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'HDU�GHOHJDWHV� 
 
ΖW�LV�P\�SOHDVXUH�WR�ZHOFRPH�\RX�WR�WKH�+LVWRULFDO�&ULVLV�&RPPLWWHH��+&&��DW�-XQLRU�
0RGHO�8QLWHG�1DWLRQV�������Ζ�DP�+DUVKLWD�%RQGKL��\RXU�+&&�GLUHFWRU��DQG�Ζ�ZLOO�EH�
VHUYLQJ�RQ�\RXU�GDLV�ZLWK�P\�ORYHO\�DVVLVWDQW�GLUHFWRU��7ULVKD�%HKHU��DQG�GD]]OLQJ�FKDLU��
6DQ\D�*XSWD��:HȇYH�ZRUNHG�KDUG�WR�SUHSDUH�WKLV�WKULOOLQJ�WULS�WR�WKH�SDVW�IRU�\RX��+DYH�
\RX�HYHU�IHOW�OLNH�\RXU�LPSDFW�LQ�D�081�FRPPLWWHH�LV�OLPLWHG"�2U�OLNH�\RXU�SRVLWLRQ�KDV�
OLWWOH�SRZHU"�ΖI�\RXU�DQVZHU�LV�\HV��WKHQ�D�FULVLV�FRPPLWWHH�LV�IRU�\RX��:DWFK�\RXU�
GLUHFWLYHV�KDYH�D�UHDO�LPSDFW�RQ�D�FRQVWDQWO\�VKLIWLQJ�SROLWLFDO�DQG�PLOLWDU\�VWDJH�WR�
JUHDWO\�LQȵXHQFH�WKH�GLUHFWLRQ�RI�WKH�FRQȵLFW� 
 
$ERXW�WZR�WKRXVDQG�\HDUV�DJR��&KLQD�ZDV�WRUQ�DSDUW�IROORZLQJ�WKH�FROODSVH�RI�WKH�RQFH�
SURVSHURXV�+DQ�G\QDVW\��)URP�WKH�FKDRV�URVH�WKUHH�SURPLQHQW�&KLQHVH�SRZHUV��DQG�
WKH�7KUHH�.LQJGRPV�SHULRG�EHJDQ��HYHQWXDOO\�EHFRPLQJ� RQH�RI�WKH�PRVW�YLROHQW�LQ�
&KLQHVH�KLVWRU\��ZLWK�UHFRUGV�VKRZLQJ�WKDW�PRUH�WKDQ�KDOI�RI�&KLQDȇV�SRSXODWLRQ�GLHG�
GXULQJ�LW��7KLV�OHJHQGDU\�SRZHU�VWUXJJOH�SRVHV�RQH�TXHVWLRQ��ZKDW�LV�WR�EH�GRQH�ZKHQ�
WKUHH�NLQJV�DOO�VLPXOWDQHRXVO\�FODLP�WR�EH�WKH�HPSHURU�RI�WKH�VDPH�SODFH"�7KH�WDOH�RI�
WKH�NLQJGRPV�RI�6KX��:X��DQG�:HL�LV�D�WUDJLF�RQH��EXW�\RX�DOO�FDQ�KDYH�WKH�FKDQFH�WR�
UHZULWH�KLVWRU\�LQ�WKLV�XQLTXH�FRPPLWWHH� 
 
&ULVLV�FRPPLWWHHV�FDQ�YDU\�IURP�RWKHU�FRPPLWWHHV�LQ�YHU\�GLVWLQFW�ZD\V�)RU�H[DPSOH��
WKH\�KDYH�D�XQLTXH�5XOHV�RI�3URFHGXUH�DQG�IRFXV�RQ�D�VOLJKWO\�GL΍HUHQW�VHW�RI�VNLOOV��
7KLQNLQJ�RQ�\RXU�IHHW��VSHDNLQJ�R΍�WKH�WRS�RI�\RXU�KHDG��QHJRWLDWLQJ�ZLWK�WKRVH�WKDW�
VWURQJO\�GLVDJUHH�ZLWK�\RX��UHDFWLQJ�TXLFNO\�WR�XSGDWHV��DQG�EHLQJ�DEOH�WR�GHYLVH�FUHDWLYH�
VROXWLRQV�DUH�D�IHZ�RI�WKH�WKLQJV�\RX�VKRXOG�EH�DEOH�WR�GR�RU�ZLOO�OHDUQ�WR�GR�LQ�WKLV�
FRPPLWWHH��Ζ�VD\�\RX�VKRXOG�UHYHO�LQ�LW��(QMR\�WKH�IUHHGRP��WKH�FUHDWLYLW\��DQG�WKH�
LQWHQVLW\��)HZ�WKLQJV�DUH�R΍�WKH�WDEOH��DQG�FULVLV�FRPPLWWHHV�JLYH�URRP�IRU�D�ZLGH�UDQJH�
RI�SDWKV�WR�UHVROYH�WKH�FULVLV��$OZD\V�UHPHPEHU�WKDW�DQ\�DFWLRQ�KDV�VRPH�ULVN�DWWDFKHG�
WR�LW��DQG�FKDQFH�LV�DOZD\V�D�IDFWRU��:HLJK�GHFLVLRQV�DV�\RX�ZRXOG�LI�\RX�ZHUH�UHDOO\�LQ�
VXFK�D�SRVLWLRQ��DQG�NHHS�LQ�PLQG�KRZ�RWKHU�GHOHJDWHV�ZLOO�UHDFW�WR�\RXU�DFWLRQV��:H�
H[SHFW�GHOHJDWHV�WR�KDYH�DQ�H[SHUW�NQRZOHGJH�RI�WKH�WLPH�SHULRG��ZKLFK�ZLOO�DVVLVW�WKHP�
JUHDWO\�LQ�FRPLQJ�XS�ZLWK�WDFWLFV�DQG�GLUHFWLYHV��'HOHJDWHV�VKRXOG�DOVR�EH�SUHSDUHG�IRU�D�
FRPPLWWHH�WKDW�PRYHV�IDVW--LQ�D�QRUPDO�FRPPLWWHH��]RQLQJ�RXW�IRU�ȴYH�PLQXWHV�LVQ
W�D�
ELJ�GHDO��EXW�LQ�D�FULVLV��\RX�PD\�IHHO�ORVW�RU�QRW�XQGHUVWDQG�ZKDW�LV�KDSSHQLQJ��<RX��DUH�
JRLQJ�WR�KDYH�WR�WDON�PRUH�RIWHQ�WKDQ�\RX�ZRXOG�LQ�D�UHJXODU�FRPPLWWHH��DV�WKHUH�DUH�QR�
UHVROXWLRQV�WR�WDNH�XS�KRXUV�RI�ZRUN�WLPH��$IWHU�RXWOLQLQJ�\RXU�SODQV�LQ�\RXU�SRVLWLRQ�
SDSHU��FRPH�LQWR�FRPPLWWHH�IRFXVHG�RQ�KRZ�EHVW�WR�DFKLHYH�WKH�JRDO�RI�\RXU�FKDUDFWHU��
$V�VRRQ�DV�\RX�HQWHU��JHW�D�IHHOLQJ�IRU�WKH�G\QDPLFV�LQ�WKH�URRP��DQG�ȴJXUH�RXW�ZKR�WR�
DOLJQ�\RXUVHOI�ZLWK�DQG�KRZ�\RX�FDQ�XVH�GLUHFWLYHV�WR�VXSSRUW�\RX�ZKLOH�WDNLQJ�GRZQ�
\RXU�HQHPLHV��Ζ�EHOLHYH�LQ�DOO�RI�\RX��DQG�Ζ�KRSH�\RX�HQMR\�WKH�XQLTXHO\�LQWHQVH�DQG�
H[FLWLQJ�H[SHULHQFH�RI�D�KLVWRULFDO�FULVLV�FRPPLWWHH��Ζ�KRSH�HDFK�DQG�HYHU\�RQH�RI�\RX�
KDV�IXQ�LQ�RXU�FRPPLWWHH�DQG�UHWXUQV�WR�FULVLV�DJDLQ��*RRG�OXFN� 
 
%HVW�5HJDUGV� 
 
+DUVKLWD�%RQGKL 
'LUHFWRU�_�+LVWRULFDO�&ULVLV�&RPPLWWHH 
MXQLRUPXQKFF#JPDLO�FRP� 

-XQLRU�0RGHO�81������ൟ�+&&� 
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����������������������������������������7DEOH�RI�&RQWHQWV 

7RSLF�–�$QFLHQW�&KLQD�7KUHH�.LQJGRPV 

&RPPLWWHH�ΖQWURGXFWLRQ ··········································  �� 

7RSLF�ΖQWURGXFWLRQ ····················································  �� 

7RSLF�+LVWRU\ ·····························································  �� 

7LPHOLQH ·····································································  �� 

&XUUHQW�6LWXDWLRQ ······················································  �� 

.LQJGRP�'HVFULSWLRQV ·············································  �-� 

3RVLWLRQ�'HVFULSWLRQV ···············································  �-� 

*XLGLQJ�4XHVWLRQV ····················································  �� 

%LEOLRJUDSK\�)XUWKHU�5HVHDUFK� ·····························  �� 
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&RPPLWWHH�ΖQWURGXFWLRQ 
 
7KH�+LVWRULFDO�&ULVLV�&RPPLWWHH��+&&��LV�D�VSHFLDOL]HG�FRPPLWWHH�ZKHUH�GHOHJDWHV�DUH�FKDOOHQJHG�WR�
LQWHUSUHW�DQG�PHQG�KLVWRU\��GLYHUJLQJ�LW�IURP�LWV�RULJLQDO�FRXUVH��ΖW�LV�D�FULVLV�FRPPLWWHH��ZKLFK�PHDQV�LW�
KDV�D�GL΍HUHQW�523�DQG�XVHV�GLUHFWLYHV�WR�DFKLHYH�FKDQJH��ZKLFK�DUH�TXLFNHU�DQG�PRUH�SRZHUIXO�
DOWHUQDWLYHV�WR�UHVROXWLRQV��7KH�JRDO�LV�WR�ȴQG�D�SDWK�WR�HQGLQJ�WKH�FULVLV�WKURXJK�D�FRPELQDWLRQ�RI�ZHOO�
WLPHG�DQG�FUHDWLYH�GLUHFWLYHV��FRRSHUDWLRQ��DQG�FXQQLQJ�VWUDWHJ\��7KLV�FRPPLWWHH�ZLOO�KHOS�GHOHJDWHV�
OHDUQ�DERXW�FRQȵLFWV�WKURXJKRXW�KLVWRU\��VSHFLȴFDOO\�WKH�7KUHH�.LQJGRPȇV�3HULRG��ΖQ�DGGLWLRQ��GHOHJDWHV�
ZLOO�EH�DEOH�WR�XVH�ZKDW�WKH\�KDYH�OHDUQHG�LQ�FODVV�WR�IRUP�FRKHUHQW�VROXWLRQV�WR�WKH�VLWXDWLRQV�
SUHVHQWHG�WR�WKHP��'HOHJDWHV�DUH�H[SHFWHG�WR�ORRN�EH\RQG�WKH�DFWXDO�FRXUVH�RI�KLVWRU\�DQG�ȴQG�RULJLQDO�
ZD\V�WR�UHVSRQG�WR�WKH�ZKDW�KDV�DOUHDG\�RFFXUHG��+RZHYHU��GHOHJDWHV�PXVW�VWD\�LQ�FKDUDFWHU��DFWLQJ�LQ�
WKH�EHVW�LQWHUHVWV�RI�WKH�SHUVRQ�WKH\�DUH�UHSUHVHQWLQJ�WR�VWUDWHJLFDOO\�UHVSRQG�WR�SUREOHPV�LQ�H΍RUWV�WR�
DFKLHYH�WKHLU�JRDOV��+&&��OLNH�DOO�FULVLV�FRPPLWWHHV��KDV�DQ�XQLTXH�5XOHV�RI�3URFHGXUH��523��DQG�SRVLWLRQ�
SDSHU�UXOHV�VHSDUDWH�IURP�WKRVH�RI�QRUPDO�FRPPLWWHHV��DQG�GHOHJDWHV�VKRXOG�FKHFN�WKH�ZHEVLWH�IRU�
PRUH�LQIRUPDWLRQ�RQ�WKHVH�GL΍HUHQFHV���MXQLRUPRGHOXQ�FRP� 
 
7RSLF�ΖQWURGXFWLRQ 
 
7KH�7KUHH�.LQJGRPȇV�3HULRG�ZDV�DQ�HUD�RI�FRQȵLFW�EHWZHHQ�WKH�WKUHH�PDMRU�SRZHUV�LQ�&KLQD��WKH�:HL��
6KX��DQG�:X��$IWHU�WKH�FROODSVH�RI�WKH�SRZHUIXO�+DQ�G\QDVW\��WKHVH�WKUHH�NLQJGRPV�URVH�WR�ȴOO�WKH�YRLG��
HDFK�OHG�E\�DQ�HPSHURU�FODLPLQJ�WR�UXOH�DOO�RI�&KLQD��7KLV�SHULRG�ZDV�RQH�RI�WKH�PRVW�YLROHQW�LQ�&KLQD
V�
KLVWRU\�ZLWK�LQȴJKWLQJ�DQG�FRQȵLFW�EHWZHHQ�JRYHUQPHQW�RɝFLDOV�DQG�UR\DOV�PDNLQJ�SURJUHVV�GLɝFXOW�DV�
HDFK�NLQJGRP�VRXJKW�WR�VXEGXH�WKH�RWKHUV��(DFK�NLQJGRP�KDG�QHZ�IRUPV�RI�WHFKQRORJ\�DQG�ZDU�
VWUDWHJ\�WKDW�WKH\�XVHG�WR�WKHLU�DGYDQWDJH�ZKHQ�WU\LQJ�WR�WDNH�RYHU�PRUH�RI�WKH�QDWLRQ��:LWK�WKH�UHFHQW�
FROODSVH�RI�&KLQDȇV�PRVW�SRZHUIXO�G\QDVW\��WKH�IRUPHU�NLQJGRP�ZDV�LPPHUVHG�LQ�EUXWDO�FRQȵLFW�DV�HDFK�
SRZHU�DLPHG�WR�WDNH�RYHU�DOO�RI�&KLQD�E\�DQ\�PHDQV�SRVVLEOH� 
 

