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 3DUN�7RZHU�3URILOH 
0DUWKD�0LOOV��5HWLUHG�-XGJH��$GYRFDWH�IRU�5HVWRUDWLYH�-XVWLFH 
E\�%RE�6KDPR UHVWRUDWLYH� MXVWLFH�SURJUDPV�DQG��WUDLQLQJ��

WKHLU� OHDGHUV�� /DZ� HQIRUFHPHQW� DJHQFLHV�
XVH� WKH�PHWKRG��DV�GR�VFKRROV� WR� UHVROYH�
VWXGHQW�FRQˌLFWV� 

0DUWKD� DQG� KHU� KXVEDQG�� 3DWULFN�� PRYHG�
WR� 3DUN� 7RZHU� DIWHU� ˋQLVKLQJ� KHU� WHQXUH�
RQ� WKH� FRXUW�� +DYLQJ� OLYHG� QHDUE\�� WKH\�
ZDQWHG� WR� VWD\� FORVH� EXW� QHHGHG� WR�
UHORFDWH� WR� D� EXLOGLQJ� ZLWK� HOHYDWRUV��
,QGHHG�� WKH\� KDYH� NHSW� WKHLU� ROG� IULHQGV�
DQG� HYHQ�PDGH� QHZ� RQHV�� 7KH\� ˋQG� WKH�
VWDII� IULHQGO\� DQG� HIˋFLHQW�� DQG� 0DUWKD�
SDUWLFXODUO\�DSSUHFLDWHV�WKH�+HDOWK�&OXE�� 

$V� ZH� ˋQLVKHG�� 0DUWKD� UHFRXQWHG� D�
IDYRULWH�VWRU\� 

0LQQHVRWD�)LVK�+RXVHV 

0DQ\� 0LQQHVRWD� IDPLOLHV� EXLOG� ˋVK� KRXVHV�
IRU�XVH�RQ�IUR]HQ�ODNHV���2QH�)DOO��D�JURXS�RI�
ER\V� IRXQG� DQG� WUDVKHG� D� JURXS� RI� WKHP�
VWRUHG�RQ�ODQG�

:DQWLQJ� WR� WU\� WKH� UHVWRUDWLYH� MXVWLFH�
DSSURDFK�� MXYHQLOH� DXWKRULWLHV� VHFXUHG�
DJUHHPHQW� IURP�WKH�ER\V�� WKHLU�SDUHQWV��DQG�
WKH� ˋVK� KRXVH� RZQHUV� WR� HQWHU� LQWR� D�
3HDFHPDNLQJ� &LUFOH�� $IWHU� WKH� ER\V� KDG�
H[SODLQHG� WKHLU� PRWLYDWLRQ� DV� EHVW� WKH\�
FRXOG�� DQVZHUHG� TXHVWLRQV�� DQG� VR� IRUWK�� LW�
ZDV�WKH�ˋVK�KRXVH�RZQHUV
�WXUQ�WR�VSHDN� 

2QH�SDUWLFXODUO\�DQJU\�RZQHU�GHVLJQDWHG�KLV�
DGXOW� VRQ� WR� VSHDN� LQ� KLV� SODFH�� 7KH� VRQ�
GHVFULEHG�KRZ�KH��KLV�GDG�DQG�EURWKHUV�KDG�
ˋVKHG� WKHUH� HYHU\� ZLQWHU�� ERXJKW� JRRI\�
JDGJHWV�IRU�LW��WROG�MRNHV�DQG�VWRULHV�DERXW�LW�
DOO� \HDU� ORQJ�� ,W� KDG�PHDQW� VR�PXFK� WR� WKH�
HQWLUH�IDPLO\� 

