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,QWURGXFWLRQ�
:KR� DUH� ZH"� 7HDP� *KLEOLQN� LV� D� IDQ�

RUJDQL]DWLRQ� GHGLFDWHG� WR� WKH� DSSUHFLD�
WLRQ� RI� WKH� DQLPDWHG� ZRUNV� RI� 6WXGLR�
*KLEOL��RQH�RI� -DSDQ·V�PRVW� IDPRXV�DQL�
PDWLRQ� VWXGLRV��:H� DUH� DOVR� IDQV� RI� WKH�
ZRUN�� DQLPDWHG� DQG� RWKHUZLVH�� RI� *KL�
EOL·V� OHJHQGDU\�GLUHFWRU�SURGXFHU��+D\DR�
0L\D]DNL���

)RU� PDQ\� \HDUV�� 6WXGLR� *KLEOL� KDV�
URXWLQHO\� DVWRXQGHG� DXGLHQFHV� LQ� -DSDQ�
ZLWK� LWV� FULWLFDOO\� VXFFHVVIXO� PRYLHV��
7KHVH�DQLPDWHG�PDVWHUSLHFHV�ZLOO�EH�LQ�
WURGXFHG� RQH� E\� RQH� WR� WKH� UHVW� RI� WKH�
ZRUOG�E\�7KH�:DOW�'LVQH\�&RPSDQ\��DF�
FRUGLQJ�WR�D������GHDO��7KH�ILUVW�RI�WKHVH�
LV�.LNL·V�'HOLYHU\�6HUYLFH��ZKLFK�LV�GXH�WR�
KLW� WKH� YLGHR� VWDQGV� RQ� 6HSWHPEHU� �VW��
������

.LNL·V�'HOLYHU\�6HUYLFH�LV�WKH�FKDUPLQJ�
WDOH� RI� .LNL�� D� \RXQJ� ZLWFK� ZKR� FRPHV�
XSRQ� WKH� WLPH�ZKHQ�VKH�PXVW� OHDYH�KHU�
IDPLO\� WR� ILQG�KHU�RZQ�ZD\��$UPHG�ZLWK�
KHU�EURRP�DQG�KHU�FRQVWDQW�FRPSDQLRQ��
WKH�WDONLQJ�FDW�-LML��.LNL�VRDUV�LQWR�DGYHQ�
WXUH� LQ� WKH� ILHOG� RI� SDUFHO� GHOLYHU\� LQ� D�
WRZQ�UHPLQLVFHQW�RI�����·V�(XURSH���

:H� RI� 7HDP� *KLEOLQN� DUH� SOHDVHG� WR�
SUHVHQW� WKLV� PHGLD� NLW�� 7KH� SXUSRVH� RI�
WKLV�NLW�LV�WR�LQIRUP�\RX��DV�DXWKRULWLHV�LQ�
\RXU� UHVSHFWLYH�PHGLD�� DERXW� WKH� IRUWK�
FRPLQJ�UHOHDVH�RI�.LNL·V�'HOLYHU\�6HUYLFH��
:LWKLQ� WKHVH� SDJHV� \RX·OO� ILQG� LQIRUPD�
WLRQ�DERXW�WKH�PRYLH��IURP�WKH�VWRU\�DQG�
FKDUDFWHUV� WR� OLWWOH�NQRZQ� SURGXFWLRQ�
GHWDLOV�� <RX·OO� DOVR� OHDUQ� DERXW� WKH� VXF�
FHVV� RI� .LNL·V� 'HOLYHU\� 6HUYLFH� LQ� -DSDQ�
VLQFH�LWV�UHOHDVH�LQ��������

)XUWKHUPRUH�� ZH� RIIHU� \RX� GHWDLOHG�
EDFNJURXQG� LQIRUPDWLRQ� DERXW� WKH� SUR�
GXFWLRQ�VWXGLR�IRU�.LNL·V�'HOLYHU\�6HUYLFH��
DQG�D�KLVWRU\�RI�LWV�GLUHFWRU��+D\DR�0L\D�
]DNL�� :H·OO� ORRN� DW� VRPH� RI� WKH� RWKHU�
ZRUNV�IURP�6WXGLR�*KLEOL��KRZ�VRPH�RI�LW�
LV� DOUHDG\� DYDLODEOH� WR� 1RUWK� $PHULFDQ�
DXGLHQFHV�� DQG� WKH�RULJLQV�RI� LWV�XQLTXH�
VW\OH�DQG�HYROXWLRQ�RYHU�WKH�GHFDGHV���

7KLV� PHGLD� NLW� LV� WKH� UHVXOW� RI� WKH�
FRPELQHG� HIIRUWV� RI� 7HDP� *KLEOLQN�
PHPEHUV� ZLWK� IDQV� RI� -DSDQHVH� DQLPD�
WLRQ� IURP� DFURVV� WKH� FRQWLQHQW�� :H� DOO�
DGRUH� .LNL·V� 'HOLYHU\� 6HUYLFH�� DQG� ZH·UH�
VXUH� WKDW� \RX� DQG� \RXU� DXGLHQFHV� ZLOO�
WRR��6R�SOHDVH�WDNH�WKH�WLPH�WR�UHDG�WKLV�
PHGLD�NLW��DQG�ZH�KRSH�LW�ZLOO�EH�RI�XVH�
WR�\RX�LQ�\RXU�HIIRUWV���
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*UHHWLQJV��
:H�KRSH�WKDW�ZLWK�WKLV�SUHVV�NLW��ZH�FDQ�SURYLGH�\RX�ZLWK�HQRXJK�

LQIRUPDWLRQ�DERXW�.LNL·V�'HOLYHU\�6HUYLFH��DQG�HQRXJK�UHDVRQV�IRU�\RX�
DQG�\RXU�DXGLHQFHV� WR�ZDWFK� LW�� WKDW�\RX�ZLOO�EH�DEOH� WR�PDNH�DQ� LQ�
IRUPHG�GHFLVLRQ� DERXW� UHFRPPHQGLQJ� LW� WR� WKH� SHRSOH�ZKR� FRPH� WR�
\RX�IRU�DGYLFH�DERXW�PRYLHV���

-XGJH�IRU�\RXUVHOI�
$IWHU�ZDWFKLQJ�.LNL·V�'HOLYHU\�6HUYLFH�ZH�KRSH�WKDW�\RX�DJUHH�WKDW�

LW·V�D�YHU\�YLVXDOO\�DSSHDOLQJ�ZRUN�ZKLFK�DOO�DXGLHQFHV�FDQ�HQMR\��.LNL·V�
'HOLYHU\�6HUYLFH�LV�D�YHU\�VSHFLDO�ILOP�DPRQJ�IDQV�RI�-DSDQHVH�DQLPD�
WLRQ�LQ�JHQHUDO�DQG�GLUHFWRU�0L\D]DNL·V�ZRUNV�LQ�SDUWLFXODU��QRW�MXVW�EH�
FDXVH�RI�WKHLU�RZQ�HQMR\PHQW�RI�WKH�ILOP��EXW�IRU�WKH�VPLOHV�DQG�ZDUP�
UHFHSWLRQ�WKDW�WKLV�ILOP�KDV�UHFHLYHG�IURP�WKH�IULHQGV�DQG�IDPLOLHV�ZKR�
KDYH�EHHQ� LQWURGXFHG�WR�.LNL·V�� ,W·V�DV�PXFK�D�SOHDVXUH� WR�ZDWFK� WKLV�
ILOP�DV�LW�LV�WR�VKDUH�ZLWK�RWKHUV��DQG�WKH�%XHQD�9LVWD�+RPH�9LGHR�UH�
OHDVH� RQ� 6HSWHPEHU� �VW� LV� D� WUHPHQGRXV� RSSRUWXQLW\� IRU� SHRSOH� OLNH�
\RX�DQG�PH�WR�VKDUH�WKH�PDJLF�ZLWK�DQ�HYHQ�ZLGHU�DXGLHQFH��6LQFH�LWV�
ILOP�IHVWLYDO�SUHPLHUH�LQ�6HDWWOH� LQ�0D\��.LNL·V�KDV�SOD\HG�WR�VROG�RXW�
ILOP�IHVWLYDO� WKHDWHUV� ILOOHG� ZLWK� HQFKDQWHG� FKLOGUHQ� DQG� DGXOWV� DOLNH�
DFURVV�WKH�FRXQWU\���

/HDUQ�PRUH�DERXW�WKLV�ILOP���DQG�DW�OHDVW�QLQH�RWKHUV�
:H�SODQ�WR�SXEOLVK�SUHVV�NLWV�OLNH�WKLV�IRU�D�QXPEHU�RI�RWKHU�-DSD�

QHVH�DQLPDWHG�ILOPV�WKDW�%XHQD�9LVWD�ZLOO�EH�UHOHDVLQJ�RYHU�WKH�FRPLQJ�
\HDUV��:H�ZRXOG� ORYH�WR�KHDU� IURP�\RX� �FRQWDFW� LQIRUPDWLRQ�DYDLODEOH�
LQ�WKH�&UHGLWV�VHFWLRQ�RQ�WKH�ODVW�SDJH��LI�ZH�FDQ�PDNH�WKHVH�LQIRUPD�
WLRQ�SDFNDJHV�PRUH�XVHIXO�WR�\RX��DQG�LI�ZH�FDQ�EH�RI�DQ\�IXUWKHU�DV�
VLVWDQFH�WR�\RX���

3OHDVH�UHDG�RQ���6KDUH�WKH�PDJLF���

6LQFHUHO\���
�
�

0LFKDHO�6��-RKQVRQ�
7HDP�*KLEOLQN�
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7KH�6WRU\�
.LNL·V�'HOLYHU\�6HUYLFH�LV�D�ZRQGHUIXO�FRPLQJ�RI�DJH�WDOH��

IURP�-DSDQHVH�UHQRZQHG�DQLPDWRU�GLUHFWRU�+D\DR�0L\D]DNL���

)LQGLQJ�KHUVHOI�D�EHDXWLIXO�VHDVLGH�FLW\�RI�.RULFR��
.LNL�VHWV�XS�D�IO\LQJ�GHOLYHU\�VHUYLFH��WR�WDNH�DGYDQ�
WDJH�RI�WKH�RQO\�PDJLF�VKH�NQRZV³IO\LQJ�D�EURRP��
+RZHYHU�� KHU� PDJLF� GRHV� QRW� PDNH� .LNL� KDSS\� RU�
VXFFHVVIXO�RYHUQLJKW��0L\D]DNL�VD\V�� ´,Q� WKLV�PRYLH��
PDJLF�MXVW�PHDQV�VRPH�NLQGV�RI�WDOHQWV�WKDW�WRGD\·V�
JLUOV�KDYHµ�DQG�.LNL�LV�´D�JLUO�ZKR�WULHV�WR�EH�KHUVHOI�
E\�IO\LQJ�µ��

.LNL� HQFRXQWHUV� VHYHUDO� VHWEDFNV� DQG� PLVKDSV�
WKDW� DQ� XSFRPLQJ� \RXQJ� HQWUHSUHQHXU� ZRXOG� W\SL�
FDOO\� IDFH³VORZ� EXVLQHVV�� PLVSODFHG� PHUFKDQGLVH��
QRW�VR�QLFH� FXVWRPHUV�� DQG� D� UDLQ\� GD\� �OLWHUDOO\����
.LNL�DOVR�KDV�WR�GHDO�ZLWK�KHU�IHHOLQJV�VXFK�DV�ORQH�
OLQHVV��ZRUULHV��VK\QHVV��DQG�VHOI�GRXEW��DV�D�WHHQ�
DJH�JLUO�LQ�D�QHZ�WRZQ��0L\D]DNL�VD\V��´WKH�DELOLW\�WR�
IO\�IUHHV�KHU�IURP�ZKDW� LV�JRLQJ�RQ�RQ�WKH�JURXQG��
EXW� IUHHGRP� DOVR� PHDQV� ZRUULHV� DQG� ORQHOLQHVV�µ�
DQG�VKH�KDV�WR�IDFH�DQG�RYHUFRPH�VXFK�SUREOHPV�WR�
UHDOO\�EHFRPH�VHOI�VXIILFLHQW�DQG�LQGHSHQGHQW���

8QGHU� WKH� VKLQLQJ� IXOO� PRRQ�� SHRSOH� JDWKHU� WR�
VHQG� .LNL� RII�� .LNL�� D� ZLWFK�LQ�WUDLQLQJ�� LV� QRZ� ���
\HDUV� ROG� DQG� DFFRUGLQJ� WR� D� WUDGLWLRQ�� VKH� KDV� WR�
OHDYH�KHU�KRPH�WR�VSHQG�D�\HDU�DORQH�LQ�D�QHZ�WRZQ�
WR�HVWDEOLVK�KHUVHOI�DV�D�IXOO�ZLWFK��.LVVLQJ�KHU�PRP�
DQG�GDG�JRRG�E\H��.LNL�VHWV�KHUVHOI�RQ�KHU�PRWKHU·V�
EURRP� ZLWK� KHU� IDWKHU·V� WUDQVLVWRU� UDGLR� DQG� KHU�
FORVHVW� FRPSDQLRQ�� -LML� WKH� EODFN� FDW�� DW� KHU� VLGH��
$QG�VKH� IOLHV�RII³WR�D�QHZ� WRZQ�� WR�D�QHZ�DGYHQ�
WXUH��DQG�WR�D�QHZ�OLIH���
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7KH�6WRU\�

,Q�WKH�HQG��.LNL� ILQGV�KHU� LQGHSHQGHQFH�DQG�WKH�
PHDQLQJ� RI� VHOI�UHOLDQFH�� ,Q� KHU� OHWWHU� WR� KHU� SDU�
HQWV��.LNL�ZULWHV��´7KHUH�DUH�VWLOO�VRPH�WLPHV�ZKHQ�,�
IHHO� D� OLWWOH� KRPHVLFN�� EXW� DOO� LQ� DOO� ,� VXUH� ORYH� WKLV�
FLW\�µ� DV� VKH� IOLHV� RYHU�.RULFR��ZKLFK� VKH�QRZ� FDOOV�
KRPH���

.LNL� RYHUFRPHV� VXFK� REVWDFOHV� ZLWK� KHU� HQHUJ\�
DQG�UHVRXUFHIXOQHVV��DQG�ZLWK�KHOS�IURP�QLFH�SHRSOH�
VKH� PHHWV� LQ� WKH� FRXUVH� RI� KHU� DGYHQWXUH�� 2VRQR�
DQG� KHU� EDNHU� KXVEDQG�� ZKR� JDYH� .LNL� D� SODFH� WR�
VWD\�� WDNH� JRRG� FDUH� RI� .LNL� DV� VXUURJDWH� SDUHQWV��
7RPER�� D� ER\� ZKRVH� ELJJHVW� GUHDP� LV� WR� IO\�� EH�
IULHQGV� .LNL� DQG� PDNHV� KHU� ODXJK�� *UDQGPRWKHUO\�
0DGDPH�� IRU� ZKRP� .LNL� GHOLYHUV� D� SLH�� WUHDWV� .LNL�
ZLWK�NLQGQHVV�DQG�FDUH�WR�JLYH�.LNL�WKH�HQHUJ\�WR�JR�
RQ�� $QG� D� \RXQJ� SDLQWHU�� 8UVXOD�� JLYHV� .LNL� JRRG�
DGYLFH� DV� VRPHRQH� ZKR� QRW� VR� ORQJ� DJR� ZHQW�
WKURXJK�WKH�VDPH�VWUXJJOH�DV�.LNL�LV�JRLQJ�WKURXJK�
QRZ���

+HU�ELJJHVW�FKDOOHQJH�FRPHV�ZKHQ�.LNL�ORVHV�KHU�
PDJLF�� )O\LQJ�� ZKLFK� ZDV� DV� QDWXUDO� WR� .LNL� DV�
EUHDWKLQJ��QR� ORQJHU�FRPHV�VR�HDVLO\� WR�KHU��0L\D�
]DNL� VD\V� WKDW� DW� VRPH� SRLQW� LQ� OLIH�� \RX� KDYH� WR�
PDVWHU� D� WDOHQW� \RX� ZHUH� JLYHQ� EHIRUH� LW� FDQ� WUXO\�
EHFRPH�\RXUV���
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%DVHG�RQ�D�FKLOGUHQ·V�ERRN�E\�(LNR�.DGRQR��WKLV�VWRU\�
DERXW�D����\HDU�ROG�ZLWFK�LQ�WUDLQLQJ�KDV�EHHQ�EHDX�
WLIXOO\� DQLPDWHG� E\� 6WXGLR� *KLEOL�� XQGHU� 0L\D]DNL·V�
PHWLFXORXV� GLUHFWLRQ� DQG� 6WXGLR� *KLEOL·V� WUDGHPDUN�
DQLPDWLRQ�VW\OH��7KH�PXVLF�E\�-RH�+LVDLVKL��0\�1HLJK�
ERU� 7RWRUR�� 6RQDWLQH�� DQG�+$1$�%,��� DGGV� OLJKW� DQG�
OLIH�WR�WKH�PRYLH���

3URGXFHG�� GLUHFWHG� DQG� ZLWK� D� VFUHHQSOD\� E\� +D\DR�
0L\D]DNL��.LNL·V�'HOLYHU\�6HUYLFH� LV�D�PRYLH� WUHDVXUHG�
E\�ERWK� FKLOGUHQ�DQG�DGXOWV� DFURVV� -DSDQ�� ,W�ZDV� WKH�
WRS�JURVVLQJ�GRPHVWLF�PRYLH�RI������ZKHQ�LW�ZDV�UH�
OHDVHG�WKHUH��DQG�ZDV�YRWHG�DV�WKH�EHVW�PRYLH�RI�WKH�
\HDU� E\� WKH� UHDGHUV� RI� .LQHPD� -XQSR�� D� SUHVWLJLRXV�
PRYLH�PDJD]LQH��,W�ZDV�DOVR�KLJKO\�DFFODLPHG�E\�FULW�

LFV��DV�LW�UHFHLYHG�QXPHURXV�PRYLH�DZDUGV�� LQFOXGLQJ�´%HVW�$QLPDWHG�)LOPµ�IURP�WKH�
0DLQLFKL� 0RYLH� &RPSHWLWLRQ�� DQG� WKH� VSHFLDO� DZDUG� IURP� WKH� -DSDQHVH� $FDGHP\�
$ZDUGV��7KH�PRYLH�ZDV�HYHQ�KRQRUHG�DV�DQ�´([FHOOHQW�0RYLHµ�E\�WKH� -DSDQHVH�JRY�
HUQPHQWDO�$JHQF\�RI�&XOWXUDO�$IIDLUV���

.,.,�LQ�&RQWH[W�
.LNL·V�'HOLYHU\�6HUYLFH�ZDV�UHFHLYHG�YHU\�ZHOO�E\�FKLOGUHQ��DGXOWV��FULWLFV��

DQG�HYHQ�WKH�JRYHUQPHQW�ZKHQ�LW�ZDV�UHOHDVHG�LQ�-DSDQ�LQ�������

.LNL·V�ZLOO�EH�WKH�ILUVW�6WXGLR�*KLEOL�ILOP�GLVWULEXWHG�E\�
'LVQH\���7KH�WHQWK��0\�1HLJKERUV�WKH�<DPDGDV��LV�VWLOO�
LQ� SURGXFWLRQ� DQG� LV� QRW� SLFWXUHG� DW� OHIW�� .LNL·V� KDV�
EHHQ�H[FHOOHQWO\�GXEEHG�LQWR�(QJOLVK�E\�D�VWHOODU�FDVW��
LQFOXGLQJ�.LUVWHQ�'XQVW� �/LWWOH�:RPHQ�� -XPDQML��6PDOO�
6ROGLHUV��DV�.LNL��0DWWKHZ�/DZUHQFH��%R\�0HHWV�:RUOG��
DV� IULHQG� 7RPER�� -DQHDQH� *DURIDOR� �7KH� 7UXWK� $ERXW�

&DWV�DQG�'RJV��DV�8UVXOD��DQG�'HEELH�5H\QROGV��6LQJLQJ�LQ�WKH�5DLQ��0RWKHU��DV�0D�
GDPH��7KH�ODWH�3KLO�+DUWPDQ��6DWXUGD\�1LJKW�/LYH��1HZVUDGLR��VWROH�WKH�VKRZ�ZLWK�KLV�
SRUWUD\DO�RI� -LML�� WKH�VDUFDVWLF�EODFN�FDW��+H�EURXJKW�VXFK�KXPRU�DQG�FRORU� LQWR� WKLV�
UROH��DQG�LW�LV�RXU�PRVW�VLQFHUH�UHJUHW�WKDW�WKLV�ZDV�RQH�RI�KLV�ODVW�SHUIRUPDQFHV���
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7KH�%HJLQQLQJ�RI�D�/HJHQG��
+D\DR�0L\D]DNL� LV� RQH� RI� WKH�PRVW�

KLJKO\� UHJDUGHG� GLUHFWRUV�DQLPDWRUV�
FRPLF� DUWLVWV� LQ� -DSDQ�� +LV� PRYLHV� DUH�
EHORYHG�E\�DOO� JHQHUDWLRQV�RI� -DSDQHVH�
SHRSOH�� DQG� KDYH� HQMR\HG�
KXJH� VXFFHVVHV� ERWK� FRP�
PHUFLDOO\�DQG�FULWLFDOO\���

%RUQ� LQ� ������ KH� VWDUWHG�
KLV� FDUHHU� DV� DQ� DQLPDWRU� DW�
7RHL� $QLPDWLRQ� 6WXGLRV� LQ�
������)URP�WKH�EHJLQQLQJ��KH�
FRPPDQGHG� HYHU\RQH·V� DW�
WHQWLRQ� ZLWK� KLV� LQFUHGLEOH�
DELOLW\� WR� GUDZ�� DQG� WKH�
VHHPLQJO\� HQGOHVV� VWUHDP� RI� LGHDV� KH�
SURSRVHG�IRU�WKH�PRYLHV�KH�ZRUNHG�RQ��
$V� DQ� DQLPDWRU�� KH� ZDV� LQYROYHG� LQ�
PDQ\�PDVWHUSLHFHV�RI�-DSDQHVH�DQLPD�
WLRQ��VXFK�DV� WKH������79�VHULHV�+HLGL�
ZKLFK� EHFDPH� SRSXODU� LQ� (XURSH� DV�
ZHOO�DV�EHLQJ�LPPHQVHO\�SRSXODU�LQ�-D�
SDQ��+H�GLUHFWHG�KLV�ILUVW�79�VHULHV��)X�
WXUH� %R\�&RQDQ�� LQ� ������ DQG� WKH� IRO�
ORZLQJ�\HDU�KH�GLUHFWHG�KLV�ILUVW�PRYLH��
/XSLQ� ,,,�� 7KH� &DVWOH� RI� &DJOLRVWUR��
�&DJOLRVWUR�KDG�EHHQ�UHOHDVHG�RQ�YLGHR�
E\� 6WUHDPOLQH� 3LFWXUHV�� EXW� LV� QRZ� RXW�
RI�SULQW����

,Q� ������ KH� VWDUWHG� VHULDOL]LQJ� WKH�
PDQJD� �-DSDQHVH� FRPLF�� 1DXVLFDl� RI�
WKH�9DOOH\�RI�:LQG�LQ�WKH�-DSDQHVH�DQL�
PDWLRQ�PDJD]LQH�$QLPDJH�� 7KLV� FRP�
SOLFDWHG� DQG� WKRXJKW�SURYRNLQJ�
JUDSKLF� QRYHO� DERXW� D� SULQFHVV� LQ� D�

SRVW�DSRFDO\SWLF� ZRUOG�
ILOOHG� ZLWK� HFRORJLFDO� GLV�
DVWHUV�KDV�EHHQ�KLJKO\�DF�
FODLPHG� DQG� LV� VWLOO� YHU\�
SRSXODU�LQ� -DSDQ��0L\D]DNL�
UHFHLYHG� WKH� -DSDQ� &RPLF�
$UWLVWV·� $VVRFLDWLRQ� $ZDUG�
LQ�������DQG�1DXVLFDl�KDV�
VROG�PRUH� WKDQ����PLOOLRQ�
FRSLHV� LQ� -DSDQ�� �1DXVLFDl�

LV� DYDLODEOH� LQ� (QJOLVK� IURP� 9L]� &RP�
PXQLFDWLRQV����

,Q� ������ 7RNXPD� 3XEOLVKLQJ�� WKH�
SXEOLVKHU� RI� $QLPDJH�� DVNHG� 0L\D]DNL�
WR�PDNH�DQ�DQLPDWHG� IHDWXUH�PRYLH� RI�
1DXVLFDl�� 7KH�PRYLH�1DXVLFDl�ZDV� UH�
OHDVHG� LQ� ������ DQG� LWV� ULFK�� FRPSOH[�
SORW�KHOSHG�FRQYLQFH�PDQ\�SHRSOH� WKDW�
DQLPDWLRQ� ZDV� QRW� PHUHO\� D� PHGLXP�
MXVW�IRU�FKLOGUHQ���

�&RQWLQXHG�RQ�QH[W�SDJH��

+D\DR�0L\D]DNL�
7KH�0DQ��DQG�WKH�6WXGLR��%HKLQG�.LNL·V�'HOLYHU\�6HUYLFH��
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7KH�5LVH�RI�6WXGLR�*KLEOL��
7KH� VXFFHVV� RI� 1DXVLFDl� OHG� 7R�

NXPD�WR�HVWDEOLVK�6WXGLR�*KLEOL�� D�QHZ�
DQLPDWLRQ� VWXGLR� IRU� 0L\D]DNL� DQG� KLV�
ORQJ�WLPH� FROOHDJXH�� ,VDR� 7DNDKDWD��
7KH� QDPH� ´*KLEOLµ� LWVHOI� PHDQV�� ´+RW�
ZLQG�EORZLQJ�WKURXJK�WKH�6DKDUD�'HV�
HUW�µ�DQG�0L\D]DNL�ZDQWHG�KLV�VWXGLR�WR�
´EORZ� D� VHQVDWLRQDO�
ZLQG� LQWR� WKH� -DSD�
QHVH�ZRUOG�RI�DQLPD�
WLRQ�µ��

$QG�VR� LW�GLG��0L�
\D]DNL� ZURWH� DQG� GL�
UHFWHG� /DSXWD�� &DVWOH�
LQ� WKH� 6N\� LQ� ������
+H� WKHQ�IROORZHG�WZR�
\HDUV� ODWHU� ZLWK� 0\�
1HLJKERU�7RWRUR��ZKLFK�ZRQ�WKH�KHDUWV�
RI�ERWK�WKH�DXGLHQFH�DQG�FULWLFV��DV�H[�
HPSOLILHG� E\� WKH� ORQJ� OLVW� RI� DZDUGV� LW�
UHFHLYHG�� 0RYLH� FULWLFV� �VRPH� RI� WKHP�
JUXGJLQJO\��DGPLWWHG�WKDW�WKH�DQLPDWHG�
7RWRUR�KDG� WKH�EHVW�TXDOLWLHV� IURP� WKH�
JROGHQ� DJH� RI� -DSDQHVH� ILOPV�� ZKLFK�
-DSDQHVH� OLYH�DFWLRQ� ILOPV� KDG� VLQFH�
ORVW��7KH� WLWOH�FKDUDFWHU��7RWRUR�� LV� VWLOO�
RQH�RI�WKH�PRVW�ORYHG�FKDUDFWHUV�LQ�-D�
SDQ�� ,W�KDV�EHHQ�HVWLPDWHG� WKDW���PLO�
OLRQ� -DSDQHVH� IDPLOLHV� RZQ� YLGHRWDSHV�
RI� 7RWRUR�� UHFRUGHG� IURP� 79�� �7RWRUR�
ZDV�UHOHDVHG�LQ�WKH�8�6��LQ������E\�)R[�

9LGHR��� 0DQ\� -DSDQHVH� VWRUHV� VWLOO� VHOO�
7RWRUR� PHUFKDQGLVH�� IURP� YLGHRV� WR�
NH\�FKDLQV� WR�JLDQW� VWXIIHG�YHUVLRQV�RI�
WKH�FKDUDFWHUV�WKHPVHOYHV���

0L\D]DNL� DQG� *KLEOL� FRQWLQXHG� WR�
HQMR\�KXJH�VXFFHVV��6WDUWLQJ�ZLWK�.LNL·V�
'HOLYHU\� 6HUYLFH� LQ� ������ HYHU\� PRYLH�
IURP� 6WXGLR� *KLEOL� EHFDPH� WKH� WRS�
JURVVLQJ�GRPHVWLF�PRYLH��DQLPDWLRQ�RU�

OLYH� DFWLRQ�� RI� WKH�
\HDU� DQG� ZRQ� QX�
PHURXV� DZDUGV� LQ�
-DSDQ�� 3RUFR� 5RVVR�
�������� ZULWWHQ� DQG�
GLUHFWHG� E\� 0L\D�
]DNL�� ZDV� WKH� WRS�
JURVVLQJ�ILOP�RI�WKH�
\HDU� RYHUDOO�� HYHQ�
EHDWLQJ�WRXJK�FRP�
SHWLWLRQ�IURP�+ROO\�

ZRRG�VXFK�DV�%HDXW\�DQG�WKH�%HDVW�DQG�
+RRN��,W�DOVR�HQMR\HG�LQWHUQDWLRQDO�VXF�
FHVV�� ZLQQLQJ� WKH� %HVW� )HDWXUH�OHQJWK�
$QLPDWLRQ�DZDUG�DW�WKH�SUHVWLJLRXV�$Q�
QHF\�,QWHUQDWLRQDO�$QLPDWHG�)LOP�)HVWL�
YDO�LQ�������IROORZHG�E\�D�WKHDWULFDO�UH�
OHDVH� LQ� )UDQFH�ZLWK� -HDQ�5HQR�SOD\LQJ�
WKH�YRLFH�RI�WKH�KHUR��:KHQ�QRW�GLUHFW�
LQJ� KLV� RZQ� ILOPV�� 0L\D]DNL� SURGXFHG�
RWKHU� *KLEOL� DQLPDWHG� PRYLHV� VXFK� DV�
2QO\� <HVWHUGD\� ������� DQG� 3RP� 3RNR�
��������ERWK�GLUHFWHG�E\�7DNDKDWD���DQG�

�&RQWLQXHG�RQ�QH[W�SDJH��

+D\DR�0L\D]DNL�

6WDUWLQJ�ZLWK�.LNL·V�LQ�������

HYHU\�PRYLH�IURP�6WXGLR�

*KLEOL�EHFDPH�WKH�WRS�

JURVVLQJ�GRPHVWLF�PRYLH�

�DQLPDWLRQ�RU�OLYH�DFWLRQ���

RI�WKH�\HDU��
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�&RQWLQXHG�IURP�SUHYLRXV�SDJH��

ZURWH� DQG� SURGXFHG� :KLVSHUV� RI� WKH�
+HDUW� �GLUHFWHG�E\�<RVKLIXPL�.RQGR�� LQ�
�������

$Q�2QJRLQJ�6XFFHVV��
7KH� 3ULQFHVV� 0RQRQRNH�� WKH� ODWHVW�

ILOP� ZULWWHQ� DQG� GLUHFWHG� E\� 0L\D]DNL��
ZDV� UHOHDVHG� LQ� ������ 'HVSLWH� GHDOLQJ�
ZLWK� VXFK� VHULRXV� LVVXHV� DV� OLIH� DQG�
GHDWK�� QDWXUH� DQG�
PDQ�� DQG� KDWUHG�
DQG� ORYH�� WKLV�
-DSDQHVH� SHULRG�
GUDPD� DERXW� D� JLUO�
ZKR� ZDV� UDLVHG� E\�
ZROYHV� DQG� D� ER\�
ZLWK�D�GHDGO\�FXUVH�
EHFDPH� D� PRQVWHU�
KLW�� ,Q� OHVV� WKDQ� ��
PRQWKV��0RQRQRNH� EURNH� WKH� DOO�WLPH�
ER[� RIILFH� UHFRUG� LQ� -DSDQ� �SUHYLRXVO\�
KHOG� E\� (�7�� VLQFH� ������� 0RQRQRNH�
ZDV� DOVR� FULWLFDOO\� DFFODLPHG�� UHFHLYLQJ�
QXPHURXV� DZDUGV� LQFOXGLQJ� WKH� -DSDQ�
$FDGHP\� $ZDUG� IRU� %HVW� )LOP�� ,W� ZDV�
DOVR� -DSDQ·V� VXEPLVVLRQ� IRU� DQ� 2VFDU�
IRU�%HVW�)RUHLJQ�/DQJXDJH�)LOP���

7KH�'LVQH\�'LVWULEXWLRQ�'HDO�
,Q� ������ 'LVQH\�� WKH� SDUHQW� FRP�

SDQ\�RI�%XHQD�9LVWD��DQG�7RNXPD�3XE�
OLVKLQJ�� WKH� SDUHQW� FRPSDQ\� RI� 6WXGLR�
*KLEOL��DQQRXQFHG�D�GHDO� LQ�ZKLFK�'LV�
QH\�ZRXOG�EULQJ�WKH�ZRUNV�RI�0L\D]DNL�

DQG� 6WXGLR� *KLEOL� WR� WKH� ZRUOG�� 1LQH�
PRYLHV� E\�0L\D]DNL� DQG� 6WXGLR� *KLEOL��
LQFOXGLQJ�0L\D]DNL·V� ODWHVW�PRQVWHU� KLW�
3ULQFHVV�0RQRQRNH��ZLOO�EH�GXEEHG�LQWR�
ORFDO� ODQJXDJHV�DQG�ZLOO�EH�GLVWULEXWHG�
LQ�WKH�8�6���(XURSH��DQG�6RXWK�$PHULFD��
2XW�RI�UHVSHFW�IRU�0L\D]DNL��'LVQH\�KDV�
DJUHHG�WR�WKH�FRQGLWLRQ�WKDW�LQ�WKHLU�HI�
IRUWV� WR� WUDQVODWH� WKH�PRYLHV� LQWR� ORFDO�
ODQJXDJHV�� WKH\� VKRXOG� EH� IDLWKIXO� WR�

WKH� RULJLQDO�� DQG�
VKRXOG�QRW�FXW�HYHQ�
RQH� VHFRQG� IURP�
WKHP�� $IWHU� WKH�
VXFFHVV� RI� 3ULQFHVV�
0RQRQRNH� LQ� -DSDQ��
'LVQH\� DOVR� DJUHHG�
LQ�$SULO������WR�LQ�
YHVW� ���� RI� WKH�

SURGXFWLRQ�FRVW�RI�WKH�QH[W�PRYLH�IURP�
6WXGLR� *KLEOL�� 0\� 1HLJKERUV� WKH� <D�
PDGDV��GLUHFWHG�E\�,VDR�7DNDKDWD��7KLV�
LV�D� WHQWK� ILOP� WKDW�'LVQH\�ZLOO�GLVWULE�
XWH� LQ� FRRSHUDWLRQ� ZLWK� 7RNXPD� 3XE�
OLVKLQJ���

+D\DR�0L\D]DNL�

7KH�3ULQFHVV�0RQRQRNH��KLV�

ODWHVW�ILOP��EURNH�WKH�DOO�WLPH�

ER[�RIILFH�UHFRUG�LQ�-DSDQ��

SUHYLRXVO\�KHOG�E\��

(�7��7KH�([WUD�7HUUHVWULDO��
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$Q�,QWHUQDWLRQDO�,QIOXHQFH��
$OWKRXJK�0L\D]DNL�PD\�QRW�\HW�EH�D�

KRXVHKROG� QDPH� LQ� WKH�8�6��� KH� LV� YHU\�
ZHOO�NQRZQ�DQG�UHVSHFWHG�E\�PDQ\�SHR�
SOH�LQ�WKH�HQWHUWDLQPHQW�LQGXVWU\��,Q�WKH�
+%2� VSHFLDO� $QLPD�
WLRQ�� $QLPH�� DQG�
6SDZQ�� 0LFKDHO� 2��
-RKQVRQ�� SUHVLGHQW� RI�
%XHQD� 9LVWD�+RPH� (Q�
WHUWDLQPHQW�� FRP�
PHQWHG�� ´ZH� KDYH�
PDQ\� DQLPDWRUV� KHUH�
LQVLGH� WKH�'LVQH\�&RU�
SRUDWLRQ� ZKR� DUH� YHU\³µ� KH� SDXVHG��
´HQWKXVHG� E\� RXU� UHODWLRQVKLS� ZLWK� 0L�
\D]DNL� DQG� DUH� DOVR� ELJ� IDQV� RI� KLV�µ�
7KHVH� 0L\D]DNL� IDQV� LQFOXGH� *DU\�
7URXVGDOH� DQG� .LUN� :LVH�� WKH� GLUHFWRUV�
RI�%HDXW\�DQG�WKH�%HDVW�DQG�7KH�+XQFK�
EDFN� RI� 1RWUH� 'DPH�� DQG� *OHQ� .HDQH��
'LVQH\·V�WRS�DQLPDWRU��ZKR�EURXJKW�OLIH�
WR�FKDUDFWHUV�OLNH�$ULHO��WKH�%HDVW��3RFD�
KRQWDV��DQG�$ODGGLQ���

0L\D]DNL·V� ZRUNV� KDYH� LQVSLUHG� DQG�
LQIOXHQFHG� PDQ\� $PHULFDQ� DQLPDWRUV�
DQG� GLUHFWRUV�� -RKQ� /DVVHWHU� FDOOV� WKH�
ZRUNV� RI� 0L\D]DNL� ´WKH� PRVW� LQVSLUD�
WLRQDO� ILOPVµ� IRU� KLP�� HVSHFLDOO\� LQ� GL�

UHFWLQJ� 7R\� 6WRU\�� ´$W� 3L[DU�� ZKHQ� ZH�
KDYH� D� SUREOHP� DQG� ZH� FDQ·W� VHHP� WR�
VROYH� LW�� ZH� RIWHQ� WDNH� D� ODVHU� GLVF� RI�
RQH�RI�0U��0L\D]DNL·V� ILOPV�DQG� ORRN�DW�
D� VFHQH� LQ� RXU� VFUHHQLQJ� URRP� IRU� D�

VKRW� RI� LQVSLUDWLRQ�µ�
/DVVHWHU�VD\V��´$QG�LW�
DOZD\V� ZRUNV�� :H�
FRPH� DZD\� DPD]HG�
DQG� LQVSLUHG�� 7R\�
6WRU\� RZHV� D� KXJH�
GHEW� RI� JUDWLWXGH� WR�
WKH� ILOPV� RI� 0U�� 0L�
\D]DNL�µ��

0DQ\� PRUH� 'LVQH\� DUWLVWV� WKLQN�
KLJKO\�RI�0L\D]DNL��%DUU\�&RRN�DQG�7RQ\�
%DQFURIW�� WKH� GLUHFWRUV� RI� 0XODQ�� VD\�
WKDW�´0L\D]DNL�LV�OLNH�D�*RG�WR�XV�µ�+HQ�
GHO� %XWR\� FDOOV� 0L\D]DNL� ´WKH� JUHDWHVW�
DQLPDWRU�µ� )RU� WKH� EHDXWLIXO� IO\LQJ� VH�
TXHQFH� RI� DQ� HDJOH� LQ� 5HVFXHUV� 'RZQ�
8QGHU�� %XWR\� ZDV� LQVSLUHG� E\� WKH�
EUHDWKWDNLQJ� IO\LQJ� VFHQHV� WKDW� DUH� WKH�
VLJQDWXUH�RI�0L\D]DNL·V�ILOPV��-\PQ�0D�
JRQ�DQG�0DUN�=DVORYH�ZHUH� LQVSLUHG�E\�
0L\D]DNL·V�&DVWOH� LQ� WKH� 6N\� ZKHQ� WKH\�
SURGXFHG� 'LVQH\·V� 7DOHVSLQ� 79� VHULHV��
2XWVLGH� RI� 'LVQH\�� .HYLQ� $OWLHUL� SDLG�

�&RQWLQXHG�RQ�QH[W�SDJH��

0L\D]DNL·V�,PSDFW�
´:H�KDYH�PDQ\�DQLPDWRUV�KHUH�LQVLGH�WKH�'LVQH\�&RUSRUDWLRQ�ZKR�DUH�

YHU\³µ�KH�SDXVHG��´HQWKXVHG�E\�RXU�UHODWLRQVKLS�ZLWK�0L\D]DNL�µ��
��0LFKDHO�2��-RKQVRQ��3UHVLGHQW��%9+(�

-\PQ�0DJRQ�DQG�0DUN�

=DVORYH�ZHUH�LQVSLUHG�E\�0L�

\D]DNL
V�&DVWOH�LQ�WKH�6N\�

ZKHQ�WKH\�SURGXFHG�'LVQH\·V�

7DOHVSLQ�79�VHULHV��
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KRPDJH� WR�0L\D]DNL� LQ� KLV� GLUHFWLRQ� RI�
VHYHUDO� HSLVRGHV� RI� %DWPDQ� WKH� $QL�
PDWHG�6HULHV��$QG�WKH�OLVW�FRQWLQXHV�����

1RW�-XVW�&DUWRRQV��(LWKHU��
(YHQ�RXWVLGH�WKH�DQLPDWLRQ�LQGXVWU\��

0L\D]DNL�KDV�D� ORW�RI� DGPLUHUV��ERWK� LQ�
WKH�8�6��DQG�DURXQG�WKH�ZRUOG��7KH�OHJ�
HQGDU\�GLUHFWRU�$NLUD�.XURVDZD�KDV�VDLG�
WKDW� KH� ORYHV� 0L\D�
]DNL·V�7RWRUR�� DQG� KDV�
VDLG� WKDW� 0L\D]DNL·V�
PRYLHV� KDYH� YLVLRQ�
WKDW� RWKHU� -DSDQHVH�
PRYLHV�KDYH� ORQJ� ORVW��
*XLOOHUPR� GHO� 7RUR�
�GLUHFWRU� RI� &URQRV�
DQG� 0LPLF�� FDOOV� KLP�
VHOI� ´DQ�DEVROXWH�DGGLFW�
WR� DQ\� 0L\D]DNL� PRYLHV�µ� +RQJ� .RQJ·V�
7VXL� +DUN� �SURGXFHU� DQG� GLUHFWRU� RI�
&KLQHVH� *KRVW� 6WRU\� DQG�2QFH� 8SRQ� D�
7LPH�LQ�&KLQD���ZKR�EURXJKW�0L\D]DNL·V�
1DXVLFDl�WR�+RQJ�.RQJ��VD\V�WKDW�0L\D�
]DNL·V� ILOPV� ´DOZD\V� UHPLQG� XV� RI� RXU�
SUHFLRXV�PHPRULHV�DQG�GUHDPV�ZH�KDYH�
IRUJRWWHQ�µ�5LFN�6WHUQEDFK��WKH�WHFKQLFDO�
DGYLVRU� DQG� LOOXVWUDWRU� IRU� 6WDU� 7UHN��
'HHS� 6SDFH� 1LQH� DQG� 9R\DJHU�� QDPHG�
RQH� RI� WKH� DOLHQ� VSHFLHV� LQ� 6WDU� 7UHN��
7KH�1H[W�*HQHUDWLRQ� ´1DXVLFDDQVµ� DIWHU�
WKH�KHURLQH�RI�0L\D]DNL·V������ILOP���

-HDQ� ´0|ELXVµ�*LUDXG��ZULWHU�RI�VXFK�

LQWHUQDWLRQDOO\� NQRZQ� FRPLFV� DV� 7KH�
$LUWLJKW� *DUDJH� DQG� 7KH� $HGHQD� &\FOH��
DQG� VHW� GHVLJQHU� IRU� PRYLHV� VXFK� DV�
$OLHQ��7KH�$E\VV�DQG�7KH�)LIWK�(OHPHQW��
FDOOV�0L\D]DNL�´WKH�PRVW�EULOOLDQW� IODPHµ�
WR� OLJKW� FKLOGUHQ·V� PLQGV�� DQG� VD\V�
´0L\D]DNL�PDGH�WKLV�QHZ�DUW�FDOOHG�DQL�
PDWLRQ� D� QREOH� RQH�µ� $PHULFDQ� FRPLF�
DUWLVW� &KDUOHV� 9HVV� �7KH� 6DQGPDQ� DQG�
%RRNV� RI� 0DJLF�� KDG� VHYHUDO� 0L\D]DNL�

FKDUDFWHUV�� VXFK� DV�
7RWRUR� DQG� .LNL�� DS�
SHDU� LQ� KLV� FRPLFV��
$QRWKHU� $PHULFDQ�
FRPLF� DUWLVW�� 0DUN�
2DNOH\� �7KLHYHV� DQG�
.LQJV��LV�DOVR�D�0L\D�
]DNL� IDQ� DQG� KDV�
EHHQ� LQIOXHQFHG� E\�

KLV� ZRUNV�� HVSHFLDOO\� 1DXVLFDl�� -DSDQ·V�
.DWVXKLUR� 2WRPR� �$NLUD�� DOVR� DGPLUHV�
FRPLFV� DQG� ILOPV� E\�0L\D]DNL�� DQG� DG�
PLWV� WR� OHDUQLQJ� WKH� DUW� RI� DQLPDWLRQ�
WKURXJK�KLV�ZRUNV���

7KHVH� SHRSOH� UHSUHVHQW� MXVW� WKH� WLS�
RI� WKH� LFHEHUJ��:LWK�'LVQH\·V� UHOHDVH�RI�
*KLEOL� ILOPV�RYHU� WKH� FRPLQJ� \HDUV�� WKH�
SRSXODULW\� DQG� VXFFHVV� RI� 0L\D]DNL·V�
FUHDWLRQV�RQ�WKLV�FRQWLQHQW�LV�DVVXUHG���

0L\D]DNL·V�,PSDFW�

-HDQ�´0|ELXVµ�*LUDXG��DQ�LQ�

WHUQDWLRQDOO\�NQRZQ�FRPLF�

ZULWHU��FDOOV�0L\D]DNL�´WKH�

PRVW�EULOOLDQW�IODPHµ�WR�OLJKW�

FKLOGUHQ·V�PLQGV��
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0L\D]DNL� KLPVHOI� DSSHDUV� LQ� WKH� PRYLH�� ,Q� WKH�
VFHQH�DW�WKH�HQG�ZKHUH�WKH�VWUHHW�VZHHSHU�LV�SRLQW�
LQJ� DW� WKH� 79� DQG� VD\LQJ� ´WKDW·V� P\� EURRP� VKH�
XVHG�µ�0L\D]DNL� LV� LQ� WKH�XSSHU�ULJKW� FRUQHU�RI� WKH�
SLFWXUH�ORRNLQJ�RQ��,W�ZDV�SUREDEO\�D�MRNH�E\�RQH�RI�
KLV�DQLPDWRUV���

'LG�\RX�NQRZ���"�

$�´*KLEOL�%XVµ�DSSHDUV�LQ�WKH�PRYLH��,Q�WKH�VFHQH�
ZKHUH�.LNL� LV�DOPRVW�KLW�E\�D�EXV��DSSURDFKLQJ�.LNL�
IURP�WKH�OHIW�LQ�WKH�SLFWXUH��ZKHQ�VKH�ILUVW�FRPHV�WR�
WKH�QHZ�WRZQ��´6WXGLR�*KLEOLµ� LV�ZULWWHQ�RQ�WKH�VLGH�
RI� WKH� EXV� �QRW� \HW� LQ� YLHZ� LQ� WKLV� SLFWXUH��� 7KH�
´*KLEOL� %XVµ� DOVR� SDVVHV� EHKLQG� .LNL� ZKLOH� VKH� LV�
TXHVWLRQHG�E\�D�SROLFHPDQ���

.LNL·V�LV�VHW�LQ�DQ�DOWHUQDWH�(XURSH�LQ�WKH�����·V�
ZKHUH�:RUOG�:DU�,,�QHYHU�RFFXUUHG��.LNL·V�QHZ�WRZQ��
.RULFR�� LV� ´D� PLVKPDVK� RI� YDULRXV� ORFDOHV� VXFK� DV�
1DSOHV�� /LVERQ�� 6WRFNKROP�� 3DULV�� DQG� HYHQ� 6DQ�
)UDQFLVFR�µ�DFFRUGLQJ�WR�0L\D]DNL��0L\D]DNL�DQG�KLV�
PDLQ� VWDII� YLVLWHG� 6WRFNKROP� DQG� 9LVE\� RQ� WKH�
6ZHGLVK�LVODQG�RI�*RWODQG��)RU�WKH�PRVW�SDUW��.RULFR�
LV�FRPSRVHG�RI� LPDJHV�RI�6WRFNKROP��$�VLGH�VWUHHW�
LQ�6WRFNKROP·V�ROG�FLW\��*DPOD�6WDQ��LV�RQH�PRGHO���

8UVXOD·V�SDLQWLQJ�ZDV� WKH�ZRUN�RI� VWXGHQWV�DW� D�
VSHFLDO� VFKRRO� IRU� FKDOOHQJHG� FKLOGUHQ�� 0L\D]DNL�
DGGHG� .LNL·V� IDFH� DQG� .D]XR� 2JD�� RQH� RI� WKH� DUW�
VWDII�PHPEHUV��DOVR�GLG�VRPH�WRXFK�XSV��,W�LV�WLWOHG�
7KH�6KLS�)O\LQJ�RYHU�WKH�5DLQERZ���
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-DSDQHVH�WLWOH��0DMR�QR�7DNN\XELQ�
�/LWHUDOO\��:LWFK·V�([SUHVV�'HOLYHU\����

�

�

(QJOLVK�WLWOH��.LNL·V�'HOLYHU\�6HUYLFH��
�ERWK�-DSDQHVH�DQG�%9+(�YHUVLRQV��
�

5XQQLQJ�WLPH������PLQ����VHF��-���a����PLQ��%9+(��
�

3URGXFWLRQ�EXGJHW��SODQQHG�������PLOOLRQ�

3URGXFWLRQ�SHULRG��$SULO�����������-XO\����������
1XPEHU�RI�FHOV�XVHG���������
1XPEHU�RI�FRORUV�XVHG������
$VSHFW�UDWLR����������9LVWD�VL]H��
6RXQG��'ROE\�6WHUHR��-���'ROE\�'LJLWDO��%9+(��
�

-DSDQHVH�3UHPLHUH��-XO\�����������JHQHUDO�UHOHDVH�
/HQJWK�RI�WKHDWHU�UXQ�����GD\V�
1XPEHU�RI�WKHDWHUV�VKRZQ������
1XPEHU�RI�DWWHQGDQFH������������
)LOP�UHQWDO�UHYHQXH��������ELOOLRQ�
�

86�3UHPLHUH�RI�%9+(�YHUVLRQ��
• 0D\�����������6HDWWOH�,QWHUQDWLRQDO�)LOP�)HVWLYDO��

• $OVR�VKRZQ�VXEVHTXHQWO\�LQ�VRPH�86�ILOP�IHVWL�

YDOV�
• 'LUHFW�WR�YLGHR�RQO\��FXUUHQWO\�QRW�SODQQHG�WR�

EH�UHOHDVHG�WKHDWULFDOO\�

03$$�UDWLQJ��*��*HQHUDO�$XGLHQFHV��
�

1RUWK�$PHULFDQ�UHOHDVH�GDWH��6HSWHPEHU����
������RQ�9+6�YLGHR�DQG�/DVHUGLVF�

�

6WDII�FUHGLW��-DSDQHVH�YHUVLRQ��
• 3URGXFHG��:ULWWHQ��DQG�'LUHFWHG�E\�+D\DR�0L\D�

]DNL�
• 2ULJLQDO�6WRU\��(LNR�.DGRQR��QRYHO�RI�WKH�VDPH�

WLWOH�SXEOLVKHG�E\�)XNXLQNDQ�6KRWHQ��
• 0XVLF��-RH�+LVDLVKL�

• &KDUDFWHU�'HVLJQ��.DWVX\D�.RQGR�

• 6XSHUYLVLQJ�$QLPDWRUV��6KLQML�2WVXND��.DWVX\D�

.RQGR��<RVKLIXPL�.RQGR�
• $UW�'LUHFWRU��+LURVKL�2QR�

• &RORU�'HVLJQ��0LFKL\R�<DVXGD�

• 6SHFLDO�(IIHFWV��.DRUX�7DQLIXML�

• &DPHUD��6KLJHR�6XJLPXUD�

• (GLWRU��7DNHVKL�6H\DPD�

• $VVRFLDWH�3URGXFHU��7RVKLR�6X]XNL�

• $VVLVWDQW�'LUHFWRU��6XQDR�.DWDEXFKL�

• ([HFXWLYH�3URGXFHU��<DVX\RVKL�7RNXPD��0LNLKLNR�

7VX]XNL��0RULKLVD�7DNDJL�
• $�-RLQW�3URGXFWLRQ�RI�7RNXPD�3XEOLVKLQJ�&R��

/WG���<DPDWR�7UDQVSRUW�&RPSDQ\�/WG��DQG�1LS�
SRQ�7HOHYLVLRQ�1HWZRUN�&RUSRUDWLRQ�

�

$GGLWLRQDO�VWDII�FUHGLW�IRU�%9+(�YHUVLRQ��
• ([HFXWLYH�SURGXFHU��-DQH�6FKRQEHUJHU�

• 8�6��YHUVLRQ�DGRSWLRQ��-RKQ�6HPSHU��-DFN�)OHWFKHU�

• 9RLFH�&DVWLQJ�DQG�'LUHFWRU��-DFN�)OHWFKHU�

• 0XVLF��3DXO�&KLKDUD��6\GQH\�)RUHVW�

• 6RXQG��'ROE\���6KXML�,QRXH��-���(UQLH�6KHHVOH\�

�%9+(��
• $�%XHQD�9LVWD�+RPH�(QWHUWDLQPHQW�SUHVHQWDWLRQ�

RI�D�6WXGLR�*KLEOL�SURGXFWLRQ�
�

(QJOLVK�9RLFHV��
• .LNL���������������.LUVWHQ�'XQVW�

• -LML�����������������3KLO�+DUWPDQ�

• 8UVXOD����������� -DQHDQH�*DURIROR�

• 7RPER���������0DWWKHZ�/DZUHQFH�

• 0DGDPH�������'HEELH�5H\QROGV�

• 2VRQR����������7UHVV�0DF1HLOOH�

• %DUVD������������ (GLH�0F&OXUJ�

• 0RP�������������.DWK�6RXFLH�

• :LWK��-HII�%HQQHWW��3DPHOD�6HJDOO��'HEL�'HUU\�

EHUU\��-XQH�$QJHOD��&RUH\�%XUWRQ��/HZLV�$U�
TXHWWH��)D\�'HZLWW��6XVDQ�+LFNPDQ��6KHUU\�/\QQ��
0DWW�0LOOHU��6FRWW�0HQYLOOH��(GGLH�)ULHUVRQ��-RKQ�
DQG�-XOLD�'HPLWD�

�

$ZDUG�OLVW��
• %HVW�$QLPDWHG�)LOP����WK�0DLQLFKL�)LOP�&RPSH�

WLWLRQ�
• %HVW�-DSDQHVH�)LOP�RI�WKH�<HDU��9RWHG�E\�5HDG�

HUV��.LQHPD�-XQSR��D�SUHVWLJLRXV�-DSDQHVH�PRYLH�
PDJD]LQH��

• 6SHFLDO�$ZDUG��-DSDQ�$FDGHP\�$ZDUG�

• 7RN\R�0HWURSROLWDQ�&XOWXUDO�+RQRU�

• �WK�$QQXDO�0RQH\�0DNLQJ�'LUHFWRU·V�$ZDUG�

• *ROG��-DSDQHVH�)LOP���WK�$QQXDO�*ROGHQ�*URVV�

$ZDUG�
• 6SHFLDO�$FKLHYHPHQW�$ZDUG��7KH�0RYLH·V�'D\�

• 6SHFLDO�$ZDUG��7KH�(UDQGROH�$ZDUG�

• %HVW�)LOP�DQG�%HVW�'LUHFWRU��-DSDQ�&LQHPD�$VVR�

FLDWLRQ�$ZDUG�
• ([FHOOHQW�0RYLH��-DSDQHVH�$JHQF\�RI�&XOWXUDO�$I�

IDLUV��D�JRYHUQPHQW�DJHQF\�XQGHU�WKH�0LQLVWU\�RI�
(GXFDWLRQ��

• %HVW�$QLPH����WK�$QQXDO�$QLPH�*UDQG�3UL[�

)DFWV�DQG�)LJXUHV�



���

$�/RQJ�7UDFN�5HFRUG��
7KH�KLVWRU\�RI� -DSDQHVH�DQLPDWLRQ� LQ�

1RUWK�$PHULFD�LV� ORQJHU�WKDQ�PRVW�SHR�
SOH�PLJKW� WKLQN�� 7KH� YHU\� ILUVW� -DSDQHVH�
DQLPDWLRQ��RU�DQLPH��DV�LW�LV�PRUH�SRSX�
ODUO\� NQRZQ�� WR� KLW� WKH� 1RUWK� $PHULFDQ�
DLUZDYHV�ZDV�$VWUR�%R\� LQ� ������7HWVX�
ZDQ�$WRP��WKH�-DSDQHVH�WLWOH��ZDV�RQH�RI�
-DSDQ·V�ILUVW�DQLPDWHG�79�VHULHV��7KH�LQ�
IOXHQFH�RI�$VWUR�%R\� FUHDWRU�2VDPX�7H�
]XND� LQ� -DSDQHVH� DQLPDWLRQ� LV� REYLRXV�
HYHQ� WRGD\³7H]XND� SLRQHHUHG� WKH� DQL�
PDWLRQ�VW\OH�RI�GUDZLQJ�QHDUO\�DOO�RI�KLV�
FKDUDFWHUV� ZLWK� KXJH�� VDXFHU�OLNH� H\HV��
7KLV�� LQ� WXUQ��ZDV� LQVSLUHG�E\�HDUO\�'LV�
QH\� ILOPV� RI� WKH� ����·V� DQG� ��·V�� 7KLV�
VW\OH�ZDV�VRRQ�DGRSWHG�E\�YLUWXDOO\�HYHU\�
RWKHU� -DSDQHVH� DQLPDWRU�� DQG� LV� QRZ� D�
VLJQDWXUH�FKDUDFWHULVWLF�RI�PDQ\�DQLPH���

2WKHU�WLWOHV�ZKLFK�FDPH�IURP�-DSDQ�WR�
1RUWK� $PHULFDQ� 79� LQ� WKH� ����·V� LQ�
FOXGHG� .LPED� 7KH� :KLWH� /LRQ� �DOVR� E\�
2VDPX� 7H]XND��� *LJDQWRU�� DQG� 6SHHG�
5DFHU�� 7KLV� ZDV� IROORZHG� E\� D� VHFRQG�
ZDYH� RI� WLWOHV� LQ� WKH� ODWH� ����·V� WR� WKH�
PLG�����·V�� %DWWOH� RI� WKH� 3ODQHWV�� 6WDU�
%OD]HUV�� 7KXQGHUELUGV� ������ DQG� 5R�
ERWHFK�� 7KH� WKLUG� ZDYH� RI� WLWOHV� WR� KLW�
1RUWK� $PHULFDQ� VKRUHV� VWDUWHG� LQ� WKH�

HDUO\� ����·V� DQG� LQFOXGHG� 'UDJRQ� %DOO��
6DEDQ·V� (DJOH� 5LGHUV�� DQG� WKH� SRSXODU�
6DLORU� 0RRQ�� 6SHHG� 5DFHU�� 5RERWHFK��
9ROWURQ�� DQG� 6DLORU� 0RRQ� FDQ� VWLOO� EH�
VHHQ�LQ�WKH�8�6��DQG�&DQDGD�RQ�7KH�&DU�
WRRQ� 1HWZRUN�� ZKLOH� QHZ� HSLVRGHV� RI�
'UDJRQ� %DOO� =� FDQ� EH� IRXQG� RQ� 79�� 7KH�
6FL�)L� FKDQQHO� DOVR� UHJXODUO\� VKRZV�
DQLPH�IHDWXUHV�LQFOXGLQJ�7HQFKL�0X\R��,Q�
/RYH�DQG�*DOD[\�([SUHVV�������

7KH�&XUUHQW�5DJH��
7KLV� WKLUG� ZDYH� RI� -DSDQHVH� DQLPD�

WLRQ� LQ�1RUWK�$PHULFD� LV� DOVR� FKDUDFWHU�
L]HG� E\� D� VXEVWDQWLDO� LQFUHDVH� LQ� WKH�
KRPH� YLGHR� DQG� UHQWDO�PDUNHW�� 7KH� WZR�
PRVW� QRWLFHDEOH� WLWOHV� DUH� $NLUD� DQG�
*KRVW� LQ� WKH� 6KHOO�� ZKRVH� XQLTXH� VW\OH��
QRW�VHHQ�LQ�FKLOGUHQ·V�DQLPDWLRQ��JDLQHG�
WKHP�SRSXODULW\�DPRQJ�WHHQV�DQG�\RXQJ�
DGXOWV� LQ�1RUWK�$PHULFD�� �7KH� ODWWHU�WLWOH�
HYHQ� FDSWXUHG� WKH� 1R�� �� VSRW� RQ� %LOO�
ERDUG� 0DJD]LQH·V� 7RS� ��� 9LGHR� 6DOHV�
FKDUW�LQ�LWV�GHEXW�ZHHN�LQ�$XJXVW���������
,Q� WKH� FKLOGUHQ·V� YLGHR� PDUNHW�� 0L\D�
]DNL·V� 0\� 1HLJKERU� 7RWRUR�� ZKLFK� ZDV�
UHOHDVHG�E\�)R[�9LGHR� LQ������ �DQG�ZLOO�
EH� UH�UHOHDVHG� E\�'LVQH\� LQ� WKH� IXWXUH���
FDSWXUHG�WKH�KHDUWV�RI�PDQ\�FKLOGUHQ��DV�

�&RQWLQXHG�RQ�QH[W�SDJH��

$QLPH�LQ�1RUWK�$PHULFD�
6WXGLR�*KLEOL·V�ILUVW�ELJ�YLGHR�KLW�LQ�WKH�8�6��ZDV�0\�1HLJKERU�7RWRUR��

UHOHDVHG�E\�)R[�9LGHR�LQ�������
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�&RQWLQXHG�IURP�SUHYLRXV�SDJH��

H[HPSOLILHG� E\� LWV� YLGHR� VDOHV� RI� RYHU�
�������� FRSLHV³PDLQO\� E\� ZRUG� RI�
PRXWK�� DQG� ZDV� FKRVHQ� DV� RQH� RI� WKH�
´7HQ� %HVW� 1RQ�'LVQH\� )DPLO\� )LOPVµ� E\�
*HQH�6LVNHO�DQG�5RJHU�(EHUW��

0RVW� PDMRU� YLGHR�
VWRUH� FKDLQV³6XQFRDVW�
DQG� +ROO\ZRRG� 9LGHR�
DPRQJ� WKHP³KDYH� VHF�
WLRQV� GHGLFDWHG� WR� -DSD�
QHVH� DQLPDWLRQ�� )RU�
\HDUV�� FRPSDQLHV� OLNH� $�
'�� 9LVLRQ�� &HQWUDO� 3DUN�
0HGLD��0DQJD�9LGHR��3LR�
QHHU�� %DQGDL�� $QLP(LJR��
6WUHDPOLQH� 3LFWXUHV� �QRZ�
RZQHG�E\�2ULRQ���DQG�9L]�
9LGHR� KDYH� EHHQ� UHOHDV�
LQJ� DQLPH� WLWOHV� LQ� 1RUWK�
$PHULFD�� $XVWUDOLD�� DQG�
WKH� 8QLWHG� .LQJGRP�� 7L�
WOHV�VSDQ�WKH�ZKROH�RI� WKH�DQLPH�VSHF�
WUXP�� IURP�FKLOGUHQ·V� IDUH� WR� VFL�IL� HS�
LFV�� IURP� URPDQWLF� FRPHGLHV� WR� IDQWDV\�
IOLFNV�� DQG� HYHU\WKLQJ� LQ� EHWZHHQ�� 7KH�
ULVH�RI�DQLPH�SRSXODULW\�LQ�1RUWK�$PHU�
LFD� LV� HYLGHQFHG� E\� WKHVH� FRPSDQLHV·�
JUHDW�VXFFHVV���

)XUWKHU� VXFFHVV� FDQ� EH� JDXJHG� E\�
WKH� VXFFHVV� RI� DQLPH� IDQGRP�� WKH� RU�
JDQL]HG�IDQ�PRYHPHQW�EHKLQG�DQLPH�LQ�
1RUWK�$PHULFD��0DQ\�WKRXVDQGV�RI�IDQV�
IORFN�WR�ORFDO�DQLPH�FOXEV�DQG�GHGLFDWHG�
DQLPH� FRQYHQWLRQV� DURXQG� WKH� FRXQWU\��

ZKHUH� WKH\� FDQ� PHHW�
ZLWK� WKHLU� SHHUV� DQG�
VSHFLDO�JXHVWV�IURP�WKH�
LQGXVWU\�� EX\� DQLPH�
UHODWHG� PHUFKDQGLVH��
DQG�FDWFK�WKH�ODWHVW�UH�
OHDVHV� IURP� -DSDQ��1RW�
VXUSULVLQJO\�� *KLEOL�
ILOPV� DUH� D� XQLYHUVDO�
IDYRULWH� DW� PDQ\� FOXEV�
DQG� FRQYHQWLRQV�� DQG�
WKHUH� DUH� HYHQ� GHGL�
FDWHG� 0L\D]DNL� IDQ�
FOXEV���

$�%ULJKW�)XWXUH�
-DSDQHVH�DQLPDWLRQ�KDV�

FRPH� D� ORQJ� ZD\� IURP� LWV� RULJLQV� RYHU�
KDOI� D� FHQWXU\� DJR�� :LWK� WKH� KHOS� RI�
ODUJH� FRUSRUDWLRQV� OLNH� 'LVQH\�� DQLPH�
IDQGRP�� DQG� WKH�PHGLD�� WKH� SRSXODULW\�
RI� 0L\D]DNL·V� ILOPV� DQG� RI� DOO� -DSDQHVH�
DQLPDWLRQ�FDQ�RQO\�LQFUHDVH���

$QLPH�LQ�1RUWK�$PHULFD�
0RVW�PDMRU�YLGHR�VWRUH�FKDLQV³6XQFRDVW�DQG�+ROO\ZRRG�9LGHR�DPRQJ�

WKHP³KDYH�VHFWLRQV�GHGLFDWHG�WR�-DSDQHVH�DQLPDWLRQ��
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,Q�3ULQW�
7KHUH�DUH�TXLWH�D�QXPEHU�RI�ERRNV³�

HLWKHU� WUDQVODWLRQV� RI� -DSDQHVH� FRPLFV�
DQG�JUDSKLF�QRYHOV��RU�VFKRODUO\�WH[WV�RQ�
WKH� VXEMHFW� RI� -DSDQHVH� DQLPDWLRQ� DQG�
FRPLFV³ZKLFK� DUH� DYDLODEOH� LQ� (QJOLVK���
6RPH�UHOHYDQW�WH[WV�IROORZ��

7RNXPD� 0DJLFDO� $GYHQWXUH� 6HULHV��
.LNL·V�'HOLYHU\�6HUYLFH�
)URP�WKH�PRYLH�GLUHFWHG�E\�+D\DR�0L\D]DNL���3XE�
OLVKHG�LQ�(QJOLVK�LQ������LQ�WKH�8�6��E\�7RNXPD�
6KRWHQ�3XEOLVKLQJ�&R���/WG���%HOOHYXH��:$���,6%1��
���������������

7KLV� LV� WKH� (QJOLVK� ODQJXDJH� YHUVLRQ�
RI� D� FKLOGUHQ·V� ERRN� ILOOHG� ZLWK� FRORUIXO�
VWLOOV�IURP�WKH�PRYLH�EDVHG�RQ�WKH�ERRN�
E\� (LNR� .DGRQR� DQG� GLUHFWHG� E\� +D\DR�
0L\D]DNL�� � 7KH� VWRU\ERRN� LV� VLPSOLILHG�
IRU� \RXQJ� UHDGHUV� DQG� SDFNDJHG� LQ� D�
ODUJH�KDUGFRYHU�YROXPH���

1DXVLFDl�RI�WKH�9DOOH\�RI�:LQG�
%\�+D\DR�0L\D]DNL���)LUVW�SXEOLVKHG�LQ�(QJOLVK�
IURP������WKURXJK������E\�9L]�&RPPXQLFDWLRQV�
,QF���6DQ�)UDQFLVFR��
,6%1�����������������YRO�����������
,6%1�����������������YRO�����������
,6%1�����������������YRO�����������
,6%1�����������������YRO�����������

7KLV� LV� WKH� (QJOLVK� WUDQVODWLRQ� RI� WKH�
HSLF�JUDSKLF�QRYHO�VHULHV�E\�+D\DR�0L\D�
]DNL�� ,W� FRYHUV�KLV� WKRXJKWV�RQ� WKH�FRQ�
IOLFWV�EHWZHHQ�1DWXUH�DQG�0DQ��ZDU� DQG�
SHDFH��KRSH�DQG�GHVSDLU��DQG�WKH�PHDQ�
LQJ�RI� OLIH�DQG�GHDWK��:ULWWHQ�DQG�GUDZQ�
IURP������WR�������LW�LV�UHJDUGHG�DV�KLV�

PRVW�VLJQLILFDQW�ZRUN���

'UHDPODQG� -DSDQ�� :ULWLQJV� RQ�0RG�
HUQ�0DQJD�
%\�)UHGHULN�/��6FKRGW���3XEOLVKHG�LQ������E\�6WRQH�
%ULGJH�3UHVV��%HUNHOH\��,6%1��������������;�
�SDSHU���

6FKRGW� LV�� SHUKDSV�� WKH� IRUHPRVW�
:HVWHUQ� H[SHUW� RQ� PDQJD�� RU� -DSDQHVH�
FRPLFV�� +H� KDV� DOVR� ZULWWHQ� KLJKO\� UH�
JDUGHG�ERRNV�RQ�RWKHU�DVSHFWV�RI� -DSD�
QHVH� FXOWXUH�� ,Q� WKH� VL[WK� FKDSWHU� RI�
'UHDPODQG� -DSDQ�� LQ� D� VHFWLRQ� FDOOHG�
´1DXVLFDl� DQG� WKH� 0DQJD�$QLPH� /LQN�µ�
6FKRGW�ORRNV�DW�0L\D]DNL�WKH�PDQJD�DUW�
LVW�DQG�DXWKRU��+H�H[DPLQHV� WKH�VLJQLIL�
FDQFH� RI� 0L\D]DNL·V� HSLF� JUDSKLF� QRYHO�
1DXVLFDl�RI� WKH�9DOOH\�RI�:LQG� DQG�KRZ�
LW�UHODWHV�WR�0L\D]DNL·V�DQLPDWLRQ���

7KH� (QF\FORSHGLD� RI� -DSDQHVH� 3RS�
&XOWXUH�
%\�0DUN�6FKLOOLQJ���3XEOLVKHG�LQ������E\�:HDWKHU�
KLOO��,QF���1HZ�<RUN���,6%1�����������������SEN���
DON��SDSHU���

,Q� WKLV� KLJKO\� UHVSHFWHG� ERRN�� 6FKLO�
OLQJ�FRYHUV� -DSDQHVH�SRS�FXOWXUH� IURP�$�
WR�=��:KHQ�KH�JHWV�WR�0�KH�VWRSV�WR�WDNH�
D�FORVH�ORRN�DW�+D\DR�0L\D]DNL�DQG�6WX�
GLR�*KLEOL��7KH�HLJKW�DQG�D�KDOI�SDJHV�KH�
VSHQGV� RQ� WKH� VXEMHFW� DUH� DQ� LQGLFDWLRQ�
RI� MXVW� KRZ� LPSRUWDQW� D� ILJXUH�0L\D]DNL�
LV�LQ�-DSDQ���

�&RQWLQXHG�RQ�QH[W�SDJH��

5HVRXUFHV�
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�&RQWLQXHG�IURP�SUHYLRXV�SDJH��

7KH�$QLPH�0RYLH�*XLGH�
%\�+HOHQ�0F&DUWK\���3XEOLVKHG�LQ�������LQ�WKH�8�6��
E\�2YHUORRN�3UHVV��3HWHU�0D\HU�3XEOLVKHUV��,QF���
:RRGVWRFN��1<���,6%1�����������������

0F&DUWK\·V�ERRN�LV�DQ�LQ�GHSWK�OLVWLQJ�
RI� -DSDQHVH� DQLPDWLRQ� ILOPV� DFFRPSD�
QLHG� E\� VXEMHFWLYH� UHYLHZV�� 7KH� DXWKRU�
XQDEDVKHGO\� DGPLWV� KHU� ELDV�� SRLQWLQJ�
RXW� WKDW�0L\D]DNL·V�0\�1HLJKERU� 7RWRUR�
LV� KHU� DOO� WLPH� IDYRULWH� PRYLH�� 6KH� DOVR�
LQFOXGHV�JORZLQJ�UHYLHZV�RI�PDQ\�RI�0L�
\D]DNL·V�RWKHU�ILOPV��LQFOXGLQJ�.LNL·V�'H�
OLYHU\�6HUYLFH���

$QLPH� ,QWHUYLHZV�� 7KH� )LUVW� )LYH�
<HDUV� RI� $QLPHULFD�� $QLPH�	�0DQJD�
0RQWKO\�����������
%\�7ULVK�/HGRX[��(GLWRU����3XEOLVKHG�LQ������LQ�WKH�
8�6��E\�9L]�&RPPXQLFDWLRQV��,QF���6DQ�)UDQFLVFR��
&$���,6%1�����������������SDSHUEDFN���

7KLV�ERRN�FRQWDLQV�DQ� LQWHUYLHZ�ZLWK�
0L\D]DNL�ZKLFK�ILUVW�DSSHDUHG�LQ�WKH�-XO\�
DQG�$XJXVW������LVVXHV�RI�WKH�PDJD]LQH�
$QLPHULFD��

2Q�WKH�,QWHUQHW�
7KH� ,QWHUQHW� KDV� EHFRPH� LQYDOXDEOH�

WR�DQLPDWLRQ�IDQV��DOORZLQJ�WKHP�WR�WDON��
VKDUH�QHZV��DQG�HQMR\�WKH�PHGLXP�HOHF�
WURQLFDOO\��7KH�SDVW� IHZ�\HDUV�KDYH� VHHQ�
DQ�H[SORVLRQ�RI�VLWHV�RQ�-DSDQHVH�DQLPD�
WLRQ��DQG�RI�FRXUVH�VHYHUDO�VLWHV�RQ�6WX�
GLR� *KLEOL·V� ILOPV� KDYH� DSSHDUHG�� ZKDW�
IROORZV� DUH� WZR� VLWHV� UHOHYDQW� WR� .LNL¶V��
DQG�WZR�VLWHV�UHOHYDQW�WR�DQLPH�IDQGRP���

6WXGLR�*KLEOL�KDV� DQ� RIILFLDO� KRPH�

SDJH� >ZZZ�QWY�FR�MS�JKLEOL@�� LQ� -DSDQHVH�
RQO\��WKDW�FRQWDLQV�D� ORW�RI�FXUUHQW�QHZV�
DERXW�WKH�VWXGLR���

1DXVLFDD�1HW� >ZZZ�QDXVLFDD�QHW@� LV�
D� KXJH� VLWH� ODUJHO\� GHGLFDWHG� WR� WKH�
ZRUNV�RI�6WXGLR�*KLEOL��7KH�SDJHV�KRVWHG�
FRQWDLQ� FRPSUHKHQVLYH� LQIRUPDWLRQ� RQ�
DOO� RI� WKH� ILOPV� RI� 0L\D]DNL�� 7DNDKDWD��
DQG�WKHLU�DVVRFLDWHV���

7KH� $QLPH� :HE� 7XUQSLNH� >ZZZ�
DQLSLNH�FRP@� FRQWDLQV� OLQNV� WR� WKH� PD�
MRULW\� RI� ZHE� VLWHV� RQ� -DSDQHVH� DQLPD�
WLRQ��'R]HQV��LI�QRW�KXQGUHGV��RI�DQLPD�
WLRQ� WLWOHV� DUH� UHSUHVHQWHG�� DORQJ� ZLWK�
FRQYHQWLRQV��IDQ�FOXEV��UHWDLOHUV��DQG�DU�
WLFOHV���

(;�>ZZZ�H[�RUJ@�LV�DQ�H[FHOOHQW�ZHE�
EDVHG� PDJD]LQH�� ZKLFK� SRROV� WKH� IUHH�
ODQFH� VHUYLFHV� RI� PDQ\� UHFRJQL]HG�
DXWKRULWLHV�RQ�DQLPH�DQG�DQLPH�IDQGRP��

5HVRXUFHV�
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,Q�&RQFOXVLRQ�
:KDW�ZH·YH�VHW�RXW�WR�GR��

:H�KRSH�WKLV�NLW�KDV�HQFRXUDJHG�\RX�WR�FRQVLGHU�WKLV�ILOP�IRU�UHYLHZ��LI�\RX�KDYHQ·W�DOUHDG\�
GHFLGHG� WR�GR� VR��:H�KDYH�SURYLGHG�\RX�ZLWK�HQRXJK�FRQWH[WXDO� LQIRUPDWLRQ� IRU� WKH� ILOP� WR�
EHWWHU�DSSUHFLDWH� WKH�FLUFXPVWDQFHV�ZKLFK�KDYH�EURXJKW� LW� WR� WKLV�FRXQWU\��DFURVV�\RXU�GHVN��
DQG�LQWR�\RXU�OLIH���

:H�KRSH�ZH·YH� LQWURGXFHG�RQH�PRUH�SHUVRQ� LQWR� WKH�JURZLQJ� IDPLO\�RI�SHRSOH�ZKR�KDYH�
EHFRPH�HQFKDQWHG�E\�WKH�ZRUNV�RI�+D\DR�0L\D]DNL�DQG�6WXGLR�*KLEOL��SHRSOH�ZKR�DSSUHFLDWH�
WKH�D�VWRU\�VR�FRPSHOOLQJ�WKDW�LW�UHDFKHV�RXW�WR�FDSWXUH�WKH�LPDJLQDWLRQ�DQG�UDLVH�WKH�VSLULWV�RI�
DOO�DXGLHQFHV��SHRSOH�ZKR��OLNH�RXUVHOYHV��FDQ·W�ZDLW�WR�VKDUH�WKH�PDJLF�ZLWK�WKHLU�IULHQGV�DQG�
IDPLO\���

3OHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN��
:H�ZRXOG� OLNH� WR�KHDU� IURP�\RX�DERXW�\RXU� LPSUHVVLRQ�RI�.LNL·V�'HOLYHU\�6HUYLFH�DQG� WKLV�

SUHVV�NLW��'LG�\RX�HQMR\�WKH�ILOP"�'LG�RXU�SUHVV�NLW�KHOS�SURYLGH�\RX�ZLWK�LQIRUPDWLRQ�WKDW�PDGH�
\RXU�GHFLVLRQ�WR�UHFRPPHQG�WKH�ILOP�HDVLHU"�$UH�\RX�LQWHUHVWHG�LQ�VHHLQJ�%XHQD�9LVWD�UHOHDVH�
PRUH�ILOPV�E\�WKLV�GLUHFWRU"�:RXOG�\RX�OLNH�XV�WR�VHQG�\RX�SUHVV�NLWV�OLNH�WKLV�RQH�IRU�HDFK�RI�
WKH�UHPDLQLQJ�-DSDQHVH�DQLPDWHG�ILOPV�WR�EH�UHOHDVHG�E\�'LVQH\"��

&RQWDFW�XV��
,I�\RX�KDYH�IXUWKHU�TXHVWLRQV�DIWHU�UHDGLQJ�WKLV�NLW��RU�ZDQW�WR�NQRZ�PRUH�DERXW�WKH�PRYLH��

WKH�GLUHFWRU��WKH�VWXGLR��RU�RXUVHOYHV��HLWKHU�QRZ�RU� LQ�IXWXUH��ZH�ZLOO�EH�YHU\�KDSS\�WR�DVVLVW�
\RX���)HHO�IUHH�WR�UHDFK�XV�E\�WHOHSKRQH�RU�H�PDLO��RXU�FRQWDFW�LQIRUPDWLRQ�LV�DYDLODEOH�LQ�WKH�
&UHGLWV�VHFWLRQ�DW�WKH�EDFN�RI�WKLV�NLW��

7KDQN�\RX�
:H�UHDOO\�DSSUHFLDWH�WDNLQJ�WKH�WLPH�WR�UHDG�WKLV�LQIRUPDWLRQ�NLW��,W·V�EHHQ�D�SOHDVXUH�LQWUR�

GXFLQJ�\RX�WR�.LNL·V�'HOLYHU\�6HUYLFH��WKLV�ZRQGHUIXO�H[DPSOH�RI�-DSDQHVH�DQLPDWLRQ��

7KH�3RZHU�RI�0L\D]DNL·V�)LOPV�
:H·OO� WDNH� RXU� OHDYH�QRZ�ZLWK� D� WRXFKLQJ� VWRU\� IURP�D� VXEVFULEHU� RI� WKH�+D\DR�0L\D]DNL�

'LVFXVVLRQ�*URXS�� DQ� ,QWHUQHW�PDLOLQJ� OLVW� GHYRWHG� WR� WKH�ZRUNV� RI�0L\D]DNL�� KLV� FROOHDJXHV��
DQG�KLV�6WXGLR�*KLEOL���:H�WKLQN�\RX·OO�EH�VXUSULVHG�E\�KRZ�ZHOO�WKLV�ILOP�ZDV��DQG�ZLOO�EH��UH�
FHLYHG�E\�SHRSOH�RI�DOO�DJHV��

3OHDVH�UHDG�RQ���6KDUH�WKH�PDJLF���

6LQFHUHO\���
�
�
�

0LFKDHO�6��-RKQVRQ�
2Q�EHKDOI�RI�WKH�.LNL·V�'HOLYHU\�6HUYLFH�SUHVV�NLW�WHDP���
7HDP�*KLEOLQN��DQG�WKH�+D\DR�0L\D]DNL�'LVFXVVLRQ�*URXS���



���

'DWH������ 0RQ����$XJ������
)URP������ 0DUF�+DLUVWRQ�
7R�������� +D\DR�0L\D]DNL�'LVFXVVLRQ�*URXS��QDXVLFDD#EURZQYP�EURZQ�HGX!�
6XEMHFW��� 7KH�SRZHU�RI�0L\D]DNL·V�ILOPV�

�

,�KDYH�D�VKRUW�H[SHULHQFH�,�ZDQW�WR�WHOO�\RX�DERXW�ZKLFK�VKRZV�KRZ�PXFK�
0L\D]DNL·V�ILOPV�PHDQ�WR�SHRSOH���

6RPH�RI�\RX�NQRZ�WKDW�WKH�UHDVRQ�,·YH�EHHQ�PLVVLQJ�IURP�WKH�GLVFXVVLRQV�
KHUH� IRU� WKH� SDVW� IHZ�PRQWKV� ZDV� WKDW�P\�PRWKHU�LQ�ODZ� KDV� EHHQ� LOO� DQG�
KRVSLWDOL]HG��+HU�VXUJHU\�ZHQW�ZHOO��EXW�VLQFH�LW�LQYROYHG�KHU�VWRPDFK�DQG�LQ�
WHVWLQHV�� LW� WRRN� D�ZKLOH� IRU� WKHP� WR� VWDUW� IXQFWLRQLQJ� DJDLQ�� ,Q� KHU� FDVH�� LW�
WRRN�QHDUO\�VHYHQ�ZHHNV��PHDQLQJ�WKH\�KDG�WR�NHHS�KHU�RQ�,9V�XQWLO�VKH�FRXOG�
HDW�DQG�GULQN�HQRXJK� WR�QRW�GHK\GUDWH��:KLFK� LQ� WXUQ�PHDQW� WKDW�ZKLOH�VKH�
IHOW� IDLUO\� ZHOO� DQG� FRXOG� ZDON� DOO� RYHU� WKH� KRVSLWDO� ZLWK� KHU� ,9� VWDQG�� VKH�
FRXOGQ·W�JR�KRPH��6R�IURP�WKH�HQG�RI�ODVW�$SULO�WLOO�DOPRVW�WKH�HQG�RI�-XQH�VKH�
ZDV�VWXFN�DQG�ERUHG�LQ�WKH�KRVSLWDO���

$ERXW� ILYH� ZHHNV� LQWR� WKLV� RUGHDO� VKH� ZDV� JHWWLQJ� UHDOO\� IUXVWUDWHG� DQG�
WLUHG�RI�WKLQJV��DQG�RI�WKH�GRFWRUV�ZKR�FRXOGQ·W�WHOO�KHU�KRZ�PXFK�ORQJHU�WKLV�
ZDV�JRLQJ�WR� WDNH���6R� WKH�DFWLYLWLHV�QXUVH�EURXJKW� LQ�D�SRUWDEOH�9&5� WR�KHU�
URRP� VR� VKH� FRXOG� ZDWFK� VRPH�PRYLHV�� 7KH� QXUVH� EURXJKW� LQ� D� FRXSOH� RI�
WDSHV�VD\LQJ�´WKHVH�DUH�VRPH�FXUUHQW�PRYLHV�WKDW�DOO�WKH�NLGV�OLNH�µ�7KH�WDSHV�
ZHUH�7ZLVWHU� DQG�0HQ� LQ� %ODFN�� 6KH� WULHG� ZDWFKLQJ� WKHP� EXW� JDYH� XS� DIWHU�
DERXW�ILYH�PLQXWHV�RQ�HDFK��´,�GRQ·W�OLNH�WKHVH�µ�VKH�VDLG��6KH�WXUQHG�DQG�RU�
GHUHG� KHU� KXVEDQG�� ´*R� KRPH� DQG� EULQJ� EDFN� P\� FRS\� RI� .LNL�µ� � 6R� KH�
EURXJKW�EDFN�WKH� WDSH�DQG�WKH\�ZDWFKHG� LW�D�FRXSOH�RI� WLPHV��:KHQ�ZH�VDZ�
KHU�WKH�QH[W�ZHHNHQG�VKH�WROG�XV�WKDW�ZDWFKLQJ�.LNL�DJDLQ�ZDV�WKH�EHVW�PR�
UDOH�ERRVW�VKH�FRXOG�KDYH�JRWWHQ��VKRUW�RI�XV�EULQJLQJ�WKH�EHORYHG�JUDQGFKLOG�
HYHU\�ZHHNHQG���´,�UHDOO\�QHHGHG�VRPHWKLQJ�WR�OLIW�P\�VSLULWV�DQG�.LNL�ZDV�MXVW�
WKH�SHUIHFW�WKLQJ�IRU�WKDW�µ�VKH�VDLG���

0\�ZLIH�WKLQNV�P\�PRWKHU�LQ�ODZ�LGHQWLILHV�ZLWK�.LNL�EHFDXVH�VKH�WRR�OHIW�
WKH�FRXQWU\VLGH�DW�D�\RXQJ�DJH������WR�PRYH�WR�WKH�ELJ�FLW\��+RXVWRQ��WR�OLYH�
ZLWK�UHODWLYHV�DQG�ILQG�ZRUN��,�WKLQN�'LVQH\�LV�PLVVLQJ�WKH�ERDW�E\�PDUNHWLQJ�
WKLV�DV�D�´MXVW�IRU�NLGVµ�PRYLH��:KDWHYHU�WKHLU�EDFNJURXQGV�DQG�H[SHULHQFHV��,�
WKLQN�WKHUH�DUH�D�ORW�RI�´JURZQ�XS�.LNLVµ�RXW�WKHUH�ZKR�ZRXOG�ORYH�WKLV�PRYLH���

$QG�DV�DQ�DVLGH�KHUH�� VKH·V�D� ILUVW�JUDGH� WHDFKHU� DQG�KDV�EHHQ� VKRZLQJ�
7RWRUR�WR�KHU�FODVVHV�HYHU�VLQFH�WKH�(QJOLVK�GXE�FDPH�RXW��6R�RQH�RI�KHU�VWX�
GHQWV�VHQW�KHU�D�7RWRUR�JHW�ZHOO�FDUG�DQG�,·YH�VFDQQHG�LW�RQWR�P\�ZHE�VLWH�DW��

KWWS���XWG����XWGDOODV�HGX�aKDLUVWRQ�WRWRURFDUG�KWPO��

0DUF�+DLUVWRQ�
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7KLV�SUHVV�NLW�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�DVVLV�
WDQFH��KDUG�ZRUN��DQG�GHGLFDWLRQ�RI�WKH�IROORZLQJ�LQGLYLGXDOV��

&RRUGLQDWRU��

0DUN�1JX\HQ������������������������������PQJX\HQ#KRWPDLO�FRP�

'HVLJQ��/D\RXW��3URGXFWLRQ��&RQWDFW�

0LFKDHO�6��-RKQVRQ���������������������PLFKM#QDXVLFDD�QHW��

6HQLRU�&RQWULEXWRU��

5\RNR�7R\DPD���������������������������� 5\R7R\DPD#DRO�FRP��

&RQWULEXWRUV��(GLWRUV��5HVHDUFKHUV��

-HUHP\�%ODFNPDQ������������������������ ORNL#PDLVRQ�RWDNX�QHW��
6KXQ�&KDQ���������������������������������� VFKDQ#FFR�FDOWHFK�HGX��
0DUF�+DLUVWRQ����������������������������� KDLUVWRQ#XWGDOODV�HGX��
-RKQ�/LFKWOH�������������������������������� HGZDUGNXQ#KRWPDLO�FRP��
5RGQH\�6PLWK����������������������������� WHWR#YDOLQW�QHW��
&KDUOLH�7DQJRUD�������������������������� &KDUOLH���#DRO�FRP��
(OLMDK�YDQ�GHU�*LHVVHQ����������������� HOLMDK#IUHHQHW�HGPRQWRQ�DE�FD��
5XVVHOO�:DWDQDEH������������������������ UPZDWDQDEH#\DKRR�FRP�

&UHGLWV�

)RU� UHYLHZ� FDVVHWWHV� RU�
DUWZRUN�� SOHDVH� FDOO� %XHQD�
9LVWD� +RPH� (QWHUWDLQPHQW��
%XUEDQN��DW�����������������
RU�FRQWDFW���

0DUWLQ�%O\WKH��
���������������
�
6XVDQ�+DOH��
���������������

)RU� PRUH� LQIRUPDWLRQ�
DERXW� WKLV� SUHVV� NLW�� SUR�
GXFHG�E\� IDQV� LQ� VXSSRUW� RI�
WKH�%XHQD�9LVWD�+RPH�(QWHU�
WDLQPHQW� UHOHDVH�� SOHDVH�
FRQWDFW��

0LFKDHO�6��-RKQVRQ��
����������������Z��
����������������K��
PLFKM#QDXVLFDD�QHW�

&RQWDFWV�


