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�WKH�WRSLF�DQG�KDG�WR�EH�DEOH�WR�DQDO\]H�SULPDU\�VRXUFHV�XVLQJ�DOO�QHZ�LQIRUPDWLRQ��

�,�NQHZ�DOO�DORQJ�WKDW�,�ZDQWHG�WR�ZULWH�D�SDSHU��VR�,�VWUDWHJLFDOO\�WRRN�QRWHV�VR�WKDW�WKH\�
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�PH�RUJDQL]H�P\�WKRXJKWV�FRQFLVHO\�DQG�ILJXUH�RXW�ZKLFK�DUHDV�RI�P\�WRSLF�ZHUH�ODFNLQJ�
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�IDPLOLDU�ZLWK�P\�WRSLF��)LQDOO\��,�SXW�P\�UHVHDUFK�WRJHWKHU�LQWR�P\�ILQDO�SDSHU��ZKLFK�ZDV�UHYLVHG�

�PXOWLSOH�WLPHV�DIWHU�SHHU�UHYLHZ�DQG�LQGLYLGXDO�HGLWV��

�0\�KLVWRULFDO�DUJXPHQW�LV�WKDW�WKH�+DUOHP�5HQDLVVDQFH�JDYH�/*%74�PXVLFLDQV�RI�FRORU�D�

�SODWIRUP�WR�H[SUHVV�WKHLU�VH[XDOLWLHV�VDIHO\��ZKLFK�OHG�WR�D�FXOWXUDO�UHYROXWLRQ�LQ�WKH�PXVLF�

�LQGXVWU\�DQG�EH\RQG��

�0\�WRSLF�LV�VLJQLILFDQW�LQ�KLVWRU\�EHFDXVH�LW�FRYHUV�D�UDQJH�RI�LPSRUWDQW�VRFLHWDO�LVVXHV�

�WKDW�KDYH�FDXVHG�FRQIOLFW�DQG�GHEDWH�WKURXJKRXW�KLVWRU\��7KH�TXHVWLRQ�RI�KRZ�JHQGHU��VH[XDOLW\��

�DQG�UDFH�SOD\�LQWR�VRFLDO�FODVV�DQG�KRZ�GLVFULPLQDWLRQ�DJDLQVW�PDUJLQDOL]HG�JURXSV�KDV�DIIHFWHG�
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�JHQGHU�EHQGLQJ�FRVWXPHV�DQG�UDXQFK\�SHUIRUPDQFHV��%HQWOH\�PRYHG�WR�+DUOHP�DV�D�\RXQJ�

�ZRPDQ�DW�WKH�VWDUW�RI�WKH�+DUOHP�5HQDLVVDQFH��/HDYLQJ�KHU�IDPLO\¶V�MXGJPHQW�DQG�KRPRSKRELD�
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�DQG�VH[XDOLW\�E\�RSHQO\�H[SUHVVLQJ�WKHPVHOYHV�ZLWKRXW�IHDU�RI�MXGJPHQW��%HIRUH�WKH�+DUOHP�

�5HQDLVVDQFH��%ODFN�DQG�/*%74��LQGLYLGXDOV�OLYHG�OLYHV�UXOHG�E\�IHDU�RI�YLROHQFH�DQG�

�GLVFULPLQDWLRQ�IURP�DQ�XQDFFHSWLQJ�$PHULFDQ�VRFLHW\��������'XULQJ�WKH�+DUOHP�5HQDLVVDQFH��

�KRZHYHU��DQ�HUD�RI�UDFLDO�DQG�VH[XDO�SULGH�ZDV�ERUQ�EHFDXVH�RI�DUWLVWV�OLNH�*ODG\V�%HQWOH\��ZKR�

�EURNH�EDUULHUV�LQ�PXVLF�E\�LQWURGXFLQJ�%ODFN��JD\�YRLFHV�LQWR�WKH�PXVLF�LQGXVWU\��*ODG\V�%HQWOH\�
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�PHQ�FRXOG�MRLQ�WKH�8QLWHG�6WDWHV�$UP\��:KLOH�WKH\�IDFHG�GLVFULPLQDWLRQ�IURP�PLOLWDU\�OHDGHUV��

�PDQ\�%ODFN�GLYLVLRQV�UHFHLYHG�SUDLVH�DQG�FRPPHQGDWLRQV�IRU�WKHLU�EUDYHU\�DQG�VXFFHVV�LQ�

�EDWWOHV��:KHQ�%ODFN�VROGLHUV�UHWXUQHG�KRPH�DIWHU�WKH�ZDU��WKH\�H[SHFWHG�FHOHEUDWLRQ�DQG�SUDLVH��

�EXW�WKH\�ZHUH�LQVWHDG�PHW�ZLWK�YLROHQFH��:KLWH�$PHULFDQV�ZRUULHG�WKDW�%ODFN�PHQ��HVSHFLDOO\�

�YHWHUDQV��ZRXOG�VWHDO�WKHLU�MREV�DQG�UXLQ�WKHLU�OLYHOLKRRGV�DIWHU�WKH�ZDU��VR�WKH\�UHVRUWHG�WR�
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�SRSXODWHG�E\�%ODFN�SHRSOH�GXULQJ�WKH�*UHDW�0LJUDWLRQ��7KH�*UHDW�0LJUDWLRQ�EHJDQ�LQ������DQG�

�VSDQQHG�WKURXJK�WKH���WK�FHQWXU\�������'XULQJ�WKH�*UHDW��0LJUDWLRQ��$IULFDQ�$PHULFDQ�ZRUNHUV�IURP�

�WKH�6RXWK�PLJUDWHG�1RUWK��ZKHUH�WKH\�IRXQG�KLJKHU�SD\�DQG�UHIXJH�IURP�WKH�-LP�&URZ�UXOHG�

�6RXWK��$W�WKH�VWDUW�RI�WKH�*UHDW�0LJUDWLRQ��$IULFDQ�$PHULFDQ�IDFWRU\�ZRUNHUV�LQ�WKH�1RUWK�HDUQHG�

�DERXW����SHU�GD\��FRPSDUHG�WR�WKH�������SHU�GD\�WKDW�$IULFDQ�$PHULFDQV�PDGH�ZRUNLQJ�RQ�IDUPV�

�LQ�WKH�6RXWK��%\�������WKHUH�ZHUH�����PLOOLRQ�$IULFDQ�$PHULFDQ�ZRUNHUV�LQ�WKH�1RUWK��DQG�

��� �,VDEHO�:LONHUVRQ��³7KH�$IULFDQ�$PHULFDQ�([RGXV�1RUWK�´��135���6HSWHPEHU������������
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�VWLOO�IDFHG�GLVFULPLQDWLRQ�������,Q�RUGHU�WR�HVFDSH�WKLV��GLVFULPLQDWLRQ��XUEDQ�FRPPXQLWLHV�OLNH�+DUOHP�

�EHFDPH�FXOWXUDO�KXEV�DQG�VDIH�VSDFHV�IRU�$IULFDQ�$PHULFDQV�WR�FRQQHFW��H[SUHVV�WKHPVHOYHV�

�FUHDWLYHO\��DQG�GLVSOD\�UDFLDO�SULGH��7KLV�OHG�WR�D�ODUJH�FXOWXUDO�PRYHPHQW�IRU�$IULFDQ�$PHULFDQV�

�WKDW�EHFDPH�WKH�+DUOHP�5HQDLVVDQFH��

�)URP�WKH�����V�WR�WKH�����V��WKH�+DUOHP�5HQDLVVDQFH�ELUWKHG�QHZ�IRUPV�RI�

�VHOI�H[SUHVVLRQ�IRU�%ODFN�$PHULFDQV�WKURXJK�PXVLF��DUW��DQG�OLWHUDWXUH��7KH�PRYHPHQW�

�FXOPLQDWHG�LQ�+DUOHP��1<��ZKHUH�%ODFN�SHRSOH�IRXQG�D�FRPPXQLW\�RI�UDFLDO�SULGH�WKURXJK�

�FUHDWLYH�H[SUHVVLRQ��/LWHUDU\�VFKRODUV�ZURWH�FRPSHOOLQJ�WH[WV�WKDW�KLJKOLJKWHG�WKH�KLJKV�DQG�ORZV��

�WKH�QRUPDOLWLHV��RI�%ODFN�OLIH�LQ�$PHULFD��3HUIRUPHUV�DQG�PXVLFLDQV�FUHDWHG�PXVLF�WKDW�VSRNH�WR�

�WKHLU�EURDGHU�FRPPXQLWLHV��FDXVLQJ�WKH�QLJKWOLIH�DQG�VRFLDO�VFHQHV�LQ�FLWLHV�WR�IORXULVK��$UWLVWV�

�GRFXPHQWHG�HYHU\GD\�OLIH�DV�ZHOO�DV�KLVWRULFDO�DVSHFWV�RI�EODFN�FXOWXUH��������

�7KH�DGGLWLRQ�RI�EODFN�FUHDWLYLW\�LQWR�XUEDQ�$PHULFD�LQWURGXFHG�ZKLWH�DQG�EODFN�SHRSOH�

�DOLNH�WR�DVSHFWV�RI�$IULFDQ�KHULWDJH�DQG�EODFN�FXOWXUH�WKDW�KDG�EHHQ�ORQJ�PLVXQGHUVWRRG�DQG�

�PLVUHSUHVHQWHG�LQ�WKH�PHGLD��%ODFN�FXOWXUH¶V�LQWURGXFWLRQ�LQWR�WKH�PDLQVWUHDP�PHGLD�OHG�WR�D�

�UHDUUDQJLQJ�RI�$PHULFDQ�FXOWXUH�DQG�LGHQWLW\��DQG�WKH�LGHD�RI�HWKQLF�SOXUDOLVP�ZDV�LQWURGXFHG�DV�

�D�ZD\�WR�FHOHEUDWH�WKH�GLYHUVLW\�RI�$PHULFD��������:KLWH��$PHULFDQV�IORRGHG�WR�+DUOHP�WR�YLHZ�

�SHUIRUPDQFHV�DW�SRSXODU�FOXEV�OLNH�WKH�&RWWRQ�&OXE��WKH�&ODP�+RXVH��DQG�WKH�8EDQJL�&OXE��������7KH�

�SRSXODULW\�RI�WKHVH�FOXEV�ZDV�PDLQO\�GXH�WR�SURKLELWLRQ�ZKHQ�$PHULFDQV�FRXOG�RQO\�EX\�DOFRKRO�

�DW�VSHDNHDVLHV�DQG�FOXEV��ZKLFK�JDYH�$PHULFDQV�PRUH�RI�D�GHVLUH�WR�JR�RXW�WR�KDYH�D�JRRG�WLPH��������

���� �'DULW\��³+DUOHP�5HQDLVVDQFH�´�
���� �³*ODG\V�%HQWOH\�´��4XHHU�0XVLF�+HULWDJH����
���� �'DULW\��³+DUOHP�5HQDLVVDQFH�´�

���� �:LOOLDP�$��'DULW\��³+DUOHP�5HQDLVVDQFH�´��,QWHUQDWLRQDO��(QF\FORSHGLD�RI�WKH�6RFLDO�6FLHQFHV���'HWURLW��0,��
�0DFPLOODQ�5HIHUHQFH���������

��� �³7KH�*UHDW�0LJUDWLRQ�´��6PLWKVRQLDQ�$PHULFDQ�$UW�0XVHXP��
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�'XULQJ�WKH�+DUOHP�5HQDLVVDQFH��/*%74��LQGLYLGXDOV�IRXQG�D�QHZ�IRUP�RI�IUHHGRP�LQ�

�WKHLU�VH[XDOLWLHV��ZKLFK�ZDV�QR�PRUH�SURPLQHQW�WKDQ�LQ�+DUOHP�QLJKWOLIH��6SHDNHDVLHV�DGYHUWLVHG�

�DOFRKRO�DQG�VWHOODU�SHUIRUPDQFHV�WR�DWWUDFW�ODUJH��GLYHUVH�DXGLHQFHV��6RPH�VSHDNHDVLHV�HYHQ�

�WDUJHWHG�/*%74�DXGLHQFHV�E\�WKURZLQJ�FURVV�GUHVVLQJ�SDUWLHV�DQG�FRQWHVWV��DOORZLQJ�IRU�WKH�

�FHOHEUDWLRQ�RI�/*%74�SULGH��$V�+HQU\�/RXLV�*DWHV�VWDWHG��WKH�+DUOHP�5HQDLVVDQFH�ZDV�³DV�JD\�

�DV�LW�ZDV�EODFN�´�DQG�DOWKRXJK�JD\�SULGH�LV�RIWHQ�VHHQ�DV�VRPHWKLQJ�WKDW�GLG�QRW�DULVH�XQWLO�

�6WRQHZDOO��LW�ZDV�D�NH\�HOHPHQW�RI�$PHULFDQ�FXOWXUH�LQ�WKH�����V�DV�ZHOO��������

�7KH�EXVWOLQJ�QLJKWOLIH�VFHQH�OHG�WR�D�JURZLQJ�DSSUHFLDWLRQ�RI�%ODFN�FUHDWHG�PXVLF�OLNH�

�MD]]�DQG�WKH�EOXHV��EXW�WKLV�FXOWXUDO�VKLIW�ZDV�QRW�ZLWKRXW�FRQIOLFW��0DQ\�QLJKWFOXEV�WKDW�SOD\HG�

�MD]]�DQG�WKH�EOXHV�H[FOXGHG�EODFN�SHRSOH�IURP�WKH�DXGLHQFH��DQG�WKRVH�WKDW�KDG�PL[HG�DXGLHQFHV�

�ZHUH�RIWHQ�VXEMHFWHG�WR�SROLFH�UDLGV�WKDW�WDUJHWHG�WKH�EODFN�PHPEHUV�RI�WKH�DXGLHQFH��2QH�RI�

�WKHVH�UDLGV�RFFXUUHG�GXULQJ�D�SHUIRUPDQFH�E\�*ODG\V�%HQWOH\�WRZDUGV�WKH�HQG�RI�KHU�FDUHHU��������

�,Q����������\HDU�ROG�%HQWOH\�PRYHG�IURP�3KLODGHOSKLD�WR�+DUOHP��ZKHUH�VKH�EHJDQ�KHU�

�FDUHHU�DV�PDQ\�DVSLULQJ�VWDUV�GLG�DW�WKH�WLPH��E\�SHUIRUPLQJ�DW�UHQW�SDUWLHV��ZKLFK�FKDUJHG�SHRSOH�

�IRU�HQWU\�DQG�DOFRKRO�WR�SD\�UHQW�IRU�WKH�YHQXH���������%HQWOH\¶V�PDVFXOLQH�FORWKLQJ���KHU�VLJQDWXUH�

�ZKLWH�WRS�KDW�DQG�WX[HGR���SDLUHG�ZLWK�KHU�EDFNXS�VLQJHUV�DQG�GDQFHUV�GUHVVHG�LQ�GUDJ�VRRQ�

�FUHDWHG�D�QDPH�IRU�KHU�DV�D�UDXQFK\��UXOH�EUHDNLQJ�SHUIRUPHU�LQ�ZD\V�WKDW�QRERG\�KDG�VHHQ�

�EHIRUH��%HQWOH\¶V�ILUVW�SDLG�JLJ�ZDV�DW�D�FOXE�FDOOHG�WKH�³0DG�+RXVH�´�7KH�FOXE�KDG�EHHQ�ORRNLQJ�

�IRU�D�PDOH�SLDQLVW��EXW�%HQWOH\¶V�ILHU\�SHUIRUPDQFH�OHG�WKHP�WR�KLUH�KHU�LQVWHDG��+HU�WDOHQW�VSRNH�

�IRU�LWVHOI��DQG�VKH�HYHQ�ZDV�UHFRJQL]HG�E\�/DQJVWRQ�+XJKHV�DV�RQH�RI�WKH�EHVW�SLDQLVWV�RI�KHU�

�WLPH��$V�VKH�EHFDPH�PRUH�SRSXODU��ODUJHU�YHQXHV�OLNH�WKH�8EDQJL�&OXE��WKH�&RWWRQ�&OXE��DQG�WKH�

���� �*LRYDQQL�5XVVRQHOOR��³*ODG\V�%HQWOH\�´��1HZ�<RUN�7LPHV��

���� �-RVHSK�'XJDQ��³7KH�+DUOHP�5HQDLVVDQFH��7KH�0RYHPHQW�WKDW�&KDQJHG�-D]]�´��1<6�0XVLF����2FWREHU����
��������

���� �.KDOLO�6XOOLYDQ��³7KH�3URXG�4XHHU�,QIOXHQFH�RI�WKH�+DUOHP�5HQDLVVDQFH�´��&DVVLXV�/LIH����-XQH�����������



�&DVVLG\����

�&ODP�+RXVH�KLUHG�%HQWOH\�WR�SHUIRUP��������%HQWOH\�EURXJKW�FURZGV�ZLWK�KHU�ZKHUHYHU�VKH�ZHQW��IRU�

�WKH�$PHULFDQ�SXEOLF�ZDV�IDVFLQDWHG�E\�KHU�DFW��$�QHZVSDSHU�DUWLFOH�DERXW�%HQWOH\¶V�DFW�DW�WKH�

�8EDQJL�&OXE�VD\V��³WKH�GUDZLQJ�FDUG�RI�WKH�8EDQJL�&OXE�LV�WKH�EX[RP��PDQQLVKO\�GUHVVHG�

�*ODG\V�%HQWOH\��ZKR�KDV�EHHQ�D�IL[WXUH�WKHUH�IRU�\HDUV�DQG�VWLOO�GUDZV�D�FURZG�ZLWK�KHU�

�GRXEOH�HGJHG�GLWWLHV�ZKLFK�KDYH�PDGH�KHU�RQH�RI�WKH�PRVW�QRWRULRXV�HQWHUWDLQHUV�LQ�DOO�RI�

�0DQKDWWDQ�´�7KH�8EDQJL�&OXE�DGYHUWLVHG�DV�D�³UHQGH]YRXV�IRU�SOHDVXUH�VHHNHUV�´�ZKLFK�LW�ZDV�

�EHFDXVH�RI�%HQWOH\¶V�UDYLVKLQJ�DFW�DQG�FDSWLYDWLQJ�FKDUP��������7KH�&ODP�+RXVH�DOVR�EHFDPH�D�

�VWDSOH�RI�%HQWOH\¶V�FDUHHU�DQG�ZDV�HYHQ�QRWHG�DV�³*ODG\V¶�&ODP�+RXVH´�LQ�D������DUWLVWLF�PDS�RI�

�+DUOHP��������,Q�WKH�����V��*ODG\V�%HQWOH\�UXOHG�+DUOHP�QLJKWOLIH��LQWURGXFLQJ�JD\�FXOWXUH�LQWR�WKH�

�GHILQLWLRQ�RI�WKH�+DUOHP�5HQDLVVDQFH��

�:KLOH�RWKHU�JD\�SHUIRUPHUV�OLNH�%HVVLH�6PLWK�DQG�(WKHO�:DWHUV�GLG�DWWUDFW�PHGLD�

�DWWHQWLRQ��QR�RQH�ZDV�PRUH�IDVFLQDWLQJ�WR�WKH�$PHULFDQ�SXEOLF�WKDQ�*ODG\V�%HQWOH\��6KH�ZDV�

�VZDUPHG�E\�JRVVLS�FROXPQLVWV�ZLWK�TXHVWLRQV�DERXW�KHU�SHUIRUPDQFHV��UDXQFK\�O\ULFV��DQG��PRVW�

�RI�DOO��KHU�VH[XDOLW\��,Q�RQH�UHPDUNDEOH�LQVWDQFH��%HQWOH\�WROG�D�FROXPQLVW�WKDW�VKH�ZDV�PDUULHG��

�DQG�ZKHQ�DVNHG�ZKR�WKH�PDQ�ZDV��VKH�UHSOLHG��³0DQ"�,W¶V�D�ZRPDQ�´�%HQWOH\�DOVR�VWDWHG�WKDW�KHU�

�ZLIH�ZDV�D�ZKLWH�ZRPDQ��ZKLFK�VWLUUHG�XS�PRUH�VKRFN�DQG�SXEOLF�LQWHUHVW��:KLOH�WKLV�VWDWHPHQW�

�ZDV�QHYHU�SURYHQ�WUXH��WKLV�LV�D�SHUIHFW�H[DPSOH�RI�KRZ�ORXG�DQG�SURXG�%HQWOH\�ZDV�DERXW�KHU�

�VH[XDOLW\��������%HQWOH\�ZDV�QRW�DIUDLG�RI�PHGLD�DWWHQWLRQ��DQG�VKH�UHYHOHG�LQ�WKH�JORU\�RI�KDYLQJ�D�

�SODWIRUP�WR�H[SUHVV�KHU�DXWKHQWLF�VHOI�WR�WKH�ZRUOG��

���� �+DOHHPD�6KDK��³7KH�*UHDW�%OXHV�6LQJHU�*ODG\V�%HQWOH\�%URNH�DOO�WKH�5XOHV�´��6PLWKVRQLDQ����0DUFK�����
�������

���� �(��6LPPV�&DPSEHOO��³$�1LJKWFOXE�0DS�RI�+DUOHP�´��'HOO��3XEOLVKLQJ�&RPSDQ\����1HZ�<RUN��1�<���������

���� �³*ODG\V�%HQWOH\�DW�WKH�8EDQJL�&OXE�´��+HUH¶V�:KDW��+DSSHQV�DW�+DUOHP¶V�)DPRXV�8EDQJL�&OXE�����4XHHU�
�0XVLF�+HULWDJH����1HZ�<RUN��1�<��)HEUXDU\�����������

���� �+DOHHPD�6KDK��³7KH�*UHDW�%OXHV�6LQJHU�*ODG\V�%HQWOH\�%URNH�DOO�WKH�5XOHV�´��6PLWKVRQLDQ����0DUFK�����
�������



�&DVVLG\����

�%\�WKH�ODWH�����V��WKH�+DUOHP�5HQDLVVDQFH�ZDV�RYHU��DQG�SXEOLF�IDVFLQDWLRQ�RYHU�D�EODFN��

�OHVELDQ��JHQGHU�EHQGLQJ�SHUIRUPHU�KDG�WXUQHG�WR�GLVJXVW�DQG�IHDU��%\�WKH�����V��WKH�UHG�VFDUH�

�PDGH�$PHULFDQV�UHWKLQN�WKHLU�YDOXHV��DQG�VRRQ�DOO�WKH�SURJUHVV�WRZDUGV�DFFHSWDQFH�WKDW�KDG�EHHQ�

�PDGH�E\�$IULFDQ�$PHULFDQV�DQG�WKH�/*%74��FRPPXQLW\�ZDV�WKZDUWHG�E\�WKH�IHDU�RI�

�FRPPXQLVP��:KLWH�FRQVHUYDWLYHV�VDZ�DQ\RQH�GLIIHUHQW�IURP�WKHP�DV�D�WKUHDW��PDNLQJ�$PHULFD�

�DQ�XQVDIH�SODFH�IRU�SHRSOH�OLNH�*ODG\V�%HQWOH\�WR�RSHQO\�H[SUHVV�WKHPVHOYHV��������$V�WKH�+DUOHP�

�5HQDLVVDQFH�HQGHG��%HQWOH\�PRYHG�WR�&DOLIRUQLD��ZKHUH�VKH�FRQWLQXHG�WR�SHUIRUP�DQG�UHFRUG�DV�D�

�WRQHG�GRZQ�YHUVLRQ�RI�KHUVHOI��������$OWKRXJK�VKH�KDG�WR��FKDQJH�KHU�SHUVRQDOLW\�WR�DYRLG�WKH�

�YLROHQFH�DQG�GLVFULPLQDWLRQ�WKDW�VKH�IDFHG�LQ�WKH�����V�DQG���V��%HQWOH\¶V�YRLFH�VWD\HG�WKH�VDPH��

�MXVW�DV�ZDUEOLQJ�DQG�UDVS\�DV�LW�KDG�EHHQ�LQ�WKH�FOXEV�RI�+DUOHP�LQ�WKH�����V��,Q�RQH�RI�KHU�ODVW�

�VRQJV��³/D\�LW�RQ�WKH�/LQH�´�UHOHDVHG�LQ�������%HQWOH\�VLQJV��³,¶P�OLYLQ¶�XS�LQ�KHDYHQ���$QG�,¶P�

�OLYLQ¶�PLJKW\�ILQH���6LQFH�,�ODLG�LW�RQ�WKH�OLQH�������́ ��7KLV�VRQJ�ZDV�UHOHDVHG�GXULQJ�$PHULFD¶V�

�WUDQVLWLRQ�WR�DQ�LQFUHDVLQJO\�FRQVHUYDWLYH�VRFLHW\��DQG�WKH�O\ULFV�DUH�D�VWDUN�FRQWUDVW�WR�WKH�KHDYLHU�

�DQG�PRUH�FRQWURYHUVLDO�PHVVDJHV�LQ�%HQWOH\¶V�HDUOLHU�VRQJV��1RW�RQO\�GLG�%HQWOH\�KDYH�WR�FKDQJH�

�KHU�PXVLF�WR�PDLQWDLQ�KHU�FHOHEULW\��EXW�VKH�DOVR�KDG�WR�DEDQGRQ�KHU�VLJQDWXUH�JHQGHU�EHQGLQJ�

�FORWKLQJ�ZKHQ�VKH�OLYHG�LQ�&DOLIRUQLD��&DOLIRUQLD�KDG�D�EDQ�DJDLQVW�FURVV�GUHVVLQJ��IRU�SHRSOH�

�ZRUULHG�WKDW�FURVV�GUHVVLQJ�LPSOLHG�TXHHUQHVV�RU�SURVWLWXWLRQ��,Q�6DQ�)UDQFLVFR��WKLV�EDQ�

�UHPDLQHG�LQ�HIIHFW�XQWLO�����������

�,Q�������%HQWOH\�ZURWH�DQ�DUWLFOH�DERXW�KHU�OLIH�IRU�(ERQ\�0DJD]LQH��,Q�WKLV�DUWLFOH��

�HQWLWOHG��³,�$P�D�:RPDQ�$JDLQ�´�%HQWOH\�VWDWHG�WKDW�VKH�KDG�JRWWHQ�D�PHGLFDO�SURFHGXUH�WKDW�

���� �3%6�1HZV�'HVN���$UUHVWLQJ�'UHVV��$�7LPHOLQH�RI�$QWL�&URVV�'UHVVLQJ�/DZV�LQ�WKH�8QLWHG�6WDWHV����3%6�
�1HZV+RXU�����0D\������������

���� �*ODG\V�%HQWOH\��³/D\�LW�RQ�WKH�/LQH�´��([FHOVLRU�5HFRUGV���������

���� �+DOHHPD�6KDK��³7KH�*UHDW�%OXHV�6LQJHU�*ODG\V�%HQWOH\�%URNH�DOO�WKH�5XOHV�´��6PLWKVRQLDQ����0DUFK�����
�������

���� �6X\LQ�+D\QHV���+LVWRU\�<RX�'LGQ
W�/HDUQ�DERXW�WKH�$QWL�*D\�/DYHQGHU�6FDUH����7LPH�0DJD]LQH��
��'HFHPEHU�����������



�&DVVLG\����

�FXUHG�KHU�³VWUDQJH�DIIOLFWLRQ´�RI�EHLQJ�OHVELDQ�DQG�JHQGHU�IOXLG��6KH�VWDWHG�WKDW�VKH�KDG�PDUULHG�D�

�PDQ��DQG�SXEOLVKHG�SKRWRV�RI�KHUVHOI�LQ�IHPLQLQH�FORWKLQJ���������$IWHU�SHUIRUPLQJ�IRU�\HDUV�LQ�PRUH�

�DQG�PRUH�WRQHG�GRZQ�VKRZV��%HQWOH\�EHJDQ�WR�VWXG\�WR�EHFRPH�D�PLQLVWHU��EXW�VKRUWO\�EHIRUH�VKH�

�ZDV�RIILFLDOO\�RUGDLQHG��VKH�IHOO�LOO�DQG�GLHG�RQ�-DQXDU\���WK��������DW�WKH�DJH�RI�����������

�:KLOH�%HQWOH\¶V�FDUHHU�HQGHG�RQ�D�QRWH�WKDW�ZDV�RSSRVLWH�RI�KRZ�LW�EHJDQ��VKH�ZDV�VWLOO�

�UHPHPEHUHG�E\�PDQ\�IRU�KHU�UXOH�EUHDNLQJ�SHUIRUPDQFHV�DQG�SULGH�LQ�KHU�VH[XDOLW\��2WKHUV��

�KRZHYHU��FKRVH�WR�HOLPLQDWH�KHU�VH[XDOLW\�IURP�KHU�VWRU\�)RU�H[DPSOH��%HQWOH\¶V�RELWXDU\�QRWDEO\�

�GLG�QRW�FRQWDLQ�DQ\WKLQJ�DERXW�KHU�VH[XDOLW\��$Q�RELWXDU\�SXEOLVKHG�LQ�WKH�$ODEDPD�7ULEXQH�

�VROHO\�UHIHUUHG�WR�%HQWOH\�DV�D�³EX[RP�HQWHUWDLQHU�´�RPLWWLQJ�DOO�LQIRUPDWLRQ�DERXW�KHU�

�JHQGHU�EHQGLQJ�SHUIRUPDQFHV��TXHHU�SULGH��DQG�H[WUDYDJDQW�SHUVRQDOLW\��������,W�DOVR�FRPSOHWHO\�

�VNLSV�RYHU�KHU�WLPH�LQ�+DUOHP��RQO\�VSHDNLQJ�DERXW�KHU�HDUO\�OLIH�LQ�3KLODGHOSKLD�DQG�KHU�ODWHU�OLIH�

�LQ�/RV�$QJHOHV��$PHULFDQ�VRFLHW\�LQ�WKH�����V�DQG�HDUO\�����V�ZDV�VR�FRQVHUYDWLYH�WKDW�LW�

�EORFNHG�%HQWOH\¶V�OLIH�DQG�PXVLF�IURP�PDNLQJ�D�VKRUW�WHUP�LPSDFW��EXW�E\�WKH�PLG���V��D�

�PRYHPHQW�RI�SURWHVW�DQG�UHMHFWLRQ�RI�FRQIRUPLW\�DOORZHG�IRU�%HQWOH\¶V�LPSDFW�WR�EH�VHHQ�JUHDWO\��

�7KH�ORQJ�WHUP�LPSDFW�RI�*ODG\V�%HQWOH\�LV�WKH�PRGHUQ�/*%74��ULJKWV�PRYHPHQW��

�ZKLFK�LV�DQ�LQWHUVHFWLRQDO�PRYHPHQW�EDVHG�RQ�RSHQQHVV�DQG�HTXDOLW\�IRU�DOO�TXHHU�SHRSOH��

�LQFOXGLQJ�SHRSOH�RI�FRORU��7KH�PRVW�ZHOO�NQRZQ�GHEDWHV�LQ�WKH�JD\�ULJKWV�PRYHPHQW�DUH�WKH�

�6WRQHZDOO�3URWHVW��D�SURWHVW�DJDLQVW�SROLFH�DQG�VRFLHWDO�YLROHQFH�WRZDUGV�/*%74��SHRSOH��ZKLFK�

�ZDV�OHG�E\�%ODFN�LQGLYLGXDOV��������DQG��PRUH�UHFHQWO\���WKH������OHJDOL]DWLRQ�RI�JD\�PDUULDJH��7KH�

�OHJDOL]DWLRQ�RI�JD\�PDUULDJH�OHG�WR�FHOHEUDWRU\�SDUDGHV��ZKLFK�ERUH�D�VWULNLQJ�UHVHPEODQFH�WR�WKH�

�SURWHVWV�DQG�PDUFKHV�RI�WKH�6WRQHZDOO�HUD��DFURVV�WKH�FRXQWU\��������0RUHRYHU��LQ�UHFHQW�GHFDGHV��WKH�

���� ��0LOHVWRQHV�LQ�WKH�$PHULFDQ�*D\�5LJKWV�0RYHPHQW����$PHULFDQ�([SHULHQFH�����3%6���

���� �.ULVWHQ�%URDG\���7KH�%ODFN�DQG�%URZQ�$FWLYLVWV�:KR�6WDUWHG�3ULGH����%URRNLQJV�����-XQH������������
���� ��*ODG\V�%HQWOH\��(QWHUWDLQHU��'LHV����$ODEDPD�7ULEXQH������)HEUXDU\������������
���� ��*ODG\V�%HQWOH\��(QWHUWDLQHU��'LHV����$ODEDPD�7ULEXQH������)HEUXDU\������������
���� �*ODG\V�%HQWOH\��³,�DP�D�:RPDQ�$JDLQ�´��(ERQ\�0DJD]LQH�����������



�&DVVLG\����

�/*%74��PRYHPHQW�KDV�EHHQ�VSUHDGLQJ�LQWR�UHDOPV�RXWVLGH�RI�SROLWLFV��7KH�PXVLF�LQGXVWU\��RQFH�

�OHG�E\�ZKLWH�PXVLFLDQV��LV�EHJLQQLQJ�WR�UHIOHFW�RQ�LWV�URRWV�LQ�WKH�+DUOHP�5HQDLVVDQFH��ZKHUH�

�%ODFN�DQG�/*%74��FUHDWLYLW\�FUHDWHG�WKH�EDVLV�RI�SRSXODU�PXVLF�WRGD\��EOXHV��MD]]��DQG�VRXO��

�*ODG\V�%HQWOH\�ZDV�XQDSRORJHWLF�DQG�RSHQ�DERXW�KHU�VH[XDOLW\��FUHDWLQJ�D�SDWK�IRU�ODWHU�

�/*%74�SHRSOH�WR�IHHO�IUHH�WKURXJK�PXVLFDO�H[SUHVVLRQ���������0RGHUQ�%ODFN�/*%74�DUWLVWV�OLNH�/LO�

�1DV�;��)UDQN�2FHDQ��.HKODQL��DQG�-DQHOOH�0RQiH�KDYH�*ODG\V�%HQWOH\�WR�WKDQN�IRU�FUHDWLQJ�WKH�

�VWDJH�WKDW�WKH\�VWDQG�RQ�WRGD\��%HQWOH\¶V�LPSDFW�FDQ�EH�VHHQ�WRGD\�LQ�%ODFN�/*%74��PXVLFLDQV�

�ZKR�DUH�QRZ�RSHQ�DQG�FHOHEUDWRU\�RI�WKHLU�VH[XDOLWLHV��%ODFN�/*%74�PXVLFLDQV�UHMHFW�WKH�

�FXOWXUDO�QRUPV�IRUFHG�XSRQ�WKHP��SRUWUD\LQJ�WKHLU�VH[XDOLWLHV�KRQHVWO\�DQG�HQFRXUDJLQJ�RWKHUV�WR�

�GR�WKH�VDPH��

�/LO�1DV�;��D�%ODFN��JD\�UDSSHU��LV�RQH�RI�WKH�PRVW�SRSXODU�DUWLVWV�LQ�WKH�PXVLF�LQGXVWU\�

�FXUUHQWO\��DQG�KH�FDPH�RXW�DV�JD\�DIWHU�KLV�FDUHHU�KDG�DOUHDG\�WDNHQ�RII��/LO�1DV�;�XVHG�KLV�VRQJ�

�³F�RVXUH´�WR�FRPH�RXW��XVLQJ�KHDUWIHOW�O\ULFV�WR�H[SUHVV�KLV�VWUXJJOHV�JUDSSOLQJ�ZLWK�WHOOLQJ�WKH�

�WUXWK�RI�KLV�VH[XDOLW\��������,Q�D�PRUH�UHFHQW�VRQJ�³6XQ��*RHV�'RZQ´�IURP�KLV�DOEXP���0RQWHUR����KH�

�UDSV��³��6LQFH�WHQ��,�EHHQ�IHHOLQ
�ORQHO\��+DG�IULHQGV��EXW�WKH\�ZDV�SLFNLQ
�RQ�PH��$OZD\V�WKLQNLQ
��

�:K\�P\�OLSV�VR�ELJ"��:DV�,�WRR�GDUN"�&DQ�WKH\�VHQVH�P\�IHDUV"��7KHVH�JD\�WKRXJKWV�ZRXOG�

�DOZD\V�KDXQW�PH�´����� �7KHVH�O\ULFV�UHIOHFW�WKH�LGHDV�WKDW�FKDUDFWHUL]HG�*ODG\V�%HQWOH\�GXULQJ�WKH�

�+DUOHP�5HQDLVVDQFH��VKRZLQJ�WKDW�WKH�VHQWLPHQWV�ZLWKLQ�KHU�PXVLF�KDG�DQ�LPSDFW�WKDW�VXUSDVVHG�

�KHU�WLPH��7KLV�ZLOOLQJQHVV�RI�DUWLVWV�WR�YXOQHUDEO\�VKDUH�WKHPVHOYHV�ZLWK�WKH�ZRUOG�FRPHV�IURP�D�

�IHHOLQJ�RI�VDIHW\��EXLOW�XSRQ�D�FRPPXQLW\�RI�VXSSRUW��7RGD\¶V�LQWHUVHFWLRQDO�FRPPXQLW\�RI�

���� �/LO�1DV�;���6XQ�*RHV�'RZQ����0RQWHUR����&ROXPELD�5HFRUGV����������
���� �(YDQ�0LQVNHU���/LO�1DV�;�&RPHV�2XW�DV�*D\����3LWFKIRUN��-XQH������������

���� �*UHJJRU�0DWWVRQ���7KH�6WRQHZDOO�5LRWV�'LGQ
W�6WDUW�WKH�*D\�5LJKWV�0RYHPHQW����-6725�'DLO\�����-XQH�����
��������



�&DVVLG\����

�/*%74��LQGLYLGXDOV�DQG�WKHLU�DOOLHV�LV�EXLOW�IURP�*ODG\V�%HQWOH\¶V�PHVVDJH�RI�SULGH�DQG�

�XQDVKDPHG�LQGLYLGXDOLW\��

�*ODG\V�%HQWOH\¶V�H[SUHVVLRQV�RI�SULGH�LQ�KHU�VH[XDOLW\�DQG�UDFH�IRUJHG�D�SDWK�IRU�%ODFN�

�TXHHU�SHRSOH�WR�FUHDWH�DQ�LQWHUVHFWLRQDO�SULGH�PRYHPHQW�LQ�WKH�ILJKW�IRU�/*%74��ULJKWV��

�DOORZLQJ�IXWXUH�%ODFN�/*%74��PXVLFLDQV�WR�FRPH�RXW�DQG�H[SUHVV�WKHLU�VH[XDOLWLHV�RSHQO\�

�WKURXJK�PXVLF��6KH�FDUYHG�D�SDWK�IRU�WKH�RSHQ�H[LVWHQFH�RI�%ODFN�TXHHU�PXVLFLDQV�LQ�WKH�

�/*%74��SULGH�PRYHPHQW��XVLQJ�KHU�PXVLF�WR�FKDQJH�WKH�GHEDWHV�DURXQG�JHQGHU�DQG�VH[XDOLW\�LQ�

�WKH�8QLWHG�6WDWHV�ORQJ�DIWHU�WKH�+DUOHP�5HQDLVVDQFH��



�&DVVLG\�����

�$SSHQGL[�

�*ODG\V�%HQWOH\�LQ�KHU�VLJQDWXUH�WRS�KDW�DQG�ZKLWH�VXLW�GXULQJ�WKH�+DUOHP�5HQDLVVDQFH��

�%HQWOH\�GHILHG�JHQGHU�QRUPV�ZKHQ�VKH�ZRUH�WKLV�RXWILW�LQ�IURQW�RI�ODUJH�DXGLHQFHV�GXULQJ�KHU�

�PXVLFDO�SHUIRUPDQFHV��7KH�IHPDOH�GDQFHU�LQ�WKH�EDFNJURXQG�VKRZV�ZKDW�D�WUDGLWLRQDO�ZRPDQ�

�ZRXOG�ZHDU�GXULQJ�SHUIRUPDQFHV��KHU�VKRUW�GUHVV�DQG�IHPLQLQH�KDLUVW\OH�D�VWDUN�FRQWUDVW�WR�

�%HQWOH\��



�$QQRWDWHG�%LEOLRJUDSK\�
�6HFRQGDU\�6RXUFHV�

�$UWLFOHV��

�%ULWDQQLFD�6FKRRO��V�Y���+DUOHP�5HQDLVVDQFH���$FFHVVHG�1RYHPEHU����������
�KWWSV���VFKRRO�HE�FRP�OHYHOV�KLJK�DUWLFOH�+DUOHP�5HQDLVVDQFH����������

�7KLV�DUWLFOH�RQ�WKH�+DUOHP�5HQDLVVDQFH�KHOSHG�PH�XQGHUVWDQG�KRZ�WKH�UHYLWDOL]DWLRQ�RI�EODFN�
�FXOWXUH�WKURXJK�DUW�DQG�OLWHUDWXUH�FKDQJHG�WKH�VRFLHWDO�VWUXFWXUH�LQ�XUEDQ�$PHULFD�GXULQJ�WKH�
�����V��,W�DOVR�LQWURGXFHG�PH�WR�LPSRUWDQW�IHPDOH�ILJXUHV�RI�WKH�+DUOHP�5HQDLVVDQFH�OLNH�
�-RVHSKLQH�%DNHU�DQG�)ORUHQFH�0LOOV��,�XVHG�WKLV�VRXUFH�WR�VWUHQJWKHQ�P\�NQRZOHGJH�RI�WKH�
�KLVWRULFDO�FRQWH[W�RI�P\�WRSLF��

�%URDG\��.ULVWHQ��DQG�&DUO�5RPHU���7KH�%ODFN�DQG�%URZQ�$FWLYLVWV�:KR�6WDUWHG�3ULGH���
�%URRNLQJV��/DVW�PRGLILHG�-XQH�����������$FFHVVHG�-DQXDU\����������
�KWWSV���ZZZ�EURRNLQJV�HGX�EORJ�WKH�DYHQXH������������WKH�EODFN�DQG�EURZQ�DFWLYLVWV�ZKR�V�
�WDUWHG�SULGH���

�7KLV�DUWLFOH�RQ�%,32&
V�LQYROYHPHQW�LQ�WKH�SULGH�PRYHPHQW�KHOSHG�PH�XQGHUVWDQG�KRZ�
�PXFK�%ODFN�/*%74��LQGLYLGXDOV�KDYH�FRQWULEXWHG�WR�WKH�JD\�ULJKWV�PRYHPHQW��DQG�KRZ�
�LQWHUFRQQHFWHG�WKH�UDFLDO�DQG�/*%74��HTXDOLW\�PRYHPHQWV�KDYH�EHFRPH��7KLV�VRXUFH�ZLOO�
�EH�XVHG�WR�H[SODLQ�KRZ�*ODG\V�%HQWOH\�KHOSHG�FUHDWH�DQ�LQWHUVHFWLRQDO�PRYHPHQW�IRU�%,32&�
�DQG�/*%74��SHRSOH�WR�H[SUHVV�WKHPVHOYHV�VDIHO\�DQG�SURXGO\��

�%U\DQ��-DPL���)LJKWLQJ�IRU�5HVSHFW��$IULFDQ�$PHULFDQ�6ROGLHUV�LQ�::����1DWLRQDO�0XVHXP�RI�
�WKH�8QLWHG�6WDWHV�$UP\��$FFHVVHG�1RYHPEHU�����������
�KWWSV���DUP\KLVWRU\�RUJ�ILJKWLQJ�IRU�UHVSHFW�DIULFDQ�DPHULFDQ�VROGLHUV�LQ�ZZL���

�7KLV�DUWLFOH�IURP�WKH�1DWLRQDO�0XVHXP�RI�WKH�8QLWHG�6WDWHV�$UP\�H[SODLQV�WKH�UROH�RI�
�$IULFDQ�$PHULFDQV�LQ�:RUOG�:DU����7KLV�VRXUFH�KHOSHG�PH�XQGHUVWDQG�WKH�UDFLDO�WHQVLRQV�
�GXULQJ�DQG�DIWHU�:RUOG�:DU����OHDGLQJ�XS�WR�WKH�+DUOHP�5HQDLVVDQFH��,�XVHG�WKLV�VRXUFH�DV�
�SDUW�RI�P\�KLVWRULFDO�FRQWH[W��

�&DUH\��0L\D���%ODFN�*LUOKRRG�LQ���WK�&HQWXU\�$PHULFD����2[IRUG�5HVHDUFK�(QF\FORSHGLD�RI�
�$PHULFDQ�+LVWRU\������$XJ��������$FFHVVHG����2FW��������
�KWWSV���R[IRUGUH�FRP�DPHULFDQKLVWRU\�YLHZ���������DFUHIRUH������������������������DFUHI�
�RUH���������������H������

�7KLV�VRXUFH�IURP�2[IRUG�5HVHDUFK�(QF\FORSHGLD�ZDV�XVHG�WR�H[SODLQ�WKH�VWUXJJOHV�RI�%ODFN�
�ZRPHQ�EHIRUH��GXULQJ��DQG�DIWHU�*ODG\V�%HQWOH\¶V�SRSXODULW\��7KLV�LQIRUPDWLRQ�KHOSHG�PH�



�XQGHUVWDQG�P\�WRSLF�E\�GHPRQVWUDWLQJ�D�EURDGHU�SHUVSHFWLYH�RI�WKH�VWUXJJOHV�IDFHG�E\�D�ODUJH�
�GHPRJUDSKLF�RI�ZKLFK�*ODG\V�%HQWOH\�ZDV�SDUW��

�&XPR��&KULVWRSKHU�0DUWLQ���:RPHQ�RI�WKH�+DUOHP�5HQDLVVDQFH���,Q��7KH�$PHULFDQ�0RVDLF��7KH�
�$IULFDQ�$PHULFDQ�([SHULHQFH����$%&�&/,2��������$FFHVVHG��1RYHPEHU�����������
�KWWSV���DIULFDQDPHULFDQ�DEF�FOLR�FRP�6HDUFK�'LVSOD\����������

�7KLV�DUWLFOH�RQ�ZRPHQ�DXWKRUV�LQ�WKH�+DUOHP�5HQDLVVDQFH�JDYH�PH�PRUH�VSHFLILF�LQIRUPDWLRQ�
�RQ�WKH�UROHV�RI�EODFN�ZRPHQ�LQ�WKH�+DUOHP�5HQDLVVDQFH��DQG�HVSHFLDOO\�KRZ�WKH\�XVHG�
�OLWHUDWXUH�WR�IRUP�D�FRPPXQLW\�DURXQG�VKDUHG�H[SHULHQFHV�ZLWK�VH[LVP�DQG�UDFLVP��,�XVHG�WKLV�
�VRXUFH�WR�JDLQ�PRUH�KLVWRULFDO�FRQWH[W�RQ�WKH�GLVFULPLQDWLRQ�IDFHG�E\�EODFN�ZRPHQ�GXULQJ�WKH�
�+DUOHP�5HQDLVVDQFH�DQG�KRZ�WKH\�IRXJKW�DJDLQVW�LW�XVLQJ�OLWHUDU\�DUW��

�'XJDQ��-RVHSK���7KH�+DUOHP�5HQDLVVDQFH��7KH�0RYHPHQW�7KDW�&KDQJHG�-D]]���1<6�0XVLF��
�/DVW�PRGLILHG�2FWREHU����������$FFHVVHG�'HFHPEHU����������
�KWWSV���Q\VPXVLF�FRP������������WKH�KDUOHP�UHQDLVVDQFH�WKH�PRYHPHQW�WKDW�FKDQJHG�MD]]���

�7KLV�VRXUFH�RQ�MD]]�LQ�WKH�+DUOHP�5HQDLVVDQFH�KHOSHG�PH�WR�XQGHUVWDQG�PRUH�DERXW�WKH�UROH�
�RI�PXVLF�LQ�$IULFDQ�$PHULFDQ�VRFLHW\�GXULQJ�WKH�����V��7KH�LQIRUPDWLRQ�IURP�WKLV�VRXUFH�
�ZLOO�EH�XVHG�DV�EDFNJURXQG�RQ�KRZ�*ODG\V�%HQWOH\�EHFDPH�SRSXODU��DV�ZHOO�DV�FRQWH[W�RQ�WKH�
�+DUOHP�5HQDLVVDQFH�DV�D�ZKROH��

�0DWWVRQ��*UHJJRU���7KH�6WRQHZDOO�5LRWV�'LGQ
W�6WDUW�WKH�*D\�5LJKWV�0RYHPHQW����-6725�'DLO\����
�-XQH�����������
�KWWSV���GDLO\�MVWRU�RUJ�WKH�VWRQHZDOO�ULRWV�GLGQW�VWDUW�WKH�JD\�ULJKWV�PRYHPHQW���

�7KLV�DUWLFOH�DERXW�WKH�VWDUW�RI�WKH�/*%74��ULJKWV�PRYHPHQW�KHOSHG�PH�WR�XQGHUVWDQG�WKH�
�FRPPRQ�PLVFRQFHSWLRQV�DURXQG�WKH�PRYHPHQW��LQWURGXFLQJ�PH�WR�WKH�OHVVHU�NQRZQ�RULJLQV�
�RI�WKH�PRYHPHQW��7KH�LQIRUPDWLRQ�IURP�WKLV�VRXUFH�ZLOO�EH�XVHG�ZKHQ�,�H[SODLQ�WKH�OHJDFLHV�
�DQG�LQIOXHQFHV�RI�*ODG\V�%HQWOH\�RQ�WKH�/*%74��FRPPXQLW\��

�5XVVRQHOOR��*LRYDQQL���*ODG\V�%HQWOH\����1HZ�<RUN�7LPHV����
�KWWSV���ZZZ�Q\WLPHV�FRP�LQWHUDFWLYH������RELWXDULHV�JODG\V�EHQWOH\�RYHUORRNHG�KWPO�

�7KLV�DUWLFOH�RQ�*ODG\V�%HQWOH\�WDXJKW�PH�DERXW�WKH�WLPHOLQH�RI�%HQWOH\¶V�OLIH�DQG�JDYH�PH�
�PRUH�GHWDLOV�DERXW�KHU�HDUO\�OLIH�DQG�FKLOGKRRG��7KH�LQIRUPDWLRQ�IURP�WKLV�VRXUFH�ZLOO�EH�
�XVHG�LQ�GHVFULSWLRQ�RI�WKH�OLIH�RI�*ODG\V�%HQWOH\��ZKLFK�LV�WKH�PDLQ�VHFWLRQ�RI�P\�SURMHFW��

��+DUOHP�5HQDLVVDQFH���,Q�,QWHUQDWLRQDO�(QF\FORSHGLD�RI�WKH�6RFLDO�6FLHQFHV���QG�HG���HGLWHG�E\�
�:LOOLDP�$��'DULW\��-U������������9RO�����'HWURLW��0,��0DFPLOODQ�5HIHUHQFH�86$��������*DOH�



�,Q�&RQWH[W��*OREDO�,VVXHV��$FFHVVHG�1RYHPEHU����������
�KWWSV���OLQN�JDOH�FRP�DSSV�GRF�&;�����������*,&"X POLQBFBEDQFVFK	VLG ERRNPDUN�*,&�
�	[LG �G��������

�7KLV�DUWLFOH�RQ�WKH�+DUOHP�5HQDLVVDQFH�WDXJKW�PH�DERXW�KRZ�EODFN�SHRSOH�ZHUH�UHSUHVHQWHG�
�LQ�WKH�PHGLD�GXULQJ�WKH�����V��,W�LQWURGXFHG�PH�WR�WKH�JODPRUL]DWLRQ�RI�WKH�³SULPLWLYH´�
�DVSHFWV�RI�EODFN�OLIH��DV�ZHOO�DV�WKH�FRQFHSW�RI�WKH�1HJUR�YRJXH��,�XVHG�WKLV�VRXUFH�WR�
�VWUHQJWKHQ�P\�NQRZOHGJH�RI�WKH�KLVWRULFDO�FRQWH[W�RI�P\�WRSLF��

�+D\QHV��6X\LQ���+LVWRU\�<RX�'LGQ
W�/HDUQ�DERXW�WKH�$QWL�*D\�/DYHQGHU�6FDUH���7LPH�0DJD]LQH��
�/DVW�PRGLILHG�'HFHPEHU�����������KWWSV���WLPH�FRP���������ODYHQGHU�VFDUH�KLVWRU\���

�7KLV�VRXUFH�KHOSHG�PH�XQGHUVWDQG�ZKDW�LPSDFW�WKH�5HG�DQG�/DYHQGHU�6FDUHV�RI�WKH�����V�
�KDG�RQ�XUEDQ�VRFLHW\�DIWHU�WKH�+DUOHP�5HQDLVVDQFH��,�XVHG�WKLV�VRXUFH�WR�H[SODLQ�ZKDW�
�KDSSHQHG�DIWHU�WKH�+DUOHP�5HQDLVVDQFH�DQG�KRZ�WKLV�DIIHFWHG�WKH�HQG�RI�*ODG\V�%HQWOH\¶V�
�OLIH��

�/LWWOH��%HFN\���+RZ�(DUO\�6XIIUDJLVWV�/HIW�%ODFN�:RPHQ�RXW�RI�7KHLU�)LJKW���+LVWRU\�FRP��/DVW�
�PRGLILHG�-DQXDU\�����������$FFHVVHG�1RYHPEHU����������
�KWWSV���ZZZ�KLVWRU\�FRP�QHZV�VXIIUDJLVWV�YRWH�EODFN�ZRPHQ��

�7KLV�VRXUFH�LV�DERXW�UDFLVP�ZLWKLQ�WKH�HDUO\�ZRPHQ¶V�VXIIUDJH�PRYHPHQW��,�XVHG�WKLV�VRXUFH�
�WR�XQGHUVWDQG�WKH�EDFNJURXQG�EHKLQG�WKH�OHJDO�DQG�VRFLHWDO�GLVFULPLQDWLRQ�WKDW�EODFN�ZRPHQ�
�IDFHG�EHIRUH�WKH�+DUOHP�5HQDLVVDQFH��

�0LQVNHU��(YDQ���/LO�1DV�;�&RPHV�2XW�DV�*D\���3LWFKIRUN��/DVW�PRGLILHG�-XQH�����������
�KWWSV���SLWFKIRUN�FRP�QHZV�OLO�QDV�[�FRPHV�RXW�DV�JD\���

�7KLV�DUWLFOH�KHOSHG�PH�WR�XQGHUVWDQG�KRZ�PRGHUQ�PXVLFLDQV�RI�FRORU�KDYH�XVHG�WKHLU�PXVLFDO�
�SODWIRUPV�WR�H[SUHVV�WKHLU�VH[XDOLWLHV��7KH�VWRU\�IURP�WKLV�VRXUFH�LV�XVHG�ZKHQ�,�WDON�DERXW�/LO�
�1DV�;�DV�D�OHQV�WR�YLHZ�*ODG\V�%HQWOH\¶V�OHJDF\��

�3%6���0LOHVWRQHV�LQ�WKH�$PHULFDQ�*D\�5LJKWV�0RYHPHQW���$PHULFDQ�([SHULHQFH��
�KWWSV���ZZZ�SEV�RUJ�ZJEK�DPHULFDQH[SHULHQFH�IHDWXUHV�VWRQHZDOO�PLOHVWRQHV�DPHULFDQ�JD\�U�
�LJKWV�PRYHPHQW���

�7KLV�VRXUFH�KHOSHG�PH�XQGHUVWDQG�WKH�WLPHOLQH�RI�WKH�JD\�ULJKWV�PRYHPHQW�LQ�$PHULFD��7KLV�
�LQIRUPDWLRQ�LV�XVHG�LQ�P\�SDSHU�ZKHQ�,�WDON�DERXW�WKH�OHJDOL]DWLRQ�RI�JD\�PDUULDJH�DQG�WKH�
�6WRQHZDOO�SURWHVWV��



�3%6�1HZV�'HVN���$UUHVWLQJ�'UHVV��$�7LPHOLQH�RI�$QWL�&URVV�'UHVVLQJ�/DZV�LQ�WKH�8QLWHG�
�6WDWHV���3%6�1HZV+RXU��/DVW�PRGLILHG�0D\�����������
�KWWSV���ZZZ�SEV�RUJ�QHZVKRXU�QDWLRQ�DUUHVWLQJ�GUHVV�WLPHOLQH�DQWL�FURVV�GUHVVLQJ�ODZV�X�V��

�7KLV�DUWLFOH�KHOSHG�PH�XQGHUVWDQG�WKH�DQWL�JD\�OHJLVODWLRQ�WKDW�UXOHG�WKH�8QLWHG�6WDWHV�DIWHU�
�WKH�+DUOHP�5HQDLVVDQFH��6LQFH�*ODG\V�%HQWOH\¶V�DFW�ZDV�EXLOW�RQ�KHU�FURVV�GUHVVLQJ��,�XVHG�
�WKH�LQIRUPDWLRQ�IURP�WKLV�VRXUFH�WR�H[SODLQ�ZK\�VKH�KDG�WR�FKDQJH�KHU�DFW�VR�GUDVWLFDOO\�DV�
�$PHULFD�SURJUHVVHG�WR�D�PRUH�FRQVHUYDWLYH�VRFLHW\��

�6KDK��+DOHHPD���7KH�*UHDW�%OXHV�6LQJHU�*ODG\V�%HQWOH\�%URNH�$OO�WKH�5XOHV����6PLWKVRQLDQ����
�0DUFK�����������$FFHVVHG�1RYHPEHU�����������
�KWWSV���ZZZ�VPLWKVRQLDQPDJ�FRP�VPLWKVRQLDQ�LQVWLWXWLRQ�JUHDW�EOXHV�VLQJHU�JODG\V�EHQWOH\��
�EURNH�UXOHV�������������

�7KLV�DUWLFOH�RQ�WKH�OLIH�RI�*ODG\V�%HQWOH\�KHOSHG�PH�XQGHUVWDQG�WKH�ERXQGDULHV�WKDW�%HQWOH\�
�SXVKHG�DV�D�JD\�EODFN�ZRPDQ�LQ�3URKLELWLRQ�(UD�$PHULFD��,�ZLOO�XVH�WKH�LQIRUPDWLRQ�IURP�
�WKLV�VRXUFH�WR�VWUHQJWKHQ�P\�KLVWRULFDO�DUJXPHQW�DQG�WR�DGG�WR�P\�GHVFULSWLRQ�RI�ZKR�*ODG\V�
�%HQWOH\�ZDV��

��7KH�*UHDW�0LJUDWLRQ����6PLWKVRQLDQ�$PHULFDQ�$UW�0XVHXP����
�KWWSV���DPHULFDQH[SHULHQFH�VL�HGX�ZS�FRQWHQW�XSORDGV���������7KH�*UHDW�0LJUDWLRQ�SGI��

�7KLV�DUWLFOH�RQ�WKH�*UHDW�0LJUDWLRQ�KHOSHG�PH�XQGHUVWDQG�KRZ�$IULFDQ�$PHULFDQV�HQGHG�XS�
�LQ�$PHULFDQ�FLWLHV�OHDGLQJ�XS�WR�WKH�+DUOHP�5HQDLVVDQFH��7KLV�VRXUFH�ZDV�XVHG�WR�DGG�WR�P\�
�KLVWRULFDO�FRQWH[W�RI�ZKDW�ZDV�KDSSHQLQJ�LQ�$PHULFD�EHIRUH�WKH�+DUOHP�5HQDLVVDQFH��

�:D[PDQ��2OLYLD�%���
,W�-XVW�*RHV�2Q�DQG�2Q
��+RZ�WKH�5DFH�5LRWV�RI�����
V�
5HG�6XPPHU
�
�+HOSHG�6KDSH�D�&HQWXU\�RI�$PHULFDQ�+LVWRU\����7LPH��0DJD]LQH����-XO\�����������$FFHVVHG�
�-DQXDU\�����������KWWSV���WLPH�FRP���������ZKDW�LV�UHG�VXPPHU���

�7KLV�DUWLFOH�RQ�WKH�5HG�6XPPHU�RI������KHOSHG�PH�XQGHUVWDQG�WKH�SRVW�ZDU�UDFLDO�WHQVLRQV�
�DQG�KRZ�WKH\�OHG�XS�WR�WKH�*UHDW�0LJUDWLRQ�DQG�WKH�+DUOHP�5HQDLVVDQFH��7KLV�LQIRUPDWLRQ�
�ZLOO�EH�XVHG�LQ�P\�KLVWRULFDO�FRQWH[W�WR�H[SODLQ�WKH�HYHQWV�OHDGLQJ�XS�WR�WKH�+DUOHP�
�5HQDLVVDQFH�DQG�WKH�SROLWLFDO�FOLPDWH�RI�WKH�8QLWHG�6WDWHV�LQ�WKH�HDUO\�����V��

�:D[PDQ��2OLYLD�%���7KH�2YHUORRNHG�/*%74��+LVWRU\�RI�WKH�+DUOHP�5HQDLVVDQFH����7LPH����
�2FWREHU�����������$FFHVVHG�1RYHPEHU�����������
�KWWSV���WLPH�FRP���������OJEWT�KLVWRU\�KDUOHP�UHQDLVVDQFH���



�7KLV�DUWLFOH�RQ�WKH�/*%74��H[SHULHQFH�GXULQJ�WKH�+DUOHP�5HQDLVVDQFH�KHOSHG�PH�WR�
�XQGHUVWDQG�WKH�WULXPSKV�RI�%ODFN�/*%74��LQGLYLGXDOV�GXULQJ�WKH�����V���V��DV�ZHOO�DV�WKH�
�VWUXJJOHV�WKH\�IDFHG�GXULQJ�WKH�*UHDW�'HSUHVVLRQ��7KH�LQIRUPDWLRQ�LQ�WKLV�VRXUFH�ZLOO�EH�XVHG�
�DV�FRQWH[W�IRU�KRZ�/*%74�DUWLVWV��OLNH�%HQWOH\��DIIHFWHG�WKH�GHEDWHV�DURXQG�JHQGHU�DQG�
�VH[XDOLW\�LQ�WKH�����V��

�,QWHUYLHZV��

�6XOOLYDQ��.KDOLO���7KH�3URXG�4XHHU�,QIOXHQFH�RI�WKH�+DUOHP�5HQDLVVDQFH���,QWHUYLHZ�E\�6WHYHQ�
�8QGHUZRRG��-U��&DVVLXV�/LIH��/DVW�PRGLILHG�-XQH�����������$FFHVVHG�-DQXDU\����������
�KWWSV���FDVVLXVOLIH�FRP��������TXHHU�LQIOXHQFH�KDUOHP�UHQDLVVDQFH���

�7KLV�LQWHUYLHZ�ZLWK�6WHYHQ�8QGHUZRRG�DQG�.KDOLO�6XOOLYDQ�H[SODLQV�KRZ�%ODFN�/*%74��
�SULGH�EHJDQ�ORQJ�EHIRUH�WKH�6WRQHZDOO�HUD��DQG�DFWXDOO\�EHJDQ�GXULQJ�WKH�+DUOHP�
�5HQDLVVDQFH��ZKHQ�JD\�SHUIRUPHUV�OLNH�*ODG\V�%HQWOH\�ZHUH�SRSXODU��7KH�LQIRUPDWLRQ�IURP�
�WKLV�VRXUFH�ZLOO�EH�XVHG�LQ�P\�DUJXPHQW�WKDW�WKH�SULGH�PRYHPHQW�ZDV�D�GLUHFW�UHVXOW�RI�WKH�
�+DUOHP�5HQDLVVDQFH��

�:LONHUVRQ��,VDEHO���7KH�$IULFDQ�$PHULFDQ�([RGXV�1RUWK���,QWHUYLHZ�E\�7HUU\�*URVV��135��/DVW�
�PRGLILHG�6HSWHPEHU�����������$FFHVVHG�1RYHPEHU����������
�KWWSV���ZZZ�QSU�RUJ�WHPSODWHV�VWRU\�VWRU\�SKS"VWRU\,G �����������

�7KLV�VRXUFH�LV�DERXW�WKH�*UHDW�0LJUDWLRQ��ZKLFK�LV�D�FUXFLDO�SDUW�RI�P\�KLVWRULFDO�FRQWH[W��
�7KLV�SDUWLFXODU�VRXUFH�GLG�QRW�SURYLGH�PH�ZLWK�D�ORW�RI�FRQFUHWH�GHWDLOV�DERXW�WKH�*UHDW�
�0LJUDWLRQ��EXW�LW�GLG�VKRZ�WKH�SHUVSHFWLYH�RI�WKH�JUDQGGDXJKWHU�RI�SHRSOH�ZKR�ZHUH�SDUW�RI�
�WKH�*UHDW�0LJUDWLRQ��ZKLFK�FDQ�EH�KHOSIXO�LQ�P\�XQGHUVWDQGLQJ�RI�WKH�OHJDFLHV�RI�P\�WRSLF��

�3ULPDU\�6RXUFHV�

�1HZVSDSHU�$UWLFOHV��

�$ODEDPD�7ULEXQH�����*ODG\V�%HQWOH\��(QWHUWDLQHU��'LHV����)HEUXDU\�����������
�KWWSV���ZZZ�QHZVSDSHUV�FRP�FOLS���������������JODG\V�EHQWOH\�GLHV���

�7KLV�QHZVSDSHU�FOLSSLQJ�RI�DQ�RELWXDU\�IRU�*ODG\V�%HQWOH\�KHOSHG�PH�WR�XQGHUVWDQG�KHU�
�LPPHGLDWH�OHJDF\��HVSHFLDOO\�LQ�UHJDUGV�WR�WKH�GHFOLQH�LQ�SXEOLF�UHFRJQLWLRQ�RI�KHU�VH[XDOLW\��
�7KLV�VRXUFH�ZLOO�EH�XVHG�WR�DQDO\]H�WKH�VKRUW�WHUP�VXFFHVVHV�DQG�IDLOXUHV�RI�%HQWOH\��

�%HQWOH\��*ODG\V����,�$P�$�:RPDQ�$JDLQ����&OLSSLQJ��������� �'LJLWDO�7UDQVJHQGHU�$UFKLYH����
�KWWSV���ZZZ�GLJLWDOWUDQVJHQGHUDUFKLYH�QHW�ILOHV�[V��PF������DFFHVVHG�-DQXDU\������������



�7KLV�DUWLFOH�ZDV�ZULWWHQ�E\�*ODG\V�%HQWOH\�IRU�(ERQ\�0DJD]LQH�WR�SXEOLFL]H�WKH�SURFHGXUH�
�WKDW�VKH�KDG�JRWWHQ�WR�UHYHUW�KHU�WR�D�KHWHURVH[XDO��FLVJHQGHU�ZRPDQ��7KLV�VRXUFH�VKRZHG�PH�
�%HQWOH\¶V�KDUVK�WUDQVLWLRQ�RXW�RI�WKH�VSRWOLJKW�DIWHU�IDFLQJ�KDWUHG�DQG�GLVFULPLQDWLRQ�IRU�KHU�
�VH[XDOLW\��ZKLFK�,�ZLOO�KLJKOLJKW�ZKHQ�H[SODLQLQJ�WKH�GLIIHUHQW�SHUVSHFWLYHV�DERXW�VH[XDOLW\�
�DQG�WKLV�WLPH�DV�ZHOO�DV�ZKHQ�,�H[SODLQ�WKH�VKRUW�WHUP�OHJDF\�RI�*ODG\V�%HQWOH\��

�-HW�0DJD]LQH����*ODG\V�%HQWOH\�0DUULHV�&DOLI��&RRN����&OLSSLQJ��������� �'LJLWDO�7UDQVJHQGHU�
�$UFKLYH�����KWWSV���ZZZ�GLJLWDOWUDQVJHQGHUDUFKLYH�QHW�ILOHV�Q���Z]��J� ��DFFHVVHG�-DQXDU\�����
��������

�7KLV�DUWLFOH�VKRZV�WKH�SXEOLF�RSLQLRQV�DQG�SHUVSHFWLYHV�RQ�*ODG\V�%HQWOH\¶V�FRQWURYHUVLDO�
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