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� 
.LPEHUO\ 3HLUFH FUHDWHG WKH ILOP � � � �%R\V 'RQ¶W &U\ � ������ LQ RUGHU WR UHFWLI\ WKH WUDQVSKRELF � � � � � �� � � � 

PHGLD FRYHUDJH RI %UDQGRQ 7HHQD¶V PXUGHU LQ ����� $IWHU KLV GHDWK� QHZVSDSHUV UHSRUWV UHFRXQWHG� � � � � � � � � � � � �� 

WKH PXUGHU RI D ZRPDQ ZKR KDG GHFHLYHG D VPDOO WRZQ LQWR WKLQNLQJ WKDW VKH ZDV � � � � � � � � � � � � � � � D PDQ� ³µ7KH �� � � 

FRYHUDJH ZDV IRFXVHG H[FOXVLYHO\ RQ RQ WKH VSHFWDFOH RI D JLUO SDVVLQJ DV D ER\� ZLWKRXW DQ\� � � � � � � � � � � � � � � �� 

XQGHUVWDQGLQJ RI ZK\ D JLUO ZRXOG ZDQW WR SDVV�¶´ � � � � � � � � � 3HLUFH H[SODLQV �TXRWHG LQ &RRSHU� ���� 7KH �� � � � � � 

SRVWKXPRXV KHDGOLQHV VXFK DV ³'HDWK RI D 'HFHLYHU´ � � � � � � � � UHDIILUPHG WKH VDQFWLW\ RI $PHULFD¶V KHDUWODQG � � � � � � 

ZKLOH SHUSHWXDWLQJ WKH VWHUHRW\SH RI WUDQVJHQGHU SHRSOH DV HYLO DQG GHFHLWIXO �NHHS LQ PLQG WKH ZRUG� � � � � � � � � � � � � � �� 

³WUDQVJHQGHU´ ZDV QRW XVHG�� 3HLUFH DLPHG WR UHWHOO %UDQGRQ¶V VWRU\ WKH ULJKW ZD\ � WKH ZD\ WKH SUHVV� � � � � � � � � � � � � � � � �� 

IDLOHG�WR�GR�LQ�WKH�ZDNH�RI�KLV�PXUGHU��� 

%R\V 'RQ¶W &U\ � � �ZHQW RQ WR UHFHLYH SUDLVH IURP WKH ILOP ZRUOG� *URVVLQJ RYHU �� ELOOLRQ GROODUV� � � � � � � � � � � � �� � 

WKH ILOP ZRQ �� DZDUGV LQFOXGLQJ DQ 2VFDU IRU %HVW $FWUHVV� ODXQFKLQJ +LODU\ 6ZDQN ZKR SOD\HG� � � � � � � � � � � � � � �� 

%UDQGRQ 7HHQD LQWR VWDUGRP �,0'%�� 'HVSLWH LWV JUHDW VXFFHVV� RQH PXVW DVN LI WKH ILOP DFFRPSOLVKHG� � � � � � � � � � � � � � �� 

3HLUFH¶V JRDO RI UHFODLPLQJ %UDQGRQ¶V PXUGHU� 7KH WH[WV RI %UHQGD &RRSHU� /LQGD 'LWWPDU� DQG 0HOLVVD� � � � � � � � � � � � � �� 

5LJQH\ RSHQ D GLDORJXH WR H[DPLQH KRZ � � � � � � %R\V � 'RQ¶W &U\ DGGUHVVHV WUDQVSKRELD� %R\V 'RQ¶W &U\ �� � � � � � � 

SUREOHPDWL]HV WKH KHWHURPDVFXOLQH LGHDO E\ H[SRVLQJ V\VWHPDWL]HG WUDQVSKRELD LQ VRFLDO� SROLWLFDO� DQG� � � � � � � � � � �� 

LQWHUSHUVRQDO VSKHUHV RI VPDOO�WRZQ $PHULFD� 7KH ILOP GRHV QRW TXLWH QRUPDOL]H WUDQV LGHQWLWLHV� EXW� � � � � � � � � � � � �� 

VXFFHVVIXOO\�UDWWOHV�WKH�KHWHURQRUPDWLYH�IRXQGDWLRQ�IRU�QRQ�TXHHU�DXGLHQFHV��� 

,Q UHVSRQVH WR WKH LGHDOL]HG SRUWUDLWV RI D ODZ�DELGLQJ IDUPLQJ FRPPXQLW\ SDLQWHG LQ WKH PHGLD� � � � � � � � � � � � � �� 

DIWHU %UDQGRQ¶V GHDWK� 3HLUFH VKRZV KRZ WKH XWRSLD RI $PHULFD¶V KHDUWODQG LV QRW WUXH IRU HYHU\RQH�� � � � � � � � � � � � � � �� 

([�FRQV� EURNHQ IDPLOLHV� EDUUHQ ODQG� PRWKHUV GDQFLQJ VH[XDOO\ ZLWK WKHLU VRQV� EDU ILJKWV� DQG� � � � � � � � � � � � �� 

��
 



DOFRKROLVP H[SRVH )DOOV &LW\ DV D SODFH ZKHUH SHRSOH DUH ³GHVSHUDWH WR OHDYH EXW IHDU WKH\ QHYHU ZLOO´� � � � � � � � � � � � � � � � �� 

�&RRSHU� ���� %UDQGRQ¶V URRPPDWH LQ /LQFROQ� 1HEUDVND LV SHUSOH[HG WR KHDU WKDW %UDQGRQ HQMR\V WKH� � � � � � � � � � � � � �� 

VPDOO�WRZQ��IRUHVKDGRZLQJ�WKDW�WKH\�KDQJ�TXHHU�SHRSOH�LQ�WRZQV�OLNH�)DOOV�&LW\�� � 

3HLUFH XVHV ERWK GLDORJXH DQG YLVXDOV WR UHYHDO WKH WUXWKV RI URPDQWLFL]HG VPDOO�WRZQ $PHULFDQ� � � � � � � � � � � � �� 

OLIH �'LWWPDU� ����� ,Q WKHLU ILUVW HQFRXQWHU� /DQD WHOOV %UDQGRQ RI KHU GHVLUH WR OHDYH )DOOV &LW\� /RQJ� � � � � � � � � � � � � � � � �� 

VKRWV RI HPSW\ ODQG DUH FRXQWHUHG E\ FUDPSHG IRRWDJH RI WLJKW LQWHULRU VSDFH ZLWK GHVRODWH GHFRU�� � � � � � � � � � � � � � �� 

/DQD¶V OLYLQJ URRP IRU H[DPSOH� ZKLFK ZRUN WR ³GHUDLO´ SUHVXSSRVHG NQRZOHGJH RI LGHDOL]HG VPDOO WRZQ� � � � � � � � � � � � � �� 

VSDFHV �'LWWPDU� ����� /LPLWHG HFRQRPLF RSSRUWXQLWLHV DYDLODEOH WR WKRVH LQ )DOOV &LW\� VXFK DV ZRUNLQJ� � � � � � � � � � � � � �� 

DW WKH VSLQDFK IDFWRU\� GHIODWH WKH $PHULFDQ GUHDP RI VRFLDO PRELOLW\� &RRSHU H[SODLQV WKDW E\� � � � � � � � � � � � � �� 

³GHEXQNLQJ � WKH � P\WK � RI � WKH � DOO�$PHULFDQ � KHDUWODQG�´ � 3HLUFH � XQGHUPLQHV � WKH � KHWHURQRUPDWLYH � 

DVVXPSWLRQV�RI�WKH�³ZKROHVRPH�QXFOHDU�IDPLO\�XQLW´�������� 

([SRVLQJ WKH UHDOLWLHV RI $PHULFDQD LV WKH ILUVW VWHS LQ GHVWDELOL]LQJ ³QRUPDO�´ 7KH VHFRQG VWHS LV� � � � � � � � � � � � � � � � 

WR UHYHDO KROHV LQ VRFLDO V\VWHPV DQG VXSSRUWV� :KHQ %UDQGRQ JRHV WR SROLFH DIWHU KLV UDSH� KH LV� � � � � � � � � � � � � � � � �� 

JUHHWHG E\ ELJRWU\ LQ XQLIRUP� RU ZKDW 'LWWPDU FDOOV ³WKH SROLWLFV RI IHDU DQG KDWH´ ������ )RU H[DPSOH�� � � � � � � � � � � � � � � � �� 

WKH RIILFHU DVNV %UDQGRQ ZK\ KH LV KDQJLQJ RXW ZLWK ER\V LI KH LV D JLUO� DQG IRUFHV %UDQGRQ WR VD\ ³P\� � � � � � � � � � � � � � � � � � � � �� 

YDJLQD´� ZKHQ DVNHG ZKHUH KH ZDV SHQHWUDWHG GXULQJ WKH UDSH� 7KLV SDLQIXO GLDORJXH DOWHUQDWHV ZLWK� � � � � � � � � � � � �� 

%UDQGRQ¶V�UDSH�VFHQH��PDNLQJ�WKH�SRLQW�WKDW�ERWK�DUH�IRUPV�RI�D�YLRODWLRQ�RI�ULJKWV��� 

7KLV QDUUDWLYH IXUWKHU H[SRVHV WKH K\SRFULV\ RI $PHULFDQ KRPHWRZQ YDOXHV� ZKLFK KLVWRULFDOO\� � � � � � � � � � �� 

SODFHV WKH ODZ RQ D SHGHVWDO DV D V\VWHP RI KRQHVW\ DQG LQWHJULW\� 7KH DXGLHQFH PXVW EHDU ZLWQHVV WR WKH� � � � � � � � � � � � � � � � � � �� 

³V\VWHPLF LJQRUDQFH´ � � H[SUHVVHG E\ WKH SROLFH RIILFHU� DV KLV UHIXVDO WR LPPHGLDWHO\ DUUHVW %UDQGRQ¶V � � � � � � � � � �� � 

UDSLVWV UHVXOWV LQ WKH XOWLPDWH KDWH FULPH� %UDQGRQ 7HHQD¶V PXUGHU �'LWWPDU� ����� %\ GHSLFWLQJ WKH ODFN� � � � � � � � � � � � � � �� 

��
 



RI V\VWHPDWLF VXSSRUW IRU %UDQGRQ� D QRQ�/*%74 DXGLHQFH LV IRUFHG WR XQGHUVWDQG KLV H[SHULHQFH� � � � � � � � � � � � �� 

�&RRSHU�������� 

8SRQ GLVPDQWOLQJ DVVXPSWLRQV RI SROLWLFDO DQG VRFLDO VXSSRUW� 3HLUFH UHYHDOV WKH LQWHUSHUVRQDO� � � � � � � � � � �� 

FUXHOW\ RI PDVFXOLQH KHJHPRQ\ WKURXJK %UDQGRQ¶V LQWHUDFWLRQV ZLWK � � � � � � � � -RKQ /HWWHU �SOD\HG E\ 3HWHU �� � � � 

6DUVJDDUG� DQG 7RP � � 1LVVHQ �%UDQGRQ 6H[WRQ�� � � � � � � � � �� � %UDQGRQ KDV QHDUO\ SHUIHFWHG WKH ³SHUIRUPDQFH RI 

FRGHV RI PDVFXOLQLW\´ E\ WKH WLPH KH DUULYHV LQ )DOOV &LW\ �'LWWPDU� ����� $XGLHQFHV� DV WKH\ EHJLQ WR� � � � � � � � � � � � � � � � �� 

LGHQWLI\ ZLWK %UDQGRQ� FDQQRW GHQ\ DQ XQHDV\ JXW IHHOLQJ DV %UDQGRQ ³YHQWXUHV LQWR PDOH WHUULWRU\ ZLWK� � � � � � � � � � � � � � �� 

WKH SRWHQWLDO WKUHDW RI YLROHQFH KDQJLQJ RYHU KLV KHDG �&RRSHU TXRWLQJ +DOEHUWVDP� ���� 0HDQZKLOH�� � � � � � � � � � � � �� 

%UDQGRQ ILQGV OLEHUW\ LQ KLV ILUVW IXOO\ MXGJHPHQW�IUHH H[SHULHQFH LQ WKH PDOH ZRUOG� WKH EOLVVIXO WLPH� � � � � � � � � � � � � � �� 

EHIRUH�DQ\RQH�LQ�)DOOV�&LW\�TXHVWLRQV�KLV�JHQGHU�LGHQWLW\��� 

2QFH LW LV UHYHDOHG WKDW %UDQGRQ� ZKRVH VH[ LV IHPDOH� KDV WUDQVJUHVVHG JHQGHU ERXQGDULHV�� � � � � � � � � � � � �� 

1LVVHQ DQG /HWWHU FRUUHFW WKH VRFLDO RUGHU XVLQJ YLROHQFH � WKHLU ³QDWXUDO ELUWKULJKW´ � � � � � � � � � � � � � DV KHWHURVH[XDO � � 

FLVJHQGHUHG PHQ �&RRSHU TXRWLQJ $QGHUVRQ� ���� ,Q D GLVSOD\ RI KHWHURPDVFXOLQH SULYLOHJH� 1LVVHQ DQG� � � � � � � � � � � � �� 

/HWWHU UDSH DQG HYHQWXDOO\ NLOO %UDQGRQ WR WDNH UHYHQJH RQ WKH WUHVSDVVHU RI WKHLU ³PDVFXOLQH GRPDLQ´� � � � � � � � � � � � � � �� 

�&RRSHU� ���� 5LJQH\ H[SODLQV WKDW WKH IHPDOH ERG\ LV D VLWH VXEMHFW WR SXEOLF VFUXWLQ\ DQG FRQWURO ������� � � � � � � � � � � � � � � � �� 

,Q D VHQVH� 1LVVHQ DQG /HWWHU DUH DFWLQJ DV VRFLDO UHJXODWRUV E\ WDPLQJ %UDQGRQ¶V ERG\ EDFN LQWR LWV� � � � � � � � � � � � � � � �� � 

FXOWXUDOO\�H[SHFWHG�IRUP���IHPDOH�� 

7KLV QDUUDWLYH FULWLFL]HV QRUPDOL]HG WUDQVSKRELD� WKH SULRULWL]DWLRQ RI JHQGHU ERXQGDULHV RYHU� � � � � � � � � �� 

KXPDQLW\� DQG WKH DSSURSULDWLRQ RI YLROHQFH DJDLQVW WKRVH ZKR FKDOOHQJH VRFLDO QRUPV� 1LVVHQ DQG� � � � � � � � � � � � �� 

/HWWHU� UHSUHVHQWDWLYHV RI WKH KHWHURPDVFXOLQH QRUP� YLHZ %UDQGRQ DV OHVV WKDQ KXPDQ EHFDXVH RI KLV� � � � � � � � � � � � � �� 

JHQGHU WUDQVJUHVVLRQ� $XGLHQFHV� LQ V\PSDWK\ IRU %UDQGRQ� IHHO WKH SDLQ RI 1LVVHQ DQG /HWWHU¶V YLROHQW� � � � � � � � � � � � � �� 

DFWV� WKXV ³PDNLQJ KHWHURVH[XDOLW\ � LQVWHDG RI WUDQVJUHVVLYH VH[XDOLW\ � DSSHDU VWUDQJH´ �&RRSHU� ����� � � � � � � � � � � � �� 

��
 



&RRSHU�  H[SODLQV�  WKDW�  3HLUFH�  XVHV � ZKDW�  LV � FDOOHG � WKH�  ³TXHHU�  DSSURDFK´ � WR FDSWLYDWH WKH KHWHURVH[XDO � � � � 

VSHFWDWRU �E\  �PDNLQJ  �QRUPDOL]HG  �FRQFHSWV�  �VXFK  �DV �  KHWHURPDVFXOLQH�  DJJUHVVLRQ �LQ � %R\V 'RQ¶W &U\� VHHP � � � � 

DEHUUDQW� 7KH JRDO LV WR GHVWDELOL]H KHWHURQRUPDWLYLW\ E\ JRLQJ DJDLQVW WKH JUDLQ �&RRSHU TXRWLQJ (UKDUW�� � � � � � � � � � � � � �� 

������ 

7R WKLV SRLQW� 3HLUFH KDV PDGH VXFFHVVIXO� SRLJQDQW FRPPHQWDU\ DJDLQVW LQWHUQDOL]HG VRFLDO�� � � � � � � � � � �� 

SROLWLFDO� � DQG � LQWHUSHUVRQDO � WUDQVSKRELD � E\ � GLVPDQWOLQJ � WKH � P\WK � RI � $PHULFD¶V � KHDUWODQG � DQG � 

SUREOHPDWL]LQJ KHWHURPDVFXOLQLW\� 3HLUFH WDUJHWV WKHVH PHVVDJHV WR QRQ�TXHHU DXGLHQFHV� ZKR DUH� � � � � � � � � �� 

RWKHUZLVH OLYLQJ ZLWKLQ WKH FRQWH[W RI V\VWHPDWL]HG WUDQVSKRELD� +RZHYHU� &RRSHU DQG � � � � � � � � � � � 'LWWPDU � 

H[DJJHUDWH WKHLU SUDLVH IRU � � %R\V � 'RQ¶W &U\¶V DFFRPSOLVKPHQW RI FHQWHULQJ TXHHU� ,Q IDFW� &RRSHU� � � � � � � �� � � � 

'LWWPDU� DQG 5LJQH\ GR QRW DJUHH RQ WKH VLJQLILFDQFH RI %UDQGRQ¶V JHQGHU LGHQWLW\� &RRSHU FDOOV � � � � � � � � � � � � �%R\V �� � 

'RQ¶W &U\ �D OLEHUDWRU\ WH[W IRU WUDQV PDOHV� ZKLOH 5LJQH\ DUJXHV WKDW %UDQGRQ FDQQRW SDVV DV PDOH� DQG � � � � � � � � � � � � � � � �� 

LQVWHDG VHWWOHV RQ D EXWFK OHVELDQ LGHQWLW\ �5LJQH\� ����� 7KH ODFN RI DJUHHPHQW DPRQJVW VFKRODUV� � � � � � � � � � � � � �� 

VLJQLILHV WKDW %UDQGRQ¶V JHQGHU H[SUHVVLRQ UHPDLQV DPELJXRXV� 3HLUFH VXFFHVVIXOO\ UDLVHV WKH TXHVWLRQ RI� � � � � � � � � � � �� 

JHQGHU�LGHQWLW\�YHUVXV�VH[��EXW�GRHV�QRW�QHFHVVDULO\�PDNH�WKH�OHDS�WR�QRUPDOL]LQJ�WUDQVJHQGHU�SHRSOH�� 

)RU H[DPSOH� LQ WKH ODQJXDJH LWVHOI� &RRSHU DQG 5LJQH\ LPPHGLDWHO\ VHW XS WKH FRQWUDGLFWLRQ RI� � � � � � � � � � � � � �� 

³IHPDOH PDVFXOLQLW\´ � YHUVXV ³PDOH PDVFXOLQLW\�´ � � &RRSHU TXRWHV -XGLWK +DOEHUVWDP LQ VWDWLQJ WKDW � � � � �� � � � 

³µVXSSUHVVLRQ RI IHPDOH PDVFXOLQLW\ DOORZV IRU PDOH PDVFXOLQLW\ WR VWDQG XQFKDOOHQJHG DV WKH EHDUHU RI� � � � � � � � � � � � � �� 

JHQGHU VWDELOLW\¶´ ����� 7KH XVH RI WKH WKH ZRUG ³IHPDOH´ WR PRGLI\ PDVFXOLQLW\ LV LQKHUHQWO\ EDVHG ZLWKLQ� � � � � � � � � � � � � � � �� 

WKH�JHQGHU�ELQDU\��,Q�VXFK��WKLV�DFDGHPLF�GLVFRXUVH�GRHV�QRW�EUHDN�SDVW�WKH�KHWHURQRUPDWLYH�PROG��� 

6HFRQGO\� WKH HQWLUH FRQFHSW RI WUDQV PDOH LQ � � � � � � � � %R\V 'RQ¶W &U\ � LV DSSURSULDWHG E\ D IHPDOH � � � � � � � 

DFWUHVV� +LODU\ 6ZDQN� $XGLHQFHV PD\ VXVSHQG WKHLU GLVEHOLHI WR IHHO V\PSDWK\ �SRVVLEO\ IRU WKH ILUVW� � � � � � � � � � � � � �� 

WLPH� IRU D WUDQV PDOH� EXW DIWHU WKH ILOP LV RYHU WKH\ NQRZ WKDW WKH\ DUH UHODWLQJ WR D FLVJHQGHUHG IHPDOH� � � � � � � � � � � � � � � � � � � �� 

��
 



SOD\LQJ � � D WUDQV PDOH� 7KLV LV HPSKDVL]HG E\ WKH IDFW WKDW +LODU\ 6ZDQN ZHQW RQ WR ZLQ DQ 2VFDU IRU EHVW� � � � � � � � � � � � � � � � � � � 

IHPDOH�DFWUHVV� UHDIILUPLQJ WR QRQ�TXHHU DXGLHQFHV WKDW WKH\ ZHUH LQ IDFW ZDWFKLQJ D IHPDOH� D IHPDOH� � � � � � � � � � � � � �� 

ZKR ZDV YHU\ FRQYLQFLQJ DW SOD\LQJ D WUDQV PDOH� )XUWKHUPRUH� SRVW�� � � � � � � � � %R\V �'RQ¶W &U\ +LODU\ 6ZDQN �� � � � 

SRVHV IRU D VH[\ PDJD]LQH SKRWRVKRRW� FRQILUPLQJ KHU FLVJHQGHUHG IHPLQLQLW\� DQG GLVDVVRFLDWLQJ KHUVHOI� � � � � � � � � � � �� 

IURP�DQ\�UHPDLQLQJ�JHQGHU�DPELJXLW\��� 

&DVWLQJ D FLV�IHPDOH DV %UDQGRQ 7HHQD PD\ KDYH EHHQ D SROLWLFDO GHFLVLRQ LQ RUGHU WR JDUQHU� � � � � � � � � � � � � �� � 

ZLGHVSUHDG VFUHHQLQJ� 3HUKDSV DXGLHQFHV LQ ���� ZHUH QRW SUHSDUHG IRU D WUDQV PDOH LQ D OHDG UROH�� � � � � � � � � � � � � � � �� 

�:RXOG KH KDYH UHFHLYH WKH 2VFDU IRU EHVW PDOH RU EHVW IHPDOH DFWRU"� � � � � � � � � � � � � �$GGLWLRQDOO\� 3HLUFH OLNHO\ �� � 

GLG QRW LQWHQG WR HQG WUDQVSKRELD ZLWK WKLV ILOP� &RRSHU FDXWLRQV WKDW LQFUHDVHG PHGLD YLVLELOLW\ GRHV QRW� � � � � � � � � � � � � � � �� 

DOZD\V EHQHILW D JURXS RI PDUJLQDOL]HG SHRSOH� 6KH UHIHUV WR %RQQLH � � � � � � � � � � -� � 'RZ� ZKR H[SODLQV WKDW �� � � � 

UHSUHVHQWDWLRQ FDQ EH KDUPIXOO\ PLVWDNHQ IRU VRFLDO FKDQJH� 8VLQJ WKH UHIHUHQFH RI WKH &RVE\ VKRZ�� � � � � � � � � � � � � �� 

&RRSHU H[SODLQV WKDW YLVLELOLW\ RI EODFN IDPLOLHV RQ WHOHYLVLRQ GLG QRW PHDQ WKH HQG RI UDFLVP LQ UHDO OLIH� � � � � � � � � � � � � � � � � �� 

