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,�ZRXOG�OLNH�WR�WKDQN�WKRVH�SHRSOH�ZKR�PDGH�WKLV�SURMHFW�SRVVLEOH���7KDQNV�WR�P\�ZLIH�$QQH�IRU�KHU�
FULWLFDO�VXSSRUW�LQ�VR�PDQ\�ZD\V�DQG�WKURXJK�VR�PDQ\�SURMHFWV���7R�3HWHU�%XFNODQG�IRU�D�WKRXJKWIXO�
DQG� FRQVLGHUHG� IRUHZRUG�� � 7R� WKH� UHVHDUFK� RIÀFH� RI� 6W�� 7KRPDV�8QLYHUVLW\� IRU� WKHLU� DGYLFH�� NLQG�
HQFRXUDJHPHQW� DQG� PDWHULDO� VXSSRUW�� 7R� 5REHUW� 9DQ� GH� 3HHU�� RQH� RI� WKH� 0DULWLPH·V� OHDGLQJ�
PDVWHU�SULQWPDNHUV�� DQG� WKH�SHUVRQ�PRVW� LQVWUXPHQWDO� LQ� WKH�GHYHORSPHQW�RI� WKH�SULQW� VWXGLR� LQ�
6W��$QGUHZV�� ,� DP� LQGHEWHG� WR� 5REHUW� IRU� KLV� DGYLFH� JXLGDQFH� DQG� VXSSRUW�� KH� LV� DQ� H[HPSODU\�
SURIHVVLRQDO�DQG�D�YDOXHG�FROOHDJXH�
�
7R� -DPLH� 6WHHO� DQG� WKH� OHJHQGDU\� 6DOW\� 7RZHUV�� 7R�5RGQH\�0DQQ� IRU� KLV� WDOHQW� DQG�SDWLHQFH�� 7R�
3URIHVVRU�0DUWLQ�.XWQRWVNL�DQG�3URIHVVRU�5RELQ�3HFN�IRU�DGYLFH�DQG�VXSSRUW��7R�-HIIHU\�&DUOHWRQ�IRU�
VSUHDGLQJ�WKH�ZRUG�

7KLV� SURMHFW� ZDV� PDGH� SRVVLEOH� ZLWK� D� *HQHUDO� 5HVHDUFK� *UDQW� IURP� 6W�7KRPDV� 8QLYHUVLW\��
)UHGHULFWRQ��1HZ�%UXQVZLFN��

)RU�P\�PRWKHU
1DWDOLH�)RUUHVWDOO�
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$FNQRZOHGJHPHQWV
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:LOOLDP�)RUUHVWDOO�KDV�DQ�H[SDQVLYH�DSSUHFLDWLRQ�IRU�WKH�SRWHQWLDO�RI�VWLOO�OLIH�IRU�WKH�FRQWHPSRUDU\�
YLHZHU�� � ,Q� WKLV� QHZ� VHULHV� RI� VWLOO� OLIH� SULQWV��:LOOLDP� EXLOGV� RQ� D� ERG\� RI� LPDJHU\� WKDW� KH� KDV�
VXFFHVVIXO�GHYHORSHG� WKURXJKRXW�KLV�FDUHHU��7KLV� VHULHV�RI� LQWDJOLR�SULQWV�� FUHDWHG� LQ�FROODERUDWLRQ�
ZLWK�WKH�PDVWHU�SULQW�PDNHU��5REHUW�9DQ�GH�3HHU��IHDWXUH�LPDJHV�WKDW�UDQN�DPRQJ�WKH�DUWLVW·V�PRVW�
HQJDJLQJ�

%HVW�NQRZQ�IRU�KLV�WUDQVFHQGHQW�VWLOO�OLIH�SDLQWLQJ��:LOOLDP�KDV��ZLWK�WKLV�VHULHV��SURYLGHG�D�FULWLFDO�
H[SDQVLRQ� RI� KLV� RHXYUH� WKURXJK� WKH� LQWDJOLR� PHGLXP�� 7KH� ULFK� GDUNQHVV� RI� WKH� LQNV� DQG� WKH�
HPSKDWLF�JUDSKLF�QDWXUH�RI�LQWDJOLR�SURYLGH�IRU�DQ�LPSRUWDQW�UHLQWHUSUHWDWLRQ�RI�:LOOLDP·V�VWLOO�OLIH�
VXEMHFW�PDWWHU��

,QFRUSRUDWLQJ�HJJ�VKDSHG�REMHFWV�IRXQG�LQ�JUDYHVLWHV�IURP�WKH�GDZQ�RI�KLVWRU\��MX[WDSRVHG�ZLWK�KLV�
RZQ�KLJKO\�SHUVRQDO�DVVRFLDWLRQV�WKDW�SURYRNH�WLWOHV�EDVHG�RQ�KLV�RZQ�IDPLO\��KH�KDV�FUHDWHG�ZRUNV�
WKDW�TXLHWO\�HFKR�WKH�XQLYHUVDO�FRQQHFWLRQV� WKDW�GHÀQH�D�VKDUHG�KXPDQLW\��:LOOLDP·V�QHZ�LQWDJOLR�
VHULHV�RIIHUV� WKH�YLHZHU�RSSRUWXQLW\� WR� UHÁHFW� RQ� WKH� LQWHUFRQQHFWHGQHVV�RI� DUW� DQG� OLIH�� D�KXPDQ�
FRQVWDQW�WKURXJK�KLVWRU\��

3HWHU�%XFNODQG

)RUHZRUG
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7KH� LQWDJOLR� SULQWPDNLQJ� SURFHVV� RIIHUV�
D�PHGLXP�RI� H[SORUDWLRQ� WKDW� LV� LQ�PDQ\�
ZD\V� EDVHG� RQ� D� FRQYLFWLRQ� RU� IDLWK� WKDW�
LPDJHV� ZLOO� EH� GLVFRYHUHG�� 7KH� RIWHQ�
ODERULRXV� SURFHVV� RI� HWFKLQJ�� VFUDSLQJ��
EXUQLVKLQJ� RU� RWKHUZLVH� FRD[LQJ� DQ�
LPDJH� RXW� RI� D� FRSSHU� SODWH� LV� D� EOLQG�
SURFHVV� ZKHUH� WKH� DUWLVW� GRHV� QRW� NQRZ�
WKH�RXWFRPH�XQWLO�LW�LV�UHYHDOHG�LQ�WKH�ÀQDO�
SULQW���$W�WKH�LQFHSWLRQ�RI�WKLV�SURMHFW�,�KDG�
OLWWOH� LGHD�DV� WR� WKH� LPDJHV� WKDW�ZRXOG�EH�
GLVFRYHUHG� KLGGHQ� LQ� WKH� FRSSHU� SODWHV��
EXW� ,� DP� JUDWHIXO� IRU� WKH� H[SORUDWLRQ��

JUDWLÀHG� E\� WKH� RXWFRPHV� DQG� LQGHEWHG�
WR� WKH� PDVWHU� SULQWPDNHU� 5REHUW� 9DQ� GH�
3HHU� IRU� KLV� KHOS� DQG� JXLGDQFH� LQ� WKLV�
H[SORUDWLRQ�

7KH� RULJLQDO� LQWHQW� RI� WKLV� ERG\� RI� ZRUN�
ZDV� WR� XVH� WKH� XQLTXH� JUDSKLF� TXDOLWLHV�
RI�WKH�LQWDJOLR�PHGLXP�WR�H[SORUH�VWLOO�OLIH�
VXEMHFW�PDWWHU�EDVHG�RQ�GUDZLQJV�,�GLG�DW�
WKH� %ULWLVK� 0XVHXP� LQ� /RQGRQ� DQG� WKH�
$VKPROHDQ�0XVHXP�DW�2[IRUG�8QLYHUVLW\��
7KH� RULJLQDO� GUDZLQJV� LQFOXGHG� D� UDQJH�
RI�DUWLIDFWV�UHFRYHUHG�IURP�DQFLHQW�JUDYHV�

)RU�7KRVH�:KR�+DYH�*RQH�%HIRUH�
³7KH�GHHSHVW��WKH�RQO\�WKHPH�RI�KXPDQ�KLVWRU\��FRPSDUHG�WR�ZKLFK�DOO�RWKHUV�DUH�
RI�VXERUGLQDWH�LPSRUWDQFH��LV�WKH�FRQIOLFW�RI�VNHSWLFLVP�ZLWK�IDLWK�´

³*RHWKH
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DURXQG� WKH� 0HGLWHUUDQHDQ� DQG� 1HDU� (DVW�� ,�
KDG�RULJLQDOO\�LQWHQGHG�WR�VHOHFW�VXEMHFW�PDWWHU�
UHÁHFWLQJ� HOHPHQWV� RI� GDLO\� OLIH�� FXSV� ERZOV��
ODPSV� DQG� RWKHU� GRPHVWLF� XWHQVLOV� IRXQG�
WKURXJKRXW� KLVWRU\� DQG� FRPPRQ� REMHFWV� ZH�
VWLOO�XVH�WRGD\��

$V� WKH� SURMHFW� GHYHORSHG� P\� UHÁHFWLRQV� RQ�
SRWHQWLDO� VXEMHFW� PDWWHU� VWDUWHG� WR� IRFXV� RQ� D�
VHULHV� RI� GUDZLQJV� EDVHG� RQ� D� JURXS� RI�PRUH�
P\VWHULRXV� ORRNLQJ� � � HJJ�VKDSHG� REMHFWV� IURP�
WKH� $VKPROHDQ� 0XVHXP�� � 7KH� HJJ�VKDSHG�
REMHFWV� ZHUH� RULJLQDOO\� JUDYH� RIIHULQJV� IURP�
�����\HDU�ROG� VLWHV� LQ� ZKDW� LV� QRZ� (J\SW���
7KHVH� REMHFWV�ZHUH� FUHDWHG� E\� D� SHRSOH� DERXW�
ZKLFK�OLWWOH�LV�NQRZQ��7KH\�SUH�GDWHG�WKH�ODWHU��
EHWWHU�NQRZQ� G\QDVWLF� HPSLUH� EXLOGHUV� RI�
DQFLHQW�(J\SW��7KH\�OLYHG�D�VLPSOH�H[LVWHQFH�DW�
ZKDW�FRXOG�EH�GHVFULEHG�DV�WKH�GDZQ�RI�KLVWRU\��
$V� D�SHRSOH� WKH\� VHHPHG� WR�KROG� RVWULFK� HJJV�

LQ�KLJK�HVWHHP��SRVVLEO\�DV�ZDWHU�FRQWDLQHUV�RU�
DV�REMHFWV�RI�EHDXW\�� �7KH�PRUH�HVWDEOLVKHG� �RU�
ZHDOWKLHU��PHPEHUV�RI�WKHLU�FXOWXUH�ZHUH�EXULHG�
ZLWK� UHDO�RVWULFK�HJJV�� WKH�PRUH�FRPPRQ��DQG�
QXPHULFDOO\�PRUH�VLJQLÀFDQW��JUDYHV�ZRXOG�EH�
IRXQG� ZLWK� HJJV� FUXGHO\� PDGH� RI� FOD\�� VRPH�
ZHUH�VPDOO�DQG�VROLG��RWKHUV�ODUJHU�DQG�KROORZ�
ZLWK�RSHQLQJV���7KH�HJJ�LV�D�XQLYHUVDO�FXOWXUDO�
V\PERO� DQG� D� UHPDUNDEOH� H[DPSOH� RI� QDWXUH·V�
HQJLQHHULQJ�� ,W� LV� V\PEROLF� RI� OLIH·V� LQFHSWLRQ�
DQG�FXOWXUDOO\�WKH�HJJ�UHPDLQV�V\PEROLF�RI�OLIH��
DQG�RI�LWV�VWUHQJWK��UHVLOLHQFH�DQG�IUDJLOLW\��

)RXQG�DORQJ�VLGH� WKH�HJJ�VKDSHG�REMHFWV�ZHUH�
RWKHU� FRPPRQ� FOD\� XWHQVLOV�� ,Q� SDUWLFXODU�� ,�
ZDV� IDVFLQDWHG� E\� VRPH� VPDOO� URXJKO\� PDGH�
OLWWOH�SLQFK�SRWV��RQH�RI�ZKLFK�ZDV�D�OLWWOH�ERZO�
SHUKDSV���RU��� LQFKHV�DFURVV�PDGH�RI�FOD\�DQG�
UHYHDOLQJ� YHU\� HYRFDWLYHO\� WKH� WKXPE� LPSULQW�
RI�WKH�FKLOG�ZKR�PDGH�LW���7KHVH�JUDYH�RIIHULQJV�
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RI�URXJKO\�PDGH�FOD\�HJJV�DQG�SLQFK�SRWV�WROG�
PH� D� VWRU\� RI� WKH� IDPLOLHV� ZKR� FUHDWHG� WKHP�
DQG�RI�WKH�VRFLHW\�WKH\�FDPH�IURP��D�VWRU\�WKDW�
VWLOO�UHVRQDWHV�WRGD\��

7KHVH� VPDOO� OLWWOH� REMHFWV� VHHP� WR� HPERG\� WKH�
PRVW� HOHPHQWDO� RI� KXPDQ� FRQFHUQV�� LFRQV� WKDW�
ZKLVSHU� VKDUHG� FRQFHUQV� WKURXJK� WLPHOHVV�
JHQHUDWLRQV�� /RRNLQJ� LQWR� WKHVH� OLWWOH� HJJ�
VKDSHG� IRUPV� LV� OLNH� ORRNLQJ� LQWR� DQRWKHU�
ZRUOG��RQH�VXUSULVLQJO\�TXLWH�IDPLOLDU�

,W� LV� HDV\� WR� LPDJLQH� IDPLO\� RU� VRFLDO� JURXSV�
IURP� ����� \HDUV� DJR� JDWKHULQJ� WRJHWKHU�
WR� EXU\� WKHLU� IDPLO\� PHPEHUV� RU� IULHQGV���
*DWKHULQJ� WRJHWKHU� WR� UHVSHFW� DQG� KRQRU� WKHLU�
GHFHDVHG��WR�FRQVROH�HDFK�RWKHU��DQG�WR�KHOS�WKH�
GHFHDVHG� HQWHU� LQWR� D� QHZ� ZRUOG� E\� RIIHULQJ�
DFFRPSDQ\LQJ� DUWLFOHV� IRU� WKH� MRXUQH\�� DFWLRQV�
WKDW�DUWLFXODWH�D�IDLWK�LQ�DQG�RI�DQRWKHU�ZRUOG��

+LVWRU\� DQG� LWV� WUDQVFHQGLQJ� VWRULHV� RIIHU�
PRGHV� RI� FODULW\� RI� VKDUHG� FRPPRQDOLWLHV��:H�
DUH� DOO� ERUQ� HTXDO� DQG� ZH� DOO� OHDYH� WKH� VDPH�
ZD\�� 7KH� UHVW� FDQ� EH� FRQVLGHUHG� LPPDWHULDO�
H[FHSW�WKDW�ZH�DUH�DFFRXQWDEOH�IRU�RXU� OLYHV�WR�
*RG�DQG� LQ� VRPH� UDWKHU�PRUH�GLIÀFXOW�ZD\� WR�
DUWLFXODWH�WR�HDFK�RWKHU��:KDW�ZH�RIIHU�RI�YDOXH�
LQ� RXU� OLYHV� LV� WR� RXU� IDPLO\�� RXU� IULHQGV�� RXU�
FORVH� FRPPXQLW\� ²� WKH� YHU\� SHRSOH� ZKR� ZLOO�
VHH�XV�RII����

,�IRXQG�P\VHOI�LQFUHDVLQJO\�DWWUDFWHG�WR�WKH�HJJ�
VKDSHG� REMHFWV�� WKH� PRVW� HQLJPDWLF� GUDZLQJV�
LQ� WKH� QRWHERRNV�� 7KH\� NHSW� FRPLQJ� EDFN� WR�
PH� WKURXJKRXW� WKLV� SURMHFW� DQG� GHYHORSHG� DV�
WKH�NH\�VRXUFH�RI� VXEMHFW�PDWWHU� IRU� WKLV� VHULHV�
RI� SULQWV�� 7KH� LPDJHV� UHWXUQLQJ� HDFK� WLPH� LQ�
D� PDQQHU� WKDW� HFKRHG� DQG� UHLQWHUSUHWHG� WKH�
SUHYLRXV� LPDJH�� OLNH� UHODWLRQVKLSV� WKDW� EXLOG�
XS� RYHU� WLPH�� WKH� VHTXHQFH� RI� GHYHORSLQJ�



��
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WKHVH� SULQWV� RIIHUHG� ZLWK� HDFK� UHQGLWLRQ� QHZ�
OD\HUV� RI� LQWHUUHODWHG� PHDQLQJ�� � 7KH� SULQWV�
GHYHORSHG� FRPPRQDOLWLHV� DQG� GLIIHUHQFHV��
7KH� EDFNJURXQGV� LQ� SDUWLFXODU� RIIHUHG� ERWK�
RSSRUWXQLWLHV� DQG� FKDOOHQJHV� IRU� VHWWLQJ� WKH�
WRQH� DQG� YDOXHV� RI� WKH� VWLOO� OLIH� DUUDQJHPHQW��
HDFK� FRPSOHWHG� SULQW� LQIRUPLQJ� D� VHDUFK� IRU�
YDULDWLRQ�LQ�WKH�EDFNJURXQG�IRU�WKH�QH[W��

7KH� VKHOI� DV� GHYHORSHG� LQ� WZR� RI� WKH� SULQWV�
FUHDWHV� DQ� XQOLPLWHG� KRUL]RQ�� WKDW� JRHV� RQ�
EH\RQG�WKH�LPDJH�DQG�EHFRPHV�D�GLYLGLQJ�OLQH�
EHWZHHQ� XS� DQG� GRZQ�� DQG� PHWDSKRULFDOO\�
EHWZHHQ� WKH� UHDO� DQG� WKH� XQUHDO�� 7KH� FDELQHW��
DV�D�FRPSRVLWLRQDO�HOHPHQW�IRXQG�LQ�IRXU�RI�WKH�
SULQWV�RIIHUV�DQ�DOWHU�OLNH�UHIHUHQFH��
�,�JDYH�WKH�SULQWV�WLWOHV�DW�WKH�HQG�RI�WKH�SURMHFW��
$IWHU� UHÁHFWLQJ� RQ� WKH� RULJLQV� RI� WKH� RULJLQDO�

VXEMHFW� PDWWHU�� ,� WLWOHG� PRVW� RI� WKH� ZRUNV� LQ�
GLUHFW�UHODWLRQVKLS�WR�P\�RZQ�IDPLO\�PHPEHUV�
ZKR�KDYH�JRQH�EHIRUH��,W�VHHPV�ÀWWLQJ�WR�UHWXUQ�
WR� WKH� RULJLQDO� LQWHQW� RI� WKHVH� JUDYH� RIIHULQJV�
DV� D�ZD\� RI� UHVSHFWLQJ� WKH� RULJLQDO�PDNHUV� RI�
WKHVH�REMHFWV�

$V� ,� VWDUWHG� WKLV� SURFHVV� RI� VFUDWFKLQJ� DQG�
HWFKLQJ� LQWR� WKH� FRSSHU� SODWHV� ORRNLQJ� IRU� DQ�
LPDJH�,�ZDV�JXLGHG�E\�WKH�PDVWHU�SULQWPDNHU�
5REHUW� 9DQ� GH� 3HHU�� � +LV� FRPPLWPHQW� WR� KLV�
DUW��DQG�WKH�QHZ�QRQ�WR[LF�VWDQGDUGV�RI�LQWDJOLR�
SULQWPDNLQJ�RIIHUHG�D�VROLG�SUHPLVH�ZKLFK�WKH�
VHDUFK� IRU� WKHVH� LPDJHV�� � ,�DP�JUDWHIXO� IRU� WKH�
SURFHVV�DQG�WKH�LPDJHV�ZH�IRXQG�

:LOOLDP�)RUUHVWDOO
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)RU�7KRVH�:KR�+DYH�*RQH�%HIRUH
��SULQWV��
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)RU�7KH�2DNHV�6LVWHUV
,QWDJOLR�(WFKLQJ

�´�[��´
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7KH�2DNHV�VLVWHUV�LQFOXGH�P\�JUHDW�JUDQGPRWKHU�DQG�KHU�WZR�VLVWHUV�ZKR�ZHUH�UDLVHG�LQ�
(QJODQG���(YHQWXDOO\�RQH�HPLJUDWHG�WR�$XVWUDOLD��RQH�WR�&DQDGD�DQG�RQH�VWD\HG�KRPH�
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)RU�0LFKDHO
,QWDJOLR�(WFKLQJ
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�0LFKDHO�ZDV�P\�XQFOH��P\�IDWKHU·V�EURWKHU��
KH�OHG�D�SXEOLF�OLIH�ZKHUH�WKH�GRRUV�ZHUH�DOZD\V�RSHQ��
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)RU�0\�*UHDW�JUDQGSDUHQW¶V�)DPLO\
,QWDJOLR�(WFKLQJ
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0\�JUHDW�JUDQGSDUHQWV�IDPLO\��WKH�&XUSKH\V��OLYHG�LQ�'HHS�%URRN��1RYD�6FRWLD��
,�UHPHPEHU�WKHLU�ROG�KRXVH�DQG�KRZ��DIWHU�WKH\�GLHG��LW�VORZO\�IHOO�LQWR�GLVUHSDLU��7KH�

KRXVH�LV�QRZ�JRQH��EXW�,�VWLOO�WKLQN�RI�WKHP�ZKHQ�,�SDVV�WKH�VLWH�
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)RU�*HRUJH�DQG�&KULV
,QWDJOLR�(WFKLQJ

�´�[��´
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*HRUJH�DQG�&KULV�ZHUH�P\�JUDQGPRWKHU·V�EURWKHUV��
WKH\�ERWK�VHUYHG�LQ�WKH�6HFRQG�:RUOG�:DU�LQ�ZKLFK�*HRUJH�ORVW�KLV�OLIH��
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)RU�7RP�DQG�(VWKHU
,QWDJOLR�(WFKLQJ

�´�[��´
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7RP�DQG�(VWKHU�ZHUH�P\�JUDQGSDUHQWV�RQ�P\�IDWKHU·V�VLGH��
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)RU�����
,QWDJOLR�(WFKLQJ

�´�[��´
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�,Q������WKH�OLJKWV�ZHQW�RXW�DFURVV�(XURSH��DQG�LQ�WKH�GDUNQHVV�WKDW�IROORZHG�PXFK�DQG�
PDQ\�ZHUH�EXULHG�
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3ULQWPDNLQJ� LV� D� ZRUOG� RI� EHDXW\�� D� ZRUOG�
RI� UHPDUNDEOH� LPDJHU\�� DQG� RQH� RI� HQGOHVV�
SRVVLELOLWLHV� HQFRPSDVVLQJ� FUHDWLYH� LQQRYDWLRQ�
DQG� SURJUHVVLYH� WKLQNLQJ�� 3ULQWPDNLQJ� LV� QRW�
D� IRUP� RI� UHSURGXFWLRQ� ZKHUH� ´FRSLHVµ� DUH�
PDGH� RI� DQ� RULJLQDO� DUWZRUN�� 3ULQWPDNLQJ� LV� D�
PHGLXP�ZKHUH�RULJLQDO�ZRUNV�RI�DUW�DUH�FUHDWHG�
ZLWKLQ�WKH�SULQWLQJ�PHGLXP��:KHQ�DQ�HGLWLRQ�LV�
SULQWHG��DOO�SULQWV�DUH�LGHQWLFDO�DQG�PDGH�IURP�D�
XQLTXH�SULQWLQJ� HOHPHQW� VXFK� DV� D� FRSSHU�SODWH�
IRU� H[DPSOH� DQG� FUHDWHG� E\� KDQG� E\� WKH� DUWLVW��
7KH�SULQWV�LQ�DQ�HGLWLRQ�DUH�DOO�PXOWL�RULJLQDOV�

3ULQWPDNLQJ� LV� D� ZRUOG� RI� SURFHVVHV�� ZKLFK�
UHTXLUHV� WKH� DUWLVW� WR� KDYH� NQRZOHGJH� DQG�

XQGHUVWDQGLQJ�RI�PDWHULDOV�DQG�VXEVWDQFHV��DQG�
KRZ� WKH\� ZRUN� FROOHFWLYHO\� WRZDUGV� D� FUHDWLYH�
DQG� DUWLVWLF� HQG�� 7R� PDNH� WKLV� HQG� SRVVLEOH��
HVVHQWLDO� LWHPV� DUH� UHTXLUHG�� VXFK� DV� SULQWLQJ�
SUHVVHV�� VSHFLDOL]HG� EHQFKHV� DQG� ZRUN� WRSV��
IDFLOLWLHV� IRU� SUHSDULQJ� SULQWLQJ� SDSHU� DQG� IRU�
GU\LQJ� ÀQLVKHG� SULQWV�� 6SHFLDO� VLQNV� DQG� ZRUN�
DUHDV� DUH� D� QHFHVVLW\� IRU� WKH� KDQGOLQJ� RI� DFLGV�
DQG� WKH� HWFKLQJ� RI� FRSSHU� SODWHV�� $� SULQWVKRS�
SURYLGHV� WKHVH� LWHPV�� DQG� PRUH� LPSRUWDQWO\�
SURYLGHV�IRU�DOO�WKH�QHHGV�WKDW�DQ�DUWLVW�UHTXLUHV��
ERWK�DHVWKHWLFDOO\�DQG�WHFKQLFDOO\�

$�SULQWVKRS�LV�PRUH�WKDQ�MXVW�D�FRQJORPHUDWH�RI�
PDWHULDOV��LW�LV�D�FHQWUH�IRU�FUHDWLYH�GHYHORSPHQW�

)URP�DQ�$QDWRP\�RI�D�3ULQWVKRS



��

DQG�D�IDFLOLW\�WKDW�HQFRXUDJHV�DQG�IRVWHUV�WKH�FUHDWLYH�
SURFHVV�RQ�DOO�OHYHOV�RI�H[SHUWLVH�

0RVW� SULQWVKRSV� KDYH� D�0DVWHU� 3ULQWHU� LQ� UHVLGHQFH��
ZKRVH� UROH� LV� WR� JXDUDQWHH� WKDW� WKH� VKRS� LV� LQ�
SHUIHFW�ZRUNLQJ� RUGHU�� WR� JLYH� DGYLFH�� JXLGDQFH� DQG�
DVVLVWDQFH� WR�DUWLVWV�DQG� WR�KHOS� WKHP�WR� UHDOL]H� WKHLU�
FUHDWLYH�JRDOV�

7KH�0DVWHU�3ULQWHU� LV� LQ�PDQ\�ZD\V� D� ´PHDQV� WR� DQ�

HQGµ� LQ� WKH� FDSDFLW\� RI� D� WHDFKHU�� D� UHVRXUFH� DQG� D�
SHUVRQ�ZKR�HQFRXUDJHV�LQQRYDWLRQ�DQG�H[SORUDWLRQ�RI�
WKH�PHGLXP�

$Q� LQWULJXLQJ� DVSHFW� RI� WKH� FUHDWLYH� SURFHVV� LV� WKDW�
LW� LV� D� FROODERUDWLRQ� EHWZHHQ� ERWK� WKH� DUWLVW� DQG� WKH�
SULQWHU�� )RU� WKH� SULQWHU�� LW� LV� DQ� DFWLYLW\� LQYROYLQJ�
ERWK� LQWLPDF\�ZLWK� WKH� DUWLVW·V�ZRUN� DQG� LGHDV�� DQG�
D�SURIHVVLRQDO� UHVSRQVLELOLW\� WR� WKH� DUWLVW� LQ� HQVXULQJ�
WKDW�WKHLU�ZRUN�DFKLHYHV�IUXLWLRQ��7R�WKLV�HQG�D�XQLTXH�



��

ERQG� RFFXUV� EHWZHHQ� DUWLVW� DQG� 0DVWHU� 3ULQWHU�� ,W�
LV� EHVW� GHVFULEHG� DV� D� FRQYHUJHQFH� DQG� PHOGLQJ� RI�
FUHDWLYLW\�DQG�VNLOO�RQ�D�V\PELRWLF�OHYHO�ZLWK�D�PXWXDO�
DHVWKHWLF�DLP�LQ�PLQG�

,Q�WKLV�PRGHUQ�ZRUOG��WKH�0DVWHU�3ULQWHU�KDV�DQRWKHU�
REOLJDWLRQ� WKDW� LV� WR� HQVXUH� WKDW� RQO\� WKH�PRVW� QRQ�
WR[LF�PDWHULDOV�DUH�XVHG��+H�RU�VKH�KDV�DQ�REOLJDWLRQ�
WR� WKH�KHDOWK� DQG� VDIHW\� RI� DOO� SDUWLFLSDQWV�XVLQJ� WKH�
SULQWVKRS�� DQG� VKRXOG� GHYRWH� VSHFLDO� DWWHQWLRQ� LQWR�
UHVHDUFK�RI�RUJDQLF�VXEVWDQFHV�IRU�WKH�EHQHÀW�RI�ERWK�
WKH�ZRUN�SODFH�DQG�WKH�HQYLURQPHQW�

7KH�DGYHQW�RI�QRQ�WR[LF�WHFKQLTXHV�LQ�WKH�SULQWPDNLQJ�
VWXGLR� LV� VHHQ� DV� D� UHYHODWLRQ� E\� PRVW� DUWLVWV�� D�
FRPSOHWH�UHQHZDO�DV�WKRXJK�GLVFRYHULQJ�WKLV�PHGLXP�
IRU�WKH�ÀUVW�WLPH��,W�LV�D�ORQJ�RYHUGXH�HQYLURQPHQWDOO\�
VDIHU�YR\DJH�WRZDUGV�IXWXUH�FUHDWLYH�LQLWLDWLYHV�LQ�WKH�
ZRUOG�RI�EHDXW\��DQG�UHPDUNDEOH�LPDJHU\�

5REHUW�9DQ�GH�3HHU



��

:LOOLDP�)RUUHVWDOO



��

&�9�
6HOHFWHG�6ROR�([KLELWLRQV
����������´)RU�7KRVH�:KR�+DYH�*RQH�%HIRUHµ�D�VHULHV�RI�LQWDJOLR�SULQWV
���������� � <HOORZ�%R[�*DOOHU\�6W��7KRPDV����8QLYHUVLW\�)UHGHULFWRQ�1%
���������´�1HZ�:RUNVµ�6WXGLR����$UW�*DOOHU\��+DOLID[�1RYD�6FRWLD
��������´:LOOLDP�)RUUHVWDOOµ�UHWURVSHFWLYH�1HZ�%UXQVZLFN�0XVHXP��6DLQW�-RKQ�1%
��������´)RFXV�:RUNVµ�3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ�1%
���������´2EMHFWV�IRU�6WXG\µ�*DOOHU\�����)UHGHULFWRQ�1%
��������´1HZ�3DLQWLQJVµ��*DOOHU\�����)UHGHULFWRQ�1%
���������´1HZ�:RUNVµ�*DOOHU\�����)UHGHULFWRQ�1%
���������´1HZ�DQG�)DPLOLDUµ�&LW\�RI�6DLQW�-RKQ�*DOOHU\
����� �´1HZ�:RUNVµ��WZR��SHUVRQ�VKRZ��.LQVPDQ�5RELQVRQ�*DOOHU\��7RURQWR�21
���������´6WLOO�/LIH�DQG�/DQGVFDSHVµ�6WXGLR����$UW�*DOOHU\��+DOLID[�16
���������´6WLOO�/LIH�2SHQLQJµ�1HZ�%UXQVZLFN�0XVHXP��6DLQW��-RKQ�1%��
���������´%HDXW\�DQG�0\WKµ�3HWHUVRQ�)LQH�$UWV��7RURQWR��21��
���������´6WLOO�/LIH��$�&ROOHFWLRQ�RI�3DLQWLQJVµ�5HQDLVVDQFH�&ROOHJH��81%��)UHGHULFWRQ�
���������´6WLOO�/RRNLQJ��6WLOO�/LIHµ�6WXGLR�����+DOLID[��16
���������´$QFLHQW��,QVWDQW�6WLOO�/LIHµ�3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ��1%
���������´6WLOO�/LIH�2SHQLQJµ�6W��3HWHU·V�&ROOHJH�$UW�*DOOHU\��6.
��������´6WLOO�/LIH�2SHQLQJµ��WZR�SHUVRQ�VKRZ��5RVHPRQW�*DOOHU\��5HJLQD��6.����FDWDORJXH�
����������´1HZ�3DLQWLQJVµ�6WXGLR�����+DOLID[��16
���������´$UWLIDFWV�RI�7LPHµ�*DOOHU\�����)UHGHULFWRQ��1%
����������´1HZ�:RUNV�LQ�(JJ�7HPSHUDµ�6WXGLR�����+DOLID[��16
�����������0HGLD�0DUNHW��UHSUHVHQWLQJ�1%��/RV�$QJHOHV��&DOLIRUQLD



