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6RPHWKLQJ�LV�&RQ¿�GHQWLDO�LQ�WKH�6WDWH�RI�&KULVWLH¶V

&KULVWRV�7VLURJLDQQLV

$EVWUDFW�

7KLV�DUWLFOH�LV�D�UHSRUW�RQ�WKH�DSSHDUDQFH�RI�³WR[LF´�DQWLTXLWLHV��RIIHUHG�E\�&KULVWLH¶V�DW�DXFWLRQV�
LQ�/RQGRQ�DQG�1HZ�<RUN�GXULQJ�������ZKLFK�KDYH�QRZ�EHHQ�LGHQWL¿�HG�LQ�WKH�FRQ¿�VFDWHG�
DUFKLYHV�RI� WKH�FRQYLFWHG�GHDOHUV�*LDFRPR�0HGLFL�DQG�5RELQ�6\PHV��7KH�UHVHDUFK�DLPV�
WR� UHFRQVWUXFW� WKH� WUXH� PRGHUQ� VWRU\� DQG� IXOO� FROOHFWLQJ� KLVWRU\� RI� VHYHQ� DQWLTXLWLHV�� D�

EURQ]H�ERDU��D�WHUUDFRWWD�VKLS��D�SDLU�RI�NUDWHUV��D�WHUUDFRWWD�VWDWXH�RI�D�ER\��D�N\OL[��DQG�D�PDUEOH�KHDG��
1HZ�HYLGHQFH�LQ�HDFK�FDVH�SUHVHQWV�D�GLIIHUHQW�YHUVLRQ�RI�WKH�FROOHFWLQJ�KLVWRU\�IURP�WKDW�RIIHUHG�E\�
&KULVWLH¶V��7KLV�SDSHU��JRLQJ�LQ�RUGHU�WKURXJK�WKH�&KULVWLH¶V������DQWLTXLWLHV�DXFWLRQV��GHPRQVWUDWHV�WKDW�
LQ�PDQ\�LQVWDQFHV�WKH�PDUNHW�XVHV�WKH�WHUP�³FRQ¿�GHQWLDOLW\´�WR�FRQFHDO�WKH�LGHQWLWLHV�RI�LWV�GLVJUDFHG�
PHPEHUV��DQG�WR�SXW�DQ�HQG�WR�DFDGHPLF�RU�RWKHU�UHVHDUFK�IRU�WKH�WUXWK��,W�DOVR�UHYHDOV�WKDW�PRVW�RI�
WKH�GHDOHUV��JDOOHULHV��FROOHFWRUV�DQG�DXFWLRQ�KRXVHV�OLVWHG�E\�&KULVWLH¶V�DV�SUHYLRXV�RZQHUV�KDYH�EHHQ�
LQYROYHG�LQ�VHYHUDO�RWKHU�FDVHV�RI�LOOLFLW�DQWLTXLWLHV���

.H\ZRUGV��*LDFRPR�0HGLFL��&KULVWLH¶V��5RELQ�6\PHV��LOOLFLW�DQWLTXLWLHV��*LDQIUDQFR�%HFFKLQD�

�� ,� DP�JUDWHIXO� IRU� WKHLU� FRPPHQWV� DQG�KHOS� WR��3URIHVVRU�'DYLG�:�-��*LOO� �8QLYHUVLW\�&DPSXV�6XIIRON���'U�&KULVWRSKHU�&KLSSLQGDOH� �8QLYHUVLW\� RI�
&DPEULGJH���(PHULWXV�3URIHVVRU�3DWULFN�%R\GH��8QLYHUVLW\�RI�&DPEULGJH���WKH�VWDII�RI�WKH�'HSDUWPHQW�RI�$QWLTXLWLHV�DW�WKH�)LW]ZLOOLDP�0XVHXP��8QLYHUVLW\�
RI�&DPEULGJH���'U�3DROR�*LRUJLR�)HUUL��,WDOLDQ�0LQLVWU\�RI�&XOWXUH���1LNRODV�=LUJDQRV��ǼȜİȣșİȡȠĲȣʌȓĮ��Ǿ�ǼĳȘȝİȡȓįĮ�ĲȦȞ�ȈȣȞĲĮțĲȫȞ���)DELR�,VPDQ��,O�0HV�
VDJJHUR��7KH�$UW�1HZVSDSHU���,�DP�DOVR�JUDWHIXO�WR�0D[�%HUQKHLPHU��&KULVWLH¶V���$QGUHZ�*XOO\��6RWKHE\¶V��DQG�6HQWD�=HOOHU��-HDQ�'DYLG�&DKQ�$*��IRU�WKHLU�
DQVZHUV�WR�P\�HPDLOV�
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>3ULDP�@�
³�«��%XW�WKRX��R�JHQHURXV�\RXWK��WKLV�JREOHW�WDNH�
$� SOHGJH� RI� JUDWLWXGH� IRU� +HFWRU¶V� VDNH�� �«�´

7R�ZKRP�WKH�ODWHQW�JRG�>+HUPHV@��³2�NLQJ��IRUEHDU
7R� WHPSW� P\� \RXWK�� IRU� DSW� LV� \RXWK� WR� HUU��
%XW� FDQ� ,�� DEVHQW� IURP� P\� SULQFH¶V� VLJKW�
7DNH� JLIWV� LQ� VHFUHW�� WKDW� PXVW� VKXQ� WKH� OLJKW"
:KDW� IURP� RXU� PDVWHU¶V� LQWHUHVW� WKXV� ZH� GUDZ�
,V� EXW� D� OLFHQVHG� WKHIW� WKDW� ¶VFDSHV� WKH� ODZ��
5HVSHFWLQJ� KLP�� P\� VRXO� DEMXUHV� WKH� RIIHQFH��
$QG� DV� WKH� FULPH�� ,� GUHDG� WKH� FRQVHTXHQFH�

+20(5��,OLDG�������������������WUDQV��$OH[DQGHU�
3RSH�������������

,QWURGXFWLRQ�� 5HSDWULDWLRQV� IURP� WKH� $UFKLYHV� DQG�
&KULVWLH¶V�6WDWHPHQWV

,Q� ������ WKH� ,WDOLDQ� DQG� 6ZLVV� DXWKRULWLHV� FRQ¿VFDWHG�
WKH� *LDFRPR� 0HGLFL� DUFKLYH� LQ� WKH� )UHH� 3RUW� RI� *HQHYD�
�:DWVRQ� 	� 7RGHVFKLQL� ���������� /DWHU�� LQ� ������ WKH� VDPH�
DXWKRULWLHV� FRQ¿VFDWHG� WKH� *LDQIUDQFR� %HFFKLQD� DUFKLYH�
LQ�%DVHO� �:DWVRQ�	�7RGHVFKLQL� ����������� ,Q� ������ GXULQJ�
D� UDLG� DW� D� YLOOD� FRPSOH[� PDLQWDLQHG� E\� WKH� 3DSDGLPLWULRX�
IDPLO\��GHVFHQGDQWV�RI�WKH�DQWLTXLWLHV�GHDOHU�WKH�ODWH�&KULVWRV�
0LFKDHOLGHV���WKH�*UHHN�DXWKRULWLHV�FRQ¿VFDWHG�WKH�DUFKLYH�RI�
WKH�WRS�DQWLTXLWLHV�GHDOHUV�RI�PRGHUQ�WLPHV��5RELQ�6\PHV�DQG�
&KULVWRV�0LFKDHOLGHV��=LUJDQRV�����E�����=LUJDQRV�LQ�:DWVRQ�
DQG�7RGHVFKLQL�����������������7KHVH� WKUHH�DUFKLYHV�±�DQG��
HVSHFLDOO\�� WKH� FRPELQHG� LQIRUPDWLRQ� WKH\� LQFOXGH� �DOPRVW�
H[FOXVLYHO\�DIWHU���������SURYLGH�DQ�XQSUHFHGHQWHG�LQVLJKW�LQWR�
WKH�LQWHUQDWLRQDO�DQWLTXLWLHV�PDUNHW��5HVHDUFK�LQ�WKH�DUFKLYHV�
XQFRYHUV� WKH�ZD\V�LQ�ZKLFK�WKRXVDQGV�RI� ORRWHG�DQWLTXLWLHV��
IURP�DOO�RYHU� WKH�ZRUOG��ZHUH� VPXJJOHG�E\�PLGGOHPHQ�DQG�
³ODXQGHUHG´� E\� DXFWLRQ� KRXVHV� DQG� GHDOHUV�� EHIRUH� EHLQJ�
DFTXLUHG�E\�PXVHXPV�DQG�SULYDWH�FROOHFWRUV��LQ�FRQWUDYHQWLRQ�
RI�WKH�JXLGHOLQHV�RI�WKH������81(6&2�&RQYHQWLRQ��DQG�WKH�
�����,&20�VWDWHPHQW�RQ�(WKLFV�RI�$FTXLVLWLRQV��

�� ,�KDG�WKH�KRQRXU�WR�VHUYH�DV�DQ�DUFKDHRORJLVW�DW�WKH�*UHHN�SROLFH�$UW�
6TXDG�IURP�$XJXVW������WLOO�'HFHPEHU������DQG�WR�SDUWLFLSDWH�LQ�WKH�UDLGLQJ�
WHDP�LQ�6FKLQRXVD�LVODQG�ZKHUH�WKH�6\PHV�0LFKDHOLGHV�DUFKLYH�ZDV�IRXQG�
�� &RQYHQWLRQ�RQ�WKH�0HDQV�RI�3URKLELWLQJ�DQG�3UHYHQWLQJ�WKH�,OOLFLW�,P�
SRUW��([SRUW�DQG�7UDQVIHU�RI�2ZQHUVKLS�RI�&XOWXUDO�3URSHUW\��3DULV�����1R�
YHPEHU������

6LQFH� ������ WKH� ,WDOLDQ� DXWKRULWLHV�� EDVHG� RQ� HYLGHQFH�
IURP� WKHVH� WKUHH� DUFKLYHV�� KDYH� UHSDWULDWHG� DERXW� ����
DQWLTXLWLHV�� IURP� WKH� 8QLYHUVLW\� RI� 9LUJLQLD� �)RUG� ������
,VPDQ����������,VPDQ��������������%RVWRQ�0XVHXP�RI�)LQH�
$UWV��*LOO�DQG�&KLSSLQGDOH�������6LOYHU����������������-HDQ�
3DXO� *HWW\� 0XVHXP� �LQ� WKUHH� GLIIHUHQW� RFFDVLRQV�� IRU� WKH�
¿UVW�VHH�*LOO�	�&KLSSLQGDOH�������*LOO���������������6LOYHU�
����������IRU�WKH�VHFRQG�DQG�WKLUG�VHH�*LOO�����E�DQG�1J�	�
)HOFK� ������ UHVSHFWLYHO\���0HWURSROLWDQ�0XVHXP� RI�$UW� �LQ�
WZR�GLIIHUHQW�RFFDVLRQV��IRU�WKH�¿UVW�VHH�6LOYHU���������������
*LOO����������� IRU� WKH�VHFRQG�VHH�*LOO�����D������3ULQFHWRQ�
8QLYHUVLW\�0XVHXP�RI�$UW� �LQ���GLIIHUHQW�RFFDVLRQV�� IRU� WKH�
¿UVW�VHH�*LOO�DQG�&KLSSLQGDOH���������������*LOO�����D��*LOO�
�������������� IRU� WKH� VHFRQG� VHH�*LOO� ������ )HOFK� ����D���
&OHYHODQG� 0XVHXP� RI� $UW� �*LOO� ����������� WKH� 6KHOE\�
:KLWH�/HRQ� /HY\� SULYDWH� FROOHFWLRQ� �*LOO� ���������� 6LOYHU�
�����������5R\DO�$WKHQD�*DOOHULHV��GHDOHU�-HURPH�(LVHQEHUJ��
VHH�*LOO���������������,VPDQ�LQ�*RGDUW��'H�&DUR�	�*DYULOL�
���������� WKH�0LQQHDSROLV� ,QVWLWXWH�RI�$UW� �3DGJHWW���������
>����@�� 3DGJHWW� ������ *LOO� ����E����� *LOO� 	� 7VLURJLDQQLV�
���������%RHKP�������DQG�WKH�'LHWULFK�9RQ�%RWKPHU�SULYDWH�
FROOHFWLRQ� RI� YDVH� IUDJPHQWV� LQ� WKH� 0HWURSROLWDQ� 0XVHXP�
RI� $UW� �*LOO� ����D������ 5HFHQWO\�� 7ROHGR� 0XVHXP� RI� $UW�
DJUHHG� WR� UHWXUQ� DQ� (WUXVFDQ� +\GULD� WR� ,WDO\� �7KH� 8QLWHG�
6WDWHV�$WWRUQH\¶V�2I¿FH��������ZKLOH�'DOODV�0XVHXP�RI�$UW�
DQQRXQFHG�WKH�UHWXUQ�RI���DQWLTXLWLHV�WR�,WDO\�DQG���DQWLTXLW\�
WR� 7XUNH\� �5LFKWHU� ������ *LOO� ����E��� )URP� WKH� QXPHURXV�
DQWLTXLWLHV� GHSLFWHG� LQ� WKH� WKUHH� FRQ¿VFDWHG� DUFKLYHV�� WKH�
*UHHN� DXWKRULWLHV� KDYH�PDQDJHG� WR� UHSDWULDWH� RQO\� �� VR� IDU��
ERWK� IURP� WKH�*HWW\�0XVHXP� LQ� ����� �*LOO�	�&KLSSLQGDOH�
���������������)HOFK�	�)UDPPROLQR�������������

)ROORZLQJ� WKHLU� UHSDWULDWLRQ�� WKHVH� DQWLTXLWLHV� ZHUH�
SXEOLVKHG� DQG� H[KLELWHG� ZLWK� DFNQRZOHGJHPHQW� RI� WKHLU�
ORRWHG� SDVW� �*RGDUW� 	� 'H� &DUR� ������ *RGDUW�� 'H� &DUR� 	�
*DYULOL� ������� UHYHDOLQJ� WKH� WUXH� QDWXUH� RI�PRVW� DQWLTXLWLHV�
LQ�WKH�FRQ¿VFDWHG�DUFKLYHV��6R�LQFULPLQDWLQJ�LV�WKH�HYLGHQFH�
LQ� WKH� WKUHH�DUFKLYHV�SUHVHQWHG�E\� WKH�DXWKRULWLHV�GXULQJ� WKH�
QHJRWLDWLRQV�IRU�HDFK�REMHFW�WKDW�LQ�QR�FDVH�KDV�DQ\�PXVHXP��
SULYDWH�FROOHFWLRQ�RU�GHDOHU�WULHG�WR�GHIHQG�WKHLU�DFTXLVLWLRQV�LQ�
FRXUW��7KH�UHDVRQ�LV�WKDW�WKH�SKRWRJUDSKLF�HYLGHQFH�SUHVHQWV��
LQ�PRVW�FDVHV��WKH�ROGHVW�SDUW�RI�WKH�REMHFW¶V�PRGHUQ�FROOHFWLQJ�
KLVWRU\� �³SURYHQDQFH�´� LWV� ¿UVW� DSSHDUDQFH� DIWHU� EHLQJ�
ORRWHG��VPDVKHG�DQG�FRYHUHG�ZLWK�VRLO��RU� UHFHQWO\�UHVWRUHG��
ZLWKRXW�DQ\�SUHYLRXVO\�GRFXPHQWHG� OHJDO�FROOHFWLQJ�KLVWRU\��
$Q�DWWHPSW�WR�GHIHQG�WKHLU� LOOLFLW�DFTXLVLWLRQV�GXULQJ�D�FRXUW�
FDVH�ZRXOG�KDYH�EURXJKW��DSDUW�IURP�WKH�LQHYLWDEOH�VXUUHQGHU�

�� ,�ZDV�WKH�DUFKDHRORJLVW�LQ�WKH�*UHHN�7DVN�)RUFH�WHDP�ZKLFK�UHSDWULDWHG�
��DQWLTXLWLHV�LQ�WRWDO����ZHUH�QRW�LQ�WKH�DUFKLYHV��IURP�WKH�*HWW\�0XVHXP�EH�
WZHHQ�-XO\�������-XQH�������DPRQJ�RWKHU�UHSDWULDWLRQ�FDVHV��7KH�RWKHU�PHP�
EHUV�ZHUH�0U�,RDQQLV�'LRWLV��WKH�IRUPHU�SXEOLF�SURVHFXWRU��WKH�ODWH�*LRUJRV�
*ULJRULV��IRUPHU�KHDG�RI�WKH�*UHHN�SROLFH�$UW�6TXDG��0U�1LNRODV�=LUJDQRV��
LQYHVWLJDWLYH�MRXUQDOLVW��0U�.RQVWDQWLQRV�.\ULRSRXORV��WKHQ�OHJDO�DGYLVRU�WR�
WKH�0LQLVWHU�RI�&XOWXUH��0UV�(LULQL�6WDPDWRXGL��ODZ\HU�
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RI� WKH� REMHFW�V��� D� ORQJ�ODVWLQJ� QHJDWLYH� SXEOLFLW\� IRU� WKH�
PXVHXPV��SULYDWH�FROOHFWRUV�DQG�GHDOHUV�LQYROYHG��DGGLWLRQDO�
HPEDUUDVVPHQW�� DQ� H[WUD� ¿�QDQFLDO� ORVV� DQG� WKH� SRVVLELOLW\�
WKDW� WKHLU� DQG� RWKHUV¶� LQYROYHPHQW� LQ� PRUH� FDVHV� RI� ORRWHG�
DQWLTXLWLHV� ZRXOG� EH� UHYHDOHG�� 7KH� VXEVHTXHQW� UHWXUQV� LQ�
�����DQG������IURP�WKH�*HWW\�0XVHXP�WR�,WDO\�DQG�IURP�WKH�
0HWURSROLWDQ�0XVHXP�RI�$UW�WR�,WDO\�LQ������SURYH�WKDW�SRLQW�

$OWKRXJK�HDFK�UHSDWULDWLRQ�FDVH�DWWUDFWHG�PDVVLYH�PHGLD�
DWWHQWLRQ� �0LOHV� ���������� )HOFK�	� )UDPPROLQR� ����������
DQG� QRQ�VSHFLDOLVWV� DURXQG� WKH�ZRUOG� EHJDQ� WR� EH� LQIRUPHG�
DERXW� WKH� WUXH�QDWXUH�RI� WKH�PRGHUQ� LQWHUQDWLRQDO�DQWLTXLWLHV�
PDUNHW�� WKH� PDUNHW� LWVHOI� UHDFWHG� EDGO\�� +DYLQJ�PLVVHG� WKH�
�����81(6&2�RSSRUWXQLW\�WR�UHIRUP��WKH�PDUNHW�LV�QRZ�ORVLQJ�
D�VHFRQG�FKDQFH�WR�FKDQJH�LWV�DWWLWXGH��VLQFH�LW�LV�FRQWLQXLQJ�
WR�RIIHU�DQWLTXLWLHV�GHSLFWHG�LQ�WKH�WKUHH�FRQ¿�VFDWHG�DUFKLYHV�
�*LOO�	�7VLURJLDQQLV��������

&KULVWLH¶V� DXFWLRQ� KRXVH�� WKURXJK�0D[�%HUQKHLPHU�� LWV�
FXUUHQW�,QWHUQDWLRQDO�'HSDUWPHQW�+HDG��$QWLTXLWLHV�� LQ�1HZ�
<RUN��GHFODUHG��7XOO\�������

0HGLD�DWWHQWLRQ�KDV�EHHQ�IRFXVHG�RQ�WKH�FRQWHVWHG�
SLHFHV� EXW� WKHUH� DUH� SOHQW\� RI� WKLQJV� WKDW� DUH� IUHH�
RI� UHSDWULDWLRQ� LVVXHV�DQG� WKRVH�DUH� WKH� WKLQJV� WKDW�
SHRSOH�DUH�KRW�DIWHU�

+RZHYHU�� &KULVWLH¶V� DXFWLRQHG� RQ� ��� $SULO� ������
LQ� /RQGRQ�� D� 5RPDQ� PDUEOH� KHDG� RI� 'RPLWLOOD� 0LQRU��
9HVSDVLDQ¶V� GDXJKWHU� �&KULVWLH¶V� �������������� ORW� ������
ZKLFK� ZDV� RIIHUHG� DV� µ$� 5RPDQ� PDUEOH� SRUWUDLW� KHDG� RI�
D� ZRPDQ� >«@� 3RVVLEO\� /LYLD� RU�$JULSSLQD� >«@¶�� ZLWK� WKH�
IROORZLQJ�FROOHFWLQJ�KLVWRU\��

3ULYDWH� FROOHFWLRQ�� 6ZLW]HUODQG�� FLUFD� ������
$FTXLUHG� E\� WKH� SUHVHQW� RZQHU� LQ� 6ZLW]HUODQG� LQ�
������

7KH�PDUEOH�KHDG�ZDV� VROG���EXW� VRRQ�DIWHU�ZDV�SURYHG�
WR�KDYH�EHHQ� VWROHQ� IURP�D� VWDWXH� DW� WKH�6DEUDWKD�0XVHXP��
ZHVW� RI�7ULSROL�� /LE\D� �%DLOH\� �������7KH�5RPDQ� KHDG� KDV�
EHHQ�UHFRYHUHG�LQ�,WDO\�E\�WKH�&DUDELQLHUL�DQG�ZDV�UHWXUQHG�WR�
WKH�/LE\DQ�DXWKRULWLHV�RQ����-DQXDU\������E\�WKH�WKHQ�,WDOLDQ�
3ULPH�0LQLVWHU�0DULR�0RQWL��GXULQJ�KLV�RI¿�FLDO�YLVLW�WR�/LE\D�
�$UWGDLO\�RUJ��������

$IWHU� KLV� ����� VWDWHPHQW�� %HUQKHLPHU� PDGH� DQRWKHU�
VWDWHPHQW��/RDGHU�:LONLQVRQ�������

�

�� 1RUPDOO\��RQO\�DQWLTXLWLHV�ZKLFK�UHPDLQHG�XQVROG�GXULQJ�DQ�DXFWLRQ�RU�
ZHUH�ZLWKGUDZQ�EHIRUH�DQ�DXFWLRQ�DUH�RPLWWHG�IURP�WKH�ILQDO�RQOLQH�µ5HVXOW¶�
OLVW�RI�DQ�DXFWLRQ��EXW�DOWKRXJK�VROG��WKH�6DEUDWKD�0XVHXP�KHDG�GRHV�QRW�DS�
SHDU�LQ�WKH�µ5HVXOWV¶�OLVW�RI�&KULVWLH¶V�ZHEVLWH�

%X\LQJ� WKURXJK� DQ� DXFWLRQ� KRXVH�� ZKHUH� GXH�
GLOLJHQFH� LV� LQFUHGLEO\� WKRURXJK� DQG� HYHU\WKLQJ�
LV� RSHQO\� SXEOLVKHG� LQ� WKH� FDWDORJXH�� OLPLWV� WKH�
SRVVLELOLWLHV�RYHU�RZQHUVKLS�DQG�UHSDWULDWLRQ�LVVXHV�
ODWHU�RQ�

,Q� $SULO� ����� 8�6�� ,PPLJUDWLRQ� DQG� &XVWRPV�
(QIRUFHPHQW�UHOHDVHG�WKH�IROORZLQJ�VWDWHPHQW��,&(��������

7KH�¿�UVW� LQYHVWLJDWLRQ�WLHG�WR�%HFFKLQD�LV� WKH�FDVH�
LQYROYLQJ� WKH� WZR�������\HDU�ROG� FHUDPLF� YHVVHOV��
,Q�������LQYHVWLJDWRUV�OHDUQHG�DERXW�WKH�VDOH�RI�DQ�
$WWLF� UHG�¿�JXUHG� SHOLNH�� FLUFD� �������� %�&�� IRU�
��������� DQG� D� UHG�¿�JXUHG� VLWXOD�� FLUFD� ��������
%�&�� IRU� ��������� DW� &KULVWLH¶V�1HZ�<RUN� DXFWLRQ�
KRXVH�� 7KH� LQYHVWLJDWLRQ� GHWHUPLQHG� WKDW� WKHVH�
WZR�REMHFWV�ZHUH� ORRWHG� IURP�DUFKDHRORJLFDO� >VLF@�
VLWHV� LQ� ,WDO\� DQG� VPXJJOHG� LQWR� 6ZLW]HUODQG��7KH�
RZQHUVKLS� RI� WKH� REMHFWV� ZDV� WUDQVIHUUHG� EHIRUH�
WKH\�DUULYHG�LQ�D�%HYHUO\�+LOOV��&DOLI���JDOOHU\�DQG�
VXEVHTXHQW�FRQVLJQPHQW�WR�&KULVWLH¶V�LQ�1HZ�<RUN��
+6,�VSHFLDO�DJHQWV�LQ�1HZ�<RUN�VHL]HG�WKH�REMHFWV��
DQG� XSRQ� DXWKHQWLFDWLRQ�� ERWK� ZHUH� IRUIHLWHG� IRU�
UHWXUQ�

7KH�VHFRQG�LQYHVWLJDWLRQ�WLHG�WR�%HFFKLQD�LQYROYHG�
D�5RPDQ�PDUEOH� VWDWXH�� D� MDQLIRUP�KHUP� WKDW�ZDV�
EHOLHYHG� WR� KDYH� EHHQ� VPXJJOHG� RXW� RI� ,WDO\� LQWR�
WKH� 8QLWHG� 6WDWHV� YLD� 6ZLW]HUODQG�� +6,� VSHFLDO�
DJHQWV� LQ�1HZ�<RUN� LQLWLDWHG�DQ� LQYHVWLJDWLRQ� LQWR�
WKH� VFXOSWXUH� ZKLFK� KDG� EHHQ� DXFWLRQHG� DQG� VROG�
DW� &KULVWLH¶V� IRU� ��������� ,W� ZDV� ODWHU� VHL]HG� DW�
&KULVWLH¶V�SXUVXDQW�WR�D�VHL]XUH�ZDUUDQW�REWDLQHG�E\�
WKH�8�6��$WWRUQH\¶V�2I¿�FH�IRU�WKH�6RXWKHUQ�'LVWULFW�
RI�1HZ�<RUN�DQG�LQ�0D\�������IRUIHLWHG�WR�+6,�IRU�
UHWXUQ�WR�,WDO\�

$�VSRNHVSHUVRQ�IRU�&KULVWLH¶V�PDGH� WKH�IROORZLQJ�VWDWHPHQW�
�*LOO�����F��

«WKH� WUDQVSDUHQF\� RI� WKH� SXEOLF� DXFWLRQ� V\VWHP�
FRPELQHG�ZLWK� WKH� HIIRUWV� IURP� WKH�8�6�� ,&(� DQG�
IRUHLJQ� JRYHUQPHQWV�� LQ� WKLV� PDWWHU�� OHG� WR� WKH�
LGHQWL¿�FDWLRQ�RI�WZR�VWROHQ�DUWHIDFWV�

,W� LV� RI� PDMRU� LPSRUWDQFH� WKDW� WKHVH� &KULVWLH¶V�
DFNQRZOHGJHG� WKDW� WKHVH� REMHFWV�� LGHQWL¿�HG� IURP� VHL]HG�
SKRWRJUDSKLF� DUFKLYHV��ZHUH� ³VWROHQ´� �*LOO� �������+RZHYHU��
WKHVH� DUH� RQO\� IHZ� RI� WKH� WRWDO� QXPEHU� RI� FDVHV� ZKLFK�
GHPRQVWUDWH�WKDW�WKH�ZRUOG�OHDGLQJ�DXFWLRQ�KRXVHV��&KULVWLH¶V��
6RWKHE\¶V� DQG�%RQKDPV�� DUH� VWLOO� RIIHULQJ�DQWLTXLWLHV�ZKLFK�
DUH� GHSLFWHG� LQ� WKH� WKUHH� FRQ¿�VFDWHG� DUFKLYHV� DQG� UDLVH�
UHSDWULDWLRQ� LVVXHV� �*LOO� 	� 7VLURJLDQQLV� ������ 7VLURJLDQQLV��
XQSXEOLVKHG�3K�'��WKHVLV���
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+DYLQJ� VHHQ� WKH� IDWH� RI�%HFFKLQD� REMHFWV� LQ�&KULVWLH¶V�
�,&(� ������� ZH� PD\� QRZ� H[SORUH� WKH� FXUUHQW� VLWXDWLRQ� LQ�
WKH� LQWHUQDWLRQDO� DQWLTXLWLHV� PDUNHW�� XVLQJ� DV� D� FDVH� VWXG\�
UHVHDUFK� RQ� WKH� FROOHFWLQJ� KLVWRU\� RI� DQWLTXLWLHV� GHSLFWHG� LQ�
WKH� FRQ¿VFDWHG� 0HGLFL� DQG� 6\PHV�0LFKDHOLGHV� DUFKLYHV�
DQG� RIIHUHG� E\�&KULVWLH¶V� GXULQJ� ������ LQ� WKUHH� DXFWLRQV�� LQ�
/RQGRQ� DQG� 1HZ� <RUN�� *LDFRPR� 0HGLFL� KDV� EHHQ� IRXQG�
JXLOW\�E\�,WDO\¶V�KLJKHVW�FRXUW�IRU�FRQVSLUDF\��LOOHJDO�H[SRUW�DQG�
UHFHLYLQJ�VWROHQ�JRRGV��:DWVRQ�	�7RGHVFKLQL�����������DQG�
ZDV�VHQWHQFHG�WR�HLJKW�\HDUV��)HOFK�	�)UDPPROLQR�����������
DQG����PLOOLRQ�HXURV�¿QH� �)HOFK�����E���5RELQ�6\PHV�ZDV�
FRQYLFWHG�WR� WZR�\HDUV¶� LPSULVRQPHQW�IRU�FRQWHPSW�RI�FRXUW�
�:DWVRQ�	�7RGHVFKLQL������������DIWHU�&KULVWRV�0LFKDHOLGHV�
GLHG�LQ�D�³VXGGHQ�DQG�SHFXOLDU´��=LUJDQRV����������DFFLGHQW�
�:DWVRQ� DQG� 7RGHVFKLQL� ���������� RQ� -XO\� ��� ������ 7KH�
FROOHFWLQJ� KLVWRU\� �³SURYHQDQFH´�� RI� WKH� VHYHQ� LGHQWL¿HG�
DQWLTXLWLHV�ZDV� QRW� IXOO\� SUHVHQWHG� LQ� WKH�&KULVWLH¶V� DXFWLRQ�
FDWDORJXHV��VLQFH�WKH�LQYROYHPHQW�RI�WKHVH�GHDOHUV�DQG�RWKHU�
VLJQL¿FDQW�LVVXHV�DQG�GHWDLOV�ZHUH�RPLWWHG�

0\� VRXUFHV� DUH� DV� IROORZV�� 3DUW� RI� WKH�0HGLFL� DUFKLYH�
ZDV� PDGH� SXEOLF� E\� WKH� ZHEVLWH� RI� WKH� &DUDELQLHUL� �7UXH�
������IRU�D�WLPH��3DUW�RI�WKH�6\PHV�0LFKDHOLGHV�DUFKLYH�ZDV�
SXEOLVKHG�E\�1LNRODV�=LUJDQRV������E���6LQFH�������VHYHUDO�
SXEOLFDWLRQV� LQFOXGHG� LPDJHV� IURP� WKH� FRQ¿VFDWHG� DUFKLYHV�
�H�J��:DWVRQ�	�7RGHVFKLQL������DQG�������,VPDQ�������)HOFK�
	� )UDPPROLQR� ������� 7KH� 0HGLFL�� %HFFKLQD� DQG� 6\PHV�
0LFKDHOLGHV�DUFKLYHV�ZHUH�SXEOLFO\�SUHVHQWHG�E\� WKH� ,WDOLDQ�
MXGLFLDO� DQG� SROLFH� DXWKRULWLHV� GXULQJ� WKH� WULDOV� RI�*LDFRPR�
0HGLFL��*LDQIUDQFR�%HFFKLQD��0DULRQ�7UXH��5REHUW�+HFKW�DQG�
GR]HQV�RI�,WDOLDQ�ORRWHUV�LQ�5RPH��LQ�WKH�SHULRG������������

)RXU�RI�WKH�LGHQWL¿FDWLRQV�WRRN�SODFH�EHIRUH�WKH�DXFWLRQV��
)RU� WKHVH�� ,� QRWL¿HG� 'U� 3DROR� *LRUJLR� )HUUL�� WKH� SXEOLF�
SURVHFXWRU�ZKR�FRQWULEXWHG�YDVWO\�WR�WKH�,WDOLDQ�UHSDWULDWLRQV�
RI� ORRWHG� DQWLTXLWLHV� LGHQWL¿HG� LQ� WKH� WKUHH� FRQ¿VFDWHG�
DUFKLYHV�� IURP� WKH�*HWW\�0XVHXP��%RVWRQ�0XVHXP�RI�)LQH�
$UWV��0HWURSROLWDQ�0XVHXP�RI�$UW��6KHOE\�:KLWH�&ROOHFWLRQ��
5R\DO�$WKHQD� *DOOHULHV� �GHDOHU� -HURPH� (LVHQEHUJ��� 'U�
)HUUL�� ZKR� LV� QRZ� ZRUNLQJ� RQ� LOOLFLW� DQWLTXLWLHV� FDVHV� IRU�
WKH�,WDOLDQ�0LQLVWU\�RI�&XOWXUDO�+HULWDJH�DQG�$FWLYLWLHV��ZDV�
YHU\� LQWHUHVWHG� LQ� WKH� LGHQWL¿FDWLRQV� DQG� UHVSRQGHG� WKDW� WKH�
0LQLVWU\�ZRXOG�PDNH�DOO�WKH�QHFHVVDU\�VWHSV��

��
7KH� UHPDLQLQJ� �� DQWLTXLWLHV� ZHUH� LGHQWL¿HG� DIWHU� WKH�

DXFWLRQV��ZKLOH�UHVHDUFKLQJ�IRU�WKH�SURGXFWLRQ�RI�WKLV�DUWLFOH�

&KULVWLH¶V�$XFWLRQ�RI���-XQH������LQ�1HZ�<RUN

2Q���-XQH������&KULVWLH¶V�RIIHUHG�IRU�VDOH�DW�WKHLU�1HZ�<RUN�

�� ,�DP�JUDWHIXO�WR�WKH�MRXUQDOLVW�0U�1LNRODV�=LUJDQRV�IRU�SURYLGLQJ�PH�
DFFHVV�WR�WKH�0HGLFL�DQG�6\PHV�0LFKDHOLGHV�DUFKLYHV�DQG�WR�WKH�*UHHN�SROLFH�
$UW�6TXDG�IRU�DFFHVVLQJ�WKHLU�HQWLUH�DUFKLYH�

EUDQFK� ���� ORWV� �&KULVWLH¶V� ����D���$FFRUGLQJ� WR�&KULVWLH¶V��
����ORWV�DQG�D�SDUW�RI�WZR�RWKHU�ORWV��QRV������DQG������KDG�
QR�SUH������ FROOHFWLQJ�KLVWRU\�� IRU� ��� ORWV� DQG�SDUWV� RI� WZR�
RWKHU�ORWV��QRV������DQG������LW�ZDV�XQFOHDU� LI� WKH\�KDG�DQ\�
FROOHFWLQJ�KLVWRU\�EHIRUH�������DQG�RQO\����DSSHDUHG�WR�KDYH�D�
SUH������FROOHFWLQJ�KLVWRU\��&KULVWLH¶V�HVWLPDWLRQV�WRWDOOHG��E\�
P\�FDOFXODWLRQV�������������������������IURP�WKH�VDOH�RI�DOO�
WKH�ORWV��DQG�DOWKRXJK����ORWV�UHPDLQHG�XQVROG��WKH�UHPDLQLQJ�
����ORWV�ZHUH�VROG�IRU�D�WRWDO�RI������������
�

$PRQJ� WKH�XQVROG�DQWLTXLWLHV� DSSHDU���REMHFWV� ��� ORWV��
ZKLFK�ZHUH�LGHQWL¿HG�LQ�WKH�0HGLFL�DUFKLYH�
�
$�*UHHN�%URQ]H�%RDU

$� EURQ]H� ¿JXUH� RI� D� ERDU� ¿UVW� VXUIDFHG� LQ� ����� DV� RQH� RI�
WKH� ���� DQWLTXLWLHV� WKDW� WKH� ³7KHWLV� )RXQGDWLRQ´� OHQW� IRU�
DQ� H[KLELWLRQ� DW� WKH�0XVHXP�RI�$UW� DQG�+LVWRU\�RI�*HQHYD�
�=LPPHUPDQQ� ������������ QR�� ����� 7KH� ERDU� VWDQGV� RQ� D�
FXUYHG� EURQ]H� EDVH�� EHORZ� ZKLFK� HPHUJHV� D� EURQ]H� KRRN��
7KH� DQWLTXLW\�ZDV� GHSLFWHG� RQ� D� IRXU�OHJJHG� EDVH� RI�ZKLWH�
SODVWLF� �=LPPHUPDQQ� ����������� 7KH� DFFRPSDQ\LQJ� WH[W�
�=LPPHUPDQQ� ������������ PDNHV� QR� UHIHUHQFH� WR� WKH�
LQGLYLGXDO�IURP�ZKRP�WKH�³7KHWLV�)RXQGDWLRQ´�DFTXLUHG�WKH�
¿JXUH��QRU�WR�DQ\�RWKHU�SUHYLRXV�FROOHFWLQJ�KLVWRU\�UHODWHG�WR�
WKH�REMHFW��7KH�ERDU�LV�¿UVW�SUHVHQWHG�DV�³$UW�&RULQWKLHQ´��S��
����� EXW� ODWHU� RQ� WKH� VDPH� SDJH� LV� GHVFULEHG� DV� ³FRULQWKLHQ�
RX� VLF\RQLHQ�´�$� VHSDUDWH� QRWH�� ³(SLUH"´� �S�� ���� DSSDUHQWO\�
H[SUHVVHV�D�GLIIHUHQW�DQG�YHU\�EURDG�¿QG�VSRW��"��IRU�WKH�ERDU��
,Q�WKH�³,QGH[´��S�������LWV�UHJLRQ�LV�SUHVHQWHG�DV�³&RULQWKLH�´�

)RXU�\HDUV� DIWHU�=LPPHUPDQQ¶V�SXEOLFDWLRQ�� WKH�7KHWLV�
)RXQGDWLRQ� FRQVLJQHG� ���� DQWLTXLWLHV� DW� 6RWKHE\¶V� /RQGRQ�
EUDQFK� �6RWKHE\¶V� ������������ 7KHVH� DQWLTXLWLHV� ZHUH�
SUHVHQWHG�LQ�����ORWV��ORWV��������DW�WKH�DXFWLRQ�RI�0D\���UG�
������ZKLFK�ERUH�WKH�FRGH�QDPH�³7KHWLV�´��$OO�WKH�FRQVLJQHG�
7KHWLV� )RXQGDWLRQ� DQWLTXLWLHV� KDG� SUHYLRXVO\� DSSHDUHG�
LQ� =LPPHUPDQQ¶V� ����� SXEOLFDWLRQ�� EXW� IRU� ���� RI� WKHP��
6RWKHE\¶V� PHQWLRQHG� QR� FROOHFWLQJ� KLVWRU\� RWKHU� WKDQ� WKHLU�
DSSHDUDQFH�LQ�WKLV�SXEOLFDWLRQ��,Q�WKLV�ELJ�JURXS�RI�DQWLTXLWLHV�
ZDV�WKH�VDPH�EURQ]H�¿JXUH�RI�D�ERDU��6RWKHE\¶V�������������
ORW������ZKLFK�ZDV�SUHVHQWHG�DV�

�
$� *UHHN� EURQ]H� ¿JXUH� RI� D� VRZ�� �IHPDOH� ERDU���
SHUKDSV� &RULQWKLDQ�� >«@�� VWDQGLQJ� RQ� D� WKLQ�
UHFWDQJXODU�EDVH��D�ODUJH�KRRN�IRU�DWWDFKPHQW�EHORZ�
LW�>«@�

7KLV� WLPH� WKH� ERDU� LV� SUHVHQWHG� VWDQGLQJ� RQ� D�PRGHUQ�

�� (DFK� DQWLTXLWLHV� DXFWLRQ� VDOH� UHFHLYHV� D� XQLTXH� VDOH� QXPEHU� DQG� D�
XQLTXH�FRGH�QDPH��XVXDOO\�RI�DQ�DQFLHQW�*UHHN�JRG�RU�JRGGHVV�� ,W�DSSHDUV�
WKDW� WKLV� SDUWLFXODU�6RWKHE\¶V� DXFWLRQ�XVHG� WKH� FRGH�QDPH� µ7KHWLV¶� EHFDXVH�
µ7KHWLV�)RXQGDWLRQ¶�KHUH�FRQVLJQHG�DQWLTXLWLHV�DW�6RWKHE\¶V�IRU�WKH�ILUVW�WLPH�
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ZRRGHQ� EDVH�� HYLGHQWO\� PDGH� H[FOXVLYHO\� IRU� WKLV� ¿�JXULQH��
VLQFH�WKH�EDVH¶V�XSSHU�VXUIDFH�IROORZV�WKH�FXUYH�RI�WKH�ERDU¶V�
EURQ]H�EDVH�� LQFRUSRUDWLQJ� ��DQG� WKXV�FRYHULQJ� �� WKH�EURQ]H�
KRRN���7KH� SULQW� RI� D� VPDOO� ODEHO� WKDW� KDV� EHHQ� UHPRYHG� LV�
YLVLEOH�QHDU�WKH�ULJKW�FRUQHU�RI�RQH�RI�WKH�ZRRGHQ�EDVH¶V�ORQJ�
VLGHV��7KLV�PD\� EH� DQ� LQGLFDWLRQ� WKDW� WKH� ¿�JXUH�ZDV� WUDGHG�
DJDLQ�EHIRUH�LWV�DSSHDUDQFH�LQ�WKH������6RWKHE\¶V�DXFWLRQ��RU�
PD\EH� HYHQ� EHIRUH� ������ DOWKRXJK� WKH�ZRRGHQ� EDVH� VHHPV�
WR� DSSHDU� EHWZHHQ� ����� DQG� ������ ,WV� FRQGLWLRQ� VHHPV�
VXUSULVLQJO\�QHJOHFWHG��GXVW�FDQ�EH�REVHUYHG�DORQJ�WKH�VXUIDFH�
RI�D�VWHS�ZKLFK�IRUPV�WKH�ORZHU�SDUW�RI�WKH�ZRRGHQ�EDVH��

7KH� DQWLTXLW\� ZDV� HVWLPDWHG� DW� ������������� DQG� VROG�
IRU����������,�ZRXOG�KDYH�DVNHG�0U�.HUHVH\��WKH�:RUOGZLGH�
6RWKHE\¶V�'LUHFWRU�RI�(J\SWLDQ��&ODVVLFDO�DQG�:HVWHUQ�$VLDWLF�
$QWLTXLWLHV��DERXW�WKH�EX\HU�RI�WKH�ERDU�LQ�WKH������DXFWLRQ��
EXW� 0U� $QGUHZ� *XOO\�� :RUOGZLGH� 6RWKHE\¶V� 'LUHFWRU� RI�
&RPPXQLFDWLRQV�� KDG� UHSOLHG� RQ� -DQXDU\� �WK�� ������ WR� P\�
LQTXLU\�DERXW�DQRWKHU�DQWLTXLW\��VHH�EHORZ��FDVH�³H´���ZLWK�WKH�
IROORZLQJ�GLUHFWLRQ�
�

$V�,�VDLG�LQ�RXU�LQLWLDO�H[FKDQJH��6RWKHE\¶V�GRHV�QRW�
GLVFORVH�WKH�QDPHV�RI�FRQVLJQHUV�RU�EX\HUV��,Q�WKH�
IXWXUH��SOHDVH�XVH�WKDW�DQVZHU�DV�\RXU�JXLGH�

7KH�VDPH�¿�JXUH� LV�GHSLFWHG� LQ�RQH�RI�0HGLFL¶V� UHJXODU�
�QRQ�3RODURLG�� LPDJHV�� DPRQJ� ��� RWKHU� ¿�JXUHV� DQG� YDVHV�
DJDLQVW� D� UHG� EDFNJURXQG�� HTXDOO\� GLYLGHG� LQ� WZR� VKHOYHV�
RI�ZKDW� DSSHDUV� WR�EH� D� FDVH� IRU� H[KLELWLQJ� DQWLTXLWLHV��7KH�
LPDJH�ZDV�SURGXFHG�E\�*LDFRPR�0HGLFL�LQ�KLV�ZDUHKRXVH�LQ�
WKH�)UHH�3RUW�RI�*HQHYD��=LUJDQRV�����D������ WKH�VDPH�RQH�
WKDW�ZDV�UDLGHG�LQ������E\�WKH�6ZLVV�DQG�,WDOLDQ�DXWKRULWLHV��
ZKR�WKHUH�GLVFRYHUHG�WKRXVDQGV�RI�DQWLTXLWLHV�DQG�WKH�IDPRXV�
0HGLFL� DUFKLYH� ZLWK� LWV� WKRXVDQGV� RI� LPDJHV� �:DWVRQ� 	�
7RGHVFKLQL� ������������ ����� 7KH� LPDJH� GHSLFWLQJ� WKH� ERDU�
ZDV� GHOLYHUHG�� DPRQJ� VHYHUDO� RWKHU� LPDJHV�� WR� WKH� *UHHN�
MRXUQDOLVW� 1LNRODV� =LUJDQRV� E\� 0HGLFL� KLPVHOI�� GXULQJ� DQ�
LQWHUYLHZ�WKDW�WRRN�SODFH�LQ�ODWH�-DQXDU\������LQ�5RPH��WKHVH�
LPDJHV�ZHUH�VXEVHTXHQWO\�SXEOLVKHG�E\�WKH�*UHHN�PDJD]LQH�
(SVLORQ�RQ���WK�)HEUXDU\�������=LUJDQRV�����D���������7KH�
ERDU�DSSHDUV�DW�WKH�ULJKW�FRUQHU�RI�WKH�WRS�VKHOI��$OWKRXJK�WKH�
SULQW� RI� WKH� SUHYLRXVO\� H[LVWLQJ� ODEHO� LV� VWLOO� YLVLEOH� RQ� RQH�
RI� WKH�ZRRGHQ�EDVH¶V� ORQJ� VLGHV�� D�ZKLWH� WKUHDG� WLHG� WLJKWO\�
DURXQG�WKH�ERDU¶V�ULJKW�IURQW�IRRW�HQGV�LQ�D�VPDOO�SDSHU�ODEHO�
ZKLFK�LV�QRW�UHDGDEOH��$�UXOHU�LV�GHSLFWHG�LQ�IURQW�RI�WKH�REMHFWV�
RQ�WKH�ORZHU�VKHOI��,Q�WKH�FDSWLRQ�RI�WKH�LPDJH�=LUJDQRV�ZURWH�
�P\�WUDQVODWLRQ�IURP�WKH�RULJLQDO�*UHHN�WH[W��

2QH� RI� WKH� LPDJHV� WKDW� 0HGLFL� XVHG� WR� VHQG� WR�
SRWHQWLDO�EX\HUV��7KH�UXOHU�KHOSHG�WKHP�WR�HVWLPDWH�
WKH�VFDOH�RI�WKH�DQWLTXLWLHV�

�� 6RWKHE\¶V�PHQWLRQ� WKH�KRRN� LQ� WKH�GHVFULSWLRQ�RI� WKH�REMHFW�� EXW� WKH�
KRRN�LV�QRW�YLVLEOH�LQ�WKH�FDWDORJXH�LPDJH�

7KH� LPDJH� SURYHV� WKDW� WKH� ERDU� ZDV� RQFH� RZQHG� E\�
0HGLFL� LQ� *HQHYD� EHIRUH� ������ VLQFH� LW� ZDV� QRW� IRXQG�
GXULQJ� WKH������ UDLG�E\� WKH�6ZLVV�DQG� ,WDOLDQ�DXWKRULWLHV�� ,W�
LV� QRW�NQRZQ�ZKHWKHU� WKH�0HGLFL� LPDJH�SUH�GDWHV� WKH������
=LPPHUPDQQ�SXEOLFDWLRQ�RU�ZDV�SURGXFHG�DIWHU�WKH�6RWKHE\¶V�
�����DXFWLRQ��VLQFH�WKHUH�LV�QR�GDWH�RQ�WKH�LPDJH��+RZHYHU��WKH�
DSSHDUDQFH�RI�DQRWKHU�¿�JXUH�RQ�WKH�VDPH�VKHOI��DOVR�SXEOLVKHG�
LQ�=LPPHUPDQQ�DQG�DXFWLRQHG�E\�6RWKHE\¶V�LQ�������VXJJHVWV�
WKDW�WKH�0HGLFL�LPDJH�ZDV�SURGXFHG�DIWHU�WKH�6RWKHE\¶V������
DXFWLRQ�DQG�WKDW�0HGLFL�ZDV�WKH�EX\HU�RI�ERWK�¿�JXUHV��

���
$IWHU�LWV�ODVW�DSSHDUDQFH�LQ�WKH�6RWKHE\¶V������DXFWLRQ��

WKH� ERDU� UHDSSHDUHG�� WKLV� WLPH� LQ�&KULVWLH¶V� DXFWLRQ� RI� -XQH�
�WK�������LQ�1HZ�<RUN��&KULVWLH¶V�����D�����ORW������ZLWK�WKH�
IROORZLQJ�FROOHFWLQJ�KLVWRU\�

3URYHQDQFH��
7KH�7KHWLV�)RXQGDWLRQ��
6RWKHE\¶V��/RQGRQ�����0D\�������ORW�����
3ULYDWH�&ROOHFWLRQ��6ZLW]HUODQG�������

3XEOLVKHG�
-��/�� =LPPHUPDQQ�� &ROOHFWLRQ� GH� OD� )RXQGDWLRQ�
7KHWLV��*HQHYD��������SS���������QR�����

,Q�WKH�&KULVWLH¶V�FDWDORJXH��WKH�¿�JXUH�DSSHDUV�LQ�H[DFWO\�
WKH�VDPH�FRQGLWLRQ�DV�LW�LV�GHSLFWHG�LQ�WKH�0HGLFL�LPDJH��7KH�
FORVH�XS�RI�WKH�&KULVWLH¶V�LPDJH�YHUL¿�HV�WKH�REVHUYDWLRQV�PDGH�
DERXW�WKH�LPDJHV�RI�WKH�ERDU�LQ�6RWKHE\¶V������DXFWLRQ�DQG�LQ�
0HGLFL��WKH�PRGHUQ��ZRRGHQ��EDVH�IROORZV�WKH�FXUYHG�EURQ]H�
EDVH�RI� WKH�¿�JXUH�DQG� WKH�SULQW�RI�D� ODEHO�DW� WKH�XSSHU� ULJKW�
FRUQHU�RI�RQH�ORQJ�VLGH�RI�WKH�PRGHUQ�EDVH�FDQ�EH�GLVWLQJXLVKHG�
PRUH�FOHDUO\��,Q�DGGLWLRQ��GXVW�LV�DJDLQ�REVHUYDEOH�DORQJ�WKH�
VXUIDFH�RI�WKH�VWHS�ZKLFK�IRUPV�WKH�ORZHU�SDUW�RI�WKH�PRGHUQ�
EDVH��7KDW�LV��IRU�RYHU����\HDUV��DQ�DQWLTXLW\�FRQVLGHUHG�D�ZRUN�
RI�DUW�LV�SUHVHQWHG�E\�WKH�ZRUOG¶V�WZR�OHDGLQJ�DXFWLRQ�KRXVHV�
ZLWKRXW�DQ\RQH�FDULQJ�WR�GXVW�LWV�EDVH��

7KH� ERDU� ZDV� LGHQWL¿�HG� RQ� -XQH� �WK� ������ WKUHH� GD\V�
EHIRUH�WKH�&KULVWLH¶V�DXFWLRQ��LQ�WKH�0HGLFL�LPDJH�SXEOLVKHG�
LQ�WKH�(SVLORQ�PDJD]LQH��,PPHGLDWHO\��'U�)HUUL�ZDV�LQIRUPHG�
�P\�HPDLO�RQ���RI�-XQH���������7KH�¿�JXUH�ZDV�HVWLPDWHG�DW�
����������������EXW�UHPDLQHG�XQVROG�

,� HQTXLUHG�E\�HPDLO� WR�&KULVWLH¶V� �'HFHPEHU�����������
UHJDUGLQJ�WKH�7KHWLV�)RXQGDWLRQ�FRQWDFW�GHWDLOV��WKH�QDPH�RI�
WKH�FRQVLJQHU�RI�WKH�ERDU�LQ�WKH�-XQH���������DXFWLRQ��VLQFH�LW�
DSSHDUHG�XQGHU�WKH�WLWOH�³9DULRXV�3URSHUWLHV´���WKH�SRVVLELOLW\�
WKDW� LWV�FRQVLJQHU�ZDV�WKH�DQRQ\PRXV�RZQHU�RI� WKH�³3ULYDWH�
FROOHFWLRQ��6ZLW]HUODQG������´�DQG�LI�WKH�ERDU�ZDV�UHWXUQHG�WR�
KLP�KHU�VLQFH�LW�DSSDUHQWO\�UHPDLQHG�XQVROG��0U�%HUQKHLPHU�
UHSOLHG��HPDLO�-DQXDU\�����������

5HJDUGLQJ� ORW� ��� IURP� WKH� 'HFHPEHU� ����� VDOH��
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DV� WKH� 7KHWLV� )RXQGDWLRQ� ZDV� QRW� WKH� VHOOHU�� ,� GR�
QRW� KDYH� FRQWDFW� LQIRUPDWLRQ�� <RX� PLJKW� ¿QG�
GHWDLOV� RQ� WKH� IRXQGDWLRQ� LQ� =LPPHUPDQ¶V� �����
SXEOLFDWLRQ�� &ROOHFWLRQ� GH� OD� )RQGDWLRQ� 7KpWLV��
,Q� WHUPV�RI� WKH�QDPH�RI� WKH�FRQVLJQRU��DJDLQ�� WKDW�
LQIRUPDWLRQ�LV�FRQ¿GHQWLDO�� LW� LV�P\�XQGHUVWDQGLQJ�
WKDW� RXU� FRQVLJQRU� DFTXLUHG� WKH� SLHFH� IURP� WKH�
3ULYDWH�&ROOHFWLRQ�� 6ZLW]HUODQG�� LQ� ������ DQG� WKDW�
WKH� 3ULYDWH� &ROOHFWRU� DFTXLUHG� LW� IURP� 6RWKHE\¶V�
/RQGRQ� LQ�������7KH�EURQ]H�KDV�EHHQ� UHWXUQHG� WR�
WKH�VHOOHU�

�
4XHVWLRQV� UHJDUGLQJ� WKLV� FDVH� DULVH� ¿UVW� IURP� WKH�

YDULDWLRQV�EHWZHHQ�GLIIHUHQW�SXEOLFDWLRQV�UHJDUGLQJ�WKH�¿QG�
VSRW�DQG�SURGXFWLRQ�RULJLQ�RI�WKH�ERDU��7KH�DSSDUHQW�¿QG�VSRW�
³(SLUH"´�� DQG� WKH� DSSDUHQWO\� VHFXUH� SURGXFWLRQ� RULJLQ� ³$UW�
FRULQWKLHQ�´� ³FRULQWKLHQ� RX� VLF\RQLHQ´� DQG� ³&RULQWKLHQ´� �LQ�
,QGH[�� LQ�=LPPHUPDQQ�������EHFDPH�³SHUKDSV�&RULQWKLDQ´�
LQ�WKH�6RWKHE\¶V������DXFWLRQ��ZLWKRXW�DQ\�QRWH�HLWKHU�DERXW�
WKH� SUHYLRXVO\� PHQWLRQHG� ³¿QG�VSRW´� RU� DQ\� RWKHU�� ,Q� WKH�
&KULVWLH¶V� ����� DXFWLRQ� QR� LQIRUPDWLRQ� ZDV� JLYHQ� HLWKHU�
DERXW�SURGXFWLRQ�RULJLQ�RU�DERXW�¿QG�VSRW��2Q�ZKDW�JURXQGV�
6RWKHE\¶V�GLG�FRQFHDO�=LPPHUPDQQ¶V�K\SRWKHVLV�RQ�WKH�µ¿QG�
VSRW¶�RI�WKH�EURQ]H�ERDU��³(SLUH"´�"�'LG�W\SRORJLFDO�RU�RWKHU�
VFLHQWL¿F� UHVHDUFK� OHDG�&KULVWLH¶V� WR� WKH� FRQFOXVLRQ� WKDW� WKH�
SUHYLRXV�VHOOHUV�RI�WKH�EURQ]H�ERDU�KDG�LQDFFXUDWH�LQIRUPDWLRQ�
RQ� WKH� ¿QG�VSRW� DQG� WKH� SURGXFWLRQ� RULJLQ� RI� WKH� REMHFW"�
)URP�ZKHUH�GLG�µ7KHWLV�)RXQGDWLRQ¶�DFTXLUH�WKH�LQIRUPDWLRQ�
LQFOXGHG�LQ�LWV������H[KLELWLRQ�FDWDORJXH"

6RPH�RI� WKH�RWKHU����REMHFWV�GHSLFWHG�ZLWK� WKH�ERDU� LQ�
WKH�0HGLFL� LPDJH�KDYH� WKHLU�RZQ� LPDJHV� LQ� WKH� FRQ¿VFDWHG�
0HGLFL� DUFKLYH�� GHSLFWHG� RQ� D� WRZHO� DQG� RQ� WKH� VDPH� VKHOI�
LQ� WKH�*HQHYD�ZDUHKRXVH�� 6LQFH� WKH� SKRWRJUDSKLF� HYLGHQFH�
VXJJHVWV�WKDW�0HGLFL�DFTXLUHG�WKH�EURQ]H�ERDU�DW�WKH�6RWKHE\¶V�
�����DXFWLRQ�DQG�%HUQKHLPHU�LQIRUPHG�PH�WKDW�WKH�³FRQVLJQRU�
>LQ� &KULVWLH¶V� ����@� DFTXLUHG� WKH� SLHFH� IURP� WKH� 3ULYDWH�
&ROOHFWLRQ��6ZLW]HUODQG��LQ�������DQG�WKDW�WKH�3ULYDWH�&ROOHFWRU�
DFTXLUHG�LW�IURP�6RWKHE\¶V�/RQGRQ�LQ�����´��LW�DSSHDUV�WKDW�
³FRQ¿GHQWLDOLW\´�LV�SURWHFWLQJ�*LDFRPR�0HGLFL�DQG�ZKRHYHU�
DFTXLUHG�WKH�EURQ]H�ERDU�IURP�KLP��,I�*LDFRPR�0HGLFL�LV�WKH�
VR�FDOOHG�³3ULYDWH�&ROOHFWLRQ��6ZLW]HUODQG������´��ZKHUH�GLG�
KH�VWRUH�DQG�WUDGH�WKLV�DQWLTXLW\��DOPRVW�D�GHFDGH�DIWHU�WKH������
UDLG�DQG�ZLWK�D�OHJDO�FDVH�RQ�JRLQJ�DJDLQVW�KLP�LQ�WKH�,WDOLDQ�
FRXUWV"�&RQYHUVHO\��LI�WKH�ERDU�KDV�D�OHJDO�FROOHFWLQJ�KLVWRU\��
ZK\� GLG� µ7KHWLV� )RXQGDWLRQ¶� QRW� UHYHDO� WKH� SUHYLRXV� RZQHU�
RI�WKH�EURQ]H�ERDU�DV�SDUW�RI�LWV�FROOHFWLQJ�KLVWRU\"�:K\�GLG�
&KULVWLH¶V�QRW�UHYHDO�WKDW�WKH�REMHFW�SDVVHG�WKURXJK�0HGLFL¶V�
KDQGV�� WKXV� GHPRQVWUDWLQJ� WKDW� 0HGLFL� ZDV� GHDOLQJ� LQ� OLFLW�
DQWLTXLWLHV��DV�ZHOO�DV��SURYHQ��LOOLFLW�RQHV"�,I�WKH�EURQ]H�ERDU�
LV� QRW� D� ORRWHG� DQG� VPXJJOHG� DQWLTXLW\�� ZK\� GLG� *LDFRPR�
0HGLFL�QRW�GHPDQG�WKDW�KLV�QDPH�VKRXOG�EH�PHQWLRQHG�LQ�WKH�
FROOHFWLQJ� KLVWRU\� VXSSOLHG� E\� &KULVWLH¶V�� WKXV� DGYHUWLVLQJ� D�
OHJLWLPDWH�SDUW�RI�KLV�SUHYLRXV�DFWLYLWLHV"�

2Q�'HFHPEHU����������WKH�µ7KHWLV�)RXQGDWLRQ¶�FRQVLJQHG�
���(J\SWLDQ�DQWLTXLWLHV��ORWV�����������������������������������
���������������������������������&ODVVLFDO�DQWLTXLWLHV��ORWV����
����� ����� ��������� ����� ����� ��������� ����� ����� ����� �����
����� ����� ����� ��������� ����� ����� DQG� �� :HVWHUQ� $VLDWLF�
DQWLTXLWLHV� �ORWV� ����� ����� ���� ��� REMHFWV��� ������ DJDLQ� LQ� D�
6RWKHE\¶V�DXFWLRQ��6RWKHE\¶V�������� WKLV� WLPH� LQ�1HZ�<RUN��
)URP�WKH�WRWDO����FRQVLJQHG�DQWLTXLWLHV��RQO\����DSSHDUHG�LQ�
WKH�=LPPHUPDQQ¶V������SXEOLFDWLRQ��ORWV�������������������
�����������������������������������������������������������
1R�FROOHFWLQJ�KLVWRU\�RI�DQ\�NLQG�ZDV�JLYHQ�E\�6RWKHE\¶V�LQ�
WKHLU�FDWDORJXH�IRU�DQ\�RI�WKH�UHPDLQLQJ����µ7KHWLV¶�DQWLTXLWLHV��
ZKLFK� GR� QRW� DSSHDU� LQ� WKH� ����� =LPPHUPDQQ� SXEOLFDWLRQ�
HLWKHU�

7KLV� FDVH� YHUL¿HV� WKDW� DXFWLRQ� KRXVHV� GR� QRW� SXEOLVK�
HYHU\WKLQJ� RSHQO\� DQG�� LQ� IDFW�� KLGH� SDUWV� RI� WKH� REMHFW¶V�
FROOHFWLQJ� KLVWRU\� �VHH� *LOO� 	� 7VLURJLDQQLV� ������� EXW� D�
IXUWKHU� SRLQW� PD\� EH� PDGH�� )ROORZLQJ� %HUQKHLPHU¶V� UHSO\�
³DV� WKH�7KHWLV�)RXQGDWLRQ�ZDV�QRW� WKH� VHOOHU�� ,� GR�QRW� KDYH�
FRQWDFW� LQIRUPDWLRQ´�� ,� FRQWDFWHG� 0V�� 'HODOR\H�� &KULVWLH¶V�
6SHFLDOLVW� �$QWLTXLWLHV� 'HSDUWPHQW�� E\� HPDLO� �-DQXDU\� ���
������UHTXHVWLQJ�WKH�FRQWDFW�GHWDLOV�RI�WKH�µ7KHWLV�)RXQGDWLRQ¶�
�VHH� FDVH� ��L� EHORZ��� VLQFH� LQ� WKLV� H[WUHPHO\� UHFHQW� DXFWLRQ�
�2FWREHU� ���� ������ µ7KHWLV� )RXQGDWLRQ¶�ZDV� WKH� VHOOHU� DQG�
WKXV�&KULVWLH¶V��WKH�/RQGRQ�EUDQFK��KDG�WKH�UHOHYDQW�FRQWDFW�
GHWDLOV��0\� HPDLO� LQ� -DQXDU\� IROORZHG� XS� D� SUHYLRXV� HPDLO�
�'HFHPEHU�����������WR�0V��*HRUJLDQD�$LWNHQ�� WKH�+HDG�RI�
'HSDUWPHQW� �UHJDUGLQJ� FDVH� ��� EHORZ�� DQG� WR�0V�'HODOR\H��
VLQFH�,�UHFHLYHG�DQ�DXWRPDWLF�RXW�RI�RI¿FH�IURP�ERWK��'HVSLWH�
WKH�SURPSW�DQVZHUV�,�UHFHLYHG�E\�0U�%HUQKHLPHU��&KULVWLH¶V��
1HZ�<RUN���0V��'HODOR\H��&KULVWLH¶V��/RQGRQ��QHYHU�UHSOLHG�
WR� DQ\� RI�P\� HPDLOV�� (YLGHQWO\�� WKHQ�� DXFWLRQ� KRXVHV� EORFN�
DFFHVV�WR�WKH�PRVW�FUXFLDO�LQIRUPDWLRQ�IRU�DFDGHPLF�UHVHDUFK��
E\�QRW�UHSO\LQJ�DW�DOO��

7KH�ODFN�RI�UHSO\�DERXW�WKH�FRQWDFW�GHWDLOV�RI�WKH�7KHWLV�
)RXQGDWLRQ� DOVR� OHDYHV� XQDQVZHUHG� WKH� NH\� TXHVWLRQ� DERXW�
ZKHWKHU�WKH�ERDU�¿JXULQH�LV�D�OLFLW�DQWLTXLW\�RU�QRW��&KULVWLH¶V�
1HZ�<RUN�EUDQFK�SROLWHO\�GHQLHG�WKDW�WKH\�KDG�FRQWDFW�GHWDLOV�
VLQFH� 7KHWLV� )RXQGDWLRQ� ZDV� QRW� WKH� VHOOHU�� EXW� WKH� VDPH�
UHTXHVW��LQ�UHIHUHQFH�WR�DQ�DXFWLRQ�LQ�ZKLFK�7KHWLV�)RXQGDWLRQ�
ZDV� WKH� VHOOHU�� ZDV� LJQRUHG� E\� &KULVWLH¶V� /RQGRQ� EUDQFK��
ZLWKRXW� DQ\�H[FXVH��2QFH� DJDLQ�� ³FRQ¿GHQWLDOLW\´�SUHYDLOHG�
RYHU�WUXWK�

$�*UHHN�7HUUDFRWWD�9RWLYH�6KLS

'XULQJ�WKH�SUHSDUDWLRQ�RI�WKLV�DUWLFOH��D�WHUUDFRWWD�YHVVHO�LQ�WKH�
VKDSH�RI�D�VHD�PRQVWHU��ZLWK�HLJKW�URZHUV�DQG�WZR�FR[VZDLQV��
ZDV� LGHQWL¿HG� LQ� D� UHJXODU� LPDJH� LQ� WKH� FRQ¿VFDWHG�0HGLFL�
DUFKLYH��&G����UDFF������SDJ������IRWR�����

7KH�YHVVHO�LV�GHSLFWHG�RQ�D�PRGHUQ�EDVH�PDGH�RI�PHWDO�
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ZLUH�� DQG� D� WDSH�PHDVXUH� DSSHDUV� H[WHQGHG� LQ� IURQW� RI� LW� WR�
LQGLFDWH� WKH� YHVVHO¶V� OHQJWK�� 7KH� IDFW� WKDW� WKH� REMHFW� ZDV�
SKRWRJUDSKHG� DW� D� VOLJKW� DQJOH� IURP� DERYH� DOORZV� FHUWDLQ�
REVHUYDWLRQV�WR�EH�PDGH��WKH�WHQ�DQFLHQW�¿�JXUHV�DUH�GHSLFWHG�
VLWWLQJ�RQ�IRXU�PRGHUQ�ZRRGHQ�URZLQJ�EHQFKHV��DQG�DW�OHDVW�
WKUHH� ¿�JXUHV� RI� WKH� URZHUV� DSSHDU� EURNHQ� DQG� JOXHG� DW� WKH�
OHYHO�RI�WKH�WKLJKV��RQH�RI�WKHP�DW�WKH�DUPV��DV�ZHOO��

7KH�VDPH�WHUUDFRWWD�YHVVHO�VXUIDFHG�IRU�WKH�¿�UVW�WLPH�LQ�
5RGHR�'ULYH��%HYHUO\�+LOOV��DW�WKH�6XPPD�*DOOHULHV��RZQHG�E\�
GHDOHU�%UXFH�0F1DOO��ZKHUH�LW�LV�WHUPHG�D�³ERDW�´�7KH�YHVVHO�
ZLWK�LWV�WHQ�¿�JXUHV�LV�GHSLFWHG�LQ�WKH�¿�UVW�DQWLTXLWLHV�FDWDORJXH�
RI� WKH� 6XPPD�*DOOHULHV�� LQ�'HFHPEHU� ������ LQ� H[DFWO\� WKH�
VDPH� FRQGLWLRQ� DV� LW� LV� GHSLFWHG� LQ� WKH� 0HGLFL� LPDJH�� EXW�
ZLWKRXW�WKH�PRGHUQ�EDVH��7KH�DQWLTXLW\�ZDV�RIIHUHG�IRU�VDOH�
DV�³D�YRWLYH�RIIHULQJ´��7KH�6XPPD�*DOOHULHV�������QR�������
7KH�RQO\� LQIRUPDWLRQ�JLYHQ�E\� WKH�JDOOHU\�RQ� WKH�FROOHFWLQJ�
KLVWRU\�RI� WKH�DQWLTXLW\�ZDV�³6LFLO\�´�$FFRUGLQJ�WR� WKH�SULFH�
OLVW�VXSSOLHG�E\�WKH�6XPPD�*DOOHULHV��WKH�SULFH�IRU�WKH�YHVVHO�
ZDV���������

7KH� WHUUDFRWWD� YHVVHO� DSSHDUV� WR� EH� VROG� E\� 6XPPD�
*DOOHULHV� WR� WKH� SULYDWH� FROOHFWRU� *RUGRQ� 0F/HQGRQ�� 7KH�
OLQN�EHWZHHQ�0F/HQGRQ�DQG�WKH�µ6XPPD�JDOOHULHV¶�KDV�EHHQ�
GLVFXVVHG�E\�*LOO�	�&KLSSLQGDOH�������������

*RUGRQ� 0F/HQGRQ� GRQDWHG� WZR� $SXOLDQ� SRWV�
WR� WKH� *HWW\� LQ� ����� �$SSHQGL[�$�� QRV�� ���� �����
0F/HQGRQ�� ZKR� ZDV� LQYROYHG� LQ� UDGLR� VWDWLRQV��
FROOHFWHG� DQWLTXLWLHV� LQ� SDUW� GHULYHG� IURP� 6XPPD�
*DOOHULHV� DQG�1XPLVPDWLF� )LQH�$UWV�� ,W� LV� DOOHJHG�
WKDW� )UHO� HQFRXUDJHG� GRQDWLRQV� IURP� 0F/HQGRQ�
DW�DQ�³H[DJJHUDWHG�DSSUDLVDO�´� ,Q������0F/HQGRQ�
DOVR�GRQDWHG�DQ�$WWLF�YROXWH�NUDWHU�DWWULEXWHG�WR�WKH�
.OHRSKUDGHV�SDLQWHU�WKDW�UHPDLQV�LQ�WKH�*HWW\��

,Q� WKH� SHULRG������������ WKH�*HWW\�0XVHXP� UHFHLYHG�PRUH�
WKDQ�����DQWLTXLWLHV�DV�D�GRQDWLRQ�IURP�*RUGRQ�0F/HQGRQ��
ZKR�ZDV�³SDUW�RI�D�GHFDGH�ORQJ�ORRWLQJ�DQG�WD[�IUDXG�VFKHPH�
EHLQJ� UXQ� RXW� RI� WKH�*HWW\¶V� DQWLTXLWLHV� GHSDUWPHQW´� �)HOFK�
������� 6RPH�RI� WKHVH� DQWLTXLWLHV�ZHUH� SURYHQ� WR� KDYH� EHHQ�
ORRWHG�DQG�ZHUH�UHSDWULDWHG�WR�,WDO\��H�J��WKH�WZR�$SXOLDQ�UHG�
¿�JXUHG� YROXWH� NUDWHUV� QRV�� ���$(�������� GRQDWHG� LQ� �����
�*LOO�	�&KLSSLQGDOH�����������QRV���������*RGDUW��'H�&DUR�
	�*DYULOL� �������������� QRV�� ��������2QH� RI� WKHVH� NUDWHUV��
DW� OHDVW� �QR�� ���$(����� LV� GHSLFWHG� VPDVKHG� LQ� SLHFHV�� LQ� D�
3RODURLG�LPDJH�IURP�WKH�0HGLFL�DUFKLYH��&'����UDFF������SDJ��
���IRWR�����
�

7KH� WHUUDFRWWD� YHVVHO� XQGHU� GLVFXVVLRQ� UHDSSHDUHG� RQ�
-XQH����������DW�WKH�VDPH�&KULVWLH¶V�DQWLTXLWLHV�DXFWLRQ�KHOG�
LQ�1HZ�<RUN� �&KULVWLH¶V���������� ORW������ZKHUH�.RQUDG�2��
%HUQKHLPHU��UHODWLYH�RI�0D[�%HUQKHLPHU��RI�&KULVWLH¶V��VROG�
WHQ� DQFLHQW� WH[WLOHV� �&KULVWLH¶V� ������������ ORWV� ��������7KH�

6XPPD� *DOOHULHV� ³ERDW´� ZDV� SUHVHQWHG� LQ� &KULVWLH¶V� DV� ³$�
*UHHN�WHUUDFRWWD�YRWLYH�VKLS´��7KH�YHVVHO�DQG�LWV�¿�JXUHV�ZHUH�
GHSLFWHG�LQ�WKH�VDPH�FRQGLWLRQ�LQ�ZKLFK�WKH\�DUH�GHSLFWHG�LQ�
WKH�0HGLFL�LPDJH�DQG�WKH�µ6XPPD�*DOOHULHV¶������FDWDORJXH��
ZLWKRXW� DQ\� EDVH�� 7KLV� DQWLTXLW\� ZDV� RIIHUHG� E\� &KULVWLH¶V�
DV� WKH� ³3URSHUW\� IURP� WKH�0F/HQGRQ� FROOHFWLRQ�´� ZLWK� WKH�
IROORZLQJ�FROOHFWLQJ�KLVWRU\��

3URYHQDQFH�
7KH�6XPPD�*DOOHULHV��%HYHUO\�+LOOV��&DWDORJXH����
������QR�����

$OWKRXJK�6XPPD�*DOOHULHV�RIIHUHG�WKH�REMHFW�ZLWK�6LFLO\�DV�
LWV� SODFH� RI� RULJLQ�� ��� \HDUV� ODWHU� &KULVWLH¶V� UHGXFHG� WKLV� WR�
³SHUKDSV� IURP�6LFLO\�´�7KH�REMHFW�ZDV� HVWLPDWHG� DW� �������
������DQG�ZDV�VROG�IRU����������

)LQDOO\�� WKH� VDPH� WHUUDFRWWD� YHVVHO� ZDV� RIIHUHG� IRU�
VDOH� LQ� WKH�&KULVWLH¶V� DQWLTXLWLHV� DXFWLRQ� RI� -XQH� ��� ����� LQ�
1HZ�<RUN� �&KULVWLH¶V� ����D����� ORW� ����� DJDLQ� DV� ³$�*UHHN�
WHUUDFRWWD� YRWLYH� VKLS´�ZKLFK�ZDV� RIIHUHG� DV� ³7KH�3URSHUW\�
RI�D�&DOLIRUQLD�SULYDWH�FROOHFWRU�´�7KLV� WLPH��RQO\� WKH�YHVVHO�
ZDV� RIIHUHG� IRU� VDOH�� ZLWKRXW� WKH� HLJKW� URZHUV� DQG� WKH� WZR�
FR[VZDLQV�� 7KH� �� PRGHUQ�� ZRRGHQ� URZLQJ� EHQFKHV� ZKLFK�
VXJJHVWHG� WKH� H[LVWHQFH� RI� WKH� URZHUV�� DW� OHDVW�� ZHUH� DOVR�
UHPRYHG�� )XUWKHUPRUH�� &KULVWLH¶V� GLG� QRW� UHIHU� DW� DOO� WR� WKH�
URZHUV�DQG�FR[VZDLQV�SUHVHQWHG�LQ�LWV�RZQ�DXFWLRQ�RI�-XQH�����
������HYHQ�WKRXJK�WKLV�DXFWLRQ�DSSHDUV�DV�SDUW�RI�WKH�YHVVHO¶V�
³3URYHQDQFH´�LQ�WKH�FDWDORJXH�RI�-XQH���������

3URYHQDQFH�
:LWK� 6XPPD� *DOOHULHV�� %HYHUO\� +LOOV�� �����
�&DWDORJXH����QR������
7KH�0F/HQGRQ� &ROOHFWLRQ�� &KULVWLH¶V�� 1HZ�<RUN��
���-XQH�������ORW����
ZLWK�$ULDGQH�*DOOHULHV��1HZ�<RUN��ODWH�����¶V�

,Q� WKLV�� WKH� ODWHVW� &KULVWLH¶V� FDWDORJXH�� WKH� YHVVHO¶V� SODFH� RI�
RULJLQ�ZDV�DOWHUHG�DJDLQ��IURP�6LFLO\��LQ�WKH�6XPPD�*DOOHULHV�
LQ�������DQG�³SHUKDSV�IURP�6LFLO\´��LQ�&KULVWLH¶V����RI�-XQH��
�����DXFWLRQ���WR�³6RXWK�,WDO\�RU�6LFLO\�´�7KLV�WLPH�WKH�YHVVHO�
LV� GHSLFWHG� RQ� �� VPDOO� SODVWLF� EDVHV�� ,W� ZDV� HVWLPDWHG� DW�
���������������DQG�¿�QDOO\�VROG�IRU����������7R�P\�LQTXLU\�
UHJDUGLQJ�WKH�EX\HU�RI�WKLV�REMHFW�LQ�WKH������DXFWLRQ��DV�ZHOO�
DV�WKH�QDPHV�RI�WKH�EX\HU�DQG�WKH�VHOOHU�LQ�WKH������DXFWLRQ�
�HPDLO� -DQXDU\� ���� ������� %HUQKHLPHU� UHSOLHG� RQ� WKH� VDPH�
GD\�� ³XQOHVV� D� FOLHQW� FKRRVHV� WR� EH� LGHQWL¿�HG�� WKH�QDPHV�RI�
EX\HUV� DQG� VHOOHUV� DUH� FRQ¿�GHQWLDO�´� 7KH� FROOHFWLQJ� KLVWRU\�
JLYHQ� LPSOLHV� WKDW�$ULDGQH� *DOOHULHV� ZDV� WKH� EX\HU� RI� WKH�
YHVVHO�LQ�������EXW�%HUQKHLPHU�YHUL¿�HG�RQO\�WKDW�WKH�SULYDWH�
&DOLIRUQLDQ� FROOHFWRU� ZKR� FRQVLJQHG� WKH� REMHFW� LQ� �����
³LQGHHG� DFTXLUHG� WKH� SLHFH� IURP�$ULDGQH�´� 2Q� ��� -DQXDU\�
����� ,� HPDLOHG�$ULDGQH� *DOOHULHV� LQ� 1HZ�<RUN�� UHTXHVWLQJ�
³>«@�WKH�GHWDLOV��GHVFULSWLRQ��SURYHQDQFH��LPDJH��RI�WKH�ERDW��
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DV�LW�DSSHDUHG�LQ�D�FDWDORJXH�RI�\RXU�JDOOHU\�LQ�WKH�ODWH�����¶V��
DV�ZHOO� DV� WKH� QDPH� RI� WKH� EX\HU�´�$ULDGQH�*DOOHULHV� QHYHU�
UHSOLHG�WR�P\�HPDLO��

&LUFXPVWDQWLDO� HYLGHQFH� DERXW� WKH� WZR�JDOOHULHV� LQ� WKLV�
REMHFW¶V� FROOHFWLQJ� KLVWRU\� VKRXOG� PDNH� XV� ZDU\�� $ULDGQH�
*DOOHULHV�ZDV�LQYROYHG�LQ�WKH�FDVH�RI�WKH�,FNOLQJKDP�EURQ]HV�
DFTXLUHG� E\� 6KHOE\� :KLWH� �IRU� D� UHFHQW� UHYLHZ� VHH� *LOO�
����D���7KH�RZQHU�RI�6XPPD�*DOOHULHV��%UXFH�0F1DOO��ZULWHV�
LQ�KLV�DXWRELRJUDSK\�WKDW�KH�FRRSHUDWHG�ZLWK�+HFKW��0F1DOO�
����������FRQ¿UPLQJ�D�YLYLG�LPDJH�RI�WKHLU�SDUWQHUVKLS�JLYHQ�
E\�7KRPDV�+RYLQJ�� WKH� IRUPHU�GLUHFWRU�RI� WKH�0HWURSROLWDQ�
0XVHXP�RI�$UW��+RYLQJ������������7KH�GLUHFWRU�RI�6XPPD�
*DOOHULHV�LQ������ZDV�'U�0DUJDUHW�(OOHQ�0D\R��VKH�SUHSDUHG�
DQG� ZURWH� WKHLU� ¿UVW� FDWDORJXH�� ZKLFK� LQFOXGHV� WKH� REMHFW�
XQGHU�GLVFXVVLRQ��7KH�6XPPD�*DOOHULHV��������DQG�VKH�DOVR�
ZURWH� WKH� LQWURGXFWLRQ� WR� WKH� +XQW� DQWLTXLWLHV� FROOHFWLRQ�
YROXPH��%RWKPHU�HW�DO��������������ZKLFK�LQFOXGHV�WKH�ORRWHG�
(XSKURQLRV�N\OL[��'U�0D\R�ZDV�WKHQ�WKH�&XUDWRU�RI�$QFLHQW�
$UW�DW�WKH�9LUJLQLD�0XVHXP�RI�)LQH�$UWV�IURP������WR�������
'XULQJ� 0D\R¶V� FXUDWRUVKLS� 9LUJLQLD� 0XVHXP� RI� )LQH�$UWV�
DSSHDUV�WR�KDYH�DFTXLUHG�DW�OHDVW�RQH�DQWLTXLW\�GHSLFWHG�LQ�WKH�
FRQ¿VFDWHG�DUFKLYHV��VHH�7VLURJLDQQLV�������

,W�LV�QRW�FOHDU�H[DFWO\�ZKHQ�RU�ZKHUH�WKLV�DQWLTXLW\��ZKLFK�
DSSHDUV� WR� KDYH� *LDFRPR� 0HGLFL� DV� WKH� ROGHVW� SDUW� RI� LWV�
PRGHUQ�FROOHFWLQJ�KLVWRU\��ORVW�LWV�LQWHJUDO�SDUW�RYHU�WKH�\HDUV�RI�
LWV�FLUFXODWLRQ�LQ�WKH�PDUNHW��DQG�WKH�ZKHUHDERXWV�RI�WKH�HLJKW�
URZHUV�DQG�WKH�WZR�FR[VZDLQV�UHPDLQV�XQNQRZQ��7KH�OHDGLQJ�
DXFWLRQ�KRXVH�LQ�WKH�ZRUOG��&KULVWLH¶V��PDNHV�QR�UHIHUHQFH�DW�
DOO�LQ�LWV������FDWDORJXH�WR�WKH�SUHYLRXV�DSSHDUDQFH�RU�WR�WKH�
FXUUHQW� H[LVWHQFH�RI� WKH� WHQ�DQFLHQW�¿JXUHV�� DOWKRXJK� LW�ZDV�
&KULVWLH¶V�ZKR� ODVW� DXFWLRQHG� WKHP�DORQJ�ZLWK� WKH�YHVVHO� LQ�
������ DQ� DXFWLRQ�PHQWLRQHG� LQ� WKHLU� ����� FDWDORJXH�� ,Q� WKH�
ODWHVW� FDWDORJXH� HYHQ� WKH� PRGHUQ� URZLQJ� EHQFKHV� GR� QRW�
DSSHDU� DQG� RQO\� WKH� DQFLHQW� KROHV� IRU� WKH� RULJLQDO� RQHV� DUH�
OHIW�WR�VXJJHVW�WKHLU�SUHYLRXV�H[LVWHQFH�WR�WKH�FDUHIXO�REVHUYHU��
:DV� WKH� GLVDSSHDUDQFH� RI� WKH� WHQ� DQFLHQW� ¿JXUHV� DFFLGHQWDO�
RU�GHOLEHUDWH"� ,Q�HDFK�FDVH�ZK\�GLG�&KULVWLH¶V� �DQG�SHUKDSV�
$ULDGQH�*DOOHULHV��QRW�PHQWLRQ�WKH�FDXVH�RI�WKHLU�DEVHQFH��OHW�
DORQH�WKHLU�H[LVWHQFH"�

7KH� FDVH� RI� WKH� *UHHN� WHUUDFRWWD� YHVVHO� LV� RQH� PRUH�
UHPLQGHU�RI�XQDIIRUGDEOH� LQWHOOHFWXDO� ORVV��2Q�ZKDW�JURXQGV�
LV� WKH� YHVVHO� FKDUDFWHULVHG� DV� ³YRWLYH�´� ¿UVW� E\� 6XPPD�
*DOOHULHV��WKHQ�E\�&KULVWLH¶V��WZLFH��LQ������DQG�LQ������"�'LG�
$ULDGQH�*DOOHULHV�LQ�WKH�ODWH�����¶V�IROORZ�WKH�VDPH�SDWWHUQ"�
'LG� 6XPPD�*DOOHULHV� NQRZ� LI� LW� ZDV� RULJLQDOO\� IRXQG� LQ� D�
WRPE� RU� D� VDQFWXDU\"�:H� FDQ� RQO\� LPDJLQH� ZKDW� YDOXDEOH�
NQRZOHGJH� ZH�PD\� KDYH� JDLQHG� IURP� DQ\� LQWHUDFWLRQ� ZLWK�
RWKHU� YRWLYH� RIIHULQJV� LQ� DQ� XQGLVWXUEHG�� DUFKDHRORJLFDOO\�
H[FDYDWHG� DQG� UHVSRQVLEO\� UHFRUGHG� FRQWH[W�� ,Q� WKH� VDPH�
ZD\�� ZK\� ZHUH� 6XPPD� JDOOHULHV� VHHPLQJO\� FRQ¿GHQW� WKDW�
6LFLO\�ZDV� WKH�YHVVHO¶V� SODFH�RI�RULJLQ"�:DV� LW� WKH� UHVXOW� RI�

W\SRORJLFDO�UHVHDUFK�WKDW�OHG�&KULVWLH¶V��DQG�SHUKDSV�$ULDGQH�
*DOOHULHV�� WR� EH� OHVV� FHUWDLQ� DERXW� WKLV� SRLQW"�7KH�¿QG�VSRW�
RI� DQ� DUFKDHRORJLFDOO\� H[FDYDWHG� DQG� UHVSRQVLEO\� UHFRUGHG�
DQWLTXLW\�LV�QHYHU�TXHVWLRQHG��,V�WKH�YHVVHO�VXFK�DQ�REMHFW"

7KHVH� TXHVWLRQV� OHDG� WR� RWKHUV�� RI� WKH� VDPH� NLQG� WKDW�
RFFXU�ZKHQHYHU� D� ³WR[LF´� DQWLTXLW\� �RQH�ZLWKRXW� FROOHFWLQJ�
KLVWRU\�EHIRUH������DQG��WKHUHIRUH��GDQJHURXV�HYHQ�WR�FRQVLGHU�
IRU�DFTXLVLWLRQ��VXUIDFHV�LQ�WKH�PDUNHW��:K\�GRHV�WKH�YHVVHO�
DSSHDU� LQ� WKH�FRQ¿VFDWHG�0HGLFL� DUFKLYH"� ,V�0HGLFL�SDUW�RI�
WKH�ERDW¶V�FROOHFWLQJ�KLVWRU\"�,V�0HGLFL�WKH�ROGHVW�SDUW�RI�WKH�
YHVVHO¶V�FROOHFWLQJ�KLVWRU\"�:KR�VROG�LW�WR�µ6XPPD�*DOOHULHV¶"�
:K\� GLG� µ6XPPD� *DOOHULHV¶� DQG� HVSHFLDOO\� &KULVWLH¶V� QRW�
UHIHU� WR� WKLV� LQGLYLGXDO� VLQFH�� DV� WKH\� FODLP�� ³GXH� GLOLJHQFH�
LV�LQFUHGLEO\�WKRURXJK�DQG�HYHU\WKLQJ�LV�RSHQO\�SXEOLVKHG�LQ�
WKH�FDWDORJXH"´�+DYH�&KULVWLH¶V�FKHFNHG�DOO�WKH�ORWV�ZLWK�WKH�
GDWDEDVHV�RI�WKH�,WDOLDQ��*UHHN�RU�DQ\�RWKHU�DXWKRULWLHV��EHIRUH�
WKH�DXFWLRQ"�'LG�WKH�,WDOLDQ�DXWKRULWLHV�LGHQWLI\�WKH�REMHFW�DQG�
FODLP� LW� IURP�&KULVWLH¶V�� DV� WKH\� GLG�ZLWK� %HFFKLQD� REMHFWV�
ZKLFK�VXUIDFHG��DJDLQ�LQ�&KULVWLH¶V��DJDLQ�LQ�1HZ�<RUN"�:KRP�
GRHV�WKH�IDPRXV�³FRQ¿GHQWLDOLW\´�SURWHFW��LQ�WKH�HQG��VXFK�WKDW�
DUFKDHRORJLFDO�DQG�RWKHU�NQRZOHGJH�UHPDLQV�KLGGHQ"�

$�3DLU�RI�&DQRVDQ�3RWWHU\�9ROXWH�.UDWHUV

7ZR�&DQRVDQ�YROXWH�NUDWHUV�DSSHDU�VHSDUDWHO\�LQ�WZR�3RODURLG�
LPDJHV� IURP� WKH� FRQ¿VFDWHG� 0HGLFL� DUFKLYH� �QRV�� 0HGLFL�
&'���� UDFF�����RJJHWWL� SDVVDWL�� SDJ������ IRWR�������7KH\�DUH�
GHSLFWHG� ZLWK� D� EODFN� FORWK� EDFNJURXQG� LQ� RUGHU� WKDW� WKHLU�
GHFRUDWLRQ�VKRXOG�EH�PRUH�YLVLEOH��,Q�WKH�3RODURLGV��WKH�WZR�
NUDWHUV�DUH�GHSLFWHG�XQFOHDQ�DQG�PLVVLQJ�SDUWV�RI�WKHLU�EDVHV��
ZKLOH�RQH�RI�WKHP�LV�DOVR�PLVVLQJ�D�SLHFH�RI�LWV�ULP��WKH�RQH�
GHSLFWHG�LQ�3RODURLG�QR������7KH�QXPEHU�SULQWHG�DW�WKH�EDFN�RI�
HDFK�3RODURLG�LPDJH�LV�LGHQWLFDO��D�SURRI�WKDW�WKH�WZR�NUDWHUV�
ZHUH�SKRWRJUDSKHG�ZLWK�WKH�VDPH�¿OP��,W�LV�DOVR�DQ�LQGLFDWLRQ�
WKDW�WKH�REMHFWV�DUULYHG�WRJHWKHU�DQG�SDVVHG�DV�D�SDLU�WKURXJK�
WKH�KDQGV�RI�*LDFRPR�0HGLFL�

7KLV� REVHUYDWLRQ� LV� YHUL¿HG� E\� WKH� IDFW� WKDW� WKH� VDPH�
WZR�NUDWHUV� DSSHDUHG� DV� D� SDLU� DW� 6RWKHE\¶V�$QWLTXLWLHV� DQG�
,VODPLF�:RUNV�RI�$UW�DXFWLRQ�RI�0D\����������LQ�1HZ�<RUN�
�6RWKHE\¶V� ������ ORW� ����� 7KLV� WLPH� WKH� NUDWHUV� DSSHDUHG�
FOHDQHG�� ZLWK� WKHLU� EDVHV� DQG� WKH� PLVVLQJ� SLHFH� RI� WKH� ULP�
�0HGLFL�3RODURLG�QR�����FRQVHUYHG��7KH�NUDWHUV�ZHUH�SUHVHQWHG�
DV� ³$SXOLDQ´� DQG� 6RWKHE\¶V� JDYH� QR� SUHYLRXV� FROOHFWLQJ�
KLVWRU\�RU�WKH�QDPH�RI�WKHLU�FRQVLJQHU��7KH�NUDWHUV�DSSHDUHG�
LQ�D�VHFWLRQ�RI�WKH�6RWKHE\¶V�FDWDORJXH�XQGHU�WKH�WLWOH�³2WKHU�
3URSHUWLHV´��7KH\�ZHUH� GHSLFWHG� LQ� D� VLQJOH� LPDJH�� IUDPLQJ�
D� ELJJHU� &DQRVDQ� SRO\FKURPH� YROXWH� NUDWHU� �ORW� ���� DQG�
WZR� &DQRVDQ� SRO\FKURPH� IXQHUDU\� YDVHV� �ORWV� �������� $OO�
WKHVH�YDVHV�� LQFOXGLQJ� WKH�SDLU�RI�NUDWHUV��ZHUH�SUHVHQWHG�DV�
³$SXOLDQ´��7KH� WZR�NUDWHUV�ZHUH� HVWLPDWHG� DW� �������������
DQG�ZHUH� VROG� ±� DFFRUGLQJ� WR� DQ� HPDLO� IURP�$QGUHZ�*XOO\�
�:RUOGZLGH� 'LUHFWRU� RI� &RPPXQLFDWLRQV� DW� 6RWKHE\¶V�� RQ�
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-DQXDU\�����������IRU����������LQFOXGLQJ�EX\HU¶V�SUHPLXP���
5HJDUGLQJ�P\�LQTXLU\��HPDLO�'HFHPEHU�����������DERXW�WKH�
QDPHV�RI�WKH�FRQVLJQHU�DQG�WKH�EX\HU�RI�WKH�NUDWHUV��0U�*XOO\�
UHSOLHG��³6RWKHE\¶V�GRHV�QRW�GLVFORVH�WKH�QDPHV�RI�FRQVLJQHUV�
RU�EX\HUV�´

7KH� VDPH� SDLU� RI� &DQRVDQ� YROXWH� NUDWHUV� �WKLV� WLPH�
ODEHOOHG�DV�³&DQRVDQ´��DSSHDUHG�LQ�WKH�&KULVWLH¶V�DXFWLRQ�RI�
-XQH� ��� ����� LQ�1HZ�<RUN� �&KULVWLH¶V� ����D����� ORW� ����� LQ�
WKH�VDPH�FRQGLWLRQ�DV� WKDW� LQ�ZKLFK� WKH\�ZHUH�SUHVHQWHG����
\HDUV�HDUOLHU�E\�6RWKHE\¶V��,Q�WKHLU�FDWDORJXH�&KULVWLH¶V�JDYH�
WKH�IROORZLQJ�FROOHFWLQJ�KLVWRU\�

3URYHQDQFH��
3ULYDWH�&ROOHFWLRQ��1HZ�<RUN��
$QRQ\PRXV� 6DOH�� 6RWKHE\¶V�� 1HZ�<RUN�� ��� 0D\�
������ORW����

5HJDUGLQJ�P\�LQTXLU\��HPDLO�'HFHPEHU�����������DERXW�
WKH�FRQVLJQHU�RI�WKH�NUDWHUV��LI�V�KH�ZDV�WKH�VDPH�DV�WKH�³3ULYDWH�
FROOHFWLRQ��1HZ�<RUN´�PHQWLRQHG�LQ�WKH�³3URYHQDQFH´�VHFWLRQ�
DQG� LI� WKH� REMHFWV� ZHUH� UHWXUQHG� WR� WKH� VHOOHU� VLQFH� WKH\�
UHPDLQHG� XQVROG��0U� %HUQKHLPHU� UHSOLHG� �HPDLO� -DQXDU\� ���
�������

5HJDUGLQJ�ORW����IURP�WKH�-XQH������VDOH��XQOHVV�D�
VHOOHU� GHFLGHV� WR� EH� LGHQWL¿�HG� LQ� WKH� FDWDORJ� >VLF@��
WKH� QDPH� RI� WKH� VHOOHU� UHPDLQV� FRQ¿�GHQWLDO�� 7KH�
LQIRUPDWLRQ� WKDW� WKH� SDLU� FDPH� IURP� D� ³SULYDWH�
FROOHFWLRQ�� 1HZ� <RUN´� ZDV� SDVVHG� RQ� IURP�
6RWKHE\¶V��ZKR�RULJLQDOO\� VROG� WKHP� LQ�1HZ�<RUN�
LQ�0D\��������7KH\�KDYH�EHHQ�UHWXUQHG�WR�WKH�VHOOHU�

7KH�NUDWHUV�ZHUH�HVWLPDWHG�DW�����������������UHPDLQHG�
XQVROG�DQG�±�DFFRUGLQJ�WR�%HUQKHLPHU¶V�HPDLO���ZHUH�UHWXUQHG�
WR�WKH�VHOOHU��ZLWKRXW�LWV�EHLQJ�FOHDU�LI�WKH������VHOOHU�ZDV�WKH�
VDPH� ³SULYDWH� FROOHFWLRQ�� 1HZ�<RUN´� ZKLFK� DFTXLUHG� WKHP�
IURP�6RWKHE\¶V�LQ������

7KH�LGHQWL¿�FDWLRQ�RI�WKH�WZR�&DQRVDQ�NUDWHUV�WRRN�SODFH�
RQ� 0D\� ���� ����� DQG� 'U� )HUUL� ZDV� LPPHGLDWHO\� QRWL¿�HG�
�HPDLO�0D\� ���� ������� 7KH� FDVH� ZDV� UHSRUWHG� RQ�0D\� ����
�����LQ�,WDO\�DQG�*UHHFH��E\�,O�0HVVDJJHUR��,VPDQ�������DQG�
ȉȠ�ǺȒȝĮ��7KHUPRX��������UHVSHFWLYHO\��3URIHVVRU�'DYLG�*LOO�
KLJKOLJKWHG�,VPDQ¶V�DUWLFOH�RQ�0D\�����������*LOO�����F���EXW�
LQ�1HZ�<RUN��ZKHUH�WKH�DXFWLRQ�WRRN�SODFH��WKH�SUHVV�GLG�QRW�
UHIHU�WR�WKH�LGHQWL¿�FDWLRQ�RI�WKH�NUDWHUV��

3HWHU� :DWVRQ� UHYHDOHG� D� PDMRU� VFDQGDO� DW� 6RWKHE\¶V�
/RQGRQ� EUDQFK� �:DWVRQ� ������� WKDW� IRUFHG� 6RWKHE\¶V� WR�
DQQRXQFH� WKDW� LW�ZRXOG�³QR� ORQJHU�KDYH� LWV�JHQHUDO� VDOHV�RI�
*UHHN�DQG�5RPDQ�DQWLTXLWLHV�RU�,QGLDQ�DQG�+LPDOD\DQ�ZRUNV�
RI� DUW� LQ� /RQGRQ´� �:DWVRQ� ����������� 3DUW� RI� WKH� VFDQGDO�
FRQFHUQHG� DQWLTXLWLHV� SDVVLQJ� WKURXJK� 0HGLFL¶V� KDQGV� DQG�

FRQVLJQHG�LQ�6RWKHE\¶V�/RQGRQ�EUDQFK��7KH�LGHQWL¿�FDWLRQ�RI�
WKH� WZR�&DQRVDQ�NUDWHUV�GHSLFWHG� LQ�0HGLFL¶V�3RODURLGV�DQG�
¿�UVW�RIIHUHG�LQ������E\�6RWKHE\¶V�1HZ�<RUN�EUDQFK��SHUKDSV�
VXJJHVWV� WKDW� D� VRPHWKLQJ� VLPLODU� FRXOG�KDYH�EHHQ� UHYHDOHG�
IRU�6RWKHE\¶V�1HZ�<RUN�EUDQFK��,QGHHG��6RWKHE\¶V�GHQLDO�WR�
GLVFORVH� WKH�QDPH�RI� WKH�NUDWHUV¶�FRQVLJQHU� LQ� WKH������VDOH�
VXSSRUWV�WKLV�VXJJHVWLRQ��,V�³FRQ¿�GHQWLDOLW\´�RQ�EHKDOI�RI�WKH�
DXFWLRQ�KRXVHV�SURWHFWLQJ�0HGLFL�KHUH�WRR��DV�WKH�SKRWRJUDSKLF�
HYLGHQFH�VXJJHVWV"

/DVW��EXW�QRW�OHDVW�UHJDUGLQJ�WKH�FDVH�RI�WKH�WZR�&DQRVDQ�
NUDWHUV� �SUHVHQWHG� DV� µ$SXOLDQ¶� E\� 6RWKHE\¶V� LQ� �������
3URIHVVRU�5LFDUGR�(OLD��UHVHDUFKLQJ�WKH�DSSHDUDQFH�RI�$SXOLDQ�
YDVHV� LQ�6RWKHE\¶V�GXULQJ� WKH�SHULRG�����±������FRQFOXGHG�
WKDW�³6RWKHE\¶V�KDV�KDG�ORQJ�WHUP��GLUHFW�OLQNV�WR�ODUJH�VFDOH��
FRPPHUFLDO� VRXUFHV� RI� XQGRFXPHQWHG� $SXOLDQ� DQG� 6RXWK�
,WDOLDQ�YDVHV´��(OLD�����������

&KULVWLH¶V�$XFWLRQ�RI����2FWREHU������LQ�/RQGRQ

2Q�2FWREHU����������&KULVWLH¶V�RIIHUHG�DW�WKHLU�/RQGRQ�EUDQFK�
���� ORWV� �&KULVWLH¶V� ����E��� 7KHLU� HVWLPDWLRQV� WRWDOOHG� �E\�
P\� FDOFXODWLRQV�� ����������� �� ���������� DQG�� DOWKRXJK� ���
ORWV�UHPDLQHG�XQVROG��D�WRWDO������������ZDV�IHWFKHG�IRU�WKH�
UHPDLQLQJ�����ORWV��

$FFRUGLQJ� WR� &KULVWLH¶V�� ���� ORWV� KDG� D� SUH������
FROOHFWLQJ�KLVWRU\�����ORWV�KDG�DQ�XQFHUWDLQ�FROOHFWLQJ�KLVWRU\�
ZLWK�UHJDUG�WR�WKH������81(6&2�&RQYHQWLRQ�GDWH��DQG�����
ORWV�KDG�D�SRVW������FROOHFWLQJ�KLVWRU\��DJDLQVW�WKH�81(6&2�
&RQYHQWLRQ�JXLGHOLQHV�

$QWLTXLWLHV� IURP� WKH� FROOHFWLRQ� RI� 7KHWLV� )RXQGDWLRQ�
�ORWV����������ZHUH�DOO�RIIHUHG�DV�³DFTXLUHG�SULRU� WR������´�
,W�LV�VWULNLQJ�WKDW�REMHFWV�RI�VXFK�KLJK�TXDOLW\�UHPDLQHG�HLWKHU�
XQSXEOLVKHG�� RU� ZHUH� SXEOLVKHG� ZHOO� DIWHU� ������ ZLWK� IHZ�
H[FHSWLRQV�� ORW� ���� ZDV� SXEOLVKHG� LQ� ����� DQG� ������ DQG�
ORWV������RQH�RI�¿�YH��������WZR�RI�VL[��DQG�����DSSHDU�WR�EH�
SXEOLVKHG�DV�HDUO\�DV�������5LGGHU��������,Q�DW�OHDVW�RQH�FDVH�
�ORW� ����� ³$Q�$WWLF� µKHDG¶� RLQRFKRH´��� SDUW� RI� WKH� SUHYLRXV�
KLVWRU\�RI�WKH�YDVH�ZDV�RPLWWHG��VLQFH�LW�KDG�EHHQ�SUHYLRXVO\�
RIIHUHG�IRU�VDOH�LQ�WKH�6RWKHE\¶V�DXFWLRQ�RI�'HFHPEHU����������
DV�ORW������DJDLQ�E\�7KHWLV�)RXQGDWLRQ��7KH�YDVH�DSSDUHQWO\�
UHPDLQHG� XQVROG�� 6RWKHE\¶V� FRXOG� ³QRW� ¿�QG� DQ\� UHFRUG� RI�
ZKDW�EHFDPH�RI�LW�DIWHU�LW�GLG�QRW�VHOO�DW�WKDW�VDOH´��HPDLO�E\�
0U�*XOO\�RI�6RWKHE\¶V�RQ� -DQXDU\����� ������ �� EXW� WKH�YDVH�
PXVW�KDYH�EHHQ� UHWXUQHG� WR�7KHWLV�)RXQGDWLRQ�� VLQFH�7KHWLV�
)RXQGDWLRQ�FRQVLJQHG�LW�LQ�&KULVWLH¶V�LQ�2FWREHU�������

2QH� VWULNLQJ� GHWDLO� DERXW� WKLV� DXFWLRQ� LV� WKDW�&KULVWLH¶V�
QRWHG�WKDW�ORW������³$�*UHHN�EURQ]H�KRUVH´��ZDV�SXEOLVKHG�LQ�

�� $FFRUGLQJ�WR�&KULVWLH¶V�RQOLQH�SULFH�FDWDORJXH��LQFOXGLQJ�EX\HU¶V�SUH�
PLXP�
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�����E\�=LPPHUPDQQ� �³&ROOHFWLRQ�GH� OD�)RQGDWLRQ�7KpWLV��
*HQHYD��������S�������QR����´���EXW�WKH�EURQ]H�KRUVH�SUHVHQWHG�
LQ� &KULVWLH¶V� 2FWREHU� ����� DXFWLRQ� ZDV� D� WRWDOO\� GLIIHUHQW�
REMHFW�WR�WKH�RQH�SXEOLVKHG�E\�=LPPHUPDQQ��7KXV��&KULVWLH¶V�
JDYH�D�IDNH�FROOHFWLQJ�KLVWRU\�WR�DQ�DQWLTXLW\�ZKLFK�DSSDUHQWO\�
KDV�QR�SULRU�SXEOLFDWLRQ�±�DW�OHDVW�QRW�LQ�=LPPHUPDQQ������

7KH�$EHOHU�FROOHFWLRQ��FRQVLVWLQJ�PDLQO\�RI�ULQJV�LQFOXGHG�
RQO\�RQH��ORW������IURP�WKH����REMHFWV�SXEOLVKHG�EHIRUH������

$PRQJ�WKH�XQVROG�DQWLTXLWLHV�DSSHDUV�RQH�REMHFW�ZKLFK�,�
KDYH�LGHQWL¿HG�LQ�WKH�0HGLFL�DUFKLYH�DUH�WKH�IROORZLQJ�

(WUXVFDQ�7HUUDFRWWD�9RWLYH�%R\

,Q�WKH�0HGLFL�DUFKLYH��D�UHJXODU�LPDJH��QR��0HGLFL�&'����UDFF��
���SDJ������IRWR�����SUHVHQWV�DQ�(WUXVFDQ�WHUUDFRWWD�¿JXUH�RI�
D�ER\�ZLWK� LWV�KDQG� UHVWLQJ�RQ�DQ�XQLGHQWL¿HG� VPDOO�REMHFW��
7KH�¿JXUH�LV�VKRZQ�VHDWHG��LQWHJUDO�ZLWK�D�EDVH��DJDLQVW�D�UHG�
EDFNJURXQG��LGHQWLFDO� WR� WKH�EDFNJURXQG�RI� WKH�EURQ]H�ERDU�
DQG�WKH����PRUH�¿JXUHV�DQG�YDVHV�LQ�WKHLU�0HGLFL�LPDJH��VHH�
FDVH���L�DERYH���7KH�WHUUDFRWWD�¿JXUH�LV�GHSLFWHG�ZLWK�LWV�KHDG�
EURNHQ�RII�WKH�ERG\��EXW�EDODQFHG�RQ�WKH�EURNHQ�QHFN��SURSSHG�
RQ�ZKDW�DSSHDUV�WR�EH�D�VPDOO�URXQG�\HOORZ�SODVWLF�OLG�RU�D�UROO�
RI�VHOORWDSH�ZHGJHG�EHWZHHQ�WKH�KHDG�DQG�WKH�QHFN��6HYHUDO�
EODFN�VSRWV�DSSHDU�RQ�WKH�VKRXOGHUV��WKH�OHIW�VLGH�RI�WKH�IDFH�
DQG�SDUWV�RI�WKH�WRUVR�DQG�WKH�EDVH��7KH�ULJKW�WKXPE�DQG�WKH�
WRS�RI� WKH�REMHFW� WKDW� WKH�ER\�WRXFKHV�ZLWK�KLV� OHIW�KDQG�DUH�
PLVVLQJ��$�ODEHO��VWXFN�RQ�WKH�XSSHU�OHIW�FRUQHU�RI�WKH�LPDJH��
EHDUV�WKH�QXPEHU�³���´

7KH�VDPH�(WUXVFDQ�WHUUDFRWWD�ER\�DSSHDUHG�RQ�1RYHPEHU�
�������� LQ� WKH�DQWLTXLWLHV� DXFWLRQ�RI� µ-HDQ�'DYLG�&DKQ�$*¶�
JDOOHU\�LQ�%DVHO��&DKQ����������������ORW�������DV�³$�VHDWHG�
ER\�ZLWK�D�GRYH´�DQG�ZDV�GDWHG�³�UG�FHQW��%�&�´�7KLV�WLPH�WKH�
KHDG� DSSHDUHG� UHVWRUHG� DQG� WKH� EODFN�PDUNV� RQ� WKH� VXUIDFH�
RI� WKH� VKRXOGHUV�� WKH� IDFH�� WKH� WRUVR� DQG� WKH� EDVH� KDG� EHHQ�
SDUWLDOO\�FOHDQHG��OHDYLQJ�OLJKW�EURZQ�PDUNV��7KH�ER\¶V�ULJKW�
WKXPE�DQG�WKH�KHDG�RI� WKH�GRYH�DSSHDUHG�LQ�SODFH��UHVWRUHG�
RU�FRQVHUYHG���7KH�GHVFULSWLRQ�RI�WKH�REMHFW�LQ�WKH�FDWDORJXH�
FRQFOXGHV�

>«@�$� FUDFN� DW� WKH� QHFN�� 6OLJKWO\� ZRUQ�� 0LQXWH�
ODFXQDH�� 3UREDEO\� IURP� D� IXQHUDU\� PRQXPHQW��

3URYHQDQFH�� &ROO�� *�� *UDQHOOL� GH� &URRQ��
6ZLW]HUODQG���DFTXLUHG�RQ�WKH�6ZLVV�DUW�PDUNHW�FD��
������7KH� ODVW�SLHFH� WR�HQWHU� WKH�FROO��DIWHU�D� ORQJ�
SDXVH�LQ�FROOHFWLQJ�

7KH� ¿JXUH� RI� WKH� ER\� ZDV� JLYHQ� DQ� µDSSUR[LPDWLYH�
VWDUWLQJ�ELG¶�>VLF@�DW��������6ZLVV�)UDQFV�DQG�VROG�IRU��������
6ZLVV�)UDQFV��DFFRUGLQJ� WR� WKH�RQOLQH� µ5HVXOW� OLVW¶� WKH�&DKQ�
JDOOHU\�SURYLGHG�DIWHU�WKH�DXFWLRQ�

$IWHU� FRQVXOWLQJ� WKH� UHOHYDQW� HQWU\� LQ� WKH�&DKQ�JDOOHU\�
FDWDORJXH�� ,� HPDLOHG� ³-HDQ�'DYLG� &DKQ� $*´� JDOOHU\� WKUHH�
WLPHV�EHWZHHQ�'HFHPEHU����������DQG�-DQXDU\����������DVNLQJ�
WKH�HVWLPDWHG�SULFH�RI�WKH�REMHFW��ZKHWKHU�WKH�FRQVLJQHU�ZDV�
D�PHPEHU�RI�WKH�*UDQHOOL�GH�&URRQ�IDPLO\��DQG�WKH�QDPH�RI�
WKH�EX\HU��2Q�-DQXDU\�����������,�UHFHLYHG�DQ�HPDLO�IURP�0V�
6HQWD�=HOOHU��VHFUHWDU\�RI�³-HDQ�'DYLG�&DKQ�$*´��DWWDFKLQJ�
WKH�WZR�SDJHV�RI�WKH�&DKQ�JDOOHU\�FDWDORJXH�WKDW�,�KDG�DOUHDG\�
QRWHG�LQ�DOO�P\�HPDLOV��,�UHSOLHG�DJDLQ�WKDW�,�DOUHDG\�KDG�WKH�
UHOHYDQW� FDWDORJXH�DQG� WKDW� ,�ZRXOG�ZDLW� IRU� WKH�DQVZHUV� WR�
P\�TXHVWLRQV��EXW�WR�GDWH��)HEUXDU\�����������,�KDYH�UHFHLYHG�
QRQH�

$ERXW� D� \HDU� ODWHU�� WKH� VDPH� ¿JXUH� DSSHDUHG� �� LQ� WKH�
VDPH� FRQGLWLRQ� LQ� ZKLFK� LW� DSSHDUHG� LQ� -HDQ�'DYLG� &DKQ¶V�
JDOOHU\���LQ�&KULVWLH¶V�DXFWLRQ�RI�2FWREHU����������LQ�/RQGRQ�
DV� DQ� ³(WUXVFDQ� WHUUDFRWWD�YRWLYH�ER\´�RI� WKH��WK��UG� FHQWXU\�
%�&� �&KULVWLH¶V� ����E����� ORW� ����� ,Q� WKH� GHVFULSWLRQ� RI� WKH�
¿JXUH��&KULVWLH¶V�SURYLGHG�QR�LQIRUPDWLRQ�UHJDUGLQJ�DQ\�OHYHO�
RI� UHVWRUDWLRQ� RU� FRQVHUYDWLRQ��7KH� JLYHQ� FROOHFWLQJ� KLVWRU\�
E\� &KULVWLH¶V� ZDV� RQO\�� ³*�� *UDQHOOL� GH� &URRQ� FROOHFWLRQ��
6ZLW]HUODQG�� FLUFD� �����´� 'U� )HUUL� ZDV� LQIRUPHG� IRU� WKLV�
LGHQWL¿FDWLRQ� EHIRUH� WKH� &KULVWLH¶V� DXFWLRQ� �P\� HPDLO� RQ�
2FWREHU� ���� ������� 7KH� ¿JXUH� ZDV� HVWLPDWHG� DW� ��������
��������EXW�DSSDUHQWO\�UHPDLQHG�XQVROG�

2Q�'HFHPEHU�����������,�FRQWDFWHG�0V��$LWNHQ�DQG�0V��
'HODOR\H� RI�&KULVWLH¶V� LQ�/RQGRQ� �VHH� VXSUD�� FDVH� VWXG\� ����
DVNLQJ�D��LI�WKH�FRQVLJQHU�RI�ORW�����³(WUXVFDQ�WHUUDFRWWD�YRWLYH�
ER\´��ZDV�PHPEHU�RI� WKH�³*��*UDQHOOL�GH�&URRQ�FROOHFWLRQ��
6ZLW]HUODQG�´� DQG� LI� QRW�� WKH� QDPH� RI� WKH� FRQVLJQHU�� E�� WKH�
HPDLO�DGGUHVV� �RU�DQ\�RWKHU�FRQWDFW�GHWDLOV�DYDLODEOH��RI� WKH�
SHUVRQ�LQ�FKDUJH�RI�WKH�*��*UDQHOOL�GH�&URRQ�FROOHFWLRQ��F��DQ\�
SUHYLRXV�FROOHFWLQJ�KLVWRU\�RI� ORW�����SULRU� WR�LWV�DSSHDUDQFH�
LQ� &DKQ� $*� JDOOHU\� LQ� ������ ZKLFK� &KULVWLH¶V� KDG� QRW�
PHQWLRQHG���G��LI�WKH�REMHFW�ZDV�UHWXUQHG�WR�WKH�*��*UDQHOOL�GH�
&URRQ�FROOHFWLRQ��VLQFH�LW�DSSDUHQWO\�UHPDLQHG�XQVROG��,�QHYHU�
UHFHLYHG�DQ\�DQVZHU�IURP�DQ\�RI�WKHP�

-HDQ�'DYLG� &DKQ¶V� JDOOHU\� KDV� D� EDG� UHFRUG� LQ� UHFHQW�
\HDUV�� ,Q� ����� WKH�*UHHN� VWDWH�� DIWHU�P\� LGHQWL¿FDWLRQ� RI� D�
ORRWHG�DQG�LOOHJDOO\�H[SRUWHG�$WWLF�PDUEOH�IXQHUDU\�OHN\WKRV��
UHSDWULDWHG� WKH�REMHFW�IURP�³-HDQ�'DYLG�&DKQ�$*´��*RGDUW��
'H�&DUR�	�*DYULOL� ��������������*LOO� ������� DQ� RSHUDWLRQ�
LQ�ZKLFK�,�FRRSHUDWHG�ZLWK�WKH�LQYHVWLJDWLYH�UHSRUWHU�1LNRODV�
=LUJDQRV�DQG�WKH�IRUPHU�KHDG�RI�WKH�*UHHN�SROLFH�$UW�6TXDG��
WKH�ODWH�*HRUJLRV�*OLJRULV����,Q�DQRWKHU�FDVH��WKH�*UHHN�VWDWH�
UHSDWULDWHG�IURP�-HDQ�'DYLG�&DKQ�LQ������D�PDUEOH�VWDWXH�RI�
/\NHLRV�$SROOR�WKDW�KDG�EHHQ�VWROHQ�IURP�WKH�DUFKDHRORJLFDO�
VLWH�RI�*RUW\QD� LQ�&UHWH� LQ������ �3DWULV� ������� -HDQ±'DYLG�
&DKQ�UHJXODUO\�DGYHUWLVHV�KLV�EXVLQHVV�LQ�WKH�%ULWLVK�0XVHXP�

��� 'RFXPHQW�QR��������������±�Ȗ����������RI�WKH�*UHHN�SROLFH�$UW�6TXDG�
WR�WKH�*UHHN�SXEOLF�SURVHFXWRU¶V�RIILFH�
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PDJD]LQH�

2QFH� DJDLQ�� WKH� VWDII� RI� &KULVWLH¶V� /RQGRQ� EUDQFK� GLG�
QRW� UHSO\� WR� WKH�HQTXLULHV��D� WDFWLF� IROORZHG�E\�³-HDQ�'DYLG�
&DKQ� $*´� JDOOHU\� DV� ZHOO�� 2QFH� DJDLQ�� ZLWK� WKH� VWULNLQJ�
HYLGHQFH�RI�WKH�SKRWRJUDSKLF�DUFKLYH�IURP�0HGLFL��DQ�DWWHPSW�
WR� UHFRQVWUXFW� WKH� WUXH� FROOHFWLQJ� KLVWRU\� RI� DQ� REMHFW� ZDV�
EORFNHG�E\� WKH�YHU\�SHRSOH�ZKR�DGYHUWLVH� WKHLU�RSHQQHVV� LQ�
VXFK�PDWWHUV�

&KULVWLH¶V�$XFWLRQ�RI���'HFHPEHU������LQ�1HZ�<RUN

2Q�'HFHPEHU� ��� �����&KULVWLH¶V� RIIHUHG� DW� WKHLU�1HZ�<RUN�
EUDQFK�����ORWV��&KULVWLH¶V�����F���7KHLU�HVWLPDWLRQV�WRWDOOHG�
�E\�P\�FDOFXODWLRQV������������������������DQG��DOWKRXJK����
ORWV� UHPDLQHG� XQVROG�� D� WRWDO� ����������� �LQFOXGLQJ� EX\HU¶V�
SUHPLXP��ZDV�IHWFKHG�IRU�WKH�UHPDLQLQJ�����ORWV�

$FFRUGLQJ�WR�&KULVWLH¶V�����ORWV�DQG���SDUWV�RI�ORWV��HDFK�
RI� WKHVH� ORWV�FRQVLVWLQJ�RI�PRUH� WKDQ�RQH�REMHFW��KDG�D�SUH�
����� FROOHFWLQJ� KLVWRU\�� ��� ORWV� DQG� �� SDUWV� RI� ORWV� KDG� DQ�
XQFHUWDLQ�FROOHFWLQJ�KLVWRU\�ZLWK�UHJDUG�WR�WKH������81(6&2�
&RQYHQWLRQ�GDWH��DQG�����ORWV�DQG���SDUWV�RI�ORWV�KDG�D�SRVW�
����� FROOHFWLQJ� KLVWRU\�� DJDLQVW� WKH� 81(6&2� &RQYHQWLRQ�
JXLGHOLQHV�

$QWLTXLWLHV� IURP� WKH� FROOHFWLRQ� RI� 3DXO� DQG� +HOHQ�
=XFNHUPDQ� �ORWV� ��������� LQFOXGHG� RQO\� �� ORW� ������ DQG�
SDUWV�RI���RWKHU� ORWV� ����E�O�����D�E�DQG����D��ZLWK�D�SRVW�
����� FROOHFWLQJ� KLVWRU\�� EXW� RQO\� �� ORW� ������ DQG� SDUWV� RI� ��
RWKHU� ORWV� ����D�� ���D�E�� ���D� DQG� ���D�� DUH� JLYHQ� ZLWK� D�
SUH�������RU�������FROOHFWLQJ�KLVWRU\��)URP�WKH�WRWDO����ORWV�
RI�WKH�=XFNHUPDQ�FROOHFWLRQ�SUHVHQWHG�E\�&KULVWLH¶V�����ORWV�
DQG���SDUWV�RI�RWKHU�ORWV�KDYH�DQ�XQFHUWDLQ�FROOHFWLQJ�KLVWRU\�
�³3URYHQDQFH�� $FTXLUHG� E\� 3DXO� DQG� +HOHQ� =XFNHUPDQ��
'HWURLW�� ����V�����V´�� UHJDUGLQJ� WKH�81(6&2�&RQYHQWLRQ�
JXLGHOLQHV�

,Q� WKH� VDPH� FDWDORJXH�� ��� DQWLTXLWLHV� LQ� ��� ORWV� �����
����� ZHUH� SUHVHQWHG� DV� ³3URSHUW\� IURP� D� GLVWLQJXLVKHG�
SULYDWH�FROOHFWLRQ´��7KLV�DQRQ\PRXV�FROOHFWLRQ�FRQWDLQV�DOVR�
D�JURXS�RI�ROG�PDVWHUV�SDLQWLQJV��ZKLFK�&KULVWLH¶V�DXFWLRQHG�
LQ�-DQXDU\�����������&KULVWLH¶V��������7KHLU�FDWDORJXH�VWDWHV�
�S�������³7KH�DUWLVWV�RI�WKH�5HQDLVVDQFH�ORRNHG�WR�WKH�ZRUOG�
RI�$QWLTXLW\� IRU� LQVSLUDWLRQ� DQG� WKLV� FDWDORJXH� UHÀ�HFWV� WKDW�
LPSRUWDQW� FRQQHFWLRQ�´� 7KH� DGYHUWLVHPHQW� RI� WKH� SULYDWH�
FROOHFWLRQ�FRQWLQXHV��

7KH� VXSHUE� JURXS� RI� ZRUNV� UHÀ�HFWV� WKH� SDVVLRQ�
DQG� LQWHOOLJHQFH� RI� WUXH� FRQQRLVVHXUV�� UDQJLQJ�
IURP� DQFLHQW� (J\SWLDQ� FDQRSLF� MDUV�� SDLQWHG�$WWLF�
DPSKRUDH� WR� D� PDVWHUSLHFH� E\� D� OHVV�ZHOO� NQRZQ�
VL[WHHQWK�FHQWXU\� PDVWHU� VXFK� DV� 3XO]RQH�� DQG�
LFRQLF�ZRUNV� VXFK�DV� WKH�EXVW�RI�0DUFXV�$XUHOLXV�

DQG�WKH�0DGRQQD�DQG�&KLOG�E\�)UD�%DUWRORPHR��

7KH� ³SDVVLRQ� DQG� LQWHOOLJHQFH� RI� WUXH� FRQQRLVVHXUV´� GLG�
QRW�� KRZHYHU�� SURWHFW� WKHP� IURP� DFTXLULQJ� XQSURYHQLHQFHG�
DQWLTXLWLHV��DOPRVW�DOO�WKH�ORWV�����������H[FHSW�ORW������D�EXVW�
RI� WKH�(PSHURU�0DUFXV�$XUHOLXV��DSSHDUHG� LQ� WKH�&KULVWLH¶V�
FDWDORJXH� ZLWK� QR� FROOHFWLQJ� KLVWRU\� EHIRUH� ������ L�H��� WKH�
JXLGHOLQHV� RI� WKH� ����� 81(6&2� &RQYHQWLRQ�� $IWHU� WKH�
DXFWLRQ��&KULVWLH¶V�FHOHEUDWHG�WKH�VDOH�

*�� 0D[� %HUQKHLPHU�� ,QWHUQDWLRQDO� 'HSDUWPHQW�
+HDG�� DQG� 0ROO\� 0RUVH� /LPPHU�� +HDG� RI�
$QWLTXLWLHV�� 1HZ� <RUN�� VDLG�� ³3URSHUW\� IURP� D�
'LVWLQJXLVKHG� 3ULYDWH� &ROOHFWLRQ�� ZKLFK� LQFOXGHG�
WKH� JORULRXV� SRUWUDLW� EXVW� RI� WKH� (PSHURU�0DUFXV�
$XUHOLXV�� OHG� WKH� GD\�� DWWUDFWLQJ� PXOWLSOH� ELGGHUV�
WKURXJKRXW� WKH� JOREH�� � 7KH� FROOHFWLRQ� VROG� IRU� D�
SKHQRPHQDO������PLOOLRQ��ZKLFK�ZDV������RI� WKH�
SUH�VDOH� ORZ� HVWLPDWH�� ZLWK� 0DUFXV� DFKLHYLQJ� D�
VWHOODU����PLOOLRQ�

,�KDYH�QRZ�LGHQWL¿�HG���RI�WKH�DQWLTXLWLHV�LQ�WKLV�³GLVWLQJXLVKHG�
SULYDWH�FROOHFWLRQ´� LQ� WKH�FRQ¿�VFDWHG�5RELQ�6\PHV�&KULVWRV�
0LFKDHOLGHV�DUFKLYH��

$Q�$WWLF�5HG�)LJXUHG�.\OL[��³0DQQHU�RI�WKH�(XDLRQ�3DLQWHU´

$Q� $WWLF� UHG�¿�JXUHG� N\OL[� LV� GHSLFWHG� LQ� WKH� FRQ¿�VFDWHG�
6\PHV�0LFKDHOLGHV� DUFKLYH�� LQ� �� SURIHVVLRQDO� LPDJHV� �QRV��
������������$�IHZ�URXQG�KROHV��YLVLEOH�RQ� WKH�VHDWHG�¿�JXUH�
RQ�WKH�WRQGR�DQG�DW�OHDVW�RQ�WZR�RI�WKH�QLQH�VWDQGLQJ�¿�JXUHV�
DURXQG� WKH� H[WHULRU�� VXJJHVW� WKDW� WKH� N\OL[� KDG�EHHQ�EURNHQ�
LQ�VRPH�DUHDV�DQG�UHSDLUHG� LQ�DQWLTXLW\�ZLWK�EURQ]H�VWDSOHV��
LQGLFDWHG�E\�WKH�JUHHQ�FRORXU�RI�WKH�FRUURVLRQ�DURXQG�DW�OHDVW�
RQH�KROH��IRU�D�VLPLODU�DQFLHQW�UHSDLU�VHH�(OVWRQ�����������,Q�
WKHVH� LPDJHV� LW� FDQ� EH� REVHUYHG� WRR� WKDW� WKH� N\OL[�ZDV� SXW�
WRJHWKHU�IURP�VHYHUDO�IUDJPHQWV�DQG�WKDW�QRW�DOO�WKH�IUDJPHQWV�
RI� WKH� YDVH�ZHUH� DYDLODEOH� EHIRUH� LWV� UHFRQVWUXFWLRQ��:KHUH�
IUDJPHQWV� ZHUH� PLVVLQJ�� WKH� YDVH� KDV� EHHQ� UHVWRUHG� ZLWK�
SLHFHV�RI�FOD\�ZKLFK�ZHUH� OHIW�XQSDLQWHG��7KLV��DQG� WKH� IDFW�
WKDW�WKH�IUDJPHQWV�ZHUH�JOXHG�WRJHWKHU��LQGLFDWHV�WKDW�D�IXOO�
VFDOH�UHFRQVWUXFWLRQ�DQG�D�SDUWLDO�UHVWRUDWLRQ�RI�WKH�N\OL[�WRRN�
SODFH�LQ�PRGHUQ�WLPHV�

7KH�¿�UVW�SXEOLF�DSSHDUDQFH�RI�WKH�N\OL[�LQ�WKH�DQWLTXLWLHV�
PDUNHW�ZDV�LQ�6RWKHE\¶V�DQWLTXLWLHV�DXFWLRQ�RI�'HFHPEHU����
±���������� LQ�/RQGRQ��6RWKHE\¶V������������� ORW�������7KH�
YDVH�PXVW�KDYH�EHHQ�HVWLPDWHG�IRU�PRUH�WKDQ�����������������
VLQFH� WKLV�ZDV� WKH�KLJKHVW�HVWLPDWLRQ�JLYHQ� LQ� WKH�FDWDORJXH�
IRU� DQRWKHU�REMHFW� �ORW�������ZKHUHDV� WKH�N\OL[� �DQG���RWKHU�
ORWV�DPRQJ�WKH� WRWDO�����ORWV��ZDV�JLYHQ�� LQVWHDG�RI�D�SULFH��
WKH� UHIHUHQFH� ³5HIHU�'HSW��´� HTXLYDOHQW� WR� WKH� UHFHQW� ³3ULFH�
RQ�5HTXHVW�´�7KH�DEVHQFH�RI�D�KDPPHU�SULFH�LQ�WKH�¿�QDO�SULFH�
OLVW��UHOHDVHG�E\�6RWKHE\¶V�DIWHU�WKH�DXFWLRQ��LQGLFDWHV�WKDW�WKH�
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N\OL[�UHPDLQHG�XQVROG�RQ�WKLV�RFFDVLRQ��

,Q�WKLV�VDOH��WKH�N\OL[�ZDV�SUHVHQWHG�UHVWRUHG��WKH�URXQG�
KROHV� OHIW� ERWK� RQ� WKH� LQWHULRU� DQG� WKH� H[WHULRU� RI� WKH� N\OL[�
IURP�WKH�DQFLHQW� UHSDLU�ZHUH�QR� ORQJHU�YLVLEOH��KDYLQJ�EHHQ�
¿OOHG� ZLWK� FOD\� DQG� UHSDLQWHG�� ,Q� DGGLWLRQ�� WKH� QHZ� FOD\�
SLHFHV�¿OOLQJ� WKH� HPSW\� VSDFHV� OHIW� E\� WKH�RULJLQDO��PLVVLQJ�
IUDJPHQWV�ZHUH�DOVR�SDLQWHG�RYHU��6RWKHE\¶V�GLG�QRW�PHQWLRQ�
DQ\WKLQJ� UHJDUGLQJ� DQ\� VWDJH� RI� WKH� UHVWRUDWLRQ� RI� WKH�
N\OL[�� GLG� QRW� SURYLGH� DQ\� FROOHFWLQJ� KLVWRU\�� DQG� GLG� QRW�
HYHQ� QDPH� LWV� FRQVLJQHU� LQ� WKH� DXFWLRQ� �5RELQ� 6\PHV� DQG�
&KULVWRV�0LFKDHOLGHV"�$QRWKHU�GHDOHU�LQYROYHG�LQ�DQWLTXLWLHV�
WUDI¿FNLQJ"��±�WKH�N\OL[�ZDV�SUHVHQWHG�LQ�D�JURXS�RI�REMHFWV�
XQGHU�WKH�WLWOH�³9DULRXV�3URSHUWLHV�´

7KH� VDPH� N\OL[� DSSHDUHG� DJDLQ� LQ� 6RWKHE\¶V� /RQGRQ�
EUDQFK� VRPH� \HDUV� ODWHU�� RQ� -XO\� ��� ±� ���� ����� �6RWKHE\¶V�
���������������ORW�������,Q�WKH�6RWKHE\¶V������FDWDORJXH��WKH�
LQWHULRU�RI�WKH�YDVH�ZDV�UHSUHVHQWHG�RQO\�E\�D�FORVH�XS�RI�WKH�
WRQGR�GHFRUDWLRQ��ZKLFK�PDGH�LW�HYHQ�PRUH�GLI¿FXOW�WR�VHH�WKDW�
WKH�YDVH�KDG�EHHQ�UHFRQVWUXFWHG�IURP�YDULRXV�IUDJPHQWV�DQG�
WKDW�WKLV�UHFRQVWUXFWLRQ�WRRN�SODFH�LQ�PRGHUQ�WLPHV��7KH�N\OL[�
ZDV�SUHVHQWHG�E\�6RWKHE\¶V�LQ�WKH�UHVWRUHG�FRQGLWLRQ�RI�������
2QFH�DJDLQ��6RWKHE\¶V�GLG�QRW�UHYHDO�WKH�QDPH�RI�WKH�FRQVLJQHU�
RI�WKH�YDVH�LQ�WKH������DXFWLRQ��OHW�DORQH�WKH������RQH��DJDLQ��
WKH�N\OL[�DSSHDUHG�LQ�WKH�³9DULRXV�3URSHUWLHV´�VHFWLRQ��2QFH�
DJDLQ��6RWKHE\¶V�SURYLGHG�QR�FROOHFWLQJ�KLVWRU\�IRU�WKH�N\OL[��
QRW�HYHQ�LWV�SUHYLRXV�DSSHDUDQFH�LQ�WKHLU������DXFWLRQ��7KLV�
WLPH��WKH�N\OL[�ZDV�HVWLPDWHG�IRU����������������DQG�VROG�IRU�
��������

7KH� VDPH� $WWLF� UHG�¿JXUHG� N\OL[� LQ� WKH� ³0DQQHU� RI�
WKH� (XDLRQ� 3DLQWHU´� ZDV� RIIHUHG� IRU� VDOH� E\� &KULVWLH¶V� RQ�
'HFHPEHU���������LQ�1HZ�<RUN��ZLWK�WKH�IROORZLQJ�FROOHFWLQJ�
KLVWRU\��&KULVWLH¶V�����F����������ORW�������³3529(1$1&(��
$QRQ\PRXV� VDOH�� 6RWKHE\¶V�� /RQGRQ�� ������ -XO\� ������ ORW�
����´� 7KLV� WLPH�� WKH� DQWLTXLW\� ZDV� HVWLPDWHG� DW� ��������
���������DQG�LW�VROG�IRU���������

&RQWUDGLFWLQJ� WKH� DIRUHPHQWLRQHG� VWDWHPHQW� RI�
%HUQKHLPHU� WKDW� µGXH� GLOLJHQFH� LV� LQFUHGLEO\� WKRURXJK� DQG�
HYHU\WKLQJ� LV� RSHQO\� SXEOLVKHG� LQ� WKH� FDWDORJXH¶�� &KULVWLH¶V�
IDLOHG�WR�PHQWLRQ�LQ�WKHLU�FDWDORJXH�WKH�DSSHDUDQFH�RI�WKH�N\OL[�
LQ�6RWKHE\¶V������DXFWLRQ��,�QRWH�WRR�WKDW�LQ�WKH�FDWDORJXH�IRU�
'HFHPEHU� ��� ������ &KULVWLH¶V� VWDWHG� WKDW� �� REMHFWV� SDVVHG�
WKURXJK�WKH�KDQGV�RI�5RELQ�6\PHV��ORWV���������WZR�REMHFWV���
���DQG������EXW�GLG�QRW� UHFRUG� WKDW� WKH�N\OL[�� WRR� �ORW�������
SDVVHG�WKURXJK�WKH�KDQGV�RI�6\PHV�0LFKDHOLGHV�

2Q�-DQXDU\���������,�FRQWDFWHG�0U�.HUHVH\�RI�6RWKHE\¶V�
1HZ�<RUN�DVNLQJ�WKH�QDPH�RI�WKH�FRQVLJQHU�RI�WKH�N\OL[�LQ�WKH�
�����DXFWLRQ��WKH�SUHYLRXV�FROOHFWLQJ�KLVWRU\�RI�WKH�DQWLTXLW\�
DQG�WKH�QDPH�RI�WKH�UHVWRUHU�RI�WKH�N\OL[�EHIRUH�WKH�6RWKHE\¶V�
�����DXFWLRQ��0U�*XOO\�UHSOLHG��HPDLO�-DQXDU\����������

2QFH�DJDLQ��,�DP�UHSO\LQJ�RQ�EHKDOI�RI�0U��.HUHVH\��
$V� ,� VDLG� LQ� RXU� LQLWLDO� H[FKDQJH�� 6RWKHE\¶V� GRHV�
QRW�GLVFORVH�WKH�QDPHV�RI�FRQVLJQHUV�RU�EX\HUV��,Q�
WKH� IXWXUH�� SOHDVH� XVH� WKDW� DQVZHU� DV� \RXU� JXLGH��
,� KDYH� QR� IXUWKHU� LQIRUPDWLRQ� LQ� UHVSRQVH� WR� \RXU�
DGGLWLRQDO�UHTXHVWV�

2QFH� DJDLQ�� WKH� WZR� OHDGLQJ� DXFWLRQ� KRXVHV� KLG� WKH�
ROGHVW�DSSHDUDQFH�RI�WKH�N\OL[�ZKHQ�WKH\�ODWHU�RIIHUHG�LW�IRU�
VDOH��2QFH�DJDLQ� WKH\�GLG�QRW�GLVFORVH� WKH�QDPH�RI� WKH�¿UVW�
FRQVLJQHU�RI�WKH�N\OL[�LQ�DQ\�FROOHFWLQJ�KLVWRU\�RI�WKH�REMHFW�
JLYHQ�ODWHU�RQ��REVWUXFWLQJ�UHVHDUFK�LQWR�ZKHWKHU�DQ�DQWLTXLW\�
LV�OHJDO�RU�QRW�
�
$�5RPDQ�0DUEOH�3RUWUDLW�+HDG�RI�$QWLVWKHQHV

$� 5RPDQ� PDUEOH� KHDG� RI� $QWLVWKHQHV� ¿UVW� VXUIDFHG� LQ�
6RWKHE\¶V� ³,PSRUWDQW� $QWLTXLWLHV´� DXFWLRQ� RI� 'HFHPEHU� ���
����� LQ� 1HZ�<RUN� �6RWKHE\¶V� ������ ORW� ������ 7KH� QRVH� RI�
WKH� KHDG� DSSHDUV�ZRUQ� �� EXW� QRW� EURNHQ� �� DQG� WKH� DQWLTXLW\�
KDG� EHHQ� GULOOHG� EHORZ� WKH� QHFN� WR� UHFHLYH� D� PHWDO� SROH�
FRQQHFWLQJ�WKH�KHDG�WR�D�PRGHUQ�EODFN�VTXDUH�EDVH��7KH�KHDG�
ZDV�RIIHUHG�LQ�WKH�DXFWLRQ�XQGHU�WKH�WLWOH�³2WKHU�3URSHUWLHV�´�
ZLWKRXW�DQ\�LQIRUPDWLRQ�UHJDUGLQJ�LWV�FRQVLJQHU�RU�FROOHFWLQJ�
KLVWRU\��DQG�ZDV�WHUPHG�³0DUEOH�KHDG�RI�D�*UHHN�SKLORVRSKHU�
>«@��SRVVLEO\�$QWLVWKHQHV��>«@�´�7KH�REMHFW�ZDV�HVWLPDWHG�DW�
�������������

7R�P\�HQTXLU\��HPDLO�'HFHPEHU�����������WR�0U�.HUHVH\�
DVNLQJ�WKH�QDPH�RI� WKH�FRQVLJQHU�� WKH�SULFH�UHDOLVHG�DQG�WKH�
QDPH�RI�WKH�EX\HU��LI�WKH�REMHFW�ZDV�VROG���0U�*XOO\�UHSOLHG�
�HPDLO� -DQXDU\� ��� ������� ³6RWKHE\¶V� GRHV� QRW� GLVFORVH� WKH�
QDPHV�RI�FRQVLJQHUV�RU�EX\HUV��+RZHYHU��ZH�GR�SXEOLFO\�VWDWH�
WKH�SULFHV�SDLG�IRU�LWHPV�DW�DXFWLRQ��/RW�����VROG�IRU��������
�LQFOXGLQJ�EX\HU¶V�SUHPLXP��´

7KH�VDPH�PDUEOH�KHDG�DSSHDUV�LQ�WKH�6\PHV�0LFKDHOLGHV�
FRQ¿VFDWHG� DUFKLYH�� LQ� �� SURIHVVLRQDO� LPDJHV� �QRV�� �����
������� ,Q� WKHVH�� WKH�KHDG�VWDQGV�RQ� WKH�VDPH�PRGHUQ��EODFN�
VTXDUH� EDVH�� EXW� WKH� HQWLUH� QRVH� LV� PLVVLQJ�� DQG� D� FLUFXODU�
KROH�LV�YLVLEOH�EHWZHHQ�ZKHUH�WKH�QRVWULOV�VKRXOG�EH��7KHVH���
SURIHVVLRQDO�LPDJHV�ZHUH�SURGXFHG�E\�'LHWHU�:LGPHU��D�%DVHO�
EDVHG�SURIHVVLRQDO�SKRWRJUDSKHU��DQG�EHDU�RQ�WKH�UHYHUVH�WKH�
LQLWLDOV� µ56¶�� SUHVXPDEO\� IRU� 5RELQ� 6\PHV�� IROORZHG� E\� ��
GLIIHUHQW���GLJLW�VHTXHQWLDO�QXPEHUV��

:LGPHU� KDG� SURGXFHG� SURIHVVLRQDO� LPDJHV� DOVR� IRU�
*LDQIUDQFR� %HFFKLQD� �7VLURJLDQQLV�� XQSXEOLVKHG� 3K�'�� DQG�
+HUEHUW� &DKQ� �5REHUWVRQ� ��������� IQ�� ����� IDWKHU� RI� -HDQ�
'DYLG� &DKQ� �VHH� FDVH� ��L� DERYH��� &RSLHV� RI� SURIHVVLRQDO�
LPDJHV�SURGXFHG�E\�:LGPHU�IRU�5RELQ�6\PHV�DUH�GHSLFWHG�LQ�
VRPH�RI�WKH�3RODURLG�LPDJHV�IRXQG�LQ�WKH�0HGLFL�DUFKLYH��H�J��
WKH�µ:KLWH�6DNNRV�3DLQWHU¶�$SXOLDQ�ORXWURSKRURV�QR�����������
UHSDWULDWHG� WR� ,WDO\� IURP� WKH�0XVHXP�RI�)LQH�$UWV��%RVWRQ��
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DQ� DQWLTXLW\�ZKLFK� SDVVHG� DOVR� WKURXJK� -HURPH�(LVHQEHUJ¶V�
5R\DO�$WKHQD�*DOOHULHV��(LVHQEHUJ����������QR�����E���

7KH� VDPH�PDUEOH� KHDG� RI�$QWLVWKHQHV� DSSHDUHG�¿�QDOO\�
LQ� &KULVWLH¶V� DXFWLRQ� RI� 'HFHPEHU� ��� ����� LQ� 1HZ� <RUN�
�&KULVWLH¶V� ����F��������� ORW� ����� DQG� LQ� WKH� FDWDORJXH¶V�
LQWURGXFWLRQ�WR�WKH�³GLVWLQJXLVKHG�SULYDWH�FROOHFWLRQ´��S��������
,Q�WKH�DXFWLRQ�FDWDORJXH��WKH�QRVH�DSSHDUV�IXOO\�UHVWRUHG��EXW�
&KULVWLH¶V�IDLOHG�WR�PHQWLRQ�WKLV�UHVWRUDWLRQ�LQ�WKH�GHVFULSWLRQ�
RI� WKH� DQWLTXLW\�� 7KH\� DOVR� IDLOHG� WR� PHQWLRQ� LWV� DXFWLRQ� LQ�
6RWKHE\¶V�������VLQFH�WKH�RQO\�FROOHFWLQJ�KLVWRU\�JLYHQ�LQ�WKH�
�����FDWDORJXH�ZDV�

3529(1$1&(�
$UW�0DUNHW��=XULFK�������
ZLWK�5R\DO�$WKHQD�*DOOHULHV��1HZ�<RUN�������

-XVW�DV�ZLWK�WKH�N\OL[��ORW�������&KULVWLH¶V�GLG�QRW�UHFRUG�WKDW�
WKH�PDUEOH�KHDG� �ORW������� WRR��SDVVHG� WKURXJK� WKH�KDQGV�RI�
5RELQ�6\PHV��DOWKRXJK�WKH\�LQGLFDWHG�6\PHV¶�LQYROYHPHQW�LQ�
ORWV���������������DQG����7KH�KHDG�ZDV�HVWLPDWHG�DW����������
���������EXW�DSSDUHQWO\�UHPDLQHG�XQVROG�

:K\�GLG�&KULVWLH¶V�QRW�LQGLFDWH�WKH�JDOOHU\�RU�WKH�GHDOHU�
ZKR�KDQGOHG� WKH�$QWLVWKHQHV�PDUEOH�KHDG� LQ�=XULFK"�1HIHU�
JDOOHU\�LQ�=XULFK��RZQHG�E\�)ULHGD�7FKDFRV�1XVVEHUJHU��VHH�
7VLURJLDQQLV� ������ VHHPV� QRW� WR� KDYH� EHHQ� LQYROYHG� KHUH��
VLQFH�WKH�KHDG�LV�QRW�LQFOXGHG�LQ�WKHLU������FDWDORJXH��

,� FRXOG� QRW� WUDFH� WKH� ����� 5R\DO�$WKHQD� *DOOHULHV�
FDWDORJXH�LQ�DQ\�OLEUDULHV�LQ�&DPEULGJH�RU�/RQGRQ��+RZHYHU��
-HURPH�(LVHQEHUJ� �RZQHU� RI�5R\DO�$WKHQD�*DOOHULHV�� KDV� D�
EDG�UHFRUG��(LJKW�REMHFWV�ZHUH�UHWXUQHG�WR�,WDO\�E\�(LVHQEHUJ�
�,VPDQ� ��������� *LOO� ��������������� 7ZR� RI� WKHP� ZHUH�
H[KLELWHG� LQ�$WKHQV� DPRQJ� UHFHQWO\� ORRWHG�� VPXJJOHG� DQG��
VXEVHTXHQWO\�� UHSDWULDWHG� DQWLTXLWLHV� WR� ,WDO\� DQG� *UHHFH�
�*RGDUW��'H�&DUR�	�*DYULOL���������±����QR���������±�����
QR�������7ZR�RI�WKH�HLJKW�ZHUH�DXFWLRQHG�E\�&KULVWLH¶V�LQ������
�,VPDQ��������,Q�ODWH�������ZLWK�WKH�KHOS�RI�3URIHVVRU�'DYLG�
*LOO��,�LGHQWL¿�HG����DQWLTXLWLHV��ZKLFK�ZHUH�RQ�VDOH�LQ�5R\DO�
$WKHQD�*DOOHULHV�� LQ�D�PXFK�ZRUVH�FRQGLWLRQ� LQ� WKH�0HGLFL��
%HFFKLQD�DQG�6\PHV�0LFKDHOLGHV�FRQ¿�VFDWHG�DUFKLYHV��,VPDQ�
�������

2Q� PRUH� WKDQ� RQH� RFFDVLRQ�� (LVHQEHUJ� DFTXLUHG�
DQWLTXLWLHV�VWROHQ�IURP�*UHHN�DQG�,WDOLDQ�PXVHXPV��DQG�KH�SXW�
RQ� VDOH� DW� OHDVW�RQH�RI� WKHP� �$[DUOLV������� ,VPDQ����������
)HOFK� ����D��� )RU� WKH� SXUSRVHV� RI� WKLV� DUWLFOH�� WKH� QRWDEOH�
FDVH�FRQFHUQV�WKH�ELJJHVW�HYHU�PXVHXP�WKHIW�LQ�*UHHFH������
DQWLTXLWLHV� VWROHQ� IURP� WKH� &RULQWK� PXVHXP� LQ�$SULO� �����
�$SRVWROLGHV� ������� %HWZHHQ� 'HFHPEHU� ����� DQG� 0DUFK�
����� (LVHQEHUJ� DFTXLUHG� WKUHH� RI� WKHVH� WKURXJK� &KULVWLH¶V��
DOWKRXJK� LQ� ����� KH� KDG� GUDZQ� DWWHQWLRQ� LQ� KLV� PDJD]LQH��
0LQHUYD��WR�RWKHU�SLHFHV�LQ�WKH�&RULQWK�WKHIW��$[DUOLV�������

6R�ZH�FRPH�E�DFN�WR�&KULVWLH¶V��(YHQ�DIWHU�DOO�EXW�WKUHH�RI�
WKH�VWROHQ�DQWLTXLWLHV�ZHUH�UHFRYHUHG�E\�WKH�*UHHN�DXWKRULWLHV�
ZLWK�WKH�DVVLVWDQFH�RI�WKH�)%,��&KULVWLH¶V�DWWHPSWHG�WR�VHOO�RQH�
RI� WKH� UHPDLQLQJ� WKUHH�±�D�PDUEOH�KHDG�RI�6HUDSLV� ��DW� WKHLU�
1HZ�<RUN� DXFWLRQ� RQ� 'HFHPEHU� ��� ������ 7KH� VSHFLDOLVW� LQ�
FKDUJH�RI�WKH�DXFWLRQ�ZDV�DJDLQ�0D[�%HUQKHLPHU��$SRVWROLGHV�
������� ,QVWHDG� RI� D� QDPHG� FRQVLJQHU�� WKH�PDUEOH� KHDG�ZDV�
RIIHUHG�XQGHU�WKH�WLWOH�µ9DULRXV�SURSHUWLHV¶��7KLV�LPSOLHV�WKDW�
WKH�WLWOH�µ9DULRXV�3URSHUWLHV¶�LV�EHLQJ�XVHG�QRW�RQO\�WR�KLGH�WKH�
LGHQWLWLHV�RI�WKHLU�FRQVLJQHUV��DV�VXJJHVWHG�E\�WKH�FDVHV�RI�WKH�
EURQ]H�ERDU�DW�&KULVWLH¶V�RQ�-XQH����������FDVH���L�DERYH��DQG�
RI�WKH�N\OL[�DW�6RWKHE\¶V�LQ������DQG�������FDVH���L�DERYH���
EXW�DOVR�WR�FRYHU�DQWLTXLWLHV�WKLHYHV�

&RQFOXVLRQV
���
6HYHUDO�\HDUV�DIWHU�WKH�GLVFRYHU\�RI�WKH�0HGLFL��%HFFKLQD�DQG�
6\PHV�0LFKDHOLGHV�ZDUHKRXVHV�DQG�DUFKLYHV��DUFKDHRORJLFDO�
PDWHULDO�WKDW�SDVVHG�WKURXJK�WKHLU�KDQGV�FRQWLQXHV�WR�EH�RIIHUHG�
DQQXDOO\�E\�WKH� WRS�DXFWLRQ�KRXVHV��+RZHYHU�� WKH�PDUNHW� LQ�
PRVW�FDVHV�RPLWV�WKH�QDPHV�RI�0HGLFL��%HFFKLQD�DQG�6\PHV�
0LFKDHOLGHV�IURP�WKH�FROOHFWLQJ�KLVWRU\�RI�WKH�DQWLTXLWLHV�RQ�
RIIHU��0RUH�PXVHXPV� DUH� FXUUHQWO\� LQ� WKH� QHZV� IRU� KDYLQJ�
EHHQ� LQYROYHG� LQ� DFTXLULQJ� ORRWHG� PDWHULDO� ZKLFK� KDG� ¿�UVW�
SDVVHG�WKURXJK�WKH�WRS�DXFWLRQ�KRXVHV��H�J��LQ�ODWH�������'DOODV�
0XVHXP�RI�$UW�DQQRXQFHG�WKDW�LW�ZLOO�UHWXUQ�DQWLTXLWLHV�ZKLFK�
KDG�EHHQ�DXFWLRQHG�DW�&KULVWLH¶V�DQG�6RWKHE\¶V�LQ�WKH�����¶V���
&RQYHUVHO\��LQ�WKH�SDUWLDOO\�SUHVHQWHG�FROOHFWLQJ�KLVWRU\�RI�WKH�
REMHFWV�SUHVHQWHG�LQ�&KULVWLH¶V��,�KDYH�IRXQG�WKDW�PRVW�RI�WKH�
GHDOHUV��JDOOHULHV��FROOHFWRUV�DQG�DXFWLRQ�KRXVHV�WKDW�DSSHDU�DV�
H[�RZQHUV�KDYH�EHHQ�LQYROYHG�LQ�RWKHU�FDVHV�RI�FRQ¿�VFDWHG��
ORRWHG��VPXJJOHG�DQG�VWROHQ�DQWLTXLWLHV�

(YLGHQFH�SUHVHQWHG�KHUH�VXJJHVWV�WKDW�DXFWLRQ�KRXVHV�DUH�
XVLQJ�WKH�WHUP�³FRQ¿�GHQWLDOLW\´�WR�FRYHU�XS�WKH�LQYROYHPHQW�
RI�FRQYLFWHG�GHDOHUV��$W�WKH�VDPH�WLPH��VHULRXVO\�LQFRPSOHWH�
FROOHFWLQJ�KLVWRULHV�PDNH�WKH�DQWLTXLWLHV�RQ�VDOH�PRUH�DWWUDFWLYH�
WR�SRWHQWLDO�EX\HUV�ZKR�DUH�XQDZDUH�RI� WKH� IDFWV��%\�DFWLQJ�
LQ�WKLV�ZD\��DXFWLRQ�KRXVHV�DUH�SXWWLQJ�WKHLU�FOLHQWV�DQG�WKHLU�
FOLHQWV¶� LQYHVWPHQWV� LQ� GDQJHU� LQ� WKH� HYHQW� WKDW� UHSDWULDWLRQ�
FODLPV� DULVH��2Q� DQ� DFDGHPLF� OHYHO�� WKH� DXFWLRQ� KRXVHV� DUH�
EORFNLQJ�UHVHDUFK�LQWR�WKH�WUXWK��:H�PXVW�QRW�IRUJHW�WKDW�LW�LV�
&KULVWLH¶V�� WKURXJK�0D[�%HUQKHLPHU��ZKR�SXEOLFO\�GHFODUHG�
�/RDGHU�:LONLQVRQ�������

%X\LQJ� WKURXJK� DQ� DXFWLRQ� KRXVH�� ZKHUH� GXH�
GLOLJHQFH� LV� LQFUHGLEO\� WKRURXJK� DQG� HYHU\WKLQJ�
LV� RSHQO\� SXEOLVKHG� LQ� WKH� FDWDORJXH�� OLPLWV� WKH�
SRVVLELOLWLHV�RYHU�RZQHUVKLS�DQG�UHSDWULDWLRQ�LVVXHV�
ODWHU�RQ�

6HYHUDO� EDVLF� TXHVWLRQV� UHPDLQ� XQDQVZHUHG�� :KHUH�
ZHUH� WKHVH� VHYHQ� DQWLTXLWLHV� IRXQG"� +RZ� GLG� WKH\� FURVV�
ERDUGHUV"�+RZ�LV�LW�WKDW��HYHQ�DIWHU�UHFHQW�UHYHODWLRQV�RI�WKH�



ZZZ�DUWFULPHUHVHDUFK�RUJ��

ZD\V� LQ�ZKLFK�DXFWLRQ�KRXVHV� µODXQGHU¶� DQWLTXLWLHV� �:DWVRQ�
	�7RGHVFKLQL����������������REMHFWV�DUH�VWLOO�SUHVHQWHG�DQG�
VROG�ZLWKRXW�D�SUH������FROOHFWLQJ�KLVWRU\"�,I�WKHVH�DQWLTXLWLHV�
DUH�OLFLW��ZK\�ZHUH�DOO�WKH�PHPEHUV�RI�WKH�PDUNHW�XQZLOOLQJ�WR�
UHOHDVH�IXUWKHU�LQIRUPDWLRQ�RU�HYLGHQFH�ZKLFK�FRXOG�GDWH�WKH�
DSSHDUDQFH�RI�WKHVH�REMHFWV�EHIRUH�����"�

6XEVHTXHQWO\�� ZLGHU� TXHVWLRQV� DULVH�� :KDW� NLQG�
RI� NQRZOHGJH� ±� DUFKDHRORJLFDO�� KLVWRULFDO� RU� RWKHU� �� LV�
LUUHWULHYDEO\� ORVW� WKURXJK� WKH� PRGHUQ� FROOHFWLQJ� KLVWRU\� RI�
WKHVH�VHYHQ�DQWLTXLWLHV"�+RZ�PXFK�GR�ZH�UHDOO\�NQRZ�DERXW�
WKH�SHRSOH�ZKR�FUHDWHG�DQG�XVHG� WKHVH�REMHFWV"�+RZ�PXFK�
GR�ZH�OHDUQ�DERXW�RXU�SDVW�IURP�REMHFWV�ZKLFK�DUH�RIIHUHG�IRU�
VDOH� LQ�DQ� LQFRPSOHWH�FRQGLWLRQ�EHFDXVH� WKH�PDUNHW�GHFLGHG�
WKLV�� ZLWKRXW� H[SODQDWLRQ� �H�J�� WKH� FDVH� RI� WKH� WHUUDFRWWD�
ERDW���RU�EHFDXVH�WKH�PDUNHW�GHFLGHG�WR�DGG�DUFKDHRORJLFDOO\�
XQMXVWL¿HG� FKDUDFWHUL]DWLRQV� �H�J�� ³YRWLYH´� LQ� WKH� FDVH� RI�
WKH� WHUUDFRWWD�ERDW�"�+RZ�LV�RXU�NQRZOHGJH�DERXW�$QWLTXLW\�
OLPLWHG� HYHU\� WLPH� WKH� PDUNHW� GHFLGHV� WR� RIIHU� OLPLWHG�
LQIRUPDWLRQ� IRU� DQWLTXLWLHV� RQ� VDOH�� MXVW� EHFDXVH� WKH�PDUNHW�
DFFHVVHG�WKHP�¿UVW"�:KR�JLYHV�WKH�PDUNHW�WKLV�ULJKW�DQG�ZKR�
DOORZV�WKH�PDUNHW�VWLOO�WR�RSHUDWH�LQ�VXFK�D�ZD\��DIWHU�DOO�WKH�
VFDQGDOV�XQFRYHUHG�LQ�UHFHQW�\HDUV"�:KR�FRQWUROV�WKH�PDUNHW�
RI�DQWLTXLWLHV"�

,QHYLWDEO\�� WKH� LPSOLFDWLRQV� RI� WKHVH� TXHVWLRQV� OHDG� WR�
RWKHUV��:KLFK� RUJDQL]DWLRQV� DQG� DXWKRULWLHV� VKRXOG� EH� KHOG�
UHVSRQVLEOH�IRU�QRW�DFWLYHO\�FKHFNLQJ�WKH�PDWHULDO�LQ�DXFWLRQ�
KRXVHV�DQG�JDOOHULHV"�'LG�QDWLRQDO�DXWKRULWLHV� LGHQWLI\� WKHVH�
VHYHQ�DQWLTXLWLHV�LQ�WKHLU�RZQ�DUFKLYHV"�,I�WKH\�GLG��KDYH�WKH\�
FODLPHG�WKHP�EDFN"�,I� WKH\�GLG�QRW��ZKDW�DUH� WKHLU� UHDVRQV"�
:K\�LV� LW� WKDW� LW� LV�PDLQO\�PXVHXPV�WKDW�DUH�UHWXUQLQJ�SRVW�
�����ORRWHG�DQG�VPXJJOHG�FXOWXUDO�SURSHUW\�DQG�YHU\�UDUHO\�
DXFWLRQ�KRXVHV��DOWKRXJK�WKH�HYLGHQFH�LQ�DOO�FDVHV�FRPHV�IURP�
WKH�VDPH�DUFKLYDO�VRXUFHV"

7KH� VHYHQ� DQWLTXLWLHV� LGHQWL¿HG� LQ� WKUHH� &KULVWLH¶V�
DXFWLRQV�GXULQJ������DQG�LQ�0HGLFL�DQG�6\PHV�0LFKDHOLGHV�
FRQ¿VFDWHG�DUFKLYHV� IRUP�D� FOHDU� LQGLFDWLRQ� WKDW� WKH�PDUNHW�
ZLOO�FRQWLQXH�WR�VHOO�µWR[LF¶�PDWHULDO��7KH�SKHQRPHQRQ�VHHPV�
WR� KDYH� EHFRPH� ZRUVH�� DV� DXFWLRQ� KRXVHV� VHHP� WR� LJQRUH�
WKH� YHU\� SKRWRJUDSKLF� HYLGHQFH� WKDW� ZDV� VXFFHVVIXOO\� XVHG�
WR� UHSDWULDWH� DQWLTXLWLHV� IURP�PXVHXPV� �H�J��$OEHUJH� ������
,VPDQ� 	� *HUOLV� ������ *LOO� ������ .RQWUDURX�5DVVLD� ������
.RWWL� ������ ,VPDQ� ������ *LOO� ����F�� .RWWL� ������ 7KHUPRX�
������7VLURJLDQQLV¶�XQSXEOLVKHG�3K�'��WKHVLV���7KH�DSSURDFK�
WKDW� LQWHUQDWLRQDO�RUJDQL]DWLRQV�FKRVH� WR� IROORZ� LQ������KDV�
IDLOHG�LQ�SUDFWLFH��6LQFH�������,WDOLDQ�DXWKRULWLHV�KDYH�SURYHG�
WKDW� DQ� DFWLYH� HQJDJHPHQW� ZLWK� WKH� SUREOHP� FDQ� JLYH� UHDO�
VROXWLRQV�DQG�DFWXDO�UHVXOWV��LW�VHHPV�WKDW�FXUUHQWO\�QR�RQH�LV�
DGRSWLQJ�WKLV�SDWK�DV�D�ORQJ�ODVWLQJ�SROLF\��8QGHU�WKH�FXUUHQW�
FLUFXPVWDQFHV��LW�VHHPV�LQHYLWDEOH�WKDW�WKH�DFWLYLWLHV�RI�PDMRU�
DXFWLRQ�KRXVHV�LQ������ZLOO�SURGXFH�FDVHV�IRU�DQRWKHU�UHSRUW�RQ�
WKH�DSSHDUDQFH�RI�0HGLFL��%HFFKLQD�DQG�6\PHV�0LFKDHOLGHV�

PDWHULDO�LQ�WKH�PDUNHW��

7KLV�ZLOO�QRW�EH�NHSW�FRQ¿GHQWLDO��
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5HIHUHQFHV

$OEHUJH��'DO\D��������&ULWLFV�VD\�&KULVWLH¶V�VKRXOG�SXOO���LWHPV�IURP�DXFWLRQ��7KH�:DOO�6WUHHW�-RXUQDO����-XQH��DYDLODEOH�DW�KWWS���RQOLQH�ZVM�
FRP�DUWLFOH�6%������������������������������������������KWPO��ODVW�DFFHVVHG��������������

$SRVWROLGHV��$QGUHDV��������7KH�QHWZRUN��GRFXPHQWDU\���3URGXFHG�E\�ǼȜȜȘȞȚțȩ�ȀȑȞĲȡȠ�ȀȚȞȘȝĮĲȠȖȡȐĳȠȣ�Ǽȇȉ��īȚȐȞȞȘȢ�ȀĮıʌȓȡȘȢ�
$UWGDLO\�RUJ�� ������ ,WDO\� UHWXUQV� ������ \HDU�ROG� VWDWXH� WR� /LE\D�� DUWGDLO\�RUJ�� -DQXDU\

�DYDLODEOH� DW� KWWS���ZZZ�DUWGDLO\�FRP�LQGH[�DVS"LQWBVHF ��	LQWBQHZ �����	LQWBPRGR ���80�,�D23:0��� ODVW� DFFHVVHG�
������������

$[DUOLV�� 1LNRODRV�� ������ &RULQWK�$QWLTXLWLHV� 5HWXUQHG��$UFKDHRORJ\�� ��� )HEUXDU\� �XSGDWHG�� DYDLODEOH� DW� KWWS���DUFKLYH�DUFKDHRORJ\�RUJ�
RQOLQH�IHDWXUHV�FRULQWK�LQGH[�KWPO��ODVW�DFFHVVHG������������

%DLOH\��0DUWLQ��������+HDG�VROG�DW�&KULVWLH¶V�VWROHQ�IURP�/LE\D��7KH�$UW�1HZVSDSHU��1RYHPEHU��DYDLODEOH�DW�KWWS���ZZZ�WKHDUWQHZVSDSHU�
FRP�DUWLFOHV�+HDG�VROG�DW�&KULVWLH�(�������V�VWROHQ�IURP�/LE\D��������ODVW�DFFHVVHG�������������

%RHKP��0LNH��������0LQQHDSROLV�PXVHXP�ZLOO�UHWXUQ�ORRWHG�DQFLHQW�YDVH�WR�,WDO\��/RV�$QJHOHV�7LPHV�����6HSWHPEHU��DYDLODEOH�DW�KWWS���
ODWLPHVEORJV�ODWLPHV�FRP�FXOWXUHPRQVWHU���������DQFLHQW�JUHHFH�DQWLTXLWLHV�JHWW\��KWPO��ODVW�DFFHVVHG�������������

%RWKPHU��'LHWULFK��YRQ�HW�DO��������:HDOWK�RI�WKH�DQFLHQW�ZRUOG��WKH�1HOVRQ�%XQNHU�+XQW�DQG�:LOOLDP�+HUEHUW�+XQW�FROOHFWLRQV��)RUW�:RUWK�
�7;���.LPEHOO�$UW�0XVHXP�LQ�DVVRFLDWLRQ�ZLWK�6XPPD�3XEOLFDWLRQV��%HYHUO\�+LOOV��

%URGLH��1HLO��-HQQLIHU�'RROH�	�&ROLQ�5HQIUHZ��HGV���������7UDGH�LQ�LOOLFLW�DQWLTXLWLHV��WKH�GHVWUXFWLRQ�RI�WKH�ZRUOG¶V�DUFKDHRORJLFDO�KHULWDJH��
&DPEULGJH��0F'RQDOG�,QVWLWXWH�IRU�$UFKDHRORJLFDO�5HVHDUFK�

&DKQ�� -HDQ�'DYLG������� ���1RYHPEHU���$XFWLRQ����$QFLHQW�$UW��%DVHO�� -HDQ�'DYLG�&DKQ�$*��DYDLODEOH�DW�KWWS���ZZZ�FDKQDXNWLRQHQ�FK�
FDWDORJXH�VKRZBDXFWLRQ�SKS"DXFWLRQBQU �	SDJH �	ODQJ HQ��ODVW�DFFHVVHG�������������

&KULVWLH¶V��������$QWLTXLWLHV�����-XQH��1HZ�<RUN��&KULVWLH¶V�
&KULVWLH¶V��������$QWLTXLWLHV�LQFOXGLQJ�SURSHUW\�IURP�WKH�FROOHFWLRQ�RI�%DURQ�(GRXDUG�-HDQ�(PSDLQ�����$SULO���/RQGRQ��&KULVWLH¶V�
&KULVWLH¶V������D��$QWLTXLWLHV����-XQH���1HZ�<RUN��&KULVWLH¶V�
&KULVWLH¶V������E��$QWLTXLWLHV�����2FWREHU���/RQGRQ��&KULVWLH¶V�
&KULVWLH¶V������F��$QWLTXLWLHV����'HFHPEHU���1HZ�<RUN��&KULVWLH¶V�
&KULVWLH¶V��������5HQDLVVDQFH�����-DQXDU\���1HZ�<RUN��&KULVWLH¶V�
(LVHQEHUJ��-HURPH�0��������$UW�RI�WKH�DQFLHQW�ZRUOG��,9���1HZ�<RUN��5R\DO�$WKHQD�*DOOHULHV�
(OLD��5LFDUGR��������$QDO\VLV�RI�WKH�ORRWLQJ��VHOOLQJ��DQG�FROOHFWLQJ�RI�$SXOLDQ�UHG�¿�JXUH�YDVHV��D�TXDQWLWDWLYH�DSSURDFK��LQ�1HLO�%URGLH��

-HQQLIHU�'RROH�	�&ROLQ�5HQIUHZ��HG������������
(OVWRQ��0D\D�������$QFLHQW�UHSDLUV�RI�*UHHN�YDVHV�LQ�WKH�-�3DXO�*HWW\�0XVHXP��7KH�-HDQ�3DXO�*HWW\�0XVHXP�-RXUQDO�����������������

�DYDLODEOH�DW�KWWS���ZZZ�MVWRU�RUJ�VWDEOH��������"VHT ���ODVW�DFFHVVHG������������
)HOFK��-DVRQ��������*HWW\�0XVHXP�UHYLHZ�WDUJHWV�LWV�DQWLTXLWLHV�FROOHFWLRQ��/RV�$QJHOHV�7LPHV�����-DQXDU\��DYDLODEOH�DW�KWWS���ZZZ�ODWLPHV�

FRP�HQWHUWDLQPHQW�DUWV�FXOWXUH�OD�HW�JHWW\�DPEHUV��������������������VWRU\��ODVW�DFFHVVHG������������
)HOFK��-DVRQ������D��1HZ�ZDYH�RI�UHWXUQV��KXQGUHGV�RI�ORRWHG�DQWLTXLWLHV�UHFRYHUHG�IURP�WKH�0HW��3ULQFHWRQ�DQG�RWKHUV��&KDVLQJ�$SKURGLWH

�EORJ��� ��� -DQXDU\� �DYDLODEOH� DW� KWWS���FKDVLQJDSKURGLWH�FRP������������QHZ�ZDYH�RI�UHWXUQV�KXQGUHGV�RI�ORRWHG�DQWLTXLWLHV�
UHFRYHUHG�IURP�WKH�PHW�SULQFHWRQ�DQG�RWKHUV���ODVW�DFFHVVHG������������

)HOFK��-DVRQ������E��,WDOLDQ�FDVH�DJDLQVW�DQWLTXLWLHV�GHDOHU�HQGV��/RV�$QJHOHV�7LPHV�����-DQXDU\��DYDLODEOH�DW�KWWS���ODWLPHVEORJV�ODWLPHV�FRP�
FXOWXUHPRQVWHU���������LWDOLDQ�DQWLTXLWLHV�UREHUW�KHFKW�FDVH�HQGV�KWPO��ODVW�DFFHVVHG������������

)HOFK��-DVRQ�	�5DOSK�)UDPPROLQR��������&KDVLQJ�$SKURGLWH��%RVWRQ��0$���+RXJKWRQ�0LIÀ�LQ�+DUFRXUW�
)RUG��-DQH��������8QLYHUVLW\�RI�9LUJLQLD�UHWXUQV�UDUH�DUFKDLF�VFXOSWXUHV�WR�,WDO\��89$�7RGD\����-DQXDU\��DYDLODEOH�DW�KWWS���QHZV�YLUJLQLD�HGX�

WDJV�DFUROLWKV��ODVW�DFFHVVHG������������
*LOO�� 'DYLG� :�-�� ������ 0DUEOH� /HN\WKRV� 5HWXUQV� WR� *UHHFH�� /RRWLQJ� 0DWWHUV�� ��� $SULO� �DYDLODEOH� DW� KWWS���ORRWLQJPDWWHUV�EORJVSRW�

FR�XN���������PDUEOH�OHN\WKRV�UHWXUQV�WR�JUHHFH�KWPO��ODVW�DFFHVVHG������������
*LOO��'DYLG�:�-������D��+RPHFRPLQJV��OHDUQLQJ�IURP�WKH�UHWXUQ�RI�DQWLTXLWLHV�WR�,WDO\��$UW�DQG�FULPH��H[SORULQJ�WKH�GDUN�VLGH�RI�WKH�DUW�ZRUOG��

HGLWHG�E\�1RDK�&KDUQH\���������6DQWD�%DUEDUD��3UDHJHU�
*LOO��'DYLG�:�-������E��/RRWLQJ�PDWWHUV�IRU�FODVVLFDO�DQWLTXLWLHV��FRQWHPSRUDU\�LVVXHV�LQ�DUFKDHRORJLFDO�HWKLFV��3UHVHQW�3DVWV����������
*LOO��'DYLG�:�-������F��3RWV�VHL]HG� LQ�1<&��FRPPHQW�IURP�&KULVWLH¶V��/RRWLQJ�0DWWHUV����1RYHPEHU��DYDLODEOH�DW�KWWS���ORRWLQJPDWWHUV�

EORJVSRW�FR�XN���������SRWV�VHL]HG�LQ�Q\F�FRPPHQW�IURP�KWPO��ODVW�DFFHVVHG�����������
*LOO��'DYLG��:�-��������7KH�5HWXUQV�WR�,WDO\�IURP�1RUWK�$PHULFD��$Q�2YHUYLHZ��-RXUQDO�RI�$UW�&ULPH�����������
*LOO��'DYLG�:�-��������&KULVWLH¶V�RQ�FXOWXUDO�SURSHUW\��/RRWLQJ�0DWWHUV����2FWREHU��DYDLODEOH�DW�KWWS���ORRWLQJPDWWHUV�EORJVSRW�FR�XN���������

FKULVWLHV�RQ�FXOWXUDO�SURSHUW\�KWPO��ODVW�DFFHVVHG�����������
*LOO��'DYLG��:��-������D��&RQWH[W�PDWWHUV��3ULQFHWRQ�DQG�UHFHQWO\�VXUIDFHG�DQWLTXLWLHV��-RXUQDO�RI�$UW�&ULPH����������
*LOO�� 'DYLG��:�� -�� ����E�� *HWW\� UHWXUQV� IUDJPHQWV� WR� ,WDO\�� /RRWLQJ� 0DWWHUV�� ��� 1RYHPEHU� �DYDLODEOH� DW� KWWS���ORRWLQJPDWWHUV�EORJVSRW�

FR�XN���������JHWW\�UHWXUQV�IUDJPHQWV�WR�LWDO\�KWPO��ODVW�DFFHVVHG������������
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*LOO��'DYLG��:��-������F��0HGLFL�'RVVLHU�DQG�&KULVWLH¶V��/RRWLQJ�0DWWHUV�����0D\��DYDLODEOH�DW�KWWS���ORRWLQJPDWWHUV�EORJVSRW�FR�XN���������
PHGLFL�GRVVLHU�DQG�FKULVWLHV�KWPO��ODVW�DFFHVVHG������������

*LOO�� 'DYLG� :�-�� ����D�� ,FNOLQJKDP� EURQ]HV�� ORRNLQJ� EDFN�� /RRWLQJ� 0DWWHUV�� ��� -DQXDU\� �DYDLODEOH� DW� KWWS���ORRWLQJPDWWHUV�EORJVSRW�
FR�XN���������LFNOLQJKDP�EURQ]HV�ORRNLQJ�EDFN�KWPO��ODVW�DFFHVVHG������������

*LOO��'DYLG�:�-������E��&RQWH[W�PDWWHUV��'DOODV�0XVHXP�RI�$UW�WDNHV�WKH�LQLWLDWLYH��-RXUQDO�RI�$UW�&ULPH���
*LOO��'DYLG�:�-��	�&KULVWRSKHU�&KLSSLQGDOH��������)URP�%RVWRQ� WR�5RPH��5HÀHFWLRQV�RQ�UHWXUQLQJ�DQWLTXLWLHV�� ,QWHUQDWLRQDO�-RXUQDO�RI�

&XOWXUDO�3URSHUW\������������
*LOO��'DYLG�:�-��	�&KULVWRSKHU�&KLSSLQGDOH��������)URP�0DOLEX�WR�5RPH��IXUWKHU�GHYHORSPHQWV�RQ�WKH�UHWXUQ�RI�DQWLTXLWLHV��,QWHUQDWLRQDO�

-RXUQDO�RI�&XOWXUDO�3URSHUW\������������
*LOO��'DYLG�:�-��	�&KULVWRV�7VLURJLDQQLV��������3RODURLGV�IURP�WKH�0HGLFL�'RVVLHU��&RQWLQXHG�6LJKWLQJV�RQ�WKH�0DUNHW��7KH�-RXUQDO�RI�$UW�

&ULPH����������
*RGDUW��/RXLV�	�6WHIDQR�'H�&DUR��HGV���������1RVWRL��&DSRODYRUL�ULWURYDWL��5RPD��6HJUHWDULDWR�*HQHUDOH�GHOOD�3UHVLGHQ]D�GHOOD�5HSXEEOLFD�
*RGDUW��/RXLV��6WHIDQR�'H�&DUR�	�0DULD�*DYULOL��HGV���������1RVWRL�5HSDWULDWHG�0DVWHUSLHFHV��$WKHQV�*UHHN�0LQLVWU\�RI�&XOWXUH�
+RPHU�>����@��,OLDG���7UDQV��$OH[DQGHU�3RSH���7KH�3URMHFW�*XWHQEHUJ�(%RRN�RI�WKH�,OLDG�RI�+RPHU��UHOHDVHG�6HSWHPEHU������>(ERRN�����@�
+RYLQJ��7KRPDV��������0DNLQJ�WKH�PXPPLHV�GDQFH��1HZ�<RUN��1<���6LPRQ�DQG�6FKXVWHU�
,&(��������,&(�UHWXUQV�VWROHQ�DQG�ORRWHG�DUW�DQG�DQWLTXLWLHV�WR�,WDO\��SUHVV�UHOHDVH�����$SULO��:DVKLQJWRQ�'&��,PPLJUDWLRQ�DQG�&XVWRPV�

(QIRUFHPHQW��$YDLODEOH�DW�KWWS���P�LFH�JRY�QHZV�UHOHDVHV������������ZDVKLQJWRQGF�KWP"I P��ODVW�DFFHVVHG�������������
,VPDQ��)DELR��������$UWZRUNV�LQ�H[LOH��LQ�*RGDUW��'H�&DUR�	�*DYULOL��HGV����������
,VPDQ��)DELR��������,�SUHGDWRUL�GHOO¶DUWH�SHUGXWD��,O�VDFFKHJJLR�GHOO¶DUFKHRORJLD�LQ�,WDOLD��0LODQR��6NLUD�
,VPDQ��)DELR��������7XWWR�LQL]Lz�QHJOL�DQQL�6HWWDQWD��TXDQGR�LO�0HW�����,O�*LRUQDOH�GHOO¶$UWH��-DQXDU\��DYDLODEOH�DW�KWWS���LOJLRUQDOHGHOODUWH�FRP�

DUWLFROL���������������KWPO��ODVW�DFFHVVHG������������
,VPDQ��)DELR��������$�JLXJQR�GD�&KULVWLH¶V�YDQQR�DOO¶DVWD�L�YDVL�GL�XQ�©SUHGDWRUHª�FRQGDQQDWR��,O�0HVVDJJHUR�����0D\�
,VPDQ��)DELR�	�0HODQLH�*HUOLV��������0HGLFL�³ORRW´�IRU�VDOH"�7KH�$UW�1HZVSDSHU����2FWREHU��DYDLODEOH�DW�KWWS���ZZZ�WKHDUWQHZVSDSHU�FRP�

DUWLFOHV�0HGLFL��(������&ORRW�(������'�IRU�VDOH��)��������ODVW�DFFHVVHG�������������
.RQWUDURX�5DVVLD��1LQHWWD��������ȉȓȞȠȢ�İȓȞĮȚ�ȠȚ�țȩȡİȢ�ĲȦȞ�©ȀȡȚıĲȚȢª��(OHXWKHURW\SLD����2FWREHU��DYDLODEOH�DW�KWWS���ZZZ�HQHW�JU�"L QHZV�

HO�DUWLFOH	LG ��������ODVW�DFFHVVHG������������ ��
.RWWL��$JJHOLNL��������Ȉİ�įȘȝȠʌȡĮıȓĮ�ʌȒȜȚȞİȢ�ʌȡȠĲȠȝȑȢ�ȝİ�©ȤĮȜĮȡȒª�ʌȡȠȑȜİȣıȘ��ǼĬȃȅȈ����2FWREHU��DYDLODEOH�DW�KWWS���ZZZ�HWKQRV�JU�

DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������ODVW�DFFHVVHG�����������
.RWWL��$JJHOLNL��������³ȈĳȣȡȐțȚ´�ȖȚĮ�ĮȡȤĮȓȠȣȢ�șȘıĮȣȡȠȪȢ��ǼĬȃȅȈ����-XQH��DYDLODEOH�DW�KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXE

LG �	SXELG ����������ODVW�DFFHVVHG�������������
/RDGHU�:LONLQVRQ��7DUD��������3ULFLQJ�WKH�SULFHOHVV��7KH�:DOO�6WUHHW�-RXUQDO�����0DUFK�
0F1DOO��%UXFH��������)XQ�ZKLOH�LW�ODVWHG��P\�ULVH�DQG�IDOO�LQ�WKH�ODQG�RI�IDPH�DQG�IRUWXQH��1HZ�<RUN��1<���+\SHULRQ�
0LOHV��0DUJDUHW�0HODQLH��������$UW�DV�SOXQGHU��WKH�DQFLHQW�RULJLQV�RI�GHEDWH�DERXW�FXOWXUDO�SURSHUW\��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��
1J��'DYLG�	�-DVRQ�)HOFK��������*HWW\�0XVHXP�WR�UHWXUQ�+DGHV�WHUUDFRWWD�KHDG�WR�6LFLO\��/RV�$QJHOHV�7LPHV�����-DQXDU\��DYDLODEOH�DW�KWWS���

ZZZ�ODWLPHV�FRP�HQWHUWDLQPHQW�DUWV�FXOWXUH�OD�HW�FP�JHWW\�PXVHXP�KDGHV�VFXOSWXUH�VLFLO\��������������������VWRU\�� ODVW� DFFHVVHG�
�����������

3DGJHWW��-��0LFKDHO����������>����@��$Q�$WWLF�UHG�¿JXUH�YROXWH�NUDWHU��0LQQHDSROLV�,QVWLWXWH�RI�$UWV�%XOOHWLQ�����������
3DGJHWW��-��0LFKDHO��������,QÀXHQFH�RI�D�VDW\ULF�GUDPD�RQ�D�YDVH�E\�WKH�0HWK\VH�SDLQWHU��$PHULFDQ�-RXUQDO�RI�$UFKDHRORJ\���������
3DWULV��������ǺȡȑșȘțİ�ĲȠ�ȐȖĮȜȝĮ�ʌȠȣ�ȑțȜİȥĮȞ�Įʌȩ�ĲȘ�īȩȡĲȣȞĮ��3DWULV�����-XQH��DYDLODEOH�DW�KWWS���ZZZ�SDWULV�JU�DUWLFOHV�������������"3+

36(66,' ��84(*-T2MD0���ODVW�DFFHVVHG������������
5LFKWHU��0DULFH��������'DOODV�DUW�PXVHXP�UHWXUQV�VWROHQ�PRVDLF�WR�7XUNLVK�RI¿FLDOV��5HXWHUV����'HFHPEHU��DYDLODEOH�DW�KWWS���ZZZ�UHXWHUV�

FRP�DUWLFOH������������XV�XVD�WXUNH\�PRVDLF�LG86%5(�%��$5����������ODVW�DFFHVVHG������������
5LGGHU��$QGUH�GH�HW�DO��������&ROOHFWLRQ�GH�&OHUFT��3DULV�
5REHUWVRQ��0DUWLQ��������7ZR�SHOLNDL�E\�WKH�3DQ�3DLQWHU��*UHHN�9DVHV�LQ�WKH�-��3DXO�*HWW\�0XVHXP����������
6LOYHU��9HUQRQ��������7KH�ORVW�FKDOLFH��1HZ�<RUN��1<���+DUSHU�
6RWKHE\¶V��������,PSRUWDQW�$QWLTXLWLHV�����'HFHPEHU���1HZ�<RUN��6RWKHE\¶V�
6RWKHE\¶V��������&DWDORJXH�RI�$QWLTXLWLHV���������'HFHPEHU���/RQGRQ��6RWKHE\¶V�
6RWKHE\¶V��������$QWLTXLWLHV�DQG�,VODPLF�ZRUNV�RI�DUW�����0D\���1HZ�<RUN��6RWKHE\¶V�
6RWKHE\¶V��������$QWLTXLWLHV��������-XO\���/RQGRQ��6RWKHE\¶V�
6RWKHE\¶V��������$QWLTXLWLHV��7KH�SURSHUW\�RI�7KHWLV�)RXQGDWLRQ�DQG�RWKHU�RZQHUV�����0D\���/RQGRQ��6RWKHE\¶V�
6RWKHE\¶V��������$QWLTXLWLHV�DQG�,VODPLF�DUW�����'HFHPEHU���1HZ�<RUN��6RWKHE\¶V�
7KHUPRX�� 0DULD�� ������ ǼȜȜȘȞȚțȑȢ� ĮȡȤĮȚȩĲȘĲİȢ� ıİ� ȟȑȞİȢ� įȘȝȠʌȡĮıȓİȢ�� ȉȠ� ǺȒȝĮ�� ��� 0D\� �DYDLODEOH� DW� KWWS���ZZZ�WRYLPD�JU�FXOWXUH�

DUWLFOH�"DLG ��������ODVW�DFFHVVHG��������������
7KH�8QLWHG�6WDWHV�$WWRUQH\¶V�2I¿FH��������$JUHHPHQW�SDYHV�ZD\�IRU�$UWLIDFW¶V�UHWXUQ�WR�,WDO\��7KH�8QLWHG�6WDWHV�$WWRUQH\¶V�2I¿FH�����-XQH�
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�DYDLODEOH�DW�KWWS���ZZZ�MXVWLFH�JRY�XVDR�RKQ�QHZV��������MXQHNDOSLV�KWPO��ODVW�DFFHVVHG�����������
7KH�6XPPD�*DOOHULHV��������&DWDORJXH���$QFLHQW�$UW��%HYHUO\�+LOOV��7KH�6XPPD�*DOOHULHV�,QF�
7UXH��0DULRQ��������1HLWKHU�FRQGHPQHG�QRU�YLQGLFDWHG��7KH�$UW�1HZVSDSHU��-DQXDU\��
7VLURJLDQQLV��&KULVWRV��������$�PDUEOH�VWDWXH�RI�D�ER\�DW�WKH�9LUJLQLD�0XVHXP�RI�)LQH�$UWV��-RXUQDO�RI�$UW�&ULPH���
7VLURJLDQQLV�� &KULVWRV�� 8QUDYHOOLQJ� WKH� KLGGHQ� PDUNHW� RI� LOOLFLW� DQWLTXLWLHV�7KH� 5RELQ� 6\PHV±&KULVWRV� 0LFKDHOLGHV� QHWZRUN� DQG� LWV�

LQWHUQDWLRQDO�LPSOLFDWLRQV��8QSXEOLVKHG�3K�'��WKHVLV��8QLYHUVLW\�RI�&DPEULGJH��
7XOO\��.DWKU\Q��������$QWLTXLWLHV�ZHDWKHU�WKH�PDUNHW��)LQDQFLDO�7LPHV�����$XJXVW�
:DWVRQ��3HWHU��������6RWKHE\¶V��LQVLGH�VWRU\��/RQGRQ��%ORRPVEXU\�
:DWVRQ��3HWHU�	�&HFLOLD�7RGHVFKLQL��������7KH�0HGLFL�&RQVSLUDF\��1HZ�<RUN��3XEOLF�$IIDLUV�
:DWVRQ��3HWHU�	�&HFLOLD�7RGHVFKLQL��������7KH�0HGLFL�&RQVSLUDF\��UHYLVHG�HGLWLRQ���1HZ�<RUN��3XEOLF�$IIDLUV�
=LPPHUPDQQ��-HDQ�/RXLV��������&ROOHFWLRQ�GH�OD�)RQGDWLRQ�7KpWLV��*HQHYD��(GLWLRQV�GX�7ULFRUQH�
=LUJDQRV��1LNRODV��������626�ȖȚĮ��������ĮȡȤĮȓĮ��ȉĮ�ȝȐȡȝĮȡĮ�ĲȠȣ�ț��ȇȩȝʌȚȞ�ȈȐȚȝȢ��ȀȣȡȚĮțȐĲȚțȘ�ǼȜİȣșİȡȠĲȣʌȓĮ�����2FWREHU��DYDLODEOH�DW�

KWWS���DUFKLYH�HQHW�JU�RQOLQH�RQOLQHBS�BWH[W�MVS"F ���	LG �������������������������ODVW�DFFHVVHG������������
=LUJDQRV��1LNRODV������D��ȊʌȩșİıȘ�īțİĲȓ��ȝȑȡȠȢ�Ǻ¶��(SVLORQ�����)HEUXDU\�
=LUJDQRV��1LNRODV������E��ȈțȐȞįĮȜȠ�īțİĲȓ��ȃȠ����ȅ�ĬȘıĮȣȡȩȢ�ĲȠȣ�ȈȐȚȝȢ��(SVLORQ�����0D\�


