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(QWHUWDLQLQJ�LQ�WKH�7LPH�RI�WKH�)RXQGHUV 

 

7KH� )RXQGHUV� XQGHUVWRRG� WKDW� VKDULQJ� D�PHDO� KDG� SROLWLFDO� DV�ZHOO� DV�
VRFLDO�YDOXH�DQG�KDG�WR�ILQG�WKH�ULJKW�EDODQFH�EHWZHHQ�VXIILFLHQWO\�JUDQG�
WR�LPSUHVV�JXHVWV�DQG�DSSHDULQJ�³PRQDUFKLFDO�´� 
 
*HRUJH� :DVKLQJWRQ� UHVHUYHG� 7KXUVGD\� QLJKWV� IRU� GLQQHUV� ZLWK�
FRQJUHVVLRQDO� OHDGHUV� DQG� FORVH� SHUVRQDO� IULHQGV�� 7KHVH� ZHUH� IRUPDO�
DIIDLUV�KHOG�LQ�WKH�H[HFXWLYH�PDQVLRQ�LQ�0DQKDWWDQ�IRU���-���SHRSOH�DQG�
EHJDQ�SURPSWO\� DW� ����SP��*HRUJH� VDW� LQ� WKH�PLGGOH�RI�RQH� VLGH�RI�D�
ORQJ� WDEOH� ZKLOH� KLV� ZLIH� 0DUWKD� VDW� RSSRVLWH� KLP�� $IWHU� WKH� PHDO��
:DVKLQJWRQ� RIIHUHG� D� WRDVW� DQG� WKH� ODGLHV� ZRXOG� MRLQ� 0DUWKD� LQ� WKH�
GUDZLQJ�URRP�IRU�FRIIHH�ZKLOH�WKH�PHQ�UHPDLQHG�LQ�WKH�GLQLQJ�URRP�IRU�
ZLQH�DQG�FLJDUV��:DVKLQJWRQ�ZDV�QRW�PXFK�RI�D�FRQYHUVDWLRQDOLVW�DQG�
RIWHQ� OHIW� KLV� FRPSDQ\� DIWHU� MXVW� D� IHZ� PLQXWHV�� 7KRPDV� -HIIHUVRQ�
REVHUYHG� WKDW� WKH�ILUVW�SUHVLGHQW�KDG�³QHLWKHU�FRSLRXVQHVV�RI� LGHDV�QRU�
IOXHQF\�RI�ZRUGV´�DQG�-RKQ�$GDPV�³PDUYHOHG�DW�KLV�JLIW� IRU� VLOHQFH�´�
2Q� )ULGD\V�� 0UV�� :DVKLQJWRQ� KRVWHG� OHVV� IRUPDO� ³OHYHHV´� IRU� ODUJHU�
JURXSV�� ZKLFK� KHU� KXVEDQG� SUHIHUUHG�� -RKQ� DQG� $ELJDLO� $GDPV�
FRQWLQXHG�WKH�WUDGLWLRQ�RI�OHYHHV�RQFH�WKH\�PRYHG�WR�WKH�:KLWH�+RXVH��
KRVWLQJ�DV�PDQ\�DV�D�KXQGUHG�JXHVWV�DQG�VHUYLQJ� UHIUHVKPHQWV�EXIIHW-
VW\OH�� -DPHV� 0DGLVRQ¶V� ZLIH� 'ROOH\¶V� VNLOOV� SODQQLQJ� DQG� H[HFXWLQJ�
HODERUDWH�VRLUHHV�³LQYHQWHG´�WKH�UROH�RI�)LUVW�/DG\� 
 
7KRPDV�-HIIHUVRQ��LQ�FRQWUDVW��GLG�DZD\�ZLWK�OHYHHV�DW�WKH�:KLWH�+RXVH�
DQG�VXEVWLWXWHG�WKH�KDQGVKDNH�IRU�ERZLQJ�IURP�WKH�ZDLVW�DV�WKH�SURSHU�
ZD\�WR�JUHHW�D�SUHVLGHQW��)RUPDO�HYHQWV�WRRN�SODFH�LQ�WKH�6WDWH�'LQLQJ�
5RRP�� EXW� KH� SUHIHUUHG� GLQQHU� SDUWLHV� IRU� �-��� JXHVWV� LQ� WKH� *UHHQ�
5RRP��+H�XVHG�URXQG�WDEOHV� WR�HQFRXUDJH�FRQYHUVDWLRQ�DQG�VHDWHG�KLV�
JXHVWV�³SHOO�PHOO´�ZLWKRXW�UHJDUG�WR�VWDWXV��%\�WKH�HQG�RI�KLV�ILUVW�WHUP��
HYHU\�PHPEHU�RI�&RQJUHVV�KDG�UHFHLYHG�DQ�LQYLWDWLRQ�WR�GLQQHU��+H�DOVR�
GLG�DZD\�ZLWK�WRDVWV��$V�RQH�JXHVW�REVHUYHG��³7KH�GLQQHUV�DUH�QHDW�DQG�
SOHQWLIXO�� DQG� QR� KHDOWKV� DUH� GUXQN� DW� WDEOH�� QRU� DUH� DQ\� WRDVWV� RU�
VHQWLPHQWV�JLYHQ�DIWHU�GLQQHU��<RX�GULQN�DV�\RX�SOHDVH�DQG�FRQYHUVH�DW�
\RXU�HDVH�´�6XSHUE�ZLQH�ZDV�D�KDOOPDUN� 
 
*XHVWV� DW� WKH� H[HFXWLYH� PDQVLRQ�� WKH� :KLWH� +RXVH�� 0W�� 9HUQRQ��
0RQWLFHOOR�� RU�%HQMDPLQ�)UDQNOLQ¶V�KRPH� LQ�3DVV\��)UDQFH�� DUULYHG� WR�
IXOO\� VHW� GLQLQJ� URRPV� ZLWK� SRUFHODLQ� VHUYLQJ� GLVKHV� DUUDQJHG�
V\PPHWULFDOO\�� 'LQQHU� PLJKW� EH� RQO\� WZR� RU� WKUHH� FRXUVHV�� EXW� HDFK�
FRXUVH� FRQVLVWHG� RI� �-��� FRYHUV�� 7KH� PRVW� LPSUHVVLYH� GLVK� —� WKH��
³SLHFH�GH�UHVLVWDQFH´�—�ZRXOG�EH�LQ� WKH�FHQWHU�RI�WKH� WDEOH�DQG�³KRUV�
G¶RHXYUHV´�—� OLWHUDOO\� ³RXWVLGH� WKH�ZRUN´�—�ZHUH� SODFHG� DURXQG� WKH�
PDLQ�GLVKHV�DW� WKH�VDPH�WLPH��QRW�DV�DSSHWL]HUV�EHIRUH�WKH�PHDO��0RUH�
JXHVWV�GLGQ¶W�PHDQ�PRUH�IRRG��WKRXJK��MXVW�PRUH�FRYHUV��7KH�GRZQVLGH��
*XHVWV�DW� ODUJH�GLQQHUV�GLGQ¶W� JHW� WR� WDVWH� HDFK�GLVK�� MXVW� WKRVH�ZLWKLQ�

7KHVH� WKUHH-LQFK� WDOO� &KLQHVH� H[SRUW� SRUFHODLQ� SRWV-GH-FUqPH�� PDGH� IRU� WKH�
$PHULFDQ�PDUNHW��DUH� IURP�D�VHUYLFH�PDGH� IRU�7KRPDV�-HIIHUVRQ�DQG�GDWH� WR�
FLUFD� ����-������ 7KH� SDWWHUQ�—� D� VLPSOH� XQGHUJOD]H� EOXH� VSHDUKHDG� ERUGHU�
ZLWK� JLOGHG� KLJKOLJKWV�� W\SLFDO� RI� WKH� DHVWKHWLF� RI� WKH� )HGHUDO� SHULRG� —� LV�
DXJPHQWHG� ZLWK� DQ� DUPRULDO� FUHVW� VXUPRXQWHG� E\� NQLJKW¶V� KHOPHW� IODQNHG� E\�
IORXULVKHV�DQG�EHOOIORZHU�VZDJV�DERYH�D�VKLHOG�FHQWHUHG�ZLWK�D�JLOGHG�LQLWLDO�³-�´�
,W� KDV� EHHQ� VXJJHVWHG� WKDW� *RYHUQRU� DQG� 0UV�� &KULVWRSKHU� *RUH� RI�
0DVVDFKXVHWWV��ZKLOH� RQ�D�GLSORPDWLF�PLVVLRQ� WR�/RQGRQ��RUGHUHG� WKH�VHUYLFH�
IRU�3UHVLGHQW�-HIIHUVRQ�DV�WKH\�RUGHUHG�DQ�LGHQWLFDO�RQH�IRU�WKHPVHOYHV�ZLWK�WKH�
LQLWLDO�³*�´ 

UHDFK��$IWHU� WKH� ILUVW� FRXUVH�� D� WRS� WDEOHFORWK�ZDV� UHPRYHG��$IWHU� WKH�
GHVVHUW�FRXUVH��WKH�UHPDLQLQJ�WDEOHFORWKV�ZHUH�UHPRYHG�DQG�IUXLW��QXWV��
VZHHWPHDWV��DQG�ZLQH�IROORZHG� 
 
5HWLULQJ�IURP�SXEOLF�OLIH�GLGQ¶W�PHDQ�OHDYLQJ�KRVWLQJ�GXWLHV�EHKLQG��QRU�
ZDV� WKHUH� DQ\� VWLSHQG� SURYLGHG� IRU� IRUPHU� DPEDVVDGRUV� RU� SUHVLGHQWV�
ZKR� ZHUH� H[SHFWHG� WR� HQWHUWDLQ� GLJQLWDULHV� DQG� WKHLU� HQWRXUDJHV��
%HQMDPLQ�)UDQNOLQ¶V�KRPH�LQ�3KLODGHOSKLD�ZDV�QHDU�,QGHSHQGHQFH�+DOO�
VR�GUDIWHUV�RI�WKH�&RQVWLWXWLRQ�IUHTXHQWO\�PDGH�KLP�D�GH�IDFWR�KRVW�DIWHU�
KH�UHWXUQHG�IURP����\HDUV�DEURDG��-XVW�D�\HDU�DIWHU�UHWLULQJ�EDFN�WR�0W��
9HUQRQ�� WKH�:DVKLQJWRQV�HQWHUWDLQHG�����JXHVWV��3HWHU�)RVVHWW� �VRQ�RI�
HQVODYHG� FRRN� (GLWK�� QRWHG� ³VWUHDPV� RI� YLVLWRUV´� DW� 0RQWLFHOOR� DQG�
GHVFULEHG�OLIH�WKHUH�DIWHU�-HIIHUVRQ¶V�UHWLUHPHQW�DV�³D�PHUU\-JR-URXQG�RI�
KRVSLWDOLWLHV�´ 
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WĂƐƐĞĚ��ĂŶĂƉĠƐ� 
�ƵĐŬ��ŐŐ�ZŽǇĂůĞ͕�tŝŶƚĞƌ�dƌƵŋĞ� 

'ƌĞĞŶ�dĞĂ-�ƵƌĞĚ�<ŝŶŐ�^ĂůŵŽŶ͕�'ŝŶŐĞƌ͕ �WŽƚĂƚŽ��ŚŝƉ� 
 

:�D�^ĠůğƋƵĞ�>Ğ�YƵŝŶƚĞƩĞ�Es 
WŝĞƌƌǇ͕�&ƌĂŶĐĞ 

tŝŶĞŵĂŬĞƌ�:ĞĂŶ-DĂƌĐ�^ĠůğƋƵĞ�ƐƚƵĚŝĞĚ�Ăƚ��ŚĂŶĚŽŶ�ŝŶ�EĂƉĂ�sĂůůĞǇ�ĂŶĚ�
ŝŶ� �ƵƐƚƌĂůŝĂ͛Ɛ� zĂƌƌĂ� sĂůůĞǇ� ďĞĨŽƌĞ� ƌĞƚƵƌŶŝŶŐ� ƚŽ� ƚŚĞ� ĚŽŵĂŝŶĞ� ŚŝƐ�
ŐƌĂŶĚĨĂƚŚĞƌ� ĞƐƚĂďůŝƐŚĞĚ� ŝŶ� ϭϵϲϱ͘�,Ğ� ďƌŝŶŐƐ� Ă� ƉĂƟĞŶƚ� ĂƉƉƌŽĂĐŚ� ƚŽ� ŚŝƐ�
�ŚĂŵƉĂŐŶĞ͕� ůĞǀĞƌĂŐŝŶŐ� ŽƌŐĂŶŝĐ� ƚĞĐŚŶŝƋƵĞƐ� ŝŶ� ƚŚĞ� ǀŝŶĞǇĂƌĚƐ͕�ǁŽƌŬŝŶŐ�
ǁŝƚŚ� ǁŝůĚ� ǇĞĂƐƚ͕� ĨĞƌŵĞŶƟŶŐ� Ăƚ� ůŽǁĞƌ� ƚĞŵƉĞƌĂƚƵƌĞƐ͕� ĂŶĚ� ŝŶƐƟƚƵƟŶŐ�
ůŽŶŐĞƌ� ĂŐĞŝŶŐ� ŽŶ� ƚŚĞ� ůĞĞƐ� ĂŶĚ� ĚƵƌŝŶŐ� ƐĞĐŽŶĚĂƌǇ� ĨĞƌŵĞŶƚĂƟŽŶ� ŝŶ� ƚŚĞ�
ďŽƩůĞ͘� dŚĞ� YƵŝŶƚĞƩĞ͕� ŚŝƐ� ŽŶůǇ� ďůĂŶĐ� ĚĞ� ďůĂŶĐƐ͕� ĨĞĂƚƵƌĞƐ� ĐŚĂƌĚŽŶŶĂǇ�
ĨƌŽŵ�ǀŝŶĞƐ�ƉůĂŶƚĞĚ�ďĞƚǁĞĞŶ�ϭϵϱϬ�ĂŶĚ�ϭϵϵϬ� ŝŶ�ĮǀĞ�ƉůĂŶƚĂƟŽŶƐ� ŝŶ� ƚŚĞ�
DĂƌŶĞ� sĂůůĞǇ͕� ƚŚĞ� �ƀƚĞ� ĚĞƐ� �ůĂŶĐƐ͕� ĂŶĚ� WŝĞƌƌǇ͘� sŝƚƌŝĮĐĂƟŽŶ� ŝƐ� ϲϬй� ŝŶ�
ŽĂŬ�ďĂƌƌĞůƐ�ĂŶĚ�ϰϬй�ŝŶ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƚĂŶŬƐ͕�ǁŝƚŚŽƵƚ�ĮŶŝŶŐ�Žƌ�ĮůƚƌĂƟŽŶ͘�
/ƚ� ŝƐ� ďůĞŶĚĞĚ� ǁŝƚŚ� ϮϬй� ƌĞƐĞƌǀĞ� ĐŚĂƌĚŽŶŶĂǇ� ĨƌŽŵ� Ă� ƐŽůĞƌĂ� ƐƚĂƌƚĞĚ� ŝŶ�
ϮϬϭϮ͘� 

'XFN�(JJ�5R\DO��:LQWHU�7UXIIOH��/DUJHU�WKDQ�D�FKLFNHQ�HJJ�ZLWK�DQ�
HVSHFLDOO\�ODUJH�\RON��GXFN�HJJV�ZHUH�D�WUHDW�DW�HOHJDQW�GLQQHUV��7KHQ�DV�
QRZ�� WUXIIOHV� ZHUH� JXDUDQWHHG� WR� LPSUHVV� JXHVWV�� %HQMDPLQ� )UDQNOLQ�
VHUYHG� WKHP� DW� KLV� VHYHQ-FRXUVH� IHDVWV� LQ� 3DULV�� 7KRPDV� -HIIHUVRQ¶V�
HQVODYHG� FKHI� -DPHV� +HPLQJV� VHUYHG� WKHP� ZKLOH� -HIIHUVRQ� ZDV�
DPEDVVDGRU� WR� )UDQFH� DQG� ODWHU� WR� $OH[DQGHU� +DPLOWRQ� DQG� -DPHV�
0DGLVRQ�DW�WKH�IDPRXV�³GLQQHU�WDEOH�EDUJDLQ´�LQ�1HZ�<RUN�� 

*UHHQ� 7HD� &XUHG� .LQJ� 6DOPRQ�� *LQJHU�� 3RWDWR� &KLS�� $PHULFDQ�
FRORQLVWV�ZHUH�VR�IRQG�RI�JUHHQ�WHD�WKDW�WKH\�SURWHVWHG�WKH�WD[�LPSRVHG�
E\� WKH�%ULWLVK� E\� GXPSLQJ� ��� WRQV� RI� LW� LQWR�%RVWRQ�+DUERU� LQ� ������
7KH\� FDOOHG� LW� ³EXOOHW� WHD´� EHFDXVH� LW� ZDV� VKDSHG� OLNH� EXOOHWV� ZKHQ�
VKLSSHG�� 7KH� )RXQGHUV� VHUYHG� $WODQWLF� VDOPRQ� RQ� ERWK� VLGHV� RI� WKH�
$WODQWLF�EXW�GLG�QRW�HQFRXQWHU�.LQJ�6DOPRQ�XQWLO�WKH�/HZLV�DQG�&ODUN�
([SHGLWLRQ� UHDFKHG� WKH� 3DFLILF� FRDVW�� 7RGD\�� WKH�.LQJ� �DND� &KLQRRN��
6DOPRQ�LV�WKH�VWDWH�ILVK�RI�2UHJRQ��*LQJHU�ZDV�SRSXODU�EXW�XVHG�DOPRVW�
H[FOXVLYHO\�LQ�EDNHG�JRRGV��$PRQJ�WKH�LWHPV�DSSHDULQJ�LQ�WKH�PRQWKO\�
DFFRXQWV� RI� %HQMDPLQ� )UDQNOLQ¶V�PDvWUH� G¶� -DFTXHV� )LQFN� ZHUH� EODFN�
SHSSHU�� GU\� PXVWDUG�� FLQQDPRQ�� FORYHV�� QXWPHJ�� PDFH�� FRULDQGHU��
JDUOLF��VDIIURQ��DQG�YDQLOOD�EHDQV��:KLOH�LQ�)UDQFH��)UDQNOLQ�DWWHQGHG�DQ�
³DOO-SRWDWR� GLQQHU´� KRVWHG� E\� SRWDWR� SURPRWHU� $QWRLQH-$XJXVWLQ�
3DUPHQWLHU� LQ� ����� DQG� EHFDPH� D� YRFDO� SURSRQHQW� RI� WKH� WXEHU¶V�
QXWULWLRQDO�YDOXH�� 

 
 
 

�ŵƵƐĞ��ŽƵĐŚĞ 
^ŚƌŝŵƉ�ǁŝƚŚ�'ĂƌůŝĐ 

 
WŝĞƌƌĞ�WĠƚĞƌƐ��ƵǀĠĞ�ĚĞ�ZĠƐĞƌǀĞ��ƌƵƚ 

>Ğ�DĞƐŶŝů-ƐƵƌ-KŐĞƌ͕�&ƌĂŶĐĞ 

&ŽƵŶĚĞĚ� ŝŶ� ϭϴϱϴ͕� WŝĞƌƌĞ� WĠƚĞƌƐ� ĞƐƚĂƚĞ͕� ŝŶ� ƚŚĞ� ŚĞĂƌƚ� ŽĨ� ƚŚĞ� Η�ƀƚĞ� ĚĞƐ�
�ůĂŶĐƐΗ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�>Ğ�DĞƐŶŝů-ƐƵƌ-KŐĞƌ͕�ŚĂƐ�ďĞĞŶ�Ă�ĨĂŵŝůǇ�ŚŽƵƐĞ�ĨŽƌ�
Ɛŝǆ� ŐĞŶĞƌĂƟŽŶƐ� ĂŶĚ� ŚĂƐ� ƉƌŽĚƵĐĞĚ� ŐƌĂŶĚ� ĐƌƵ� ďůĂŶĐ� ĚĞ� ďůĂŶĐƐ�
�ŚĂŵƉĂŐŶĞƐ� ƐŝŶĐĞ� ϭϵϭϵ͘� dŚĞ� �ƵǀĠĞ� ĚĞ� ZĠƐĞƌǀĞ� ŝƐ� ϭϬϬй� ŐƌĂŶĚ� ĐƌƵ�
ĐŚĂƌĚŽŶŶĂǇ� ǁŝƚŚ� Ăƚ� ůĞĂƐƚ� ϰϬй� ƌĞƐĞƌǀĞ� ǁŝŶĞ� ĨƌŽŵ� Ă� ƉĞƌƉĞƚƵĂů� ƌĞƐĞƌǀĞ�
ďĞŐƵŶ�ŝŶ�ϭϵϴϴ͘�/ŶŝƟĂů�ĂŐŝŶŐ�ŝƐ�ŝŶ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ĂŶĚ�ŽĂŬ�ĐĂƐŬƐ�ĨŽůůŽǁĞĚ�ďǇ�
ĂŐŝŶŐ�ĞŶ�ƟƌĂŐĞ�ĨŽƌ�Ϯϰ�ŵŽŶƚŚ͖�ŝƚ�ǁĂƐ�ĚŝƐŐŽƌŐĞĚ�ŝŶ�:ƵŶĞ�ϮϬϭϳ͘ 

6KULPS� ZLWK� *DUOLF��0W��9HUQRQ¶V�ZHEVLWH�ERDVWV�DQ� DXWKHQWLF� UHFLSH�
IRU� VKULPS� ZLWK� JDUOLF� WKDW� *HRUJH� DQG� 0DUWKD� :DVKLQJWRQ� VHUYHG��
6KULPS�ZHUH�SOHQWLIXO�RII�WKH�FRDVWV�RI�1RUWK�DQG�6RXWK�&DUROLQD�DV�ZHOO�
DV�*HRUJLD��:KHQ�3UHVLGHQW�-HIIHUVRQ�FRPSOHWHG�WKH�/RXLVLDQD�3XUFKDVH��
KH�H[SDQGHG�VKULPS�KDUYHVWLQJ� WR�WKH�*XOI�&RDVW�� ,W� UHPDLQV�$PHULFD¶V�
IDYRULWH�VKHOOILVK�DQG�WKH�8�6��KDUYHVWV�����PLOOLRQ�SRXQGV�D�\HDU��PRUH�
WKDQ�DQ\�RWKHU�FRXQWU\��(YHQ�VR��PXFK�RI�WKH�VKULPS�FRQVXPHG�WRGD\�LV�
LPSRUWHG��*DUOLF�ZDV�D�VWDSOH�DQG�JUHZ�HDVLO\�XS�DQG�GRZQ�WKH�HDVW�FRDVW�� 

 
 

KƌĐŚĂƌĚ�WŽŝŶƚ�KǇƐƚĞƌ� 
/ĐĞĚ��ĞƵƌƌĞ��ůĂŶĐ͕�,ĂǌĞůŶƵƚ�DŝůŬ͕�KƐƐĞƚƌĂ��ĂǀŝĂƌ� 

 
:ĞĂŶ-DĂƌĐ��ƌŽĐĂƌĚ��ŚĂďůŝƐ�ϭĞƌ��ƌƵ�sĂƵ�ĚĞ�sĞǇ�ϮϬϭϳ 

WƌĠŚǇ͕�&ƌĂŶĐĞ 

:ĞĂŶ-DĂƌĐ� �ƌŽĐĂƌĚ� ĨŽůůŽǁĞĚ� ƚŚĞ� ĂĚǀŝĐĞ� ŽĨ� ŚŝƐ� ĨĂƚŚĞƌ� ĂŶĚ� ƐƚƵĚŝĞĚ�
ĞŶŐŝŶĞĞƌŝŶŐ� ƌĂƚŚĞƌ� ƚŚĂŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� ,ŝƐ� ǁŝĨĞ͛Ɛ� ĨĂŵŝůǇ͕� ŚŽǁĞǀĞƌ͕� ǁĞƌĞ�
ǁŝŶĞŵĂŬĞƌƐ͕�ĂŶĚ�ƚŚĞǇ�ďƌŽƵŐŚƚ�Śŝŵ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ǀŝŶĞ�ĂŶĚ�ǁŝŶĞ͘�
,Ğ�ƉůĂŶƚĞĚ�ŚŝƐ�ĮƌƐƚ�ǀŝŶĞƐ�ŝŶ�ϭϵϳϯ͕�ĂŶĚ�ǁŝƚŚŝŶ�Ă�ĨĞǁ�ǇĞĂƌƐ�ďƵŝůƚ��ŽŵĂŝŶĞ�
:ĞĂŶ-DĂƌĐ� �ƌŽĐĂƌĚ� ŝŶ� ƚŚĞ� ŚĞĂƌƚ� ŽĨ� ƚŚĞ� �ŚĂďůŝƐ� ƌĞŐŝŽŶ͘� ^ŝŶĐĞ� ϭϵϵϳ͕�
:ĞĂŶ-DĂƌĐ͛Ɛ� ƐŽŶ͕� :ƵůŝĞŶ� �ƌŽĐĂƌĚ͕� ǁŚŽ� ĂůƐŽ� ƐƚƵĚŝĞĚ� ĞŶŐŝŶĞĞƌŝŶŐ� ďƵƚ�
ƌĞƚƵƌŶĞĚ�ƚŽ�ǀŝƟĐƵůƚƵƌĞ͕�ŚĂƐ�ŵĂŶĂŐĞĚ�ƚŚĞ�ǁŝŶĞƌǇ͘�dŚĞ�ĐŚĂƌĚŽŶŶĂǇ�ŐƌĂƉĞƐ�
ĨŽƌ� ƚŚŝƐ� ǁŝŶĞ� ĂƌĞ� ŐƌŽǁŶ� ŽŶ� ƚŚĞ� ĞĂƐƚ-ĨĂĐŝŶŐ� ƐůŽƉĞ� ŽŶ� ƚŚĞ� ^ĞƌĞŝŶ� ƌŝǀĞƌ�
ǁŚĞƌĞ�ƚŚĞ�ĐŽŽů�ĞǆƉŽƐƵƌĞ�ŚŝŐŚůŝŐŚƚƐ� ƚŚĞ�ĐůĂƐƐŝĐ�ŵŝŶĞƌĂůŝƚǇ�ŽĨ� ƚŚĞ��ŚĂďůŝƐ�
ƚĞƌƌŽŝƌ͘ 

2\VWHUV��7KH�RULJLQDO�IDVW�IRRG��HQMR\HG�E\�ULFK�DQG�SRRU�DOLNH��-HIIHUVRQ�
DWH� ��� R\VWHUV� DW� WZR� GLQQHUV� LQ� D� URZ� LQ� +ROODQG�� EXW� SURQRXQFHG�
$PHULFDQ� R\VWHUV� ³IDU� VXSHULRU�´� -DPHV� 0DGLVRQ� DQG� KLV� ZLIH� 'ROOH\�
VHUYHG� R\VWHUV� WR� WKH� 0DUTXLV� GH� /DID\HWWH� LQ� ����� DW� WKHLU� 9LUJLQLD�
KRPH��0RQWSHOLHU��7KH�ULFKHVW�VRXUFH�ZDV�WKH�&KHVDSHDNH�%D\�DOWKRXJK�
WKH\� ZHUH� KDUYHVWHG� XS� DQG� GRZQ� WKH� HDVW� FRDVW�� 2UFKDUG� 3RLQW� LV� D�
IDPLO\-RZQHG�RSHUDWLRQ�LQ�.HQW�&RXQW\��0'��RQ�WKH�&KHVWHU�5LYHU� 

FRQWLQXHG« 



 

 

%HXUUH�%ODQF��$�VWHZ�VWRYH�ZRXOG�EH�UHTXLUHG�WR�HPXOVLI\�WKH�EXWWHU�
DQG�ZLQH�RU�YLQHJDU�SURSHUO\��0RVW�FRRNLQJ�ZDV�VWLOO�GRQH�RYHU�DQ�RSHQ�
KHDUWK�� EXW� WKH� :KLWH� +RXVH� ZDV� HTXLSSHG� ZLWK� D� FRDO-ILUHG� VWRYH�
QHFHVVDU\� WR� SUHSDUH� GHOLFDWH� VDXFHV�� -HIIHUVRQ� EURXJKW� EDFN� D� VWHZ�
VWRYH�IURP�)UDQFH�WR�KLV�KRPH�DW�0RQWLFHOOR�� 

+D]HOQXWV�� 5REHUW� 3ULQFH� HVWDEOLVKHG� WKH� ILUVW� FRPPHUFLDO� QXUVHU\� LQ�
)OXVKLQJ�� 1<�� LQ� ������ *HRUJH� :DVKLQJWRQ� VHQW� DUPHG� JXDUGV� WR�
SURWHFW� LW� GXULQJ� WKH� 5HYROXWLRQDU\� :DU�� -XVW� DIWHU� :DVKLQJWRQ� ZDV�
HOHFWHG�SUHVLGHQW�LQ�������KH�YLVLWHG�WKH�QXUVHU\�YLD�ULYHU�EDUJH�� 

 
 

�ůĂĐŬ�^ĂůƐŝĨǇ�Θ�^ĞĐŬĞů�WĞĂƌ� 
'ŽĂƚ�DŝůŬ�zŽŐƵƌƚ͕�&ůĂǆ�^ĞĞĚ��ƌĂĐŬĞƌ͕ �tŝŶƚĞƌ�DąĐŚĞ� 

 
^ĐŚůŽƐƐ�'ŽďĞůƐďƵƌŐ�'ƌƺŶĞƌ�sĞůƚůŝŶĞƌ�ZŝĞĚ�^ƚĞŝŶƐĞƚǌ�ϮϬϭϱ 

'ŽďĞůƐďƵƌŐ͕��ƵƐƚƌŝĂ 

dŚĞ�ĮƌƐƚ�ŵĞŶƟŽŶ�ŽĨ�^ĐŚůŽƐƐ�;�ĂƐƚůĞͿ�'ŽďĞůƐďƵƌŐ�ŝƐ�ŝŶ�Ă�ĚŽĐƵŵĞŶƚ�ĚĂƚĞĚ�
ϭϬϳϰ͘� /Ŷ� ƚŚĞ� ϭϲƚŚ� ĐĞŶƚƵƌǇ͕� ƚŚĞ� ,ĂďƐďƵƌŐƐ� ĞǆƉĂŶĚĞĚ� ƚŚĞ� ƐŝƚĞ� ǁŝƚŚ� Ă�
ZĞŶĂŝƐƐĂŶĐĞ�ŵĂŶŽƌ͕�ǁŚŝĐŚ�ǁĂƐ�ĐŽŵƉůĞƚĞůǇ�ƌĞďƵŝůƚ�ŝŶ�ϭϳϮϱ�ĂŶĚ�ƚŽĚĂǇ�ŝƐ�
ƚŚĞ�ŚŽŵĞ�ŽĨ�ƚŚĞ�ǁŝŶĞƌǇ͘�tŝŶĞŵĂŬŝŶŐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĐĂŶ�ďĞ�ƚƌĂĐĞĚ�ƚŽ�Ă�
ŶĞĂƌďǇ� �ŝƐƚĞƌĐŝĂŶ� ŵŽŶĂƐƚĞƌǇ� ĂƐ� ĨĂƌ� ďĂĐŬ� ĂƐ� ϭϭϯϳ͘� dŚĞ� ƚĞƌƌŽŝƌ� ŽĨ� ƚŚĞ�
ZŝĞĚ�^ƚĞŝŶƐĞƚǌ�ǀŝŶĞǇĂƌĚ�ĨĞĂƚƵƌĞƐ�ƐĞĚŝŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ĂŶƵďĞ�ĂŶĚ�dƌĂŝƐĞŶ�
ZŝǀĞƌƐ͕�ĂŶĚ�ƚŚĞ�ǀŝŶĞƐ�ĨŽƌ�ƚŚŝƐ�ŐƌƺŶĞƌ�ǀĞůƚůŝŶĞƌ�ĂǀĞƌĂŐĞ�Ϯϱ�ǇĞĂƌƐ�ŽůĚ͘�dŚĞ�
ǁŝŶĞ�ŝƐ�ĂŐĞĚ�ŝŶ�ϲϲϬ-ŐĂůůŽŶ��ƵƐƚƌŝĂŶ�ŽĂŬ�ĐĂƐŬƐ͘ 

%ODFN� 6DOVLI\��$OVR�NQRZQ�DV�³VFRU]RQHUD�´�EODFN�VDOVLI\� LV�UDUHU�DQG�
WDVWLHU� WKDQ� WKH�PRUH� FRPPRQ�ZKLWH� VDOVLI\�� -HIIHUVRQ¶V� FRXVLQ�0DU\�
5DQGROSK�SXEOLVKHG�RQH�RI�WKH�ILUVW�$PHULFDQ�FRRNERRNV��7KH�9LUJLQLD�
+RXVHZLIH�� LQ� ����� DQG�ZURWH� RI� VDOVLI\�� ³7KH\� DUH� D� YHU\� H[FHOOHQW�
YHJHWDEOH��EXW�UHTXLUH�QLFHW\�LQ�FRRNLQJ�´� 

6HFNHO� 3HDUV��7KH�RQO\� WUXO\�$PHULFDQ�YDULHW\�� LW�ZDV�QRW� LQWURGXFHG�
IURP� (XURSHDQ� FXOWLYDUV� EXW� OLNHO\� RULJLQDWHG� IURP� ZLOG� VHHGOLQJV�
GLVFRYHUHG�QHDU�3KLODGHOSKLD�LQ�WKH�HDUO\�����V�� 

*RDW� 0LON� <RJXUW�� 0LONLQJ� JRDWV� DUULYHG� LQ� -DPHVWRZQ�� 9$�� DQG�
3O\PRXWK��0$��ZLWK�WKH�HDUOLHVW�VHWWOHUV�� 

)OD[�6HHG�&UDFNHU��)OD[�ZDV�YHU\�LPSRUWDQW�WR�WKH�HDUO\�UHSXEOLF��EXW�
PRUH�IRU�LWV�ILEHU�WKDQ�LWV�FXOLQDU\�YDOXH��)OD[�FRXOG�EH�VSXQ�LQWR�OLQHQ�
LQ�WKH�QRUWK�ZKLOH�FRWWRQ�SURGXFHG�FORWK�LQ�WKH�VRXWK��)OD[�ZDV�SUL]HG�
IRU�FORWKLQJ��EHGGLQJ��DQG�HVSHFLDOO\�VDLOV��'ROOH\�0DGLVRQ�ZDV�NQRZQ�
IRU� FUHDWLQJ� WKH� UROH� RI� ³)LUVW� /DG\�´� EHLQJ� D� ZRQGHUIXO� KRVWHVV�� DQG�
VHUYLQJ� D� ³VHHG� FDNH´� LQ�ZKLFK� VKH� XVHG� FDUDZD\� VHHGV� DQG� SRVVLEO\�
IOD[�VHHG�DV�ZHOO�� 

 :LQWHU�0kFKH��2QH�RI�WKH�IHZ�WHQGHU�JUHHQV�WKDW�JURZV�LQ�ZLQWHU��ZH�
NQRZ�WKDW�)UDQNOLQ��$GDPV��DQG�-HIIHUVRQ�DOO�VHUYHG�LW�WR�JXHVWV�ZKLOH�
WKH\�ZHUH�LQ�3DULV� 

 
 

sŝƌŐŝŶŝĂ��ůĂĐŬ��ĂƐƐ� 
<ŽŚůƌĂďŝ�^ƉĂŐŚĞƫ͕��ŚĞƌǀŝů��ŢŽůŝ͕��ůƵĞ��ƌĂď�EĂŐĞ� 

 
>ŽŝŵĞƌ�ZŝĞƐůŝŶŐ�ϮϬϭϮ 
>ĂŶŐĞŶůŽŝƐ͕��ƵƐƚƌŝĂ 

<ŶŽǁŶ�ĨŽƌ�ĚĞĞƉ�ŐŽƌŐĞƐ�ŝŶ�ŝƚƐ�ƵƉƉĞƌ�ƌĞĂĐŚĞƐ͕�ƚŚĞ�<ĂŵƉ�ZŝǀĞƌ�ŇŽǁƐ�ŝŶƚŽ�
ƚŚĞ�ǁŝĚĞ�<ĂŵƉƚĂů�sĂůůĞǇ�ũƵƐƚ�ďĞĨŽƌĞ�ŝƚ�ŇŽǁƐ�ŝŶƚŽ�ƚŚĞ��ĂŶƵďĞ͘�dŚĞ�ǀĂůůĞǇ�
ĨĞĂƚƵƌĞƐ� ŽƉƟŵĂů� ĐůŝŵĂƚĞ� ĂŶĚ� ƐŽŝů� ĐŽŶĚŝƟŽŶƐ� ĨŽƌ� ǀŝƟĐƵůƚƵƌĞ͕� ĞŶĂďůŝŶŐ�
>ŽŝŵĞƌ͛Ɛ� ŚŽŵĞƚŽǁŶ� ŽĨ� >ĂŶŐĞŶůŽŝƐ� ƚŽ� ƉƌŽĚƵĐĞ� ŵŽƌĞ� ǁŝŶĞ� ƚŚĂŶ� ĂŶǇ�
ŽƚŚĞƌ� ƚŽǁŶ� ŝŶ��ƵƐƚƌŝĂ͘�tŝŶĞŵĂŬĞƌ�&ƌĞĚ�>ŽŝŵĞƌ� ƚŽŽŬ�ŽǀĞƌ� ƚŚĞ� ĨĂŵŝůǇ͛Ɛ�
ϭϲϬ-ĂĐƌĞ� ĞƐƚĂƚĞ� ŝŶ� ϭϵϵϳ� ĂŶĚ� ƐŝŶĐĞ� ϮϬϬϲ� ŚĂƐ� ĨŽůůŽǁĞĚ� ƐƚƌŝĐƚ� ŽƌŐĂŶŝĐ�
ƉƌŝŶĐŝƉůĞƐ͘�,Ğ�ŝƐ�ŶŽǁ�ĨŽĐƵƐĞĚ�ŽŶ�ƚƌĂĚŝƟŽŶĂů�ǁŝŶĞŵĂŬŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͖�ŚŝƐ�
ƐŝŶŐůĞ-ǀŝŶĞǇĂƌĚ�ǁŝŶĞƐ�ĂƌĞ�ĂŐĞĚ�ŝŶ�ϲϲϬ-ŐĂůůŽŶ�ĂĐĂĐŝĂ�ďĂƌƌĞůƐ�ĂŶĚ�ƐƉĞŶĚ�
ĞǆƚĞŶĚĞĚ�ƟŵĞ�ŽŶ�ƚŚĞŝƌ�ůĞĞƐ͘ 

9LUJLQLD�%ODFN�%DVV��%ODFN�EDVV�DUH�WKH�PRVW�SRSXODU�IUHVKZDWHU�JDPH�
ILVK�LQ�WKH�ZRUOG�DQG�WKH�PLG-$WODQWLF�LV�RQH�RI�WKH�EHVW�SODFHV�WR�FDWFK�
WKHP�� )RU� ��� \HDUV�� *HRUJH� :DVKLQJWRQ� RSHUDWHG� WKUHH� VHLQH-QHW�
ILVKHULHV�RQ�WHQ�PLOHV�RI�WKH�3RWRPDF�VKRUHOLQH��SURFHVVLQJ�PRUH�WKDQ�D�
PLOOLRQ� ILVK� D� \HDU�� ,W� ZDV� E\� IDU� KLV� PRVW� SURILWDEOH� YHQWXUH� DW� 0W��
9HUQRQ�� $� PHPEHU� RI� KLV� KRXVHKROG� ZURWH� WKDW� :DVKLQJWRQ� ³DWH�
KHDUWLO\�DW�GLQQHU�EXW�ZDV�QRW�SDUWLFXODU�LQ�KLV�GLHW��ZLWK�WKH�H[FHSWLRQ�
RI�ILVK��RI�ZKLFK�KH�ZDV�H[FHVVLYHO\�IRQG�´�3HUKDSV�KH�IRXQG�ILVK�HDVLHU�
WR�HDW�ZLWK�KLV�GHQWXUHV��:KHQ�KH�UHWLUHG�IURP�RIILFH��KH�DQG�KLV�ZLIH�
VWLOO�KRVWHG�JXHVWV�RIWHQ�DQG�EHJDQ�WR�WKLQN�RI�WKHLU�KRPH�OLNH�DQ�LQQ��+H�
FRQIHVVHG��³0\�PDQQHU�RI�OLYLQJ�LV�SODLQ«D�JODVV�RI�ZLQH�DQG�D�ELW�RI�
PXWWRQ� DUH� DOZD\V� UHDG\«WKRVH� ZKR� H[SHFW� PRUH� ZLOO� EH�
GLVDSSRLQWHG�´� 

%OXH� &UDE� 1DJH�� 1HZ� (QJODQGHUV� ORYH� WKHLU� FRG�� VRXWKHUQHUV� ORYH�
WKHLU�VKULPS��DQG�IRU�WKRVH�OXFN\�HQRXJK�WR�OLYH�LQ�WKH�0LG-$WODQWLF��WKH�
EOXH�FUDE�UHLJQV�VXSUHPH��3UHSDULQJ�VHDIRRG�D�OD�QDJH��³LQ�WKH�VZLP¶��
FRPELQHV� VWHDPLQJ� DQG� SRDFKLQJ� LQ� VWRFN� IODYRUHG� ZLWK� KHUEV� DQG�
ZKLWH�ZLQH��D�WHFKQLTXH�WKH�)RXQGHUV�NQHZ�ZHOO�� 

 
 
 
 



WĂƌƚƌŝĚŐĞ�ǁŝƚŚ�&ŽŝĞ�'ƌĂƐ�Θ�dƌƵŋĞ� 
�ĞůŐŝĂŶ��ŶĚŝǀĞ͕�'ƌĂƉĞ�:ƵŝĐĞ�ZĞĚƵĐƟŽŶ 

 
sŝŹĞĚŽƐ�ĚĞů��ŽŶƟŶŽ�ZŝŽũĂ��ŽŶƟŶŽ�'ƌĂĐŝĂŶŽ�ϮϬϬϲ 

>ĂƐĞƌŶĂ͕�>ĂŐƵĂƌĚŝĂ͕�^ƉĂŝŶ 

dŚŝƐ�ĞƐƚĂƚĞ�ĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�ϭϲƚŚ�ĐĞŶƚƵƌǇ͕�ĂŶĚ�ŝƚƐ�ŚŝƐƚŽƌǇ�ŝƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ŝƚƐ�
ŶĂŵĞ͘� dŚĞ� ͞ĐŽŶƟŶŽ͟�ǁĂƐ� ƚŚĞ� ŽĸĐĞƌ� ŝŶ� ĐŚĂƌŐĞ� ŽĨ� Ă� ŐƵĂƌĚ� ĐŽƌƉƐ� ŽĨ� Ă�
ŚƵŶĚƌĞĚ� ƐŽůĚŝĞƌƐ� ǁŚŽ͕� ĨƌŽŵ� ƚŚĞ� ƟŵĞƐ� ŽĨ� ƚŚĞ� �ĂƚŚŽůŝĐ� DŽŶĂƌĐŚƐ�
ŽŶǁĂƌĚƐ͕� ƉƌŽƚĞĐƚĞĚ� ƚŚĞ� ƌŽǇĂů� ĨĂŵŝůǇ� ͞ĚĞ� ĐŽŶƟŶŽ͟� –� ĐŽŶƟŶƵŽƵƐůǇ͘�
�ĐĐŽƌĚŝŶŐ� ƚŽ� ƚƌĂĚŝƟŽŶ͕� ^ĂŝŶƚ� 'ƌĞŐŽƌǇ͕� ƚŚĞ� ƉĂƚƌŽŶ� ƐĂŝŶƚ� ŽĨ� ǀŝŶĞǇĂƌĚƐ͕�
ƉĂƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĂŶĚƐ�ŽĨ�ƚŚŝƐ�ƐĂŵĞ�ZŝŽũĂ�ƉƌŽƉĞƌƚǇ͕�ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�ƚŚĞ�
ƵƐĞ� ŽĨ� ŚŝƐ� ĮŐƵƌĞ� ŝŶ� ƚŚŝƐ�ǁŝŶĞƌǇ͛Ɛ� ůŽŐŽ͕� ĂŶĚ� ŚŝƐ� ŶĂŵĞ� ĨŽƌ� ƐŽŵĞ� ŽĨ� ƚŚĞ�
ƉůŽƚƐ� ŶŽǁ�ƉůĂŶƚĞĚ�ǁŝƚŚ� ǀŝŶĞƐ͘� dŚĞ� ĞƐƚĂƚĞ͛Ɛ� ϭϱϬ� ĂĐƌĞƐ� ďĞŶĞĮƚ� ĨƌŽŵ�ĂŶ�
ŽƵƚƐƚĂŶĚŝŶŐ� ĐŽŵďŝŶĂƟŽŶ�ŽĨ� ƐŽŝůƐ� ĂŶĚ��ƚůĂŶƟĐ-DĞĚŝƚĞƌƌĂŶĞĂŶ� ĐůŝŵĂƚĞ͘�
DĂĚĞ� ĨƌŽŵ�ϭϬϬй�ŐƌĂĐŝĂŶŽ�ŐƌĂƉĞƐ� ĨƌŽŵ�Ă�ƐŝŶŐůĞ�ǀŝŶĞǇĂƌĚ͕� ƚŚĞ�ǁŝŶĞ� ŝƐ�
ĂŐĞĚ� ĨŽƌ�ϭϱ�ŵŽŶƚŚƐ� ŝŶ�ŶĞǁ�&ƌĞŶĐŚ�ĂŶĚ�,ƵŶŐĂƌŝĂŶ�ŽĂŬ�ďĂƌƌĞůƐ͕�ĂŶĚ�Ă�
ĨƵƌƚŚĞƌ�ϭϮ�ŵŽŶƚŚƐ�ŝŶ�ƚŚĞ�ďŽƩůĞ͘ 

3DUWULGJH�� :H� NQRZ� WKDW� :DVKLQJWRQ�� $GDPV�� DQG� -HIIHUVRQ� DOO�
KXQWHG��DWH��DQG�VHUYHG�JDPH�ELUGV��:KHQ�WKH�&RQWLQHQWDO�&RQJUHVV�KDG�
WR�IOHH�IURP�WKH�%ULWLVK�LQ�3KLODGHOSKLD�LQ�������$GDPV�ZURWH�WKDW�WKH\�
GHSDUWHG� TXLFNO\�� ³FKDVHG� OLNH� D� FRYH\� RI� SDUWULGJHV�´� 7KH� SRXOWU\�
SRUWLRQ�RI� WKH�PHQX� IURP�)UDQNOLQ¶V�&KULVWPDV�(YH� IHDVW� LQ�)UDQFH� LQ�
�����VRXQGV�OLNH�D�&KULVWPDV�VRQJ��³��WKUXVK����FDSRQV����SDUWULGJHV����
FKLFNHQV����)UHQFK�KHQV��RQH�SKHDVDQW��DQG�RQH�GXFN�´� 

)RLH�*UDV��7KRPDV�-HIIHUVRQ�DUULYHG�LQ�3DULV�WKH�VDPH�\HDU�&KHI�-HDQ-
-RVHSK�&ODXVH� REWDLQHG� D� SDWHQW� IRU� SDWp� GH� IRLH� JUDV�� -XVW� WZR� \HDUV�
EHIRUH��$QWRLQH�GH�%HDXYLOOLHUV�RSHQHG�WKH�ILUVW�OX[XU\�UHVWDXUDQW�LQ�WKH�
ZHVW��/D�*UDQGH�7DYHUQH�GH�/RQGUHV��-HIIHUVRQ�DQG�)UDQNOLQ�ZHUH�ERWK�
SDWURQV��RIWHQ�JHWWLQJ�WDNH-RXW�WKDW�LQFOXGHG�IRLH�JUDV� 

 
 
 

�ƌĂŝƐĞĚ��ĞĞĨ�^ŚŽƌƚ�Zŝď� 
ZƵƚĂďĂŐĂ͕�^ĂǀŽƌǇ��ĂďďĂŐĞ� 

 
�ŚąƚĞĂƵ��ĂƵŐĂǇ�^ĂŝŶƚ-�ŵŝůŝŽŶ�'ƌĂŶĚ��ƌƵ�ϮϬϬϵ 

^ĂŝŶƚ-�ŵŝůŝŽŶ͕�&ƌĂŶĐĞ� 

dŚŝƐ� ϭϰ-ĂĐƌĞ� ĞƐƚĂƚĞ͕� ǁŚŝĐŚ� ƚĂŬĞƐ� ŝƚƐ� ŶĂŵĞ� ĨƌŽŵ� ŐĞĂŝ͕� ŵĞĂŶŝŶŐ� ΗũĂǇ͕Η�
ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϴϬϳ͕�ĂůƚŚŽƵŐŚ�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ�ŶĂŵĞ�͞�ĂƵŐĂǇ͟�ŐŽ�ďĂĐŬ�
ŵŽƌĞ� ƚŚĂŶ� ϱϬϬ� ǇĞĂƌƐ͘� �ŚąƚĞĂƵ� �ĂƵŐĂǇ� ŝƐ� ƐŝƚƵĂƚĞĚ� Ăƚ� ƚŚĞ� ĨŽŽƚ� ŽĨ� ƚŚĞ�
ƐŽƵƚŚĞƌŶ� ĂŶĚ� ƐŽƵƚŚǁĞƐƚĞƌŶ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ^ĂŝŶƚ-�ŵŝůŝŽŶ� ƐůŽƉĞ͕� ŐŝǀŝŶŐ� ŝƚ�
ƐƵƉĞƌď�ƐƵŶ�ĞǆƉŽƐƵƌĞ�ĐŽŶĚƵĐŝǀĞ� ƚŽ�ĞǆĐĞůůĞŶƚ� ƌŝƉĞŶŝŶŐ�ŽĨ� ƚŚĞ� ĨƌƵŝƚ�ŽĨ� ŝƚƐ�
ϰϬ-ǇĞĂƌ� ŽůĚ� ǀŝŶĞƐ͘� dŚĞ� ĞƐƚĂƚĞ͛Ɛ� ǁĞůů-ƉƌŽƉŽƌƟŽŶĞĚ� ĐůĂǇ� ĂŶĚ� ůŝŵĞƐƚŽŶĞ�
ƐŽŝů�ŽīĞƌƐ�ƚŚĞ�ƌŝŐŚƚ�ďĂůĂŶĐĞ�ŽĨ�ĐŽŽůŶĞƐƐ͕�ĚƌĂŝŶĂŐĞ͕�ĂŶĚ�ƚƌĂĐĞ�ĞůĞŵĞŶƚƐ�
ĨŽƌ� ƚŚĞ� ǀĂƌŝĞƚĂůƐ� ŐƌŽǁŶ� ƚŚĞƌĞ͘� dŚŝƐ� ĐůĂƐƐŝĐ� �ŽƌĚĞĂƵǆ� ďůĞŶĚ� ŽĨ� ϱϬй�
ŵĞƌůŽƚ͕�ϰϬй�ĐĂďĞƌŶĞƚ�ĨƌĂŶĐ͕�ĂŶĚ�ϭϬй�ĐĂďĞƌŶĞƚ�ƐĂƵǀŝŐŶŽŶ�ŝƐ�ǀŝŶŝĮĞĚ�ŝŶ�
ƐƚĂƚĞůĞƐƐ�ƐƚĞĞů�ǀĂƚƐ͕�ƚŚĞŶ�ĂŐĞĚ�ŝŶ�ϯϱй�ŶĞǁ�&ƌĞŶĐŚ�ŽĂŬ�ďĂƌƌĞůƐ�ĨŽƌ�ϭϴ�ƚŽ�
ϮϬ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ďŽƩůŝŶŐ͘ 

%UDLVHG�%HHI� 6KRUW�5LE�� ,I�DQ\WKLQJ�ZDV�GH�ULJHXU�IRU�XSVFDOH�PHDOV�
VHUYHG�E\� WKH�)RXQGHUV�� LW�ZDV�EHHI��%RXHI�%RXLOOL��%RHXI�j� OD�0RGH��
DQG�%RHXI� j� OD�'DXEH�� DQG�PDQ\�RWKHU�GLVKHV� JUDFHG� GLQLQJ� WDEOHV� DW�
KRPH� DQG� DEURDG��%UDLVHG� EHHI� VKRUW� ULEV�ZHUH� VHUYHG� DW�0W��9HUQRQ�
GXULQJ�:DVKLQJWRQ¶V�WLPH�DQG�PRUH�UHFHQWO\�DW�WKH�-XO\���������GLQQHU�
LQ� WKH�0W��9HUQRQ� ,QQ��7KH� -HIIHUVRQ�&RRNERRN� LQFOXGHV� D� UHFLSH� IRU�
3RW�DX�)HX� WKDW�EHJLQV��³7DNH���SRXQGV�RI�EHHI�� WKH�VKRUW� ULEV�DUH� WKH�
EHVW«´ 

5XWDEDJD�� 6DYR\�&DEEDJH��0RQWLFHOOR�*DUGHQ�+LVWRULDQ�3HWHU�+DWFK�
FODLPV�-HIIHUVRQ�ZDV�WKH�ILUVW�$PHULFDQ�WR�JURZ�UXWDEDJD�LQ�DGGLWLRQ�WR�
JURZLQJ����YDULHWLHV�RI�FDEEDJH��&DEEDJH�ZDV�VHFRQG�RQO\�WR�OHWWXFH�LQ�
IUHTXHQF\� RI� DSSHDUDQFHV� RQ� WKH� VKRSSLQJ� OLVW� RI� (WLHQQH� /HPDLUH��
-HIIHUVRQ¶V�PDvWUH�G¶�DW�WKH�:KLWH�+RXVH��$OO�RI�WKH�)RXQGHUV�DWH�LW�DQG�
SUREDEO\�VHUYHG�LW�� 

 



�ĞƐƐĞƌƚ�ǁŝƚŚ�ƚŚĞ�&ŽƵŶĚĞƌƐ 
 

KƌĞŵƵƐ�>ĂƚĞ�,ĂƌǀĞƐƚ�<ĠƐƂŝ�^ǌƺƌĞƚ�dŽŬĂũŝ��ƵǀĠĞ�ϮϬϭϱ 
dŽůĐƐǀĂ͕�,ƵŶŐĂƌǇ 

&ŽƵŶĚĞĚ� ŝŶ� ƚŚĞ� ϭϲϮϬƐ͕� KƌĞŵƵƐ� ŚĂƐ� ϴϭ� ĂĐƌĞƐ� ŽĨ� ǀŝŶĞǇĂƌĚƐ� ŵŽƐƚůǇ� ŽŶ�
ŚŝůůƐŝĚĞƐ�ƚŚĂƚ�ƌŝƐĞ�ƐƚĞĞƉůǇ�ĂďŽǀĞ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�dŽůĐƐǀĂ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ�
dŽŬĂũ-,ĞŐǇĂůũĂ� ĂƉƉĞůůĂƟŽŶ͘� /ƚƐ� ĐůŝŵĂƚĞ� ŝƐ�ǁĞůů� ƐƵŝƚĞĚ� ĨŽƌ� ƚŚĞ� ĚĞƐŝƌĂďůĞ�
ďŽƚƌǇƟƐ�ĨƵŶŐƵƐ�ƚŚĂƚ�ĐƌĞĂƚĞƐ�ŶŽďůĞ�ƌŽƚ͘�dŚŝƐ�ďůĞŶĚ�ĨĞĂƚƵƌĞƐ�ĨƵƌŵŝŶƚ�ĂůŽŶŐ�
ǁŝƚŚ�ŬƂǀĠƌƐǌƅůƅ͕�ǌĠƚĂ͕�ĂŶĚ�ƐĄƌŐĂ�ŵƵƐŬŽƚĄůǇ�ŐƌĂƉĞƐ͕�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ŚĂůĨ�ŽĨ�
ƚŚĞ�ĨƌƵŝƚ�ďĞŝŶŐ�ďŽƚƌǇƟǌĞĚ͘�dŚĞ�ǁŝŶĞ�ŝƐ�ĨĞƌŵĞŶƚĞĚ�ƐůŽǁůǇ͕�ƐƚŽƉƉŝŶŐ�ŽŶ�ŝƚƐ�
ŽǁŶ� Ăƚ� ϭϮй� ĂůĐŽŚŽů͘� /ƚ� ŝƐ� ĂŐĞĚ� ĨŽƌ� Ɛŝǆ� ŵŽŶƚŚƐ� ŝŶ� ƐŵĂůů� ďĂƌƌĞůƐ� ŝŶ� Ă�
ůĂďǇƌŝŶƚŚ�ŽĨ�ŚĂŶĚ-ŚĞǁŶ�ĐĞůůĂƌƐ�ĚĂƟŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ϭϮƚŚ�ĐĞŶƚƵƌǇ͘ 

6XJDU�FDPH�LQ�KDUG�FRQHV�ZUDSSHG�LQ�EOXH�SDSHU�DQG�ZDV�VR�H[SHQVLYH�
WKDW� WKH� ODG\� RI� WKH� KRXVH� RIWHQ� NHSW� LW� ORFNHG� LQ� D� VSHFLDO� FXSERDUG��
'HVVHUWV�ZHUH�D� VLJQ�RI�ZHDOWK� LQ� WKH�HDUO\� UHSXEOLF�DQG� LW�ZDV� W\SLFDO�
WKDW� VHYHUDO� GLIIHUHQW� FDNHV�� WDUWV�� DQG� SXGGLQJV� ZRXOG� EH� VHUYHG�
VLPXOWDQHRXVO\� WR� VKRZ�JHQHURVLW\� WRZDUGV�RQH¶V�JXHVWV��%HFDXVH� WKH\�
ZHUH�VSHFLDO��GHVVHUWV�FRPSULVH�D�VLJQLILFDQW�SRUWLRQ�RI�HDUO\�$PHULFDQ�
FRRNERRNV��8QOLNH� YHJHWDEOHV� DQG� URXWLQH� IDUH�� FRRNV�PDGH� WKHP� OHVV�
RIWHQ�DQG�ZHUH�WKHUHIRUH�OHVV�OLNHO\�WR�NQRZ�WKHP�IURP�PHPRU\��0DUWKD�
:DVKLQJWRQ�PDGH�WULIOH�ZLWK�VKHUU\�DQG�FUHDP�DQG�IRU�ODUJH�JDWKHULQJV��
KHU�HQVODYHG�FRRNV�PDGH�D�SRXQG�FDNH�WKDW�FDOOHG�IRU����HJJV�DQG�ILYH�
SRXQGV� RI� EXWWHU�� 'ROOH\� 0DGLVRQ� ZDV� IDPRXV� IRU� KHU� FDNH� EDNLQJ�
VNLOOV�� (OL]D� �6FKX\OHU�� +DPLOWRQ� ZDV� RI� 'XWFK� DQFHVWU\� DQG� PDGH�
VSHFXORRV�FRRNLHV�IRU�KHU�ODUJH�IDPLO\�� 

 
 

�ŚŽĐŽůĂƚĞ�WŽƚ�ĚĞ��ƌğŵĞ� 
'ŝŶŐĞƌďƌĞĂĚ��ƌŽƵƚŽŶ͕�KƌĂŶŐĞ�^ŽƌďĞƚ� 

 
9DOUKRQD� &KRFRODWH� 3RW� GH� &UqPH�� 9DOUKRQD� KDV� EHHQ� SURGXFLQJ�
FKRFRODWH�LQ�WKH�YLOODJH�RI�7DLQ�/¶+HUPLWDJH�LQ�)UDQFH�VLQFH������XVLQJ�
FRFRD�EHDQV�IURP�WKHLU�RZQ�SODQWDWLRQV�LQ�9HQH]XHOD�DQG�WKH�'RPLQLFDQ�
5HSXEOLF�� ,W� LV� FHUWDLQO\�PRUH� UHILQHG� WKDQ� WKH� FKRFRODWH� WKH� )RXQGHUV�
NQHZ��ZKLFK�ZDV�PRVWO\�IURP�:HVW�$IULFD�DQG�ZDV�VROG�LQ�ODUJH�EORFNV�
WKDW�ZRXOG�EH�FKRSSHG�DQG�PHOWHG�WR�GULQN��-RKQ�-D\�FDUULHG�VKDUGV�RI�
FKRFRODWH� LQ� KLV� SRFNHWV� DW� DOO� WLPHV�� 0DQ\� SHRSOH� WKRXJKW� LW� KDG�
PHGLFLQDO�SURSHUWLHV�DQG�LW�ZDV�LQFOXGHG�LQ�VROGLHUV¶�UDWLRQV�GXULQJ�WKH�
5HYROXWLRQDU\� :DU�� 5HFHQWO\� WZR� &KLQHVH� H[SRUW� SRUFHODLQ� SRWV� GH�
FUqPH�SRWV�PDGH�IRU�-HIIHUVRQ�FLUFD�����-�����ZHUH�VROG�DW�DXFWLRQ� 

2UDQJH�6RUEHW��7KH�)RXQGHUV�SUL]HG�FLWUXV�IUXLWV�DQG�LFHG�GHVVHUWV��,FH�
KRXVHV� DQG�XQGHUJURXQG�FHOODUV�ZHUH�XVHG� WR� VWRUH� ODUJH�EORFNV�RI� LFH�
KDXOHG�IURP�ULYHUV�GXULQJ�WKH�ZLQWHU�� 

DĞǇĞƌ�>ĞŵŽŶ��ůŵŽŶĚ�WĞƟƚ�'ąƚĞĂƵ� 
'ĞŶŽĂ�&ůƵīǇ�^ƉŽŶŐĞ͕�>ĞŵŽŶ�:ĞůůǇ� 
DĂƌǌŝƉĂŶ͕�DĂƉůĞ�^ǇƌƵƉ�/ĐĞ��ƌĞĂŵ� 

 
0H\HU� /HPRQ� $OPRQG� 3HWLW� *DWHDX��0H\HU�/HPRQV�DUH�QDPHG� IRU�
)UDQN�0H\HU�� WKH� 86'$� ERWDQLVW� ZKR� GLVFRYHUHG� WKHP� LQ� &KLQD� DQG�
EURXJKW�WKHP�EDFN�WR�WKH�8�6��LQ�WKH�HDUO\���WK�FHQWXU\��/HVV�WDUW� WKDQ�
RWKHU� OHPRQV�ZLWK�D�EHUJDPRW� IUDJUDQFH�� LW� LV� VDIH� WR� VD\� WKH�)RXQGHUV�
ZRXOG� KDYH� ORYHG� WKHP��$OPRQGV�ZHUH� D� IDYRULWH�� EXW� WKH\� KDG� WR� EH�
LPSRUWHG�IURP�(XURSH��XVXDOO\�,WDO\��-HIIHUVRQ� WULHG��XQVXFFHVVIXOO\�� WR�
JURZ�DOPRQG�WUHHV�DW�0RQWLFHOOR��7KH�RQO\�SODFH�LQ�WKH�8�6��WKDW�JURZV�
WKHP� FRPPHUFLDOO\� WRGD\� LV� &DOLIRUQLD�� ³3HWLW� JDWHDX[´� ZRXOG� KDYH�
DSSHDUHG�RIWHQ�DW�IHVWLYH�GLQQHUV�� 

*HQRD� )OXII\� 6SRQJH�� /HPRQ� -HOO\�� 0DU]LSDQ�� 0DSOH� 6\UXS� ,FH�
&UHDP��7KH�)RXQGHUV�ZRXOG�UHFRJQL]H�DQG�UHOLVK�WKLV�GHVVHUW��6SRQJH�
FDNHV�UHOLHG�RQ�HJJV�IRU�OHDYHQLQJ�EHFDXVH�EDNLQJ�SRZGHU�GLG�QRW�FRPH�
DORQJ� XQWLO� WKH� ����V�� )ORXU�� VXJDU�� DQG� YDQLOOD� ZHUH� DOO� H[SHQVLYH�
LQJUHGLHQWV�� LGHDO� IRU� GHPRQVWUDWLQJ� RQH¶V� VWDQGLQJ� LQ� WKH� FRPPXQLW\��
-HOOLHV� PDGH� ZLWK� IUXLWV� RU� ZLQHV� ZHUH� SRSXODU—DQG� ODERU-LQWHQVLYH��
7KH� OHPRQ� DQG� DOPRQG� IODYRUV� ZHUH� IDYRULWHV�� ,FH� FUHDP� ZDV� WKH�
XOWLPDWH� LQ� IDVKLRQDEOH� GHVVHUW� FRXUVHV�� $OH[DQGHU� +DPLOWRQ� ILUVW�
LQWURGXFHG�LW�WR�*HRUJH�:DVKLQJWRQ�DW�D�GLQQHU�LQ�1HZ�<RUN��DQ�HYHQW�
VR� PRPHQWRXV� WKDW� ERWK� UHFRUGHG� WKH� GDWH�� -XQH� ���� ������ -HIIHUVRQ�
VHUYHG� LW� IUHTXHQWO\� WR� GHOLJKWHG� JXHVWV� DW� VWDWH� GLQQHUV� LQ� WKH�:KLWH�
+RXVH��+LV�IDYRULWH�ZDV�YDQLOOD�DQG�KLV�KDQGZULWWHQ�UHFLSH�LV�SUHVHUYHG�
DW� WKH�/LEUDU\�RI�&RQJUHVV��0DSOH� V\UXS�ZDV� UHYHUHG�E\� WKH�)RXQGHUV�
IRU�VHYHUDO�UHDVRQV��7KH�VXJDU�PDSOH�WUHH�LV�QDWLYH�WR�1RUWK�$PHULFD��DQ�
H[FHSWLRQDOO\�VWURQJ�KDUGZRRG��DQG�XQOLNH�VXJDU�FDQH��LW�GLG�QRW�LQYROYH�
VODYH�ODERU�WR�JURZ�DQG�KDUYHVW��'U��%HQMDPLQ�5XVK�RI�3KLODGHOSKLD�DQG�
D�JURXS�RI�4XDNHUV�SURPRWHG�PDSOH�VXJDU��GHULYHG�IURP�WKH�V\UXS��DV�D�
PRUH� KXPDQH� VXEVWLWXWH� IRU� FDQH� VXJDU�� -HIIHUVRQ� MRLQHG� WKH� FDXVH� LQ�
�����DQG�HYHQ� VSHFXODWHG�RQ� WKH�8�6��EHFRPLQJ�DQ�H[SRUWHU�RI�PDSOH�
VXJDU��8OWLPDWHO\� WKH� SXEOLF� SUHIHUUHG� FDQH� VXJDU� DQG� -HIIHUVRQ� WXUQHG�
KLV� DWWHQWLRQ� RQFH� DJDLQ� WR�)UDQFH��ZKHUH� VXJDU�ZDV�EHLQJ�PDGH� IURP�
EHHWV�� 

 
 
 
 
 
 
 
 
 
 
 

+LVWRULFDO�1RWHV���6XVDQ�6XOOLYDQ�/DJRQ 



6XVDQ�6XOOLYDQ�/DJRQ��3K�'�� 
+RWHO�+LVWRULDQ�RI�7KH�-HIIHUVRQ� 

%HIRUH� VHPL-UHWLULQJ� LQ� ������ 3URIHVVRU� /DJRQ�
VSHQW����\HDUV�WHDFKLQJ�DW�*HRUJHWRZQ�8QLYHUVLW\��
ZKHUH� VKH� VHUYHG� RQ� WKH� IDFXOWLHV� RI� ERWK� WKH�
*RYHUQPHQW� 'HSDUWPHQW� DQG� WKH� *RYHUQPHQW�
$IIDLUV� ,QVWLWXWH� �*$,��� 6KH� WDXJKW� $PHULFDQ�
*RYHUQPHQW� DQG� &RQVWLWXWLRQDO� /DZ� WR�
XQGHUJUDGXDWHV� RQ� FDPSXV� DQG� FRXUVHV� DERXW�
&RQJUHVV�IRU�IHGHUDO�DJHQF\�SHUVRQQHO�RQ�&DSLWRO�
+LOO�� 6KH� KDV� VSRNHQ� IRU� PRUH� WKDQ� ����
LQWHUQDWLRQDO� YLVLWRUV¶� SURJUDPV� VSRQVRUHG� E\� WKH�
8�6��'HSDUWPHQW�RI�6WDWH�DQG�FRQWLQXHV�WR�OHFWXUH�
IRU�*$,�DQG�WKH�&DQDGD�6FKRRO�RI�3XEOLF�6HUYLFH� 

)RU� WKH� SDVW� ILYH� \HDUV�� VKH� KDV� VHUYHG� DV� WKH�+RWHO� +LVWRULDQ� DW� WKH�
-HIIHUVRQ�+RWHO��IRXU�EORFNV�QRUWK�RI�WKH�:KLWH�+RXVH��ZKHUH�VKH�RIIHUV�
WRXUV� DQG� LQWHUSUHWV� -HIIHUVRQ¶V� SROLWLFDO�� FXOLQDU\�� DQG� DUFKLWHFWXUDO�
FRQWULEXWLRQV� WR� $PHULFDQ� OLIH�� 6KH� LV� FHUWDLQ� LW� LV� WKH� EHVW� MRE� LQ� WKH�
KRVSLWDOLW\�LQGXVWU\� 