������� 

,Q FRQFOXVLRQ� 3HLUFH VXFFHVVIXOO\ VKDNHV WKH KHWHURQRUPDWLYH IRXQGDWLRQ EHORZ WKH IHHW RI D� � � � � � � � � � � � � 

QRQ�/*%74 DXGLHQFH� �%R\V �'RQ¶W &U\ LV D � � � � ³SROLWLFDO FKDOOHQJH WR KHWHUR�SDWULDUFK\´ �'LWWPDU� ���� � �� � � � � 

WKDW RSHQV XS D WUDQVJUHVVLYH VSDFH LQ PDLQVWUHDP FXOWXUH �5LJQH\� ����� +RZHYHU� XQOLNH ZKDW &RRSHU� � � � � � � � � � � � � �� 

SURFODLPV� � %R\V 'RQ¶W &U\ � LV QRW D OLEHUDWRU\ WH[W� %UDQGRQ PD\ KDYH IHOW PRPHQWV RI OLEHUW\ DV D � � � � � � � � � � � � � � � � 

QHZFRPHU WR )DOOV &LW\� EXW XOWLPDWHO\ KH FRXOG QRW HVFDSH WKH KHJHPRQ\ RI KHWHURPDVFXOLQLW\� +H ZDV� � � � � � � � � � � � � � �� 

QRW IUHHG� DQG QHLWKHU DUH WKH WUDQV YLHZHUV RI � � � � � � � �%R\V 'RQ¶W &U\� 7UDQV YLROHQFH LV VWLOO UDPSDQW �� \HDUV � �� � � � � � � � � 

DIWHU WKH UHOHDVH RI � � � � %R\V � 'RQ¶W &U\ DQG �� \HDUV DIWHU WKH PXUGHU RI %UDQGRQ 7HHQD� +RZHYHU� � � � � � � � �� � � � 

DZDUHQHVV LV WKH ILUVW VWHS WR UHVROYLQJ VRFLDO LQHTXDOLWLHV� %\ EULQJLQJ DQ DZDUG�ZLQQLQJ ILOP WR� � � � � � � � � � � � � �� 

ODUJH�VFDOH�KHWHURVH[XDO�DXGLHQFHV��3HLUFH�XQPLVWDNDEO\�PDNHV�VWULGHV�WRZDUGV�UHGXFLQJ�WUDQVSKRELD��� 

��
 



	




:RUNV�&LWHG� 
� 
&RRSHU� %UHQGD� ����� ³� %R\V 'RQ¶W &U\ � �DQG IHPDOH PDVFXOLQLW\� 5HFODLPLQJ D OLIH � � � � � �GLVPDQWOLQJ WKH � � � � � � 

SROLWLFV RI QRUPDWLYH KHWHURVH[XDOLW\´ � � �&ULWLFDO 6WXGLHV LQ 0HGLD DQG &RPPXQLFDWLRQV � � � ������ �� � � � 

�������� 

'LWWPDU� /LQGD� ����� �3HUIRUPLQJ JHQGHU LQ � � � � �%R\V 'RQ W &U\���6XJDU 6SLFH DQG (YHU\WKLQJ 1LFH� � � �� � � � � 

&LQHPDV�RI�*LUOKRRG��:D\QH�6WDWH�8QLYHUVLW\�3UHVV����������� 

3HLUFH� � .LPEHUO\ �'LUHFWRU�� ������� � � � %R\V GRQ¶W FU\ >0RWLRQ SLFWXUH@� 86$� )R[ 6HDUFKOLJKW � � � �� � � � 

3URGXFWLRQV��� 

5LJQH\� 0HOLVVD� ����� ³%UDQGRQ JRHV WR +ROO\ZRRG � � � � � � � � %R\V 'RQ¶W &U\ �DQG WKH WUDQVJHQGHU ERG\ LQ � �� � � � � � 

ILOP�´�4XHHU�<RXWK�&XOWXUHV��(G��6XVDQ�6WULNHU��$OEDQ\��6XQ\�3UHVV����������� 
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