOG�LQ�SDVVLQJ�DORQJ�ZKDW�,�FDQ�UHPHPEHU�IURP�RXU�
PDQ\�FRQYHUVDWLRQV���,W�LV�DQ�KRQRU�WR�SURYLGH�WKLV�LQIRUPDWLRQ�RQ�
KHU�EHKDOI� 

,�ORYH�WKH�KHDUWIHOW�WULEXWH�3DP�:DUUHQ�FRQWULEXWHG�IRU�'RULV�6WURP�
EHUJ���,�ZDQWHG�WR�DGG�D�IHZ�IDFWV��DV�,�ZDV�SULYLOHJHG�WR�VHUYH�ZLWK�
'RULV�RQ�WKH�1DWLRQDO�%RDUG�� 

'RULV�MRLQHG�1$5%:�LQ�6SULQJILHOG��02�DQG�WUDQVIHUUHG�WR�0LQQH�
DSROLV��6W��3DXO�ZLWK�WKH�%16)����6KH�VHUYHG�KHU�FKDSWHU�OR\DOO\�DQG�
ZDV�0HPEHUVKLS��5HYLVLRQ��DQG��3XEOLFLW\�FKDLUPDQ�DV�ZHOO�DV�6HF�
UHWDU\���VW�93�DQG�3UHVLGHQW���,�ILUVW�PHW�KHU�ZKHQ�VKH�ZDV�'LVWULFW�
'LUHFWRU��ZLWK�&DUROH�'DKOTXLVW�VHUYLQJ�DV�KHU�'LVWULFW�6HFUHWDU\-
7UHDVXUHU����� 

$W�WKH�QDWLRQDO�OHYHO��'RULV�VHUYHG�DV�WKH��QG��93��IURP������–�������
DQG�MRLQWO\�VHUYHG�DV�)LQDQFH�DQG�VFKRODUVKLS�FKDLUPDQ��¶����DQG�
5HYLVLRQV��¶�������4XLWH�D�EXV\�ODG\���6KH��VHUYHG�DV�RXU�1DWLRQDO�
6HFUHWDU\�����-������DQG�&RQYHQWLRQ�&KDLUPDQ�LQ������IRU�WKH�
7ZLQ�&LWLHV�FRQYHQWLRQ����)URP������–������VKH�ZDV�1DWLRQDO�3UHVL�
GHQW����6KH�FRQYLQFHG�KHU�ERVVHV�DW�%16)�WR�FRYHU�KHU�WUDYHO�H[�
SHQVHV�ZKLOH�VKH�ZDV�3UHVLGHQW��7KLV�ZDV�D�ERQXV�WR�RXU�WUHDVXU\��
DQG�VKH�VKDUHG�LW�ZLWK�WKH�ERDUG�E\�FRYHULQJ�RXU�PHDO�H[SHQVHV�DW�
WKH�ERDUG�PHHWLQJV�����$SSDUHQWO\��WKH�ERDUG�KDG�EHHQ�FRYHULQJ�
WKHLU�RZQ�PHDOV�SULRU�WR�WKLV���� 

�ϭϬ 

$IWHU�.LUN�SDVVHG�DZD\��'RULV�NHSW�WKH�SODQV�VKH�DQG�.LUN�KDG�
PDGH�DQG�UHWLUHH�WR�WKH�$SSDODFKLDQ�0RXQWDLQV����6KH�ZDQWHG�WR�
VKDUH�KHU�ORYH�RI�KHU�QHZ�KRPH�DQG�LQYLWHG�1$5%:�WR�YLVLW�KHU�
KRPH�DQG�KRVWHG�WKH������&RQYHQWLRQ�LQ�$VKHYLOOH��1&���,W�ZDV�
WKH�ILUVW�WLPH�LQ�DZKLOH�WKDW�ZH�KDG�D�SURIHVVLRQDO�SKRWRJUDSKHU�
WDNH�D�JURXS�SKRWR�RI�WKH�FRQYHQWLRQ�DWWHQGHHV����� 

$V�KHU�QLHFH�3DP�VD\V��'RULV�ZDV�DQ�RXWVWDQGLQJ�KRVWHVV���6KH�
ORYHG�WR�FRRN�DQG�WR�GUHVV�DQG�WR�EH�ZLWK�SHRSOH�� 

����:ULWWHQ�E\�-D\�1HOVHQ��(PHULWXV�&RXQFLO� 

6DQG\�+DOO��-DFNVRQYLOOH������—����� 

,�ZDV�SULYLOHJHG�WR�EH�WKH�1DWLRQDO�3UHVLGHQW�RI�1$5%:������–�
������'XULQJ�P\�WHUP�ZH�ZHQW�IURP�WKUHH�GLVWULFWV�WR�WZR�GLVWULFWV���,W�
ZDV�WKH�EHJLQQLQJ�RI�RXU�VHDUFK�WR�ILQG�ZD\V�WR�VXVWDLQ�RXU�RUJDQL�
]DWLRQ�DQG�JURZ�RXU�PHPEHUVKLS���7KDW�ZDV�RXU�PDQWUD�WKHQ�DQG�LV�
VWLOO�RXU�LVVXH�WRGD\� 

0DQ\�RI�\RX�PD\�EH�ZRQGHULQJ�ZKDW�'RULV�6WHPPHU�ZDV�UHIHUULQJ�
WR�IURP�WKH������FRQYHQWLRQ���+HUH�LV�P\�VLGH�RI�WKH�VWRU\� 

7KH�FRQYHQWLRQ�LQ������ZDV�LQ�-DFNVRQYLOOH���'RULV�6WHPPHU���FRQ�
YHQWLRQ�FKDLUPDQ��RQH�RI�P\�PHQWRUV��PDGH�PH�KHU�VSHFLDO�DVVLV�
WDQW���,�OHG�WKH�WRXU�WR�6W��$XJXVWLQH�DQG�PRVW�LPSRUWDQW�,�JRW�WR�SLFN�
WKH�PDJLFLDQ�XS�DW�DLUSRUW���+H�ZDV�D�YHU\�QLFH�SHUVRQ��H[WUHPHO\�
LQWHUHVWLQJ�DQG�IURP�/DV�9HJDV���+H�DVNHG�PH�ORWV�RI�TXHVWLRQV�DQG�
RQH�ZDV�³LV�WKHUH�DQ\WKLQJ�\RX�ZRXOG�OLNH�WR�VWRS�GRLQJ�´���5HPHP�
EHU�KH�ZDV�QRW�RQO\�D�PDJLFLDQ�EXW�KH�ZDV�DOVR�D�K\SQRWLVW���,�ZDV�
WR�EH�SDUW�RI�WKH�HQWHUWDLQPHQW�XQNQRZLQJO\����:H�WDONHG�DOO�WKH�ZD\�
EDFN�WR�WKH�KRWHO�DQG�,�WROG�KLP�,¶G�OLNH�WR�VWRS�VPRNLQJ���:H�ODXJKHG�
VRPH�PRUH�DQG�,�IRUJRW�DERXW�LW���2XU�EDQTXHW�ZDV������SHRSOH�DQG�
WKH�URRP�ZDV�ILOOHG�ZLWK�6HDERDUG�55�2IILFLDOV���&KDLUPDQ�RI�WKH�
%RDUG��3UHVLGHQW�DQG�PDQ\�93¶V�DOVR�P\�ERVV�WKH�&KLHI�0HFKDQLFDO�
2IILFHU��ZKR�ZRXOG�FRPH�LQWR�SOD\�ODWHU�DOVR���'RQ¶W�\RX�WKLQN�'RULV�
PLJKW�KDYH�KDG�D�KDQG�LQ�WKLV" 

7KH�HQWHUWDLQPHQW�ZDV�D�JUHDW�VKRZ�DQG�WKH�ILQDOH�ZDV�D��VSHFLDO�
GHPRQVWUDWLRQ�RI�K\SQRVLV���,�EHJDQ�WR�JHW�QHUYRXV��EHFDXVH�KH�
WDONHG�DERXW�K\SQRWL]LQJ�VRPHRQH�ZKR�UHDOO\�ZDQWHG�WR�VWRS�VPRN�
LQJ��:HOO��KH�FDOOHG�P\�QDPH�DQG�DVNHG�PH�WR�FRPH�XS�WR�VWDJH���
+H��DVNHG�IRU�WZR�VWUDLJKW�EDFN�FKDLUV�WR�EH�EURXJKW�WR�WKH�VWDJH��



�ϭϭ 

7KRVH�FKDLUV�ZLWK�URXQGHG�PHWDO�WRSV��YHU\�KDUG���+H�DVNHG�0U��
6DQERUQ��3UHVLGHQW�RI�RXU�UDLOURDG�DQG�P\�ERVV��0U��7XWNR��&KLHI�
0HFKDQLFDO�2IILFHU�WR�FRPH�XS�WR�WKH�VWDJH�DOVR��+H�UHDOO\�GLG�
K\SQRWL]H�PH�DQG�KH�DVNHG�WKHVH�WZR�PHQ�WR�OLIW�PH�DQG�SODFH�
PH�DFURVV�WKH�WRS�RI�WKH�FKDLUV��ZLWK�P\�OHJV�DQG�EDFN�SODFHG�RQ�
WKH�KDUG�PHWDO�WRSV�RI�WKH�FKDLUV���0U��7XWNR�VDLG�ZKHQ�WKH�PDJL�
FLDQ�VWHSSHG�XS�RQ�D�FKDLU�DQG�WKHQ�KH�VWRRG�RQ�PH��KH�DOPRVW�
SXOOHG�KLP�GRZQ���,�GRQ¶W�UHPHPEHU�DQ\�SDLQ�RU�HPEDUUDVVPHQW�RU�
DSSODXVH�ZKLFK�,�ZDV�WROG�KH�UHFHLYHG���,I�VRPHRQH�KDGQ¶W�WDNHQ�
SLFWXUHV�RI�LW��,�ZRXOG�QRW�KDYH�EHOLHYHG�LW��$QG�\HV��,�GLG�TXLW�
VPRNLQJ�IRU�DERXW����\HDUV��� 

$QRWKHU�LPSRUWDQW�SDUW�RI�WKLV�VWRU\�LV�WKLV�ZDV�P\�ILUVW�FRQYHQWLRQ��
DQG�,�ZDV�HQWKUDOOHG�E\�WKH�RUGHU�DQG�WKH�SURIHVVLRQDO�ZD\�WKH�
PHHWLQJV�ZHUH�FRQGXFWHG���,�GLG�DVN�D�ORW�RI�TXHVWLRQV�DQG�ZDV�DW�
WKH�PLFURSKRQH�VHYHUDO�WLPHV���,Q�IDFW��WKH�1DWLRQDO�3UHVLGHQW��
)UDQ�+DQHEULQN�FDOOHG�PH�E\�QDPH�DQG�LW�WKULOOHG�PH�WR�QR�HQG���
:KHQ�,�ZDV�UHIOHFWLQJ�RQ�WKH�GD\�ZLWK�P\�PHQWRU��'RULV�6WHPPHU�
DQG�,�ZDV�WHOOLQJ�KHU�KRZ�LPSUHVVHG�,�ZDV�WKDW�WKH�1DWLRQDO�3UHVL�
GHQW�NQHZ�P\�QDPH«��'RULV�TXLHWO\�VDLG��LW¶V�EHFDXVH�\RX�ZHUH�
DW�WKH�PLFURSKRQH�DERXW����WLPHV�LW�ZRXOG�KDYH�EHHQ�KDUG�IRU�KHU�
QRW�WR�OHDUQ�\RXU�QDPH���1RZ�WKDW�VKRXOG�DQVZHU�D�ORW�RI�TXHV�
WLRQV�DV�,¶YH�EHHQ�DFFXVHG�PDQ\�WLPHV�RI�EHLQJ�DOZD\V�DW�WKH�PL�
FURSKRQH� 

,W�ZDV�DW�WKDW�FRQYHQWLRQ�DQG�WKH�PDQ\�PRUH�,�DWWHQGHG�WKDW�
IRUPHG�P\�GUHDP�WR�EHFRPH�D�SDUW�RI�1$5%:�KLVWRU\�DQG�,�WKDQN�
\RX�DOO�IRU�JLYLQJ�PH�WKH�RSSRUWXQLW\�WR�VHUYH�WKLV�RUJDQL]DWLRQ� 

,�UHPHPEHU�LQ�P\�ILQDO�DGGUHVV�DV�SUHVLGHQW�LQ�������,�VDLG�LW�ZDV�
D�YHU\�TXLFN�WHUP�WKDW�MXVW�ZKHQ�\RX�KDYH�DQ�LGHD�RI�KRZ�WR�EH�
SUHVLGHQW�\RX¶UH�RXW�RI�RIILFH���:HOO�QRW�PXFK�KDV�FRPH�RXW�RI�WKH�
SDQGHPLF�ZH�KDYH�EHHQ�SOXQJHG�LQWR�WKLV�SDVW�\HDU�EXW�PD\EH�
KDYLQJ�RXU�1DWLRQDO�2IILFHUV�UHPDLQ�LQ�RIILFH�IRU�ZKDW�FRXOG�EH�D�
IRXU-\HDU�WHUP�IRU�VRPH�����$�TXLFN�VWRU\��RQ�D�EDOFRQ\�LQ�D�KRWHO�LQ�
0\UWOH�%HDFK�,�PHW�D�QHZ��1$5%,(��0HODQLH�0F.LP��%HQQHWW�
EDFN�WKHQ�DQG�LW�ZDV�OLNH�,�FRXOG�VHH�WKH�VSDUN�LQ�KHU�H\H�WKDW�,�JRW�
LQ�������PRUH�RQ�WKDW�VWRU\�ODWHU���:HOO��VKH�ZDV�FKDSWHU�SUHVLGHQW�
HYHQ�WKRXJK�VKH�ZDV�D�YHU\�QHZ�PHPEHU�RI�1$5%:�DQG�LQ������
MRLQHG�RXU�ERDUG�DV�1DWLRQDO�&RQYHQWLRQ�&KDLU�� 

�ϭϮ 

/LNH�PDQ\�\RXQJ�PHPEHUV�RI�1$5%:��,�KDG�ORWV�RI�VHDVRQHG�YHWHUDQ�
PHPEHUV�DV�PHQWRUV��EXW�WKDW�ZDV�QRW�JRLQJ�WR�EH�WKH�FDVH�IRU�ORQJ��VR�
QHZ�PHPEHUV�QHHG�PHQWRULQJ�DQG�H[SHULHQFH�TXLFNO\���0HODQLH�LV�D�
JUHDW�H[DPSOH�RI�KRZ�\RXQJ�ZRPHQ�FDQ�VWLOO�ILQG�RXU�RUJDQL]DWLRQ�
VRPHWKLQJ�ZRUWK\�RI�MRLQLQJ� 

,�KDG�ZRQGHUIXO�DQG�PDQ\�PHQWRUV��,�ZRXOG�EH�DPLVV�LI�,�GLGQW�SXW�5XWK�
$QQ�0DU\�3HUU\�6SHDUV�DW�WKH�WRS�RI�P\�OLVW���7KDW¶V�P\�QDPH�IRU��5XWK�
$QQ�6SHDUV��VKH�ZDV�RXU�1DWLRQDO�3UHVLGHQW�����-�������6KH�EURXJKW�
XV�LQWR�WKH�QHZ�PLOOHQQLXP�DQG�VKH�PDGH�PH�D�EHWWHU�SHUVRQ�DQG�IRU�
WKDW�,¶P�HWHUQDOO\�JUDWHIXO�WR�KHU��,�ORYHG�P\�GULYH�WLPH�ZLWK�'RULV�6WURP�
EHUJ��VKH¶G�FDOO�PH�PDQ\�GD\V�RQ�KHU�ZD\�WR�ZRUN�DQG�ZH¶G�WDON�VKRS�
RU�MXVW�YLVLW���3DW�&RKHQ�ZKRVH�VWUHQJWK��NQRZOHGJH��SDWLHQFH�DQG�
IULHQGVKLS�ZKLFK�FRQWLQXHV�WRGD\�ZDV�D�PHQWRU�WKURXJK�KHU�JUDFH�DQG�
DFWLRQV��(UQHVWLQH�*XGJHQ�ZKR�ZDV�P\�ILUVW�1$5%:�KHUR�DV�VKH�ZDV�
D�JURXQGEUHDNLQJ�ZRPDQ�ZKR�ZDV�ERUQ�EHIRUH�KHU�WLPH��1DQF\�%HDUG�
ZKR�OHIW�XV�WRR�HDUO\�ZDV�D�VWURQJ�PHQWRU���+HU�IDLWK��TXLHW�OHDGHUVKLS�
DELOLWLHV�DQG�KHU�GHPHDQRU�KHOSHG�GHYHORS�P\�OHDGHUVKLS�VW\OH�ERWK�
ZLWK�1$5%:�DQG�ZLWK�&6;��,¶YH�DOUHDG\�PHQWLRQHG�'RULV�6WHPPHU�ZKR�
EHJDQ�LW�DOO�E\�DVNLQJ�PH�ZK\�,�ZDVQ¶W�D�PHPEHU�RI�1$5%:�RQH�GD\�LQ�
�������7KH�UHVW�LV�KLVWRU\��VR�PD\EH�,�GLG�EHFRPH�D�SDUW�RI�WKH�JUHDW�
KLVWRU\�RI�WKLV�RUJDQL]DWLRQ�WKDW�EHJDQ�����\HDUV�DJR�E\�D�ZRPDQ�DQG�
KHU�IULHQGV�VKH�PHW�WKURXJK�ZRUN� 

,¶G�OLNH�WR�VSHDN�WR�WKDW�D�OLWWOH�PRUH���:KHQ�,�MRLQHG�1$5%:��-DFNVRQ�
YLOOH�&KDSWHU�LQ������,�QHYHU�GUHDPHG�ZKDW�LW�ZRXOG�RU�FRXOG�DGG�WR�P\�
OLIH�DQG�LW¶V�EHHQ�D�QHYHU-HQGLQJ�JLIW�RI�IULHQGVKLSV�WKDW�H[WHQGHG�DFURVV�
WKLV�QDWLRQ��DQG�WKDW�ZRXOG�QHYHU�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�1$5%:���
,Q������WKHUH�ZHUH����FKDSWHUV�DQG�DSSUR[LPDWHO\������PHPEHUV�
DFURVV�RXU�FRXQWU\�ZLWK�DQ�HQGOHVV�JURXS�RI�ZRPHQ�WR�QHWZRUN�ZLWK��
H[FKDQJH�LGHDV�DQG�MXVW�EHFRPH�IULHQGV�ZLWK���:KLOH�RXU�QXPEHUV�KDYH�
GZLQGOHG�DQG�ZH�DSSHDU�WR�EH�RQ�D�URDG�WKDW�PLJKW�QRW�VXVWDLQ�RXU�RU�
JDQL]DWLRQ��,�WKLQN�DERXW�WKRVH�ZRPHQ�ORQJ�DJR�ZKR�VWDUWHG�ZLWK�IULHQG�
VKLSV�DQG�D�FRPPRQ�JRDO«��LVQ¶W�WKDW�VWLOO�WUXH�WRGD\� 

0\�DGYLFH�WR�1$5%:�IXWXUH�PHPEHUV�ZKHWKHU�WKH\�DUH�RIILFHUV�RI�
FKDSWHUV�RU�WKH�1DWLRQDO�ERDUG�LV�QHYHU�JLYLQJ�XS�RQ�QHZ�LGHDV�WKDW�MXVW�
PLJKW�ZRUN���'RQ¶W�OHW�RXU�SDVW�JHW�LQ�WKH�ZD\����5HPHPEHU�KRZ�KDUG�LW�
ZDV�IRU�WKRVH�IHZ�ZRPHQ�WR�VWDUW�WKLV�RUJDQL]DWLRQ�ZLWKRXW�D�ORQJ-UDQJH�
SODQ�RU�DQ\�LGHD�WKDW�LW�ZRXOG�EH�VWLOO�LQ�H[LVWHQFH�WRGD\���,W�EHJDQ�
WKURXJK�IULHQGVKLSV�DQG�D�FRPPRQ�JRDO��LVQ¶W�WKDW�VWLOO�WUXH��� 



�ϭϯ 

%DUEDUD�%DUWKOH���-DFNVRQYLOOH�������—����� 

0\�%))�0DUJDUHW�3LFNHULQJ�ZDV�D�PHPEHU�RI�WKH�7DPSD�&KDSWHU�DQG�
NHSW�LQYLWLQJ�PH�WR�DWWHQG�D�PHHWLQJ� �,�ZHQW�WR�D�PHHWLQJ�DQG�UHDOO\�
GLG�KDYH�D�JRRG�WLPH�DQG�LPPHGLDWHO\�MRLQHG� �7KH�ILUVW�'LVWULFW�0HHW�
LQJ�,�DWWHQGHG�ZDV�LQ�6W��$XJXVWLQH��)/�DW�WKH�3RQFH�GH�/HRQ� �,�PHW�
ZRPHQ�IURP�WKH�-DFNVRQYLOOH�&KDSWHU�DQG�,�GRQ
W�WKLQN�,�HYHU�KDG�VR�
PXFK�IXQ� �,�PHW�6DQG\�+DOO��ZKR�ZDV�QRW�RQO\�YHU\�IULHQGO\�EXW�TXLWH�
WKH�FRPHGLDQ��5XWK�$QQ�0DU\�3HUU\�6SHDUV��DQG�'RULV�6WHPPHU��DOO�
QRZ�3DVW�1DWLRQDO�3UHVLGHQWV��DQG�ZKRVH�IULHQGVKLS��ORYH�DQG�WUXVW�,�
WUXO\�YDOXH� �,�DOVR�PHW�0DULRQ�3XFNHWW��-XG\�)ROJHU��$QQD�0DH�:ULJKW��
$OPD�7UD\QDP��ODGLHV�,�ZLOO�QHYHU�IRUJHW�DQG�UHPHPEHU�IRQGO\�   

:KHQ�7DPSD�'LYLVLRQ�EHFDPH�D�%XVLQHVV�8QLW�,�WUDQVIHUUHG�WR�-DFN�
VRQYLOOH�DQG�ZDV�GHOLJKWHG�WKDW�,�KDG�PHW�WKRVH�ODGLHV�LQ�6W��$XJXV�
WLQH� �:KHQ��WKH�7DPSD�&KDSWHU�JDYH�XS�WKHLU�&KDUWHU�WKH\�ZDQWHG�
PH�WR�WDNH�LW�WR�-DFNVRQYLOOH�WR�WXUQ�LW�LQ� �(YHU\RQH�RI�P\�1$5%,(�
IULHQGV�ZHUH�VR�KHOSIXO�DQG�PDGH�PH�IHHO�VR�ZHOFRPH�   

0\�ILUVW�FRQYHQWLRQ�ZDV�LQ�6W��/RXLV�DQG�WKHLU�IXQ�QLJKW�ZDV��0HHW�PH�
LQ�6W��/RXLH��DQG�0DUJDUHW�3LFNHULQJ�DQG�,�URRPHG�WRJHWKHU� �:H�UHQW�
HG�ORQJ�GUHVVHV�ZLWK�KDWV��JORYHV�DQG�ROG�WLH-XS�VKRHV� �:H�ERWK�KDG�
��SLHFHV�RI�OXJJDJH�DQG�KDG�FKDQJHV�RI�FORWKHV�IRU�HYHU\WKLQJ� ��7KLV�
ZDV�EHIRUH�\RX�ZHUH�FKDUJHG�IRU�H[WUD�OXJJDJH� ����������� 

5R]DQH�3UL]PLFK�ZDV�1DWLRQDO�3UHVLGHQW�DQG�VKH�ZDV�MXVW�EHDXWLIXO�WR�
PH� �,�ZDV�VXUSULVHG�KRZ�WKH�EXVLQHVV�PHHWLQJV�ZHUH�FRQGXFWHG�DQG�
WKDW�LV�KRZ�,�PHW�D�YHU\�VSHFLDO�ODG\��6XH�*RHUV��3DUOLDPHQWDULDQ��6XH�
*RHUV�KDV�PHDQW�VR�PXFK�WR�PH�DQG�RXU�RUJDQL]DWLRQ� �6KH�WDXJKW�XV�
DERXW��3DUOLDPHQWDU\�3URFHGXUHV�DQG�ZKHQ�,�ZDV�1DWLRQDO�3UHVLGHQW�
VKH�ZDV�VLPSO\�DPD]LQJ� �6KH�ZDV�ULJKW�WKHUH�E\�P\�VLGH� �6KH�KDG�
UHYLHZHG�P\�³VFULSW��IRU�WKH�EXVLQHVV�PHHWLQJV�DQG�JDYH�PH�VR�PXFK�
FRQILGHQFH���,�FRXOG�QRW�KDYH�VXUYLYHG�ZLWKRXW�KHU�VXSSRUW��,�WKLQN�WKH�
KDUGHVW�SDUW�RI�EHLQJ�1DWLRQDO�3UHVLGHQW�LV�NQRZLQJ�KRZ�WR�FRQGXFW�
WKH�EXVLQHVV�PHHWLQJV� �,�VXUH�GLGQ
W�ZDQW�WR�ORRN�DV�WHUULILHG�DV�,�IHOW������� 

,�KDYH�XVHG�KHU��*RHUV
�*XLGH��PDQ\�WLPHV�DQG�ZRXOG�UHFRPPHQG�LW�
IRU�DOO�RXU�PHPEHUV� 

 $IWHU�P\�ILUVW�FRQYHQWLRQ��,�DWWHQGHG�HYHU\�RQH�XQWLO�P\�KHDOWK�KDV�QRW�
SHUPLWWHG�PH�WR�GR�VR� �,�KDYH�JUHDW�KRSHV�WKDW�VRRQ�,�ZLOO�EH�DEOH�WR�
WUDYHO�DJDLQ� �1$5%:�KDV�EHHQ�D�ELJ�SDUW�RI�P\�OLIH�DQG�GXULQJ�P\�
WHQXUH�LW�ZDV�GHFLGHG�WR�VHOO�WKH�UHVLGHQFH�LQ�*UHHQ�9DOOH\� �,�GLG�VHOO�LW�
DQG�,�DP�VXUH�ZLWKRXW�VHOOLQJ�LW�ZH�SUREDEO\�ZRXOG�QRW�EH�DEOH�WR�VXS�
SRUW�RXU�EHORYHG�RUJDQL]DWLRQ� � 6RPH�WKLQJV�LQ�OLIH�DUH�ELWWHUVZHHW���
EXW�WLPHV�FKDQJH�DQG�1$5%:�LV�ZRUWK�FKDQJLQJ�IRU�   

�ϭϰ 

-D\�1HOVHQ���2PDKD���������-������� 

,�ZHQW�WR�ZRUN�IRU�WKH�6RXWKHUQ�3DFLILF�LQ�'HQYHU��&RORUDGR�LQ���������
0\�KXVEDQG�ZRUNHG�IRU�6RXWKHUQ�3DFLILF�DQG�WKH\�KDG�PRYHG�XV�
IURP�6DQ�)UDQFLVFR�WR�'HQYHU�ZKHQ�'5*:�ERXJKW�WKH�63���,�KDG�
ZRUNHG�LQ�&XVWRPHU�6HUYLFH�VLQFH�+LJK�6FKRRO��DQG�LW�VHHPHG�D�
JRRG�ILW���,�FRXOG�HDUQ�D�GHFHQW�OLYLQJ�DV�D�FOHUN�EXW�WKHUH�ZDV�SOHQW\�
RI�RSSRUWXQLW\�IRU�SURPRWLRQ���,Q�$XJXVW�RI�WKDW�\HDU�WKH�'HQYHU�
&KDSWHU�RI�1$5%:�KHOG�D�PHPEHUVKLS�GULYH�ZKHUH�,�ILUVW�PHW�)UDQ�
0LQQLFK����)UDQ�ZDV�D�G\QDPLF�ODG\��UXQQLQJ�D�UDLOURDG�FRQVXOWLQJ�
EXVLQHVV�ZLWK�KHU�KXVEDQG�-RH���6KH�ZDV�D�OLFHQVHG�55�(QJLQHHU��
WKH�'HQYHU�&KDSWHU�3UHVLGHQW�DQG�KDG�DQ�LQWHUHVWLQJ�DQG�YDULHG��
KLVWRU\����,�VLJQHG�RQ�DQG�KDYH�HQMR\HG�PRVW�RI�P\�1$5%:�WLPH�
VLQFH�WKHQ���� 

7KH�'HQYHU�FKDSWHU�KDG�ZHOIDUH�FKDLUPHQ�WKDW�ZHUH�LQFUHGLEO\�LQ�
YROYHG�LQ�WKH�FRPPXQLW\�DQG�WKDW�KDV�DOZD\V�DSSHDOHG�WR�PH����7KH\�
DOVR�ZDQWHG�HYHU\�PHPEHU�WR�EH�RQ�D�FRPPLWWHH�DQG�WR�NHHS�LQ�
YROYHG�LQ�WKH�FKDSWHU����,�EHJDQ�KHOSLQJ�ZLWK�SXEOLFDWLRQV�DQG�HYHQWX�
DOO\�EHFDPH�WKH�&KDSWHU�3UHVLGHQW������-������,�DOVR�JRW�WR�VSHQG�
WLPH�ZLWK�VRPH�DPD]LQJ�ZRPHQ����0DL]LH�+HVWHU��313����–�����7HUU\�
%LOHV��1DWLRQDO�7UHDVXUHU��-HQQL�*XVWDIVRQ�ZKR�KDG�EHHQ�DFWLYH�RQ�
WKH�1DWLRQDO�%RDUG�DQG�RWKHUV�ZKR�HQFRXUDJHG�PH�WR�EH�LQYROYHG�
DQG�FRQWLQXH�ZLWK�1$5%:���� 

,Q�������8QLRQ�3DFLILF�ERXJKW�63�DQG�PRYHG�XV�WR�6W��/RXLV���,�OHIW�
P\�KRPH�LQ�'HQYHU��DWWHQGHG�WKH������1DWLRQDO�&RQYHQWLRQ�LQ�2PD�
KD��DQG�ZHQW�WR�P\�QHZ�KRPH�WR�6W��/RXLV�����,�ZDV�OXFN\�WR�KDYH�D�
ZHOFRPLQJ�1$5%:�FKDSWHU�LQ�6W��/RXLV�����,W�PDGH�WKH�WUDQVLWLRQ�HDV�
LHU�DQG�KHOSHG�PH�WR�OHDUQ�P\�ZD\�DURXQG�6W��/RXLV���7KH�6W��/RXLV�
&KDSWHU�KDV�QRW�EHHQ�D�ODUJH�FKDSWHU��EXW�WKH\�KDYH�KHDUW����,�UHPDLQ�
DQ�DVVRFLDWH�PHPEHU�RI�6W��/RXLV�����-R$QQ�5RZH��313������–�����
EHFDPH�D�JRRG�IULHQG�DQG�PHQWRU����:KHQ�VKH�EHFDPH�1DWLRQDO�
3UHVLGHQW��VKH�JDYH�PH�KHU�&KDSWHU�3UHVLGHQW¶V�SLQ�DQG�,�SURXGO\�
ZHDU�LW�WRGD\����� 

,�ZDV�'LVWULFW�'LUHFWRU�ZLWK�'LDQH�+XQWLQJWRQ�DQG�FRXOG�QRW�KDYH�
DVNHG�IRU�D�PRUH�VXSSRUWLYH�RU�FRPSHWHQW�6HFUHWDU\�–�7UHDVXUHU�����
'LVWULFW�,,�ZDV�HOHYHQ�FKDSWHUV�ZKHQ�ZH�EHJDQ��DQG�GXULQJ�RXU�WHUP�
WZR�FKDSWHUV�WXUQHG�LQ�WKHLU�FKDUWHUV��$PDULOOR�DQG�'HQYHU��� 



�ϭϱ 

0\�WHUP�DV�'LVWULFW�'LUHFWRU�ZDV�HQGLQJ�ZKHQ�83�FORVHG�WKH�FXVWRP�
HU�VHUYLFH�FHQWHU�LQ�6W�/RXLV�DQG�PRYHG�XV�WR�2PDKD���$JDLQ��IDWH�
ZDV�NLQG��ZLWK�WKH�2PDKD�&KDSWHU�RI�1$5%:�ZHOFRPLQJ�PH����$P\�
6FKDSS�WDXJKW�PH�WKH�WUXH�YDOXH�RI�JLYLQJ�WR�WKH�FRPPXQLW\�DQG�OLV�
WHQLQJ�WR�WKH�FRPPXQLW\�WR�EH�RI�VHUYLFH����� 

,�VHUYHG�RQ�WKH�1DWLRQDO�%RDUG�IRU����\HDUV��DV�'LVWULFW�'LUHFWRU��1D�
WLRQDO�7KLUG�93��-HZHOU\�&KDLUPDQ��6FKRODUVKLS�&KDLUPDQ��3XEOLFD�
WLRQV�&KDLUPDQ��:HOIDUH�&KDLUPDQ��)LUVW�9LFH-3UHVLGHQW��1DWLRQDO�
3UHVLGHQW�DQG�1RPLQDWLQJ�&KDLUPDQ����$ORQJ�WKH�ZD\��,�ZDV�SULYL�
OHJHG�WR�ZRUN�ZLWK�VRPH�DVWRXQGLQJ�ZRPHQ��ZKR�HQFRXUDJHG�PH��
PHQWRUHG�PH��HGXFDWHG�PH�DQG�,�DP�WKDQNIXO�WR�DOO�RI�WKHP��� 

6RPHZKHUH�DORQJ�WKH�ZD\��,�GHYHORSHG�D�IDVFLQDWLRQ�ZLWK�WKH�MHZHOU\�
RI�1$5%:�DQG�KDYH�DPDVVHG�DQ�DOPRVW�FRPSOHWH�FROOHFWLRQ�RI�WKH�
FKDUPV�DQG�RWKHU�QXPHURXV�RWKHU�MHZHOU\�LWHPV�ZLWK�1$5%:�FUHVWV�
RQ�LW����0\�IDYRULWH�PHPRU\�LQYROYHV�1$5%:�MHZHOU\�����,Q�������WZR�
IRUPHU�PHPEHUV�GRQDWHG�WKHLU�MHZHOU\�WR�1$5%:����7KH�GRQDWLRQ�
ZDV���3UHVLGHQWV�SLQV��RQH�ZLWK�D�WUDLQ�JXDUG�DQG�JDYHO�GDQJOH��WKH�
RWKHU�ZLWK�SHDUOV�DQG�VDSSKLUHV�DQG�D�WUDLQ�JXDUG����7KH\�DOVR�GRQDW�
HG�WKH����FRQYHQWLRQ�FKDUPV�DQG�YDULRXV�RWKHU�UDLOURDG�UHODWHG�SLQV�
WKH\�KDG����:KDW�D�JLIW�����7KH�ERDUG�GHFLGHG�WR�DXFWLRQ�WKHP�DW�WKH�
,QGLDQDSROLV�FRQYHQWLRQ���7KH�DXFWLRQ�UDLVHG�DERXW��������IRU�RXU�
VFKRODUVKLS�IXQG����� 

1$5%:�LV�UHVSRQVLEOH�IRU�JHWWLQJ�PH�LQYROYHG�ZLWK�WKH�5RQDOG�
0F'RQDOG�+RXVH��LQ�'HQYHU��6W��/RXLV�DQG�2PDKD����50+&�LV�ZKHUH�
\RX�ZLOO�ILQG�PH�PRVW�GD\V�DQG�ZKHUH�,�VWULYH�WR�KHOS�PDNH�D�GLIIHU�
HQFH��LQ�WKH�VSLULW�RI�RXU�IRXQGHUV��DV�RQH�RI�WKH�2PDKD�PHPEHUV�
VDLG��³EULQJLQJ�WKH�KHDUW�RI�WKH�UDLOURDG�WR�RXU�FRPPXQLW\´���� 

$W�FRQYHQWLRQ��WKH�UHVXPHV�RI�WKH�VFKRODUVKLS�ZLQQHUV�DIILUPV�WKH�
IXWXUH�LV�LQ�JRRG�KDQGV���,�DP�LQVSLUHG�E\�WKH�JRRG�RXU�PHPEHUV�DQG�
FKDSWHUV�DFFRPSOLVK�LQ�WKHLU�FRPPXQLWLHV�����,�DP�RIWHQ�UHMXYHQDWHG�
E\�RXU�FRQYHQWLRQV����,�DP�SURXG�WR�VD\�,�DP�D�PHPEHU�RI�1$5%:� 

�ϭϲ 

&\QWKLD�&KDQGOHU���2PDKD�������—����� 

0\�OLIH�ZLWK�1$5%:�VWDUWHG�LQ�WKH�PLG���¶V�ZKLFK�PHDQV�,�MRLQHG�
WKH�+RXVWRQ�&KDSWHU�RI�1$5%:�PRUH�WKDQ����\HDUV�DJR���,W�ZDV�D�
WLPH�ZKHQ�WKHUH�ZDV���GLVWULFWV�DQG�PRUH�WKDQ������PHPEHUV��� 

$�JURXS�RI�ODGLHV�ZKR�VRXQGHG�OLNH�WKH\�KDG�D�ORW�RI�IXQ��HVSHFLDOO\�
IRU�ERVVHV¶�QLJKW�ZKLVSHUHG�DW�ZRUN���7KH\�DOVR�VKRZHG�PH�WKH�YRO�
XQWHHU�ZRUN�WKH\�GLG�DQG�WKH�IXQ�WKH\�KDG�GRLQJ�LW��,�KDG�D�ORW�RI�
JRRG�PHQWRUV�LQ�1$5%:��D�PDLQ�RQH�WKH\�FDOOHG�0DPD�*UDFH��� 

0RPPD�*UDFH��3DVW�1DWLRQDO�3UHVLGHQW��XVH�WR�EXJ�DOO�WKH�ODGLHV�LQ�
WKH�RIILFH�WR�MRLQ�DQG�ZH�GLG���6KH�ZDV�D�SHUVRQ�ZKR�ZDV�UHDG\�WR�
UHWLUH�DQG�ZH�ZHUH�WKH�\RXQJ�RQHV���6KH¶G�VD\��³:H�QHHG�UHSODFH�
PHQWV��ZH¶UH�JHWWLQJ�ROG´���$QG�WKH�ROGHU�JURXS�ZDV�RXU�PHQWRUV���
0RPPD�*UDFH�ZDV�DOZD\V�WKH�ULQJ�OHDGHU�QR�PDWWHU�ZKHUH�ZH�
ZHUH��KHU�KRXVH��ZRUN��PHHWLQJ��IDOO�FRQIHUHQFH�RU�FRQYHQWLRQ���)XOO�
RI�DGYLFH��:H�OHDUQHG�D�ORW���(YHQ�WKRXJK�,�ZDV�D�EXV\�PRWKHU�DQG�
ZLIH��,�WKRXJKW�WKDW�RQH�QLJKW�RXW�D�PRQWK�DPRQJ�RWKHU�1$5%,(6�
ZDV�UHZDUGLQJ���6RPH�RI�WKRVH�VDPH�SHRSOH�ZKR�ZHUH�DOUHDG\�
PHPEHUV�DQG�WKRVH�ZKR�MRLQHG�EDFN�WKHQ�DUH�VRPH�RI�P\�GHDUHVW�
IULHQGV�WRGD\���$QG�WKH\�DUH�QRW�DOO�IURP�RQH�UDLOURDG�� 

7RGD\�,�DP�RQH�RI�WKH�ROG�RQHV�DQG�KRSHIXOO\�D�PHQWRU�WR�RWKHUV���� 

,�KDG�WR�PRYH�LQ�P\�FDUHHU�DQG�WKH�\HDU�,�ZDV�PRYLQJ�,�ZHQW�WR�
FRQYHQWLRQ�LQ�/RQJ�%HDFK��&$���0DU\�.QR[�WRRN�P\�KDQG�DQG�LQWUR�
GXFHG�PH�WR�WKH�RWKHU�1$5%:�ODGLHV�IURP�2PDKD��1(�WKDW�,�KDG�
QRW�PHW�\HW�DQG�VDLG�WKDW�,�ZDV�FRPLQJ�WKHLU�ZD\�WR�WDNH�FDUH�RI�PH���
$QG�WKDW�WKH\�GLG����0RUH�OLIHORQJ�IULHQGV����1R�PDWWHU�ZKDW�FKDSWHU�,�
EHORQJ�WR�WKHUH�DUH�1$5%:�VLVWHUV�WR�ERQG�WR� 

,�KDYH�D�ORW�RI�JRRG�PHPRULHV�IURP�DWWHQGLQJ�WKH�FRQIHUHQFHV�DQG�
FRQYHQWLRQV���%XW�DV�WKH�VD\LQJ�JRHV��³:KDW�KDSSHQV�DW�FRQYHQ�
WLRQ��VWD\V�DW�FRQYHQWLRQ�´��,�DOVR�OHDUQHG�D�ORW�E\�JRLQJ�WR�WKHVH���,�
QRZ�NQRZ�DOO�DERXW�3DUOLDPHQWDU\�3URFHGXUHV���(YHQ�WRRN�VRPH�
FODVVHV��SDUWLFLSDWHG�LQ�ZRUNVKRSV�DQG�UHFHLYHG�D�FHUWLILHG�FHUWLIL�
FDWH�LQ�3DUOLDPHQWDU\�3URFHGXUHV����6R�QRZ�ZKHQ�,�JR�WR�RWKHU�
PHHWLQJV�DQG�WKH\�WU\�WR�GR�5REHUW¶V�5XOHV�RI�2UGHU��,�FDQ�WHOO�ZKHQ�
WKH\�DUH�ZD\�RII��� 

%DFN�LQ������,�ZDV�RQ�WKH�1DWLRQDO�ERDUG�DQG�ZDV�DVNHG�DW�WKDW�
WLPH�ZKHUH�GR�,�WKLQN�1$5%:�ZDV�KHDGLQJ���,�VDLG�,�JDYH�LW�DQRWKHU�
��\HDUV�LQ�H[LVWHQFH�ZLWK�WKH�PHPEHUVKLS�JRLQJ�GRZQ���<HW�KHUH�ZH�
DUH�LQ������DQG�VWLOO�NLFNLQJ���,�KRSH�LW�LV�VWLOO�DURXQG�IRU�D�ORQJ�WLPH��� 

7KH�YROXQWHHULQJ��QHWZRUNLQJ��DQG�IULHQGVKLSV�WKDW�FRPH�IURP�EHLQJ�
D�PHPEHU�RI�1$5%:�LV�VRPHWKLQJ�WKDW�LV�YHU\�GHDU�WR�P\�KHDUW�
DQG�YHU\�UHZDUGLQJ�ZLWK�WKH�JRRG�WKDW�ZH�GR�LQ�WKH�FRPPXQLW\�DQG�
DV�ZHOO�DV�ZKDW�ZH�GR�RQ�WKH�1DWLRQDO�OHYHO�ZLWK�WKH�6FKRODUVKLSV����� 



�ϭϳ 

7KHUHVD�+DUSHU���+RXVWRQ�������—����� 

:ULWLQJ�WKLV�QRWH�KDV�EURXJKW�VR�PDQ\�PHPRULHV�WR�WKH�VXU�
IDFH««�    �,�VWDUWHG�P\�UDLOURDG�FDUHHU�LQ������LQ�+RXVWRQ�7H[DV�
DW�8QLRQ�6WDWLRQ�LQ�DQ�RIILFH�ZLWK�KXQGUHGV�RI�HPSOR\HHV�ZRUNLQJ�DW�
GHVNV�DQG�WKHUH�ZHUH�D�JURXS�RI�ODGLHV�ZKR�DOZD\V�VHHPHG�WR�
KDYH�D�VSHFLDO�ERQG�DQG�IULHQGVKLS�    �/DWHU�,�OHDUQHG�WKH\�EH�
ORQJHG�WR�DQ�$VVRFLDWLRQ�DQG�WKH\�ZHUH�DOZD\V�WDONLQJ�DERXW�IXQ�
WLPHV�DQG�VHOOLQJ�UDIIOH�WLFNHWV�WR�UDLVH�PRQH\�IRU�VRPH�VRUW�RI�FKDU�
LWDEOH�HYHQW�   �$QG�\HV�WKH\�JRW�P\�GRQDWLRQ�IRU�WKHLU�ZRUWK\�FKDULW\�
HYHQWV�   �2QH�GD\��,�VDZ�D�&DSVXOH�1HZVOHWWHU�IRU�WKHLU�$VVRFLDWLRQ�
1$5%:�DQG�WKHUH�ZDV�D�SKRWR�RI�WKH�PRVW�HOHJDQW�ODG\�HYHU��
*UDFH�1RZOLQ�DQG�,�UHDG�KHU�SURIHVVLRQDO�3UHVLGHQW¶V�0HVVDJH�DQG�
NQHZ�,�ZDQWHG�WR�EH�LQYROYHG�LQ�1$5%:� �    ,�ZDV�WROG�WKH�HOHJDQW�
ODG\�ZRUNHG�DW�DQRWKHU�ORFDWLRQ�DQG�WKHQ�,�ZDV�DVNHG�LI�,�ZDQW�WR�
DWWHQG�D�PHHWLQJ�    �,�DFFHSWHG�DQG�KRSHG�WKDW�P\�H[WUD�ERDUG�DV�
VLJQPHQW�ZRXOG�DOORZ�PH�WR�DWWHQG�WKH�PHHWLQJ�   �,�PHW�VRPH�YHU\�
VSHFLDO�ODGLHV�WKDW�QLJKW�DQG�\HV�WKDW�HOHJDQW�ODG\��*UDFH�1RZOLQ�
�0DPD�*UDFH��ZDV�WKHUH�DQG�ZHOFRPHG�PH�OLNH�,�ZDV�KHU�GDXJK�
WHU��  5HPHPEHU��,�ZDV����\HDUV�ROG�DQG�WKDW�ZDV�WKH�EHJLQQLQJ�RI�
P\�DVSLUDWLRQ�� 

,�KDG�VHYHUDO�PHQWRUV�WKDW�ZHUH�+RXVWRQ�&KDSWHU�OHDGHUV�–�0DU\�
%HOOH�*ULIILQ��0DU\�.QR[��0DUWKD�%DOGZLQ��(ODLQH�0\HUV�MXVW�WR�
QDPH�D�IHZ�   �,�OHDUQHG�VR�PXFK�DERXW�WKH�ZRUOG�IURP�WKHVH�OD�
GLHV� �  <HV��WKH�ZRUOG�  �7KHQ�,�VWDUWHG�WR�PDNH�  IULHQGV�IURP�RWKHU�
UDLOURDG�RIILFHV�LQ�+RXVWRQ�   �7KHQ�WKHUH�ZDV�D�1$5%:�1DWLRQDO�
&RQYHQWLRQ�DQG�WKH�QXPEHU�RI�ODGLHV�IURP�RWKHU�&KDSWHUV�DQG�&LW�
LHV�ZDV�XQEHOLHYDEOH�    �,�KDG�IULHQGV�LQ�HYHU\�VWDWH�DQG�WKH\�
ZRUNHG�IRU�UDLOURDGV�,�KDG�QHYHU�KHDUG�RI� 

%HLQJ�LQYROYHG�LQ�1$5%:�KDV�DOORZHG�PH�WR�JURZ�DV�D�SHUVRQ�DQG�
WKH�IULHQGVKLSV�EULQJ�WHDUV�RI�MR\�WR�P\�H\HV�    �,�DP�WDONLQJ�DERXW�
IULHQGVKLSV�WKDW�FURVV�WKH�8QLWHG�6WDWHV�RI�$PHULFD�    �,�VWDUWHG�RXW�
ZULWLQJ�DERXW�P\�LQGLYLGXDO�VSHFLDO�IULHQGVKLSV�EXW�TXLFNO\�UHDOL]HG�
WKDW�,�GLGQ¶W�KDYH�HQRXJK�SDSHU�WR�ZULWH�DERXW�HDFK�RQH�RI�P\�
1$5%:�VLVWHU�IULHQGV�DQG�RXU�DFFRPSOLVKPHQWV�DQG�PHPR�
ULHV�   �7KHVH�VLVWHU�IULHQGV�WKDW�,�UHIHUHQFH�KDYH�EHHQ�LQ�P\�OLIH�IRU�
HYHU\�HYHQW��KDSSLQHVV��VDGQHVV��GHDWK��LOOQHVV��SURPRWLRQV��DQG�
UHWLUHPHQW� �7KH\�DUH�MXVW�D�SKRQH�FDOO�RU�D�WH[W�DZD\�   �,�RQO\�KRSH�
WKDW�,�KDYH�EHHQ�WKH�VLVWHU�IULHQG�WR�WKHP�WKDW�WKH\�KDYH�EHHQ�WR�
PH� 

,�ZDQW�WR�VKDUH�D�IHZ�ZRUGV�WKDW�DUH�UHSUHVHQWDWLYH�RI�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ«���IDVFLQDWLRQ��LQVSLUD�
WLRQ��PRWLYDWLRQ��YDOXH��VXFFHVV��DVSLUDWLRQ��OHDGHUVKLS��VHUYLFH��
VNLOOV��LQIOXHQFH��JLYLQJ��VKDULQJ��JHQHURVLW\��HPRWLRQV��GHVLUH��FKDUL�
W\��RSSRUWXQLW\«����IURP�P\�SHUVSHFWLYH�� 

�ϭϴ 

/DXUD�*XWWHULGJH�$xRV�����-DFNVRQYLOOH�������—����� 

0\�IDYRULWH�FRQYHQWLRQ�ZDV�P\�ILUVW�FRQYHQWLRQ�LQ�,QGLDQDSROLV�LQ�
������$Q\�WLPH�\RX�KDYH�PH�DQG�D�NDUDRNH�PLFURSKRQH��,�DP�
JRLQJ�WR�KDYH�D�EODVW��,�UHPHPEHU�KRZ�ZHOFRPH�,�IHOW�DQG�ZKDW�D�
JUHDW�WLPH�,�KDG�VSHQGLQJ�WLPH�ZLWK�WKH�RWKHU�PHPEHUV��,�ZDV�
QHYHU�D�PHPEHU�RI�D�VRURULW\�LQ�FROOHJH�DQG�,�IHHO�OLNH�WKH�FDPD�
UDGHULH�WKDW�PDQ\�IHHO�WKHUH�LV�ZKDW�,�IHOW�DW�WKDW�FRQYHQWLRQ�DQG�
DOO�FRQYHQWLRQV�DIWHUZDUG��:H�UHDOO\�DUH�D�VLVWHUKRRG� 

 

2EYLRXVO\�D�PRVW�VSHFLDO�PHPRU\�LV�EHFRPLQJ�3UHVLGHQW��,�JRW�WR�
EH�WKH�%HOOH�RI�WKH�%DOO�DW�WKH�&DQGLGDWH¶V�5HFHSWLRQ��,�FRQVLGHU�
EHLQJ�1DWLRQDO�3UHVLGHQW�DQG�QRZ�D�PHPEHU�RI�WKH�(PHULWXV�
&RXQFLO�DV�RQH�RI�P\�JUHDWHVW�KRQRUV��1$5%:�KROGV�D�VSHFLDO�
SODFH�LQ�P\�KHDUW�DQG�,�KRSH�WKDW�WKH�RUJDQL]DWLRQ�FDQ�FRQWLQXH�
WR�EH�DV�VSHFLDO�DV�LW�LV�WR�PH�WR�RWKHU�ZRPHQ�LQ�WKH�\HDUV�WR�
FRPH� 

 

 

0RPPD�*UDFH�1RZOLQ��-R\FH�+LJJV��6DQG\�+DOO�� 

'RULV�6WHPPHU��3DW�&RKHQ��DQG�'RULV�6WURPEHUJ�������� 



�ϭϵ 

������-������7KH�EHJLQQLQJ� 
5DLOZD\�%XVLQHVV�:RPHQ¶V�$VVRFLDWLRQ 

 
����V�–�5DLOURDG�HPSOR\PHQW� ��������������5%:$� �FKDUWHUHG� 

&XOWXUH�-�7KH���WK�DPHQGPHQW�JLYLQJ�ZRPHQ�WKH�ULJKW�WR�YRWH�
SDVVHG��$XJXVW�����������DQG�SURPLVHG�GUDPDWLF�VRFLDO�DQG�SROLWLFDO�
FKDQJH���0RUH�ZRPDQ�ZRUNHG�LQ�ZKLWH-FROODU�MREV��FOHUNV��VWHQRJ�
UDSKHUV��HWF�����0RUH�SHRSOH�OLYHG�LQ�FLWLHV�UDWKHU�WKDQ�RQ�IDUPV�IRU�WKH�
ILUVW�WLPH�LQ�KLVWRU\�DQG�PLJUDWHG�IURP�WKH�6RXWK�WR�WKH�1RUWK�KHOSLQJ�
FUHDWH�D�FXOWXUDO�&LYLO�:DU���:HDOWK�PRUH�WKDQ�GRXEOHG�GXULQJ�WKLV�GHF�
DGH�VZHHSLQJ�$PHULFD�LQWR�DQ�DIIOXHQW�VRFLHW\�DQG�WKH�URDULQJ���V���
3HRSOH�ERXJKW�UDGLRV�DQG�FDUV���1DWLRQZLGH�DGYHUWLVLQJ�KHOSHG�VSUHDG�
FKDLQ�VWRUHV���-D]]�ZDV�WKH�SUHGRPLQDWH�PXVLF�� 

 5DLOURDGV�–�)URP������RQZDUGV�ZRPHQ�ZRUNHG�LQ�UDLOZD\�
RIILFHV��JLYLQJ�WKHP�DFFHVV�WR�ODERU�DQG�WUDGH�XQLRQ�PRYHPHQWV�–�XQWLO�
PDUULDJH��ZKHQ�WKH\�ZHUH�LPPHGLDWHO\�GLVPLVVHG����:RUOG�:DU�,�SUR�
YLGHG�ZRPHQ�QHZ�RSSRUWXQLWLHV�DW�UDLOURDGV�ERWK�LQ�FOHULFDO�DQG�ODERU�
MREV���$IWHU�WKH�ZDU�PDQ\�RI�WKHVH�ZRUNHUV�ZHUH�GLVPLVVHG�RU�OHIW�ZKHQ�
WKH\�PDUULHG��� 
 
������-DQ��$�JURXS�RI�ODGLHV�IURP�WKH�&RQVROLGDWHG�7LFNHW�2IILFH�LQ�
0LQQHDSROLV�PHW�IRU�GLQQHU�ZLWK�WKH�SXUSRVH�RI�IRUPLQJ�D�FOXE���7KH�
JURXS�ZDV�FDOOHG�WRJHWKHU�E\�6DUDK�0LOHV�ZKR�VHUYHG�DV�FKDLUPDQ�����
7KRVH�SUHVHQW�LQFOXGHG� 

3DXOLQH�'RZ�–�&RQVROLGDWHG�7LFNHW� 
 (PPD�*HEKDUGW�–�&RQVROLGDWHG�7LFNHW� 

(PPD�0XUSK\�-�&RQVROLGDWHG�7LFNHW� 
0DU\�0XUSK\�–�&RQVROLGDWHG�7LFNHW� 

 3HDUO�&XOEHUWVRQ�–�6RR�/LQH�5DLOURDG 
6LJQD�+ROHV�–�6RR�/LQH�5DLOURDG� 

 )UHGD�2OVHQ�–�&RQVROLGDWHG�7LFNHW� 
0DUMRULH�6SDFH�–�&RQVROLGDWHG�7LFNHW� 

 
������$�JURXS�RI�DERXW����ODGLHV�PHW�DW�WKH�KRPH�RI�0U��DQG�0UV��(OOD�
6WXUJHV�3HQQLQJWRQ��ZLWK�WKH�SXUSRVH�RI�IRUPLQJ�D�FOXE���0U��3HQQLQJ�
WRQ�ZDV�WKH�3UHVLGHQW�RI�WKH�622�/LQH����,W�LV�PHQWLRQHG�LQ�D������OHW�
WHU�IURP�+D]HO�5REHUWD�:LOOLDPV�RI�0LQQHDSROLV��3UHVLGHQW������–�
�����RI�7ZLQ�&LWLHV�FKDSWHU���7KH�DUWLFOH�ZDV�ZULWWHQ�E\�1HOOLH�6HYHU�
DQFH��SUHVLGHQW�RI�WKH�7ZLQ�&LWLHV�FKDSWHU�� 

 
������$XJXVW�����ZRPHQ�PHW�DQG�HVWDEOLVKHG�WKH�ILUVW�FOXE�IRU�UDLOURDG�
ZRPHQ�� �$QQXDO�GXHV�ZHUH�RQH�GROODU�EHJLQQLQJ�LQ������ �6DUDK�0LOHV�
ZDV�HOHFWHG�DV�)RXQGHU�3UHVLGHQW��������DQG������ZHUH�\HDUV�RI�
HODERUDWH�IXQFWLRQV���%XW�WKH�JURXS�ZDV�QRW�VLPSO\�D�VRFLDO�RXWOHW���
7KHLU�REMHFWLYHV�LQFOXGHG�WKH�VHULRXV�SXUSRVH�RI�IXUWKHULQJ�EXVLQHVV�
HGXFDWLRQ�LQWHUHVWV�RI�WKHLU�PHPEHUV��ILQGLQJ�D�SODFH�LQ�WKH�FRPPXQLW\�

�ϮϬ 

OLIH�RI�WKHLU�FLW\�DQG�GHPDQGLQJ�UHFRJQLWLRQ�DV�HPSOR\HHV�RI�WKH�JUHDW�
WUDQVSRUWDWLRQ�V\VWHP�RI�UDLOURDGLQJ����0HPEHUVKLS�ZDV�JURZLQJ�LQ�
0LQQHVRWD�DQG�GLYLVLRQV�ZHUH�IRUPHG��HDFK�GLYLVLRQ�UHSUHVHQWLQJ�RQH�
RI�WKH�YDULRXV�UDLOURDGV�UHSUHVHQWHG�E\�PHPEHUV��*UHDW�1RUWKHUQ��
1RUWKHUQ�3DFLILF��6RR�/LQH��&�0��	�6W�3��HWF����HDFK�GLYLVLRQ�ZLWK�D�
FKDLUPDQ��VHFUHWDU\��DQG�WUHDVXUHU��� 
 
������$PHULFDQ�5DLOZD\�([SUHVV�'LYLVLRQ��D�VKLSSLQJ�FRPSDQ\��
MRLQHG�RXU�UDQNV��EURDGHQLQJ�PHPEHUVKLS�� �7KH\�ODWHU�FUHDWHG�D�GLYL�
VLRQ�RI�WKHLU�RZQ��ZLWK�HPSOR\HHV�RI�VWHDPVKLS�OLQHV�� 
 
������0DUFK��5%:$�KDG�D�WUDYHO�ERRWK�DW�:RPHQ¶V�$FWLYLWLHV�([KLELW�
LQ�0LQQHDSROLV�0DUFK���–����7KH�ERRWK�ZDV�RQH�RI�WKH�PRVW�SRSXODU�
DW�WKH�H[KLELW�DQG�GLVWULEXWHG�IOLHUV�RI�LQIRUPDWLRQ�DERXW�UDLOURDG�DQG�
VWHDPVKLS�OLQHV�DV�ZHOO�DV�SRSXODU�GHVWLQDWLRQV��<HOORZVWRQH��1LDJDUD�
)DOOV��&DQDGLDQ�5RFNLHV��HWF����7KLV�DFWLYLW\�ZDV�RQH�ZD\�WKH�ODGLHV�
SURYHG�WKHLU�ZRUWK�DQG�WKH�YDOXH�RI�WKH�DVVRFLDWLRQ�WR�WKHLU�HPSOR\HUV�� 
� � 
������0DUFK��&KDUWHU�IURP�VWDWH�RI�0LQQHVRWD�IRU�5%:$��5DLOZD\�
%XVLQHVV�:RPHQ¶V�$VVRFLDWLRQ��� �&RUD�$EUDKDPVRQ�IURP�&KLFDJR�
ZDV�LQYLWHG�WR�WKH�FHOHEUDWLRQ�SDUW\�DQG�ZDV�VR�LPSUHVVHG�VKH�GHWHU�
PLQHG�WR�IRUP�D�FKDSWHU�LQ�&KLFDJR��,OOLQRLV���7ZLQ�&LWLHV�WXUQHG�LQ�
WKHLU�1$5%:�FKDUWHU�LQ������ 
 
������1RYHPEHU��&KLFDJR��,OOLQRLV�EHFDPH�&KDSWHU����  
 
������$SULO�����&OHYHODQG��2KLR�EHFDPH�&KDSWHU�������7KH\�WXUQHG�LQ�
WKHLU�FKDUWHU�LQ��������7KHLU�RULJLQDO�PHPEHUVKLS�ZDV�����PHPEHUV�RI�
ZKLFK�����ZHUH�FKDUWHU�PHPEHUV���&KDSWHUV�KDG�HGXFDWLRQDO�SUR�
JUDPV�DW�PHHWLQJV��WRDVWPLVWUHVV�FOXE�PHHWLQJV��MRLQHG�DIILOLDWHG�FLYLF�
FOXEV�LQ�HDFK�FLW\�DQG�WKH\�KDG�VRFLDO�IXQFWLRQV��ERZOLQJ��FDUG�SDUWLHV��
&KRUDO�FOXEV��HWF���7KH\�FUHDWHG�WKH�(PPD�5HGHO�0HPRULDO�)XQG�WR�
DVVLVW�PHPEHUV�ZLWK�IXQGV�IRU�HGXFDWLRQDO�SXUSRVHV����/HJLVODWLRQ�
GHDOLQJ�ZLWK�FRQGLWLRQV�DIIHFWLQJ�RXU�PHPEHUV�ZDV�ZDWFKHG�ZLWK�WKH�
LGHD�RI�NHHSLQJ�PHPEHUVKLS�DOHUW�WR�ELOOV�DQG�WKHLU�HIIHFW�LI�SDVVHG����� 
 
������0D\�����&LQFLQQDWL��2KLR�EHFDPH�&KDSWHU�������'XULQJ�:RUOG�
:DU�,,�WKHLU�PHPEHUVKLS�FOLPEHG�WR�DOPRVW�������&LQFLQQDWL�ZDV�D�
FKDUWHU�PHPEHU�IRU�0RUDOH�%XLOGHUV�VHQGLQJ�SDFNDJHV�WR�$UPHG�
)RUFHV�GXULQJ�:RUOG�:DU�,,����7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������DQG�
LQ������IRUPHG�DQRWKHU�&KDSWHU�������&KDSWHU�����WXUQHG�LQ�WKHLU�
FKDUWHU�LQ������ 
 
������0DUFK��'HWURLW��0LFKLJDQ�EHFDPH�&KDSWHU������7KH\�WXUQHG�LQ�
WKHLU�FKDUWHU�LQ������ 
 
������-XO\����5%:$�ZDV�LQFRUSRUDWHG�LQ�&KLFDJR��,/��&KDSWHU������
7KH�,OOLQRLV�VWDWH�FKDUWHU�DOORZHG�WKHP�WR�DSSO\�IRU�QRQ�-SURILW�VWDWXV� 



�Ϯϭ 

����V�–�5DLOURDG�HPSOR\PHQW�KDV��GHFUHDVHG�E\������ 

��������������1$5%:�KDV�)LYH�&KDSWHUV� 

&XOWXUH�-�WKH�����V�EHJDQ�RQ�DQ�KLVWRULF�ORZ���7KH�2FWREHU�
���������FUDVK�RI�:DOO�6W�OHG�WR�WKH�*UHDW�'HSUHVVLRQ�ZKHUH�PRUH�
WKDQ����PLOOLRQ������RI�DOO�ZDJH�HDUQHUV��ZHUH�XQHPSOR\HG����)'5�
ZDV�HOHFWHG�LQ������ZLWK�D�SOHGJH�WR�XVH�WKH�SRZHU�RI�WKH�IHGHUDO�
JRYHUQPHQW�WR�PDNH�OLIH�EHWWHU���+LV�1HZ�'HDO�FUHDWHG�D�QHZ�UROH�
IRU�JRYHUQPHQW�LQ�$PHULFD���7KH�1DWLRQDO�/DERU�5HODWLRQV�$FW�LQ�
�����JDYH�ZRUNHUV�WKH�ULJKW�WR�IRUP�XQLRQV���$OVR��LQ������WKH�6RFLDO�
6HFXULW\�$FW�VHW�XS�D�SHQVLRQ�V\VWHP���7KH�5DLOURDG�5HWLUHPHQW�
%RDUG�ZDV�HVWDEOLVKHG�LQ�������6WUHDPOLQHG�ZDV�D�NH\�ZRUG�DW�WKH�
HQG�RI�WKH�GHFDGH�DQG�XVHG�IRU�WKH�QHZ�ORFRPRWLYHV��&ORWKHV�ZHUH�
VLPSO\�GHVLJQHG�DQG�DFFHVVRUL]HG��%LQJR�DQG�0RQRSRO\�ZHUH�KXJH�
VXFFHVVHV��7KH�UDGLR�ZDV�WKH�PDLQ�VRXUFH�RI�HQWHUWDLQPHQW��PXVLF��
DQG�QHZV�� 

 5DLOURDGV�-�7KH�����V�ZDV�D�WLPH�RI�FRQWUDVW��7KH�UDLOURDGV�
VKUXQN�GXH�WR�WKH�HFRQRPLF�FULVLV�DQG�FRPSHWLWLRQ�IURP�WKH�DXWRPR�
ELOH��IRU�SHUVRQDO�WUDYHO��DQG�WUXFNV��IRU�IUHLJKW�PRYHPHQW������,Q�WKH�
ODVW�SDUW�RI�WKH�GHFDGH��WKH�QDWLRQ�SUHSDUHG�IRU�ZDU�DQG�GLHVHO�UH�
SODFHG�VWHDP�ORFRPRWLYHV���6KLSSHUV�GLYHUWHG�IUHLJKW�WR�WUXFNV���7KH�
QHW�LQFRPH�RI�UDLOURDGV�SOXPPHWHG���&DSLWDO�LQYHVWPHQW�ZDV�FXW��DQG�
PDLQWHQDQFH�ZDV�GHIHUUHG���6KRUW�OLQHV�ZHUH�RIWHQ�DEOH�WR�FRQWLQXH�
RQO\�EHFDXVH�RI�WKH�IHGHUDO�PDLO�FRQWUDFW�VXEVLGLHV���3URILWV���������
GHFUHDVHG�IURP������������PLOOLRQ�WR������PLOOLRQ�LQ��������������������
7KH�LQGXVWU\�ZRXOG�QRW�VKRZ�D�SURILW�DJDLQ�XQWLO������� 
����:KHQ�D�VSHFLDO�SDUW\�ZDV�SODQQHG�E\�RQH�FKDSWHU��DOO�WKH�FKDS�
WHUV�ZHUH�LQYLWHG�DQG�WUDLQ�WUDYHO�EHWZHHQ�PDMRU�FLWLHV�DOORZHG�WKH�
ZRPHQ�PDQ\�RSSRUWXQLWLHV�WR�JDWKHU�� 6LQFH�UDLOURDGV�ZHUH�SDVVHQ�
JHU�DQG�IUHLJKW�FDUULHUV�PRVW�RI�WKH�HPSOR\HHV�KDG�SDVVHV�IRU�UH�
GXFHG�IDUH�RU�IUHH�WUDYHO�E\�WUDLQ�RQ�WKHLU�UDLOURDGV�URXWHV���0RVW�
FKDSWHUV�KHOG�WZR�PHHWLQJV�D�\HDU�DQG�WKH\�ZHUH�ODUJH�IRUPDO�
HYHQWV�� 
 