7RSLF�+LVWRU\ 
 
7RSLF�+LVWRU\ 
 
7KH�+DQ�'\QDVW\�ZDV�RQH�RI�WKH�PRVW�SRZHUIXO�LQ�DOO�RI�&KLQHVH�KLVWRU\�EXW�PDQ\�RSSRVHG�LWV�UXOH�GXH�
WR�WKH�JRYHUQPHQWȇV�JURZLQJ�WROHUDQFH�RI�UHOLJLRXV�IUHHGRP��7KH�SHRSOH�JUHZ�RSSRVHG�WR�WKH�H[WHQW�RI�
UHOLJLRXV�IUHHGRP�WKH�JRYHUQPHQW�DOORZHG�LWV�SHRSOH��7KH�JUHDW�HPSLUH�EHJDQ�WR�GHFOLQH�DV�VHQLRU�
RɝFLDOV�DQG�LPSHULDO�UHODWLYHV�IHOO�VXEMHFW�WR�LQȴJKWLQJ��DQG�WKH�SRZHU�WKH\�KHOG�ZDV�DEXVHG�E\�PDQ\�LQ�
WKH�JRYHUQPHQW��$�VHULHV�RI�\RXWKV�DVFHQGLQJ�WKH�WKURQH�IROORZLQJ�WKH�GHDWK�RI�(PSHURU�+H�LQ�����&(�
PHDQW�JUHDWHU�UHOLDQFH�XSRQ�WKHVH�LPSHULDO�UHODWLYHV�DQG�VHQLRU�RɝFLDOV�WR�JRYHUQ�&KLQD��ZKLFK�RQO\�
VSXUUHG�XQSRSXODULW\�DJDLQVW�WKH�+DQ�'\QDVW\��ΖQ������D�ODUJH�UHEHOOLRQ�NQRZQ�DV�WKH�Ȋ<HOORZ�7XUEDQ�
5HEHOOLRQȋ�UHVXOWHG�LQ�&KLQD�EHJLQQLQJ� WR�VSOLQWHU�R΍�LQWR�PXOWLSOH�RSSRVLQJ�SRZHUV�ZLWK�GLVWLQFWLYH�
OHDGHUV�DQG�PLOLWDU\�IRUFHV��7KLV�OHG�WR�WKH�VWDUW�RI�D�ORQJ�SHULRG�RI�LQVWDELOLW\�DV�WKH�HPSHURU�ORVW�
FRPPDQG�RI�PRVW�RI�KLV�PRVW�WUXVWHG�VWURQJPHQ�DQG�ZDUORUGV��)RU�WKH�QH[W�VL[�\HDUV��WKH�DLOLQJ�+DQ�
JRYHUQPHQW�ZDV�QRW�DEOH�WR�FRQWURO�LWV�HPSLUH�DQG�WKH�HPSHURU�ZDV�VRRQ�UHSODFHG�E\�'RQJ�=KXR��/X�
%X��DQG�&DR�&DR��%HFDXVH�RI�WKH�QXPEHU�RI�QDWXUDO�GLVDVWHUV�DQG�FRQVWDQW�ZDU�WKDW�EHVHW�&KLQD��WKH�
SHDVDQWV�EHOLHYHG�WKDW�&KLQD�KDG�ORVW�WKH�0DQGDWH�RI�+HDYHQ�DQG�QHHGHG�D�QHZ�OHDGHU� 
 
7KH�ZDUORUG�&DR�&DR�EURXJKW�DERXW�WKH�VXUUHQGHU�RI�WKH�<HOORZ�7XUEDQV�LQ������DQG�WKHQ�VORZO\�EHJDQ�
WKH�SURFHVV�RI�NLOOLQJ�R΍�RU�GHIHDWLQJ�WKH�RWKHU�PHQ�LQ�WKH�DUHD�FRPSHWLQJ�IRU�SRZHU�RYHU�WKH�ODQG��7KLV�
JDYH�KLP�FRPSOHWH�FRQWURO�RI�WKH�VRXWKHUQ�SDUW�RI�WKH�1RUWKHUQ�&KLQD�3ODLQ�E\������%\�LQFRUSRUDWLQJ�
KXQGUHGV�RI�WKRXVDQGV�RI�<HOORZ�7XUEDQV�LQWR�KLV�RZQ�DUP\�DQG�VXSSRUWLQJ�WKHP�WKURXJK�PLOLWDU\�
DJULFXOWXUDO�FRORQLHV��KH�ZDV�DEOH�WR�DFKLHYH�JUHDW�SRZHU�DQG�VWDELOLW\��7KH�UHVW�RI�WKH�1RUWKHUQ�&KLQD�
3ODLQ�ZDV�GRPLQDWHG�E\�<XDQ�6KDR��D�ZDUORUG�ZLWK�D�PXFK�ODUJHU�DUP\��'HVSLWH�WKLV��VXSSO\�UDLGV�ZHUH�
VXFFHVVIXO�LQ�IRUFLQJ�<XDQ�6KDRȇV�DUP\�WR�UHWUHDW��)ROORZLQJ�<XDQ�6KDRȇV�GHDWK�DQG�WKH�LQȴJKWLQJ�
EHWZHHQ�KLV�VRQV��&DR�&DR�DGYDQFHG�QRUWK�DQG�ZRQ�WKH�EDWWOH�RI�<H��%\������KH�KDG�FRPSOHWHO\�WDNHQ�
RYHU�WKH�1RUWKHUQ�&KLQD�3ODLQ��DQ�DUHD�WKDW�FRQWDLQHG�DERXW�KDOI�RI�&KLQDȇV�SRSXODWLRQ��ΖW�ZDV�QRZ�WKH�
VWDWH�RI�&DR�:HL��0RUH�DQG�PRUH�PHQ�ZHUH�GHIHDWHG��DQG�&DR�&DR�DFFXPXODWHG�\HW�PRUH�WHUULWRU\��
JDLQLQJ�VLJQLȴFDQW�WLWOHV�XQGHU�WKH�UXOH�RI�WKH�SXSSHW�(PSHURU�;LDQ��+H�EHFDPH�WKH�.LQJ�RI�:HL�LQ������
DQG�XSRQ�KLV�GHDWK�ZDV�UHSODFHG�E\�KLV�VRQ��&DR�3L�� 
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ϱ 

EHFDPH�WKH�.LQJ�RI�:HL�LQ������DQG�XSRQ�KLV�GHDWK�ZDV�UHSODFHG�E\�KLV�VRQ��&DR�3L��+H�HQGHG�XS�RQ�WKH�
LPSHULDO�WKURQH�DIWHU�WKH�DEGLFDWLRQ�RI�(PSHURU�;LDQ��GHFODULQJ�KLPVHOI�WKH�(PSHURU�RI�:HL�LQ����� 
 
/LX�%HL�DQG�&DR�&DR�KDG�DOZD\V�EHHQ�UHVSHFWIXO�RI�RQH�DQRWKHU�DV�&DR�KDG�DFFHSWHG�%HL�DIWHU�%HL�DQG�
KLV�IROORZHUV�KDG�ȵHG�ȵHG�IURP�/¾�%X�LQ������7RJHWKHU��WKH\�LQYDGHG�WKH�;X�SURYLQFH�DQG�H[HFXWHG�/X�
%X�DQG�VRPH�RI�KLV�VXERUGLQDWHV��$V�WKH�+DQ�G\QDVW\�ZHDNHQHG��&DR�EHFDPH�LQFUHDVLQJO\�JUHHG\�IRU�
SRZHU�EHWUD\LQJ�/LX�%HL��ΖQ������&DR�WULHG�WR�XQLI\�WKH�HPSLUH�XQGHU�KLV�IRUPLQJ�NLQJGRP��EXW�%HLȇV�VRQ��
/XL�&RQJ�VXUUHQGHUHG�D�ODUJH�ȵHHW�LQ�WKH�DUHD��)ROORZLQJ�WKLV��%HL�DQG�/X�6X�MRLQHG�IRUFHV�GHIHDWLQJ�&DR�
LQ�WKH�%DWWOH�DW�5HG�&OL΍V��)URP����-�����%HL�UHPDLQHG�LQ�FRQȵLFW�ZLWK�WKH�<L�3URYLQFH�XOWLPDWHO\�
UHPDLQLQJ�WULXPSKDQW�DQG�FDSWXULQJ�&KHQJGX��$V�&DR�JDLQHG�FRQWURO�RI�PRVW�RI�1RUWKHUQ�&KLQD��%HL�
XVHG�KLV�RZQ�VWUDWHJ\�DQG�PDQSRZHU�WR�VHL]H�+DQ]KRQJ��ORFDWHG�LQ�WKH�QRUWKHUQ�:X�HPSLUH��E\�NLOOLQJ�
RQH�RI�&DRȇV�JHQHUDOV�LQ������/DWHU�WKH�VDPH�\HDU��WKH�6KX�FRQGXFWHG�D�VXUSULVH�DWWDFN�RQ�WKH�<X�
FDSWXULQJ�-LDQJOLQJ��ΖQ������FODLPLQJ�PRVW�RI�WKH�HDVWHUQ�SDUW�RI�&KLQD��/LX�%HL�GHFODUHG�KLPVHOI�WKH�
(PSHURU�RI�+DQ�ZKLFK�ZRXOG�ODWHU�EH�NQRZQ�DV�6KX-+DQ��$IWHU�WZR�\HDUV�RI�VXFFHVVIXO�UXOH��/LX�6KDQ�
WRRN�RYHU�WKH�WKURQH�DIWHU�KLV�IDWKHUȇV�GHDWK��7KRXJK�WKH�6KX�ODFNHG�WKH�QXPEHUV�WKH�:HL�KDG��WKH\�GLG�
KDYH�DFFHVV�WR�IHUWLOH�ODQG�DQG�KDG�PDQ\�VNLOOHG�LQGXVWULDOLVWV� 
 
$IWHU�&DR�3L�IRUFHG�(PSHURU�;LDQ�WR�DEGLFDWH��6XQ�4XDQ��D�PDQ�ZKR�KDG�LQKHULWHG�D�ZDUORUG�UHJLPH�
IURP�KLV�EURWKHU��DJUHHG�WR�VXEPLW�WR�:HL��&DR�3L�PDGH�KLP�WKH�YDVVDO�NLQJ�RI�:X��/LX�%HL�DQG�6XQ�4XDQ�
KDG�DJUHHG�RQ�DQ�DOOLDQFH�EHWZHHQ�WKH�WZR�WHUULWRULHV��EXW�LW�GLG�QRW�ODVW�ORQJ��ΖQ������/LX�%HL�DWWHPSWHG�
WR�LQYDGH�:X�LQ�WKH�%DWWOH�RI�;LDRWLQJ��EXW�ZDV�FUXVKHG�E\�6XQ�4XDQȇV�VXSHULRU�DUP\�DQG�ZDV�IRUFHG�WR�
UHWUHDW��/DWHU�WKDW�\HDU��6XQ�4XDQ�GHFODUHG�:XȇV�LQGHSHQGHQFH�IURP�:HL�:KHQ�/LX�6KDQ�UHSODFHG�/LX�
%HL��KH�UHDɝUPHG�WKH�DOOLDQFH�EHWZHHQ�6KX�DQG�:X��DQG�ERWK�NLQJGRPV�DJUHHG�WR�UHFRJQL]H�HDFK�
RWKHUȇV�VRYHUHLJQW\� 
 
$IWHU�D�QXPEHU�RI�EDWWOHV�EHWZHHQ�FRXSOHV�RI�WKH�WKUHH�PDLQ�NLQJGRPV��ERXQGDULHV�ZHUH�HVWDEOLVKHG�
RɝFLDOO\�GLYLGLQJ�WKH�IRUPHU�NLQJGRP��:LWK�HDFK�VLGH�KDYLQJ�D�VLJQLȴFDQW�DGYDQWDJH�RYHU�WKH�RWKHU�WZR��
ZDUORUGV�IRXJKW�DJDLQVW�HDFK�RWKHU�LQ�KRSHV�RI�JDLQLQJ�PRUH�SRZHU�DQG�ODQG�IRU�WKHLU�HPSLUH��ΖQ�VRPH�
FDVHV��HPSHURUV�WULHG�WR�PLWLJDWH�WHQVLRQV�E\�FRPSURPLVLQJ�ZLWK�HDFK�RWKHU��EXW�WKLV�RQO\�GHOD\HG�
RXWEUHDNV�IRU�D�VKRUW�SHULRG�RI�WLPH��$Q�H[WHULRU�WKUHDW�ZDV�JURZLQJ�EH\RQG�WKH�HVWDEOLVKHG�HPSLUHV��
%DUEDULDQV��VSHFLȴFDOO\�6RXWKHUQ�EDUEDULDQV�ZHUH�WU\LQJ�WR�JDLQ�SRZHU�DV�ZHOO�ZLWK�WKH�VDPH�PRWLYH�DV�
WKH�WKUHH�NLQJGRPV��:LWK�D�ORQJ�KLVWRU\�RI�XQHVWDEOLVKHG�FRPSURPLVHV�LQ�UHJDUGV�WR�ODQG�RZQHUVKLS�DV�
ZHOO�DV�WKH�WKUHDW�RI�DQRWKHU�ODUJH�SRZHU��WHQVLRQV�JUHZ�DQG�ZDU�EURNH�RXW�DJDLQ��(DFK�WLPH�OHDGHUV�
WULHG�WR�FRPSURPLVH�ZLWK�RQH�DQRWKHU��VRPH�VRUW�RI�PLVFRQFHSWLRQ�EHWZHHQ�WKHP�LQWHUIHUHG�ZLWK�LWV�
VXFFHVV��7KH�%DWWOH�RI�3DFLȴFDWLRQ�ZDV�RQH�RI�PDQ\�EDWWOHV�WKDW�RFFXUHG�LQ�WKH�ȴJKW�WR�REWDLQ�DQ�
DGYDQWDJH�DJDLQVW�WKH�RSSRVLQJ�VLGHV��'XULQJ�WKLV�EDWWOH��WKH�6KX-+DQ�WRRN�WKHLU�ZDUULRUV�DQG�WULHG�WR�
SDFLI\�WHQVLRQV�ZLWK�WKH�VRXWKHUQ�EDUEDULDQV�LQ�KRSHV�RI�JDLQLQJ�WKHLU�WUXVW�IRU�IXWXUH�EDWWOHV�� 
 
7LPHOLQH 
 
����%&(�-�5LVH�RI�WKH�)RUPHU�+DQ�'\QDVW\ 
 
���&(�-�5LVH�RI�WKH�/DWHU�+DQ�'\QDVW\ 
 
��&(�-�)DOO�RI�WKH�)RUPHU�+DQ�'\QDVW\ 
 
����&(�-�<HOORZ�7XUEDQ�5HEHOOLRQ��D�UHOLJLRXV�UHEHOOLRQ�DJDLQVW�+DQ�UXOH�5LVH�RI�:HL��6KX��DQG�:X�
ZDUORUGV 
 
����&(�-�%DWWOH�RI�&KLEL-%DWWOH�RI�5HG�&OL΍��WKH�ȴUVW�VWUXJJOH�IRU�SRZHU�EHWZHHQ�WKH�ULVLQJ�NLQJGRPV��&DR�
:HL��6KX�+DQ��DQG�(DVWHUQ�:X��ΖW�XOWLPDWHO\�UHVXOWHG�LQ�WKH�GHFLPDWLRQ�RI�PRVW�RI�WKH�1RUWK�E\�&DR�&DR 
 
����&(�-�%DWWOH�RI�-LDQJOLQJ��DQ�RSSRUWXQLW\�IRU�WKH�:X�HPSLUH�WR�EHJLQ�LWV�HVWDEOLVKPHQW�DV�D�JURZLQJ�
HPSLUH 
 
����&(�WR�����&(�-�7KH�VWUXJJOH�IRU�FRQWURO�RYHU�1DQ]KRQJ�DQG�RWKHU�DGMDFHQW�FLWLHV��6RPH�WHPSRUDU\�
FRPSURPLVH�WRRN�SODFH 
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����&(�-�6XUSULVH�DWWDFN�RQ�DQG�FDSWXUH�RI�
-LDQJOLQJ�IURP�WKH�<X�ZDUORUGV 
 
����&(�-�)DOO�RI�WKH�+DQ�'\QDVW\�6WDUW�RI�WKH�Ȋ3HULRG�RI�'LVXQLW\ȋ 
 
����&(�-�5LVH�RI�WKH�:HL�HPSLUH�ZLWK�LWV�FDSLWDO�LQ�/XR\DQJ 
 
����&(�-�5LVH�RI�WKH�6KX�+DQ�HPSLUH�LQ�WKH�6LFKXDQ�3URYLQFH 
 
����&(-�/LX�%HL�DWWHPSWV�WR�LQYDGH�:X�LQ�%DWWOH�RI�;LDRWLQJ 
 
����&(�-�5LVH�RI�WKH�:X�HPSLUH�VRXWK�RI�WKH�<DQJW]H�5LYHU 
 
����&(�-�%DWWOH�RI�3DFLȴFDWLRQ�LQ�1DQ]KRQJ�VWDUWV 

 
&XUUHQW�6LWXDWLRQ 
 
7KH�\HDU�LV�����&(�DQG�WKH�.LQJGRP�RI�6KX�KDV�MXVW�ZRQ�WKH�:DU�RI�3DFLȴFDWLRQ�LQ�1DQ]KRQJ��)URP�
6SULQJ�WR�$XWXPQ�WKH�ȴJKWLQJ�ZRUH�RQ��DQG�QRZ��LQ�WKLV�EORRG\�6HSWHPEHU��WKH�VRXWKHUQ�EDUEDULDQV�
KDYH�KDG�WKHLU�UHEHOOLRQV�TXHOOHG� 
 
)RU�\HDUV�WKH�+DQ�'\QDVW\�KDV�EHHQ�WKH�FHQWUDO�SRZHU�IRU�DOO�RI�&KLQD��7KH�SRZHUIXO�HPSLUH�H[HPSOLȴHG�
D�NLQJGRP�WKDW�ZDV�WKH�HSLWRPH�RI�SRZHU��8SRQ�WKH�FROODSVH�RI�WKH�+DQ��ZDU�KDV�EURNHQ�RXW�LQ�&KLQD�DV�
HYHU\RQH�WULHV�WR�FODLP�SRZHU��7KLV�LV�QRZ�NQRZQ�DV�WKH�Ȋ3HULRG�RI�'LVXQLW\ȋ�EHFDXVH�HYHU\RQH�LV�
ȴJKWLQJ�HDFK�RWKHU�UDWKHU�WKDQ�ȴJKWLQJ�WRJHWKHU�DV�WKH\�RQFH�GLG�XQGHU�+DQ�UXOH��$PLGVW�WKH�EDWWOLQJ��
WKUHH�GLVWLQFW�DQG�YLROHQW�HPSLUHV�KDYH�QRZ�DULVHQ��WKH�:HL��WKH�6KX��DQG�WKH�:X��7KHVH�EORRGWKLUVW\�
HPSLUHV�DUH�FRPPLWWHG�WR�EHFRPLQJ�WKH�VXSUHPH�UXOHUV�RI�DOO�RI�&KLQD��DQG�WKHLU�HPSHURUV�DUH�
GHWHUPLQHG�WR�GR�ZKDWHYHU�WKH\�FDQ�WR�EULQJ�WKHLU�HPSLUH�XS�WR�WKH�JORU\�WKH�+DQ�RQFH�KHOG� 
 
1RZ��LW�LV�XS�WR�WKH�DGPLQLVWUDWLRQV�RI�HDFK�NLQJGRP�WR�VHHN�DQ�HQG�WR�WKH�FKURQLF�LQVWDELOLW\�RI�&KLQD��
%H�LW�WKURXJK�ZDU�RU�JUXGJLQJ�SHDFH��WKHUH�VLPSO\�PXVW�EH�D�UHVROXWLRQ�WR�WKLV�FRQȵLFW��7KH�.LQJGRP�RI�
6KX�DQG�WKH�.LQJGRP�RI�:X�VWLOO�KDYH�WKHLU�QHZO\�UHEXLOW�DOOLDQFH��IXHOHG�WKURXJK�D�PXWXDO�DQLPRVLW\�
WRZDUGV�:HL��:X�GHFODUHG�LWV�LQGHSHQGHQFH�IURP�:HL�D�IHZ�\HDUV�DJR��ZKLOH�6KX�ZDV�IRUFHG�WR�UHFRYHU�
IURP�D�JUXHVRPH�EDWWOH�DW�WKH�KDQGV�RI�:HL� 
 
(DFK�NLQJGRP�KDV�WKUHH�JHQHUDOV��DQ�HPSHURU��DQ�KHLU��DQG�D�VHFUHWDU\��7KH\�PXVW�ZRUN�WRJHWKHU�WR�
PDNH�FUXFLDO�GHFLVLRQV�IRU�DOO�WKH�IDFHWV�RI�WKHLU�GLYHUVH�NLQJGRPV��/R\DOW\�EHWZHHQ�NLQJGRPV�DQG�
EHWZHHQ�RɝFLDOV�RI�WKH�VDPH�DGPLQLVWUDWLRQ�ZLOO�EH�WHVWHG�DV�QHZ�DQG�XQIRUHVHHQ�HYHQWV�RFFXU��
FKDQJLQJ�WKH�IDFH�RI�&KLQDȇV�FULVLV��:KDW�LV�PRUH�LPSRUWDQW��WKH�GRPLQDWLRQ�RI�&KLQD��RU�WKH�PLWLJDWLRQ�RI�
FDVXDOWLHV" 
� 
.LQJGRP�'HVFULSWLRQV 
 
�&DR��:HL�.LQJGRP� 
 
7KH�&DR�:HL�(PSLUH�ZDV�HVWDEOLVKHG�LQ�����&(�DQG�ZDV�WKH�VWURQJHVW�DQG�ODUJHVW�RI�DOO�WKH�WKUHH�
NLQJGRPV��&DR�&DR�HVWDEOLVKHG�WKH�HPSLUH�IROORZLQJ�WKH�IDOO�RI�WKH�+DQ�'\QDVW\��$V�D�SDUW�RI�DQ�
DULVWRFUDWLF�IDPLO\��KH�KDG�PXFK�H[SRVXUH�WR�KLHUDUFKLFDO�SRZHU�DQG�ZDV�LQ�FORVH�FRQWDFW�ZLWK�UHJLRQDO�
GXNHV��$V�WKH�+DQ�'\QDVW\�EHJDQ�WR�ZHDNHQ��KH�EXLOW�DQ�DUP\�FRPSRVHG�RI�WKH�GXNHVȇ�WHUULWRULHV�DQG�
XQLWHG�LW�XQGHU�D�QRUWKHUQ�HPSLUH�EHLQJ�FURZQHG�.LQJ�RI�:HL��+LV�VRQ��&DR�3L��ODWHU�WRRN�RYHU�WKH�WKURQH�
DQG�FRQWLQXHG�WR�EXLOG�D�ODUJHU�LQWHUQDO�DUP\��:LWK�LWV�FDSLWDO�LQ�/R\DQJ�DQG�DFFHVV�WR�WKH�<HOORZ�5LYHU�
EDVLQ��WKH�:HL�KDG�WKH�EHQHȴWV�RI�KROGLQJ�WKH�LPSHULDO�VHDOV��PRVW�RI�WKH�FRXQWU\ȇV�ZHDOWK��DQG�WKLUW\�
PLOOLRQ�RI�LWV�SHRSOH� 
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6KX��+DQ��.LQJGRP� 
 
$V�RSSRVHG�WR�WKH�:HL��WKH�6KX�+DQ�.LQJGRP�ZDV�HVWDEOLVKHG�LQ�����&(�DIWHU�D�SHULRG�RI�LQVWDELOLW\��/LX�
%HL�ZDV�RQH�RI�WKH�GHVFHQGDQWV�RI�WKH�.LQJ�RI�-LQJ�LQ�WKH�+DQ�'\QDVW\�HUD�DQG�ZDV�VXSSRVHG�WR�EH�LQ�
OLQH�IRU�WKH�WKURQH��+RZHYHU��KLV�IDWKHU�VRRQ�SDVVHG�DZD\�DQG�KLV�PRWKHU�KDG�WR�UHFODLP�WKHLU�IRUWXQH�
E\�PDNLQJ�VWUDZ�PDWV�DQG�VDQGDOV��/LX�%HL�ZDV�YHU\�VWUDWHJLFDO�DQG�EXLOW�KLV�DUP\�WKURXJK�FRRSHUDWLRQ�
DQG�EXVLQHVV-OLNH�VSRUWVPDQVKLS��+H�UHOLHG�RQ�WKH�VXSSRUW�RI�GXNHV�OLNH�&DR�&DR�ZKR�EHWUD\HG�KLP�DQG�
RYHUWRRN�KLV�ODQG��ΖQ�WKH�H΍RUW�WR�UHFDSWXUH�-LQJ]KRX��/LX�%HL�IRXJKW�ZLWK�WKH�:X�DUP\�LQ�WKH�%DWWOH�RI�
<LOLQJ�DQG��XQIRUWXQDWHO\��ORVW��+H�VRRQ�GLHG�RI�LOOQHVV�DQG�KLV�VRQ��/LX�&KDQ��VXFFHHGHG�KLP��/LX�&KDQ�
KHOSHG�WKH�NLQJGRP�SURVSHU�GHVSLWH�WKH�IRUPHU�UXOHUȇV�DFWLRQV�DQG�RFFDVLRQDO�PLVKDSV��+H�HVWDEOLVKHG�
D�V\VWHP�RI�VWULFW�GLVFLSOLQH�WR�PDQDJH�WKH�DUP\��PDNLQJ�KLP�D�IHDUHG�OHDGHU��8QGHU�KLV�UXOH��WKH�
DJULFXOWXUDO�DQG�KDQGLFUDIW�LQGXVWULDO�LQGXVWU\�ȵRXULVKHG�JLYLQJ�WKH�6KX�WKH�VWUDWHJLF�DGYDQWDJH�RI�
SRVVHVVLQJ�ZHDSRQV�DQG�VXSSRUW�RI�ZDUORUGV� 
 
�(DVWHUQ��:X�.LQJGRP� 
 
ΖQ�����&(��WKH�:X�(PSLUH�ZDV�VWLOO�IRUPLQJ�EXW�ZDV�LQYROYHG�LQ�WKH�ZDUULQJ�VWDWHV�SHULRG�QRQHWKHOHVV��ΖQ�
DQ�HDUO\�VWUXJJOH�DJDLQVW�WKH�:HL��QHLWKHU�VLGH�ZRQ�JLYLQJ�WKH�:X�D�FKDQFH�WR�IRUP�WKHLU�RZQ�SRZHUV��
6XQ�4XDQ�VDZ�WKH�RSSRUWXQLW\�WR�JDWKHU�KLV�SHRSOH�WR�IRUP�D�IRUFH�HTXDO�WR�WKDW�RI�WKH�:HL�DQG�6KX��
7KRXJK�WKH\�ODFNHG�D�VWURQJ�PLOLWDU\�OHDGHU��KLV�SHRSOH�ZHUH�FRPSRVHG�RI�VWURQJ�ZDUULRUV�DQG�ZHUH�
FXOWXUDOO\�DQG�HFRQRPLFDOO\�GLVWLQFW�IURP�WKH�RWKHUV��%HLQJ�IURP�WKH�VRXWKHDVW��WKH\�KDG�DFFHVV�WR�WKH�
<DQJW]H�5LYHU��DQRWKHU�HVVHQWLDO�VRXUFH�RI�WUDQVSRUW�DQG�DFFHVV�SRLQW��:LWK�WKH�PRVW�ZDWHU�DFFHVV�WKH\�
ZHUH�DEOH�WR�WDNH�FRQWURO�RI�PDQ\�VWUDWHJLFDOO\�LPSRUWDQW�ZDWHUZD\V��DQ�HVVHQWLDO�SDUW�RI�ZDUIDUH��  
 
0DS� 
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3RVLWLRQ�'HVFULSWLRQV 
 
1RWH��3HUVRQDO�MXULVGLFWLRQ�PD\�ȵXFWXDWH�DV�WKH�FRPPLWWHH�FRQWLQXHV�GXH�WR�FLUFXPVWDQFH�H[��EHLQJ�
NLGQDSSHG�RU�GHWKURQHG���:KDW�D�VSHFLȴF�LQGLYLGXDO�PD\�RU�PD\�QRW�GR�XQLODWHUDOO\�LV�XOWLPDWHO\�XS�WR�
GDLV�GLVFUHWLRQ��ΖI�\RX�ZRXOG�OLNH�VSHFLȴF�LQIRUPDWLRQ�UHJDUGLQJ�\RXU�SRVLWLRQ��UHIHU�WR�WKH�EROGHG�DQG�
LWDOLFL]HG�LQIRUPDWLRQ� 
 
:HL�(PSLUH� 
 
&DR�3L�--�(PSHURU�RI�:HL�GXULQJ�WKH�7KUHH�.LQJGRPV�SHULRG��$PELWLRXV�VRQ�RI�ZDUORUG�&DR�&DR��ZKR�
H[SDQGHG�WKH�:HL�'\QDVW\�WR�HQFRPSDVV�WKH�HQWLUH�QRUWKHUQ�SDUW�RI�&KLQD� 
3HUVRQDO�MXULVGLFWLRQ��6LJQV�R΍�RQ�GLUHFWLYHV�FRQFHUQLQJ�GRPHVWLF�DQG�IRUHLJQ�D΍DLUV��0XVW�VLJQ�R΍�RQ�DOO�
SROLWLFDO�DQG�PLOLWDU\�FKDQJHV�IRU�:HL��XQOHVV�RɝFLDOV�WKDW�IDFLOLWDWH�WKHVH�DFWLRQV�JR�URJXH��&DQ�VLJQ�R΍�RQ�
RWKHU�FHQWUDOL]HG�UHVSRQVLELOLWLHV��OLNH�H[HFXWLRQV��UHZDUGV�WR�FLWL]HQV��DQG�SXEOLF�VWDWHPHQWV�� 

 
&DR�5XL�--�6RQ�RI�&DR�3L��FURZQ�SULQFH�RI�:HL��6WURQJ�PLOLWDULVW�DQG�VWUDWHJLVW�EXW�RIWHQ�VSHQW�H[FHVVLYH�
DPRXQWV�RI�KLV�ZHDOWK�RQ�FRQVWUXFWLRQ�SURMHFWV� 
3HUVRQDO�MXULVGLFWLRQ��0D\�SURSRVH�DQG�LPSOHPHQW�SROLF\�PLOLWDU\�DFWLRQ�IRU�:HL��%HFRPHV�HPSHURU�LI�
&DR�3L�LV�DVVDVVLQDWHG��  
 
&KHQ�4XQ�--�$IWHU�&DR�3L�WRRN�RYHU�UXOH�RI�:HL�IURP�KLV�IDWKHU��&DR�&DR��&KHQ�4XQ�ZDV�DSSRLQWHG�D�
0DVWHU�RI�:ULWLQJ��DQG�ODWHU�SURPRWHG�WR�WDNH�KLJKHU�SRVLWLRQV�DPRQJ�WKH�0DVWHUV�RI�:ULWLQJ��+H�
SURSRVHG�WKH�QLQH-UDQN�FLYLO�VHUYLFH�QRPLQDWLRQ�V\VWHP� 
3HUVRQDO�MXULVGLFWLRQ��&DQ�FKDQJH�IDFWRUV�UHODWLQJ�WR�JRYHUQPHQW�SHUVRQQHO�DQG�VWUXFWXUH��VXFK�DV�WKH�
KLULQJ�ȴULQJ�RI�JHQHUDO�HPSOR\HHV��EDUULHU�RI�HQWU\�LQWR�WKH�JRYHUQPHQW��DQG�DOORFDWLRQ�RI�VHFXULW\�IRU�RɝFLDOV��
&DQ�DOVR�LVVXH�SXEOLF�VWDWHPHQWV��SURSDJDQGD��DQG�PHVVDJHV�WR�RWKHU�NLQJGRPV� 
 
6LPD�<L�--�0LOLWDU\�JHQHUDO�DQG�JRYHUQPHQW�RɝFLDO��UHJHQW�RI�WKH�:HL�.LQJGRP��5HFRJQL]HG�IRU�KLV�
VNLOOIXO�GHIHQFH�RI�WKH�:HL�DJDLQVW�LQYDVLRQV�IURP�RWKHU�NLQJGRPV 
3HUVRQDO�MXULVGLFWLRQ��&XUUHQWO\�KDV�FRQWURO�RI�������WURRSV��DQG�LV�DXWKRUL]HG�WR�GHSOR\�WKHP�DQ\ZKHUH��
&DQ�PRGLI\�UHJXODWLRQV��WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
*RQJVXQ�*RQJ�--�$�PLQRU�:HL�ZDUORUG�ZKR�RIWHQ�DGYLVHG�WKDW�RWKHU�ZDUORUGV�EH�SXQLVKHG�E\�GHDWK�
DIWHU�WKH�&DR�&DR�YLFWRU\��+H�ZDV�D�UXWKOHVV�NLOOHU��KRZHYHU��KLV�LPSDWLHQFH�DQG�ZHDNQHVV�SUHYHQWHG�KLP�
IURP�VKRZLQJ�DV�PXFK�SRWHQWLDO�RQ�WKH�EDWWOHȴHOG��ΖV�WKH�*HQHUDO�RI�&KDULRWV�DQG�&DYDOU\� 
3HUVRQDO�MXULVGLFWLRQ��$XWKRUL]HV�GHSOR\PHQW�RI�WKH�:HL�FDYDOU\��D�IRUFH�RI��������WURRSV��&DQ�PRGLI\�
UHJXODWLRQV��WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKH�:HL�&DYDOU\� 
 
0HQJ�'D--�'HIHFWHG�IURP�6KX�\HDUV�DJR��DQG�QRZ�ZRUNV�DV�D�:HL�JHQHUDO�DQG�WKH�$GPLQLVWUDWRU�RI�
;LQFKHQJ��6RPH�VD\�KH�VHFUHWO\�\HDUQV�WR�GHIHFW�EDFN�WR�6KX��7KH�HPSHURU�KDV�WDVNHG�KLP�ZLWK�
GHIHQGLQJ�WKH�VRXWKZHVWHUQ�ERUGHU� 
3HUVRQDO�MXULVGLFWLRQ��&DQ�FRQWURO�ZKDW�KDSSHQV�LQ�WKH�SURYLQFH�RI�;LQFKHQJ��DQG�KDV�FRQWURO�RYHU�������
WURRSV�WKDW�FDQ�RQO\�EH�GHSOR\HG�ZLWKLQ�:HL��&DQ�PRGLI\�UHJXODWLRQV��WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�
IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
6KX�(PSLUH� 
 
/LX�6KDQ�--�7KH�ȴQDO�UXOHU�RI�WKH�6KX-+DQ�'\QDVW\��7KRXJK�KH�ZDV�HPSHURU��KH�GLG�QRW�FDUH�IRU�WKH�
JRYHUQPHQWDO�SRZHU�RI�WKH�HPSLUH�ZKLFK�OHG�WR�WKH�6KXȇV�XQWLPHO\�GHPLVH�WKURXJK�HFRQRPLF�LQVWDELOLW\�
DQG�DQ�DWWDFN�IURP�WKH�:HL� 
3HUVRQDO�MXULVGLFWLRQ��6LJQV�R΍�RQ�GLUHFWLYHV�FRQFHUQLQJ�GRPHVWLF�DQG�IRUHLJQ�D΍DLUV��0XVW�VLJQ�R΍�RQ�DOO�
SROLWLFDO�DQG�PLOLWDU\�FKDQJHV�IRU�6KX��XQOHVV�RɝFLDOV�WKDW�IDFLOLWDWH�WKHVH�DFWLRQV�JR�URJXH��&DQ�VLJQ�R΍�RQ�
RWKHU�FHQWUDOL]HG�UHVSRQVLELOLWLHV��OLNH�H[HFXWLRQV��UHZDUGV�WR�FLWL]HQV��DQG�SXEOLF�VWDWHPHQWV� 
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=KXJH�/LDQJ�--�6HUYHV�DV�WKH�LPSHULDO�
FKDQFHOORU�RI�6KX��+H�ZDV�NQRZQ�DV�DQ�H[FHSWLRQDO�VFKRODU�DQG�VWUDWHJLVW�E\�DOO�DQG�KH�XVHG�WKLV�
LQWHOOLJHQFH�WR�HVWDEOLVK�WKH�EDVH�IRU�WKH�SRZHUIXO�6KX�(PSLUH� 
3HUVRQDO�MXULVGLFWLRQ��/LX�6KDQ��KDYLQJ�QR�KHLU��FXUUHQWO\�KDV�=KXJH�/LDQJ�QDPHG�DV�UHJHQW�LQ�FDVH�RI�KLV�
GHDWK��ΖI�/LX�6KDQ�GLHV��=KXJH�/LDQJ�HVVHQWLDOO\�EHFRPHV�HPSHURU��&DQ�SDVV�GLUHFWLYHV�FRQFHUQLQJ�RWKHU�
RɝFLDOV��LQWHUQDO�V\VWHPV��DQG�VRPH�HPSHURU�SRZHUV��0D\�SURSRVH�DQG�LPSOHPHQW�SROLF\�PLOLWDU\�DFWLRQ�IRU�
6KX� 
 
0HQJ�*XDQJ�--�6HUYHV�DV�WKH�FRORQHO�RI�WKH�*DUULVRQ�&DYDOU\��+H�ZDV�ZHOO�HGXFDWHG�DQG�NQRZOHGJHDEOH��
RIWHQ�KHOSLQJ�WKH�HPSHURU�E\�ȴQGLQJ�OHJDO�GRFXPHQWV�RU�KLVWRULFDO�UHFRUGV� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�DOO��������WURRSV�RI�WKH�*DUULVRQ�&DYDOU\��&DQ�PRGLI\�UHJXODWLRQV��WUDLQLQJ��
UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
/L�+XL�--�6HUYHV�DV�DQ�DVVLVWDQW�JHQHUDO�WR�WKH�6KX�6WDWH�XQGHU�FKDQFHOORU�=KXJH�/LDQJ��2ULJLQDOO\��KH�OLHG�
WR�/LX�%HL�DQG�IDOVHO\�UHSRUWHG�UHEHOOLRQV�DJDLQVW�WKH�VWDWH��:KHQ�UHSRUWHG�WR�WKH�HPSHURU��/LX�EHOLHYHG�
WKDW�WKHUH�ZDV�QR�ZD\�+XL�FRXOG�EHWUD\�KLP�DQG�SURPRWHG�KLP�WR�DLGH-GH-FDPS� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�������WURRSV�WKDW�PD\�RQO\�EH�GHSOR\HG�ZLWKLQ�6KX��&DQ�PRGLI\�
UHJXODWLRQV��WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
'HQJ�=KL�--�&XUUHQWO\�HPSOR\HG�E\�/LX�6KDQ�DV�D�0DVWHU�RI�:ULWLQJ� 
3HUVRQDO�MXULVGLFWLRQ��&DQ�FKDQJH�IDFWRUV�UHODWLQJ�WR�JRYHUQPHQW�SHUVRQQHO�DQG�VWUXFWXUH��VXFK�DV�WKH�
KLULQJ�ȴULQJ�RI�JHQHUDO�HPSOR\HHV��EDUULHU�RI�HQWU\�LQWR�WKH�JRYHUQPHQW��DQG�DOORFDWLRQ�RI�VHFXULW\�IRU�RɝFLDOV��
&DQ�DOVR�LVVXH�SXEOLF�VWDWHPHQWV��SURSDJDQGD��DQG�PHVVDJHV�WR�RWKHU�NLQJGRPV� 
 
;LDQJ�&KRQJ�--�6HUYHV�DV�&RPPDQGDQW�WR�WKH�&HQWUDO�$UP\��+H�ZDV�ZHOO�OLNHG�E\�/LX�%HL�IRU�KLV�JUHDW�
PLOLWDU\�WDOHQWV�EHIRUH�/LX�6KDQ�WRRN�RYHU�DV�HPSHURU��OHDGLQJ�WR�KLV�IDVW�SURPRWLRQ�WKURXJK�
JRYHUQPHQWDO�UDQNV� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�������WURRSV�WKDW�PD\�EH�GHSOR\HG�DQ\ZKHUH��&DQ�PRGLI\�UHJXODWLRQV��
WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
:X�(PSLUH� 
 
6XQ�4XDQ�--�(PSHURU�RI�'D�RI�WKH�:X�(PSLUH��+H�LQKHULWHG�WKH�ZDUORUG�UHJLPH�IURP�KLV�EURWKHU�DQG�
GHFODUHG�DQ�LQGHSHQGHQW�:X�(PSLUH��8QOLNH�WKH�RWKHU�HPSLUHV��KH�PDGH�VXUH�WKH�:X�ZHUH�PRUH�EDVHG�
RQ�WKH�VHSDUDWLRQ�RI�SROLWLFV�DQG�LGHRORJLHV� 
3HUVRQDO�MXULVGLFWLRQ��6LJQV�R΍�RQ�GLUHFWLYHV�FRQFHUQLQJ�GRPHVWLF�DQG�IRUHLJQ�D΍DLUV��0XVW�VLJQ�R΍�RQ�DOO�
SROLWLFDO�DQG�PLOLWDU\�FKDQJHV�IRU�:X��XQOHVV�RɝFLDOV�WKDW�IDFLOLWDWH�WKHVH�DFWLRQV�JR�URJXH��&DQ�VLJQ�R΍�RQ�
RWKHU�FHQWUDOL]HG�UHVSRQVLELOLWLHV��OLNH�H[HFXWLRQV��UHZDUGV�WR�FLWL]HQV��DQG�SXEOLF�VWDWHPHQWV� 
 
6XQ�'HQJ�--�&URZQHG�3ULQFH�RI�:X��VRQ�RI�6XQ�4XDQ��1H[W�LQ�OLQH�IRU�WKH�:X�WKURQH��+H�ZDV�NQRZQ�IRU�
KLV�JUHDW�LQWHOOLJHQFH��YLUWXH��DQG�UHVSHFW�IRU�ȴOLDO�SLHW\�WR�KLV�SDUHQWV� 
3HUVRQDO�MXULVGLFWLRQ��0D\�SURSRVH�DQG�LPSOHPHQW�SROLF\�PLOLWDU\�DFWLRQ�IRU�:X��%HFRPHV�HPSHURU�LI�
6XQ�4XDQ�LV�DVVDVVLQDWHG� 
 
+X�=RQJ�--�6HUYHG�DV�WKH�VHFUHWDU\�WR�WKH�.LQJGRP�RI�:X��+H�RIWHQ�KHOSHG�WKH�HPSHURU�E\�SODQQLQJ�
VWUDWHJLF�PRYHV�WR�KHOS�OHDG�WKH�:X�(PSLUH�WR�VXFFHVV� 
3HUVRQDO�MXULVGLFWLRQ��&DQ�FKDQJH�IDFWRUV�UHODWLQJ�WR�JRYHUQPHQW�SHUVRQQHO�DQG�VWUXFWXUH��VXFK�DV�WKH�
KLULQJ�ȴULQJ�RI�JHQHUDO�HPSOR\HHV��EDUULHU�RI�HQWU\�LQWR�WKH�JRYHUQPHQW��DQG�DOORFDWLRQ�RI�VHFXULW\�IRU�RɝFLDOV��
&DQ�DOVR�LVVXH�SXEOLF�VWDWHPHQWV��SURSDJDQGD��DQG�PHVVDJHV�WR�RWKHU�NLQJGRPV� 
 
=KX�+XDQ�--�6HUYHG�DV�WKH�*HQHUDO�ZKR�8SOLIWV�0LOLWDU\�0LJKW��7KRXJK�KH�ZDV�DQ�HVVHQWLDO�PLOLWDU\�
JHQHUDO��KH�GLG�QRW�UHFHLYH�DQ\�LPSRUWDQW�UHVSRQVLELOLWLHV�XQWLO�DIWHU�WKH�%DWWOH�RI�-LDQJOLQJ��6LQFH�WKHQ��
=KX�+XDQ�VXFFHVVIXOO\�TXHOOHG�D�IHZ�UHEHOOLRQV�DQG�WRRN�FKDUJH�RI�GHIHQFHV� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�������WURRSV�WKDW�PD\�EH�GHSOR\HG�DQ\ZKHUH��&DQ�PRGLI\�UHJXODWLRQV��
WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
4XDQ�&RQJ�--�6HUYHG�DV�WKH�JHQHUDO�ZKR�3DFLȴHV�WKH�6RXWK��+H�ZDV�DOZD\V�NQRZQ�IRU�KLV�JHQHURVLW\�
WRZDUGV�WKRVH�VX΍HULQJ�IURP�IDPLQH�DQG�SRYHUW\�DQG�ZDV�RXWVSRNHQ�RQ�VWDWH�D΍DLUV� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�������WURRSV�WKDW�PD\�RQO\�EH�GHSOR\HG�ZLWKLQ�:X��&DQ�PRGLI\�
UHJXODWLRQV��WUDLQLQJ��UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
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ϭϬ 

=KDQJ�=KDR�--�6HUYHG�DV�WKH�JHQHUDO�ZKR�
3DFLȴHV�'LVWDQW�/DQGV� 
3HUVRQDO�MXULVGLFWLRQ��&RQWUROV�DOO��������WURRSV�RI�WKH�*DUULVRQ�&DYDOU\��&DQ�PRGLI\�UHJXODWLRQV��WUDLQLQJ��
UHFUXLWPHQW��DQG�VLPLODU�IDFWRUV�UHODWLQJ�WR�WKHVH�WURRSV� 
 
*XLGLQJ�4XHVWLRQV 

�����:KDW�UHVRXUFHV�GRHV�\RXU�NLQJGRP�KDYH�WKDW�ZLOO�KHOS�\RX�VXFFHHG"�:KLFK�UHVRXUFHV�GR�\RX�
ODFN" 

 
�� :KDW�GRHV�\RXU�FKDUDFWHUȇV�SHUVRQDO�KLVWRU\�VD\�DERXW�WKHLU�RZQ�JRDOV" 

 
�� ΖV�WKHUH�DQ\�ZD\�\RXU�WHUULWRU\ȇV�JHRJUDSK\�FDQ�SOD\�WR�\RXU�DGYDQWDJH�GXULQJ�WKH�FRQȵLFW" 

 
�� :KDW�GRHV�\RXU�EORF�KRSH�WR�DFKLHYH�IURP�WKLV�FRQȵLFW"�:KDW�GR�\RX�KRSH�WR�DFKLHYH" 

 
�� :KDW�NLQG�RI�FRPSURPLVH�FRXOG�SUHYHQW�D�ZDU�EHWZHHQ�WKH�WKUHH�NLQJGRPV" 

 
�� :KDW�WHFKQRORJLFDO�DGYDQFHV�ZRXOG�EH�KHOSIXO�WR�LPSURYLQJ�\RXU�NLQJGRPȇV�FKDQFHV�RI�VXFFHVV"�
%\�ZKDW�PHDQV�FDQ�\RX�REWDLQ�WKHVH�DGYDQFHV" 

 
 

%LEOLRJUDSK\�)XUWKHU�5HVHDUFK 
 
KWWS���DIH�HDVLD�FROXPELD�HGX�WLPHOLQHV�FKLQDBWLPHOLQH�KWP 
 
KWWS���ZZZ�WLNL-WRNL�FRP�WLPHOLQH�HQWU\��������7KUHH-.LQJGRPV-&KLQD-���$'-���$' 

KWWSV���ZZZ�EULWDQQLFD�FRP�HYHQW�7KUHH-.LQJGRPV-DQFLHQW-NLQJGRPV-&KLQD 

KWWSV���ZZZ�FKLQDKLJKOLJKWV�FRP�WUDYHOJXLGH�FKLQD-KLVWRU\�WKUHH-NLQJGRPV�KWP 

KWWSV���ZZZ�IRUGOLEUDU\PXVHXP�JRY�PXVHXP�H[KLELWV�FKLQDBH[KLELW�WKUHH���NLQJGRPV�KWP 

KWWSV���ZZZ�WUDYHOFKLQDJXLGH�FRP�LQWUR�KLVWRU\�WKUHHBNLQJGRPV�VKX-NLQJGRP� 

KWWSV���ZZZ�EULWDQQLFD�FRP�ELRJUDSK\�&DR-3L 

KWWSV���ZZZ�WKHPDSDUFKLYH�FRP�WKUHH-NLQJGRPV-FKLQD-������-FH�KWPO 

KWWS���ZZZ�FKLQDNQRZOHGJH�GH�+LVWRU\�'LYLVLRQ�VDQJXR�KWPO 

0DS��KWWSV���JRR�JO�LPDJHV�V3:=)L 
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