7KH� DJUHHG-XSRQ� UHVROXWLRQ� UHTXLUHG� WKH�
ER\V� WR� SD\� D� VPDOO� VXP� WRZDUG� GDPDJHV�
DQG�WR�SHUIRUP�FRPPXQLW\�VHUYLFH�DORQJVLGH�
DGXOWV� IURP� WKHLU� FRPPXQLW\�� $V� WKH� &LUFOH�
GLDORJXH� FRQFOXGHG�� DOO� ZHUH� LQYLWHG� WR�
FRPPHQW� RQ� WKH� SURFHVV�� 7KH� DQJU\� RZQHU�
VDLG�WKH�IROORZLQJ�� 

�,
P� QRW� KDSS\� WKLV� LQFLGHQW� KDSSHQHG�� 2Q�
WKH� RWKHU� KDQG�� KDG� P\� VRQ� QRW� VSRNHQ�� ,�
PLJKW�QHYHU�KDYH�NQRZQ�KRZ�LPSRUWDQW�WKH�
ˋVK� KRXVH� ZDV� WR� KLP� DQG� KLV� EURWKHUV��
:KHQ�WKLV�LV�RYHU��DQG�WKHVH�NLGV�KDYH�GRQH�
HYHU\WKLQJ� WKH\� VDLG� WKH\�ZRXOG� GR�� ,
G� OLNH�
WR� LQYLWH� WKHP� DQG� WKHLU� GDGV� WR� FRPH� DQG�
VSHQG�VRPH�WLPH�ZLWK�XV�DW�RXU�ˋVK�KRXVH��� 

$QG�WKDW
V�H[DFWO\�KRZ�LW�ZRUNHG�RXW� 

A PRQJ� RXU� ������� 3DUN� 7RZHU�
UHVLGHQWV� DUH� D� IHZ� ZKRVH� FDUHHUV�

KDYH� EURXJKW� WKHP� WR� SURPLQHQFH� LQ�
&KLFDJR� DQG� EH\RQG�� 7KH� +RQRUDEOH�
0DUWKD� 0LOOV� LV� RQH� VXFK�� DQG� VKH�
JUDFLRXVO\� MRLQHG�PH� IRU� DQ� LQWHUYLHZ� RQ�
DQ�HDUO\�VXPPHU�DIWHUQRRQ� 

-XGJH�0LOOV� UHWLUHG� IURP� WKH�&LUFXLW�&RXUW�
RI�&RRN�&RXQW\�LQ�������%\�WKDW�WLPH��VKH�
KDG�ZRUNHG�RQ�:DOO�6WUHHW��SUDFWLFHG� ODZ�
LQ� 0LVVLVVLSSL�� HQJDJHG� ZLWK� QDWLRQDO�
OHDGHUV� RQ� FLYLO� ULJKWV�� HVWDEOLVKHG� D�
SULYDWH� ODZ� SUDFWLFH� LQ� &KLFDJR� —� DQG�
EHHQ�DSSRLQWHG�WR�WKH�&LUFXLW�&RXUW�� 

$ORQJ�WKH�ZD\��0DUWKD��DV�VKH�LV�NQRZQ�LQ�
WKH� EXLOGLQJ�� GHYHORSHG� D� FRQVXPLQJ�
LQWHUHVW�LQ�UHVWRUDWLYH�MXVWLFH��D�PHWKRG�RI�
EULQJLQJ� WRJHWKHU� WKRVH� LQ� FRQˌLFW� ZLWK�
WKH�JRDO�EHLQJ�WR�DFKLHYH�D�UHFRQFLOLDWLRQ�
DFFHSWDEOH�WR�DOO��0RUH�RQ�WKDW�ODWHU� 

0DUWKD
V� PLOLWDU\� IDPLO\� PRYHG� DURXQG�
XQWLO�KHU�GDG�ZDV�VHQW�RYHUVHDV��DQG�WKHQ�
VHWWOHG� LQ� &KLFDJR��:KHQ� WKH� WLPH� FDPH��
VKH� FKRVH�0DFDOHVWHU� &ROOHJH�—

DQG� WKHQ�
UHFHLYHG� KHU� ODZ� GHJUHH� IURP� QHDUE\�
8QLYHUVLW\� RI� 0LQQHVRWD�� � 8SRQ�
JUDGXDWLRQ��VKH�KLW�WKH�MDFNSRW��EHFRPLQJ�
WKH�ˋUVW�ZRPDQ� ODZ\HU�ZLWK� D� ODUJH�:DOO�
6WUHHW�ODZ�ˋUP�� 

7KDW� ˋUP� KDG� EHHQ� LQVWUXPHQWDO� LQ�
IRUPLQJ� WKH� /DZ\HUV� &RPPLWWHH� IRU� &LYLO�
5LJKWV� 8QGHU� /DZ�� DQG� LW� VHQW�0DUWKD� WR�
WKH� 0LVVLVVLSSL� FKDSWHU� IRU� D� PRQWK� DV� D�
YROXQWHHU���5HDOL]LQJ�WKH�QHHG�IRU�ODZ\HUV�
WKHUH�� EXW� XQDEOH� WR� JHW� D� OHDYH� RI�
DEVHQFH�IURP�WKH�ˋUP��VKH�EHJDQ�ZRUNLQJ�
ZLWK�WKH�/DZ\HUV
�&RPPLWWHH�IXOO�WLPH� 

,Q� 0LVVLVVLSSL�� 0DUWKDȢV� WHDP� RIWHQ�
DUJXHG� WKDW� VSHFLˋF� FLYLO� ULJKWV� FDVHV�
FRXOG� QRW� EH� SXUVXHG� OHJDOO\� EHFDXVH�
EODFNV� KDG� QRW� EHHQ� LQFOXGHG� LQ� MXU\�
VHOHFWLRQ�� 

:H� ZRXOG� LQYDULDEO\� ORVH� DW� WKH� FRXQW\�
OHYHO� DQG� WKHQ� DSSHDO� WR� WKH� 0LVVLVVLSSL�
6XSUHPH� &RXUW�� ZKLFK� RQ� WKRVH� NLQGV� RI�
FDVHV� ZDV� UHDOO\� TXLWH� JRRG�� :H� ZRQ� DOO��
WKRVH�FDVHV��EXW�LW�ZDV�D�YHU\�VORZ�SURFHVV� 

2QH� RI� WKH� /DZ\HUV� &RPPLWWHH
V� PRUH�
VSHFWDFXODU�ZLQV��ZLWK�0DUWKD�DV�RQH�RI�
WKH� WULDO�DWWRUQH\V��ZDV�D� MXU\�YHUGLFW� LQ�

��
DJDLQVW� VHYHUDO� LQGLYLGXDOV� DQG� WKH�
VHFUHW�:KLWH�.QLJKWV�RI�WKH�.X�.OX[�.ODQ�
IRU� WKH� PXUGHU� RI� D� EODFN� PDQ�� 7R� WKH�
&RPPLWWHH
V� NQRZOHGJH�� LW� ZDV� WKH�
QDWLRQ
V�ˋUVW�VXFK�YHUGLFW���� 

0DUWKD�ZHQW�RQ�WR�EHFRPH�FKLHI�FRXQVHO�
LQ� D� QHZO\-RSHQHG� /DZ\HUV� &RPPLWWHH�
RIˋFH� LQ�&DLUR�� ,OOLQRLV��:KHQ� WKDW�RIˋFH�
ZDV� UHSXUSRVHG� D� IHZ� \HDUV� ODWHU�� VKH�
FDPH� WR� &KLFDJR� DQG� SUDFWLFHG� ODZ�
SULYDWHO\�� ERWK� ZLWK� ODUJH� ˋUPV� DQG� RQ�
KHU� RZQ�� XQWLO� ˋUVW� EHLQJ� DSSRLQWHG� WR�
WKH�&LUFXLW�&RXUW�RI�&KLFDJR� 

<HV��0DUWKD�ZDV�DSSRLQWHG�WZLFH��ˋUVW�E\�
WKH� ,OOLQRLV�6XSUHPH�&RXUW� LQ������� DQG�
DJDLQ� LQ� ������ 'XULQJ� KHU� WZR� WHQXUHV��
VKH� KHDUG� FDVHV� RI� DOO� VRUWV� EXW�
UHPHPEHUV� PRVW� YLYLGO\� VHUYLQJ� RQ� WKH�
FKLOG� SURWHFWLRQ� FRXUW�� DQG� ODWHU��
VXSHUYLVLQJ�WKH�SDUHQWDJH�FRXUW�� 

,� OLNHG�EHLQJ� D� MXGJH�� ,W�ZDV� LQWHOOHFWXDOO\�
VDWLVI\LQJ� DQG� QLFH� WR� KHDU� ERWK� VLGHV� RI�
WKH� FDVH� ZLWKRXW� KDYLQJ� WR� UHSUHVHQW�
HLWKHU�� ,� HQMR\HG� GHDOLQJ� ZLWK� \RXQJ�
ODZ\HUV� DQG� HYHQ� OLNHG� FDVHV� LQ� ZKLFK�
OLWLJDQWV� UHSUHVHQWHG� WKHPVHOYHV�� ZLWKRXW�
WKH�DVVLVWDQFH�RI�D�ODZ\HU�� 

:KLFK� EULQJV� XV� WR� WKH� SLORW� UHVWRUDWLYH�
MXVWLFH�SURJUDP�-XGJH�0LOOV�VWDUWHG�ZKLOH�
VHUYLQJ� RQ� WKH� FRXUW�� 6KH� IRXQG� LW�
HVSHFLDOO\� XVHIXO� WR� DOORZ� SDUHQWV��
FKLOGUHQ� DQG� RWKHU� IDPLO\� PHPEHUV� WR�
UHVROYH�LVVXHV�DQG�OHDUQ�WR�FRPPXQLFDWH��
HIIHFWLYHO\�� � �5HDGHUV� ZLOO� ˋQG� D� SULPHU�
RQ�UHVWRUDWLYH�MXVWLFH�RQ�WKH�QH[W�SDJH�� 

6LQFH�UHWLULQJ�IURP�WKH�FRXUW��0DUWKD�KDV�
GHYRWHG� PDQ\� KRXUV� WR� HVWDEOLVKLQJ��
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7KH�$VVRFLDWLRQȢV�5XOHV�	�5HJXODWLRQV�+DQGERRN�ZDV�ODVW�HGLWHG� LQ������� �7KLV�QHZ�
FRPPLWWHH� ZLOO� UHFRPPHQG� WR� WKH� %RDUG� XSGDWHV�� FODULˋFDWLRQV� DQG� SHUKDSV�
DGGLWLRQV�WR�RXU�5XOHV�DQG�5HJXODWLRQV�LQ�OLJKW�RI�FXUUHQW�37&$�QHHGV�DQG�SUDFWLFHV��
$Q�H[DPSOH�ZRXOG�EH�WKH�QHZ�3DFNDJH�5RRP��ZKHUH�JXLGHOLQHV�KDYH�EHHQ�SRVWHG�
DQG� QRZ� QHHG� WR� EH� DGGHG� WR� WKH� +DQGERRN�� :H� KRSH� WR� FRPSOHWH� RXU� ZRUN� LQ�
2FWREHU��-HDQ�6KDPR��%RDUG�OLDLVRQ 
 

+RPH�,PSURYHPHQW�&RPPLWWHH 
'HOLYHU\�LV�H[SHFWHG�DQ\�GD\�QRZ�RI�DGGLWLRQDO�IXUQLVKLQJV�IRU�RXU��QG�)ORRU�'HFN�	�
*DUGHQ��EULQJLQJ�WR����WKH�QXPEHU�RI�ORXQJH�UHFOLQHUV�����VLGH�FKDLUV����ODUJH�GLQLQJ�
WDEOHV����VPDOO�GLQLQJ�WDEOHV��DQG���HQG�WDEOHV� 

$W� WKH� WLPH�RI� WKLV�ZULWLQJ�� LW� DSSHDUHG� WKDW� WKH�PRXQWLQJ�RI� VDPSOH�KDOOZD\� OLJKW�
ˋ[WXUHV�RQ�WKH���WK�ˌRRU�KDV�EHHQ�ˋQLVKHG��%DOORWV�ZLOO�QRZ�EH�SUHSDUHG�IRU�2ZQHUV�
ZKR�ZLVK� WR� H[SUHVV� D� SUHIHUHQFH� IRU� RQH� RU� DQRWKHU� RI� WKRVH� WKUHH� ˋ[WXUHV�� WKH�
UHVXOWV� WR� GHWHUPLQH�ZKLFK� LV� SXUFKDVHG� LQ� TXDQWLW\� DQG� LQVWDOOHG� LQ� DOO� WKH� RWKHU�
KDOOZD\V��2ZQHUV�PD\�SLFN�XS�D�EDOORW�—�RQH�SHU�XQLW�RZQHG�—�LQ�WKH�0DQDJHPHQW�
2IˋFH�RU�IURP�WKH�GRRUPDQ��%DOORWLQJ�ZLOO�HQG�RQ�2FWREHU�� 

+RPH� ,PSURYHPHQW� &RPPLWWHH� PHHWLQJV� DUH� SRVWHG� DQG� RSHQ� WR� 2ZQHU�
SDUWLFLSDWLRQ��0LFKDHO�3DUULH��%RDUG�OLDLVRQ� � 

 

7KLV�WULDO�LV�WKH�IRFXV�RI�D�QHZ�H[KLELW�DW�WKH�(GJHZDWHU�+LVWRULFDO�6RFLHW\��2QH�RI�WKH�
MXUHUV�� -HDQ� )ULW]�� JUHZ� XS� LQ� (GJHZDWHU�� 7KH� &KLFDJR� &RQVSLUDF\� 7ULDO�� ZKLFK�
IROORZHG�WKH�FRQIURQWDWLRQV�DQG�DUUHVWV�DW�WKH������'HPRFUDWLF�1DWLRQDO�&RQYHQWLRQ��
WXUQHG�RXW� WR�EH� D�PDMRU� FKDOOHQJH� WR� WKH�$PHULFDQ� MXVWLFH� V\VWHP�� -HDQȢV� MRXUQDOV�
DQG�WKH�YDVW�WURYH�RI�DVVRFLDWHG�PDWHULDOV�VKH�NHSW��LOOXVWUDWH�WKH�ODVWLQJ�HIIHFW�RI�WKH�
WULDO�RQ�KHU�DQG�KHU�IDPLO\��7KH�(GJHZDWHU�+LVWRULFDO�6RFLHW\��ORFDWHG�DW�WKH�FRUQHU�RI�
$VKODQG�DQG�%DOPRUDO��LV�RSHQ�6DWXUGD\�DQG�6XQGD\�DIWHUQRRQV�������WR������SP� 

(GJHZDWHU�$UWV 
&KLFDJR�&RQVSLUDF\�7ULDO��2QH�-XUHU¶V�2UGHDO 

&RPPLWWHH�)RFXV 
$G�KRF�&RPPLWWHH�WR�5HYLHZ�WKH�5XOHV�	�5HJXODWLRQV 

5HVWRUDWLYH�-XVWLFH���������
D�3ULPHU 

5HVWRUDWLYH� -XVWLFH� LV� QRW� D� QHZ� LGHD��
,Q� 1DYDMR� DQG� RWKHU� $PHULFDQ� ,QGLDQ�
FXOWXUHV�� LW� ZDV� PRUH� LPSRUWDQW� IRU�
LQGLYLGXDOV� WR� EH� KHDOHG� DQG�
UHLQWHJUDWHG� LQWR� WKHLU� FRPPXQLWLHV�
WKDQ�WR�SXQLVK�WKHP� 

$V�XVXDOO\�SUDFWLFHG� WRGD\�� UHVWRUDWLYH�
MXVWLFH� SDUWLFLSDQWV� VLW� LQ� D� FLUFOH��
EHFRPLQJ� PHPEHUV� RI� WKH�
3HDFHPDNLQJ�&LUFOH�� 

$�&LUFOH�.HHSHU�—�ZKR�SDUWLFLSDWHV� LQ�
WKH� &LUFOH� EXW� KDV� QR� VD\� LQ� LWV�
GHFLVLRQV� —� ZLOO� KDYH� H[SORUHG� WKH�
LVVXHV�PHPEHUV�ZLVK� WR�EH� DGGUHVVHG�
E\� WKH� &LUFOH�� +H� RU� VKH� ZLOO� KDYH�
VSRNHQ� LQGLYLGXDOO\� WR� HDFK� &LUFOH�
PHPEHU�� H[SODLQLQJ� WKH� SURFHVV��
DQVZHULQJ� TXHVWLRQV�� DQG� JHWWLQJ� D�
VHQVH� RI� SHUVRQDO� DWWLWXGHV� DQG�
OLPLWDWLRQV�WKDW�PLJKW�PDNH�UHVROXWLRQ�
GLIˋFXOW��1HYHU�GRHV�WKH�&LUFOH�.HHSHU�
VXJJHVW�VROXWLRQV� 

'LDORJXH� EHJLQV� ZLWK� PHPEHUV�
GHFLGLQJ� ZKDW� YDOXHV� WKH\� ZDQW� WR�
JRYHUQ� WKHLU� &LUFOH� —� PRVW� RIWHQ���
KRQHVW\�� VDIHW\�� UHVSHFW�� WUXWKIXOQHVV��
DQG�WKH�OLNH�  

.H\� WR� D� VXFFHVVIXO� GLDORJXH� LV� WKH�
7DONLQJ� 3LHFH�� D� VPDOO� REMHFW� —�
SHUKDSV� RQH� KDYLQJ� VSHFLDO�
VLJQLˋFDQFH� WR� WKLV� LVVXH� —� WKDW� LV�
SDVVHG� IURP� RQH� WR� DQRWKHU� PHPEHU��
:KHQ�\RX�KDYH�WKH�7DONLQJ�3LHFH��\RX�
PD\� VSHDN��ZKHQ� \RX�GRQȢW�� \RX�KDYH�
WKH�SULYLOHJH�RI�OLVWHQLQJ�  

,I� LW� FRPHV� \RXU� WXUQ�� EXW� \RX� GR� QRW�
ZDQW� WR� VSHDN�� WKHQ� \RX� SDVV� WKH�
7DONLQJ� 3LHFH� RQ� WR� WKH� QH[W� SHUVRQ��
7KXV�� HYHU\RQH� KDV� DQ� XQLQWHUUXSWHG�
FKDQFH� WR� VSHDN�� ZLWK� WKH� UK\WKP� RI�
GLDORJXH� HQFRXUDJLQJ� ERWK� KRQHVW\�
DQG�DFWLYH�OLVWHQLQJ� � 

7KH� JRDO� RI� UHVWRUDWLYH� MXVWLFH� LV� WR��
UHVROYH� WKH� PDWWHU� DW� KDQG� LQ� D� FLYLO�
DQG� UHVSHFWIXO� PDQQHU�� :KHQ�
VXFFHVVIXO��DOO�WKH�LQGLYLGXDOV�LQYROYHG�
DUH� VWUHQJWKHQHG�� QHYHU� GLPLQLVKHG��
DQG� WKH� VNLOOV� LPSDUWHG� —��
FRPPXQLFDWLRQ� DQG� SUREOHP-VROYLQJ�
—� DUH� DYDLODEOH� QH[W� WLPH� WKH\� DUH�
QHHGHG�WR�UHVROYH�D�FKDOOHQJLQJ�LVVXH� 
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