������0D\���%XIIDOR�1LDJDUD��1HZ�<RUN�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�WKHLU�&KDUWHU�LQ��������7KH�%XIIDOR�1LDJDUD�&KDSWHU�ZDV�D�
OHDGLQJ�VXSSRUWHU�RI�HVWDEOLVKLQJ�D�QDWLRQDO�UHVLGHQFH��� 
 
������0D\�����.DQVDV�&LW\��0LVVRXUL�EHFDPH�&KDSWHU������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ��������,Q�-XQH�RI�������WKH\�UHRUJDQL]HG�DV�
&KDSWHU������� 

�ϮϮ 

The 1920s - 1930s� 



�Ϯϯ 

�����–������7KH�FUHDWLRQ�DQG�H[SDQVLRQ�RI�WKH 
1DWLRQDO�$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ 

 
����V�–�5DLOURDG�HPSOR\PHQW� ������������� 
���������������1$5%:�KDV�6HYHQ�FKDSWHUV� 

&XOWXUH�–�,Q�'HFHPEHU�������WKH�86�HQWHUHG�:RUOG�:DU�,,�
VWLPXODWLQJ�$PHULFDQ�LQGXVWU\�DQG�HQGLQJ�WKH�*UHDW�'HSUHVVLRQ���
:RPHQ�ZHUH�HQFRXUDJHG�WR�UHSODFH�WKHLU�KXVEDQGV�DQG�EURWKHUV�
DW�ZRUN�WR�NHHS�LQGXVWU\�ZRUNLQJ�DQG�VXSSRUW�WKH�ZDU�HIIRUW�����7KH�
ILUVW�SURJUDPDEOH�HOHFWURQLF�FRPSXWHU�ZDV�XQYHLOHG�DW�WKH�8QLYHUVL�
W\�RI�3HQQV\OYDQLD��� 

 :RUOG�:DU�,,�–�PHPEHUV�ZHUH�ZRUNLQJ�XQGHU�KLJK�
SUHVVXUH��EXW�VXUYH\V�VKRZHG�DOPRVW������DOVR�DVVLVWHG�ZLWK�WKH�
ZDU�PDQQLQJ�86�FDQWHHQV��5HG�&URVV��*UD\�ODGLHV��HWF�����7KHLU�
ZDU�ZRUN�GLG�QRW�VWRS�DIWHU�WKH�ZDU��WKH\�GHOLYHUHG�ELUWKGD\�ER[HV�
WR�KRVSLWDOL]HG�YHWHUDQV��� 

5DLOURDGV�–�1HDUO\�HYHU\WKLQJ�PRYHG�E\�UDLO�GXULQJ�WKH�
ZDU��OHDYLQJ�UDLOURDG�ZRUNHUV�H[DOWHG�EXW�H[KDXVWHG�DV�WKH\�DS�
SURDFKHG�WKH�SRVWZDU�HUD���'XH�WR�D�VKRUWDJH�RI�PDOH�ZRUNHUV��
ZRPHQ�EHJDQ�WR�KDYH�PRUH�VXEVWDQWLDO�UROHV�DV�ODERUHUV��FRQGXF�
WRUV��DQG�HQJLQHHUV�GXULQJ�WKH�ZDU���:KHQ�WKH�ZDU�ZDV�RYHU�DQG�
PHQ�UHWXUQHG�WR�ZRUN��PDQ\�ZRPHQ�ZHUH�JLYHQ�SLQN�VOLSV����:KLOH�
UDLOURDGV�GLG�QRW�SLQN�VOLS�DV�PDQ\�ZRPHQ�DV�RWKHU�LQGXVWULHV��
ZRPHQ�IRXQG�VWDWHV�ODZV�PDQGDWHG�OLPLWDWLRQV�RQ�MREV�WKH\�FRXOG�
SHUIRUP��DIIHFWLQJ�SURPRWLRQV�RU�ODWHUDO�PRYHV��� 

 
1DWLRQDO�3UHVLGHQWV 
�������-����������+D]HO�&RUQHOO��-�7ZLQ�&LWLHV� 
�������-����������%HUQLFH�.RKOHU�–�&KLFDJR� 
�������-����������.DWKU\Q�:KHODQ�–�%XIIDOR�1LDJDUD� 
�������-����������0DUJDUHW�*UDKQ�–�'HWURLW� 
 
1DWLRQDO�&RQYHQWLRQV 
��������&KLFDJR� 
������������������1R�FRQYHQWLRQV�GXH�WR�:RUOG�:DU�,,�������������������������� 
������� &KLFDJR 
������� %XIIDOR�1LDJDUD 
���������%XIIDOR�1LDJDUD 
������� 'HWURLW 
 

������-XO\��1HOOLH�6HYHUDQFH�.DUVW�KRVWHG�D�SDUW\�DW�KHU�GXGH�
UDQFK��.DUVW¶V�5DQFK�LQ�*DOODWLQ�*DWHZD\��0RQWDQD�� ����PHPEHUV�
ZHUH�H[SHFWHG�DQG����ZRPHQ�IURP�WKH�VHYHQ�FKDSWHUV�DWWHQGHG���
+HUH�WKH\�GHFLGHG�WR�IRUP�D�1DWLRQDO�2UJDQL]DWLRQ���+D]HO�&RUQHOO�
ZDV�HOHFWHG�RXU�ILUVW�1DWLRQDO�3UHVLGHQW��  
 

�Ϯϰ 

������)HEUXDU\�����$�&HUWLILFDWH�RI�,QFRUSRUDWLRQ�ZDV�LVVXHG�IURP�� 
VWDWH�RI�0LQQHVRWD�DQG�1$5%:�FDPH�LQWR�H[LVWHQFH���7KH�FKDUWHU�IRU�
WKH�DVVRFLDWLRQ�ZDV�LVVXHG�IRU�-DQXDU\�������EXW�ZH�ZHUH��������������
LQFRUSRUDWHG�LQ�)HEUXDU\�DQG�VR�FRUUHFWO\�FHOHEUDWH�RXU�DQQLYHUVDU\�
RQ��)HEUXDU\�����  
 
2ULJLQDOO\��DOO�&KDSWHU�3UHVLGHQWV�ZHUH�PHPEHUV�RI�WKH�%RDUG�RI����
'LUHFWRUV�DQG�H[SHFWHG�WR�DWWHQG�WKH�%RDUG�0HHWLQJV���0DQ\�LVVXHV��
IDFLQJ�WKH�ERDUG�ZHUH�GHFLGHG�E\�PDLO�EDOORW�����7KH�1DWLRQDO��������
3UHVLGHQWV�UDLOURDG�ZDV�H[SHFWHG�WR�SD\�IRU�WKH�3UHVLGHQWV�%UXQFK�
IXQFWLRQ��GLVFRQWLQXHG�LQ�������ZKHQ�PHPEHUV�SDLG�IRU�WKLV�IXQFWLRQ�
DV�SDUW�RI�WKHLU�&RQYHQWLRQ�5HJLVWUDWLRQ�IHH����2XWJRLQJ�FKDSWHU�3UHVL�
GHQWV�ZHUH�SUHVHQWHG�D�JROGHQ�ZUHDWK�IRU�WKHLU�PHPEHUVKLS�SLQV��WKH�
FUHVW�ODSHO�SLQ�–�FKDSWHUV�ZHUH�ELOOHG�������IRU�WKH�ZUHDWK��� 

 
������-XQH�����,QGLDQDSROLV�&KDUWHU��,QGLDQD�EHFDPH�&KDSWHU����� 
 
������0D\��$�GRQDWLRQ�RI���������ZDV�PDGH�E\�WKH�%XIIDOR�1LDJDUD�
&KDSWHU�WR�VWDUW�WKH�5HVLGHQFH�)XQG���(DFK�FKDSWHU�ZDV�HQFRXUDJHG�
WR�GRQDWH�WR�WKH�UHVLGHQFH�IXQG����.H\V�ZHUH�DZDUGHG�WR�PHPEHUV�
ZKR�PDGH�D�����GRQDWLRQ���7KHUH�ZDV�D�FHUHPRQ\�GXULQJ�WKH������
3UHVLGHQWV�EUXQFK�IRU�HDFK�FKDSWHU�WR�SUHVHQW�LWV�5HVLGHQFH�IXQG���
GRQDWLRQ��� 
 
������-XQH�����3KLODGHOSKLD��3HQQV\OYDQLD�EHFDPH�&KDSWHU���� 
 
������)HEUXDU\�����0HWUR�6W��/RXLV��0LVVRXUL�EHFDPH�&KDSWHU��������
$OWKRXJK�WKH\�ZHUH�QRW�D�FKDSWHU�GXULQJ�:RUOG�:DU�,,�PDQ\�RI�WKH��
IXWXUH�PHPEHUV�VSHQW�VHYHUDO�QLJKWV�RI�WKH�ZHHN�DW�WKH�8QLRQ�6WDWLRQ�
862���7KH\�KDG�����FKDUWHU�PHPEHUV�DQG�PHPEHUVKLS�JUHZ�WR�RYHU�
�����GLYLGHG�LQWR�GLYLVLRQV�E\�WKHLU�UDLOURDG�DIILOLDWLRQ���7KHUH�LV�D�����
GLVFUHSDQF\�RQ�WKHLU�FKDUWHU�GDWH���7KHLU�RULJLQDO�FHUWLILFDWH�ZDV�LVVXHG�
-XQH����EXW�ODWHU�DPHQGHG�WR�)HEUXDU\����WKH�GD\�WKH\�YRWHG�WR�MRLQ�
WKH�1$5%:����7KHLU�RULJLQDO�DSSOLFDWLRQ�ZDV�IRU�6W�/RXLV��WKH\���
DPHQGHG�LW�WR�0HWUR�6W�/RXLV�DQG�NHSW�WKH�ILUVW�GDWH�RI�WKHLU�������������
DSSOLFDWLRQ��� 
 



�Ϯϱ 

����V�-�5DLOURDG�HPSOR\PHQW������ ������������� 
��������������1$5%:�KDV�7HQ�&KDSWHUV� 

,Q������QDWLRQDOO\�ZH�KDG������PHPEHUV�DQG���� 
FKDSWHUV�� 
 
&XOWXUH��-�7KH���V�KDG�D�VHQVH�RI�FRQIRUPLW\�DQG�XQLIRUPLW\���

:RPHQ�ZKR�KDG�ZRUNHG�LQ�UHFRUG�QXPEHUV�GXULQJ�:RUOG�:DU�,,�ZHUH�
UHOXFWDQW�WR�JLYH�XS�ZRUN�DOWKRXJK�WKHUH�ZDV�SUHVVXUH�WR�VWD\�KRPH�
DQG�UDLVH�IDPLOLHV���7KH�SRVW�ZDU�EXLOGLQJ�RI�WKH�LQWHUVWDWHV��KHOSHG�WR�
FUHDWH�WKH�VXEXUEV�ZLWK�LQH[SHQVLYH�WUDFW�KRXVLQJ��7KH�*,�ELOO��FUHDW�
HG�D�EHWWHU�HGXFDWHG�ZRUNIRUFH�DQG�KHOSHG�GRXEOH�WKH�*13���3HRSOH�
KDG�PRUH�PRQH\�WR�VSHQG�DQG�WKHUH�ZHUH�PRUH�JRRGV�WR�EX\���7KHUH�
ZDV�DQ�DWPRVSKHUH�RI�ERRPLQJ�SURVSHULW\�FUHDWLQJ�D�VHQVH�RI�FRQ�
WHQWPHQW�DQG�FRQVHQVXV����7KH�����V�VDZ�WKH�SRVW�ZDU�ERRP��D�IR�
FXV�RQ�&LYLO�5LJKWV��ILJKWLQJ�FRPPXQLVP�DQG�WKH�&ROG�:DU��� 
 
 5DLOURDGV�-�'LHVHO�HQJLQHV�UHSODFHG�VWHDP����5DLOURDGV�
ZDWFKHG�SDVVHQJHU�WUDIILF�SOXPPHW��GXH�WR�LQFUHDVHG�FDU�VDOHV����/7/�
�OHVV�WKDQ�WUDLOHU�ORDG��IUHLJKW�ZDV�DOVR�LQ�GHFOLQH��LQFUHDVHG�WUXFNV�RQ�
WKH�URDG�����72)&��WUDLOHU�RQ�IODW�FDU��VHUYLFH�EHJDQ�DQG�SURYHG�WR�EH�
H[WUHPHO\�HIILFLHQW����5DLOURDGV�ZHUH�LQYHVWLQJ�LQ�WKHLU�LQIUDVWUXFWXUH�
DQG�E\�WKH�HQG�RI�WKH�GHFDGH����-SRXQG�UDLO�FRYHUHG�PRUH�WKDQ�KDOI�
WKH�OLQHV�LQ�RSHUDWLRQ���7UDLQ�FUHZV�ZHUH�WUDGLWLRQDOO\���PHPEHUV�
�(QJLQHHU����%UDNHPDQ��&RQGXFWRU��)LUHPDQ���� 
 7KH�����V�VDZ�H[SORVLYH�JURZWK�LQ�1$5%:�ZLWK�WKH�RSHQ�
LQJ�RI����FKDSWHUV�����,Q�������&KLFDJR�KDG����GLYLVLRQV�DQG�D�SHDN�
PHPEHUVKLS�RI������PHPEHUV�������–���������7KH�GLYLVLRQV�UHSUH�
VHQWHG�GLIIHUHQW�UDLO�OLQHV�LQ�WKH�&KLFDJR�DUHD���0HPEHUV�ZRXOG�
VSUHDG�WKH�ZRUG�DERXW�1$5%:�GXULQJ�WKHLU�LQWHUDFWLRQV�ZLWK�WKHLU�
FRXQWHUSDUWV�RQ�RWKHU�UDLO�OLQHV���,QYLWDWLRQV�WR�HYHQWV�ZHUH�H[WHQGHG�
WR�KHOS�HQFRXUDJH�1$5%:¶V�H[SDQVLRQ���1DWLRQDO�DQG�ORFDO�PHP�
EHUV�ZRXOG�WUDYHO�WR�FLWLHV�LQWHUHVWHG�LQ�VWDUWLQJ�D�FKDSWHU��� 
 
1DWLRQDO�3UHVLGHQWV� 
�����–����� 6DUDK�%DUNHU�–�7ZLQ�&LWLHV� 
�����–�����������*HRUJLD�7XUSLQ�–�6DLQW�/RXLV� 
�����–����� %HVVLH�5RVV�–�&KLFDJR� 
�����–������ (YHO\Q�3LHUFH�–�7ZLQ�&LWLHV� 
�����–������ (OL]DEHWK�8PKDX�–�$WODQWD 
 
 

�Ϯϲ 

1DWLRQDO�&RQYHQWLRQV� 
�������$WODQWLF�&LW\� 
�������0LQQHDSROLV� 
�������&RORUDGR�6SULQJV� 
�������6DLQW�/RXLV� 
�������0LDPL�%HDFK� 
�������&KLFDJR� 
�������/RV�$QJHOHV� 
�������6XQ�9DOOH\��VSRQVRUHG�E\�8QLRQ�3DFLILF�DQG�1DWLRQDO�%RDUG� 
�������'DOODV� 
�������3KLODGHOSKLD 
 
������2FWREHU�����1HZ�2UOHDQV��/RXLVLDQD�EHFDPH�&KDSWHU������ 
 
������2FWREHU������:DVKLQJWRQ�'&�MRLQHG�DV�&KDSWHU����� 
 
������)HEUXDU\�����1HZ�<RUN��1HZ�<RUN�EHFDPH�&KDSWHU��������
7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0LOZDXNHH��:LVFRQVLQ�EHFDPH�&KDSWHU���� 
 
������-XQH�����6DQ�)UDQFLVFR��&DOLIRUQLD�EHFDPH�&KDSWHU���������
7KH\�KDG����FKDUWHU�PHPEHUV�DQG�VRRQ�JUHZ�WR��������7KH\�WXUQHG�LQ�
WKHLU�FKDUWHU�LQ������ 
 
������-XQH�����/RV�$QJHOHV��&DOLIRUQLD�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������6HSWHPEHU�����0RELOH��$ODEDPD�EHFDPH�&KDSWHU�������,Q�WKH�
WUDGLWLRQ�RI�+D]HO�&RUQHOO���PHPEHUV�RI�WKH�1HZ�2UOHDQV�FKDSWHU�ZKR�
ZRUNHG�ZLWK�ODGLHV�LQ�0RELOH�E\�SKRQH�KHOSHG�WKHP�VWDUW�D�FKDSWHU����
7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������� 
 
������6HSWHPEHU����2PDKD��1HEUDVND�EHFDPH�&KDSWHU����� 
 
������)HEUXDU\����5RDQRNH��9LUJLQLD�EHFDPH�&KDSWHU������ 
 
������0D\�����0LDPL��)ORULGD�EHFDPH�&KDSWHU�������7KH\�WXUQHG�LQ�
WKHLU�FKDUWHU�LQ������ 
 
������-XQH�����-DFNVRQYLOOH��)ORULGD�EHFDPH�&KDSWHU��������$QRWKHU�
FKDSWHU�EHJXQ�ZLWK�DVVLVWDQFH�IURP�DQ�H[LVWLQJ�FKDSWHU���:DVKLQJWRQ�
'&�VXJJHVWHG�EHFRPLQJ�D�FKDSWHU�WR�WKH�)UXLW�*URZHUV�([SUHVV�HP�
SOR\HHV�DQG�KHOSHG�WKHP�WKURXJK�WKH�SURFHVV��� 
 
������*OHQGLYH��0RQWDQD�EHFDPH�&KDSWHU���� 
 



�Ϯϳ 

������2FWREHU��'DOODV��7H[DV�EHFDPH�&KDSWHU�������7KH\�HYHQWXDO�
O\�FRPELQHG�ZLWK�)W��:RUWK�FKDSWHU�DQG�WXUQHG�LQ�WKH�'DOODV�FKDUWHU� 
 
������2FWREHU�����+RXVWRQ��7H[DV�EHFDPH�&KDSWHU����� 
 
������2FWREHU�����$PDULOOR��7H[DV�EHFDPH�&KDSWHU������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������6DQ�$QWRQLR��7H[DV�EHFDPH�&KDSWHU����� 
 
������'XH�WR�WKH�LQFUHDVLQJ�QXPEHUV�RI�FKDSWHUV�LW�ZDV�GHWHUPLQHG�
GXULQJ�3UHVLGHQW�*HRUJLD�7XUSLQ¶V�WHUP�WKDW�ZH�FUHDWH�'LVWULFWV���)LYH�
GLVWULFWV�ZHUH�IRUPHG��� 
7KH�&KDSWHU�E\ODZV�RQFH�XQLTXH�WR�HDFK�&KDSWHU�ZHUH�VWDQGDUGL]HG�
�QRWH�RI���-\HDU�KLVWRU\�VR�����"����'LVWULFWV�ZHUH�D�JUHDW�ZD\�IRU�
PHPEHUV�WR�PHHW�DQG�VKDUH�H[SHULHQFHV�DV�PRVW�'LVWULFWV�KHOG�&RQ�
IHUHQFHV�LQ�WKH�IDOO���%HFDXVH�WKH�&KDSWHUV�ZHUH�JURXSHG�JHRJUDSK�
LFDOO\�WKH�WUDYHO�WR�FRQIHUHQFH�ZDV�HDVLHU�DQG�OHVV�H[SHQVLYH�WKDQ�
&RQYHQWLRQ�DQG�VR�PRUH�FRXOG�DWWHQG���'LVWULFWV�ZHUH�D�JUHDW�OHDGHU�
VKLS�WUDLQLQJ�WRRO�IRU�ZRPHQ���(DFK�'LVWULFW�KDG�D�'LUHFWRU��6HFUHWDU\-
7UHDVXUHU��DQG�YDULRXV�FKDLUPHQ�� 
 
������-DQXDU\�����6DFUDPHQWR��&DOLIRUQLD�EHFDPH�&KDSWHU�����ZLWK�
���FKDUWHU�PHPEHUV�� 
 
������$SULO����7ROHGR��2KLR�EHFDPH�&KDSWHU������ 
 
������$SULO�����'HQYHU��&RORUDGR�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0D\�����0HPSKLV��7HQQHVVHH�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0DUFK�����%LUPLQJKDP��$ODEDPD�EHFDPH�&KDSWHU�����ZLWK����
FKDUWHU�PHPEHUV���:H�KDYH�QR�QRWHV�RQ�ZK\�EHFRPLQJ�D�FKDSWHU�
EHIRUH�0HPSKLV�WKH\�ZHUH�QXPEHUHG�DIWHU�WKHP���%LUPLQJKDP�ZDV�D�
KXJH�HQFRXUDJHPHQW�WR�$WODQWD�EHFRPLQJ�D�FKDSWHU�DQG�WKH�WZR�
FKDSWHUV�YLVLWHG�HDFK�RWKHU�UHJXODUO\��7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ�
����� 
 
������2FWREHU�����%RVWRQ��0DVVDFKXVHWWV�EHFDPH�&KDSWHU����� 
 
������%LOOLQJV��0RQWDQD�EHFDPH�&KDSWHU����� 

�Ϯϴ 

 
������(O�3DVR��7H[DV�EHFDPH�&KDSWHU����� 
 
������0D\��7KH�SRVW-FRQYHQWLRQ�WRXU�ZDV�D�FUXLVH�RQ�WKH�3HQLQVX�
ODU�DQG�2FFLGHQWDO�6WHDPVKLS�&RPSDQ\�OLQH�WR�+DYDQD��&XED�������
HQMR\HG�WKH�FUXLVH�� 
 
������)HEUXDU\�����$WODQWD��*HRUJLD�EHFDPH�&KDSWHU����� 
 
������'HFHPEHU����6DOW�/DNH�&LW\��8WDK�EHFDPH�&KDSWHU����� 
 
������)HEUXDU\����5LFKPRQG��9LUJLQLD�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ�$XJXVW������� 
 
������)HEUXDU\�����7DPSD��)ORULGD�EHFDPH�&KDSWHU�����ZLWK����
&KDUWHU�PHPEHUV�� 
 
������3RFDWHOOR��,GDKR�EHFDPH�&KDSWHU����� 
 
������)HEUXDU\����*DOYHVWRQ��7H[DV�EHFDPH�&KDSWHU�����ZLWK����
FKDUWHU�PHPEHUV���0U��2VERUUQ��*HQHUDO�0DQDJHU�RI�WKH�6DQWD�)H�
5DLOZD\�SUHVHQWHG�WKH�QHZ�FKDSWHU�3UHVLGHQW��3DXOD�.LQNOH\��D�
JDYHO�PDGH�DW�WKH�6DQWD�)H�VKRSV�IURP�ZRRG�IURP�RQH�RI�WKH�ILUVW�
6DQWD�)H�FRDFK�FDUV���*DOYHVWRQ�FKDSWHU�ZDV�LQVWUXPHQWDO�LQ�HV�
WDEOLVKLQJ�WKH�1DWLRQDO�%HQHYROHQW�)XQG�ZKHQ�PHPEHUV�QHHGHG�
DVVLVWDQFH�UHEXLOGLQJ���UHSDLULQJ�WKHLU�KRPHV�DIWHU�D�KXUULFDQH����
*DOYHVWRQ�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������$SULO�����3RUWODQG��2UHJRQ�EHFDPH�&KDSWHU�����ZLWK����
&KDUWHU�PHPEHUV�� 
 
������0D\�����&ROXPEXV��2KLR�EHFDPH�&KDSWHU�����ZLWK����&KDU�
WHU�PHPEHUV���7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0D\��1DWLRQDO�PHPEHUVKLS�DW�FRQYHQWLRQ�ZDV�JLYHQ�DV������
ZLWK����FKDSWHUV���+DYLQJ�DFFXUDWH�DQG�FRPSOHWH�UHSRUWLQJ�RI�FKDUL�
W\�ZRUN�ZDV�HPSKDVL]HG�WR�HQVXUH�1$5%:¶V�UHTXHVW�IRU�WD[�H[�
HPSW�VWDWXV�ZRXOG�EH�VXFFHVVIXO����2XU�DWWRUQH\��0U��0XHOOHU��IHOW�
WKLV�FKDULW\�ZRUN�ZRXOG�EH�WKH�EHVW�EDVLV�IRU�D�QRQ-SURILW�VWDWXV�WR�
DVVLVW�1$5%:�LQ�IXQG�UDLVLQJ�WR�EXLOG�RXU�UHVLGHQFH����$OO�FKDSWHUV�
ZHUH�DOVR�HQFRXUDJHG�WR�DSSO\�IRU�QRQ-SURILW�VWDWXV�LQ�WKHLU�UHVSHF�
WLYH�VWDWHV��� 
 7KH�FRQYHQWLRQ�ERG\�DSSURYHG�WKH�DSSRLQWPHQW�RI�D�³)LOH�
6HFUHWDU\´�ZKR�ZRXOG�NHHS�LPSRUWDQW�UHFRUGV�DQG�XVH�KHU�DGGUHVV�
DV�WKH�DVVRFLDWLRQV�DGGUHVV����:H�SXUFKDVHG�KHU�D�ILOLQJ�FDELQHW�WR�
VWRUH�WKH�UHFRUGV����LW�LV�QRW�NQRZQ�ZKHUH�WKLV�ILOLQJ�FDELQHW�DQG�LWV�
FRQWHQWV�HQGHG�XS����������������������������������������������������������������������������



�Ϯϵ 

:H�DOVR�KDG�D�FRQYHQWLRQ�VHFUHWDU\�ZKR�ZRXOG�W\SH�WKH�PLQXWHV�RI�
WKH�FRQYHQWLRQ�GDLO\���7KH�SUHYLRXV�GD\V�PLQXWHV�ZHUH�DSSURYHG�LQ�
WKH�QH[W�GD\V�EXVLQHVV���2QO\�WKH�PLQXWHV�RI�WKH�ODVW�GD\�ZHUH�VHQW�WR�
WKH�PLQXWHV�DSSURYDO�FRPPLWWHH��� 
 
 'LVWULFWV�H[LVWHG��EXW�HDFK�&KDSWHU�3UHVLGHQW�YRWHG�IRU�WKHLU�
FKDSWHU�DW�%RDUG�0HHWLQJV��� 
 
�������2FWREHU�����&KDWWDQRRJD��7HQQHVVHH�EHFDPH�&KDSWHU�����
ZLWK�����FKDUWHU�PHPEHUV��7KH�&KDSWHU�ZDV�RUJDQL]HG�ZLWK�DVVLV�
WDQFH�IURP�7RP�.HQQHG\��*HQHUDO�$XGLWRU�RI�5DLOZD\�([SUHVV�$JHQ�
F\����,W�ZDV�YRWHG�DW�WKLV�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�WKDW�IXWXUH�
FKDSWHUV�EH�DGPLWWHG�YLD�PDLO�EDOORW��UDWKHU�WKDQ�ZDLWLQJ�IRU�D�%RDUG�
PHHWLQJ�����3UHVLGHQW�7XUSLQ�QRWHG�³RXU�JUHDWHVW�IDXOW�LV�SODQQLQJ�DQG�
HVWDEOLVKLQJ�D�QHZ�FKDSWHU�DQG�WKHQ�OHDYLQJ�WKHP�RQ�WKHLU�RZQ�´ 
  
0HPEHUVKLS�HOLJLELOLW\�ZDV�GHEDWHG���0UV��.DKOHU��IURP�$ODVND�86�
'HSW�RI�,QWHULRU�DSSOLHG�WR�EH�D�PHPEHU����0HPEHUVKLS�DW�/DUJH�ZDV�
QRW�\HW�DYDLODEOH��DQG�WKH�%RDUG�GHFLGHG�WR�UHFRPPHQG�VKH�EHFRPH�
D�QRQ-UHVLGHQW�PHPEHU�RI�WKH�FKDSWHU�RI�KHU�FKRLFH����³%RUGHUOLQH´�
FDVHV�RI�HOLJLELOLW\�RI�PHPEHUVKLS�ZHUH�WR�EH�GHFLGHG�DW�'LVWULFW�PHHW�
LQJV���� 
 
������-DQXDU\�����3LWWVEXUJK��3HQQV\OYDQLD�EHFDPH�&KDSWHU��������
,W�ZDV�DGPLWWHG�YLD�D�PDLO�EDOORW� 
 
������0DUFK����$OEDQ\��1HZ�<RUN�EHFDPH�&KDSWHU�����ZLWK����
&KDUWHU�PHPEHUV��� 
 
������0D\��6W�$XJXVWLQH��)ORULGD�EHFDPH�&KDSWHU����� 
 
������0D\�����2JGHQ��8WDK�EHFDPH�&KDSWHU�����ZLWK����&KDUWHU�
PHPEHUV� 
 
�������7UL-VWDWH��&KDUOHVWRQ�6&�EHFDPH�&KDSWHU�������7KHLU�FKDUWHU�
ZDV�UHYRNHG�WKDW�VDPH�\HDU�EHFDXVH�WKH\�ZHUH�EX\LQJ�DQG�VHOOLQJ�
VWRFNV��D�E\ODZ�YLRODWLRQ��� 
 
������-XQH�����/LWWOH�5RFN��$UNDQVDV�EHFDPH�&KDSWHU�����ZLWK����
FKDUWHU�PHPEHUV���/LWWOH�5RFN�EHJDQ�WKH�³/LWWOH�7UDLQ�3URMHFW´��7KH�
FKDSWHU�ZRUNHG�ZLWK�D�VWDWH�VXSSRUWHG�VFKRRO�IRU�PHQWDOO\�KDQGL�
FDSSHG�FKLOGUHQ�DQG�ZLWK�WKHLU�UDLOURDG�RIILFLDOV���7KH\�KDG�EXLOW��D�
VPDOO�WUDLQ�ZKLFK�WKH�FKLOGUHQ�FRXOG�ULGH�LQ�RQ�D�WUDFN�DURXQG�WKHLU�
VFKRRO���7KH�WUDLQ�FRXOG�KROG����SDVVHQJHUV�DQG�UDQ�RQ�D�ò�PLOH�VFH�
QLF�URXWH���7KH�SURMHFW�FRQWLQXHG�WR�H[SDQG��DQG�D�VWDWLRQ�ZDV�EXLOW���
2SHQ�KRXVHV�IRU�WKH�SXEOLF�ZHUH�KHOG���7KH�WUDLQ�ZDV�WKHUDSHXWLF�PR�
WLYDWLRQ�IRU�WKH�FKLOGUHQ��DQG�YDOXHG�DW�DERYH������������7KH�&KDSWHU�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 

�ϯϬ 

������/DV�9HJDV��1HYDGD�EHFDPH�&KDSWHU����� 
 
������0D\��1DWLRQDO�FRQYHQWLRQ�ZDV�KHOG�LQ�/RV�$QJHOHV��0D\���-���������
'HOHJDWHV�VWLOO�WUDYHOHG�E\�WUDLQ�WR�WKH�FRQYHQWLRQ��VRPH�LQ�WKHLU�UDLO�
URDG¶V�SULYDWH�3XOOPDQ�FDUV�FRXUWHV\�RI�WKHLU�UDLOURDGV���&RQYHQWLRQV�
ZHUH�RIILFLDOO\�IRXU�GD\V����0RQGD\�ZDV�XVXDOO\�D�IUHH�GD\�ZLWK�
SODQQHG�HYHQWV��SUH-FRQYHQWLRQ�WRXUV��HWF����7XHVGD\V�VWDUWHG�ZLWK�
EUHDNIDVW�PHHWLQJV�IRU�&KDSWHU�3UHVLGHQWV�DQG�(GLWRUV�RI�QHZVOHW�
WHUV���VFUDSERRNV�EHLQJ�KHOG����%XVLQHVV�PHHWLQJV�EHJDQ�WKDW�DIWHU�
QRRQ�ZLWK�FRPPLWWHH�UHSRUWV���,W�ZDV�UHSRUWHG�WKDW�WKUHH�QHZ�FKDSWHUV�
MRLQHG�GXULQJ�WKH�ODVW�\HDU��7UL-VWDWHV��/LWWOH�5RFN�DQG�/DV�9HJDV����
7XHVGD\�QLJKW�ZDV�)XQ�1LJKW���:HGQHVGD\�EHJDQ�ZLWK�'LVWULFW�PHHW�
LQJV�DW�EUHDNIDVW�DQG�WKHQ�FRQWLQXHG�ZLWK�1DWLRQDO�FRPPLWWHH�UHSRUWV�
DQG�WKHQ�HOHFWLRQV���� 

�$WWHQGDQFH�DW�WKH�OXQFKHRQ�ZDV��������:HGQHVGD\�DIWHUQRRQ�ZDV�D�
FRQWLQXDWLRQ�RI�FRPPLWWHH�UHSRUWV�DQG�WKH�HOHFWLRQ�UHVXOWV�ZHUH�DQ�
QRXQFHG���7KXUVGD\�EHJDQ�ZLWK�WKH�PHPRULDO�VHUYLFH�IRU�PHPEHUV�
ORVW�GXULQJ�WKH�ODVW�\HDU���7KXUVGD\�QLJKW�ZDV�WKH�FORVLQJ�EDQTXHW�
ZLWK�����DWWHQGLQJ�WKH�JDOD�RFFDVLRQ���7KH�GHOHJDWH�FRXQW�IRU�WKH�
FRQYHQWLRQ�ZDV�������)ULGD\�WKH�DWWHQGHHV�HLWKHU�GHSDUWHG�IRU�KRPH�
RU�WKH�SRVW-FRQYHQWLRQ�WRXU���7KHUH�LV�D�QHZVSDSHU�FOLSSLQJ�LQ�WKH�
ILOHV�ZLWK�WKH�KHDGOLQH�RI�³�����5DLOZD\�%XVLQHVV�:RPHQ�VWDUW�DUULY�
LQJ�WRGD\�IRU�1DWLRQDO�&RQYHQWLRQ´���7KH�SRVW-FRQYHQWLRQ�WRXU�ZDV�D�
FKRLFH�EHWZHHQ�/DV�9HJDV��D�WZR-GD\�WRXU�RI�WKH�0LVVLRQV�LQ�6RXWK�
HUQ�&DOLIRUQLD�RU�D�WULS�WR�+DZDLL��� 
 
������0D\��7KH�IRUPDWLRQ�RI�D��WK�'LVWULFW�ZDV�DSSURYHG����7KH�RULJL�
QDO�&KDSWHUV�ZHUH�$WODQWD��-DFNVRQYLOOH��6W��$XJXVWLQH��0LDPL��DQG�
7DPSD����2WKHU�FKDSWHUV�LQ�WKH�UHJLRQ�FRXOG�PRYH�IURP�'LVWULFW���WR�
'LVWULFW���ZLWK�DSSURYDO�RI�FKDSWHU�PHPEHUV�DQG��QG�93���7KH�1DWLRQ�
DO�EXGJHW�ZDV�LQFUHDVHG�WR�SD\�IRU�WKH��QG�93�WR�DWWHQG�'LVWULFW�PHHW�
LQJV�� 
 
������2FWREHU��,W�ZDV�DSSURYHG�WR�KDYH�D�PRQWKO\�EXOOHWLQ�LVVXHG�E\�
WKH�1DWLRQDO�&RUUHVSRQGLQJ�6HFUHWDU\�ZLWK�³FDSVXOH�QHZV�LWHPV´�IURP�
1DWLRQDO�2IILFHUV�DQG�&KDSWHU�SUHVLGHQWV���7KH�EXOOHWLQ�ZRXOG�EH�GLV�
WULEXWHG�WR�&KDSWHU�3UHVLGHQWV�DQG�1DWLRQDO�2IILFHUV��� 
 
������)HEUXDU\��+LQWRQ��:HVW�9LUJLQLD�FKDUWHUHG�DV�&KDSWHU����� 
 
������0D\��1HZSRUW�1HZV��9LUJLQLD�EHFDPH�&KDSWHU����� 
 
������0D\��2XU�1DWLRQDO�&RQYHQWLRQ�ZDV�KHOG�LQ�6XQ�9DOOH\��,GDKR��
8QLRQ�3DFLILF¶V�QHZ�VNL�UHVRUW�WRZQ�����83�KRVWHG�WKH�FRQYHQWLRQ��SUR�
YLGHG�WUDLQV�WR�3RFDWHOOR��,'�DQG�WKHQ�VKXWWOHV�WR�WKH�KRWHO��������������
7KH\�JDYH�HDFK�DWWHQGHH�D�JROG�FKDUP�LQ�WKH�VKDSH�RI�D�ORFRPRWLYH����
7KLV�VWDUWHG�WKH�WUDGLWLRQ�RI�D�FRQYHQWLRQ�FKDUP����7KH�QH[W�\HDU�WKH�



�ϯϭ 

FKDUP�ZDV�D�FURVV�EXFN�DQG�WKHQ�WKH\�ZHUH�DOO�FXVWRP-PDGH�MHZHOU\�
ZLWK�D�GHVLJQ�VKRZLQJ�VRPHWKLQJ�DERXW�WKH�ORFDWLRQ�DQG�WKH�\HDU�RQ�
WKH�FKDUP���� 
 
������0D\��&KDSWHU�3UHVLGHQWV�ZHUH�QR�ORQJHU�UHTXLUHG�WR�DWWHQG�
1DWLRQDO�%RDUG�PHHWLQJV��WKH\�FRXOG�KRZHYHU�DWWHQG�DV�JXHVWV����
7KH\�ZHUH�WR�JLYH�WKHLU�YRWH��SUR[\��WR�WKHLU�UHVSHFWLYH�'LVWULFW�'LUHF�
WRU�ZKR�ZRXOG�WKHQ�FDVW�WKHLU�YRWH���,I�D�'LVWULFW�KDG���FKDSWHUV��WKH�
'LVWULFW�'LUHFWRU�ZRXOG�KDYH���YRWHV�DW�WKH�ERDUG�PHHWLQJV�� 
 
������)HEUXDU\�����3HRULD��,OOLQRLV�EHFDPH�&KDSWHU�����ZLWK����
FKDUWHU�PHPEHUV�� 
 
������$SULO�����6SRNDQH��:DVKLQJWRQ�EHFDPH�&KDSWHU�������7KH\�
ZHUH�QLFNQDPHG�WKH�/LODF�&KDSWHU���7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ�
����� 
 
������$SULO�����%DOWLPRUH��0DU\ODQG�EHFDPH�&KDSWHU�����ZLWK����
FKDUWHU�PHPEHUV����7KH\�RULJLQDOO\�RUJDQL]HG�DV�WKH�&KHVDSHDNH�
FKDSWHU�DQG�WKHQ�FKDQJHG�WKHLU�QDPH�WR�LGHQWLI\�ZLWK�WKHLU�FLW\����7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ�������� 
 
������0D\��1$5%:�ERXJKW�RXU�ILUVW�1DWLRQDO�5HVLGHQFH�LQ�%RFD�5D�
WRQ��)ORULGD�IRU���������FDVK� ���DSDUWPHQWV�ZHUH�³DLU�FRQGLWLRQHG��
HTXLSSHG�ZLWK�SULYDWH�EDWK�DQG�NLWFKHQ�IDFLOLWLHV�WKDW�ZHUH�WDVWHIXOO\�
IXUQLVKHG´���:H�WRRN�SRVVHVVLRQ�LQ�1RYHPEHU�RI�WKDW�\HDU���,Q�0D\�
������WKH�UHVLGHQFH�ZDV�QDPHG�³6LOYHU�5DLOV´����7KH�DSDUWPHQWV�ZHUH�
UHQWHG�WR�³RXWVLGHUV´�DV�QR�PHPEHUV�ZHUH�FXUUHQWO\�LQWHUHVWHG�LQ�
PRYLQJ�WKHUH���7KLV�UHVLGHQFH�ZDV�VROG�)HEUXDU\����������IRU�
����������� 
 
������0D\��+XQWLQJWRQ��:HVW�9LUJLQLD�EHFDPH�&KDSWHU����� 
 $�SURSRVDO�IURP�0RQWUHDO��&DQDGD�WR�IRUP�D�FKDSWHU�ZDV�
FRQVLGHUHG����,W�ZDV�GHFLGHG�WKH\�FRXOG�DSSO\����2XU�3DUOLDPHQWDULDQ�
IHOW�1RUWK�$PHULFDQ�FLWLHV�VKRXOG�EH�SUHIHUUHG�RYHU�,QWHUQDWLRQDO�UH�
TXHVWV���1R�DSSOLFDWLRQ�ZDV�UHFHLYHG�� 
 7KH�1DWLRQDO�3UHVLGHQW�ZDV�JLYHQ�WKH�DXWKRULW\�WR�DSSRLQW�D�
&RQYHQWLRQ�&KDLUPDQ�ZKR�ZRXOG�EHFRPH�D�PHPEHU�RI�WKH�%RDUG���
3UHYLRXVO\��WKH�KRVWLQJ�FKDSWHU�DSSRLQWHG�WKH�&RQYHQWLRQ�&KDLUPDQ� 
 
������$XJXVW�����0DULRQ��2KLR�EHFDPH�&KDSWHU����� 
 
������1RYHPEHU��1$5%:�ZDV�WKH�RQO\�RXWVLGH�RUJDQL]DWLRQ�UHFRJ�
QL]HG�E\�WKH�&LYLO�'HIHQVH�/HDJXH�IRU�RXU�KRPH�SUHSDUHGQHVV�SUR�
JUDP��� 
 

�ϯϮ 

The 1940s - 1950s� 



�ϯϯ 

�����–������1$5%:�H[SDQVLRQ�FRQWLQXHV� 
&KDQJHV�LQ�5DLOURDG�,QGXVWU\�FRPH�LQWR�IRFXV� 

 
�����-�5DLOURDG�HPSOR\PHQW������ ����������D����GHFHDVH�LQ�������
HPSOR\PHQW�LQ�WHQ�\HDUV���� 

1$5%:��KDV����&KDSWHUV� 
,Q������ZH�KDG����FKDSWHUV�DQG�������PHPEHUV� 

 

&XOWXUH�-�7KH�LQDXJXUDWLRQ�RI�-).�ZDV�WR�XVKHU�LQ�WKH�'DZQ�
RI�WKH�*ROGHQ�$JH��EXW�LW�QHYHU�PDWHULDOL]HG��WDUQLVKHG�E\�KLV�DVVDVVL�
QDWLRQ�DQG�WKH�9LHWQDP�:DU����/DUJH�VRFLDO�SURMHFWV�ZHUH�XQGHUWDNHQ��
0HGLFDUH��+HDG�6WDUW��-RE�&RUSV�WR�QDPH�D�IHZ���7KH���V�VDZ�D�UH�
MHFWLRQ�RI�WKH�³HVWDEOLVKPHQW´�DOWKRXJK�LPSRUWDQW�FKDQJHV�WRRN�SODFH���
7KH�&LYLO�5LJKWV�$FW�ZDV�SDVVHG�LQ������IROORZHG�E\�WKH�YRWLQJ�ULJKWV�
DFW�LQ��������,Q������D�ZRPDQ�EHFDPH�WKH�ILUVW�WHDFKHU�DOORZHG�WR�
WHDFK�ZKLOH�SUHJQDQW���6FKRROV�UHIRFXVHG�RQ�SKRQHWLFV��FROOHJH�FDP�
SXVHV�ZHUH�IXOO�RI�WKH�EDE\�ERRP�EDELHV�DQG�EHFDPH�FHQWHUV�RI�KHDW�
HG�GHEDWHG�DQG�VRFLDO�FKDQJH��GULYHQ�E\�9LHWQDP�ZDU�DPRQJ�RWKHU�
LVVXHV�����%DUELH�GROOV�DQG�VORW�FDUV�RYHUWRRN�WR\�WUDLQV�DV�WKH�SRSXODU�
WR\V���:RRGVWRFN�ZDV�LQ�$XJXVW�������� 
 
 5DLOURDGV�–���7KH�)HGHUDO�5DLOURDG�$GPLQLVWUDWLRQ�ZDV�FUHDW�
HG�LQ������WR�HQIRUFH�VDIHW\�UHJXODWLRQV���7KH�H[SDQVLRQ�RI�WKH�LQWHU�
VWDWH�V\VWHP�FRQWLQXHG�WR�HURGH�IUHLJKW�DQG�SDVVHQJHU�WUDIILF���
�%HWZHHQ������DQG������SDVVHQJHU�WUDYHO�GHFOLQHG��������7KH�UDLO�
URDG�LQGXVWU\�KDG�D�VRPEHU�WLPH�DV�QXPHURXV�EDQNUXSWFLHV�OHG�WR�
DEDQGRQHG�WUDFN��WDNHRYHUV��DQG�VRPH�PHUJHUV�� 
 
1DWLRQDO�3UHVLGHQWV� 
������–����� %HVV�%RZOLQJ�–�&ROXPEXV� 
������--����� 2WKD�6PLWK�–�+RXVWRQ� 
������–������� &ODUD�0D\KDOO�–�0RELOH� 
������–������ *UDFH�-RKQVRQ�–�0LOZDXNHH� 
������–������ &DWKHULQH�.ULPP�–�%DOWLPRUH 
 
 
1DWLRQDO�&RQYHQWLRQV� 
���������$WODQWD� 
���������/DV�9HJDV� 
���������&OHYHODQG� 
���������+ROO\ZRRG��)/� 
���������1HZ�2UOHDQV� 
���������3RUWODQG� 
���������0LQQHDSROLV� 
���������:DVKLQJWRQ��'&� 
���������/LWWOH�5RFN� 
���������7XFVRQ 

�ϯϰ 

 
������0D\��$WODQWD�&RQYHQWLRQ�SUHVHQWHG�WKH�1DWLRQDO�0XOWLSOH�6FOH�
URVLV�5HVHDUFK�3URMHFW�D�FKHFN�IRU��������� 
 
������2FWREHU����7XFVRQ��$UL]RQD�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������� 
 
������1RYHPEHU�����*UDQG�5DSLGV��0LFKLJDQ�EHFDPH�&KDSWHU����� 
 
������2FWREHU�����%DWRQ�5RXJH��/RXLVLDQD�EHFDPH�&KDSWHU����� 
 
������1$5%:�PHPEHUV�ZURWH�RYHU��������OHWWHUV�WR�WKHLU�HOHFWHG�
UHSUHVHQWDWLYHV�DQG�VHQDWRUV�VXSSRUWLQJ�WKH�³0DJQD�&DUWD´�IRU�WUDQV�
SRUWDWLRQ�–�JLYLQJ�UDLOURDGV�IUHHGRP�IURP�GLVFULPLQDWRU\�UHJXODWLRQ��
WD[DWLRQ��IURP�VXEVLGL]HG�FRPSHWLWLRQ�DQG�IUHHGRP�WR�SURYLGH�GLYHUVL�
ILHG�7UDQVSRUWDWLRQ��� 
 
������0DUFK�����6DYDQQDK��*HRUJLD�EHFDPH�&KDSWHU����� 
 
������0D\��1DWLRQDO�7UDQVSRUWDWLRQ�:HHN�VDZ�&KDSWHUV�SXUFKDVH�
DQG�GRQDWH�/LRQHO�WUDLQVHWV�WR�KRPHV�IRU�PHQWDOO\�GLVDEOHG�LQ�WKHLU�
FRPPXQLWLHV���7KLV�DFWLYLW\�ZDV�UHFRJQL]HG�E\�3UHVLGHQW�-RKQ�.HQQH�
G\�DQG�OHG�WR�WKH�:HGQHVGD\�LQ�1DWLRQDO�7UDQVSRUWDWLRQ�:HHN�EHLQJ�
GHVLJQDWHG�DV�5DLOURDG�:RPHQ¶V�'D\�� 
 
������0RGHUQ�5DLOURDGV�PDJD]LQH�EHJDQ�DQ�DQQXDO�.DWH�6KHOO\�
$ZDUG�FRPSHWLWLRQ�SUHVHQWHG�WR�³5DLOURDG�:RPHQ¶V�JURXSV�RU�5DLO�
URDG�HPSOR\HHV�ZKR�GR�RXWVWDQGLQJ�SXEOLF�VHUYLFH�ZRUN�RQ�EHKDOI�RI�
WKH�5DLOURDGV´����$ZDUGHG�E\�WKH�PDJD]LQH�IURP������–�������
1$5%:�FRQWLQXHG�WR�DZDUG�D�.DWH�6KHOO\�$ZDUG�WR�D�PHPEHU�RU�
&KDSWHU�ZKR�PDGH�VLJQLILFDQW�FRQWULEXWLRQ�WR�5DLOURDG�6DIHW\�DQG�
2SHUDWLRQ�/LIHVDYHU�3UHVHQWDWLRQV�LQ�SDUWLFXODU���&KDSWHUV�ZHUH�HQ�
FRXUDJHG�WR�KDYH�NLGV�GUDZ�RULJLQDO�SRVWHUV�RQ�UDLOURDG�VDIHW\�DQG�
FRQWHVWV�ZHUH�KHOG�DW�WKH�FKDSWHU��'LVWULFW�DQG�1DWLRQDO�/HYHO���
1$5%:�ZDV�RQ�WKH�SURJUDP�FRPPLWWHH�RI�2SHUDWLRQ�/LIHVDYHU�XQWLO�
WKH�ODWH�����V���:H�FRQWLQXHG�WKH�.DWH�6KHOO\�DZDUG�DQG�SRVWHU�FRQ�
WHVW�IRU�D�IHZ�\HDUV��GLVFRQWLQXLQJ�WKHP�LQ�WKH�����V� 
 
������-XQH��1$5%:�%(1(92/(17�)81'�EHJXQ��,W�ZDV�UHFRP�
PHQGHG�HDFK�FKDSWHU�DQQXDOO\�GRQDWH�WZHQW\-ILYH�FHQWV�SHU�FDSLWD�WR�
WKH�IXQG���2XU�FUHVW�UHPLQGV�XV�RI�WKLV�IXQG����7KH�KDQGFODVS�RI�IULHQG�
VKLS�LV�DOVR�WKH�+HOSLQJ�+DQG����� 
 
������$�&DQFHU�DQG�'UHDG�'LVHDVH�SODQ��'LVDELOLW\�,QFRPH�DQG�+RV�
SLWDO�,QGHPQLW\�SODQ��DQG�/LIH�,QVXUDQFH�SODQ�ZDV�RIIHUHG�WR�PHPEHUV�
DV�D�VXSSOHPHQW�WR�WKHLU�H[LVWLQJ�KHDOWK�,QVXUDQFH���7KH�SODQV�ZHUH�
RIIHUHG�WKURXJK�WKH�$PHULFDQ�&DVXDOW\�&RPSDQ\�RI�5HDGLQJ��3HQQ�
V\OYDQLD���1RW�VXUH�ZKHQ�WKLV�ZDV�GLVFRQWLQXHG�� 



�ϯϱ 

 
������$SULO�����$NURQ��2KLR�EHFDPH�&KDSWHU�����ZLWK����FKDUWHU�
PHPEHUV���� 
 
������$SULO��:D\FURVV��*HRUJLD�EHFDPH�&KDSWHU����� 
 
������0D\��7KH�DWWHQGHHV�WR�WKH�1DWLRQDO�&RQYHQWLRQ�LQ�1HZ�2UOHDQV�
FKRVH�EHWZHHQ�D�SRVW-FRQYHQWLRQ�WULS�WR�-DPDLFD�RU�0H[LFR��� 
 
������0D\��1$5%:�6RQJ�DGRSWHG�� 
 5HIUDLQ�����2QZDUG��2QZDUG����/LIW�\RXU�YRLFHV��ZRUN�ZLWK�KHDUW�
DQG�KDQG�� 
 0DNH�\RXU�5DLOURDGV�FRQWULEXWLRQ�EHVW�WKURXJKRXW�WKH�ODQG�
9HUVH������+DLO�WR�7KHH���1$5%:��FRORUV�JROG�DQG�EOXH� �������������
 5DLOZD\�ZRPHQ�GHGLFDWHG�WR�\RXU�SXUSRVH�WUXH  
9HUVH������+DLO�WR�WKH�GHDU�ROG�1DWLRQDO��PD\�\RXU�IDPH�EH�VSUHDG� 
�����7KLV�VXSSRUW�RI�GLVWULFWV��FKDSWHUV�WKXV��WKRX�\RXU�JRDOV�DUH�ZHG 
9HUVH�������/DXUHOV�ILUVW�\RXU�FKDSWHUV�ZHDU��GLVWULFWV�VKDUH�WKHP�WRR 
�����7KHQ�WR�\RX��RXU�UHYHUHG�QDWLRQDO�ZLWK�DOO�KRQRUV�GXH� 
9HUVH�������)ULHQGV�DQG�VLVWHUV��FRPUDGHV�HYHU��WKR�WKH�\HDUV�IO\�E\� 
�����7HDUV�DQG�VPLOHV�ZH�VKDUH�WRJHWKHU��HYHQ�IRU�KRQRUV�YLH��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�ϯϲ 

 
������0D\��1DPSD��,GDKR�EHFDPH�&KDSWHU���������7KH�&KDSWHU�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������%RXJKW�ODQG�LQ�*UHHQ�9DOOH\��$=�WR�EXLOG�D�1DWLRQDO�5HVLGHQFH�
�RXU�VHFRQG����7KH�UHVLGHQFH�ZDV�RSHQHG����GD\V�DIWHU�WKH�ILUVW�
³WXUQLQJ�RI�WKH�VRG´��,W�ZDV�VROG�LQ���������  
 
������0D\��1$5%:�ERXJKW�DQ�DFUH�RI��ODQG�DGMRLQLQJ�RXU�*UHHQ�9DO�
OH\�UHVLGHQFH�WR�DOORZ�IRU�H[SDQVLRQ��EXLOGLQJ���PRUH�XQLWV��� 
 
������0D\��1$5%:�KDV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�ODUJHVW�DVVRFLD�
WLRQ�RI�ZRPHQ�HPSOR\HG�LQ�D�VLQJOH�LQGXVWU\����0HPEHUVKLS�LV�������
LQ����VWDWHV�DQG�'LVWULFW�RI�&ROXPELD�ZLWK����FKDSWHUV���� 
 
������)HEUXDU\��7KH�UHVLGHQFH�LQ�%RFD�5DWRQ��)ORULGD�ZDV�VROG�IRU�
���������� 
 
������6HSWHPEHU����&XPEHUODQG��0DU\ODQG�EHFDPH�&KDSWHU������ 
 
������6HSWHPEHU�����0HPEHUV�ZHUH�XUJHG�WR�ZULWH�WKHLU�FRQJUHVV�
PHQ�LQ�VXSSRUW�RI�+5������WKH�6WDJJHUV�%LOO����7KH�ELOO�ZRXOG�SUH�
VHUYH�RXU�VXSSOHPHQWDO�SHQVLRQ��LQ�OLJKW�RI�PHUJHUV�DQG�HPSOR\HH�
UHDVVLJQPHQWV�UHVXOWLQJ�LQ�D�ODUJHU�WKDQ�DQWLFLSDWHG�QXPEHU�RI�UHWLUH�
PHQW�FODLPV���7KH�SODQ�ZDV�ILQDQFHG�E\�D�WZR�FHQWV�SHU�KRXU�WD[�FRY�
HUHG�E\�WKH�UDLOURDGV��� 
 7KH\�ZHUH�DOVR�HQFRXUDJHG�WR�ZULWH�LQ�VXSSRUW�RI�+5������
ZKLFK�ZRXOG�SURYLGH�IRU�HTXDO�WUHDWPHQW�RI�PHQ�DQG�ZRPHQ�DQG�
ZRXOG�DOORZ�PHQ�WR�UHWLUH�ZLWK�D�IXOO�SHQVLRQ�DW�DJH����ZLWK����\HDUV�
RI�VHUYLFH� 
 +5������ZDV�QLFN-QDPHG�WKH�7UXFN-WUDLQV�DFW�DQG�ZRXOG�
HVWDEOLVK�OHQJWK�DQG�ZHLJKW�OLPLWV�RQ�WUXFNV�RQ�WKH�LQWHUVWDWH�KLJKZD\�
V\VWHP��� 



�ϯϳ 

����V�–�5DLOURDG�HPSOR\PHQW������ ���������� 
1$5%:��KDV�����FKDSWHUV��������PHPEHUV� 
 

&XOWXUH�–�7KH�����V�ZHUH�D�WXPXOWXRXV�WLPH���0DUJLQDO�
L]HG�JURXSV�FRQWLQXHG�WR�ILJKW�IRU�WKHLU�HTXDOLW\��WKH�³1HZ�5LJKW´�
EDQGHG�WRJHWKHU�IRU�FRQVHUYDWLVP�DQG�WUDGLWLRQDO�IDPLO\�UROHV���7KH�
(TXDO�5LJKWV�$PHQGPHQW�ZDV�SDVVHG�LQ������EXW�KDV�\HW�WR�EH�
UDWLILHG��(DUWK�'D\�ZDV�ILUVW�FHOHEUDWHG�LQ������������VDZ�$PHULFDQ�
WURRSV�OHDYH�WKH�9LHWQDP�UHJLRQ����5LFKDUG�1L[RQ�UHVLJQHG�LQ��������
)DVKLRQ�VDZ�EHOO�ERWWRP�MHDQV��SRQFKRV��DQG�PD[L�GUHVVHV������ 
 
 �5DLOURDGV�–�7KH�%XUOLQJWRQ�1RUWKHUQ�ZDV�FUHDWHG�LQ�
0DUFK������ZLWK�WKH�FRQVROLGDWLRQ�RI�WKH�&KLFDJR��%XUOLQJWRQ�DQG�
4XLQF\��*UHDW�1RUWKHUQ��1RUWKHUQ�3DFLILF�DQG�6SRNDQH��3RUWODQG�
DQG�6HDWWOH�5DLOURDGV���7KH�&DOLIRUQLD�=HSK\U�FRPSOHWHG�LWV�ODVW�UXQ�
WR�2DNODQG�RQ�0DUFK�����������7KH�WULS�ZDV�UHVXUUHFWHG�RQ�$PWUDN�
LQ�D�IHZ�PRQWKV¶�WLPH���5DLOURDGV�QR�ORQJHU�FDUU\LQJ�SDVVHQJHUV�
RIWHQ�DEDQGRQHG�WKHLU�ODUJH�WUDLQ�GHSRWV��7ZHQW\�UDLOURDGV�DJUHHG�
WR�SDUWLFLSDWH�LQ�WKH�IRUPDWLRQ�RI�$PWUDN�EXW�XOWLPDWHO\�RQO\����OLQHV�
ZHUH�XVHG���3HQQV\OYDQLD�5DLOURDG�DQG�1HZ�<RUN�&HQWUDO�KDG�
PHUJHG�LQ������WR�IRUP�3HQQ�&HQWUDO��ZKR�GHFODUHG�EDQNUXSWF\�LQ�
������WKH�ODUJHVW�EDQNUXSWF\�LQ�KLVWRU\�DW�WKDW�WLPH���&RQJUHVV���
FUHDWHG�&RQUDLO�WR�UXQ�WKH�IUHLJKW�OLQHV���7KRVH�ILUVW�VL[�PRQWKV�RI�
WKH�GHFDGH�UHVXOWHG�LQ�FRQVROLGDWLRQV��PHUJHUV��OD\RIIV��GRZQVL]LQJ�
WKDW�VWUHVVHG�WKH�IOH[LELOLW\�RI�WKH�UDLOURDG�HPSOR\HHV��IXUORXJKV��
WUDQVIHUV��UHORFDWLRQV��HWF����� 
 
1DWLRQDO�3UHVLGHQWV� 
������–����� 5XWK�(OOLRWW�–�/LWWOH�5RFN� 
������–����� 0DL]LH�+HVWHU�–�'HQYHU� 
������–����� (OLQRUH�3UL]H�–�&OHYHODQG 
������–����� *UDFH�1RZOLQ�-�+RXVWRQ� 
������–����� )UDQFHV�+DOH�-�0HPSKLV� 
 
1DWLRQDO�&RQYHQWLRQV� 
��������'HQYHU���������������������������������� 
��������5RDQRNH� 
��������+RXVWRQ� 
��������6SRNDQH� 
��������2PDKD� 
��������+ROO\ZRRG��)/� 
��������3KLODGHOSKLD� 
��������%DOWLPRUH� 
��������.DQVDV�&LW\� 
��������6DFUDPHQWR 

�ϯϴ 

������0D\��2XU�ILUVW�1DWLRQDO�:RPDQ�RI�WKH�<HDU�ZDV�DQQRXQFHG���
0UV��5XWK�0DORQH\�RI�WKH�.DQVDV�&LW\��0LVVRXUL�FKDSWHU�ZDV�FKRVHQ���
5XWK�ZDV�KRQRUHG�IRU�WKH�ZRUN�VKH�KDG�GRQH�ERWK�IRU�1$5%:�
�VHUYHG�DV�&KDSWHU�3UHVLGHQW���DQG�DOVR�IRU�KHU�ZRUN�ZLWK�WKH�.DQVDV�
:RPHQ�IRU�+LJKZD\�6DIHW\����5XWK�VHFXUHG�HTXLSPHQW�IRU�WKH�$JUL�
FXOWXUDO�+DOO�RI�)DPH�LQ�%RQQHU�6SULQJV��.DQVDV�DQG�WKH�6PRN\�+LOO�
5DLOURDG�+LVWRULFDO�6RFLHW\���6KH�SUHSDUHG�VDIHW\�SDPSKOHWV�IRU�WKH�
ORFDO�KLJK�VFKRROV���$Q�DPD]LQJ�ZRPDQ�GHVHUYLQJ�RI�WKH�KRQRU��� 
 
������/DQG�ZDV�SXUFKDVHG�LQ�-DFNVRQYLOOH�%HDFK��)ORULGD�ZLWK�WKH�
WKRXJKW�RI�KDYLQJ�WZR��UHVLGHQFHV�(DVW��)ORULGD��DQG�:HVW��$UL]RQD����
7KH�UHVLGHQFH�LQ�*UHHQ�9DOOH\�$=�ZDV�RSHQHG�LQ������ZLWK���XQLWV�
FRPSOHWHG�DQG���PRUH�XQGHU�FRQVWUXFWLRQ��� 
 
������6HDWWOH��:DVKLQJWRQ�EHFDPH�&KDSWHU����� 
 
������-XO\�����$OWRRQD��3HQQV\OYDQLD�EHFDPH�&KDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������� 
 
������0DUFK�����6DJLQDZ��0LFKLJDQ�EHFDPH�&KDSWHU���������7KH\�
ODWHU�XSGDWHG�WKHLU�QDPH�WR�6DJLQDZ�*UHDW�/DNHV�&KDSWHU�DQG�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������-XO\�����-ROLHW��,OOLQRLV�EHFDPH�&KDSWHU������0UV��2USUD�
:DUGOH�RXU�3DUOLDPHQWDULDQ�VSRNH�WR�WKH�����FKDUWHU�PHPEHUV����
7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0RQURH��/RXLVLDQD�EHFDPH�&KDSWHU�������7KH\�WXUQHG�LQ�WKHLU�
FKDUWHU�LQ������� 
 
������)HEUXDU\�����'XOXWK��0LQQHVRWD�DQG�6XSHULRU��:LVFRQVLQ�EH�
FRPH�&KDSWHU�������� 
 
(GLWRU¶V�QRWH����7KHUH�LV�D�JDS�LQ�RXU�UHFRUGV�DQG�WKH�QXPEHULQJ�RI�
FKDSWHUV�ZDV�FRQIXVHG�GXULQJ�WKH�����V���7\SLFDOO\��&KDSWHUV�ERUH�
WKH�QDPH�RI�WKHLU�FLW\����,W�LV�VXVSHFWHG�WKDW�D�PRYH�ZDV�PDGH�WR�UH�
QDPH�7ZLQ�3RUWV�WR�'XOXWK�–�6XSHULRU�DQG�7ZLQ�&LWLHV�WR�0LQQHDSROLV�
-��6W�3DXO���7KRVH�UHQDPHG�FKDSWHUV�ZRXOG�KDYH�EHHQ�&KDSWHU�����
�'XOXWK��6XSHULRU��DQG�����0LQQHDSROLV�–�6W��3DXO����7KLV�GRHV�QRW�
H[SODLQ�WKH�RXW-RI-GDWH�VHTXHQFH�RI�WKHVH�FKDSWHU�QXPEHUV�� 
 
 
������$SULO����6SULQJILHOG��0LVVRXUL�EHFDPH�&KDSWHU�������7KH\�KDG�
���FKDUWHU�PHPEHUV����7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0D\����7ZLQ�3RUWV��0LQQHVRWD�EHFDPH�FKDSWHU�������7KH�7ZLQ�
3RUWV�DUH�'XOXWK��0LQQHVRWD�DQG�6XSHULRU��:LVFRQVLQ��7KH�7ZLQ����



�ϯϵ 

&LWLHV�FKDSWHU�WRRN�D�EXV�WR�'XOXWK�WR�LQYLWH�WKHP�WR�MRLQ�1$5%:���
+D]HO�&RUQHOO�SUHVHQWHG�WKHLU�FKDUWHU�WR�WKH����&KDUWHU�PHPEHUV����
7KH\�WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 
 
������0D\��1$7,21$/�6&+2/$56+,3�352*5$0�EHJXQ����+D]HOOH�
$QGHUVRQ�RI�WKH�&KLFDJR�&KDSWHU�ZDV�&KDLUPDQ�RI�WKH�FRPPLWWHH�
WKDW�ZURWH�WKH�E\ODZ�DPHQGPHQW����*UDFH�1RZOLQ�RI�+RXVWRQ��)UDQ�
+DQHEULQN�RI�0HWUR�6W��/RXLV�DQG�%HWW\�*RRGZLQ�RI�-DFNVRQYLOOH�ZHUH�
FRPPLWWHH�PHPEHUV�����7KH�ILUVW��������1$5%:�VFKRODUVKLS�ZDV�
DZDUGHG�WR�&KULV�'LFNHVRQ��D�PHPEHU�RI�WKH�6SULQJILHOG�&KDSWHU���$V�
RI�������ZH�KDYH�DZDUGHG����������LQ�VFKRODUVKLSV�WR�����VWXGHQWV�� 
 
������$SULO�����$OEXTXHUTXH��1HZ�0H[LFR�EHFRPHV�&KDSWHU�������
7KH\�KDG����FKDUWHU�PHPEHUV���7ZR�PHPEHUV�RI�WKH�6DFUDPHQWR�
FKDSWHU�ZHUH�FUHGLWHG�ZLWK�KHOSLQJ�IRXQG�WKLV�FKDSWHU��7KH\�WXUQHG�LQ�
WKHLU�FKDUWHU�LQ������� 
 
������$XJXVW�����/RXLVYLOOH��.HQWXFN\�EHFDPH�FKDSWHU�������7KH\�
WXUQHG�LQ�WKHLU�FKDUWHU�LQ������ 

�ϰϬ 

The 1960s - 1970s� 



�ϰϭ 

 �����–�������5DLO�,QGXVWU\�IRFXVHV�RQ�'RZQVL]LQJ��7HFKQRORJ\�
DQG�0HUJHUV�LPSDFWLQJ�1$5%:�&KDSWHUV 

 
����V�–�5DLOURDG�HPSOR\PHQW������ ����������� 
���������������1$5%:��KDV����FKDSWHUV�DQG������PHPEHUV� 
 
&XOWXUH�–�7KH�LGHDOLVWLF�GUHDPV�RI�WKH���V�ZHUH�ZRUQ�GRZQ�E\�LQIOD�
WLRQ��IRUHLJQ�SROLF\�WXUPRLO�DQG�ULVLQJ�FULPH���7KH���V�DUH�RIWHQ�UH�
PHPEHUHG�IRU�FRQVXPHULVP�DQG�PDWHULDOLVP��5HDJDQ�IRFXVHG�RQ�
LQGXVWULDO�GHUHJXODWLRQ��UHGXFWLRQ�LQ�JRYHUQPHQW�VSHQGLQJ�DQG�WD[�
FXWV�IRU�FRUSRUDWLRQV�������VDZ�D�KXJH�UHFHVVLRQ�DQG�SHRSOH�ORVW�
MREV��KRPHV��DQG�IDUPV���7KH�6WDJJHUV�$FW�ZDV�SDVVHG�LQ���������
5DLOURDGV�KDG�EHHQ�UHJXODWHG�VLQFH������DQG�ZLWK�WKH�SDVVDJH�RI�
WKH�6WDJJHUV�DFW�YLUWXDOO\�HYHU\�)HGHUDO�UHJXODWRU\�FRQWURO�ZDV�����
UHGXFHG�RU�HOLPLQDWHG���%RWK�VKLSSHUV�DQG�WKH�5DLOURDGV�EHQHILWWHG�
IURP�WKH�6WDJJHUV�DFW���7KH�UHVXOW�ZDV�D�����UHGXFWLRQ�LQ�VKLSSLQJ�
UDWHV��DQG�D������ELOOLRQ�UHLQYHVWHG�E\�UDLOURDGV�LQ�WKHLU�LQIUDVWUXF�
WXUH���<XSSLHV�KDG�FROOHJH�HGXFDWLRQV�DQG�JRRG�MREV�WR�DOORZ�WKHP�
WR�EX\���079�GHEXW�DQG�SHRSOH�FRSLHG�WKH�KDLU�VW\OHV�DQG�IDVKLRQ�
WKH\�VDZ�LQ�PXVLF�YLGHRV���� 
 
 5DLOURDGV�-�$�VHULHV�RI�EDQNUXSWFLHV�DQG�FRQVROLGDWLRQV�OHIW�
WKH�UDLO�V\VWHP�LQ�WKH�KDQGV�RI�D�IHZ�ODUJH�RSHUDWRUV���0HUJHUV�FRQ�
WLQXHG�WKUX�WKH�����V���0HUJHUV�DOVR�UHVXOWHG�LQ�FORVLQJ�RIILFHV�DQG�
FRQVROLGDWLQJ�MREV����$PWUDN�ZDV�EXLOGLQJ�QHZ�SDVVHQJHU�FDUV�DQG�
RUGHULQJ�ORFRPRWLYHV��,Q������WKH\�DXWRPDWHG�FRQWURO�RI�WUDLQ�RSHUD�
WLRQV�DQG�WKH�HOHFWULF�SRZHU�VXSSO\�EHWZHHQ�'&�DQG�'HODZDUH���
7LFNHWV�ZHUH�VHOI-VHUYH��ERWK�DFWLRQV�LPSURYHG�HIILFLHQF\�DQG�HOLPL�
QDWHG�MREV����6LPLODU�DFWLRQV�ZHUH�WDNHQ�E\�WKH�IUHLJKW�5DLOURDGV��(P�
SOR\HHV�KDG�WR�FKRRVH�EHWZHHQ�UHORFDWLQJ�RU�OHDYLQJ�WKH�UDLOURDGV�
HPSOR\��� 

,Q������WKH�,QWHUVWDWH�&RPPHUFH�&RPPLVVLRQ�ZDV�GLVEDQG�
HG�DQG�ZDV�UHSODFHG�E\�WKH�6XUIDFH�7UDQVSRUWDWLRQ�%RDUG��ZKLFK�
DVVXPHG�UHVSRQVLELOLW\�IRU�WKH�UHPDLQLQJ�UDLOURDG�HFRQRPLF�UHJXOD�
WLRQ���,Q�������WKH�)5$�DQQRXQFHG�WKDW�WKH�\HDUV������–������ZHUH�
WKH�VDIHVW�\HDUV�LQ�UDLO�KLVWRU\��IRU�HYHU\�VDIHW\�FDWHJRU\�WKH\�����
PHDVXUHG�� 

 
1DWLRQDO�3UHVLGHQWV� 
�����–����� 'RURWK\�&KXPOH\�–�$WODQWD� 
�����–����� (UQHVWLQH�*XGJHRQ�–�%LUPLQJKDP� 
�����–����� )UDQFHV�+DQHEULQN�–�6W��/RXLV� 
�����–����� 5R]DQ�3UL]PLFK�–�6DFUDPHQWR� 
�����–����� -DQH�6HEHF]HN��-�7ZLQ�&LWLHV 
 
 
 

�ϰϮ 

1DWLRQDO�&RQYHQWLRQV� 
�������&LQFLQQDWL� 
�������$WODQWD� 
�������3RUWODQG� 
�������7XFVRQ� 
�������-ROLHW� 
�������-DFNVRQYLOOH� 
�������7ZLQ�&LWLHV� 
�������+RXVWRQ� 
�������)RUW�:RUWK� 
�������/RQJ�%HDFK 
 
������$SULO�����,QGLDQDSROLV�&LUFOH�&LW\��,QGLDQD�EHFDPH�&KDSWHU�
�����/HWWHU�GDWHG�-XO\����������WR�1DWLRQDO�3UHVLGHQW�)UDQFHV�+DOH�
RXWOLQHG�WKH�PHPEHUV�GHVLUH�DQG�LQWHQW�WR�IRUP�D�VHFRQG�FKDSWHU�LQ�
,QGLDQDSROLV���� 
 
������1DWLRQDO�3UHVLGHQW��(UQHVWLQH�*XGJHRQ�ZDV�LQYLWHG�WR�DWWHQG�D�
*OREDO�&RQIHUHQFH�WR�UHSUHVHQW�:RPHQ�LQ�5DLOURDGLQJ����6KH�ZDV�
XQDEOH�WR�DWWHQG�GXH�WR�WKH�FRVW�DQG�WKH�WLPH�DZD\�IURP�ZRUN���7KLV�
LV�ZRUWK�UHFRUGLQJ�DV�LW�LQGLFDWHV�WKH�VLJQLILFDQFH�RI�1$5%:�DW�WKH�
WLPH�� 
 
������0D\��.H\QRWH�DGGUHVV�DW�&RQYHQWLRQ�JLYHQ�E\�1DWLRQDO�3DUOLD�
PHQWDULDQ��2USKD�:DUGOH���³7KH�UHVLGHQFH��WKH�EHQHYROHQW�IXQG��WKH�
SRSXODU�6FKRODUVKLS�SURJUDP�DUH�EXW�PRQHWDU\�XQLWV�WR�ZKLFK�ZH�
FDQ�SRLQW�WR�ZLWK�MXVWLILDEOH�SULGH��7KH�IDEULF�RI�WKH�DVVRFLDWLRQ�LV�ZR�
YHQ�ZLWK�WKH�VSLULW�RI�WKRVH�SLRQHHULQJ�ZRPHQ�ZLWK�WKHLU�IRUHVLJKW�
ZKR�KDQG�GRZQ�WR�HDFK�VXFFHHGLQJ�DGPLQLVWUDWLRQ�WKH�KHDUWZDUPLQJ�
IULHQGVKLS�DQG�JRRG�WLPH�WRJHWKHU«��)ULHQGVKLS�LV�WKH�KDOOPDUN�RI�
WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ����&OLQJ�WR�WKDW�
WDOLVPDQ��NQRZLQJ�WKH�ODQJXDJH�RI�IULHQGVKLS�LV�QRW�PHUH�ZRUGV�–�EXW�
DFWLRQ�ZLWK�NLQGQHVV�´ 
 
������)HEUXDU\�����)W�:RUWK�EHFDPH�&KDSWHU�������7KH\�ODWHU�FRP�
ELQHG�ZLWK�WKH�'DOODV�&KDSWHU�����DV�WKH�'DOODV��)W�:RUWK�&KDSWHU��� 
 
������6HSWHPEHU�����7ZLQ�3RUWV�FKDSWHU�XQYHLOHG�WKH�1$5%:�&RO�
OHFWLRQ�RI�'LQLQJ�&DU�&KLQD�	�6LOYHU�DV�D�SDUW�RI�WKH�/DNH�6XSHULRU�
0XVHXP�RI�7UDQVSRUWDWLRQ�� �$�UHSXUSRVHG�FDERRVH�KRXVHV�FKLQD�
IURP�DOO�UDLOURDG�SDVVHQJHU�VHUYLFHV�� 1DWLRQDO�PHPEHUVKLS�ZDV�
����� 



�ϰϯ 

����V�–�5DLOURDG�HPSOR\PHQW� ���������� 
��������������1$5%:�KDV�����&KDSWHUV������PHPEHUV� 
 

&XOWXUH�–�7KH�0DOO�RI�$PHULFD�RSHQHG�LQ������UHSUHVHQWLQJ�
WKH�*ROGHQ�$JH�RI�&XOWXUH��SHDFH��FDOP�DQG�DEXQGDQFH���&RPSXWHUV�
EHFDPH�IDVW�DQG�LQH[SHQVLYH��PRELOH�SKRQHV�DQG�SDJHUV�ZHUH�FRP�
PRQ�����&RPPXQLVP�IHOO�DQG�WKH�:DU�RQ�7HUURU�KDG�\HW�WR�EHJLQ���7KH�
HFRQRP\�ZDV�JURZLQJ�DW�DERXW����DQQXDOO\��XQHPSOR\PHQW�GURSSHG�
IURP�QHDUO\����WR������ 
 
 5DLOURDGV�-�,Q�WKH�����V�5DLOURDGV�FDUULHG�PRUH�FRPPHUFLDO�
IUHLJKW�PRUH�PLOHV�WKDQ�ZDWHUZD\V�RU�WUXFNV���,Q������FRQJUHVV�HQ�
DFWHG�WKH�,QWHUVWDWH�&RPPHUFH�&RPPLVVLRQ��WHUPLQDWLRQ�DFW�DQG�FUH�
DWHG�WKH���PHPEHU�6XUIDFH�7UDQVSRUWDWLRQ�%RDUG��� 
 
1DWLRQDO�3UHVLGHQWV 
�����–����� &DUPHQ�7DOLDIHUUR�-�&OHYHODQG 
�����–����� 0DU\�/HZLV�- 3RUWODQG� 
�����–�����������3DW�&RKHQ�-7ZLQ�3RUWV 
�����–����� 'RULV�6WHPPHU�-�-DFNVRQYLOOH 
�����–����� 5XWK�$QQ�6SHDUV�-�-DFNVRQYLOOH� 
 
1DWLRQDO�&RQYHQWLRQV� 
��������6W��/RXLV� 
��������5RDQRNH� 
��������7ZLQ�3RUWV� 
��������'HQYHU� 
��������$WODQWD� 
��������'HWURLW� 
��������/DV�9HJDV��VSRQVRUHG�E\�WKH�1DWLRQDO�%RDUG� 
��������2PDKD� 
��������-DFNVRQYLOOH� 
��������6DUDWRJD�6SULQJV��$OEDQ\�VSRQVRUHG�� 
 
������2FWREHU����7RSHND�+HDUWODQG��.DQVDV�EHFRPHV�FKDSWHU���� 
 
������0D\��7KH�DSSRLQWHG�SRVLWLRQ�RI�&RUUHVSRQGLQJ�6HFUHWDU\�ZDV�
HOLPLQDWHG����:LWK�HPDLO��HWF��WKH�3UHVLGHQW�FDQ�NHHS�XS�ZLWK�KHU�RZQ�
FRUUHVSRQGHQFH��� 
 
������0D\��1DWLRQDO�&KDSWHU�GXHV�ZHUH�UDLVHG�IURP�����SHU�FKDSWHU�
WR�����DQG�WKH�SHU�FDSLWD�GXHV�ZHUH�UDLVHG�IURP����WR���������7KH�
&DSVXOH�ZDV�FKDQJHG�IURP�D�PRQWKO\�SXEOLFDWLRQ�WR�EL-PRQWKO\���
1$5%:�KDG����FKDSWHUV�DQG������PHPEHUV���:RUN�ZDV�EHJXQ�RQ�
RXU�ZHEVLWH�1$5%:�RUJ���:H�ZHOFRPHG�RXU�ILUVW�&DQDGLDQ�PHPEHU�
DW�ODUJH�IURP�0RQWUHDO��4XHEHF��� 
 

�ϰϰ 

The 1980s - 1990s� 



�ϰϱ 

�����–�������&KDQJHV�FRQWLQXH�WR�,PSDFW�WKH�5DLO�LQGXVWU\�DQG�
1$5%:�LQ�WKH���VW�&HQWXU\ 

 
 
����V�–�5DLOURDG�HPSOR\PHQW� ����������������������������������������
1$5%:�KDV����&KDSWHUV������PHPEHUV 
 

&XOWXUH�–�6HSWHPEHU���������EHJDQ�WKH�:DU�RQ�7HUURU�
IROORZHG�E\�ZDUV�LQ�$IJKDQLVWDQ�DQG�,UDQ���&KLQD�KDG�GRXEOH�GLJLW�
JURZWK���0\VSDFH�ZDV�WKH�PRVW�SRSXODU�VRFLDO�QHWZRUN���7KH�JURZWK�
RI�WKH�LQWHUQHW�DOORZHG�IDVWHU�FRPPXQLFDWLRQ�DURXQG�WKH�ZRUOG����
�����ZDV�WKH�EDQNLQJ��FUHGLW�DQG�KRXVLQJ�FULVLV�LQ�WKH�86�VSDUNLQJ�
D�JOREDO�UHFHVVLRQ����)DVKLRQ�VDZ�EDJJ\�FDUJR�SDQWV��ORZ�ULVH�SDQWV��
VNLQQ\�MHDQV��DQG�FURS�WRSV�� 
 
 5DLOURDGV�-�$ERXW����IUHLJKW�UDLOURDGV�RSHUDWHG�LQ������DQG�
E\������WKHUH�ZHUH�IRXU���7KHVH���UDLOURDGV�FRQWURO�����RI�UDLO�WUDIILF�
LQ�WKH�86$���%16)��&6;��16��83�SOXV�&1��&3��.&6�ZKLFK�DUH�
PRUH�OLNH�UHJLRQDO�FDUULHUV���$PWUDN�LQ�WKH�SRVW������ZRUOG�HQMR\V�DQ�
LQFUHDVH�LQ�ULGHUVKLS��� 
 ,Q������86�UDLOURDGV�WUDQVSRUWHG������7ULOOLRQ-WRQ�PLOHV�RI�
IUHLJKW��PRUH�WKDQ�HYHU�EHIRUH����,Q������WKH�)5$�QRWHG�SRVLWLYH�ORQJ
-WHUP�VDIHW\�UDWHV���7KH�UDWH�RI�5DLOURDG�HPSOR\HH�LQMXULHV�ZDV�WKH�
ORZHVW�UDWH�RQ�UHFRUG���,Q������,QWHUPRGDO�EHFDPH�WKH�UHYHQXH�GULY�
HU�IRU�WKH�UDLOURDGV��������RYHUWDNLQJ�FRDO�UHYHQXH�����������,Q�
������WKH�'LVWULFW�RI�&ROXPELD�SDVVHG�WKH�5DLO�+D]PDW�%DQ�RQ�UDLO�
VKLSPHQWV�WKURXJK�:DVKLQJWRQ�'&��&6;�DQG�'27�VXHG�RSSRVLQJ�
WKH�EDQ��� 
 ,Q������&RQJUHVV�SDVVHG�7KH�5DLO�6DIHW\�,PSURYHPHQW�$FW�
RI������PDQGDWLQJ�3RVLWLYH�7UDLQ�&RQWURO��37&��EH�LQVWDOOHG�RQ�DOO�
UDLO�XVHG�WR�WUDQVSRUW�SDVVHQJHUV�DQG��7R[LF�LQKDODWLRQ�PDWHULDOV��� 
 
1DWLRQDO�3UHVLGHQWV� 
�����--�����������-R$QQ�5RZH�-�6W��/RXLV��3DVVHG�DZD\�0DUFK������ 
�����–�����������$OLFH�0F&DEH�-�$OEDQ\ 
�����–�����������'RULV�(��6WURPEHUJ�-�7ZLQ�&LWLHV� 
�����–�����������6DQG\�+DOO�-�-DFNVRQYLOOH� 
�����–����� %DUEUD�%DUWKOH�-�-DFNVRQYLOOH� 
�����–����� -D\�1HOVHQ�-�2PDKD  
 
1DWLRQDO�&RQYHQWLRQV� 
�������&LQFLQQDWL� 
�������)RUW�:RUWK� 
�������7ZLQ�&LWLHV� 
�������%DOWLPRUH� 
�������0\UWOH�%HDFK��-DFNVRQYLOOH�VSRQVRUHG�� 
�������/RXLVYLOOH� 

�ϰϲ 

�����–�,QGLDQDSROLV��&LUFOH�&LW\�FKDSWHU�VSRQVRUHG� 
�����–�-HN\OO�,VODQG��-DFNVRQYLOOH�VSRQVRUHG�� 
�����–�3KLODGHOSKLD� 
�����–�$VKHYLOOH��1RUWK�&DUROLQD��6SRQVRUHG�E\�1DWLRQDO�%RDUG� 
 
������$�QHZ�FHQWXU\�IRU�1$5%:����$�XQLTXH�SLQ�ZDV�GHVLJQHG�DQG�
GLVWULEXWHG�WR�DOO�PHPEHUV�DW�WKH�FRQYHQWLRQ�WR�PDUN�WKH�RFFDVLRQ���
$�ZKLWH�HQDPHO�RFWDJRQ�ZLWK�1$5%:�FUHVW�LQ�WKH�FHQWHU�DQG�$�1HZ�
%HJLQQLQJ�DERYH�WKH�FUHVW���7KHUH�ZHUH������PHPEHUV�DQG����
FKDSWHUV���2XU�E\ODZV�ZHUH�DPHQGHG�WR�DOORZ�UHODWLYHV�RI�PHPEHUV�
WR�MRLQ��� 
 
������$SSOH�%ORVVRP��3HQQV\OYDQLD�EHFDPH�FKDSWHU�������7KLV�ZDV�
D�XQLTXH�FKDSWHU������7KH�VKRUW�OLQH�WKDW�HPSOR\HG�WKH�ODGLHV�SDLG�
WKHLU�GXHV�DQG�HQFRXUDJHG�WKHLU�SDUWLFLSDWLRQ����7KH�VKRUW�OLQH�
FKDQJHG�RZQHUV�LQ������DQG�WKH\�WXUQHG�LQ�WKHLU�FKDUWHU����6RPH�
PHPEHUV�EHFDPH�0HPEHUV�DW�/DUJH�� 
 
�������0HUULOO�/\QFK�PDGH�D�SUHVHQWDWLRQ�DW�WKH�1DWLRQDO�&RQYHQWLRQ�
DQG�LW�ZDV�YRWHG�WR�RSHQ�DQ�DFFRXQW�ZLWK�WKHP�WR�LQYHVW�RXU�WUHDV�
XU\���� 
 
������0D\��7KH�1DWLRQDO�&RQYHQWLRQ�YRWHG�WR�HOLPLQDWH�RQH�'LVWULFW�����
$W�WKH�WLPH�WKHUH�ZHUH�WKUHH�GLVWULFWV�ZLWK����FKDSWHUV������PHP�
EHUV��7KH�VXFFHVVIXO�YRWH�UHVXOWHG�LQ�WZR�GLVWULFWV����� 
 
������0D\��7KH�1DWLRQDO�&RQYHQWLRQ�YRWHG�WR�HOLPLQDWH�$UWLFOH�,,��
6HFWLRQ��I��³HVWDEOLVK��SURYLGH�DQG�RSHUDWH�D�UHVLGHQFH�IRU�PHPEHUV�
EHQHILW´�IURP�WKH�E\ODZV���7KLV�FOHDUHG�WKH�ZD\�IRU�DQ�HYHQWXDO�VDOH�
RI�WKH�UHVLGHQFH�LQ�*UHHQ�9DOOH\���7KH�UHTXLUHPHQWV�IRU�PHPEHUVKLS�
ZHUH�DOVR�DPHQGHG�WR�DOORZ�PHPEHUV�ZKR�ZRUNHG�IRU�D�UDLOURDG�
FRQQHFWHG�LQGXVWU\�WR�EHFRPH�PHPEHUV��� 
 

1$5%:�KDG�FRPSLOHG�DQG�SXEOLVKHG�D�FRRNERRN�WR�UDLVH�
IXQGV���7KLV�ZDV�HQRUPRXVO\�VXFFHVVIXO����� 
 
������0D\��$�PRWLRQ�IURP�WKH�IORRU�DW�1DWLRQDO�&RQYHQWLRQ�ZDV�
SDVVHG�WR�VHOO�WKH�UHVLGHQFH�LQ�*UHHQ�9DOOH\��$=���7KH�VDOH�ZDV�
FRPSOHWHG�LQ�2FWREHU�DQG�QHWWHG�������������IRU�RXU�WUHDVXU\�����$�
FRPPLWWHH�ZRUNHG�RQ�UHWULHYLQJ�RXU�GRFXPHQWV�WKDW�KDG�EHHQ�VWRUHG�
DW�WKH�UHVLGHQFH���7KH�VDOH�LQFOXGHG�D�SURYLVLRQ�VR�PHPEHUV�ZKR�
ZHUH�OLYLQJ�LQ�WKH�DSDUWPHQWV�DW�WKH�WLPH�FRXOG�FRQWLQXH�WKHLU�UHVL�
GHQFH�WKHUH��� 
 
������1HZ�GHVLJQ�WR�ZHEVLWH�DSSURYHG�DQG�LQVWDOOHG�ZLWK�GHVLUH�WR�
PDNH�ZHEVLWH�HDVLHU�WR�XVH��� 



�ϰϳ 

����V��5DLOURDG�HPSOR\PHQW� �����������������������������������������
1$5%:�KDV����&KDSWHUV�DQG������PHPEHUV 
�� 
����V��5DLOURDG�HPSOR\PHQW� ������������������������������������������������
1$5%:�KDV����&KDSWHUV�-�����PHPEHUV 
 
 

&XOWXUH�–�7KH�GHFDGH�EHJDQ�LQ�WKH�ZDNH�RI�D�JOREDO�ILQDQ�
FLDO�FULVLV���6RFLDO�PHGLD�ZDV�XVHG�WR�IXHO�SURWHVWV�PRYHPHQWV�
�2FFXS\�:DOO�6WUHHW�–�������%ODFN�/LYHV�0DWWHU�–�������%UH[LW�–�
���������*XQ�9LROHQFH�LQ�VFKRROV�DQG�RWKHU�SXEOLF�YHQXHV�OHG�WR�
FDOOV�IRU�LQFUHDVHG�OHJLVODWLRQ����0H7RR�H[SRVHG�DFFXVDWLRQV�RI�VH[�
XDO�KDUDVVPHQW���6LPRQH�%LOHV�EHFDPH�WKH�PRVW�PHGDOHG�J\PQDVW�
LQ�KLVWRU\�����ZRUOG�PHGDOV�����*ROG�2O\PSLF�0HGDOV���7KH�&KLFDJR�
&XEV�ZRQ�WKH������:RUOG�6HULHV�HQGLQJ�D����-\HDU�GURXJKW��� 

 
5DLOURDGV�–�,Q������$PWUDN�ULGHUVKLS�DQG�WLFNHW�UHYHQXH�VHW�

UHFRUGV���,Q������WRWDO�UDLO�WUDIILF�GHFOLQHG�E\������WR����PLOOLRQ�FDU�
ORDGV��&RDO�VKLSPHQWV�IHOO�����DV�QDWXUDO�JDV�UHSODFHG�FRDO�DQG�
HOHFWULFLW\�SODQWV���7KH�ORZHU�YROXPH�DOORZHG�EHWWHU�VHUYLFH�DQG�IDVW�
HU�VSHHG��EXW�ORZ�IXHO�SULFHV�JDYH�DQ�DGYDQWDJH�WR�WUXFNLQJ���&3�
DQQRXQFHG�LWV�LQWHQWLRQ�WR�PHUJH�ZLWK�WKH�.&6��SHQGLQJ�UHJXODWRU\�
DSSURYDO��� 

 
1DWLRQDO�3UHVLGHQWV 
�����–�������-R\FH�+LJJV�-�5RDQRNH� 
�����–�������&\QWKLD�&KDQGOHU�-�2PDKD� 
�����–�������7KHUHVD�+DUSHU�-�+RXVWRQ 
�����–�������/DXUD�*XWWHULGJH�$xRV�–�-DFNVRQYLOOH� 
�����–�������0HODQLH�:LOOLDPV�0F.LP�-�&HQWUDO�)ORULGD� 
�����–�������0HODQLH�:LOOLDPV�0F.LP�-�&HQWUDO�)ORULGD 
 
1DWLRQDO�&RQYHQWLRQV� 
��������5RDQRNH� 
��������2PDKD 
��������&KLFDJR 
��������1DVKYLOOH� 
��������+RXVWRQ� 
��������6DYDQQDK��VSRQVRUHG�E\�$WODQWD� 
��������6DLQW�/RXLV� 
��������&LQFLQQDWL� 
��������.DQVDV�&LW\� 
��������$WODQWLF�&LW\��VSRQVRUHG�E\�3KLODGHOSKLD�� 
��������&KLFDJR��FDQFHOOHG�GXH�WR�&RYLG�3DQGHPLF� 
��������-DFNVRQYLOOH 

�ϰϴ 

������$XJXVW�����.DQVDV�&LW\�EHFDPH�FKDSWHU�������%HFDXVH�
WKH�FKDSWHU�KDG�WXUQHG�LQ�WKHLU�FKDUWHU�HDUOLHU��WKH�QHZO\�IRUPHG�
FKDSWHU�ZDV�JLYHQ�WKH�QH[W�QXPEHU�IRU�D�FKDSWHU�UDWKHU�WKDQ�WKH�
RULJLQDO�FKDSWHU�QXPEHU�VR�WKH\�FDQ�ZULWH�WKHLU�RZQ�KLVWRU\�� 
 
������9LUJLQLD�0XVHXP�RI�7UDQVSRUWDWLRQ�DFFHSWHG�RXU�UHTXHVW�
WR�KRXVH�RXU�PHPRUDELOLD����7ZR�ODUJH�GLVSOD\�FDELQHWV�ZHUH�EXLOW�
DQG�GRQDWHG�IRU�WKH�GLVSOD\���2XU�PHPEHUV�WRXUHG�WKH�PXVHXP�
GXULQJ�WKH�3UH-FRQYHQWLRQ�WRXU�RI�5RDQRNH��9$���7KH�5RDQRNH�
FKDSWHU�PDLQWDLQV�WKH�GLVSOD\��� 
 
������0D\��'LVWULFWV�ZHUH�HOLPLQDWHG���1DWLRQDO�6HFRQG�9LFH�
3UHVLGHQW�EHFDPH�FKDLUPDQ�RI�WKH�FKDSWHUV������ 
 
������-DQXDU\�����&LQFLQQDWL��2KLR�IRUPHG�D�QHZ�FKDSWHU�EH�
FRPLQJ�&KDSWHU��������7KH\�WXUQHG�LQ�WKLV�FKDUWHU�LQ������ 
 
������-XO\�����&HQWUDO�)ORULGD�EHFDPH�FKDSWHU����� 
 
������0DUFK�����6RXWKHUQ�&DOLIRUQLD�EHFDPH�FKDSWHU������7KH�
&KLFDJR�FKDSWHU�ZHUH�LQVWUXPHQWDO�LQ�KHOSLQJ�WKLV�FKDSWHU�JHW�
VWDUWHG���7KH�FKDSWHU�ZDV�LQVWDOOHG�YLD�=RRP��D�1$5%:�ILUVW�� 
 
������0D\��$�SDQGHPLF�RI�&RYLG����ZDV�VZHHSLQJ�WKH�8QLWHG�
6WDWHV�DQG�RXU�1DWLRQDO�&RQYHQWLRQ�VFKHGXOHG�IRU�0D\�LQ�&KLFD�
JR�ZDV�FKDQJHG�WR�DQ�RQOLQH��YLUWXDO�PHHWLQJ����$IWHU�FRQYHUVD�
WLRQV�ZLWK�RXU�3DUOLDPHQWDULDQ��LW�ZDV�DJUHHG�WKDW�WKH�FXUUHQW�RI�
ILFHUV�ZRXOG�UHPDLQ�IRU�DQRWKHU�WHUP� 
 
������0D\��7KH�&RYLG-���SDQGHPLF�LV�IDGLQJ��DQG�YDFFLQHV�DUH�
DYDLODEOH���2XU�1DWLRQDO�&RQYHQWLRQ�LV�WR�EH�KHOG�LQ�-DFNVRQYLOOH��
)/�ZLWK�VRFLDO�GLVWDQFLQJ�DQG�IROORZLQJ�&'&�JXLGHOLQHV��� 
 
1$5%:�LV�UHDG\�WR�EHJLQ�RXU�QH[W�FHQWXU\�� 



�ϰϵ 

The 2000s - 2010s� 

�ϱϬ 

 The  2020s� 

 



�ϱϭ 

5HVLGHQFHV��������� 
 
:KHQ�WKH�5DLOZD\�%XVLQHVV�:RPHQ¶V�$VVRFLDWLRQ�ZDV�IRUPHG�LQ�WKH�
����¶V�ZRUNLQJ�ZRPHQ�ZHUH�H[SHFWHG�WR�EH�VLQJOH����:KHQ�WKH\�PDU�
ULHG��WKH\�ZHUH�H[SHFWHG�WR�TXLW�ZRUN�DQG�WDNH�FDUH�RI�WKHLU�KXVEDQGV��
WKHLU�KRPH�DQG�UDLVH�D�IDPLO\��2XU�PHPEHUV�ZHUH�PRVWO\�VLQJOH�ZRP�
HQ��ZKR�GLG�QRW�KDYH�WKH�HDUQLQJ�SRWHQWLDO�RI�WKHLU�PDOH�FR-ZRUNHUV�
DQG�VR�ZRXOG�QRW�KDYH�DV�VHFXUH�D�UHWLUHPHQW�����1$5%:�KDG�FRQYHU�
VDWLRQV�DERXW�D�KRPH�IRU�UHWLUHG�PHPEHUV�IURP�LWV�LQFHSWLRQ���7KH�ILUVW�
UHFRUG�RQ�ILOH�LV�LQ�WKH�PLQXWHV�RI�WKH������&RQYHQWLRQ�LQ�&KLFDJR�
ZKHUH�WKH�UHVROXWLRQV�&RPPLWWHH�UHFRPPHQGHG�WKH�3UHVLGHQW�DSSRLQW�
D�IDFW-ILQGLQJ�FRPPLWWHH���$W�WKH������&RQYHQWLRQ�LQ�%XIIDOR��WKH�ILUVW�
FRQWULEXWLRQ�RI��������IURP�WKH�%XIIDOR���1LDJDUD�FKDSWHU�ZDV�PDGH�WR�
VWDUW�WKH�UHVLGHQFH�IXQG���� 
 ,W�ZDV�DJUHHG�WKDW�ZH�KDYH����������LQ�WKH�UHVLGHQFH�IXQG�
EHIRUH�PDNLQJ�D�SXUFKDVH�DQG�ZRXOG�QRW�SD\�PRUH�WKDQ���������IRU�D�
SURSHUW\���7KH�PRQH\�ZDV�KHOG�LQ�JRYHUQPHQW�ERQGV�� 
 7KHUH�ZHUH�VSHFLDO�IXQGUDLVHUV�IRU�WKH�UHVLGHQFH�IXQG��0HP�
EHUV�ZHUH�DVNHG�³WR�EX\�D�EULFN´�IRU�ILIW\�FHQWV��&KDSWHUV�ZHUH�DZDUG�
HG�SUL]HV�EDVHG�RQ�WKHLU�FRQWULEXWLRQV����&KDSWHU�SUHVLGHQWV�ZRXOG�
SOHGJH�D�FHUWDLQ�DQQXDO�FRQWULEXWLRQ�IURP�WKHLU�FKDSWHU�DQG�GXULQJ�WKH�
3UHVLGHQW¶V�EUXQFK�WKH\�ZRXOG�SUHVHQW�WKHLU�FRQWULEXWLRQ���&KDSWHUV�
ZHUH�DZDUGHG�SUL]HV�EDVHG�RQ�WKHLU�FRQWULEXWLRQV�����,I�D�PHPEHU�GR�
QDWHG������VKH�ZDV�DZDUGHG�D�SLQ�LQ�WKH�VKDSH�RI�D�NH\���)RU�D�WLPH��
ZH�KDG���5HVLGHQFH�&KDLUPHQ�RQ�WKH�1DWLRQDO�%RDUG��(DVW�DQG�
:HVW��� 
 $W�WKH������FRQYHQWLRQ�LQ�'DOODV��WKH�GHOHJDWHV�YRWHG�WR�EX\�
SURSHUW\�DW������1:�)RXUWK�$YHQXH��%RFD�5DWRQ��)ORULGD����,W�ZDV�D�
FRQYHUWHG�VXUSOXV�JRYHUQPHQW�EXLOGLQJ��-XQLW�DSDUWPHQW�EXLOGLQJ�IRU�
VDOH�DW������������,W�KDG�EHHQ�UHPRGHOHG�LQWR�ILYH�DSDUWPHQWV�RI�GLIIHU�
HQW�VL]HV�DOO�HTXLSSHG�ZLWK�SULYDWH�EDWK�DQG�NLWFKHQ�IDFLOLWLHV����:H�
WRRN�SRVVHVVLRQ�LQ�1RYHPEHU�������7KH�:LOOLDP�-�'D\�5HDOW\�&RPSD�
Q\�ZDV�KLUHG�WR�PDQDJH�DQG�PDLQWDLQ�WKH�SURSHUW\���7KH�VPDOOHVW�
DSDUWPHQWV�ZHUH�UHQWHG�IRU�����D�PRQWK�RU�����D�ZHHN�ZKLFK�LQFOXG�
HG�SRWV�DQG�SDQV��EXW�QRW�WKH�OLQHQV���1$5%:�FRYHUHG�WKH�XWLOLW\�ELOOV���
2QH�DSDUWPHQW�ZDV�UHVHUYHG�H[FOXVLYHO\�IRU�1$5%:�PHPEHUV��WKH�
RWKHUV�ZHUH�UHQWHG�RXW���� 
 7KH�5HVLGHQFH�&KDLUPDQ�ZURWH�WR�HYHU\�UHWLUHG�PHPEHU�WHOO�
LQJ�WKHP�RI�WKH�5HVLGHQFH�DQG�DVNLQJ�IRU�WKHLU�LQWHUHVW�LQ�PRYLQJ�WR�
)ORULGD����6KH�GLG�QRW�UHFHLYH�PDQ\�UHVSRQVHV�LQGLFDWLQJ�D�GHVLUH�WR�
UHORFDWH�WR�WKH�5HVLGHQFH�� 
 7KH�5HVLGHQFH�FRPPLWWHH�UHSRUWHG�DW�WKH������:LQWHU�%RDUG�
PHHWLQJ�WKDW�WKH\�ZHUH�LQYHVWLJDWLQJ�D�SURSRVDO�E\�WKH�$PEDVVDGRU�
+RWHO�LQ�'DOODV��7;���7KH�KRWHO�SURSRVHG�DVVLJQLQJ�1$5%:�D�IORRU�IRU�
LWV�PHPEHUV��UHVLGHQWV��RQ�D�\HDU-WR-\HDU�EDVLV����7KH�KRWHO�KDG�DOO�
KRWHO�IDFLOLWLHV��GLQLQJ�URRP��QXUVH��DQG�'RFWRU�RQ�FDOO����7KH\�ZRXOG�
IXUQLVK�WKH�EHG�OLQHQV��EXW�PDLG�VHUYLFH�ZRXOG�EH�H[WUD����5RRPV�UDWHV�

�ϱϮ 

ZRXOG�EH�����WR�����SHU�SHUVRQ��GRXEOH�RFFXSDQF\���$�UHSRUW�ZDV�WR�
EH�SUHSDUHG�IRU�WKH�FRQYHQWLRQ�ERG\��ZKLFK�WXUQHG�GRZQ�WKH�SUR�
SRVDO����7KLV�GHPRQVWUDWHV�WKH�UHVLGHQFH�FRPPLWWHH�ZDV�ZLOOLQJ�WR�
OLVWHQ�WR�DQ\�SURSRVDO�WR�SURYLGH�RXU�UHWLUHG�PHPEHUV�IDFLOLWLHV�� 
 ,Q�������WKH�UHVLGHQFH�ZDV�SDLQWHG�ZKLWH�DQG�IODPLQJR�ZKLFK�
ZDV�GHWHUPLQHG�WR�EH�SUHIHUDEOH�WR�WKH�SUHYLRXV�EURZQ�FRORU����(OHF�
WULFDO�DSSOLDQFHV�ZHUH�UHSODFHG�DV�QHFHVVDU\�WKH�VSULQNOHU�V\VWHP�
ZDV�UHSODFHG�DQG�WKH�HQWLUH�EXLOGLQJ�ZDV�UHZLUHG�WR�FRPSO\�ZLWK�H[�
LVWLQJ�EXLOGLQJ�FRGHV��7KH�0LDPL�FKDSWHU�SHUIRUPHG�DQQXDO�VSULQJ�
\DUG�FOHDQXSV��� 
$W�WKH������FRQYHQWLRQ�LQ�3RUWODQG��2UHJRQ�D�PRWLRQ�ZDV�PDGH�WR�
SXUFKDVH�D�VHFRQG�UHVLGHQFH�LQ�WKH�ZHVW����7KH������GHOHJDWHV�YRW�
HG�WR�HVWDEOLVK�D�VHFRQG�UHVLGHQFH�DW�*UHHQ�9DOOH\��$=�����PLOHV�
6RXWK�RI�7XFVRQ�����7KH�QHZ�UHVLGHQFH�ZDV�FRPSOHWHG����GD\V�DIWHU�
WKH�JURXQG-EUHDNLQJ�FHUHPRQ\���7KH�FRVW�RI�ODQG��FRQVWUXFWLRQ�DQG�
IXUQLVKLQJV�ZDV���������DQG�ZDV�IXOO\�SDLG�IRU����(DFK�DSDUWPHQW�KDG�
D�OLYLQJ�URRP��IXOO\�HTXLSSHG�NLWFKHQ��EDWKURRP��EHGURRP��DQG�SDWLR���
$W�WKH������FRQYHQWLRQ�LQ�'HQYHU��ZH�YRWHG�WR�SXUFKDVH�WKH�DGMRLQ�
LQJ�DFUH�RI�ODQG�WR�EXLOG���PRUH�DSDUWPHQWV�LQ�WKH�VDPH�VW\OH�DV�WKH�
ILUVW��6SDQLVK�FRORQLDO�DUFKLWHFWXUH�����7KH�XQLWV�ZHUH�FRQWLQXRXVO\�
LPSURYHG��ZH�FRQQHFWHG�WKH�WZR��-XQLW�VWUXFWXUHV�ZLWK�D�FRPPRQ�
URRP�IRU�VWRUDJH�RI�RXU�DUFKLYHV�DQG�D�ODXQGU\�URRP�IRU�WKH�UHVL�
GHQWV����$UL]RQD�URRPV�ZHUH�EXLOW�IRU�HDFK�XQLW�RQ�WKHLU�SDWLR����$�FRY�
HUHG�SDUNLQJ�DUHD�ZDV�EXLOW�WR�SURWHFW�WKH�UHVLGHQW¶V�FDUV�IURP�WKH�
KHDW�DQG�WKH�SDUNLQJ�DUHD�ZDV�SDYHG���1$5%:�SDLG�WKH�LQVXUDQFH�
RQ�WKH�VWUXFWXUH��WD[HV�DQG�XWLOLWLHV�IRU�WKH�FRPPRQ�DUHDV� 
 7KH������FRQYHQWLRQ�ERG\�YRWHG�WR�VHOO�WKH�UHVLGHQFH�LQ�%R�
FD�5DWRQ�DV�LW�ZDV�EHLQJ�UHQWHG�WR�WKH�SXEOLF�WR�NHHS�WKH�SURSHUW\�
RFFXSLHG�����0HPEHUV�FRXOG�XVH�LW�IRU�D�YDFDWLRQ�VWD\�EXW�WKH�IDFLOLW\�
ZDV�XVXDOO\�UHQWHG�WR�QRQ-1$5%:�YDFDWLRQHUV�WR�NHHS�LW�IXOO���7KH�
FRQYHQWLRQ�ERG\�UHFRPPHQGHG�ZH�VHOO�%RFD�5DWRQ�DQG�ORRN�IRU�DQ�
RWKHU�ORFDWLRQ�LQ�)ORULGD���7KH�UHVLGHQFH�ZDV�VROG�LQ�)HEUXDU\������
IRU����������� 

,Q������ZH�YRWHG�WR�EX\�SURSHUW\�LQ�-DFNVRQYLOOH�%HDFK��)ORU�
LGD�DQG�EXLOG�D���-XQLW�IDFLOLW\���7KLV�EHDXWLIXO�EXLOGLQJ�ZDV�FRPSOHWHG��
EXW�GXH�WR�ORZ�SULFHV�IRU�UHWLUHPHQW�KRPHV�DQG�DSDUWPHQWV�DOO�RYHU�
WKH�FRXQWU\�LW�ZDV�QHYHU�RFFXSLHG�E\�DQ\�PHPEHU�RI�1$5%:���7KLV�
UHVLGHQFH�ZDV�VROG�LQ�������OHDYLQJ�1$5%:�ZLWK�WKH���-XQLW�IDFLOLW\�
LQ�$UL]RQD����� 
 7KH�*UHHQ�9DOOH\�UHVLGHQFH�ZDV�VHOGRP�IXOO�DQG�GXH�WR�WKH�
ORZ�UHQW�VRPH�PHPEHUV�ZRXOG�³VQRZ�ELUG��OLYH�DW�WKHLU�KRPH�HOVH�
ZKHUH�IRU�WKH�VXPPHU�PRQWKV�DQG�GXULQJ�WKH�FROG�ZLQWHU�PRQWKV�VWD\�
LQ�*UHHQ�9DOOH\���,Q������WKH�1DWLRQDO�&RQYHQWLRQ�YRWHG�WR�LQFUHDVH�
WKH�UHQWV�RQ�WKH�UHVLGHQFH�WR������D�PRQWK�IRU�D�VLQJOH�UHVLGHQW�DQG�
�����D�PRQWK�IRU�GRXEOH�RFFXSDQF\��HIIHFWLYH�-DQXDU\������������� 
 7KH�*UHHQ�9DOOH\�UHVLGHQFH�ZDV�VROG�LQ�2FWREHU������DQG�
QHWWHG�������������IRU�RXU�WUHDVXU\���� 
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&219(17,21��3,&785(6�� 

$VKHYLOOH������ 

<ĂŶƐĂƐ��ŝƚǇ�ϮϬϭϴ �ƚůĂŶƟĐ��ŝƚǇ�ϮϬϭϵ� 

:ĞŬǇůů�/ƐůĂŶĚ�ϮϬϬϳ 

DǇƌƚůĞ��ĞĂĐŚ�ϮϬϬϰ 
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5HVHDUFK�DQG�:ULWLQJ�WHDP� 

&\QWKLD�&KDQGOHU� 
.D\�/HVOLH� 
6\OYLD�/RQJ� 
0HODQLH�0F.LP� 
-D\�1HOVHQ 
5HQHH�1REOH� 
1DQF\�9RQ�'ROWHUHQ� 
 
(PHULWXV�&RXQFLO�0HPEHUV�ZKR�VKDUHG�WKHLU�� 

�'RULV�6WHPPHU�� 

�6DQG\�+DOO�� 

�%DUEDUD�%DUWKOH�� 

�-D\�1HOVHQ�� 

�&\QWKLD�&KDQGOHU�� 

�7KHUHVD�+DUSHU�� 

�/DXUD�*XWWHULGJH�$xRV� 

 

:H�DUH�JUDWHIXO�WR�KDYH�KHDUWIHOW�WKRXJKWV�IURP� 

3DP�:DUUHQ��'RULV�6WURPEHUJ¶V�1LHFH� 

-RDQ�0DXUR���$OLFH�0F&DEH¶V�)ULHQG� 

 

9LUJLQLD�7UDQVSRUWDWLRQ�0XVHXP� 

�ϲϴ 

7KH�1DWLRQDO�$VVRFLDWLRQ�RI�5DLOZD\�%XVLQHVV�:RPHQ 

����������&RQQHFWLQJ��/HDUQLQJ�	�*LYLQJ 

 

�������������������������������285�385326( 

7R�VWLPXODWH�LQWHUHVW�LQ�WKH�UDLOURDG�LQGXVWU\� 

7R�IRVWHU�FRRSHUDWLRQ�DQG�EHWWHU�XQGHUVWDQGLQJ�ZLWKLQ�WKH���
LQGXVWU\�DQG�LWV�DIILOLDWHV� 

7R�FUHDWH�JRRG�SXEOLF�UHODWLRQV�IRU�WKH�UDLOURDG�LQGXVWU\� 

7R�IXUWKHU�HGXFDWLRQDO��VRFLDO�DQG�SURIHVVLRQDO�LQWHUHVWV�RI�LWV�
PHPEHUV� 

7R�XQGHUWDNH�FKDULWDEOH��EHQHYROHQW�DQG�VRFLDO�ZHOIDUH�������
SURMHFWV������� 

 

���������������������������������������1$5%:�25*�� 

ϭϬϬ��ǇĞĂƌ��ŶŶŝǀĞƌƐĂƌǇ��������������������������������
ϭϵϮϭ��-�ϮϬϮϭ 