��

����������´5HFHQW�:RUNV�DQG�3ULQWVµ�3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ��1%
����������´)ORZHUV��3DLQWLQJV�DQG�:RUNV�RQ�3DSHUµ�0F&DLQ�*DOOHU\��)ORUHQFHYLOOH��1%
����������´1HZ�6WLOO�/LIH�:RUNVµ�6WXGLR�����+DOLID[��16
����������´$�9LHZ�RI�6WLOO�/LIHµ�6XQEXU\�6KRUHV�$UW�&HQWHU��6W��$QGUHZV��1%
���������´6WLOO�/LIH�:RUNV��6HOHFWHG�DQG�1HZµ�*DOOHU\�����)UHGHULFWRQ��1%
���������´7KH�$UWLVW�LQ�3URÀOH��3DLQWLQJV�DQG�3ULQWVµ�6WXGLR�����+DOLID[��16
����������´3ULQWV�DQG�3DLQWLQJVµ�3LODU�6KHSKDUG�*DOOHU\��&KDUORWWHWRZQ��3(,
������ ��´'LSW\FKVµ�*DOHULH�5RFKRQ��7RURQWR��2QWDULR��FDWDORJXH�
����������´'LSW\FKVµ�0RXQW�6DLQW�9LQFHQW�$UW�*DOOHU\��+DOLID[��1RYD�6FRWLD��FDWDORJXH�
����������´3DLQWLQJ�LQ�6HULHVµ�0F&DLQ�*DOOHU\��)ORUHQFHYLOOH��1HZ�%UXQVZLFN
�����������´3ULPDU\�(OHPHQWVµ�(GPXQG�&DVH\�+DOO��6W��7KRPDV�8QLYHUVLW\��)UHGHULFWRQ��
�����������´3ULPDU\�(OHPHQWVµ�:DUG�&KLSPDQ�$UW�*DOOHU\��8QLYHUVLW\�RI�1HZ���%UXQVZLFN��6DLQW�-RKQ�&DPSXV
�����������´6WLOO�/LIH�:RUNVµ6WXGLR�����+DOLID[��1RYD�6FRWLD��FDWDORJXH�
�����������´6WXGLHV�DQG�3DLQWLQJV�ZLWK�%URNHQ�*ODVVµ�0F&DLQ�*DOOHU\��)ORUHQFHYLOOH��1%
�����������´6WLOO�/LIH�ZLWK�3DLQWHG�6KDUGVµ�$LWNHQ�%LFHQWHQQLDO�([KLELWLRQ�&HQWUH��
����������������6DLQW�-RKQ��1HZ�%UXQVZLFN��FDWDORJXH�
������������´6KDUGVµ�8QLYHUVLW\�RI�1HZ�%UXQVZLFN�$UW�&HQWUH��)UHGHULFWRQ��1%
�����������´1HZ�(JJ�7HPSHUD�3DLQWLQJVµ�*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
�����������´5HFHQW�:RUNVµ�$QWKRQ\�*DOOHU\��%XUOLQJWRQ��2QWDULR
�����������´(JJ�7HPSHUD�3DLQWLQJVµ�5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
������������8QLYHUVLW\�RI�1HZ�%UXQVZLFN�8QLYHUVLW\�&OXE��)UHGHULFWRQ��1HZ�%UXQVZLFN
�����������´(JJ�7HPSHUD�3DLQWLQJVµ�*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
�����������´$VSHFWV�RI�6WLOO�/LIHµ�5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
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6HOHFWHG�*URXS�([KLELWLRQV�
���������´�$�)DPLO\�$IIDLUµ�3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ�1%
����� �´3RUWUDLWV��1HZ�%UXQVZLFN�3DLQWHUVµ�RYHUYLHZ�RI�SDLQWLQJ�����������LQ�1HZ�%UXQVZLFN��
� � ����SDJH�FDWDORJXH�ERRN��1HZ�%UXQVZLFN�0XVHXP�6DLQW�-RKQ�1%
����������3HWHU�%XFNODQG�*DOOHU\�6PDOO�:RUNV�([KLELWLRQ��6DLQW�-RKQ�1%
����������´5RFN��3DSHU��6FLVVRUVµ�)DFXOW\�([KLELWLRQ�<HOORZ�%R[�*DOOHU\�6W��7KRPDV�8QLYHUVLW\�)UHGHULFWRQ�1%
����������*DOOHU\����*URXS�([KLELWLRQ��)UHGHULFWRQ�1%
����������)UHGHULFWRQ�$UWV�$OOLDQFH�([KLELWLRQ��&LW\�+DOO�)UHGHULFWRQ�1%
���������3HWHU�%XFNODQG���WK�$QQLYHUVDU\�([KLELWLRQ��6DLQW�-RKQ�1%�
���������6WXGLR����*URXS�([KLELWLRQ��+DOLID[�16
���������*DOOHU\����JURXS�VKRZ��)UHGHULFWRQ�1%
���������&DVHPHQWV�([KLELWLRQV��)UHGHULFWRQ�&LW\�+DOO
����� �$�7ULEXWH�WR�1DWDOLH��*DOOHU\�����)UHGHULFWRQ��1%
����� �7RURQWR�,QWHUQDWLRQDO�$UW�)DLU��.LQVPDQ�5RELQVRQ�*DOOHU\��7RURQWR��21
������ �6WXGLR�����+DOLID[��16
����� �.LQVPDQ�5RELQVRQ�*DOOHU\��7RURQWR��21
������� �3HWHUVRQ�)LQH�$UW�*DOOHU\��'HFHPEHU�6KRZ��7RURQWR��21�
������� ´7KH�&DVHPHQW�6KRZµ�1%�&UDIWV�&RXQFLO���
���������&KULVWPDV�6KRZ��*DOOHU\������
���������9LVLRQ��������6WXGLR�����+DOLID[�16
���������3HWHUVRQ�)LQH�$UW�*DOOHU\��6XPPHU�6KRZ�
���������´$WODQWLF�&DQDGLDQ�$UWLVWV�D�6HOHFWLRQµ�%HDYHUEURRN�$UW�*DOOHU\��)UHGHULFWRQ�1%
����� �´)DLWK�+HDOHUVµ�$�6SDFH�*DOOHU\�6SLQ�*DOOHU\��7RURQWR��21



��

����� �´)RXU�E\�7KUHHµ�*DOOHU\�����)UHGHULFWRQ��1%
�����������*URXS�([KLELWLRQ��3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ�1%
���������´5HFHQW�$GGLWLRQV�WR�WKH�3HUPDQHQW�&ROOHFWLRQµ�1RYD�6FRWLD�$UW�*DOOHU\
����������3HWHU�%XFNODQG�*DOOHU\��*URXS�VKRZV�)RUW�/DXGHUGDOH��)ORULGD
����������(YLGHQFH�RI�7KLQJV�8QVHHQ��7\QHGDOH�&ROOHJH��8QLYHUVLW\�RI�7RURQWR
����������3URYLQFLDO�([KLELWLRQ��$LWNHQ�%LFHQWHQQLDO�([KLELWLRQ�&HQWUH��6DLQW�-RKQ��1%
����� ��7KUHH�SHUVRQ�VKRZ��6XQEXU\�6KRUHV�$UW�&HQWHU��6W��$QGUHZV��1HZ�%UXQVZLFN
����� ��3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� ��*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� ´(JJ�7HPSHUD�3DLQWLQJVµ�*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� ´$UWV�)HVWLYDOµ�6WXGLR�����+DOLID[��1RYD�6FRWLD
����� ´:RUNV�2Q�3DSHUµ�3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� *DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 6WXGLR�����+DOLID[��1RYD�6FRWLD
����� 3HWHU�%XFNODQG�*DOOHU\��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 7KHDWUXP�0XQGL��0DULRQ�0F&DLQ�$WODQWLF�$UW�([KLELWLRQ��%HDYHUEURRN�$UW�*DOOHU\��
� � )UHGHULFWRQ��1HZ�%UXQVZLFN��'DOKRXVLH�$UW�*DOOHU\��+DOLID[��1RYD�6FRWLD��
� � &DQDGLDQ�(PEDVV\��:DVKLQJWRQ��'&���&XUDWHG�E\�6XVDQ�*LEVRQ�*DUYH\
����� 5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 6WXGLR�����+DOLID[��1RYD�6FRWLD
����� 9LVLRQ��������*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
���������%HWZHHQ�2FHDQV�DQG�/DQGV���7KURXJK�WKH�(\HV�RI�&DQDGLDQ�$UWLVWV���FDWDORJXH��7DLSHL��7DLZDQ
����� ��WK�$QQLYHUVDU\�RI�7KH�)LGGOHKHDG��*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 1HZ�%UXQVZLFN�$UWLVWV��7KH�$OJRQTXLQ�+RWHO��6W��$QGUHZV��1HZ�%UXQVZLFN
����� 6SULQJ�7LPH�DW�WKH�*DOOHU\��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� *DOOHU\�$UWLVWV��*DOHULH�5RFKRQ��7RURQWR��2QWDULR