6KH� HDUQHG� KHU� %�$�� DQG�0�$�� LQ�*RYHUQPHQW� DQG� )RUHLJQ� $IIDLUV� DW�
89$�DQG�KHU�3K�'��LQ�*RYHUQPHQW�IURP�*HRUJHWRZQ�8QLYHUVLW\� 

 

7KH�³)RXQGHUV´ 

7KH� WHUP� ³)RXQGHUV´� UHIHUV� WR� WKRVH� LQYROYHG� LQ� JRYHUQLQJ� IURP�
LQGHSHQGHQFH��������WKURXJK�WKH�����V�—�WKH�ILUVW�IHZ�GHFDGHV�RI�WKH�
HDUO\� UHSXEOLF�� 0DQ\� ZHUH� DOVR� ³)UDPHUV�´� WKH� IRUW\� PHQ� ZKR� GUDIWHG�
DQG�VLJQHG� WKH�&RQVWLWXWLRQ� LQ�������5HVHDUFK� IRU� WKLV�GLQQHU� IRFXVHG�
RQ�HLJKW�SURPLQHQW�)RXQGHUV��%HQMDPLQ�)UDQNOLQ��*HRUJH�:DVKLQJWRQ��
-RKQ�$GDPV��7KRPDV�-HIIHUVRQ��%HQMDPLQ�5XVK��$OH[DQGHU�+DPLOWRQ��
-RKQ�-D\��DQG�-DPHV�0DGLVRQ� 

 

$ERXW�7KH�-HIIHUVRQ 

,Q�������:DVKLQJWRQ��'&��ZHOFRPHG�D�QHZ� OX[XU\� UHVLGHQWLDO� EXLOGLQJ�
IRXU�EORFNV�QRUWK�RI� WKH�:KLWH�+RXVH��7KH�-HIIHUVRQ�$SDUWPHQWV��7KH�
EHDXWLIXO�%HDX[�$UWV�GHVLJQ�E\�DUFKLWHFW�-XOHV�+HQUL�GH�6LERXU�ZDV�WKH�
ILUVW� EXLOGLQJ� HUHFWHG�RQ���WK�6W�� EHWZHHQ�/DID\HWWH�6TXDUH�DQG�6FRWW�
&LUFOH��7KH�DSDUWPHQW�EXLOGLQJ�ZDV�FRQYHUWHG� LQWR�D�KRWHO� LQ������DQG�
TXLFNO\�EHFDPH�WKH�DGGUHVV�RI�FKRLFH�IRU�GLVFHUQLQJ�WUDYHOHUV� 

7RGD\�� JXHVWV� HQMR\� 7KH� -HIIHUVRQ¶V� XQLTXH� FROOHFWLRQ� RI� DQWLTXH�
IXUQLVKLQJV�� FXUDWHG� DUW�� D� QRWHZRUWK\� FROOHFWLRQ� RI� ERRNV� DQG� QLQH�
IUDPHG� RULJLQDO� GRFXPHQWV� EHDULQJ� 7KRPDV� -HIIHUVRQ¶V� VLJQDWXUH��
-HIIHUVRQ¶V� SDVVLRQ� IRU� JUDFLRXV� KRVSLWDOLW\�� ILQH� GLQLQJ�� VXSHUE� ZLQHV��
ILQH�DUW��ERRNV�DQG�WUDYHO�ILQG�H[SUHVVLRQ�WKURXJKRXW�WKH�SURSHUW\� 

([HFXWLYH�&KHI�5DOI�6FKOHJHO 
 

7KH� 0LFKHOLQ-VWDUUHG� DQG� RQO\� )RUEHV� ILYH-VWDU�
UDWHG� UHVWDXUDQW� LQ� WKH� QDWLRQ
V� FDSLWDO� IHDWXUHV�
H[HFXWLYH�FKHI�5DOI�6FKOHJHO��D�QDWLYH�RI�*HUPDQ\�
ZLWK�H[WHQVLYH�H[SHULHQFH� LQ�SUHVWLJLRXV�(XURSHDQ�
NLWFKHQV��/HDGLQJ�WKH�NLWFKHQ�VLQFH�������6FKOHJHO�
RYHUVHHV�3OXPH� UHVWDXUDQW��4XLOO� ORXQJH��DQG�WKH�
HQWLUH�FXOLQDU\�SURJUDP�DW�7KH�-HIIHUVRQ�KRWHO�� 

$W�WKH�DJH�RI�����5DOI�6FKOHJHO�DQG�KLV� IDPLO\� IOHG�
IURP�(DVW�*HUPDQ\�WR�WKH�:HVW��ZKHUH�WKH\�EHJDQ�
WR� SURVSHU�� DQG� KLV� FXOLQDU\� MRXUQH\� EHJDQ�� +LV�
GDLO\� FKRUHV� WRRN� SODFH� DIWHU� KLV� KRPHZRUN�� E\�
SUHSDULQJ� WKH� PLVH-HQ-SODFH� IRU� GLQQHU� LQ� WKH�
NLWFKHQ� RI� RQH� RI� KLV� WRZQ¶V� IDEOHG� UHVWDXUDQWV� DQG� KRWHOV� UXQ� E\� KLV�
SDUHQWV��ZKR�ZHUH�PDVWHU-WUDLQHG�FKHIV�DQG�KRWHOLHUV�� 

5DOI� H[FHOOHG� WKURXJK� *HUPDQ\¶V� ULJRURXV� WUDLQLQJ� SURJUDP� IRU� FKHIV�
DQG�� OLNH� KLV� SDUHQWV�� EHFDPH� FHUWLILHG� DV� D� 6WDDWOLFK� JHSU�IWHU�
.�FKHQPHLVWHU� �VWDWH-FHUWLILHG� NLWFKHQ� PDVWHU��� +LV� FDUHHU� H[SHULHQFH�
LQFOXGHV� OHDGHUVKLS� SRVWV� DW� D� QXPEHU� RI� DFFODLPHG� *HUPDQ� DQG�
$XVWULDQ� UHVWDXUDQWV� DQG� KRWHOV�� DV� ZHOO� DV� YDULRXV� SRVLWLRQV� LQ� ,WDO\��
'HQPDUN�� DQG� 6ZHGHQ�� %HIRUH� MRLQLQJ� WKH� WHDP� DW� 7KH� -HIIHUVRQ�� KH�
VSHQW�WZR�\HDUV�DV�H[HFXWLYH�VRXV�FKHI�DW�0DUFHO¶V�LQ�:DVKLQJWRQ��'&� 

'DYLG� %XHQR�� *HQHUDO� 0DQDJHU� RI� 7KH� -HIIHUVRQ�� VD\V� RI� 6FKOHJHO��
�5DOI�KDV�EHHQ�DQ�LQWHJUDO�PHPEHU�RI�WKH�VWDII�VLQFH�KH�VWDUWHG�KHUH�LQ�
�����DV�H[HFXWLYH�VRXV�FKHI��+LV�KDUG�ZRUN�DQG�WDOHQW�KDYH�FRQWULEXWHG�
WR� WKH� JUHDW� VXFFHVV� RI� 7KH� -HIIHUVRQ�� DQG� WR� WKH� FULWLFDO� DFFODLP� RI�
3OXPH�LQ�SDUWLFXODU��$W�WKH�KHOP�RI�WKH�FXOLQDU\�SURJUDP��KLV�UHPDUNDEOH�
FUHDWLYLW\� ZLOO� IORXULVK�� DQG� LW� LV� H[FLWLQJ� WR� VHH� KLV� FRQVWDQWO\� HYROYLQJ�
YLVLRQ�� 

7KDW� YLVLRQ� LV� HYLGHQW� LQ� WKH� PHQX� RI� ³DXWKHQWLF´� FXLVLQH� 6FKOHJHO�
GHYHORSV�IRU�3OXPH��EDVHG�RQ�KLV�QRWLRQ�RI�:DVKLQJWRQ�DV�D�VWHDNKRXVH�
WRZQ��0DNLQJ� XVH� RI� WKH� ILQHVW� LQJUHGLHQWV� DQG� KLV� H[WHQVLYH� WHFKQLFDO�
H[SHUWLVH�� KH� SUHVHQWV� H[TXLVLWH� FXLVLQH� ZLWK� WKH� DGYDQWDJH� RI� D� FOHDU�
LQWHUQDWLRQDO�SHUVSHFWLYH�� 

,Q� DGGLWLRQ� WR� WKH� KRQRUV� JDUQHUHG� E\� 3OXPH�� 7KH� -HIIHUVRQ� KDV�
DWWUDFWHG�WRS�UDQNLQJV�IURP�7UDYHO���/HLVXUH��&RQGp�1DVW�7UDYHOHU��DQG�
8�6��1HZV�DQG�:RUOG�5HSRUW�� 



Officers of the Bailliage of 
Greater Washington, D.C. 

 

 

Judith Mazza 
Bailli 

David Burka 
Vice Chancelier-Argentier 

Michael McHenry 
Vice Conseiller Gastronomique 

François Dionot 
Vice Conseiller Culinaire 

and 
Vice Conseiller Culinaire Provincial Honoraire 

Ellen Kirsh 
Vice Échanson 

Ray Villarreal 
Vice Chargé de Missions 

William Babash 
Vice Chargé de Presse 

 

 

 

Upcoming Events at 
the Bailliage of 

Greater Washington, D.C. 

 

 

 

Step Into Spring at Seven Reasons 

Monday, March 23, 2020 

 

Sumptuous Surprises at Sushiko 

Tuesday, April 21, 2020 

 

Grand Induction and Gala Dinner 
at the Four Seasons 

Friday, September 25, 2020 

 

Home for the Holidays at the Willard 

Wednesday, December 16, 2020 

 

 

 

 

 

Watch your email and 
www.lachainedc.com for 

 announcements of additional 
events throughout the year. 



Www.LaChaineDC.com 