��

����� 0LGGOHPDUFK��/LWHUDU\�3UHVV�*URXS��7RURQWR��2QWDULR
����� 6PDOO�:RUNV��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� ��WK�$QQLYHUVDU\�6KRZ��*DOOHU\�&RQQH[LRQ��)UHGHULFWRQ��1HZ�%UXQVZLFN
����� &KULVWPDV�6KRZ��*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 5HÁHFWLRQV�RQ�6WLOO�/LIH��81%�$UW�&HQWUH��)UHGHULFWRQ��1HZ�%UXQVZLFN
����� ([TXLVLWH�&RUSVH��%HDYHUEURRN�$UW�*DOOHU\��)UHGHULFWRQ��&XUDWHG�E\�7RP�6PDUW
����� $FTXLVLWLRQV��������81%�$UW�&HQWUH��)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 0LQL�)RUPDW�6KRZ��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN�
����� 6WXGLR�����+DOLID[��1RYD�6FRWLD
����� *DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� .LFNLQJ�$JDLQVW�WKH�3ULFNV��*DOOHU\�&RQQH[LRQ��)UHGHULFWRQ��1%��&XUDWRU��0Z�0DF.D\
����� 6PDOO�:RUNV��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 0DULRQ�0F&DLQ�1HZ�%UXQVZLFN�-XULHG�([KLELWLRQ��%HDYHUEURRN�$UW�*DOOHU\�
����� 1HZ�$UW�%UXQVZLFN��81%�$UW�&HQWUH�*DOOHU\�&RQQH[LRQ��)UHGHULFWRQ��1%�
����� 0LQL�)RUPDW�6KRZ��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 9HUW��6WXGLR�����+DOLID[��1RYD�6FRWLD
����� 7KH�$UWLVW�LQ�WKH�*DUGHQ��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 5HFHQW�$FTXLVLWLRQV�6KRZ��81%�$UW�&HQWHU��)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 7KH�1HZ�%UXQVZLFN�$UW�%DQN�&ROOHFWLRQ��*DOOHU\�&RQQH[LRQ��)UHGHULFWRQ��1%
����� 0DULRQ�0F&DLQ�1HZ�%UXQVZLFN�-XULHG�([KLELWLRQ��%HDYHUEURRN�$UW�*DOOHU\�1%
����� ��WK�$QQLYHUVDU\�5LQJ�*DOOHU\�RI�$UW�([KLELWLRQ��5LQJ�*DOOHU\��6DLQW�-RKQ��1%���
����� )O\LQJ�ZLWK�%DWV��8QLYHUVLW\�RI�1HZ�%UXQVZLFN�$UW�&HQWUH��)UHGHULFWRQ��1%
����� 8QFKDUWHUHG�7HUUDLQ�,,��:LQGUXVK�*DOOHU\��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 7KH�&KHVV�6KRZ��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� 1HZ�%UXQVZLFN�-XULHG�$UW�&RPSHWLWLRQ��%HDYHUEURRN�$UW�*DOOHU\��)UHGHULFWRQ��
����� 8QFKDUWHUHG�7HUUDLQ��:LQGUXVK�*DOOHU\��6DLQW�-RKQ��1HZ�%UXQVZLFN



��

����� 0LQL�)RUPDW�6KRZ��*DOOHU\�&RQQH[LRQ��)UHGHULFWRQ��1HZ�%UXQVZLFN
���������*URXS�6KRZ��3OD\KRXVH�*DOOHU\��)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 7KH�)ORZHU�6KRZ��5LQJ�*DOOHU\�RI�$UW��6DLQW�-RKQ��1HZ�%UXQVZLFN
����� $VSHFWV�RI�)UHGHULFWRQ��*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
����� 1HZ�%UXQVZLFN�-XULHG�6KRZ��%HDYHUEURRN�$UW�*DOOHU\��)UHGHULFWRQ��1%
����� 5HÁHFWLRQV�RI�D�3URYLQFH��*DOOHU\�����)UHGHULFWRQ��1HZ�%UXQVZLFN
��������&KULVWPDV�([KLELWLRQ�8QLYHUVLW\�RI�1HZ�%UXQVZLFN�$UWV�&HQWHU
����� *URXS�6KRZ��$QQDSROLV�9DOOH\�0DF'RQDOG�0XVHXP��0LGGOHWRQ��1RYD�6FRWLD

6HOHFWHG�&ROOHFWLRQV
������������7ULPDUN�,QYHVWPHQWV��7RURQWR��21��������� &5(6$3�&RUSRUDWLRQ��7RURQWR�21
� &DQDGD�&RXQFLO�$UW�%DQN��������������������� $VK��&DVU\�7KRUWRQ��)UHGHULFWRQ�1%
� 1HZ�%UXQVZLFN�$UW�%DQN��������������������� 7RURQWR�'RPLQLRQ�%DQN
������������6KHUDWRQ�+RWHO��+DOLID[� ����������������� 8QLYHUVLW\�RI�1HZ�%UXQVZLFN
������������%HDYHUEURRN�$UW�*DOOHU\������������������������� 1%�&DSLWDO�&RPPLVVLRQ�
������������1HZ�%UXQVZLFN�3RZHU�&RUS������������������� 3XEOLF�DQG�SULYDWH�FROOHFWLRQV�LQ�&DQDGD����
� 1RYD�6FRWLD�$UW�*DOOHU\�������������������������� 8QLWHG�6WDWHV��(XURSH�DQG�$VLD

6HOHFWHG��%LEOLRJUDSK\
.DWH�:DOODFH��´6XEWO\�DQLPDWHG�2EMHFWVµ���6DORQ�0DJD]LQH��7KH�7HOHJUDSK�-RXUQDO���'HFHPEHU���������

.DWH�:DOODFH�´�%UXVKHV�ZLWK�*UHDWQHVVµ��6DORQ�0DJD]LQH�7KH�7HOHJUDSK�-RXUQDO���2FWREHU�������

9�.DUHQ�5HXW���´�)URP�$UW�WR�3ROLWLFVµ��7KH�1HZ�%UXQVZLFN�5HDGHU�'HFHPEHU���������
50�9DXJKDQ��´)RUUHVWDOO·V�,QWULFDWH�6WLOO�OLIH·V�6SDUNOH�DQG�+XP�/LNH�&U\VWDOµ�1DWLRQDO�3RVW���1RY��������

9LUJLO�+DPPRFN��́ :LOOLDP�)RUUHVWDOO��%HDXW\�DQG�0\WKµ�FDWDORJXH�HVVD\��SXEOLVKHG�E\�0DULWLPHV�$UWV�3URMHFWV��
%URNHQ�-DZ�3UHVV�,6%1����������������1RYHPEHU�����



��

-DFN�$QGHUVRQ��́ &RQWHPSODWLYH�&KDUDFWHU�RI�6WLOO�/LIH�([KLELWHGµ�UHYLHZ��5HJLQD�/HDGHU�3RVW��)HEUXDU\���������

3HWHU� -�� /DURFTXH�� ´:LOOLDP�)RUUHVWDOO� DQG� WKH� ,UUHYRFDEOH�3DVVDJH�RI�7LPHµ� FDWDORJXH� HVVD\��5RVHPRQW�$UW�
*DOOHU\��5HJLQD�6DVNDWFKHZDQ�������

5D\�&URQLQ��´6WLOO�OLIHV�&DSWXUH�7LPH�DQG�3ODFHµ�7KH�'DLO\�*OHDQHU��-DQXDU\����������

5D\�&URQLQ��´6WLOO�OLIHV�6HHP�WR�([LVW�LQ�7KHLU�2ZQ�:RUOGµ�7KH�'DLO\�*OHDQHU��-XQH����������

$OLVRQ�+XJKHV�´�7KH�DJLQJ�SURFHVV�FRQWLQXHVµ��7HOHJUDSK�-RXUQDO�$XJXVW���������

6XVDQ� *LEVRQ� *DUYH\�� ´3DUDOOHO� &RVPRORJLHVµ� 7KHDWUXP� 0XQGL�� � FDWDORJXH� HVVD\�� 7KH� 0DULRQ� 0F&DLQ�
)RXQGDWLRQ�IRU�1HZ�%UXQVZLFN�DQG�7KH�%HDYHUEURRN�$UW�*DOOHU\��������SS�����������������

7HUUL�5RELQ�9HUQRQ�µ�:LOOLDP�)RUUHVWDOO��0LOOHQQLXP�,FRQVµ�UHYLHZ�$UWV�$WODQWLF�9RO�����QR�����)DOO������

-HQQLIHU�&DPSEHOO�́ 3RUWUDLW�RI�WKH�$UWLVW�DV�D�1RYLFHµ�7KH�1HZ�%UXQVZLFN�5HDGHU�0DJD]LQH��6HSWHPEHU��������

7RP�6PDUW��¶$Q�([TXLVLWH�&RUSVHµ���FDWDORXJH�HVVD\���*DOOHU\�&RQQH[LRQ��,6%1����������������������

&KULVWLQD�6DEDW�´�+H�IRXQG�$UWLVWLF�5RRWV�2Q�(XURSHDQ�7RXUµ��7KH�'DLO\�*OHDQHU�'HF��������

0DWWKHZ�0DF.D\��´2SSRVLQJ�$UJXPHQWV��WKH�'LSW\FKV�RI�:LOOLDP�)RUUHVWDOOµ���HVVD\��*DOHULH�5RFKRQ���7RURQWR�
21������

*LO�0F(ORU\��´8QGHU�WKH�*ULG�RI�2ULJLQDOLW\��'LSW\FKV�E\�:LOOLDP�)RUUHVWDOOµ�UHYLHZ�$UWV�$WODQWLF�����6XPPHU�
����

(GXFDWLRQ
%DFKHORU�RI�)LQH�$UWV��0RXQW�$OOLVRQ�8QLYHUVLW\��6DFNYLOOH��1HZ�%UXQVZLFN�������



��

3(7(5�%8&./$1'� LV�D�FXOWXUDO�HQWUHSUHQHXU�DQG�ZULWHU��+H�LV�WKH�RZQHU�RI�WKH�3HWHU�%XFNODQG�*DOOHU\�
ORFDWHG� LQ� $WODQWLF� &DQDGD·V� PRVW� EHDXWLIXO� FLW\�� 6DLQW� -RKQ�� 1HZ� %UXQVZLFN�� +H� FR�DXWKRUHG� WKH� ERRN�
´3RUWUDLWV��1HZ�%UXQVZLFN�3DLQWHUVµ��ZKLFK�ZDV�SXEOLVKHG�E\�WKH�1HZ�%UXQVZLFN�0XVHXP��LQ�WDQGHP�ZLWK�
DQ�H[KLELWLRQ�KHOG�LQ������

5REHUW�9DQ�GH�3HHU�ZDV�3URIHVVRU�RI�3ULQWPDNLQJ�DW�6W��/DZUHQFH�&ROOHJH�RI�$SSOLHG�$UWV�DQG�7HFKQRORJ\��
.LQJVWRQ�� 2QWDULR� IURP� ����� WR� ������ +H� UHFHLYHG� KLV� %DFKHORU� RI� )LQH�$UWV�� 3ULQWPDNLQJ� DW� WKH�0HGZD\�
&ROOHJH�RI�$UW��5RFKHVWHU��(QJODQG�DQG�KLV�0)$���3DLQWLQJ�DQG�/LWKRJUDSK\�IURP�WKH�5R\DO�$FDGHP\�RI�$UWV��
/RQGRQ��(QJODQG��+H�KDV�EHHQ�0DVWHU�3ULQWHU�LQ�5HVLGHQFH�DW�6XQEXU\�6KRUHV�VLQFH������

:LOOLDP�)RUUHVWDOO�JUDGXDWHG�ZLWK�D�%)$�IURP�0RXQW�$OOLVRQ�8QLYHUVLW\�LQ�������$�QDWLRQDOO\�UHFRJQL]HG�
DUWLVW�ZLWK�ZHOO� RYHU� ���� VROR� DQG�JURXS� H[KLELWLRQV� DFURVV�&DQDGD� DQG� LQWHUQDWLRQDOO\�� KH� KDV�ZRQ�PDQ\�
DZDUGV��LQFOXGLQJ�WKH������%UXFHER�7UDYHOLQJ�)HOORZVKLS���ZKLFK�DOORZHG�IRU�DQ�H[WHQGHG�VWXG\�WRXU�WKURXJK�
(XURSHDQ�DUW�JDOOHULHV��+H�PDLQWDLQV�DQ�DFWLYH�VWXGLR�SUDFWLFH�DQG�OLYHV�ZLWK�KLV�IDPLO\�LQ�D���WK�FHQWXU\�KRPH�
LQ�GRZQWRZQ�)UHGHULFWRQ�




