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&XUUHQWO\��LW�KRXVHV�RWKHU�DOOLHG�SURIHVVLRQDO�RUJDQLVDWLRQV�VXFK�DV�WKH�$VLD�	�2FHDQLD�DQG�6RXWK�$VLDQ�)HGHUDWLRQV�RI�2EVWHWULFLDQV�DQG
*\QDHFRORJLVWV��5RKDQD�LQ�DVVRFLDWLRQ�ZLWK�WKH�6/&2*�RUJDQLVHG�VHYHUDO�VXFFHVVIXO�LQWHUQDWLRQDO�FRQIHUHQFHV�RI�2	*�LQ�6UL�/DQND�ZKLFK
EURXJKW�SUHVWLJH�DQG�UHFRJQLWLRQ�WR�6UL�/DQND��

8QGHUVWDQGLQJ�WKH�GLIILFXOWLHV�WKRXVDQGV�RI�FRXSOHV�KDG�LQ�UHFHLYLQJ�DGYDQFHG�VXEIHUWLOLW\�VHUYLFHV��5RKDQD�OHIW�KLV�SUHVWLJLRXV�DFDGHPLF
SRVLWLRQ�DW�WKH�8QLYHUVLW\�RI�&RORPER�DQG�XQGHUWRRN�WUDLQLQJ�LQ�$VVLVWHG�UHSURGXFWLRQ�DW�WKH�1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�DQG
SLRQHHUHG�WKH�HVWDEOLVKPHQW�RI�,9)�VHUYLFHV�LQ�6UL�/DQND��7KLV�VWLPXODWHG�WKH�HVWDEOLVKPHQW�RI�DGGLWLRQDO�DGYDQFHG�IHUWLOLW\�VHUYLFHV�LQ
RWKHU�FHQWUHV�LQ�6UL�/DQND�WR�VHUYH�WKH�FRXSOHV�ZKR�QHHGHG�DGYDQFHG�IHUWLOLW\�VHUYLFHV��7R�SURYLGH�UHVSHFWIXO��ZRPDQ�FHQWUHG�FDUH�
5RKDQD�ZLWK�KLV�ZLIH�&KDQGULND�HVWDEOLVKHG�WKH�ODUJHVW�SULYDWH�VHFWRU�:RPHQȇV�DQG�&KLOGUHQȇV�+RVSLWDO�LQ�&RORPER��6UL�/DQND�Ȃ�Ȋ7KH
1LQHZHOOV�&DUH�+RVSLWDOȋ��+H�UDQ�WKH�HVWDEOLVKPHQW�ZLWK�PXOWLGLVFLSOLQDU\�VHUYLFHV�ZLWK�JUHDW�GLVWLQFWLRQ�DV�FKDLUPDQ�RI�WKH�KRVSLWDO��

5HDOLVLQJ�PRUH�LPSRUWDQW�VHUYLFHV�FDQ�EH�SURYLGHG�IRU�ZRPHQ�E\�SXEOLF�KHDOWK�PHDVXUHV�DQG�LQ�DVVRFLDWLRQ�ZLWK�ODUJHU�3URIHVVLRQDO
RUJDQLVDWLRQV��5RKDQD�JDYH�XS�WKH�FKDLUPDQVKLS�RI�WKH�1LQHZHOOV�&DUH�+RVSLWDO�DQG�WRRN�UHVSRQVLELOLW\�LQ�WKH�UHJLRQDO�DQG�JOREDO
RUJDQLVDWLRQV��
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,W�LV�ZLWK�JUHDW�SOHDVXUH�,�ZULWH�WKLV�IRUHZRUG�IRU�D�ERRN�WR�KRQRXU�'U�5RKDQD�+DWKWKRWXZD��D�QREOH�VRQ
RI�6UL�/DQND�ZKR�FRQWLQXHV�WR�VHUYH�KLV�FRXQWU\�DQG�WKH�UHJLRQ�ZLWK�GLVWLQFWLRQ��5RKDQD�KDV�VDFULILFHG
KLV�WLPH��HQHUJ\�DQG�HIIRUW�WR�LPSURYH�ZRPHQȇV�KHDOWK�DQG�ULJKWV�LQ�6UL�/DQND��WKH�FRXQWULHV�LQ�WKH
6RXWK�$VLDQ�DQG�WKH�$VLD�	�2FHDQLD�UHJLRQ��,�KDYH�NQRZQ�5RKDQD�VLQFH�WKH�HDUO\�����V��+H�KDV�D�KLJK
PRUDO�DQG�HWKLFDO�FRPSDVV�DQG�RSHUDWHV�ZLWK�WKH�PRWWR�ȆVDFULILFH�DQG�VHUYLFHȇ�ZLWKRXW�H[SHFWLQJ
UHWXUQV��

5RKDQD�VHUYHG�DV�D�NH\�DQFKRU�IRU�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��6/&2*�
E\�VHUYLQJ�DV�+RQRUDU\�6HFUHWDU\�IRU�PRUH�WKDQ�D�GHFDGH��GXULQJ�ZKLFK�WLPH�WKH�FROOHJH�H[SDQGHG�LWV
DFWLYLW\�RQ�&0(�E\�FRQGXFWLQJ�1DWLRQDO�DQG�UHJLRQDO�ZRUNVKRSV�RQ�VDIH�PRWKHUKRRG��XVH�RI
SDUWRJUDPV��IRHWDO�VXUYHLOODQFH��DQG�WUHDWPHQW�RI�SUH�LQYDVLYH�FHUYLFDO�FDQFHU��7KH�FXOWXUH�RI
RUJDQLVLQJ�UHJXODU�&0(V�JRW�HPEHGGHG�LQ�WKH�6/&2*�GXH�WR�5RKDQDȇV�HIIRUWV��

'XULQJ�KLV�3UHVLGHQF\�RI�WKH�6/&2*��5RKDQD�VSHDUKHDGHG�WKH�GULYH�WR�KDYH�D�SHUPDQHQW�KRPH�IRU�WKH
6/&2*��7KH�SHUPDQHQW�WZR�VWRUH\�EXLOGLQJ�ZLWK�RIILFHV��VHPLQDU�URRPV��FRXQFLO�FKDPEHU�DQG
DXGLWRULXP�ZDV�FRPSOHWHG�LQ�UHFRUG�WLPH��7KH�6/&2*�LV�RSHUDWLQJ�IURP�WKHVH�SUHPLVHV�ZLWK�SULGH�



+H�ZDV�WKH�FKDLUSHUVRQ�RI�WKH�Ȇ$EQRUPDO�XWHULQH�EOHHGLQJȇ�FRPPLWWHH�RI�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�2EVWHWULFLDQV�DQG
*\QDHFRORJLVWV��),*2��ZKLFK�KH�VHUYHG�ZLWK�GLVWLQFWLRQ��&XUUHQWO\��KH�LV�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�$VLD�	�2FHDQLD�)HGHUDWLRQ
RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV��$2)2*���3UHVLGHQW�RI�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�WKH�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV
�6$)2*��DQG�3UHVLGHQW�RI�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�0HQRSDXVH�6RFLHWLHV��6$)06���+H�KDV�ERRVWHG�WKH�DFWLYLWLHV�RI�WKHVH
RUJDQLVDWLRQV�E\�RUJDQLVLQJ�&0(V�E\�WKH�GLIIHUHQW�FRPPLWWHHV��JUDVVURRWV�SURMHFWV�DQG�E\�JDOYDQLVLQJ�WKH�\RXQJHU�JHQHUDWLRQ
WR�MRLQ�WKH�VHYHUDO�DFWLYLWLHV��7KLV�KDV�EURXJKW�SULGH�DQG�SUHVWLJH�WR�WKHVH�RUJDQLVDWLRQV��

5RKDQD�KDV�DOZD\V�EHHQ�D�IRUZDUG�WKLQNLQJ�LQFOXVLYH�OHDGHU�DQG�KDV�DFKLHYHG�VR�PXFK��+H�LV�FRQWLQXLQJ�LQ�KLV�VWULGH�WR�GR
PRUH�IRU�ZRPHQȇV�KHDOWK�DQG�ULJKWV�LQ�6UL�/DQND�DQG�WKH�UHJLRQ��'HVSLWH�KLV�ULVH�WR�GL]]\�KHLJKWV��KH�LV�KXPEOH��KDV�WLPH�IRU
SHRSOH�DQG�KDV�KLV�IHHW�ILUPO\�RQ�WKH�JURXQG��+H�SODQV�KLV�DFWLRQV�DQG�FRQYHUWV�VWUDWHJ\�WR�DFWLRQ�E\�KLV�HQHUJHWLF��JRDO
RULHQWHG��LQFOXVLYH�DQG�HPRWLRQDO�OHDGHUVKLS�

5RKDQDȇV�VXFFHVV�LQ�OLIH�WR�KHOS�RWKHUV�DUH�DFKLHYHG�E\�WKH�KHOS�IURP�KLV�SLOODU�RI�VXSSRUW���ZLIH�&KDQGULND��&KDQGULND�SURYLGHV
5RKDQD�ZLWK�HPRWLRQDO��PRUDO��HWKLFDO�DQG�UHOLJLRXV�VXSSRUW��,W�KDV�EHHQ�DQ�DEVROXWH�SOHDVXUH�IRU�KDYLQJ�NQRZQ�&KDQGULND�
5RKDQD�DQG�WKHLU�IDPLO\�/DVDO�DQG�5DQGXOD�IRU�WKUHH�GHFDGHV��7KH\�KDYH�DFFHSWHG�PH�DV�SDUW�RI�WKHLU�IDPLO\�DQG�KDYH�KHOSHG
PH�LQ�P\�SURIHVVLRQDO�DQG�UHOLJLRXV�SXUVXLWV�IRU�ZKLFK�,�DP�PRVW�JUDWHIXO��,�MRLQ�DOO�6UL�/DQNDQV�LQ�SD\LQJ�WULEXWH�WR�D�JUHDW�VRQ
RI�6UL�/DQND�ZKR�KDV�DFKLHYHG�VR�PXFK�IRU�ZRPHQȇV�KHDOWK�DQG�ULJKWV��2XU�SUD\HUV�DQG�EHVW�ZLVKHV�IRU�5RKDQDȇV�FRQWLQXHG
VXFFHVV�LQ�KLV�FKRVHQ�ILHOG�DQG�IRU�KLV�IDPLO\ȇV�KHDOWK�DQG�KDSSLQHVV�

<RXUV�VLQFHUHO\��

6LU�6DEDUDWQDP�$UXONXPDUDQ�
3DVW�3UHVLGHQW�RI�),*2��5&2*�DQG�%0$��%ULWLVK�0HGLFDO�$VVRFLDWLRQ��
9LVLWLQJ�3URIHVVRU��,QVWLWXWH�RI�*OREDO�+HDOWK�3ROLF\��,PSHULDO�&ROOHJH�	�)RXQGDWLRQ�3URIHVVRU�RI�2	*��8QLYHUVLW\�RI�1LFRVLD�
&\SUXV



,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�,�SHQ�WKH�SUHIDFH�RI�WKLV�XQSUHFHGHQWHG�ELRJUDSK\�RQ�D�SDVW
SUHVLGHQW�RI�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��7KLV�KDV�EHHQ�EDVHG
RQ�D�KLVWRULFDO�ILJXUH�ZKR�KDV�EHHQ�DW�WKH�KHOP�RI�WKH�DGYDQFHPHQW�RI�PDWHUQDO�KHDOWK�DQG
ZHOO�EHLQJ��,W�LV�D�SULGH�DQG�SULYLOHJH�IRU�PH�WR�DXWKRU�WKLV�ERRN�

8SRQ�WKH�VXJJHVWLRQ�RI�3URI�6LU�6DEDUDWQDP�$UXONXPDUDQ��FUHDWLQJ�WKLV�ELRJUDSK\�KDV�EHHQ
D�ORQJ�RYHUGXH�WULEXWH�WR�'U��5RKDQD�+DWKWKRWXZD��6/&2*�WDNHV�JUDWLILFDWLRQ�LQ�WKH
DFKLHYHPHQW�RI�LWV�PHPEHUV�ZKLFK�LV�ZK\�ZH�GHFLGHG�WR�SXUVXH�WKLV�LQLWLDWLYH�RI�FRPSLOLQJ
D�ELRJUDSK\�RQ�RQH�RI�WKH�QREOH�VRQV�RI�6/&2*��+H�KDV�UHQGHUHG�D�\HRPDQ�VHUYLFH�WRZDUGV
6/&2*��0RWKHU�/DQND��DQG�WKH�H[WHQVLRQ�RI�LWV�ERUGHUV��+H�KDV�EHHQ�WKH�SHUVRQLILFDWLRQ�RI
WKH�YLVLRQ�DQG�PLVVLRQ�RI�6/&2*��0\�DFTXDLQWDQFH�ZLWK�'U��5RKDQD�JRHV�EDFN�WR�WKH�GD\V
ZKHQ�,�ZDV�D�PHGLFDO�VWXGHQW��6LQFH�WKHQ��,ȇYH�FRPH�WR�NQRZ�D�PDQ�ZKR�LV�DGPLUHG�DQG
DGRUHG�IRU�KLV�VHOIOHVV�FRPPLWPHQW�DQG�DFDGHPLF�IODLU��7R�ODXQFK�WKLV�ELRJUDSK\��RQ�WKH
6LOYHU�-XELOHH�RI�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV�ZKLOH�'U�
5RKDQD�+DWKWKRWXZD�VHUYHV�DV�LWV�SUHVLGHQW��LV�DQ�DGGHG�KRQRXU��

,�ZRXOG�OLNH�WR�H[WHQG�P\�KHDUWLHVW�JUDWLWXGH�WR�HYHU\RQH�ZKR�FDPH�WRJHWKHU�WR�PDNH�WKLV
SXEOLFDWLRQ�D�UHDOLW\�DQG�P\�VLQFHUH�DSRORJLHV�IRU�DQ\�RYHUORRNHG�SLWIDOOV��6UL�/DQND�PLJKW
EH�D�PLQXVFXOH�SHDUO�RI�WKH�,QGLDQ�RFHDQ�EXW�ZH�ERDVW�RQH�RI�WKH�ORZHVW�PDWHUQDO�PRUWDOLW\
UDWHV�LQ�WKH�UHJLRQ��'U��5RKDQD�+DWKWKRWXZD�LQ�WKLV�UHJDUG�KDV�FRPPLWWHG�WKUHH�ORQJ
GHFDGHV�RI�KLV�OLIH�IRU�WKLV�JRDO��6R�,�GHGLFDWH�WKLV�WR�D�PDQ�,�KROG�LQ�DZH�DQG�WKH�ZRUOG�KROGV
LQ�DGPLUDWLRQ��

3URI�6DQDWK�/DQHUROOH�
&OLQLFDO�3URIHVVRU�RI�2EVWHWULFV�DQG�*\QDHFRORJ\
3UHVLGHQW���6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV
,PPHGLDWH�3DVW�3UHVLGHQW�RI�WKH�3HULQDWDO�6RFLHW\�RI��6UL�/DQND
3DVW�3UHVLGHQW�RI�WKH�0HQRSDXVH�6RFLHW\�RI�6UL�/DQND
+RQRUDU\�6HQLRU�/HFWXUHU�DW�WKH�)DFXOW\�RI�0HGLFLQH��8QLYHUVLW\�RI�&RORPER
&RQVXOWDQW�2EVWHWULFLDQ�DQG�*\QDHFRORJLVW��&DVWOH�6WUHHW�+RVSLWDO�IRU�:RPHQ��6UL�/DQND
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2Q� WKH� VXUIDFH�� 'U�� 5RKDQD� +DWKWKRWXZD� LV� D� SHUVRQ� ZKR� KDV� GHGLFDWHG� KLV� OLIH� WR
2EVWHWULFV�DQG�*\QDHFRORJ\��DGYDQFLQJ�PDWHUQDO�FDUH�EH\RQG�WKH�ERUGHUV�RI�6UL�/DQND
ZHOO�LQWR�WKH�ZRUOG��)URP�KXPEOH�EHJLQQLQJV�WR�KLVWRULFDO�KHLJKWV��'U��5RKDQD�KDV�EHHQ
D�WUDLOEOD]HU�LQ�KLV�RZQ�ULJKW��6UL�/DQND�PD\�OLH�DV�D�VPDOO�SHDUO�LQ�WKH�,QGLDQ�2FHDQ�EXW
WKH�IHDWV�RI�WKLV�GRFWRU�SURYHG�WKDW�ZH�KDYH�ELJ�KHDUWV�DQG�ELJJHU�GUHDPV��%H\RQG�KLV
UROH�DV�D�SK\VLFLDQ��KH�ZDV�D�VWXGHQW��D�PHQWRU��D�EURWKHU��DQG�D�SKLODQWKURSLVW��$IWHU�D
OLIHWLPH�RI�FRQWULEXWLRQV�� LW� LV�QR�VXUSULVH�KH�LQVSLUHV�DGPLUDWLRQ�DQG�DZH�LQ�DOO� WKRVH
ZKR�IROORZ�LQ�KLV�ZDNH��+LV� OLIH�DQG� OHJDF\�DUH�FRPSLODWLRQV�RI�VWRULHV� WR�EH� WROG�DQG
VKDUHG�� 7KLV� ODUJHU�WKDQ�OLIH� LFRQ� ZDV� RQFH� D� OLWWOH� ER\� ZKRVH� SDUHQWV� ODLG� GRZQ
VWHSSLQJ� VWRQHV� WR� HQVXUH� KLV� FOLPE�� $� NH\� SOD\HU� LQ� QDWLRQDO� DQG� LQWHUQDWLRQDO
RUJDQL]DWLRQV�ZDV�RQFH�D�PHGLFDO�VWXGHQW�ZKR�KDG�KLV�RZQ�WULDOV�DQG�WULEXODWLRQV��7KLV
ERRN�LV�D�FRPSLODWLRQ�RI�KLV�PLOHVWRQHV��(DFK�RI�WKHP�ZDV�DWWDLQHG�ZLWK�VSLULW�DQG�VRXO�
7KLV�ERRN�LV�D�FRPSLODWLRQ�RI�KLV�OHDSV��7KH�OHDSV�RI�D�OHJDF\��
�
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'XULQJ�WKH�VDPH�WLPH��KH�WHDPHG�ZLWK�'U��0DOLN�*RRQHZDUGDQH��DQRWKHU�HPLQHQW�SURIHVVLRQDO��WR�IRUPXODWH��ILUVW�WKH�&KDUWHU��DQG�WKHQ�WKH
&RQVWLWXWLRQ�RI�6$)2*��7KH�RXWFRPH�ZDV�D�VROLG�GRFXPHQW�WKDW�ZDV�DSSURYHG�ZLWK�FRQVHQVXV�E\�DOO�WKH�SDUWLFLSDWLQJ�FRXQWU\
UHSUHVHQWDWLYHV�DQG�RIILFH�EHDUHUV��$V�D�SURIHVVLRQDO��KH�LV�D�UHVSHFWHG�DQG�SRSXODU�REVWHWULFLDQ�DQG�J\QDHFRORJLVW��,�KDYH�KDG�WKH�RFFDVLRQ
RI�UHIHUULQJ�WR�KLP�D�FRXSOH�RI�6UL�/DQNDQ�SDWLHQWV�IURP�3DNLVWDQ�ZKR�NQHZ�KLP�DQG�ZHUH�YHU\�FRPIRUWDEOH�ZLWK�KLP��+LV�SURJUHVVLYH
RXWORRN�LV�PDQLIHVWHG�E\�WKH�IDFW�WKDW�KH�ZDV�RQH�RI�WKH�ILUVW�WR�LQVWDOO�VRODU�SDQHOV�IRU�HOHFWULFLW\�DW�KLV�QLFH�DQG�ZHOO�RUJDQL]HG�KRVSLWDO�

%HVLGHV�EHLQJ�D�EXV\�REVWHWULFLDQ�DQG�J\QDHFRORJLVW��5RKDQD�KDV�VHUYHG�$2)2*�LQ�LPSRUWDQW�FDSDFLWLHV��+LV�DVVRFLDWLRQ�ZLWK�$2)2*�VSDQV
RYHU�GHFDGHV�DQG�,�DP�VXUH�WKDW�LW�KDV�EHHQ�RI�EHQHILW�IRU�ERWK�5RKDQD�DQG�$2)2*��+LV�LQWHUHVW�LQ�DFDGHPLFV�DQG�ZRUN�IRU�WKH
LPSURYHPHQW�RI�ZRPHQȇV�KHDOWK�KDYH�PDGH�KLP�D�ZHOO�NQRZQ�ILJXUH�QRW�RQO\�LQ�6RXWK�$VLD�EXW�DOVR�DW�WKH�LQWHUQDWLRQDO�OHYHO�

$�KDOOPDUN�RI�6$)2*�HYROXWLRQ�KDV�EHHQ�DQ�LQFUHDVLQJ�SDFH�RI�DFWLYLWLHV�DQG�JURZWK�ZLWK�VXFFHVVLYH�([HFXWLYHV��7DNLQJ�RYHU�DV�3UHVLGHQW
RI�6$)2*��5RKDQD�KDV�QRW�RQO\�NHSW�WKDW�PRPHQWXP�EXW�VSHG�LW�XS��GHVSLWH�WKH�FRQVWUDLQWV�RI�FRYLG�����7KH�DFDGHPLFV�GXULQJ�KLV�WHQXUH
WRRN�DGYDQWDJH�RI�ZHELQDUV�IRU�JUHDWHU�UHDFK�WR�EHQHILW�WKH�SURIHVVLRQDOV�RI�WKH�UHJLRQ�DQG�EH\RQG�

,W�LV�D�UHIOHFWLRQ�RI�'U��5RKDQD�+DWKWKRWXZDȇV�SURIHVVLRQDO�VWDWXUH�WKDW�KH�KDV�JDUQHUHG�WKH�VXSSRUW�RI�SURIHVVLRQDOV�ZLWKLQ�WKH�FRXQWU\�
SDUWLFXODUO\�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV��WR�KROG�WKH�6LOYHU�-XELOHH�&RQIHUHQFH�RI�6$)2*�LQ�DVVRFLDWLRQ�ZLWK�WKH
$QQXDO�&RQIHUHQFH�RI�6/&2*�LQ�&RORPER��DQG�WKDW��LQ�VSLWH�RI�HFRQRPLF�GLIILFXOWLHV�EHLQJ�IDFHG�E\�WKH�FRXQWU\��6$)2*�PHPEHUV�ZRXOG�EH
LQGHEWHG�WR�WKH�3UHVLGHQW��3URIHVVRU�6DQDWK�/DQHUROOH��DQG�WKH�([HFXWLYH�RI�6/&2*�IRU�WKHLU�FROODERUDWLRQ�

$�QRWH�DERXW�5RKDQD�ZLOO�QRW�EH�FRPSOHWH�ZLWKRXW�PHQWLRQ�RI�KLV�ZRQGHUIXO�ZLIH�&KDQGULND��ZKR�ZLWK�KHU�VPLOH�PDNHV�DQ�DPD]LQJ�FRXSOH
ZLWK�5RKDQD��,�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�WKHP�DQG�WKHLU�IDPLO\�KHDOWK�DQG�KDSSLQHVV�

75,%87(6
,WȇV�D�JUHDW�SOHDVXUH�WR�ZULWH�DERXW�'U��5RKDQ�+DWKWKRWXZD��ZKRP�,�PHW�IRU�WKH�ILUVW�WLPH�LQ������DW�WKH
LQDXJXUDO�&RQIHUHQFH�RI�ZKDW�ZRXOG�EH�QDPHG�6$)2*��6LQFH�WKHQ��ZH�KDYH�PHW�UHJXODUO\�DQG�HYHU\�WLPH�,
FRPH�EDFN�KDYLQJ�OHDUQHG�D�WKLQJ�RU�WZR�IURP�KLP��$V�ZH�DIIHFWLRQDWHO\�FDOO�KLP�5RKDQD��,�ZLOO�XVH�WKDW�QDPH
LQ�WKH�UHVW�RI�WKLV�WH[W��

,�KDYH�IRXQG�DOO�6UL�/DQNDQ�IULHQGV�WR�EH�VRIW�VSRNHQ��5RKDQD�LV�PRUH�VR��$�PDQ�RI�IHZ�ZRUGV��ZKLFK�DUH�ZHOO
ZHLJKHG��+LV�SHUVRQDOLW\�H[XGHV�VLQFHULW\�DQG�ZDUPWK�WKDW�PDNHV�FRQYHUVDWLRQ�ZLWK�KLP�HDV\�DQG�UHOD[HG
HYHQ�RQ�PDWWHUV�RI�GLYHUJLQJ�RSLQLRQV��+H�JRHV�E\�WKH�UXOHV�DQG�QRUPV�H[SUHVVLQJ�KLV�YLHZV�VRIWO\�EXW�ZLWK
HPSKDVLV��5RKDQD�KDV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�ILUVW�6HFUHWDU\�*HQHUDO�RI�6$)2*�DQG�VHUYHG�IRU�IRXU�WHUPV
IURP������WR�������7KH�SRVLWLRQ�RI�WKH�6HFUHWDU\�*HQHUDO�LV�SLYRWDO�LQ�VXFK�RUJDQL]DWLRQV�DQG�PRUH�VR�LQ�WKH
HDUO\�VWDJHV��5RKDQD�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�FRQVROLGDWLQJ�WKH�IRXQGDWLRQV�RI�6$)2*�DQG�ZDV
LQVWUXPHQWDO�LQ�PDLQWDLQLQJ�FRQWLQXLW\�WKURXJK�VPRRWK�WUDQVLWLRQV�RI�VXFFHHGLQJ�([HFXWLYHV�RYHU�D�SHULRG�RI
QHDUO\�WHQ�\HDUV��

�
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5RKDQDȇV�VLOHQW�XQZDYHULQJ�UHVLOLHQFH�DQG�SHUVHYHUDQFH�ZHUH�D�JUHDW�EHQHILW�WR�6UL�/DQND�WR�HQKDQFH�WKH�LQWHUQDWLRQDO�UHSXWDWLRQ�RI�WKH�LVODQG
LQ�WKH�ILHOG�RI�2EVWHWULFV��5RKDQD�KDV�PDGH�D�SLYRWDO�FRQWULEXWLRQ�WR�EULQJLQJ�PDQ\�SURMHFWV��ZRUNVKRSV��DQG�LQWHUQDWLRQDO�WUDLQLQJ�SURJUDPV
E\�ZRUNLQJ�FORVHO\�ZLWK�WKH�$VLD�2FHDQLD�)HGHUDWLRQ�2I�2EVWHWULFV�$QG�*\QDHFRORJ\��$2)2*��	�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�2EVWHWULFV�DQG
J\QDHFRORJ\��),*2���

5RKDQD�+DWKWKRWXZD�LV�D�JHQXLQHO\�FRPPLWWHG�FKDULW\�ZRUNHU��+LV�FRQWULEXWLRQ�H[WHQGV�IDU�DQG�ZLGH�UDQJLQJ�IURP�KHOSLQJ�WR�GHYHORS�DQ
RSHUDWLQJ�WKHDWUH�DQG�ODERXU�URRP�LQ�WKH�1RUWKHUQ�3URYLQFH�GXULQJ�ZDU�WRUQ�WLPHV��WR�KLV�FRPPLWPHQW�WR�VHUYH�WKH�QHHG\�IROORZLQJ�WKH
7VXQDPL�LQ�������ZKLFK�DUH�RQO\�D�IHZ�RI�PDQ\��LQ�DGGLWLRQ�WR�KLV�IUHTXHQW�FRQWULEXWLRQV�GXULQJ�IORRGV�IRU�WKH�QHHG\�DQG�KLV�FRQWLQXLQJ
FRPPLWPHQW�WR�KHOS�XQGHUSULYLOHJHG�FKLOGUHQ�LQ�6UL�/DQND��%HLQJ�D�GHYRXW�SUDFWLFLQJ�%XGGKLVW��JRLQJ�EH\RQG�PHUHO\�RIIHULQJ�PDWHULDO
UHTXLVLWHV��KH�RQFH�VHW�XS�D�PLQL�KRVSLWDO�LQ�KLV�RZQ�UHVLGHQFH�WR�DWWHQG�WR�DQ�LOO��EHGULGGHQ�VFKRODU�PRQN��D�UDUH�IHDW�E\�DQ\�PHDQV��DQG
WKHUHE\�DPDVVHG�PDQ\�QREOH�EOHVVLQJV�RI�JRRGQHVV��3XQ\D��DFKLHYHG�E\�D�YHU\�IHZ�LQ�RQH
V�OLIHWLPH��'HVSLWH�KLV�JUHDW�DFKLHYHPHQWV��5RKDQD
+DWKWKRWXZD�LV�D�YHU\�VLPSOH�PRGHVW�KXPDQ�EHLQJ��7R�WKLV�GDWH��,�KDYH�NQRZQ�YHU\�IHZ��LI�DQ\��ZKR�SUDFWLFHG�2EVWHWULFV�LQ�6UL�/DQND�GXULQJ
P\�WLPH�DQG�ZKR�KDYH�DFKLHYHG�VR�PXFK�DQG�UHPDLQHG�VR�KXPEOH�DV�5RKDQD�+DWKWKRWXZD�
'HDU�5RKDQD�
<RX�FDQ�ORRN�EDFN�RQ�\RXU�FDUHHU�WKDW�KDV�LPSDFWHG�VR�PDQ\�OLYHV�DQG�KDG�VXFK�D�SRVLWLYH�HIIHFW��<RX�KDYH�DFFRPSOLVKHG�PRUH�WKDQ�PRVW�LQ
\RXU�OLIH�DQG�\RX�KDYH�VR�PXFK�WR�EH�SURXG�RI��&RQJUDWXODWLRQV�RQ�D�MRE�ZHOO�GRQH��,�DP�SURXG�RI�DOO�\RXU�DFFRPSOLVKPHQWV��<RXȇYH�DOZD\V�EHHQ
DQ�LQVSLUDWLRQ�WR�PH�SHUVRQDOO\�DQG�SURIHVVLRQDOO\�

,QGHHG�,�FRQVLGHU�LW�DQ�KRQRXU�FRQIHUUHG�RQ�PH�DV�RQH�RI�WKH�OXFN\�IHZ�WR�EH�YHVWHG�ZLWK�WKLV�JLIWHG
RSSRUWXQLW\�WR�IHOLFLWDWH�5RKDQD�+DWKWKRWXZD��WKH�QRELOLW\�RI�P\�IULHQG�LQ�WKH�SXUVXLW�RI�KLV�GXW\�ERXQG
FDUHHU�VSDQQLQJ�RYHU����\HDUV��,Q�WKH�ILHOG�RI�WHDFKLQJ�SDUODQFH��KH�LV�HUXGLWH�EH\RQG�FRPSDUH��7R�PH��'U�
5RKDQD�+DWKWKRWXZD�LV�WKH�HSLWRPH�RI�VLPSOLFLW\��GHYRWLRQ��DQG�GHGLFDWLRQ��+LV�XQDVVXPLQJ�QDWXUH�DOZD\V
FDSWXUHG�HYHU\RQH�DURXQG��,�VWURQJO\�EHOLHYH�WKDW�KLV�LPPDFXODWHO\�PRGHVW�DSSHDUDQFH��VWRLF�VLOHQFH��DQG
MXGLFLRXV�XVH�RI�ZRUGV�DUH�H[SUHVVLRQV�RI�KLV�ZLOO�DQG�SRZHU��,�JRW�WR�NQRZ�5RKDQD�LQ������ZKHQ�ZH�HQWHUHG
WKH�)DFXOW\�RI�0HGLFLQH��&RORPER��

<RXQJ�5RKDQD�ZDV�LGHQWLILHG�DV�D�VWXGLRXV��ZHOO�EHKDYHG�VWXGHQW��D�UDUH�EUHHG�DPRQJ�WKRVH�ZKR�HQWHUHG
&RORPER�6FKRROV�WKHQ��$QDWRP\�ZDV�KLV�IDYRXULWH�VXEMHFW�EHIRUH�KLV�LQWHUHVW�ZHQW�LQWR�2EVWHWULFV�DQG
*\QDHFRORJ\��DQG�E\�WKH�WLPH�ZH�UHDFKHG�WKH��QG�0%%6�H[DPLQDWLRQ��KH�ZDV�FDOOHG�ȆSURIȇ�EHFDXVH�E\�WKHQ�KH
FRXOG�UHFROOHFW�*UH\
V�$QDWRP\�E\�KHDUW��1RW�VXUSULVLQJO\�KH�KDG�DQ�H[FHOOHQW�XQGHUJUDGXDWH�FDUHHU��+H�ZDV
D�SRSXODU�VWXGHQW�LQ�WKH�EDWFK�ZKR�KDG�D�NQDFN�WR�WHDFK�EHFDXVH�RI�WKH�FODULW\�RI�KLV�NQRZOHGJH�
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+H�SOD\HG�D�JUHDW�UROH�GXULQJ�WKH�SDQGHPLF�&RYLG�LQIHFWLRQ��'U��5RKDQD�GXULQJ�WKLV�WLPH�GLG�D�ORW�RI�=RRP�
&RQIHUHQFHV�WR�ERRVW�2%*<1�LQ�6RXWKHDVW�$VLD��DQG�DOVR�WR�ILJKW�DJDLQVW�WKH�SDQGHPLFV��HQFRXUDJLQJ�YDFFLQDWLRQ�QRW�
RQO\�IRU�XV�EXW�DOVR�IRU�WKH�PRWKHUV��
/DVWO\�RQ�$XJ����������DW�WKH�VWDUW�RI�%UHDVWIHHGLQJ�ZHHN�DV�D�SUHVLGHQW�RI�6$)2*��'U��5RKDQD�VLJQHG�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�ZLWK
81,&()�WR�LPSURYH�PDWHUQDO�DQG�QHZ�ERUQ�KHDOWK�DQG�QXWULWLRQ�LQ�6RXWK�$VLD��LQ�SDUWLFXODU�WKURXJK�SURWHFWLQJ�DQG�SURPRWLQJ�EUHDVWIHHGLQJ�WR
VDYH�QHZ�OLYHV��+H�LV�WKH�ILUVW�SHUVRQ�ZKR�ZRUNHG�RQ�WKLV�LVVXH�IURP�6$)2*��
+H�LV�D�JUHDW�OHDGHU�QRZ�LQ�6RXWK�$VLD�DQG�ZLOO�EH�D�IXWXUH�OHDGHU�IRU�),*2��KH�GHVHUYHV�WKLV�

+H�KDG�D�GDXQWLQJ�WDVN�DKHDG��DV�WKH�6HFUHWDULDW�KDG�WR�EH�UHORFDWHG�IURP�0DQLOD�WR�&RORPER��+H�ZRUNHG�WLUHOHVVO\�
DQG�GLOLJHQWO\�DQG�WKH�FXUUHQW�ZHOO�RLOHG�6HFUHWDULDW�LV�D�WHVWDPHQW�WR�KLV�KDUG�ZRUN��'XULQJ�P\�WHQXUH�DV�3UHVLGHQW��KH�ZDV�D�FRQVWDQW�VRXUFH�RI
VXSSRUW�DQG�HQFRXUDJHPHQW��:H�ZRUNHG�ZHOO�WRJHWKHU�DQG�DW�WKH�VDPH�WLPH��OHDUQHG�IURP�HDFK�RWKHU��7KH�PRVW�YDOXDEOH�OHVVRQ�KH�KDV
LPSDUWHG�WR�PH�LV�WKH�YLUWXH�RI�SDWLHQFH�DQG�UHPDLQLQJ�FRPSRVHG�LQ�WKH�IDFH�RI�DGYHUVLW\�Ȃ�WUDLWV�WKDW�QR�GRXEW��KDYH�GHHS�URRWV�LQ�KLV�UHOLJLRXV
FRQYLFWLRQV��+H�LV�D�JHQWOH�DQG�NLQG�SHUVRQ�ZKR�LV�DOZD\V�SUHSDUHG�WR�OHQG�D�KHOSLQJ�KDQG��,I�KH�KDV�DQ\�IDXOWV��LW�ZRXOG�EH�KLV�LQDELOLW\�WR�VD\
ȊQRȋ��)ROORZLQJ�LQ�WKH�IRRWVWHSV�RI�KLV�LOOXVWULRXV�SUHGHFHVVRUV��3URI��6KDQ�5DWQDP�DQG�3URI��5HGGLH�6XPSDLFR��KH�KDG�YHU\�ELJ�VKRHV�WR�ILOO��+H
KDV�QHYHUWKHOHVV�JUDEEHG�WKH�EXOO�E\�LWV�KRUQV�DQG�FRQWLQXHV�WR�ZRUN�DVVLGXRXVO\�DQG�LPSUHVV�LQ�KLV�FXUUHQW�UROH��,�KDYH�QR�GRXEW�WKDW�LQ�WKH
\HDUV�WR�FRPH��KH�ZLOO�OHDYH�DQ�LQGHOLEOH�PDUN�MXVW�DV�KLV�SUHGHFHVVRUV�KDYH�GRQH�

7KURXJKRXW�KLV�FDUHHU��'U��5RKDQD�KDV�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�ZRPHQ�LQ�WKLV�UHJLRQ��+H�KDV�GRQH�ERWK�WKH
6/&2*�DQG�$2)2*�SURXG�DQG�LW�KDV�EHHQ�P\�JUHDW�KRQRXU�WR�KDYH�EHHQ�DVVRFLDWHG�ZLWK�KLP�ERWK�SURIHVVLRQDOO\�DQG�SHUVRQDOO\�

,�ILUVW�EHFDPH�DFTXDLQWHG�ZLWK�'U��5RKDQD�LQ�������:H�ZHUH�ERWK�DWWHQGLQJ�WKH�$2)2*�&RQJUHVV�LQ�7RN\R�WKDW�\HDU
DQG�DV�VHUHQGLSLW\�ZRXOG�KDYH�LW��,�MRLQHG�WKH�6UL�/DQNDQ�GHOHJDWLRQ�IRU�WKH�&RQJUHVV�GLQQHU��0LGZD\�WKURXJK�GLQQHU�
GXULQJ�D�SKRQH�FRQYHUVDWLRQ�ZLWK�P\�VLVWHU�LQ�ODZ�IURP�0DOD\VLD��,�ZDV�LQIRUPHG�WKDW�VKH�DQG�KHU�IDPLO\�KDG
SUHYLRXVO\�VSHQW���\HDUV�ZLWK�'U��5RKDQD�DQG�KLV�IDPLO\�LQ�'XQGHH��6FRWODQG��7KXV�EHJDQ�D�UHODWLRQVKLS�WKDW
EORVVRPHG�RYHU�WKH�\HDUV�WR�D�FORVH�DQG�PHDQLQJIXO�RQH��

'U��5RKDQD�ZDV�DOUHDG\�D�ZHOO�NQRZQ�ILJXUH�ERWK�LQ�6UL�/DQND�DQG�LQ�WKH�UHJLRQ�EXW�LQ�������ZH�HPEDUNHG�RQ�D
UHPDUNDEOH�MRXUQH\�WRJHWKHU��,�ZDV�LQVWDOOHG�DV�WKH�$2)2*�3UHVLGHQW�DQG�'U��5RKDQD�EHFDPH�RQO\�WKH��UG�6HFUHWDU\�
*HQHUDO�LQ�$2)2*�KLVWRU\��

'5��5$9,�&+$1'5$1
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'U��5RKDQD�+DWKRWXZD�LV�D�JRRG�IULHQG�RI�PLQH��DQG�KH�LV�LQ�WKH�KHDUW�RI�%DQJODGHVK�2%*<1��,�KDYH�NQRZQ�KLP�VLQFH
������PD\EH�LQ�),*2�LQ�6LQJDSRUH��6LQFH�WKHQ�KH�KDV�WUDYHOOHG�ZLWK�ORYH�IURP�6UL�/DQND�DFFRPSDQ\LQJ�KLV�ZLIH
&KDQGULND�PDQ\�WLPHV�LQ�RXU�YDULRXV�VFLHQWLILF�VHPLQDUV��+H�LV�D�JUHDW�ILJKWHU�IRU�005��$GROHVFHQW�KHDOWK��65+5��	
0HQRSDXVDO�KHDOWK��2Q�YDULRXV�RFFDVLRQV��KH�WDONHG�DERXW�0HQVWUXDO�K\JLHQH��$57�	�,QIHUWLOLW\��0DWHUQDO�DQG
1HRQDWDO�KHDOWK��DQG�YDULRXV�DVSHFWV�RI�ZRPHQ
V�KHDOWK��+H�LV�QRW�RQO\�D�OHDGHU�LQ�6UL�/DQND��EXW�KH�DOVR�VKRZHG�KLV
GLYHUVLW\�LQ�$2)2*�DQG�),*2���,Q�$2)2*�,�ZRUNHG�ZLWK�KLP�DQG�KH�VKRZHG�KLV�FDSDELOLW\�DQG�KH�EHFDPH�WKH�OHDGHU
RI�$2)2*��KLV�QHZ�WKRXJKWV�ZLOO�VKRZ�WKH�QHZ�SDWKZD\V�IRU�RXU�6RXWK�$VLDQ�UHJLRQ��
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)URP�WKH�WLPH�,�FDPH�WR�NQRZ�5RKDQD�DW�6W��7KRPDV�3UHSDUDWLYH�6FKRRO��%DQGDUHZHOOD��KH�ZDV�DOZD\V�DW�WKH�WRS�RI�WKH�
FODVV��+H�ZRQ�PDQ\�SUL]HV�LQ�VFKRRO��+H�ZDV�YHU\�PHWLFXORXV�DQG�KDUG�ZRUNLQJ�LQ�KLV�VWXGLHV��+LV�YHU\�QHDW�
KDQGZULWLQJ�ZLOO�WHOO�D�ORW�DERXW�KLP��+H�GLG�QRW�WDNH�SDUW�LQ�VSRUWV�RU�DWKOHWLFV��+H�ZDV�VRIW�VSRNHQ��+H�QHYHU�JHWV�LQYROYHG�LQ�XQQHFHVVDU\
DUJXPHQWV��KH�QHYHU�KXUWV�RU�EXOOLHV�DQ\RQH��KH�QHYHU�GLVUXSWV�WKH�FODVV�RU�PDNHV�IXQ�RI�RU�SOD\V�SUDQNV�RQ�WKH�WHDFKHUV��DV�PDQ\�ER\V�GR�LQ
WKRVH�FDUHIUHH�DQG�LQQRFHQW�GD\V��+H�ZDV�D�ERDUGLQJ�VWXGHQW�DW�SUHS�VFKRRO��DQG�VR�ZDV�KH�DW�0RXQW�XQWLO�KH�UHDFKHG�JUDGH���LQ�������:H�VDW�WKH
2UGLQDU\�/HYHO�H[DP�LQ�'HFHPEHU�������DQG�KH�SDVVHG�ZLWK�IO\LQJ�FRORXUV��ZLWK�PDQ\�GLVWLQFWLRQV�

,Q�VKRUW��KH�ZDV�DQ�DFDGHPLF��DQG�WKDW�ZDV�KLV�IRUWH��+H�LV�QRW�D�SROLWLFLDQ�RU�D�EXVLQHVVPDQ��+H�LV�DQ�DFDGHPLF��DQG�WKDW�LV�ZKHUH�KLV�VWUHQJWK
OLHV��+H�LV�DOVR�D�SURIHVVLRQDO��GHGLFDWHG�WR�KLV�MRE��,W�LV�KHUH�WKDW�ZH�FDQ�JHW�WKH�EHVW�RI�KLP��2I�FRXUVH��WR�WRS�LW�XS��KH�LV�D�JHQWOHPDQ�
+H�LV�FHUWDLQO\�D�JRRG�IULHQG�WR�PH��+H�LV�RQ�RXU�VFKRRO�FODVV�VRFLDO�PHGLD�DQG�KH�ZRXOG�UHDG�WKURXJK�DOO�ZH�SRVWHG�EXW�KDUGO\�UHVSRQG��:HOO��WKDW
LV�KLP��%XW�ZKHQ�,�GR�FRPPXQLFDWH�ZLWK�KLP�SULYDWHO\��KH�SURPSWO\�UHSOLHV��,�KDYH�P\�EHVW�UHJDUGV�IRU�KLP��+H�GHVHUYHV�WKH�EHVW�DV�KH�LV�VXFK�D
FXOWXUHG�SHUVRQ�

'U��5RKDQD�+DWKRWXZD�ZDV�P\�FODVVPDWH�IURP�JUDGH���DW�6W��7KRPDV�3UHS�6FKRRO�%DQGDUDZHOD�LQ�������ZKHQ�ZH
ZHUH�MXVW�QLQH�\HDUV�ROG��DQG�IURP�JUDGH���WR�$GYDQFHG�/HYHO�DW�6W��7KRPDV�&ROOHJH�0RXQW�/DYLQLD�ZKHQ�ZH
ILQLVKHG�VFKRROLQJ�LQ�$SULO�������$W�WKH�*&(��$GYDQFHG�/HYHO��H[DPLQDWLRQ��KH�GLG�YHU\�ZHOO�DQG�FDPH�LQ�WKH�ILUVW
IHZ�LQ�WKH�UDQNLQJ��:H�PHW�DJDLQ�LQ�WKH�)DFXOW\�RI�0HGLFLQH��&RORPER��DQG�FRQWLQXHG�WR�EH�WRJHWKHU�

(YHQ�DIWHU�SDVVLQJ�RXW��ZH�VWD\HG�LQ�WRXFK��5RKDQD�VHOHFWHG�REVWHWULFV�DQG�J\QDHFRORJ\�DV�KLV�VSHFLDOW\��+H
XQGHUZHQW�WUDLQLQJ�DQG�SDVVHG�KLV�SRVWJUDGXDWH�H[DPV�DQG�EHFDPH�D�VSHFLDOLVW�LQ�WKDW�ILHOG�ZKLOH�,�EHFDPH�D
VXUJHRQ�

'5��6��6+5,.+$5$1
&2168/7$17�685*(21

$W����\HDUV�RI�DJH�DV�WKH�ROGHVW�OLYLQJ�J\QDHFRORJLVW�DQG�3DVW�3UHVLGHQW�DQG�3DWURQ�RI�WKH�&ROOHJH��,�DP�YHU\
KDSS\�WR�VHQG�WKLV�PHVVDJH�RI�DSSUHFLDWLRQ��'U��5RKDQD��D�6RXWKHUQHU�OLNH�PH��KDG�KLV�SULPDU\�HGXFDWLRQ�ILUVW�DW
6W��7KRPDV
�%DQGDUDZHOD�DQG�HQGHG�XS�LQ�&RORPER�DW�6W��7KRPDV
�0W�/DYLQLD��,�KDG�WKH�XQLTXH�KRQRXU�RI�EHLQJ
WKH�3UHVLGHQW�RI�WKH�6/0$�DQG�6/&2*�DW�WKH�VDPH�WLPH�LQ�������,�DSSRLQWHG�KLP�DV�P\�6HFUHWDU\�IRU�WKH�ILUVW
WLPH�LQ������DQG�KH�KDG�WKH�XQLTXH�SULYLOHJH�RI�EHLQJ�WKH�6HFUHWDU\�RI�6/&2*�IRU����ORQJ�\HDUV��

7KH�6$)2*�ZDV�VWDUWHG�LQ������LQ�&RORPER�ZKHUH�ZH�LQYLWHG�WKH�3UHVLGHQWV�RI�WKH�6RXWK�$VLDQ�UHJLRQ�FRYHULQJ
LQLWLDOO\�,QGLD�DQG�3DNLVWDQ�RQO\��
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'U��5RKDQD�ZDV�LQVWUXPHQWDO�LQ�LWV�ZRUN�IURP�WKH�YHU\�EHJLQQLQJ�DQG�FXUUHQWO\�VHUYHV�DV�WKH�3UHVLGHQW��,�ZLVK�KLP
DOO�WKH�VXFFHVV�LQ�KLV�IXWXUH�FDUHHU�DQG�,�KRSH�WKDW�GXULQJ�KLV�3UHVLGHQF\�KH�ZLOO�FDUU\�6$)2*�IURP�VWUHQJWK�WR
VWUHQJWK��



,�DP�SOHDVHG�WR�VHQG�WKLV�PHVVDJH�WR�WKH�ERRN�SXEOLVKHG�WR�IHOLFLWDWH�'U��5RKDQD�+DWKWKRWXZD��,�KDYH�NQRZQ�'U�
+DWKWKRWXZD�VLQFH�P\�VWXGHQW�GD\V�LQ�WKH�����V�LQ�WKH�)DFXOW\�RI�0HGLFLQH��WKH�8QLYHUVLW\�RI�&RORPER��DQG�KDG
WKH�RSSRUWXQLW\�WR�WUDLQ�ZLWK�KLP�DV�D�KRXVH�RIILFHU�LQ�WKH�3URIHVVRULDO�8QLWV�LQ�WKH�'H�6R\VD�+RVSLWDO�IRU�:RPHQ
DV�ZHOO�DV�LQ�WKH�1DWLRQDO�+RVSLWDO�RI�6UL�/DQND��+H�ZDV�D�PLOG�PDQQHUHG�DFDGHPLF�FOLQLFLDQ�ZKR�DOZD\V
HQFRXUDJHG�KLV�VWXGHQWV�WR�SXUVXH�H[FHOOHQFH�LQ�D�YHU\�JHQWOH�ZD\��+H�DOVR�HQFRXUDJHG�WKHP�WR�GR�QHZ�WKLQJV��,
UHPHPEHU�WKH�HQFRXUDJHPHQW�KH�JDYH�PH�ZKHQ�,�VWDUWHG�P\�FDUHHU�LQ�JHQHWLFV�DQG�KRZ�KH�HQFRXUDJHG�PH�LQ
FULWLFDO�WLPHV�LQ�P\�FDUHHU�DQG�FRPSOLPHQWHG�PH�ZKHQHYHU�,�VXFFHHGHG�LQ�ZKDW�,�GLG��

352)�9$-,5$�',66$1$<$.$
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'U��+DWKWKRWXZD
V�GHYRWLRQ�WR�WKH�WHDFKLQJV�RI�WKH�/RUG�%XGGKD�DOVR�EURXJKW�D�VSHFLDO�UHOLJLRXV�IODYRXU�WR
HYHU\WKLQJ�WKDW�KH�GLG��+LV�HQWUHSUHQHXULDO�VSLULW��ZKLFK�UHVXOWHG�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�1LQHZHOOV�+RVSLWDO�
HQFRXUDJHG�PDQ\�\RXQJ�GRFWRUV�WR�IROORZ�D�VLPLODU�SDWK��+H�NHSW�6UL�/DQND
V�IODJ�IO\LQJ�KLJK�LQWHUQDWLRQDOO\
WKURXJK�WKH�ZRUN�WKDW�KH�GLG�ZLWK�WKH�$VLD�2FHDQLD�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��+H�KDV�OHIW�D
ODVWLQJ�OHJDF\�LQ�WKH�ILHOG�RI�PHGLFLQH�LQ�6UL�/DQND��,�ZLVK�KLP�DOO�WKH�YHU\�EHVW�LQ�KLV�IXWXUH�HQGHDYRXUV�

,�IRXQG�KLP�D�YLEUDQW��JHQWOH�DQG�NLQG�KHDUWHG�SHUVRQ�DQG�YHU\�HDV\�WR�ZRUN�ZLWK��+H�FRQWLQXHV�WR�EH�DQ�LQVSLUDWLRQ�
WR�PDQ\�REVWHWULFLDQV�DQG�J\QDHFRORJLVWV��+LV�KXPEOH�QDWXUH�DQG�VRIW�VSRNHQ�SHUVRQDOLW\�DUH�LQ�VKDUS�FRQWUDVW�WR�KLV�VWURQJ�GHWHUPLQDWLRQ
WRZDUGV�DFWLYH�UHVXOWV�LQ�WKH�RUJDQL]DWLRQ�RI�LQWHUQDWLRQDO�KHOS�LQ�WKH�PLWLJDWLRQ�RI�ZRPHQ
V�KHDOWK�SUREOHPV��:H�DUH�ZRUNLQJ�WRZDUGV�WKH
LPSURYHPHQW�RI�ZRPHQ
V�KHDOWK�JOREDOO\��$V�D�G\QDPLF�6HFUHWDU\�JHQHUDO�RI�WKH�$VLD�2FHDQLD�)HGHUDWLRQ�2I�2EVWHWULFV�DQG�*\QDHFRORJ\��$2)2*��
KH�KDV�FRQWULEXWHG�WR�WKH�DFDGHPLF�DQG�RUJDQL]DWLRQDO�HIIRUWV�RI�WKH�IHGHUDWLRQ�HYHQ�GXULQJ�&29,'�3DQGHPLF��1RZ�KH�KDV�EHHQ�OHDGLQJ�6$)2*�DV
WKH�3UHVLGHQW��,�PHW�KLP�GXULQJ�KLV�UHFHQW�YLVLW�WR�.DWKPDQGX�IRU�WKH�ODXQFK�RI�WKH�-HHYDQGKDUD�3URMHFW�DQG�6$)2*�6HVVLRQ�GXULQJ�WKH�;9,
1DWLRQDO�&RQIHUHQFH�2I�1HSDO�6RFLHW\�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��1(62*���,�IHHO�KRQRXUHG�WR�KDYH�EHHQ�DVVRFLDWHG�ZLWK�D�VXFK�G\QDPLF
\HW�KXPEOH�SHUVRQDOLW\��,�ZLVK�KLP�DOO�WKH�EHVW�LQ�KLV�IXWXUH�HQGHDYRXUV�WR�WDNH�$2)2*�DQG�6$)2*�WR�JUHDWHU�KHLJKWV�

,��KDG�WKH�SOHDVXUH�RI�PHHWLQJ�'U��5RKDQD�+DWKWKRWXZD�IRU�PRUH�WKDQ����\HDUV�LQ�YDULRXV�PHHWLQJV�RI�WKH�$VLD
2FHDQLD�)HGHUDWLRQ�2I�2EVWHWULFV�DQG�*\QDHFRORJ\��$2)2*��LQ�6LQJDSRUH��6UL�/DQND��%DOL��.DWKPDQGX��/DKRUH�
%DQJODGHVK��&DOFXWWD��%RPED\��DQG�%DQJDORUH��+H�KDV�DOZD\V�EHHQ�DQ�DFWLYH�SDUWLFLSDQW�LQ�VFLHQWLILF�VHVVLRQV�
+H�HPSKDVL]HV�WKH�QHHG�IRU�REVWHWULFV�DQG�J\QDHFRORJ\�VRFLHWLHV�WR�ZRUN�IRU�WKH�EHWWHUPHQW�RI�:RPHQ
V�KHDOWK
SUREOHPV�LQ�WKHVH�UHJLRQV��:KHQ�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��6$)2*��ZDV
HVWDEOLVKHG����\HDUV�DJR��,�KDG�WKH�SOHDVXUH�RI�ZRUNLQJ�DV�GHSXW\�VHFUHWDU\�JHQHUDO�DQG�FRXQFLO�PHPEHU�ZKLOH
KH�KHOG�WKH�SRVW�RI�6HFUHWDU\�JHQHUDO��

352)�'5��6$18�0$,<$1�'$/,
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5RKDQD�DQG�,�ILUVW�PHW�LQ�6LQJDSRUH�DV�ZD\�EDFN�DV������ZKHQ�3URI�5DWQDP�KHOG�WKH�ILUVW�5&+�7UDLQLQJ�RI�WUDLQHUV
ZRUNVKRSV�DW�WKH�18+�6LQJDSRUH��:H�ZHUH�ERWK�UHSUHVHQWLQJ�RXU�QDWLRQDO�VRFLHWLHV�DW�WKH�IRUXP��2XU�IULHQGVKLS
DQG�WKH�ORQJ�DVVRFLDWLRQ�EHJDQ�DOPRVW�LPPHGLDWHO\��5RKDQD�LPSUHVVHG�PH�ZLWK�VHYHUDO�DWWULEXWHV�ZKLFK�KDYH
HQDEOHG�KLP�WR�JR�IDU�LQ�KLV�SURIHVVLRQDO�OLIH��+H�LV�YHU\�SOHDVDQW�PDQQHUHG��VLQFHUH��DQG�GHGLFDWHG�WR�WKH�WDVN�DW
KDQG��+H�LV�PHWLFXORXV�LQ�GHWDLO�DQG�DFKLHYHV�ZKDWHYHU�KH�GRHV�ZLWK�D�VPLOH��3URIHVVLRQDOO\�KH�KDV�DFKLHYHG�D�ORW
DQG�LV�ZHOO�UHJDUGHG�E\�KLV�SHHUV��+LV�FKDUPLQJ�ZLIH��&KDQGULND�LV�KLV�JUHDWHVW�DVVHW�DQG�FRPSOHPHQWV�KLP�YHU\
ZHOO�LQ�DOO�WKDW�KH�WDNHV�RQ��,�KDYH�YLVLWHG�6UL�/DQND�VHYHUDO�WLPHV�IRU�:RUNVKRSV��&0(V��&RQIHUHQFHV�DQG�6HPLQDUV
DOPRVW�DOZD\V�DW�KLV�LQYLWDWLRQ�DQG�KH�DIIRUGV�H[FHOOHQW�KRVSLWDOLW\�

352)�6+<$0�'(6$,
&2168/7$17�2%67(75,&,$1�$1'
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�
0RUH�UHFHQWO\�DV�SUHVLGHQW�RI�6$)2*��\HW�DQRWKHU�OD\HU�RI�KLV�SHUVRQD�XQIROGV��$�WUXH�WHDP�SOD\HU��KH�GLVSOD\V�WUHPHQGRXV�OHDGHUVKLS�TXDOLWLHV��KH
DVNV��OLVWHQV��DQG�WKHQ�PDNHV�DQ�LQIRUPHG�GHFLVLRQ��7KURXJK�DOO�RI�WKH�KDUG�ZRUN��KH�LV�SXWWLQJ�LQ��DV�D�FROOHDJXH�KH�LV�DOZD\V�MXVW�D�WHOHSKRQH�FDOO
DZD\��,�ZLVK�KLP�DQG�KLV�IDPLO\�DOO�WKH�EHVW�QRZ�DQG�DOZD\V�

,Q������DV�SUHVLGHQW�RI�62*3�,�DWWHQGHG�WKH�6$)2*�FRQIHUHQFH�LQ�&RORPER��%HKUDP�$QNOHVDULD�XQFHUHPRQLRXVO\
LQWHUUXSWHG�D�OXQFK�,�ZDV�HQMR\LQJ�ZLWK�IULHQGV�DQG�GURYH�PH�WR�1LQHZHOOV�WR�SDUWLFLSDWH�LQ�D�GLVFXVVLRQ�RQ�WKH
6$)20�MRXUQDO��7KHUH�,�PHW�5RKDQD��D�VK\�DQG�TXLHW�JHQWOHPDQ�ZKR�,�ODWHU�OHDUQHG�ZDV�RXU�KRVW��

)DVW�IRUZDUG�WR�PDQ\�\HDUV�RI�WKH�DVVRFLDWLRQ�WKURXJK�6$)2*�DQG�$2)2*�DFWLYLWLHV�,�UHDOL]HG�KH�ZDV�QRW�VK\�RU�TXLHW�
5RKDQD�GLVSOD\V�WKDW�UDUH�VWUHQJWK��TXLWH�RIWHQ�PLVVLQJ�LQ�VXFFHVVIXO�PHQ��RI�EHLQJ�FRQILGHQW�	�FRPIRUWDEOH�HQRXJK�WR
EH�DVVHUWLYH�EXW�QRW�DJJUHVVLYH��2YHU�WKH�\HDUV�,�IRXQG��LQ�5RKDQD��DQ�XQOLNHO\�NLQGUHG�VSLULW��EHFDXVH�RYHUWO\�RXU
SHUVRQDOLWLHV�DUH�VR�YHU\�GLIIHUHQW��DQG�JRW�WR�NQRZ�KLP�LQIRUPDOO\�RQ�WKH�VLGHOLQH�RI�FRQIHUHQFHV�ZKHWKHU�LW�ZDV
VKRSSLQJ�IRU�6DULV�LQ�'KDND���KH�ERXJKW�6DULV�IRU�KLV�ZLIH�DQG�,�ERXJKW�VDULV�IRU�P\�GDXJKWHUV��ZH�ERWK�GR�QRW�ZHDU
6DULV���RU�WKH�ZRQGHUIXO�HYHQLQJV�LQ�7KLPSKX��%KXWDQ�

'5�/8%1$�+$66$1�
9,&(�35(6,'(17�6$)2*�

,�KDYH�HQMR\HG�YLVLWLQJ�6UL�/DQND�D�ORYHO\�FRXQWU\�DQG�KDYH�VHYHUDO�IULHQGV�DPRQJVW�WKH�REVWHWULFLDQV�DQG
J\QDHFRORJLVWV��+H�KDV�PDGH�D�PDUN�LQ�DOO�WKH�SURIHVVLRQDO�RUJDQL]DWLRQV�KH�KDV�HQWHUHG�ȃ�6$)2*��$2)2*�DQG�HYHQ
),*2�KHOSLQJ�LQ�WKH�VPRRWK�FRQGXFW�RI�SURFHHGLQJV�DQG�DFWLYLWLHV��+H�KDV�VHYHUDO�SURGXFWLYH�\HDUV�DKHDG�RI�KLP�DQG
ZH�ZLOO�DOO�EHQHILW�IURP�KLV�DGPLQLVWUDWLYH�DELOLWLHV�DQG�GHPHDQRXU��,�ZLVK�KLP�WKH�YHU\�EHVW�IRU�WKH�IXWXUH�DQG�YDOXH
RXU�DVVRFLDWLRQ�DQG�IULHQGVKLS�JUHDWO\���,�KDYH�HQMR\HG�YLVLWLQJ�6UL�/DQND��D�ORYHO\�FRXQWU\�ZLWK�ORYHO\�SHRSOH�DQG�,�DP
IRUWXQDWH�WR�KDYH�VHYHUDO�IULHQGV�DPRQJVW�WKH�REVWHWULFLDQV�DQG�J\QDHFRORJLVWV��



5RKDQD�MRLQHG�&ROOHJH�DV�D�ERDUGHU�VLQFH�DW�WKH�WLPH�KLV�SDUHQWV�ZHUH�QRW�LQ�&RORPER�EXW�PRVW�LQ�RXU�JURXS�ZHUH�GD\�VFKRODUV��5RKDQD
WKHUHIRUH�KDG�DQRWKHU�JURXS�RI�IULHQGV�IURP�WKH�ERDUGLQJ�WRR�EXW�ZDV�RIWHQ�ZLWK�WKH�GD\�VFKRODUV��0\�HDUOLHVW�LPSUHVVLRQV�RI�KLP�ZHUH�WKDW
KH�ZDV�D�YHU\�VRIW�VSRNHQ�JX\��RI�D�FDOP�DQG�TXLHW�GLVSRVLWLRQ�EXW�YHU\�IULHQGO\�DW�WKH�VDPH�WLPH��,�GR�KRZHYHU�UHPHPEHU�KLP�TXLHWO\
VOLSSLQJ�DZD\�IURP�DQ\�QDXJKW\�DQG�PLVFKLHYRXV�DFWLYLWLHV�DQG�GLVFXVVLRQV��EHLQJ�WRR�GHFHQW�WR�EH�SDUW�RI�LW��1R�VRRQHU�KH�HQWHUHG�VFKRRO�KH
TXLFNO\�FDPH�WR�EH�UHFRJQL]HG�DV�D�VWXGLRXV��FOHYHU�JX\�VHFXULQJ�KLV�SRVLWLRQ�LQ�FODVV�ZLWKLQ�WKH�KLJKHVW�UDQNV��7KLV�ZDV�D�UDQNLQJ�KH
UHWDLQHG�WKURXJKRXW�KLV�HQWLUH�FDUHHU�DW�67&�ZKLOVW�EHLQJ�D�UHJXODU�DQQXDO�SUL]H�ZLQQHU�IRU�DFDGHPLF�H[FHOOHQFH��+LV�QRWHV�DQG�KRPHZRUN
ZHUH�WKH�PRUH�VRXJKW�DIWHU�VWXG\�PDWHULDO�IRU�IRONV�OLNH�XV�ZKR�KDYH�FDOORXVO\�IDOOHQ�EHKLQG�RQ�RXU�VFKRRO�ZRUN��1RW�EHLQJ�D�%RDUGHU�P\VHOI�
,�KDYH�OLWWOH�NQRZOHGJH�DQG�UHFROOHFWLRQV�RI�KLV�'RUP��'LQLQJ�DQG�3UHS�WLPH�OLIH�DV�D�ERDUGHU��+RZHYHU�VRPHZKHUH�LQ�EHWZHHQ�KH�EHFDPH�D
GD\�VFKRODU�UHVLGLQJ�FORVH�WR�&ROOHJH��

5RKDQD�KDYLQJ�PDGH�SODQV�IRU�D�PHGLFDO�FDUHHU�IDLUO\�HDUO\��FKRVH�%LRORJ\�DV�WKH�FKRLFH�VXEMHFW�IRU�2�/HYHOV��1HHGOHVV�WR�VD\��5RKDQD�KDG
H[FHOOHQW�2�/HYHO�UHVXOWV�WR�VWXG\�LQ�WKH�%LRORJ\�VWUHDP�IRU�$�/HYHOV�ZKLOH�,�ZHQW�RQ�WR�IROORZ�'RXEOH�0DWKV��DW�ZKLFK�SRLQW�ZH�JRW�VHSDUDWHG�
7KRXJK�3K\VLFV�DQG�&KHPLVWU\�ZHUH�FRPPRQ�VXEMHFWV�ZH�ZHUH�LQ�WZR�GLIIHUHQW�FODVVHV��,Q�UHWURVSHFW��KH�ZDV�WKH�OXFN\�RQH�EHFDXVH�KH�IHOO
LQWR�WKH�KLJKO\�VRXJKW�DIWHU�&KHPLVWU\�FODVV�RI�WKH�WKHQ�UHQRZQHG�WHDFKHU��0U�(UURO�)HUQDQGR��5RKDQD�ZDV�HYHU�VR�JUDWHIXO�WR�0U��(UURO
)HUQDQGR�IRU�KH�IHOW�WKDW�KLV�WXWRULQJ�PDGH�WKH�GLIIHUHQFH�LQ�KLV�$�/HYHO�SHUIRUPDQFH��5RKDQD�KDG�D�QHYHU�HQGLQJ�GHYRWLRQ�IRU�KLV�WHDFKHU
DQG�ZDV�FDULQJ�IRU�KLP�WLOO�KLV�ODVW�GD\V�ZKLFK�,�KDYH�SHUVRQDOO\�ZLWQHVVHG�LQ�ODWHU�\HDUV���$IWHU�RXU�$�/HYHOV�ZH�ZHQW�RQ�RXU�VHSDUDWH�ZD\V�
5RKDQD�WR�0HGLFDO�&ROOHJH�WKHQ�WR�*RYHUQPHQW�6HUYLFH�DV�D�UHQRZQHG�92*�DQG�DV�D�/HFWXUHU�DW�0HGLFDO�&ROOHJH�ZKLOH�,�PDGH�D�FDUHHU�LQ
DFFRXQWLQJ��,Q�EHWZHHQ�,�KDG�VHYHUDO�PHHW�XSV�ZLWK�5RKDQD�IURP�WLPH�WR�WLPH��PRVWO\�IRU�PHGLFDO�QHHGV�RI�P\�ZLIH��$V�ZLWK�PRVW�RI�RXU
FODVVPDWHVȇ�ZLYHV��5RKDQD�ZDV�P\�ZLIHȇV�*\QDHFRORJLVW�ZLWK�DOO�VHUYLFHV�EHLQJ�FRPSOLPHQWDU\��0\�UHQHZHG�FORVH�DVVRFLDWLRQ�ZLWK�KLP
FRPPHQFHG�ZKHQ�ZH�FRQVXOWHG�KLP�LQ�ODWH������ZKHQ�P\�ZLIH�ZDV�H[SHFWLQJ�RXU�VHFRQG�FKLOG��

'XULQJ�WKH�FRXUVH�RI�RXU�PDQ\�FRQVXOWDWLRQV��KH�RQH�GD\�EURNH�WKH�QHZV�WR�PH�WKDW�KH�ZDV�SODQQLQJ�WR�VWDUW�XS�KLV�RZQ�KRVSLWDO�WR�SURYLGH
IHUWLOLW\�WUHDWPHQW�DQG�UHTXHVWHG�PH�WR�KHOS�KLP�ZLWK�WKH�ILQDQFLDO�DVSHFWV�DQG�HYDOXDWLRQV�RI�WKH�SURMHFW�ZKLFK�,�JODGO\�DJUHHG�WR�GR��+H
FRQIHVVHG�WR�PH�WKDW�KH�LV�RQO\�D�PHGLFDO�PDQ�DQG�WKH�FRPPHUFLDO�DVSHFWV�ZHUH�KDQGOHG�E\�KLV�ZLIH��&KDQGULND��DQG�P\�SURIHVVLRQDO
H[SHULHQFH�ZLOO�EH�KHOSIXO�WR�WKHP��7KXV��,�ZDV�LQYROYHG�ZLWK�WKH�1LQHZHOOV�SURMHFW�IURP�WKH�SODQQLQJ�GD\V��ZLWK�DQRWKHU�FODVVPDWH�RI�RXUV�
6DUR�:HHUDVXUL\D��EHLQJ�WKH�(QJLQHHULQJ�&RQVXOWDQW�WR�WKH�SURMHFW��

5RKDQD�+DWKWKRWXZD�Ȃ�P\�FODVVPDWH�DW�WKH�VFKRRO�E\�WKH�VHD��0W��/DYLQLD�

,W�JLYHV�PH�JUHDW�SOHDVXUH�DQG�SULGH�WR�LVVXH�WKLV�PHVVDJH�FHOHEUDWLQJ�P\�GHDU�FODVVPDWH�DQG�IULHQG�'U�
5RKDQD�+DWKWKRWXZD�RQ�WKH�RFFDVLRQ�RI�IHOLFLWDWLRQ�RI�KLV�ZRUN�DQG�PHGLFDO�FDUHHU�E\�KLV�IHOORZ
'RFWRUV�RI�WKH�6UL�/DQND�&ROOHJH�RI�*\QDHFRORJLVWV��6LQFH�,�DP�QRW�IURP�WKH�PHGLFDO�IUDWHUQLW\��,�WKRXJKW
,�ZLOO�UHIOHFW�RQ�RXU�UHODWLRQVKLS�IURP�VFKRROGD\V�WLOO�QRZ�DQG�KRSH�LW�LV�QRW�RXW�RI�FRQWH[W�IRU�WKH
RFFDVLRQ��5RKDQD�DQG�,�ILUVW�PHW�DV����\HDU�ROG�\RXQJ�ODGV�DW�WKH�VFKRRO�E\�WKH�VHD�DW�0W��/DYLQLD��6�
7KRPDVȇ�&ROOHJH��LQ�WKH�/RZHU��WK�&ODVV��*UDGH����LQ������ZKHQ�KH�MRLQHG�&ROOHJH�IURP�6W��7KRPDVȇ
3UHSDUDWRU\�6FKRRO��%DQGDUDZHOD��,�JXHVV�,�IRXQG�P\VHOI�PRUH�ZLWK�ER\V�RI�P\�RZQ�VL]H�DQG�LQWHUHVWV
DQG�DV�D�QHZFRPHU�+DWKWKRWXZD��DV�KH�ZDV�NQRZQ�LQ�&ROOHJH��HDVLO\�ILWWHG�LQWR�WKH�JURXS��0DQ\�LQ�RXU
JURXS�ZHUH�QRW�WKDW�KHDYLO\�LQWR�VHULRXV�VSRUWV�VXFK�DV�FULFNHW��VZLPPLQJ��DWKOHWLFV�HWF��DQG�HQMR\HG
VLPSOH�JDPHV�DQG�VKDULQJ�FRPLFV�HWF��
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7KRXJK�P\�UROH�ZDV�QRW�IXOO�WLPH��,�ZDV�LQYROYHG�ZLWK�WKH�1LQHZHOOV�SURMHFW�DW�DOPRVW�HYHU\�VWDJH�DQG�SURYLGHG�5RKDQD
ZLWK�WKH�VXSSRUW�KH�UHTXLUHG�WR�DFFRPSOLVK�KLV�JRDO��$W�WKH�WLPH�ZKHQ�6UL�/DQNDQ�KRVSLWDOV�ZHUH�\HW�WR�PRGHUQL]H�
5RKDQDȇV�DFKLHYHPHQW�ZLWK�1LQHZHOOV�ZDV�D�VLJQLILFDQW�HIIRUW�LQ�WKH�PHGLFDO�LQGXVWU\�LQ�WHUPV�RI�IHUWLOLW\�WUHDWPHQW�
REVWHWULFV��J\QDHFRORJ\��DQG�SDHGLDWULFV��1LQHZHOOV�LQ�LWV�6WDJH���LQWURGXFHG�WKH�ILUVW�VWDWH�RI�WKH�DUW�VSHFLDOLVW�1HRQDWDO
XQLW�LQ�WKH�SULYDWH�VHFWRU�IROORZHG�E\�PDQ\�LQ�ODWHU�\HDUV��1LQHZHOOV�6WDJH���ZDV�DQ�LQVWDQW�VXFFHVV�DQG�EHIRUH�ORQJ�ZDV
D�SUHIHUUHG�GHVWLQDWLRQ�IRU�H[SHFWDQW�PRWKHUV�DQG�FRXSOHV�VHHNLQJ�IHUWLOLW\�WUHDWPHQW��

7KH�VXFFHVV�RI�6WDJH���DQG�WKH�ULVLQJ�GHPDQG�IRU�WKH�VHUYLFHV�HQFRXUDJHG�5RKDQD�DQG�&KDQGULND�WR�XQGHUWDNH�DQ
H[SDQVLRQ�RI�WKH�KRVSLWDO��6LQFH�WKH�H[SDQGHG�KRVSLWDO�ZDV�D�PXFK�ODUJHU�RSHUDWLRQ��5RKDQD�ZLVKHG�WR�VWUHQJWKHQ�WKH
0DQDJHPHQW�7HDP�DQG�LQYLWHG�PH�DOVR�WR�MRLQ�WKH�H[SDQGLQJ�WHDP��7KXV��LQ�0DUFK������,�MRLQHG�1LQHZHOOV�+RVSLWDO�RQ�D
IXOO�WLPH�EDVLV�DV�WKH�*HQHUDO�0DQDJHU�DQG�,�DP�KDSS\�WR�VD\�WKDW�,�ZDV�SDUW�RI�WKH�WHDP�WKDW�ODXQFKHG�6WDJH���RI
1LQHZHOOV��D�VLJQLILFDQW�HYHQW�LQ�P\�OLIH�WRR��$V�&KDLUPDQ�RI�WKH�KRVSLWDO��5RKDQD�GHPDQGHG�WKH�KLJKHVW�RI�VWDQGDUGV�LQ
DOO�DVSHFWV�RI�WKH�UXQQLQJ�RI�WKH�KRVSLWDO��+HUH�ZDV�D�PDQ�GLIIHUHQW�WR�WKH�RQH�,�KDYH�NQRZQ�KLWKHUWR�DQG�WKH�Ȋ/RNX�6LUȋ
DV�KH�ZDV�UHIHUUHG�WR�E\�WKH�VWDII��ZDV�D�ULJLG�WDVNPDVWHU�DQG�D�VWULFW�GLVFLSOLQDULDQ�EXW�QHYHU�D�ORXG�PDUVKDO��+H�WRRN
YHU\�VHULRXV�QRWH�RI�WKH�ODSVHV�WKDW�JRW�UHSRUWHG�IURP�WLPH�WR�WLPH��HVSHFLDOO\�IURP�SDWLHQWV��,�VXSSRVH�WKH�EHQFKPDUNV
VHW�E\�WKH�IRXQGHU�GHPDQGLQJ�QRWKLQJ�EXW�WKH�EHVW�ZDV�WKH�KDOOPDUN�RI�1LQHZHOOV�DQG�LWV�UHSXWDWLRQ��7KH�QHZ�SURMHFW
UHTXLUHG�D�ODUJH�FDSLWDO�LQYHVWPHQW�DQG�LQ������$&&(66�*URXS�ZDV�LQYLWHG�DV�HTXLW\�SDUWQHUV�DURXQG�WKH�WLPH�,�HQGHG
P\�WHUP�ZLWK�1LQHZHOOV��7KHUHDIWHU��5RKDQD�VWDUWHG�JHWWLQJ�LQFUHDVLQJO\�LQYROYHG�ZLWK�QDWLRQDO�DQG�UHJLRQDO
SURIHVVLRQDO�GHYHORSPHQW�ZRUN��ZKLFK�WR�PH�DSSHDUHG�DV�WKH�QH[W�VWDJH�LQ�KLV�FDUHHU��+LV�DFFRPSOLVKPHQWV�LQ�WKLV
VSKHUH�RI�ZRUN��ZLWK�OLWWOH�FRPSDULVRQ��DUH�KLJKO\�SUDLVHZRUWK\�DQG�DUH�RI�JUHDW�QDWLRQDO�VLJQLILFDQFH��

,Q�WKH�PLGVW�RI�KLV�H[WUHPHO\�EXV\�PHGLFDO�SUDFWLFH�DQG�SURIHVVLRQDO�LQYROYHPHQWV��KH�ZDV�D�GHYRXW�%XGGKLVW��UHJXODUO\
SDUWLFLSDWLQJ�LQ�UHOLJLRXV�DFWLYLWLHV�DQG�PHULWRULRXV�GHHGV��+H�DOVR�GLG�QRW�ORVH�WRXFK�ZLWK�KLV�FKLOGKRRG�IULHQGV�DQG�ZDV
D�UHJXODU�JHQHURXV�VSRQVRU�RI�WKH�&ODVV�*URXS�DFWLYLWLHV��+H�ZDV�DOVR�D�UHJXODU�EHQHIDFWRU�WR�KLV�SURIHVVLRQDO�&ROOHJHV
DQG�$VVRFLDWLRQV�WRR��+LV�VHUYLFHV�ZHUH�DOZD\V�IUHH�WR�WKH�QHHG\�DQG�WR�KLV�HPSOR\HHV�ZLWK�ZKRP�ERWK�&KDQGULND�DQG
5RKDQD�KDG�D�XQLTXH�FRQQHFWLRQ�DQG�ERQG��

/RRNLQJ�EDFN��ZKDW�5RKDQD�KDV�DFKLHYHG�LV�D�WXUQLQJ�SRLQW�LQ�)HUWLOLW\�7UHDWPHQW�LQ�WKLV�FRXQWU\��7KH�1LQHZHOOV�+RVSLWDO
VWDUWHG�E\�KLP�LV�RQH�RI�WKH�IRUHPRVW�IDFLOLWLHV�LQ�WKH�FRXQWU\�SURYLGLQJ�KLJK�HQG�PHGLFDO�VHUYLFHV�WR�6UL�/DQNDQV��+LV
VHUYLFHV�DUH�QRW�OLPLWHG�WR�6UL�/DQND�EXW�WR�WKH�UHJLRQ�DQG�WKH�ZKROH�ZRUOG�DQG�WKH�SURIHVVLRQ�LQ�JHQHUDO��6XFK
DFKLHYHPHQWV�E\�DQ�LQGLYLGXDO�DUH�VR�UDUH�DQG�DP�,�SURXG�RI�P\�DVVRFLDWLRQ�ZLWK�VXFK�D�SHUVRQDOLW\��&HUWDLQO\��,�DP
SULYLOHJHG�WR�EH�KLV�FODVVPDWH�DQG�ORQJWLPH�IULHQG���,W�LV�WKH�PDUN�RI�D�JUHDW�PDQ�WKDW�KH�SXWV�WR�IOLJKW�DOO�RUGLQDU\
FDOFXODWLRQV��+H�LV�DW�RQFH�VXEOLPH�DQG�WRXFKLQJ��FKLOGOLNH�DQG�RI�WKH�UDFH�RI�JLDQWV��



'5�0$5/(1(�$%(<:$5'(1$
3$7521���6/&2*

,�FRXQW�LW�DQ�KRQRXU�WR�FRQWULEXWH�D�IHZ�ZRUGV�WR�WKH�IHOLFLWDWLRQ�RI�P\�IULHQG�DQG�FROOHDJXH�5RKDQD��

,�JRW�WR�NQRZ�5RKDQD�ZHOO�ZKHQ�,�VWDUWHG�P\�LQWHUQVKLS�XQGHU�WKH�ODWH�3URIHVVRU�'�(�*XQDWLOOHNH��5RKDQD�ZDV�WKH�UHJLVWUDU�DW�WKH�WLPH��+H
SDWLHQWO\�WDXJKW�PH�KRZ�WR�DVVHVV�D�ZRPDQ�LQ�ODERXU��VXWXUH�DQ�HSLVLRWRP\�DQG�WKH�P\ULDG�WKLQJV�WKDW�KDYH�WR�EH�GRQH�LQ�D�EXV\�REVWHWULFV�DQG
J\QDHFRORJ\�XQLW��:KHQ�,�VKRZHG�DW�LQWHUHVW�LQ�SXUVXLQJ�REVWHWULFV�DQG�J\QDHFRORJ\�DV�D�FDUHHU�5RKDQD�OHQW�PH�KLV�WH[WERRNV�IRU�WKH�06�3DUW��
H[DP��LQ�WKRVH�E\JRQH�GD\V�LW�ZDV�WKH�06�DQG�QRW�WKH�0'���$IWHU�JHWWLQJ�WKURXJK�WKH�3DUW�L�ZDV�DVVLJQHG�WR�WKH�VDPH�XQLW��7KH�GD\�,�FRPPHQFHG
P\�WUDLQLQJ�ZDV�WKH�GD\�KLV�ORYHO\�GDXJKWHU�5DQGXOD�ZDV�ERUQ��$V�ZH�ZRUNHG�WRJHWKHU�ZH�EHFDPH�ILUP�IULHQGV��2QFH�LQFLGHQW�WKDW�KDV�UHPDLQHG
IUHVK�LQ�RXU�PLQGV�IURP�WKRVH�GD\V��$�SDWLHQW�SUHVHQWHG�ZLWK�ZKDW�VHHPHG�WR�EH�D�%DUWKROLQ
V�DEVFHVV��5RKDQD�VDLG�KH�ZRXOG�VKRZ�PH�KRZ�WR�GR�D
PDUVXSLDOL]DWLRQ��:KHQ�WKH�LQFLVLRQ�ZDV�PDGH�JUDSH�OLNH�YHVLFOHV�SRXUHG�RXW�DFFRPSDQLHG�E\�SURIXVH�EOHHGLQJ��1HHGOHVV�WR�VD\�LW�ZDV�D
FKRULRFDUFLQRPD��
,W�ZDV�WKHQ�WKDW�,�JRW�WR�NQRZ�5RKDQD�ZHOO��

'U�3�&�*XQDVHNHUD
)RUPHU�81)3$�5HSURGXFWLYH�+HDOWK�$GYLVRU�1HSDO��$IJKDQLVWDQ�DQG�%DQJODGHVK
&RQVXOWDQW�:+2�7LPRU�/HVWH

'U��5RKDQD�+DWKWKRWXZD��IHOORZ�RI�WKH�5R\DO�&ROOHJH�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV�8.�DV�ZHOO�DV�WKH�IHOORZ�RI
WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV��FXUUHQWO\�KROGV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�3UHVLGHQW�RI
WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV�LQ�LWV�6LOYHU�-XELOHH�\HDU��DV�ZHOO�DV�WKH�FXUUHQW
6HFUHWDU\�*HQHUDO�RI�DVLDQ�	�2FHDQLD�)HGHUDWLRQ�RI�2EVWHWULFV�	�*\QDHFRORJ\�VLQFH�WKH�\HDU������DQG�WKH�FXUUHQW
3UHVLGHQW�RI�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�0HQRSDXVH�6RFLHWLHV�ZKLFK�LV�D�UHPDUNDEOH�DUUD\�RI�KLJK�LQWHUQDWLRQDO
RIILFHV�WR�EH�KHOG�E\�DQ�2EVWHWULFLDQ�	�*\QDHFRORJLVW�DW�RQH�WLPH��+H�KDV�EHHQ�D�PHPEHU�RI�WKH�6/&2*�VLQFH�����
DQG�ZH�DUH�JUHDWO\�SURXG�RI�KLV�DFKLHYHPHQWV��

$�JUDGXDWH�IURP�WKH�)DFXOW\�RI�0HGLFLQH�8QLYHUVLW\�RI�&RORPER�ZKR�TXDOLILHG�LQ�������5RKDQD�VKRZHG�LQ�D�NHHQ
LQWHUHVW�LQ�REVWHWULFV�DQG�J\QDHFRORJ\��PHGLFDO�HGXFDWLRQ�DQG�UHVHDUFK��2QFH�KH�FRPSOHWHG�WKH�LQWHUQVKLS��KH�ZDV
DSSRLQWHG�DV�D�6SHFLDOLVW�5HJLVWUDU�LQ�2EVWHWULFV�DQG�*\QDHFRORJ\�DW�WKH�3URIHVVRULDO�8QLW�RI�WKH�8QLYHUVLW\�RI
&RORPER��7KHUHDIWHU�KH�SURFHHGHG�WR�1LQHZHOOV�+RVSLWDO�LQ�'XQGHH��8.�ZKHUH�KH�JDLQHG�H[SHULHQFH�LQ�*\Q
2QFRORJ\�DQG�0DWHUQR�)RHWDO�0HGLFLQH��$W�WKLV�WLPH�KH�SDVVHG�WKH�05&2*�*UHDW�%ULWDLQ��

2Q�KLV�UHWXUQ�WR�6UL�/DQND�5RKDQD�MRLQHG�WKH�6/&2*�DQG�KH�ZDV�DSSRLQWHG�'HSXW\�6HFUHWDU\�LQ�������7KHUHDIWHU�KH�EHFDPH�WKH�6/&2*�6HFUHWDU\�IURP
�����WR������D�SHULRG�RI����\HDUV��+H�ZDV�DQ�H[WUHPHO\�KDUG�ZRUNLQJ�DQG�FRPPLWWHG�6HFUHWDU\�GXULQJ�KLV�WHQXUH�RI�RIILFH��+H�VHUYHG�DV�D�6HQLRU
/HFWXUHU�LQ�WKH�'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�DW�WKH�8QLYHUVLW\�RI�&RORPER�IRU����\HDUV�GXULQJ�ZKLFK�WLPH�KH�ZDV�LQYROYHG�LQ�WHDFKLQJ
PHGLFDO�VWXGHQWV�DV�ZHOO�DV�LQ�SRVWJUDGXDWH�WUDLQLQJ��$W�WKH�VDPH�WLPH��KH�ZDV�DOVR�DSSRLQWHG�DV�6HFUHWDU\�WR�WKH�%RDUG�RI�6WXG\�LQ�2EVWHWULFV�	
*\QDHFRORJ\�DW�WKH�3RVW�*UDGXDWH�RI�,QVWLWXWH�RI�0HGLFLQH�RI�6UL�/DQND�ZKLFK�HQDEOHG�KLP�WR�GHYHORS�VNLOOV�LQ�PHGLFDO�HGXFDWLRQ�



+H�ZDV�LQYROYHG�LQ�XQGHUJUDGXDWH�DQG�SRVWJUDGXDWH�WUDLQLQJ�LQ�6UL�/DQND�IURP������WR�������5RKDQD�ZDV�LQYROYHG�LQ�LQWURGXFLQJ�WKH�3DUWRJUDP
WR�6UL�/DQND�DQG�SURSDJDWLQJ�LW�WKURXJKRXW�WKH�FRXQWU\��7KLV�KHOSHG�LQ�EHWWHU�PDQDJHPHQW�RI�ODERU�DQG�UHGXFLQJ�LWV�FRPSOLFDWLRQV��,Q�WKH�����ȇV
5RKDQD�ZDV�LQYROYHG�LQ�WKH�RUJDQL]DWLRQ�RI�SURJUDPV�WR�WUDLQ�WUDLQHUV�LQ�RUGHU�WR�FRQGXFW�ZRUNVKRSV�RQ�6DIH�0RWKHUKRRG�SURJUDPV�DFURVV�6UL
/DQND��7KHVH�SURJUDPV�KDYH�VLQFH�JUHDWO\�KHOSHG�UHGXFH�PDWHUQDO�PRUWDOLW\�RYHU�WKH�\HDUV��'HVSLWH�KLV�TXLHW�XQDVVXPLQJ�GHPHDQRXU�5RKDQD
ZDV�DQ�H[WUHPHO\�HQHUJHWLF�DQG�FRPPLWWHG�2EVWHWULFLDQ�	�*\QDHFRORJLVW�ZKR�ZRUNV�GLOLJHQWO\�WR�LPSURYH�DOO�DVSHFWV�RI�ZRPHQȇV�KHDOWK��:LWK
UHVSHFW�WR�FROODERUDWLRQ�ZLWK�LQWHUQDWLRQDO�VRFLHWLHV�5RKDQD�ZDV�RQH�RI�WKH�ILUVW�UHFLSLHQWV�RI�WKH�$2)2*�<RXQJ�*\QDHFRORJLVW�$ZDUG�SUHVHQWHG
E\�3URI��6KDQ�5DWQDP�LQ������DW�WKH���WK�DVLDQ�2FHDQLD�&RQJUHVV�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV�KHOG�LQ�7KDLODQG��7KLV�RSHQHG�GRRUV�IRU
LQWHUQDWLRQDO�FROODERUDWLRQ�DQG�FRQQHFWLRQV�DQG�JDYH�KLP�WKH�RSSRUWXQLW\�WR�EH�LQYROYHG�ZLWK�WKH�$2)2*�

,Q������KH�UHFHLYHG�WKH�$2)2*�VFKRODUVKLS�RQ�Ȋ5HSURGXFWLYH�+HDOWKȋ�LQ������WR�ZRUN�XQGHU�3URI��6�<�0RRQ�LQ�WKH�1DWLRQDO�8QLYHUVLW\�)HUWLOLW\
&HQWUH�LQ�.RUHD��+H�ZDV�DEOH�WR�YLVLW�PDQ\�,9)�&HQWHUV�LQ�6HRXO�GXULQJ�WKLV�WLPH�WR�LPSURYH�KLV�VNLOOV�LQ�,9)��5RKDQD�ZDV�HOHFWHG�3UHVLGHQW�RI�WKH
6/&2*�LQ�������'XULQJ�KLV�WHQXUH�KH�RUJDQL]HG�ZRUNVKRSV�WR�FUHDWH�DZDUHQHVV�RQ�XQVDIH�DERUWLRQV�LQ�6UL�/DQND���'XULQJ�WKLV�WLPH�WKH�EXLOGLQJ�RI
WKH�6/&2*�SUHPLVHV�KDG�VWDUWHG�DQG�DV�&KDLUPDQ�RI�WKH�EXLOGLQJ�FRPPLWWHH�KH�ZRUNHG�H[WUHPHO\�KDUG�WR�FROOHFW�IXQGV�DQG�EXLOGLQJ�PDWHUQDO�DV
WKH�FRVW�RI�EXLOGLQJ�KDG�VN\�URFNHWHG�DIWHU�WKH�7VXQDPL�ZKLFK�KDSSHQHG�LQ������DQG�GXH�WR�KLV�XQWLULQJ�HIIRUWV�WKH�EXLOGLQJ�ZDV�FRPSOHWHG�DQG
WKH�6/&2*�KRXVH�ZDV�RSHQHG�GXULQJ�KLV�WHQXUH�RI�RIILFH�DV�3UHVLGHQW��:H�DUH�H[WUHPHO\�IRUWXQDWH�WKDW�3URI��6LU�6DEDUDWQDP�$UXONXPDUDQ�ZDV
DEOH�WR�EH�SUHVHQW�DW�WKH�RSHQLQJ�FHUHPRQ\��

5RKDQD�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�IRUPDWLRQ�RI�WKH�)HGHUDWLRQ�RI�WKH�6RXWK�$VLDQ�2EVWHWULFLDQV�	�*\QDHFRORJLVWV�6RFLHWLHV��)2*6$5��LQ�6UL
/DQND�LQ�����ȇV���2QFH�6$)2*�ZDV�IRUPHG�LQ������KH�ZDV�DSSRLQWHG�DV�WKH�)RXQGHU�6HFUHWDU\�WR�3URI��5DVKLG�/DWLII�.KDQ�WKH�)RXQGHU�3UHVLGHQW
RI�WKH�RUJDQLVDWLRQ��+H�KHOG�WKLV�SRVLWLRQ�ZLWK�JUHDW�H[SHUWLVH�IRU����\HDUV�WKHUHDIWHU�XQWLO�������5RKDQD�DOVR�VHUYHG�DV�7UHDVXUHU�DQG�9LFH
3UHVLGHQW�RI�6$)2*��+H�ZDV�XQDQLPRXVO\�HOHFWHG�DV�WKH�3UHVLGHQW�(OHFW�GXULQJ�WKH�6$)2*�FRQIHUHQFH�KHOG�LQ�'KDND�%DQJODGHVK���\HDUV�DJR��,Q
�����5RKDQD�ZDV�DEOH�WR�RUJDQL]H�WKH�ILUVW�HYHU�6$)2*�),*2�FRQIHUHQFH�LQ�DVVRFLDWLRQ�ZLWK�WKH�6/&2*��'XH�WR�KLV�XQWLULQJ�HIIRUWV��WKLV�ZDV�D
JUHDW�VXFFHVV�DQG�KH�ZDV�DEOH�WR�LQYLWH�WKH�),*2�3UHVLGHQW�DQG�WKH�RIILFHUV�RI�),*2�WR�SDUWLFLSDWH�DW�WKLV�HYHQW���+H�ZDV�DOVR�WKH�2UJDQL]LQJ
6HFUHWDU\�RI�WKH�*ROGHQ�-XELOHH�&RQJUHVV�RI�WKH�6/&2*�LQ������DQG�IRU�WKH�ILUVW�WLPH�WKH�6/&2*�ZDV�DEOH�WR�KDYH�WKH�SUHVHQFH�DQG�SDUWLFLSDWLRQ�RI
WKH�$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�	�*\QDHFRORJLVWV�DW�WKLV�HYHQW�GXH�WR�KLV�HIILFLHQW�KDQGOLQJ��,Q�WKH�ILHOG�RI�,QWHUQDWLRQDO�5HODWLRQV�5RKDQDȇV
TXLHW�JHQLDOLW\��HIILFLHQF\��DQG�SOHDVDQW�PDQQHU�ZHUH�D�JUHDW�DVVHW�WR�WKH�6/&2*��+H�WRJHWKHU�ZLWK�PDQ\�RI�RWKHU�JUHDW�OHDGHUV��SDWURQV��SDVW
SUHVLGHQWV�DQG�FRXQFLO�PHPEHUV�RI�WKH�6/&2*�ZHUH�DEOH�WR�SXW�WKH�6/&2*�RQ�WKH�JOREDO�PDS�RYHU�WKH�SDVW����\HDUV�RI�LWV�H[LVWHQFH��$�VLWXDWLRQ
ZKLFK�KDV�WKH�6/&2*�H[WUHPHO\�SURXG���7KH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�0HQRSDXVH�6RFLHW\�ZDV�WKH�EUDLQFKLOG�RI�WKH�ODWH�'U��%HKHUDP�$QNDOVDULD
RI�,QGLD��+H�UHTXHVWHG�5RKDQD�WR�FROODERUDWH�ZLWK�WKH�6RXWK�$VLDQ�FRXQWULHV�WR�IRUP�WKH�IHGHUDWLRQ�DQG�5RKDQD�ZDV�DEOH�WR�LQYLWH�WKH�PHPEHUV
IURP�WKH�0HQRSDXVH�6RFLHWLHV�RI�WKH�6RXWK�$VLDQ�FRXQWULHV�WR�&RORPER�DQG�HVWDEOLVK�6$)206�LQ������WRJHWKHU�ZLWK�'U��0�'�3�*XQDUDWQH��KH
SUHSDUHG�WKH�FRQVWLWXWLRQ�RI�6$)206�DQG�RUJDQL]HG�WKH�ILUVW�6$)206�FRQIHUHQFH�LQ�6UL�/DQND�LQ�������+H�ZDV�DOVR�WKH�)RXQGHU�6HFUHWDU\
*HQHUDO�RI�6$)206�DQG�ZDV�LQ�WKLV�SRVLWLRQ�XQWLO��������+H�KDV�EHHQ�D�PHPEHU�RI�WKH�),*2�PHQVWUXDO�GLVRUGHUV�ZRUNLQJ�JURXS�IURP�����������
+H�KDV�DOVR�EHHQ�D�SULPH�SURPRWHU�RI�WKH�),*2�33,8'�3URMHFW�ZKLFK�ZDV�VWDUWHG�LQ�6UL�/DQND�ZLWK�WKH�DVVLVWDQFH�RI�3URI��6LU�6DEDUDWQDP
$UXONXPDUDQ��7KLV�ZDV�D�PHDVXUH�WR�UHGXFH�SRVWSDUWXP�KHPRUUKDJH�LQ�6UL�/DQND�ZKLFK�ZDV�WKH�PDLQ�FDXVH�RI�PDWHUQDO�PRUWDOLW\�LQ�������7KLV
SURJUDP�ZDV�D�JUHDW�VXFFHVV�DQG�QRZ�KDV�EHLQJ�LQFRUSRUDWHG�LQWR�WKH�1DWLRQDO�)DPLO\�3ODQQLQJ�3URJUDP�
�
+H�KDV�EHHQ�WKH�6UL�/DQND�5HSUHVHQWDWLYH�RI�$63,5(�VLQFH������DQG�WKH�RUJDQL]HU�RI�WKH�0DVWHU�&ODVV�LQ�(QGRPHWULRVHV�FRQGXFWHG�E\�$VSLUH�LQ
DVVRFLDWLRQ�ZLWK�WKH�6/&2*�LQ�������:H�WKH�PHPEHUV�RI�WKH�6/&2*�DUH�H[WUHPHO\�SURXG�RI�5RKDQDȇV�DFKLHYHPHQWV�LQ�LPSURYLQJ�WKH�LPDJH�RI�WKH
6/&2*�JOREDOO\�E\�ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�LQWHUQDWLRQDO�VRFLHWLHV��,W�LV�DOVR�D�JUHDW�SULGH�IRU�XV�WKDW�KH�LV�WKH�3UHVLGHQW�RI�6$)2*��DQG
6$)206��WKH�6HFUHWDU\�*HQHUDO�RI�$2)2*�DV�ZHOO�DV�ZRUNLQJ�WRJHWKHU�ZLWK�),*2�LQ�RUGHU�WR�LPSURYH�WKH�KHDOWK�RI�ZRPHQ�JOREDOO\�DQG�ZH
FRQJUDWXODWH�KLP�IRU�KLV�HIIRUWV�DQG�WKH�DFKLHYHPHQWV�PDGH�JOREDOO\�ZKLFK�DUH�SURXGO\�VKDUHG�E\�WKH�6/&2*�



2YHU�WKH�\HDUV��KH�PDQDJHG�WR�SXUVXH�KLV�YLVLRQ�WR�LPSURYH�:RPHQȇV�+HDOWK��E\�EXLOGLQJ�OLQNDJHV�DPRQJ�*OREDO�3URIHVVLRQDO
2UJDQL]DWLRQV�ZKLOH�OHDGLQJ�VRPH�RI�WKHP��1RQH�RI�WKH�DFKLHYHPHQWV�JDWKHUHG�LQ�KLV�SDWK�WR�VXFFHVV�GHQWHG�KLV�KXPEOH�DQG
XQDVVXPLQJ�QDWXUH��ZKLFK�KH�ZDV�HQGRZHG�ZLWK�IURP�KLV�HDUO\�GD\V��+H�LV�NLQG�DQG�JHQHURXV�ZLWK�KLV�WLPH�DQG�FKDULW\�WR�WKH
SRLQW�RI�EHLQJ�SURQH�WR�EH�H[SORLWHG��5RKDQD�LV�D�PHPEHU�RI�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��DGPLUHG
E\�LWV�PHPEHUVKLS��DQG�D�FLWL]HQ�RI�6UL�/DQND��WKH�FRXQWU\�LV�SURXG�RI��
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�

0\�DVVRFLDWLRQ�ZLWK�5RKDQD�JRHV�EDFN�EH\RQG�WKH�ODWWHU�KDOI�RI�P\�OLIH��LQLWLDOO\��DV�D�PHPEHU�RI�WKH�VWDII�LQ�WKH�3URIHVVRULDO�2EVWHWULF
XQLW�LQ�'H�6R\VD�0DWHUQLW\�+RVSLWDO�IRU�:RPHQ�LQ�&RORPER��0RYLQJ�RYHU�WKH�\HDUV��EHLQJ�&ROOHDJXHV�DQG�WKHUHDIWHU��3DVW�3UHVLGHQWV
RI�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�J\QDHFRORJLVWV��KH�UHPDLQV�D�FORVH�IULHQG��RPQLSUHVHQW�ZKHQHYHU�WKH�QHFHVVLW\�GHPDQGV�
7KURXJKRXW�WKLV�DOOLDQFH��KH�OHDUQHG�WKH�OHDVW�IURP�PH��ZKLOH�,�OHDUQHG�WKH�PRVW�IURP�KLP���+H�LV�D�VWLFNOHU�IRU�GLVFLSOLQH��WUDGLWLRQ�
DQG�DFFRXQWDELOLW\��HSLWRPL]HG�E\�KLV�RZQ�H[HPSODU\�EHKDYLRXU�DQG�GHPHDQRXU��ZKLFK�LV�ZHOO�NQRZQ�DQG�DGPLUHG�E\�KLV�DVVRFLDWHV�
ERWK�ORFDO�DQG�LQWHUQDWLRQDO��+LV�OHDGHUVKLS�DQG�SHUVHYHUDQFH�LQ�EULQJLQJ�WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�J\QDHFRORJLVWV�WR
WKH�LQWHUQDWLRQDO�DUHQD�RI�REVWHWULFV�DQG�J\QDHFRORJ\�DV�D�IRUFH�WR�EH�UHFNRQHG�ZLWK�LV�FRPPRQ�NQRZOHGJH�

3LFWXUH�\RXUVHOI�ZDLWLQJ�WR�PHHW�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�$2)2*��3UHVHQWO\�D�ER\LVK�ORRNLQJ�PDQ�ZLWK�DQ�LPSLVK�VPLOH�ZDON�E\
\RX�DQG�\RX�ZRQGHU�LI�LW�ZDV�DQRWKHU�VWXGHQW��7KH�SHUVRQ�\RX�VDZ�ZDV�WKH�6HFUHWDU\�*HQHUDO�Ȃ�'U�5RKDQD��+H�KDV�EHHQ�D�WLUHOHVV
ZRUNHU�IRU�WKH�IHGHUDWLRQ�RYHU�PDQ\�\HDUV��5RKDQD�KDV�D�YHU\�OLNHDEOH�SHUVRQDOLW\�DQG�LV�E\�QDWXUH�VK\�DQG�KDUGO\�WDONV��1RZ�WKDW�KH
LV�WKUXVW�ZLWK�PDQ\�UHVSRQVLELOLWLHV��KH�KDV�EHFRPH�PRUH�IRUWKULJKW�DQG�SXVKHV�KLV�SRLQWV�DFURVV�HIILFLHQWO\��,ȇYH�EHHQ�OXFN\�WR�ZRUN
ZLWK�KLP�ZKHQ�KH�ZDV�DQ�RIILFH�EHDUHU�RI�6/&2*��ODWHU�PDQ\�\HDUV�DW�WKH�$2)2*�DQG�VDZ�KLV�ZRUN�DV�D�FRPPLWWHH�PHPEHU�RI�),*2�
,Q�DOO�WKHVH�FDSDFLWLHV�KH�FDPH�WKURXJK�ZLWK�IO\LQJ�FRORUV�

5RKDQD�DQG�&KDQGULND�DUH�D�ORYHO\�FRXSOH��SHUIHFW�KRVWV�DQG�,�UHPHPEHU�ZRUNLQJ�ZLWK�WKHP�DW�0RQJROLD��7KH�RQH�PHPRUDEOH�WULS�ZH
PDGH�WRJHWKHU�ZDV�WR�-DIIQD�IRU�DQ�(QGRVFRS\�ZRUNVKRS����,W�ZDV�WKHQ�,�FRXOG�VHH�KLV�RUJDQL]DWLRQDO�VNLOOV�DQG�WKH�GHHSO\�UHOLJLRXV
VLGH�RI�KLP��6UL�/DQND�LV�OXFN\�WR�KDYH�KLP�DW�WKH�KHOP�RI�WKH�SURIHVVLRQDO�ERG\�DQG�,ȇP�KDSS\�WR�ZLVK�WKH�FRXSOH�ORQJ�\HDUV�RI�VHUYLFH
WR�WKH�FRPPXQLW\�ZLWK�WKHLU�SOHDVDQW�VPLOHV�

,W�JLYHV�PH�LPPHQVH�SOHDVXUH�WR�SHQ�P\�WKRXJKWV�RQ�D�JHQWOH�JLDQW�LQ�WKH�ILHOG�RI�REVWHWULFV�DQG�J\QDHFRORJ\�RI�WKH�$2)2*�UHJLRQ�
+DYLQJ�VHHQ�'U�5RKDQD�LQ�DWWHQGDQFH�DW�QXPHURXV�)2*6,�DQG�LQWHUQDWLRQDO�FRQIHUHQFHV�RYHU�WKH�SDVW�WZR�DQG�D�KDOI�GHFDGHV�
OLVWHQLQJ�WR�KLV�PDQ\�SUHVHQWDWLRQV�DQG�LQWHUDFWLQJ�ZLWK�KLP��ERWK�DV�D�GHOHJDWH�DQG�DV�D�)2*6,�DQG�,&2*�2IILFH�%HDUHU��,�KDYH�KDG
WKH�XQLTXH�RSSRUWXQLW\�WR�NQRZ�KLP�SHUVRQDOO\�IRU�WKH�ODVW�GHFDGH��DQG�HYHQ�PRUH�FORVHO\�DIWHU�EHLQJ�LQGXFWHG�DV�D�PHPEHU�DQG
VXEVHTXHQWO\�EHLQJ�HOHFWHG�&KDLU�RI�WKH�6H[XDO�DQG�5HSURGXFWLYH�+HDOWK�&RPPLWWHH�RI�$2)2*������Ȃ������,�FRQVLGHU�P\VHOI
XQLTXHO\�IRUWXQDWH�WR�KDYH�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR�ZRUN�GLUHFWO\�XQGHU�KLV�JXLGDQFH�DV�WKH�'HSXW\�6HFUHWDU\�*HQHUDO�RI
$2)2*�IURP�����Ȃ������ZKLFK�ZLOO�LQGHHG�EH�D�JUHDW�OHDUQLQJ�H[SHULHQFH�IRU�PH��:H�DUH�DOO�DZDUH�RI�'U�5RKDQDȇV�LPPHQVH
FRQWULEXWLRQV�WR�6/&2*�EHLQJ�LWV�3DVW�3UHVLGHQW��),*2�EHLQJ�D�SDVW�&RPPLWWHH�&KDLU��6$)2*�EHLQJ�LWV�FXUUHQW�3UHVLGHQW�DQG�$2)2*
DV�LWV�6HFUHWDU\�*HQHUDO��LQ�DGGLWLRQ�WR�KLV�WUHPHQGRXV�UDSSRUW�ZLWK�DOO�WKH�1DWLRQDO�6RFLHWLHV�RI�$2)2*��

%OHVVHG�ZLWK�DOO�WKH�QHFHVVDU\�TXDOLWLHV�WR�EH�D�VXFFHVVIXO�OHDGHU��'U�5RKDQD�ZLWK�KLV�YHU\�FKDUPLQJ��GLVDUPLQJ�DQG�LQIHFWLRXV�VPLOH�
TXLWH�HDVLO\�JHWV�DOO�WKH�UHTXLUHG�MREV�FRPSOHWHG�TXLFNO\��VPRRWKO\�DQG�ZLWKRXW�PXFK�IXVV��+LV�KXPEOH�QDWXUH��ZLOOLQJ�WR�KHOS�DQG
ȊWHDP�SOD\HUȋ�DWWLWXGH�DUH�KLV�JUHDWHVW�DVVHWV��,W�LV�VDLG�WKDW�Ȋ/HDGHUVKLS�LV�QRW�DERXW�WLWOHV��SRVLWLRQV��RU�ZRUN�KRXUV��,W�LV�DERXW
UHODWLRQVKLSV�ȋ�,W�LV�WKLV�ȊUHODWLRQVKLSȋ�WKDW�'U�5RKDQD�KDV�VR�EHDXWLIXOO\�QXUWXUHG�RYHU�WKH�SDVW�IRXU�GHFDGHV�ZLWK�WKH�PHPEHUV�RI
WKH�YDULRXV�IHGHUDWLRQV�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJ\��WKDW�KDV�PDGH�KLP�ZKDW�KH�LV�WRGD\��,�ZLVK�'U�5RKDQD��0DȇDP�&KDQGULND
DQG�WKHLU�IDPLO\�DOO�WKH�YHU\�EHVW�LQ�WKH�IXWXUH�
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5DQGXOD�D�\HDU�ODWHU�EXW�ZH�ZHUH�IRUWXQDWH�WR�KDYH�KDG�WKH�VXSSRUW�RI�RXU�H[WHQGHG�IDPLO\��7KHQ�ZH�PRYHG�DJDLQ�WR�*DOOH�DV�KH�UHFHLYHG�D�SRVW�DW�WKH�8QLYHUVLW\�
5RKDQD�XVHG�WR�SOD\�ZLWK�/DVVDO�LQ�WKH�*DOOH�UDPSDUWV��0\�SDUHQWV�DQG�KLV�VLVWHU�.DPDQL�OLYHG�QHDUE\�DQG�ZH�HQMR\HG�WKH�FRPSDQ\�RI�JRRG�IULHQGV��:H�PRYHG�WR
6FRWODQG�IRU�KLV�IRUHLJQ�SRVWJUDGXDWH�WUDLQLQJ��+H�WUDLQHG�DW�1LQHZHOOV�+RVSLWDO��'XQGHH��,W�ZDV�ORQHO\�DW�WLPHV�DV�KH�ZRUNHG�ORQJ�KRXUV��EXW�ZH�DOVR�PDGH�D�ORW�RI
JRRG�IULHQGV�IURP�DOO�RYHU�WKH�ZRUOG��IURP�6ZHGHQ�WR�0DOD\VLD��2XU�VRQ�DOVR�VWDUWHG�KLV�ILUVW�\HDU�LQ�VFKRRO�ZKLOVW�ZH�ZHUH�WKHUH��,�UHFDOO�WKDW�WKH�YHU\�ILUVW�WKLQJ
5RKDQD�GLG�ZKHQ�ZH�DUULYHG�LQ�6FRWODQG�ZDV�WR�EX\�WKH�FKLOGUHQ�D�WHOHYLVLRQ�DQG�ORWV�RI�WR\V�DQG�OHJR�WR�SOD\�ZLWK��+H�DOZD\V�ZDQWHG�RXU�FKLOGUHQ�WR�GR�ZHOO�DQG
EH�KDSS\��:KHQ�ZH�OHIW�1LQHZHOOV�DIWHU�WZR�\HDUV�LQ�������,�WROG�5RKDQD�PD\EH�ZH�VKRXOG�QDPH�RXU�IXWXUH�KRVSLWDO��1LQHZHOOV�DQG����\HDUV�ODWHU�LQ�2FWREHU�����
ZH�GLG�MXVW�WKDW�UHJLVWHULQJ�1LQHZHOOV�+RVSLWDO�LQ�6UL�/DQND��:H�UHWXUQHG�IURP�6FRWODQG�HDUOLHU�WKDQ�H[SHFWHG�DV�5RKDQD�ZDQWHG�WR�ORRN�DIWHU�RXU�DJHLQJ�SDUHQWV
IRU�ZKLFK�,�DP�YHU\�JUDWHIXO��:H�ZHUH�LQ�RXU���V�DW�WKH�WLPH���+H�QRW�RQO\�ORRNHG�DIWHU�RXU�SDUHQWV�EXW�DOVR�RXU�H[WHQGHG�IDPLO\��ZKR�RIWHQ�ZRXOG�FDOO�XSRQ�KLP
IRU�DGYLFH�DQG�ZDV�ORYHG�E\�DOO��

2XWVLGH�RI�RXU�IDPLO\��KH�KDV�H[WHQGHG�KHOS�WR�KLV�VWXGHQWV��SDWLHQWV��WHDFKHUV��SODFHV�KH�ZRUNHG��%XGGKLVW�PRQNV�DQG�PRQDVWHULHV�DQG�DOVR�WKRVH�LQ�QHHG��+H
RIWHQ�FRPHV�DFURVV�DV�TXLWH�D�VWULFW�DQG�VWHUQ�GLVFLSOLQDULDQ�\HW�DOZD\V�EHKLQG�LW�ZDV�D�NLQG��JHQHURXV�KHDUW�ZLWK�JRRG�LQWHQWLRQ��,�KDYH�RIWHQ�EHHQ�WDNHQ�E\
VXUSULVH�DW�WKH�JUDWLWXGH�SHRSOH�KDYH�VKRZQ�KLP��IRU�H[DPSOH��PHGLFDO�VWXGHQWV�VD\LQJ�KRZ�WKH\�ZHUH�WDXJKW�WR�EH�VLPSOH�DV�GRFWRUV�DQG�SDWLHQWV�HYHQ�LQ�SXEOLF
SODFHV�VXFK�DV�DLUSRUWV�DQG�WHPSOHV�VKRZLQJ�WKHLU�UHVSHFWV��6RPH�KDYH�PHQWLRQHG�WKDW�LW�ZDV�RQO\�DIWHU�VHYHUDO�\HDUV�WKDW�WKH\�KDG�FRPH�WR�UHDOLVH�WKH�EHQHILW�DQG
WUXWKV�RI�KLV�DGYLFH��7KHVH�HQFRXQWHUV�KDYH�EHHQ�YHU\�KXPEOLQJ��7KURXJKRXW�KLV�FDUHHU�KH�KLPVHOI�ZDV�YHU\�IRUWXQDWH�WR�KDYH�UHFHLYHG�WKH�JHQHURVLW\�DQG
VXSSRUW�RI�PDQ\�LQVSLULQJ�WHDFKHUV�Ȃ�LQFOXGLQJ��/RUG�1DUHQ�3DWHO��3URI�5DWQDP�LQ�6LQJDSRUH��3URI��6LU�$UXONXPDUDQDQ�LQ�WKH�8.�DQG�'U�7DQN�LQ�,QGLD��:H�JRW�WR
NQRZ�WKHP�SHUVRQDOO\�DV�WKH\�RSHQHG�WKHLU�KRPHV�WR�XV��DQG�,�FRQQHFWHG�ZLWK�WKHLU�ORYLQJ�ZLYHV�*D\DWUL�$UXONXPDUDQ�DQG�0UV�7DQN�DV�ZHOO�DV�WKHLU�FKLOGUHQ
ZKR�KDYH�QRZ�EHFRPH�SDUW�RI�RXU�RZQ�IDPLO\��,Q�WKH�����ȇV��5RKDQD�ZDV�YHU\�NHHQ�WR�HVWDEOLVK�D�IHUWLOLW\�FHQWUH��6R��KH�WRRN�D�VDEEDWLFDO�IURP�KLV�JRYHUQPHQW
SRVW�DQG�ZHQW�WR�WUDLQ�LQ�IHUWLOLW\�PHGLFLQH��DW�WKH�8QLYHUVLW\�RI�6LQJDSRUH��2Q�KLV�UHWXUQ��LW�WRRN�IRXU�\HDUV�IRU�KLP�WR�ILQG�D�JURXS�RI�GRFWRUV�WR�VWDUW�D�&HQWUH�DQG
WKH\�IRXQGHG�9LQGDQD�5HSURGXFWLYH�+HDOWK�&HQWUH��$V�WKH�ZRUNORDG�RI�VHWWLQJ�XS�D�QHZ�FHQWUH�ZDV�YHU\�LQWHQVH��KH�OHW�JR�KLV�XQLYHUVLW\�UHVSRQVLELOLWLHV�DW�WKLV
SRLQW��FRQWUDU\�WR�WKH�DGYLFH�RI�PDQ\�RI�KLV�IULHQGV��,�ZDV�LQYROYHG�LQ�WKH�DGPLQLVWUDWLYH�VLGH��,W�VRRQ�EHFDPH�DSSDUHQW�WKDW�WKHUH�ZHUH�IULFWLRQV�ZLWKLQ�WKH�WHDP
VR�ILUVW�P\VHOI��WKHQ�ODWHU�5RKDQD�OHIW�9LQGDQD�DQG�ZH�EHJDQ�RXU�ZRUN�WR�VWDUW�D�QHZ�FHQWUH��

7KLV�SHULRG�ZDV�YHU\�WRXJK�IRU�WKH�ERWK�RI�XV�\HW��ZH�KDG�D�ORW�RI�VXSSRUW�DQG�HQFRXUDJHPHQW�IURP�IULHQGV��FROOHDJXHV�DQG�IDPLO\�IRU�ZKLFK�ZH�DUH�YHU\�JUDWHIXO��
�:H�ILUVW�VWDUWHG�RII�DW�KRPH�DQG�FRQYHUWHG�D�IHZ�URRPV�LQWR�DQ�RIILFH��FOLQLF�VSDFH�DQG�ZDLWLQJ�DUHDV�DQG�SXUFKDVHG�D�VWDWH�RI�WKH�DUW�XOWUDVRXQG�PDFKLQH��:LWK
RXU�VPDOO�WHDP�DQG�OLPLWHG�IDFLOLWLHV��ZH�VWDUWHG�WR�VHW�WKH�IRXQGDWLRQV�IRU�1LQHZHOOV�+RVSLWDO�IURP�KRPH��,W�ZDV�RXU�JRRG�IRUWXQH�WKDW�DW�RXU�YHU\�ILUVW�PHHWLQJ
ZLWK�WKH�%RDUG�RI�,QYHVWPHQWV��LQ�$XJXVW�������0U��7KLODQ�:LMHVLQJKH��WKH�%2,�FKDLUPDQ�DJUHHG�WR�JLYH�XV�D�SORW�RI�ODQG�LQ�1DUDKHQSLWD�DQG�WKH�SURMHFW�FDPH�WR
EH��5RKDQD�KDV�EHHQ�D�YHU\�VXSSRUWLYH�KXVEDQG�DQG�IDWKHU�RYHU�WKH�\HDUV��+H�ORRNV�DIWHU�PH�ZKHQ�,�IDOO�LOO�DQG�EHFDXVH�RI�KLP��,�JHW�ZRQGHUIXO�FDUH�IURP�RWKHUV
DV�ZHOO��,�ZDV�VR�RYHUMR\HG�WKDW�IRU�P\���WK�ELUWKGD\�KH�RUJDQLVHG�DQ�DOPV�JLYLQJ�IRU�RYHU�D�����PRQNV��+H�KDV�JLYHQ�KLV�DQFHVWUDO�KRPH�LQ�&RORPER�WR�RXU�VRQ�
/DVVDO�WR�HVWDEOLVK�KLV�VXFFHVVIXO�DJH�FDUH�IDFLOLW\���:LQGVRU�*DUGHQV�DQG�KDV�VXSSRUWHG�KLP�WR�VHW�XS�KLV�RZQ�IDFWRU\��,W�EULQJV�KLP�JUHDW�MR\�WR�NQRZ�WKDW�RXU
GDXJKWHU�5DQGXOD�LV�D�GRFWRU�QRW�RQO\�IRU�WKH�ERG\�EXW�DOVR�WKURXJK�KHU�PHGLWDWLRQ�SUDFWLFH��IRU�WKH�PLQG�DV�ZHOO��7KRXJK�VKH�OLYHV�LQ�WKH�8.��5DQGXOD�KDV�EHHQ
ORRNLQJ�DIWHU�KLP�ZKHQ�KH�KDV�IDOOHQ�LOO�DQG�DGYLVLQJ�KLP�RQ�PLQGIXOQHVV�DQG�PHGLWDWLRQ��/LIH�KDV�QRW�DOZD\V�EHHQ�D�EHG�RI�URVHV�RU�D�VPRRWK�WUDFN�IRU�XV��<HW�OLNH
D�ULYHU�IORZLQJ�RYHU�PDQ\�VWRQHV�DQG�SHEEOHV��WDNLQJ�PDQ\�FRUQHUV�DQG�WXUQV��ZH�KDYH�EHHQ�ZDONLQJ�WKLV�MRXUQH\�WRJHWKHU�DQG�FRQWLQXH�WR�GR�VR�

,Q�0D\�������DW�P\�VLVWHUȇV�KRXVH��,�PHW�5RKDQD�IRU�WKH�ILUVW�WLPH��+H�ZDV�LQWURGXFHG�WR�PH�E\�P\�VLVWHUȇV�IDWKHU�LQ�ODZ��8QFOH
:LWKDQD��,�KHDUG�VWRULHV�DERXW�5RKDQD�WKURXJK�P\�FRXVLQ�0HWKWKD�ZKR�KDG�IULHQGV�LQ�WKH�VDPH�EDWFK�DV�KLP��7KH\�DOO�KDG�JRRG
WKLQJV�WR�VD\�DERXW�KLP��,�ZDV�DOVR�WROG�WKDW�KH�ZDV�IURP�D�ȆFXOWXUHGȇ�IDPLO\�LQ�$NXUHVVD�WKDW�ERWK�KLV�SDUHQWV�KDG�ODQG��WHD�IDFWRULHV
DQG�WKDW�KH�KDG�LQKHULWHG�KLV�SDWHUQDO�JUDQGIDWKHUȇV�SURSHUW\��<HW��,�QHHGHG�WR�NQRZ�ZKR�ȆKHȇ�ZDV�DV�D�SHUVRQ�DQG�IRU�P\VHOI��6R�
RYHU�WKH�QH[W�IHZ�PRQWKV�,�JRW�WR�NQRZ�KLP�EHWWHU�DQG�IHOW�WKDW�ZH�ZHUH�RQ�WKH�VDPH�SDWK�DV�ZH�KDG�PDQ\�FRPPRQ�LQWHUHVWV��,
ZRQGHUHG�ZKHWKHU�ZH�PD\�KDYH�HYHQ�NQRZQ�HDFK�RWKHU�IURP�SDVW�OLYHV��:H�PDUULHG�IRXU�PRQWKV�ODWHU��LQ�6HSWHPEHU��:H�ZHUH
ERWK�LQ�RXU�HDUO\���V�WKHQ��$W�WKH�WLPH�,�UHPHPEHU�KLP�VD\LQJ��WKDW�ZH�VKRXOG�DGGUHVV�RXU�SDUHQWV�DV�DPPD��PRWKHU��DQG�WKDWKWKD
�IDWKHU��DQG�QRW�DXQW\�RU�XQFOH�DV�KH�IHOW�WKH\�ZHUH�WKH�SLOODUV�RI�RXU�OLYHV��:H�VWDUWHG�RXU�OLIH�WRJHWKHU�LQ�:HOLJDPD�ZKHUH�KH
ZRUNHG�LQ�WKH�'LVWULFW�+RVSLWDO��0\�IDWKHU�YHU\�JHQHURXVO\�UHQRYDWHG�WKH�TXDUWHUV�ZH�ZHUH�JLYHQ�VR�WKDW�ZH�FRXOG�VWD\�WKHUH
FRPIRUWDEO\����WKRXJK�RXU�RZQ�SDUHQWV�KRPH�ZDV�VR�FORVH�E\�DQG�ZH�XVHG�WR�YLVLW�WKHUH�YHU\�RIWHQ�DV�ZHOO��'XULQJ�WKLV�SHULRG��ZH
ZHUH�EOHVVHG�ZLWK�WKH�ELUWK�RI�RXU�VRQ��/DVVDO�DQG�ODWHU�WKDW�\HDU�ZH�PRYHG�WR�&RORPER�IRU�5RKDQDȇV�SRVWJUDGXDWH�WUDLQLQJ��7KRVH
ZHUH�WRXJK�WLPHV�IRU�PH�DV�KH�ZDV�YHU\�EXV\�ZLWK�KLV�WUDLQLQJ��,�ZDV�WR�ORRN�DIWHU�D�EDE\�DQG�WKHQ�WKH�ELUWK�RI�RXU�GDXJKWHU
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$NXUHVVD��D�EHDXWLIXO�WRZQ�ORFDWHG�LQ�6RXWKHUQ�6UL�/DQND��LV�WZHQW\�WKUHH�PLOHV�6RXWK�:HVW�IURP�0DWDUD�
.QRZQ�ZHOO� IRU� LWV� IHUWLOH�JURXQG�� LW�DOVR�QXUWXUHV�KXPEOH��UHVROXWH��DQG�KDUGZRUNLQJ�SHRSOH��$NXUHVVD
ZDV�ZKHUH�'U��5RKDQD�+DWKWKRWXZD�JUHZ�XS�DQG�IRUPHG�WKH�FRUH�RI�KLV�FKLOGKRRG�

$� VQDSVKRW� LQWR� WKH� FKLOGKRRG� RI� D� \RXQJ� 5RKDQD� ZLOO� UHYHDO� WR� XV� D� JHQWOH� \HW� DPELWLRXV� EHLQJ�� $
FKLOGKRRG�WKDW�ZRXOG�PRXOG�KLP�LQWR�D�KLJKO\�DFFRPSOLVKHG�HUXGLWH�VFKRODU�DQG�FRPSDVVLRQDWH�KXPDQ
EHLQJ��

7KH�URRWV�IRU�WKLV�ZHUH�ODLG�E\�KLV�PRWKHU��+\DFLQWK�+DWKWKRWXZD��D�KRPHPDNHU�DQG�ODQG�SURSULHWRU��6KH
LQFXOFDWHG� YDOXHV� RI� LQGHSHQGHQFH� DQG� GLVFLSOLQH� LQWR� \RXQJ�5RKDQD�� 8QGHU� KHU�ZDWFKIXO� H\H�� KH�ZDV
H[SHFWHG� WR� FRPSOHWH�KLV� DFWLYLWLHV�ZLWK� VHOI�UHOLDQFH�� 6KH�ZDV�GHYRWHG� WR� UDLVLQJ�5RKDQD�DQG�KLV� WKUHH
\RXQJHU�VLEOLQJV� WR�EHFRPH�WKH�EHVW� WKH\�FRXOG�EH��+HU�VXSSRUW�ZDV� LQH[KDXVWLEOH��/DWH�QLJKWV�RI�VWXG\
WKDW�NHSW�\RXQJ�5RKDQD�DZDNH�PHDQW�KLV�PRWKHU�ZDV�DOVR�ULJKW�WKHUH�EHVLGH�KLP�

7KH�IDWKHU�RI�WKH�\RXQJ�ODG��.DUXQDGDVD�+DWKWKRWXZD��RU�.DUX�8QFOH��ZDV�D�ODZ\HU�E\�GD\�DQG�D�FDULQJ
IDWKHU�E\�QLJKW��+H�ZDV�D�YHU\�SURJUHVVLYH�PDQ�LQ�WKH�PDQQHU�KH�EURXJKW�XS�KLV�FKLOGUHQ��$V�PXFK�DV�'U�
5RKDQD�ORRNHG�XS�WR�KLV�IDWKHU
V�YDVW�NQRZOHGJH�RI�OLIH�ZLWK�DOO�LWV�GHDOLQJV��ZKDW�LPSUHVVHG�KLP�WKH�PRVW
ZDV� KLV� ZLOOLQJQHVV� WR� VKDUH� KLV� ZLVH� FRXQVHO� ZLWK� RWKHUV�� $QG� WKLV� ZDV� GRQH� ZLWK� QR� H[SHFWDWLRQ� RI
DQ\WKLQJ� LQ� UHWXUQ��7KH�HVWHHPHG� ODZ\HU�DOZD\V�YDOXHG�KHOSLQJ� WKRVH�DURXQG�KLP��H[WHQGLQJ� OHJDO�DLG
IUHH� RI� FKDUJH�ZKHQ� LW�ZDV� QHHGHG�� 7KLV�ZDV� D� YDOXH� 'U�� 5RKDQD� XQZDYHULQJO\� KHOG� RQ� WR� GXULQJ� KLV
FDUHHU�DV�D�GRFWRU��<RXQJ�5RKDQD
V� IDWKHU�GLG�QRW�EHOLHYH� LQ� WKH�SRZHU�RI� WKH�GLPH�DQG� WKH�GROODU��EXW
LQVWHDG�LQ�WKH�SRZHU�RI�KXPDQ�UHODWLRQVKLSV�DQG�LQWHJULW\�

�

�0\�PRWKHU�ZDV�WKH�UHDVRQ�ZK\�,�VWDQG� LQGHSHQGHQW�WRGD\�DQG�P\
IDWKHU�LV�WKH�UHDVRQ�ZK\�,�YDOXH�LQWHJULW\�DQG�KRQHVW\�DERYH�DOO�HOVH�

��'U�5RKDQD�+DWKWKRWXZD

�Åř�tďìĊ�>ĴìĴìďĴķœ

tďìĊ�œðĴì�ìðĮ�ÆďķĮðĊĮ



'U��5RKDQD�ZDV�WKH�HOGHVW�RI�IRXU�FKLOGUHQ��+LV�\RXQJHU�EURWKHU��(UDQJD��ZHQW�RQ�WR�EHFRPH�D�FRQVXOWDQW
FDUGLRORJLVW� LQ� WKH�6WDWHV��+LV�\RXQJHU�VLVWHU��.DPDQL� LV�DQ�DFFRXQWDQW� LQ�$XVWUDOLD�ZKLOH�KLV�ROGHU�VLVWHU�
$PLWKD�PDQDJHG� WKHLU� DQFHVWUDO� ODQG�EHIRUH�PRYLQJ� WR� WKH�8.��'U�� 5RKDQD�ZDV�GHVFULEHG� WR� EH� D� WKLUG
SDUHQW� WR� KLV� VLEOLQJV�� OD\LQJ� WKH� ODZ� RI� WKH� ODQG� ZLWKLQ� WKH� KRXVHKROG�� 7KLV� VHQVH� RI� UHVSRQVLELOLW\� KH
GHYHORSHG�DV�D�\RXQJ�FKLOG��VKRQH�WKURXJK�KLV�OLIH�DQG�FDUHHU�

'U��5RKDQD�EHJDQ�KLV�HGXFDWLRQ�DW�$NXUHVVD�LQ�WKH�YLOODJH�VFKRRO��D�PLOH�DZD\�IURP�KLV�KRXVH��+H�HQMR\HG
F\FOLQJ�WR�VFKRRO�DQG�WKH�RQH�WKLQJ�KH�ORRNHG�IRUZDUG�WR�ZDV�WKH�WHD�EXQ�WKDW�ZDV�JLYHQ�GXULQJ�WKH�EUHDN�
$ODV�� WKLV� WLPH� LQ� WKH�YLOODJH� VFKRRO�ZRXOG�VRRQ�FRPH� WR�DQ�HQG�ZKHQ�KH�ZDV� WUDQVIHUUHG� WR�6W��7KRPDV

3UHSDUDWRU\�VFKRRO�LQ�%DQGDUDZHOD������PLOHV�DZD\�IURP�KRPH��7KH�VPDOO�FKLOG�RI���\HDUV�ZDV�GURSSHG�RII
E\� KLV� IDWKHU� DW� WKH� KRXVH� RI� � 0U�� 'DYLG� (GLULVLQJKH�� WKH� VFKRRO
V� 9LFH� +HDGPDVWHU�� DV� WKH� VFKRRO
DFFRPPRGDWLRQ�ZDV�DW�IXOO�FDSDFLW\��+LV�IDWKHU�OHIW�WKH�FU\LQJ�ER\�LQ�WKH�FRPSDQ\�RI�D�IHZ�RWKHUV�ZKR�ZHUH
DOVR�RFFXSDQWV�RI�WKLV�XQIDPLOLDU�ORGJLQJ�

+RZHYHU�� OLWWOH� 5RKDQD� TXLFNO\� DGMXVWHG� WR� KLV� QHZ� VXUURXQGLQJV� DQG� FRPSOHWHG� DOO� KLV� WDVNV
LQGHSHQGHQWO\��+H�KDG�WR�ZDON�QHDUO\�D�PLOH�GRZQKLOO� WR�VFKRRO��%XW�HYHQ�VR�� WKH�VPDOO�FKLOGUHQ�HQMR\HG
JRLQJ�XS�DQG�GRZQ�WKH�KLOO�WR�VFKRRO�DQG�EDFN��+H�FRQVLGHUHG�KLPVHOI�IRUWXQDWH�WR�KDYH�0U��(GLULVLQJKH�DV
D� VWHDGIDVW� DQG� DUGHQW� WHDFKHU� ZKR� WDXJKW� KLP� OHVVRQV� RI� FRPPLWPHQW� DQG� GLVFLSOLQH�� /HVVRQV� WKDW� KH
ZRXOG�FDUU\�ZLWK�KLP�IRU�WKH�UHVW�RI�KLV�OLIH��5RKDQD�ZDV�D�EULJKW�\RXQJ�ER\�LQ�KLV�ILUVW�\HDU�DW�3UHS�VFKRRO�
UHFHLYLQJ� �� SUL]HV� LQ� WKH� VFKRRO� SUL]H� JLYLQJ�� +H� UHFDOOV� UHFHLYLQJ� WKH� DZDUGV� IURP� WKH� ODWH�0U�� 'XGOH\
6HQDQD\DNH��&H\ORQ
V�WKHQ�SULPH�PLQLVWHU��,QGHHG��DQ�RYHUDFKLHYHU�KH�ZDV�IURP�WKH�JHW�JR�

�ăĮĮ�:īďķĨ�qìďĴď�ȭ�wĴ�}ìďĉĮ��ďăăÐæÐș�TĴ�OŒðĊð

#ī�tďìĊ�œðĴì�ìðĮ�ÅīďĴìÐī
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5HFLWLQJ�SRHWU\�ZDV�IRUPHUO\�D�FUXFLDO�HOHPHQW�RI�VFKRRO�OLIH��0U��(GLULVLQJKH�XVHG�WR�JXLGH�OLWWOH�5RKDQD
ZRUG�IRU�ZRUG��VHQWHQFH�E\�VHQWHQFH��LQWHQGLQJ�WR�SROLVK�5RKDQD�WR�EHFRPH�WKH�EHVW�DW�UHFLWLQJ�SRHWU\�
+H�GLHG�SUHPDWXUHO\�IURP�DSSHQGLFLWLV�ZKHQ�5RKDQD�ZDV�LQ�WKLUG�JUDGH��7KLV�FDPH�RII�DV�D�WUHPHQGRXV
EORZ� WR� WKH� \RXQJ� VWXGHQW� ZKR� WUHDVXUHG� KLV� WHDFKHU� YHU\� PXFK�� 5RKDQD� ZDV� GHVFULEHG� DV� D� ZHOO�
PDQQHUHG�\RXQJ�PDQ�ZKR�ZRUNHG�YHU\�KDUG��%H� WKDW� DV�PD\��KH�ZDV�QRW� VSDUHG�RI� WKH� FDQH�RI� WKH
+HDGPDVWHU��0U��9��'�3DXO�5DM��IRU�UHDVRQV�KH�FDQQRW�UHFDOO��$�OLIH�DZD\�IURP�KRPH�KDG�WDXJKW�KLP�D�ORW
DERXW�EHLQJ�RQ�KLV�RZQ��HVSHFLDOO\�DERXW�EHLQJ�UHVSRQVLEOH�DQG�NHHSLQJ�DZD\�IURP�ZD\ZDUG�SXUVXLWV�

$IWHU� JUDGXDWLQJ� WKH� ILIWK� VWDQGDUG��5RKDQD�ZDV�DFFHSWHG� WR� 6W�� 7KRPDV
�&ROOHJH� LQ�0RXQW�/DYLQLD� LQ
������DV�6W��7KRPDV�%DQGDUDZHOD�RQO\�RIIHUHG�FODVVURRPV�XS�WR�WKH�ILIWK�VWDQGDUG�DW�WKH�WLPH��7KUHH�RI
WKH�VFKRRO
V�EULJKWHVW�SXSLOV�ZHUH�VHQW�WR�6W��7KRPDV�&ROOHJH�LQ�0RXQW�/DYLQLD��ZKLOH�RWKHUV�ZHUH�VHQW�WR
6W�� 7KRPDV� &ROOHJH� LQ� *XUXWDODZD�� 6KULNDUDQ�� WKH� VRQ� RI� WKH� IDPHG� 2UWKRSDHGLF� 6XUJHRQ�� 'U�
6KDQPXJDOLQJDP� ZDV� DOVR� DPRQJ� WKH� WRS� WKUHH� VWXGHQWV� WRJHWKHU� ZLWK� 5RKDQD�� :KLOH� 'U�� 5RKDQD
ZRXOG�PRYH�RQ�WR�EHFRPH�DQ�REVWHWULFLDQ�DQG�J\QDHFRORJLVW��6KULNKDUDQ�ZRXOG�DOVR�DGRUQ�WKH�WLWOH�RI
GRFWRU�DQG�EHFRPH�D�JHQHUDO�VXUJHRQ�

5RKDQD� ZRUNHG� KDUG� LQ� VFKRRO� WR� DFKLHYH� KLV� DPELWLRQ� RI� DWWHQGLQJ� WKH� 8QLYHUVLW\� RI� &RORPER�� +H
FRQVLGHUHG� KLPVHOI� EOHVVHG� WR� VWXG\� LQ� 0W� /DYLQLD� XQGHU� UHQRZQHG� SURIHVVRUV� OLNH� 0U�� $ULVHQ
$KXEXGKX�� WKH�JUHDWHVW�6LQKDOD�PDVWHU��5HY�/��*��%��)HUQDQGR��DQG�0U��(UURO�)HUQDQGR��+H�KDV� IRQG
PHPRULHV�RI�0U��(UURO�)HUQDQGR�� WKH�VPDOO�EXLOW��KXPEOH�&KHPLVWU\�0DVWHU��+H�WDXJKW� WKH�\RXQJ�ER\
KRZ�WR� OHDUQ�ZLWKRXW�VWXG\LQJ�DQG� WUDQVIRUPHG�&KHPLVWU\��ZKLFK�ZDV� WKRXJKW� WR�EH�D� WRXJK� WRSLF� WR
JUDVS��LQWR�DQ�HDV\�DQG�SOHDVDQW�VXEMHFW��'U��5RKDQD
V�HDUO\�H[LVWHQFH�ZDV�VKDSHG�E\�WKLV�WHDFKHU
V�EDVLF
ZD\�RI�OLIH�DQG�YLHZV���

0U��(UURO�)HUQDQGR�NHSW�SULYDWH�WXLWLRQ�FODVVHV��%XW�WKLV�ZDV�PDGH�IUHH�WR�WKH�OHVV�SULYLOHJHG�VWXGHQWV�
+H� LQVWUXFWHG� KLV� VWXGHQWV� WR� JLYH� KLP� WKH� SD\PHQW� LQ� HQYHORSHV�� 6WXGHQWV� ZKR� IRXQG� GLIILFXOW\� LQ
SD\LQJ�ZRXOG�JLYH�DQ�HPSW\�HQYHORSH��7KLV�SUHYHQWHG�WKHVH�VWXGHQWV�ZKR�KDG�QR�PHDQV�WR�SD\�IURP
EHLQJ�LGHQWLILHG��'U��5RKDQD�OHDUQHG�PDQ\�YDOXDEOH�OHVVRQV�LQ�VFKRRO��EH\RQG�WKH�ERRNV�DQG�RXWVLGH�RI
KLV�FODVVURRPV��+H�OHDUQHG�FRPSDVVLRQ�DQG�NLQGQHVV�LQ�WKH�IRUP�RI�KLV�WHDFKHUV�

7KH�JUHDW�WHDFKHUV�DW�6W��7KRPDV�ZHUH�WKH�RQHV�ZKR�ODLG�D�VROLG�IRXQGDWLRQ�IRU�'U��5RKDQD
V�IXWXUH��DQG
JXLGHG�DQG�SXVKHG�KLP�WR�DFKLHYH�KLV�JRDOV��'U��5RKDQD�VWD\HG� LQ� WKH�SODFH�RI�ERDUGLQJ�XQWLO� WKH��WK
JUDGH�DQG�DIWHUZDUG�EHFDPH�D�GD\�VFKRODU��+LV�IDWKHU�OHIW�KLV�SUDFWLFH�LQ�0DWDUD�DQG�FDPH�WR�&RORPER
IRU�KLV�FKLOGUHQ
V�HGXFDWLRQ�DQG�VHWWOHG�LQ�0W�/DYLQLD��'U��5RKDQ�ZRXOG�QRZ�ZDON�WR�VFKRRO�ZKLFK�ZDV
DERXW�D�NLORPHWHU�IURP�KRPH��:KLOH�LQ�VFKRRO��'U��5RKDQD�ZDVQ
W�LQFOLQHG�WR�LQYROYH�LQ�VSRUWV��EXW�KH
GLG�VSDUH�WLPH�IRU�FULFNHW�DQG�VZLPPLQJ�Tī�#ȘUȘ�'ÌðīðĮðĊæìÐ
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Tī�'īīďă�9ÐīĊĊÌď

'U�� 5RKDQD� ZDV� D� FKLOG� RI� HYHU\� SDUHQW
V� GUHDP� �� KH� NQHZ� KLV� UROHV� DQG
SOD\HG� WKHP�ZHOO�� +H� HQJDJHG� LQ� D� OLIH� RI� VWXG\LQJ� DQG� VDFULILFH� IURP� DQ
LQFUHGLEO\� HDUO\� DJH�� 7KLV� \RXQJ� ODG� ZLWK� D� VHULRXV� GHPHDQRXU� DQG� KLJK
VWDQGDUGV��ZRXOG�RQH�GD\�EHFRPH�D�GRFWRU�WKDW�ZRXOG�PDNH�KLV�\RXQJHU�VHOI
EHDP�ZLWK�SULGH��

+LV�XSKLOO�DFDGHPLF�MRXUQH\�ZRXOG�EHJLQ�LQ�������ZLWK�WKH�FRPSOHWLRQ�RI�KLV
$GYDQFHG�/HYHO�H[DPV��$�\HDU�ODWHU�KLV�DUGXRXV�ZRUN�SDLG�RII�ZKHQ�KH�JRW
LQWR� WKH�0HGLFDO� )DFXOW\� RI� WKH� 8QLYHUVLW\� RI� &RORPER�� ([SHFWDWLRQV� ZHUH
KLJK� DQG� H[FLWHPHQW� ZDV� LQ� WKH� DLU� RQ� WKH� IDWHIXO� GD\� RI� WKH� UHOHDVH� RI
H[DPLQDWLRQ�UHVXOWV��+LV�SDVVLRQ�WR�KHOS�SHRSOH�ZDV�KLV�SULPDU\�PRWLYDWLRQ
WR�SXUVXH�KLV� FDUHHU� LQ�PHGLFLQH�� 6HHLQJ� WKH� UHVXOWV� LQ�EODFN�DQG�ZKLWH�RQ
WKH�QRWLFHERDUG��KH�EUHDWKHG�D�VLJK�RI�UHOLHI�DV�KH�ORRNHG�IRUZDUG�WR�WKH�QH[W
FKDSWHU�LQ�KLV�OLIH���WKH�OLIH�RI�D�PHGLFDO�XQGHUJUDGXDWH��
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8QLYHUVLW\� OLIH� WHDFKHV� XV� OHVVRQV� WKDW� QR� ERRN� FDQ� HYHU� GHOLYHU� DQG� DOORZV� HYHU\RQH� WR
HQJDJH�LQ�WULDO�DQG�HUURU�WR�UHDFK�WKHLU�PD[LPXP�SRWHQWLDO��'U��5RKDQD�HQWHUHG�WKH�0HGLFDO
)DFXOW\�RI� WKH�8QLYHUVLW\�RI�&RORPER�ZLWK�KRSHV�DQG�GUHDPV��+H�FDPH�ZLWK� WKH�EHOLHI� WKDW
ZLWK� KDUG� ZRUN�� KH� FDQ� WUDQVIRUP� WKRVH� GUHDPV� LQWR� UHDOLW\�� (PEUDFLQJ� WKH� XQLYHUVLW\
FXOWXUH�ZDV�QR�HDV\� IHDW��/HDUQLQJ� WR�QDYLJDWH�D� OLIH�RI�GHPDQGLQJ�DFDGHPLFV�� VHQLRUV��DQG
SURIHVVRUV� WRRN� WLPH� DQG� HIIRUW�� %XW� DIWHU� WKH� ILUVW� \HDU�� \RXQJ� 5RKDQD� KDG� GLVFRYHUHG� D
ZLQQLQJ�IRUPXOD�
+H�OLYHG�LQ�0RXQW�/DYLQLD�DQG�WUDYHOOHG�XVLQJ�SXEOLF�WUDQVSRUW�WR�DQG�IURP�WKH�IDFXOW\��7UXH
WR�KLV�QDWXUH�'U��5RKDQD� FRQWLQXHG�KLV� WULXPSK� WKURXJK� FRQVLVWHQW� HIIRUWV� LQ�DFDGHPLFV�DW
XQLYHUVLW\�DV�ZHOO��+LV� OHFWXUHUV�VXSSRUWHG�KLP�DQG�VWRRG�E\�KLP�GXULQJ�KLV�XQLYHUVLW\� OLIH�
7KH\�KHOSHG�KLP� WDFNOH�PDQ\�REVWDFOHV� WKDW� OD\� LQ�KLV�SDWK��+H�EXLOW�D� VXSSRUWLYH�FLUFOH�RI
IULHQGV�ZLWK�DPELWLRXV�SHRSOH�DOO�KHDGLQJ�WRZDUGV�WKH�VDPH�JRDO�RI�VXFFHVV��

7KH� �ERG\� PDWHV�� GXULQJ� WKH� �EORFN� GDWHV�� DQG� WKH� JURXS� PDWHV� GXULQJ� WKH� FOLQLFDO
DSSRLQWPHQWV� ZHUH� ZDUP�� IULHQGO\�� DQG� VXSSRUWLYH�� 7KH\� KHOSHG� RQH� DQRWKHU� VR� WKDW
HYHU\RQH�ZDV� DEOH� WR� VXFFHHG� LQ� D� GLIILFXOW� WUDLQLQJ� SHULRG�� 7RJHWKHU�ZH� FDQ� FRQTXHU� EXW
GLYLGHG�ZH�ZLOO�IDOO�ZDV�WKHLU�EHOLHI��7KH�JURXS�PDWHV�LQFOXGHG�'U��6DPDQ�*XQDWKLODNH�ZKR
G
EHFRPH�D�3URIHVVRU�RI�0HGLFLQH��'U��$MLWK�-D\DVHNDUD���D�SK\VLFLDQ��'U��2PDOD�-LQDGDVD�ZKR
ZRXOG� EHFRPH� D� &KLHI� 9DFFLQRORJLVW�� DQG� 'U�� +HPDPDOL� +HWWLDUDFKFKL�� D� &RQVXOWDQW
3DWKRORJLVW� LQ�$XVWUDOLD��0RKDQ�GH� 6LOYD�ZKR� ODWHU� EHFDPH� D� SURIHVVRU� RI� 6XUJHU\� DQG� WKH
&KDLUPDQ�RI�WKH�8QLYHUVLW\�*UDQWV�&RPPLVVLRQ�VWXGLHG�WRJHWKHU�ZLWK�'U��5RKDQD��+H�VWD\HG
ZLWK�KLP�DW�WKHLU�KRXVH�LQ�0RXQW�/DYLQLD�ZKHQ�VLWWLQJ�IRU�WKH��QG�0%�H[DPLQDWLRQ�

$V� DQ� XQGHUJUDGXDWH�� KH� OHDUQHG� WKH� EDVLFV� RI� RSWLPXP� SDWLHQW� FDUH�� 'XULQJ� WKH� IDPLO\
DWWDFKPHQW�SURJUDPPH�RI�WKH�FXUULFXOXP��KH�ZDV�SXW�LQ�FKDUJH�RI�D�IDPLO\�LQ�.RWWH�ZKRP�KH
KDG�FORVH�WLHV�ZLWK��GXULQJ�WKH�XQGHUWDNLQJ�DQG�DIWHU��+H�UHPHPEHUV�WKH�IDWKHU�RI�WKH�IDPLO\
DVNLQJ�KLP�WR�EX\�D�UXEEHU�ODQG�EHORQJLQJ�WR�WKHP�IRU�5V����� �SHU�SHUFK��+RZ�XQIRUWXQDWH
KH�GLGQ
W��
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�,W� ZDV� LQ� PHGLFDO� VFKRRO� DQG� LWV� WHDFKHUV� WKDW� ,� OHDUQW� EHLQJ� D
JHQWOHPDQ�FRPHV�ILUVW��WKHQ�EHLQJ�D�GRFWRU�

��'U�5RKDQD�+DWKWKRWXZD



ǣĴì��Ðī�TÐÌðÆă�wĴķÌÐĊĴȚ
UĴðďĊă��ĊðŒÐīĮðĴř�wðĊæĨďīÐ�qīďæīĉĉÐ�

)URP�DZDUHQHVV�SURJUDPV�WR�WUDLQLQJ�VHVVLRQV��KH�ZDV�FRPPLWWHG�WR�HQVXULQJ�WKDW�WKH\�JRW�VRPHWKLQJ
EDFN��'U��5RKDQD�ZRXOG�JR�RQ�IRU�WKH�UHVW�RI�KLV�OLIH�ZLWK�WKH�VDPH��3DWLHQWV�FRPH�ILUVW��DWWLWXGH���

'U��5RKDQD�ZDV� IRUWXQDWH� WR� UHFHLYH� JXLGDQFH� DQG�DGYLFH� IURP�JUHDW� WHDFKHUV� LQ� WKH�PHGLFDO� IDFXOW\
WKURXJKRXW�KLV�XQGHUJUDGXDWH�FDUHHU��7KLV�OLVW�LQFOXGHG�3URI�/HVWHU�-D\DVXUL\D��/DWH�3URI�&DUOR�)RQVHND�
3URI�&ROYLQ�*XQDUDWQH��3URI�%REE\�'LDV��3URI�/DOLWKD�0HQGLV��/DWH�3URI�1DQGDGDVD�.RGDJRGD��3URI�5H]YL
6KHULII�� /DWH� 3URI� .�� .� 'KDUPDGDVD�� 3URI� 6KHULIIGHHQ�� 3URI� *HUL� -D\DVHNDUD�� 3URI� 3UL\DQL� 6R\VD�� 3URI
/DPDEDGXVXUL\D��3URI�1DUDGKD�:DUQDVXUL\D��/DWH�3URI�*XQDWKLODNH��/DWH�3URI�9LVYDQDWKDQ��DQG�3URI
1DODND�0HQGLV�WR�PHQWLRQ�D�IHZ��+H�ZDV�LQVSLUHG�E\�DOO�RI�WKHP�

'XULQJ�WKH�IRXUWK�\HDU�RI�PHGLFDO�VFKRRO��'U��5RKDQD�ZDV�JLYHQ�WKH�RSSRUWXQLW\�WR�JR�WR�WKH�1DWLRQDO
8QLYHUVLW\�RI�6LQJDSRUH� IRU�D�SURJUDP�VHW� IRU� VWXGHQWV�RI�PHGLFLQH��+H�VXEPLWWHG�D�ZLQQLQJ�HVVD\� WR
HQVXUH�KLV�VSRW��'U��5RKDQD�UHYHOOHG�LQ�WKH�RSSRUWXQLW\�WR�JR�DEURDG��7KLV�ZDV�QRW�FRPPRQSODFH�IRU�D
PHGLFDO�VWXGHQW�DW�WKH�WLPH��+H�ZHQW�WR�3URI�/HVWHU�-D\DVXUL\D�IRU�KLV�DGYLFH��+H�KDG�WROG�\RXQJ�5RKDQD�
Ȋ7UXVW�PH��WKLV�ZLOO�QRW�EH�WKH�RQO\�RSSRUWXQLW\�WKDW�\RX�ZLOO�JHW�WR�JR�DEURDG��\RX�ZLOO�JHW�PDQ\�PRUH
RSSRUWXQLWLHV� ODWHU� EXW� GR� JR� LI� \RX�KDYH�QR� ILQDQFLDO� GLIILFXOW\ȋ�'U�� 5RKDQD�GLG� OHDYH� IRU� 6LQJDSRUH
ZKHUH�KH�ZRXOG�KDYH�D�IDWHIXO�PHHWLQJ��'XULQJ�WKLV�YLVLW�WR�6LQJDSRUH�DV�D�PHGLFDO�VWXGHQW��3URI�5DWQDP
ZDV�WKH�KHDG�RI�WKH�2EVWHWULFV�DQG�*\QDHFRORJ\�GHSDUWPHQW��7KLV�ZDV�WKH�ILUVW�WLPH�'U��5RKDQD�FURVVHG
SDWKV�ZLWK�3URI�5DWQDP�ZKR�ZRXOG�ODWHU�JR�RQ�WR�EH�D�JXLGLQJ�IRUFH�LQ�'U��5RKDQD
V�FDUHHU��

'U��5RKDQD�EHOLHYHV��Ȋ'HVSLWH�HYHU\WKLQJ��OHDUQLQJ�WR�EH�D�JRRG�GRFWRU�VKRXOG�EH�VWHS�RQH�ȋ�+H�OHDUQHG
WKLV� DV� DQ� XQGHUJUDGXDWH� XQGHU� WKH� VXSHUYLVLRQ� RI� VWULFW� EXW� GLVFLSOLQHG� FRQVXOWDQWV� ZKR� H[SHFWHG
QRWKLQJ�VKRUW�RI�FRPSHWHQFH��7KH�XQGHUJUDGXDWH�LQ�5RKDQD�GLG�QRW�GLVDSSRLQW���KH�ZDV�SUHSDUHG�IRU�KLV
FODVVHV��+H�HTXLSSHG�KLPVHOI�ZLWK�SULPH�WRROV�RI�NQRZOHGJH�DQG�D�ZLOO�WR�OHDUQ��1RWKLQJ�FRXOG�KROG�WKLV
XQGHUJUDGXDWH�EDFN��$V�D�PHGLFDO� VWXGHQW��'U��5RKDQD�XQGHUVWRRG� WKH� LPSRUWDQFH�RI�EHLQJ�D�KXPDQ
EHIRUH�EHLQJ�D�GRFWRU��,Q�KLV�ZRUGV��Ȋ<RXȇYH�JRW�WR�EHFRPH�D�GHFHQW�KXPDQ�ILUVW��WKHQ�D�FOLQLFLDQȋ��$V�D
PHGLFDO�VWXGHQW��WKH\�ZHUH�ZRUGV�KH�OLYHG�E\�

,Q� ������ WKH� XQGHUJUDGXDWH� MRXUQH\� RI� \RXQJ� 5RKDQD� ZRXOG� FRPH� WR� DQ� HQG�� +H� JUDGXDWHG� LQ� WKH
6HFRQG�&ODVV�GLYLVLRQ�LQ�%DFKHORU�RI�0HGLFLQH�DQG�%DFKHORU�RI�6XUJHU\�IURP�WKH�8QLYHUVLW\�RI�&RORPER�
6UL�/DQND��$V�KH�JUDGXDWHG��OLWWOH�GLG�KH�NQRZ�WKDW�WKH�QH[W�FKDSWHU�ZRXOG�EH�WKH�EHJLQQLQJ�RI�WULDO�DQG
WULXPSK�LQ�KLV�OLIH���OLIH�DV�D�FOLQLFLDQ�
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$IWHU�JUDGXDWLQJ�IURP�PHGLFDO�VFKRRO��SURVSHFWLYH�GRFWRUV�VHUYH�D�RQH�\HDU�LQWHUQVKLS��ZKLFK�DOORZV�WKHP�WR�OHDUQ�WKH�SUDFWLFH�RI�PHGLFLQH�DW�LWV�KHOP��$V�DQ
LQWHUQ��D�QHZO\�PLQWHG�GRFWRU�ZLOO�DOVR�EH�D�SDUW�RI�D�ZDUG�WHDP��)ROORZLQJ�JUDGXDWLRQ��'U��5RKDQD�EHJDQ�KLV�LQWHUQVKLS�LQ�PHGLFLQH�XQGHU�WKH�VXSHUYLVLRQ�RI
ODWH�3URIHVVRU�'KDUPDGDVD�DQG�3URI�5H]YL�6KHULII�DW�WKH�1DWLRQDO�+RVSLWDO�RI�&RORPER��3URI�'KDUPDGDVD�ZDV�D�YHU\�VWULFW�WHDFKHU��'U��5RKDQD�ZLWK�WZR�RWKHU
KRXVH�RIILFHUV��'U��6DPDQ�*XQDWKLODNH�DQG�'U��,QGUDQL�%KXUDQ�$PDUDVLQJKH�KDG�WR�ZRUN�HYHU\�GD\�ZHOO�LQWR�WKH�QLJKW��7KH\�KDG�WR�WDNH�KLVWRULHV�RI�DOO�WKH�QHZ
ZDUG�DGPLVVLRQV�LQ�H[KDXVWLQJ�GHWDLO�MXVW�OLNH�GXULQJ�PHG�VWXGHQW�GD\V�

$IWHUZDUG��KH�ZRUNHG�DV�DQ�LQWHUQ�PHGLFDO�RIILFHU�LQ�2EVWHWULFV�DQG�*\QDHFRORJ\�DW�&DVWOH�6WUHHW�+RVSLWDO�IRU�ZRPHQ��+H�GLG�WKLV�XQGHU�D�YHU\�HQJDJLQJ�DQG
FKHHUIXO�SK\VLFLDQ�ZKR�ZDV�DOVR�KLV�IDWKHUȇV�IULHQG��'U��1DOLQ�5RGULJR��7KH�LQWHUQVKLS�ZDV�E\�QR�PHDQV�DQ�HDV\�IHDW���LW�ZDV�ILOOHG�ZLWK�PDQ\�H[KDXVWLQJ�GD\V
DQG� VOHHSOHVV� QLJKWV�� EXW� DV� KH� GRHV�ZLWK� HYHU\WKLQJ�� 'U�� 5RKDQD� IDFHG� LW�ZLWK� UDZ� JULW�� ,W�ZDV� GXULQJ� WKLV� WLPH� WKDW� 'U�� 5RKDQD� LGHQWLILHG� KLV� SDVVLRQ� IRU
2EVWHWULFV�DQG�*\QDHFRORJ\��0HGLFDO�(GXFDWLRQ��DQG�5HVHDUFK��+H�EHOLHYHG�WKDW�QR�PDWWHU�ZKDW�\RX�GR��\RX�QHHG�WR�EH�LQYHVWHG�LQ�LW�ZLWK�SDVVLRQ��ZLWK�ORYH�IRU
WKH�SURIHVVLRQ�RI�\RXU�FKRRVLQJ��

�ĮĴăÐ�wĴīÐÐĴ�>ďĮĨðĴă�åďī
�ďĉÐĊȚ

AĊĴÐīĊĮìðĨ�œðĴì�ďĴìÐī
AĊĴÐīĊĮ�ɪ�w>Z
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�'R�ZKDW�\RX�ORYH�GRLQJ��,I�\RX�KDYH�WKH�LQWHUHVW��WKHQ�FRPPLW
ZLWK�DOO�\RXU�HIIRUW�DQG�WLPH���DQG�VXFFHVV�LV�DVVXUHG��

��'U�5RKDQD�+DWKWKRWXZD

)RU� WZR� \HDUV� IROORZLQJ� KLV� LQWHUQVKLS�� 'U�
5RKDQD�ZRUNHG� DV� WKH� -D�(OD� 'LVWULFW� +RVSLWDOȇV
0HGLFDO� 2IILFHU� DQG� DW� :HOLJDPD� 'LVWULFW
+RVSLWDO�DV�D�'HSXW\�'LVWULFW�0HGLFDO�2IILFHU��7KH
VWDII� LQ� WKH� KRVSLWDO� KDG� WROG� KLP� WKDW� WKH
TXDUWHUV� LQ�ZKLFK�KH�ZDV� UHVLGLQJ�RQFH�KRXVHG
WZR� JUHDW� GRFWRUV�� 'LUHFWRU� *HQHUDO� RI� +HDOWK
6HUYLFHV� 'U�� 0DOLQJD� )HUQDQGR�� DQG� 3URI
1DQGDGDVD� .RGDJRGD�� 7KLV� LQVWLOOHG� LQ� 'U�
5RKDQD� D� VSDUN� RI� FRXUDJH� DQG� KRSH�� ,Q
:HOLJDPD�� KH� DGGHG� JDUGHQV� DQG� FUHDWHG� D
VKULQH� URRP� LQ� WKH� KRVSLWDO� ZKHUH� D� %XGGKD
VWDWXH�ZDV�SODFHG�E\�WKH�WKHQ�0LQLVWHU�RI�+HDOWK�
7KLV� ZDV� KLP� JRLQJ� RXW� RI� KLV� ZD\�� WR� PDNH� D
GLIIHUHQFH�ZLWK�DFWLRQV�ELJ�DQG�VPDOO�



:,7+�352)(6625
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'XULQJ� WKLV� WLPH�� KLV� QHZ�IRXQG� SDVVLRQ� IRU� 2EVWHWULFV� DQG� J\QDHFRORJ\� JUHZ�� 'U�
5RKDQD� FRPSOHWHG� WKH� ILUVW� SDUW� RI� KLV� SRVW�JUDGXDWH� H[DP� DW� WKH� 3RVW�*UDGXDWH
,QVWLWXWH� RI� 0HGLFLQH�� &RORPER�� WKXV� FRPSOHWLQJ� KLV� LQWHJUDWLRQ� LQWR� WKH� ILHOG� RI
2EVWHWULFV�DQG�*\QDHFRORJ\�

2Q� WKH� DGYLFH� RI� KLV� EDWFKPDWH��+HPDQWKD� 6HQDQD\DNH�� 'U�� 5RKDQD� DSSOLHG� IRU� WKH
SUHVWLJLRXV�UHJLVWUDUȇV�SRVW�LQ�2EVWHWULFV�DQG�*\QDHFRORJ\�LQ�WKH�&RORPER�)DFXOW\��'U�
5RKDQD� ZDV� VHOHFWHG� IRU� WKH� SRVW�� +H� ZDV� LQLWLDOO\� UHOXFWDQW� WR� DFFHSW� WKH� SRVLWLRQ
JLYHQ�WKH�SURIHVVRUȇV�VWULFW�UHSXWDWLRQ��'U��5RKDQD�HYHQ�ZDQWHG�WR�H[FKDQJH�ZLWK�'U�
+HPDQWKD� 3HUHUD� EXW�� DODV�� LW� ZDV� QRW� DOORZHG�� %XW�� WKLV� ZRXOG� SDYH� WKH� ZD\� IRU
DGYDQFHPHQW� LQ� KLV� FDUHHU� LQ� WKH� REVWHWULFV� DQG� J\QDHFRORJ\� GHSDUWPHQW� LQ� WKH
&RORPER�)DFXOW\��/DWHU�KH�ZDV�IRUWXQDWH�WR�ZRUN�XQGHU�3URI�6��+��3�1DQD\DNNDUD�ZKR
ZDV�D�EULOOLDQW�VXUJHRQ�DQG�D�WHDFKHU��'U��5RKDQD�ZDV�DEOH�WR�PDVWHU�KLV�VXUJLFDO�VNLOOV
XQGHU� WKH�ZDWFKIXO� JXLGDQFH� RI� 3URI�1DQD\DNNDUD��'XULQJ� WKLV� WLPH�� KLV� QHZ�IRXQG
SDVVLRQ� IRU�2EVWHWULFV�DQG�J\QDHFRORJ\�JUHZ��'U��5RKDQD�FRPSOHWHG� WKH� ILUVW�SDUW�RI
KLV� SRVW�JUDGXDWH� H[DP� DW� WKH� 3RVW�*UDGXDWH� ,QVWLWXWH� RI� 0HGLFLQH�� &RORPER�� WKXV
FRPSOHWLQJ�KLV�LQWHJUDWLRQ�LQWR�WKH�ILHOG�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�
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2Q� WKH�DGYLFH�RI�KLV�EDWFKPDWH��+HPDQWKD�6HQDQD\DNH��'U��5RKDQD�DSSOLHG� IRU� WKH�SUHVWLJLRXV� UHJLVWUDUȇV�SRVW� LQ�2EVWHWULFV�DQG�*\QDHFRORJ\� LQ� WKH�&RORPER
)DFXOW\��'U��5RKDQD�ZDV�VHOHFWHG�IRU�WKH�SRVW��+H�ZDV�LQLWLDOO\�UHOXFWDQW�WR�DFFHSW�WKH�SRVLWLRQ�JLYHQ�WKH�SURIHVVRUȇV�VWULFW�UHSXWDWLRQ��'U��5RKDQD�HYHQ�ZDQWHG�WR
H[FKDQJH�ZLWK�'U��+HPDQWKD�3HUHUD�EXW��DODV��LW�ZDV�QRW�DOORZHG��%XW��WKLV�ZRXOG�SDYH�WKH�ZD\�IRU�DGYDQFHPHQW�LQ�KLV�FDUHHU�LQ�WKH�REVWHWULFV�DQG�J\QDHFRORJ\
GHSDUWPHQW�LQ�WKH�&RORPER�)DFXOW\��/DWHU�KH�ZDV�IRUWXQDWH�WR�ZRUN�XQGHU�3URI�6��+��3�1DQD\DNNDUD�ZKR�ZDV�D�EULOOLDQW�VXUJHRQ�DQG�D�WHDFKHU��'U��5RKDQD�ZDV
DEOH�WR�PDVWHU�KLV�VXUJLFDO�VNLOOV�XQGHU�WKH�ZDWFKIXO�JXLGDQFH�RI�3URI�1DQD\DNNDUD��

:RUNLQJ�DV�D�UHJLVWUDU�ZDV�YHU\�WRXJK�LQ�WKH�SURIHVVRULDO�XQLW�EXW�WKH�VLOYHU�OLQLQJ�ZDV�'U��8SDOL�6DPDUDJH�ZKR�ZDV�KLV�FR�UHJLVWUDU��'U��6DPDUDJH�ZDV�VRPHRQH
ZKR�ZDV�WKHUH�IRU�KLV�DVVLVWDQFH�DW�DQ\�PRPHQW��$V�'U��6DPDUDJH�OLYHG�FORVHU�WR�WKH�KRVSLWDO��WKHUH�ZHUH�LQVWDQFHV�ZKHQ�KH�ZDV�ZLOOLQJ�WR�WDNH�RYHU�ORRNLQJ�DIWHU
SDWLHQWV�GXULQJ�RFFDVLRQV�ZKHQ�'U��5RKDQD�QHHGHG�WR�JR�KRPH��7KLV�DGGHG�HDVH�DQG�FRPIRUW� WR�'U��5RKDQD
V�ZRUN�OLIH��:KHQ�'U��5RKDQD�ZHQW� WR� WKH�8.�IRU
SRVWJUDGXDWH�WUDLQLQJ��'U��6DPDUDJH�JDYH�KLP�D�VLJQHG�RSHQ�FKHTXH�ZLWK�WKH�JUHHQ�OLJKW�WR�SXUFKDVH�ZKDWHYHU�KH�ZDQWHG��'U��5RKDQD�KDG�D�OXFN\�VWUHDN�ZKHQ�LW
FDPH�WR�KLV�FROOHDJXHV�ZKHQ�KLV�VFKRROPDWH�DQG�FROOHDJXH�'U��3�&��*XQDVHNDUD�EHFDPH�KLV�QH[W�FR�UHJLVWUDU��'U��*XQDVHNDUD�ZDV�DOZD\V�UHDG\�ZLWK�D�OLVWHQLQJ
HDU�DQG�D�KHOSLQJ�KDQG��

,Q�������KH�HPEDUNHG�RQ�D�QHZ�FDUHHU�SDWK�DV�D�OHFWXUHU�LQ�WKH�'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�DW�WKH�)DFXOW\�RI�0HGLFLQH��8QLYHUVLW\�RI�*DOOH��+HUH�KH
ZRUNHG�IRU�DERXW����WR����\HDUV��7KLV�LV�ZKHUH�KH�RQFH�DJDLQ�FURVVHG�SDWKV�ZLWK�3URI�$VRND�*XQDVHNDUD��3URI�$VRND�ZDV�D�VLQFHUH�IULHQG�IURP�VFKRRO�ZKR�ZDV
VHUYLQJ�DV�WKH�KHDG�RI�WKH�GHSDUWPHQW�DW�WKDW�SRLQW��/DWHU�RQ��'U��0DOLN�*XQDZDUGHQD�ZRXOG�JR�RQ�WR�EHFRPH�WKH�3URI�DQG�KHDG�RI�WKH�GHSDUWPHQW��'U��5RKDQD
SDVVHG�WKH�0�6��3DUW���H[DPLQDWLRQ�ZLWK�HDVH�RZLQJ�WR�WKH�FRDFKLQJ�RI�'U��0DOLN��'U��5RKDQD�VXEVHTXHQWO\�JRW�WKH�RSSRUWXQLW\�WR�EH�D�OHFWXUHU�DW�WKH�)DFXOW\�RI
0HGLFLQH��8QLYHUVLW\�RI�&RORPER�DIWHU�EHLQJ�VHOHFWHG�E\�3URI�9LVYDQDWKDQ��3URI�$VRND�*XQDVHNDUD�ZDV�JUDFLRXV�HQRXJK�WR�UHOLHYH�KLP�ZLWKRXW�D�UHSODFHPHQW�WR
HQVXUH�WKDW�'U��5RKDQD�ZRXOG�FRQWLQXH�WR�FOLPE�LQ�KLV�FDUHHU��
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)ROORZLQJ�0�6��3DUW���DQG�WKH�FRPSOHWLRQ�RI�RQH�\HDU�WUDLQLQJ�3URI�9LVYDQDWKDQ�IRXQG�'U��5RKDQD�DQ
DSSRLQWPHQW� IRU� WUDLQLQJ� DW� 1LQHZHOOV� +RVSLWDO� 'XQGHH� LQ� 6FRWODQG� ZKLOH� KH� ZDV� DWWDFKHG� WR� WKH
8QLYHUVLW\�RI�&RORPER��7KLV�SUHVHQWHG�WKH�RSSRUWXQLW\�WR�FROODERUDWH�ZLWK�YHWHUDQV�RI�WKH�ILHOG�VXFK�DV
3URIHVVRU� 3HWHU� +RZLH�� 'U�� 1DUHQ� 3DWHO�� DQG� 'U�� ,DQ� 'XQFDQ� IURP� WKH� 8QLYHUVLW\� RI� 'XQGHH� 	
1LQHZHOOV�+RVSLWDO�DQG�XSGDWH�KLV�NQRZOHGJH�DQG�VNLOOV� LQ� IRHWDO�PHGLFLQH�DQG�RQFRORJ\��'U��1DUHQ
3DWHO� ZKR� ODWHU� EHFDPH� D� ORUG� LQ� WKH� +RXVH� RI� &RPPRQV� JURRPHG� 'U�� 5RKDQD� IRU� WKH� 05&2*
H[DPLQDWLRQ�ZKLFK�'U��5RKDQD�SDVVHG�ZKLOH�LQ�6UL�/DQND��/RUG�1DUHQ�3DWHO�PDGH�D�SRLQW�RI�VHHLQJ�'U�
5RKDQD
V�SDUHQWV�LQ�&RORPER�DQG�0UV��+DWKWKRWXZD
V�SDUHQWV�LQ�WKH�VRXWK�ZKHQ�KH�YLVLWHG�6UL�/DQND�
'U��5RKDQD�UHFDOOV�ZLWK�GHOLJKW� WKH�RFFDVLRQ�3URI�1DQD\DNNDUD�DQG�KLV�ZLIH�FDPH�WR�KLV�TXDUWHUV�DW
1LQHZHOOV�IRU�GLQQHU�ZLWK�'U��DQG�0UV�3DWHO��

/LIH�DV�D�SRVWJUDGXDWH�ZDV�QRW�HDV\��'U��5RKDQD�FRPPHQWHG�RQFH�DERXW� WKLV��Ȋ3RVWJUDGXDWH� WUDLQLQJ
ZDV�TXLWH�WD[LQJ��:H�UDUHO\�KDG�WLPH�RII�EHFDXVH�ZH�ZHUH�RQ�FDOO�WKH�PDMRULW\�RI�WKH�WLPH��IURP���D�P�
WR����S�P��:KLOH�LQ�WKH�8.�,�ZRXOG�JR�WR�ZRUN�RQ�6DWXUGD\�DQG�ZRXOG�ILQG�P\VHOI�FRPLQJ�KRPH�RQO\
RQ�0RQGD\�HYHQLQJ�GXULQJ�WKH�RQ�FDOO�ZHHNHQGV�ȋ�+H�DOVR�PHQWLRQHG�WKDW�PLGZLYHV�DQG�QXUVHV�DOVR
SOD\HG�D�NH\�UROH�LQ�KLV�HGXFDWLRQ�DQG�WUDLQLQJ�DQG�ZDV�DEOH�WR�JHW�WKHLU�DGYLFH�RQ�SUDFWLFDO�IDFHWV�RI
PHGLFLQH��'U��5RKDQD�KDG�WR�UHWXUQ�WR�6UL�/DQND�ZLWKRXW�VWD\LQJ�RYHU�LQ�WKH�8.�IXUWKHU�DV�KH�KDG�WR
ORRN�DIWHU�KLV�SDUHQWV��'U��-RKQ�0LOOV��RQH�RI�KLV�&RQVXOWDQWV��LQIRUPHG�KLP�DV�KH�ZDV�ELGGLQJ�JRRGE\H
WR�1LQHZHOOV���5RKDQD��\RX�DUH�QRW�MXVW�D�GRFWRU�EXW�DQ�H[FHOOHQW�DPEDVVDGRU�WR�\RXU�QDWLRQ��

8SRQ�KLV�UHWXUQ�WR�6UL�/DQND��'U��5RKDQD�ZDV�PDGH�6HQLRU�OHFWXUHU�LQ�WKH�2EVWHWULFV�DQG�*\QDHFRORJ\
'HSDUWPHQW�DQG�ZDV�HQJDJHG�LQ�WHDFKLQJ�PHGLFDO�VWXGHQWV�DV�ZHOO�DV�ZRUNLQJ�DV�DQ�+RQ�&RQVXOWDQW�LQ
WKH�3URIHVVRULDO�2EVWHWULFV�8QLW�DW�'H�6R\VD�+RVSLWDO�IRU�:RPHQ�DQG�LQ�WKH�*\QDHFRORJ\�ZDUG�LQ�WKH
*HQHUDO�+RVSLWDO�&RORPER�

'U��5RKDQD�ZDV�VXFFHVVIXO�LQ�VHFXULQJ�WKH�SRVW�RI�6HQLRU�/HFWXUHU�LQ�WKH�'HSDUWPHQW�RI�2EVWHWULFV�DQG
*\QDHFRORJ\� DW� WKH�8QLYHUVLW\� RI� &RORPER� IRU� ��� \HDUV�� 'XULQJ� WKLV� SHULRG�� KH� HQJDJHG� LQ� WHDFKLQJ
PHGLFDO�VWXGHQWV�DV�ZHOO�DV�WKRVH�LQ�WKH�ZLGHU�PXOWL�GLVFLSOLQDU\�WHDP�LQFOXGLQJ�QXUVHV�DQG�PLGZLYHV��

7KLV�JRW�KLP�LQYROYHG�LQ�FOLQLFDO�WUDLQLQJ��RUJDQL]LQJ��DQG�FRQGXFWLQJ�H[DPLQDWLRQV��+H�DOVR�ZHOFRPHG
WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�SRVWJUDGXDWH�WUDLQLQJ�ZKHQ�KH�ZDV�QDPHG�6HFUHWDU\�WR�WKH�%RDUG�RI
6WXG\� LQ�REVWHWULFV�DQG�J\QDHFRORJ\�DW�6UL�/DQND
V�3RVW�*UDGXDWH� ,QVWLWXWH�RI�0HGLFLQH��7KLV�DOORZHG
KLP� WR� KRQH� KLV� WDOHQWV� LQ� PHGLFDO� HGXFDWLRQ� ZKLOH� VLPXOWDQHRXVO\� WHDFKLQJ� DQG� DVVHVVLQJ
SRVWJUDGXDWH� VWXGHQWV�� ZKLFK� LQFOXGHG� SODQQLQJ� WHDFKLQJ� FRXUVHV�� FUHDWLQJ� H[DPLQDWLRQ� SDSHUV�
RUJDQL]LQJ��DQG�DGPLQLVWHULQJ�H[DPV��DQG�VHUYLQJ�DV�DQ�H[DPLQHU��+H�KDV�DOVR�VHUYHG�DV�DQ�H[DPLQHU
DW�3HUDGHQL\D��5XKXQD��DQG�&RORPER�8QLYHUVLWLHV�
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'U��5RKDQD�ZDV�FRQVLGHUHG�D�WRXJK�EXW�HQFRXUDJLQJ�WHDFKHU��+H�H[SHFWHG�KLV�VWXGHQWV
WR� DSSUHFLDWH� SXQFWXDOLW\� DQG� GLVFLSOLQH� DQG� WR� EH� SUHVHQWDEOH� DW� DOO� WLPHV�� +H� DOVR
H[SHFWHG�WKHP�WR�EH�UHVSHFWIXO�DQG�WUXWKIXO�WR�WKRVH�DURXQG�WKHP�DQG�WR�REVHUYH�JRRG
PDQQHUV��+LV�SUHVFULEHG� FRGH�RI� FRQGXFW� IRU� VWXGHQWV�SROLVKHG� WKHP� LQWR� FDULQJ�DQG
FRPSDVVLRQDWH� GRFWRUV� WKDW� SULRULWLVHG� SDWLHQW� FDUH� PRUH� WKDQ� DQ\WKLQJ� HOVH�� 'U�
5RKDQDȇV�WHDFKLQJ�GD\V�FDQ�EH�WUDFHG�EDFN�WR�ZKHQ�KH�ZDV�D�PHGLFDO�VWXGHQW�WHDFKLQJ
KLV�IHOORZ�EDWFKPDWHV��+LV�NQDFN�IRU�WHDFKLQJ�ZDV�PDUNHG�E\�DQ�LQWHQVH�FODULW\�DERXW
WKH�VXEMHFW�FRQWHQW�DQG�LPPHQVH�ORYH�IRU�WKH�NQRZOHGJH�GLVVHPLQDWHG��

'U��5RKDQD�DOVR�ZRUNHG�DV�+RQ��&RQVXOWDQW�2EVWHWULFLDQ�DQG�*\QDHFRORJLVW� IROORZLQJ
KLV� SRVW�JUDGXDWH� WUDLQLQJ� DW� WKH� 'H� 6R\VD� +RVSLWDO� IRU� ZRPHQ� LQ� &RORPER� DQG� WKH
*HQHUDO� +RVSLWDO� RI� &RORPER�� +H�ZDV� FRPPLWWHG� WR� KLV�ZRUN�� FRPLQJ� WR� WKH� DZDUGV
HDUO\� LQ�WKH�PRUQLQJ�DQG�VWD\LQJ�WLOO� ODWH�DQG�DQVZHULQJ�DQ\�FDOO�ZLWKLQ�D�VKRUW� WLPH�
+H� VWD\HG� ZLWK� FULWLFDO� SDWLHQWV� XQWLO� WKH\� ZHUH� VWDEOH�� DQG� WKH� UHJLVWUDUV� ZHUH� OHIW
GLVJUXQWOHG� ZRQGHULQJ� ZKHQ� 'U�� 5RKDQD� ZRXOG� JR�� 'U�� 5RKDQD� JDYH� KLV� DOO� ZKLOH
ZRUNLQJ�DV�D�FOLQLFLDQ��7KLV� LV�HYLGHQFHG�E\� WKH�QXPHURXV�DQHFGRWHV�DERXW�KLP��2QH
IDWHIXO� UDLQ\� QLJKW��ZKHQ� WKHUH�ZDV� D� VKRUWDJH� RI� EORRG� �� 'U�� 5RKDQD� IRXQG� KLPVHOI
RXWVLGH�KDLOLQJ�SDVVHUVE\�WR�GRQDWH�EORRG�IRU�D�ZRPDQ�ZKR�ZDV�KDYLQJ�D�SRVWSDUWXP
KDHPRUUKDJH��'D\V� ODWHU�ZKHQ�'U��5RKDQD�EXPSHG� LQWR� WKH�KXVEDQG�RI�SDWLHQW� LQ� D
UHVWDXUDQW��KH�HDJHUO\�ZKLSSHG�RXW�KLV�ZDOOHW� WR�VKRZ�WKH�VWDUWOHG�'U��5RKDQD�DOO� WKH
GRQRU�VOLSV�WKDW�KH�KDG�VDYHG�XS�LQ�UHPHPEUDQFH�DQG�JUDWLWXGH��'U��5RKDQD�ZDV�WKH
UHDVRQ� IRU� FRXQWOHVV� OLYHV� WRXFKHG�DQG� VDYHG� �� DQG�DV� D� FOLQLFLDQ��KH�GLG� UHPDUNDEO\
ZHOO��+H�DOVR�UHFDOOV�KDYLQJ�WR�UXQ�WR�WKH�&DUGLRORJ\�8QLW�IURP�:DUG����LQ�WKH�*HQHUDO
+RVSLWDO�WR�EULQJ�GRZQ�D�FDUGLRORJLVW�LQ�DQ�HPHUJHQF\��

'U�� 5RKDQD� ZDV� LQWURGXFHG� WR� 3URI�� 6KDQ� 5DWQDP� RI� WKH� 1DWLRQDO� 8QLYHUVLW\� RI
6LQJDSRUH��ZKRP�KH�KDG�PHW�EHIRUH�DV�D�IRXUWK�\HDU�PHGLFDO�VWXGHQW��LQ�������0HHWLQJ
WKLV�OHJHQGDU\�PDQ�ZDV�D�WXUQLQJ�SRLQW�LQ�'U��5RKDQDȇV�FDUHHU��3URI�5DWQDP�KDG�DVNHG
'U�� 0XWXWKDPE\� ZKR� ZDV� D� VHQLRU� UHVSHFWHG� 2EVWHWULFLDQ� 	� *\QDHFRORJLVW� DQG� WKH
IDWKHU�LQ�ODZ�RI�3URI�$UXO�.XPDUDQ�WR�ORFDWH�KLP�D�GRFWRU�ZKR�FRXOG�KHOS�KLP�ZLWK�KLV
VH[XDO�UHDVVLJQPHQW�SURFHGXUHV�LQ�6UL�/DQND�
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3URI�5DWQDP�ZDV�LQWURGXFHG�WR�'U��5RKDQD�E\�'U��0XWXWKDPE\��$V�D�UHVXOW��'U��5RKDQD�ZDV�JLYHQ�WKH�FKDQFH�WR�FROODERUDWH�ZLWK�3URI��5DWQDP�DQG�OHDUQ
QHZ�VXUJLFDO�WHFKQLTXHV�DQG�KRQH�KLV�H[SHUWLVH�LQ�WKH�ILHOG��3URIHVVRU�5DWKQDP�ZDV�DGPLUHG�E\�'U��5RKDQD�IRU�KLV�WHPSHUDPHQW��'HVSLWH�EHLQJ�D�VHQLRU
RIILFLDO��3URIHVVRU�5DWKQDP�QHYHU�IDLOHG�WR�FRPPXQLFDWH�SOHDVDQWO\��WUHDWLQJ�HYHU\RQH�DURXQG�KLP�ZLWK�ZHOFRPLQJ�ZDUPWK��'U��5RKDQD�KDG�WKH�SOHDVXUH
RI�ZRUNLQJ�ZLWK� WKLV� RXWVWDQGLQJ� SHUVRQDOLW\�ZKR� OHIW� DQ� LPSULQW� RQ� WKH� GRFWRU� LQ� WKH� \HDUV� WR� FRPH�� 7KLV� DOVR� FOHDUHG� WKH� URXWH� IRU� 'U�� 5RKDQD� WR
XQGHUWDNH� DQ� DWWDFKPHQW� DW� WKH� 1DWLRQDO� 8QLYHUVLW\� RI� 6LQJDSRUH
V� 'HSDUWPHQW� RI� 2EVWHWULFV� DQG� J\QDHFRORJ\� ZKHQ� 3URI� 5DWQDP� RIIHUHG� KLP� WKH
RSSRUWXQLW\��'XULQJ�KLV�DWWDFKPHQW��KH�ZDV�DEOH�WR�H[SDQG�KLV�XQGHUVWDQGLQJ�RI�LQIHUWLOLW\�DQG�86�VFDQQLQJ�E\�FROODERUDWLQJ�ZLWK�3URI�5DWQDP��3URI�6�&
1J��DQG�3URI�$QDQGD�.XPDU��ZKR�ZHUH�DOO�SLRQHHUV�LQ�$57�DQG�86�VFDQQLQJ�



,Q� VXEVHTXHQW� \HDUV�� 'U�� 5RKDQD� FROODERUDWHG� ZLWK� 3URI� $UXONXPDUDQ�ZKR� EHFDPH� 'U�� 5RKDQDȇV
WHDFKHU�� DGYLVRU�� JXLGH�� PHQWRU�� IULHQG�� DQG� EURWKHU�� 3URI� $UXONXPDUDQ� ZDV� DW� WKH� FHQWHU� RI� WKH
HQVXLQJ�DFKLHYHPHQWV�DQG�VXFFHVVHV�RI�'U��5RKDQD��)RU�WKLV�'U��5RKDQD
V�HWHUQDO�JUDWLWXGH�LV�WR�3URI
$UXONXPDUDQ��,Q�6LQJDSRUH��'U��5RKDQD�DQG�KLV�ZLIH�VWD\HG� LQ�3URI��5DWQDPȇV�KRXVH��3URI�5DWQDP
KDV�WUHDWHG�WKHP�DV�IDPLO\��:KLOH�LQ�6LQJDSRUH�'U��5RKDQDȇV�IDWKHU�LQ�ODZ�SDVVHG�DZD\��3URI�5DWQDP
KHDULQJ�WKLV�QHZV�KDV�DW�RQFH�ERXJKW�KLP�D�WLFNHW�DQG�KDG�DVNHG�KLP�WR�JR�WR�WKH�IXQHUDO�DQG�FRPH�
6XFK�ZDV� WKH� NLQGQHVV� RI� WKH� SURIHVVRU�� 6RRQ� 3URI� 5DWQDPȇV� KRPH� EHFDPH� D� VHFRQG� KRPH� WR�'U�
5RKDQD��+H�ZRXOG�VWD\�WKHUH�GXULQJ�KLV�YLVLWV�LQ�6LQJDSRUH�ZLWK�KLV�ZLIH��

'U��5RKDQD�IHOW�WKH�QHHG�IRU�HVWDEOLVKLQJ�,9)�LQ�6UL�/DQND��6XEIHUWLOH�ZRPHQ�ZHUH�ORVLQJ�RXW�RQ�WKH
RSSRUWXQLW\�RI�KDYLQJ�D�EDE\�RI�WKHLU�RZQ�VLQFH�,9)�ZDV�QRW�DYDLODEOH�LQ�6UL�/DQND��:LWK�WKH�WUDLQLQJ
KH�UHFHLYHG� LQWHUQDWLRQDOO\� LQFOXGLQJ� LQ�6LQJDSRUH� LQ� WKLV� ILHOG��KH�ZDV�PRWLYDWHG�DQG�HQWKXVLDVWLF
DERXW�RIIHULQJ�,9)�WR�WUHDW�VXEIHUWLOH�FRXSOHV�LQ�6UL�/DQND�JLYHQ�WKDW�KH�ZDV�PLQGIXO�RI�LWV�SRWHQWLDO�

'U��&KDQGULND�:LMHUDWQH�ZKR�ZDV�D�6HQLRU�/HFWXUHU�LQ�WKH�2EVWHWULFV�DQG�*\QDHFRORJ\�GHSDUWPHQW
LQYLWHG� 'U�� 5RKDQD� WR� HVWDEOLVK� DQ� ,9)� &HQWUH� DORQJVLGH� 3URI� +DUVKD� 6HQHYLUDWQH�� /DWH� 'U�� 3�
'LVVDQD\DNH� DQG� /DWH� 0U�� 0DKDQDPD� 'RGDPSHJDPD�� +H� DFFHSWHG� WKH� LQYLWDWLRQ� ZLWK� MR\� DQG
9LQGDQD� UHSURGXFWLYH� KHDOWK� FHQWUH� ZDV� HVWDEOLVKHG�� ,Q� WKH� \HDU� ������ KH� UHVLJQHG� IURP� KLV
DFDGHPLF�SRVLWLRQ�DW�WKH�XQLYHUVLW\�RZLQJ�WR�WKH�WLPH�FRPPLWPHQW�UHTXLUHG��:LWK�WKH�DVVLVWDQFH�RI
ZRUOG�UHQRZQHG� (PEU\RORJLVW� 3URI� $ULII� %RQJVR� DQG� 3URI� &� $QDQGD� .XPDU� RI� WKH� 1DWLRQDO
8QLYHUVLW\�RI�6LQJDSRUH��,9)�ZDV�FRPPHQFHG�DW�9LQGDQD�DQG�WR�HYHU\RQHȇV�VDWLVIDFWLRQ�����VXFFHVV
ZDV�DFKLHYHG�IURP�WKH��VW�F\FOH�LWVHOI�

7KH� QRYHOW\� RI� ,9)� ZDV� PHW� ZLWK� UHVLVWDQFH� LQ� 6UL� /DQND� DJDLQVW� WKH� SOHWKRUD� RI� P\WKV� DQG
PLVFRQFHSWLRQV�� 7KH�PLVEHOLHI� WKDW� WKH� EDE\� ZDV� JURZQ� LQ� D� WHVW� WXEH� ZDV� ILUP� LQ� WKH�PLQGV� RI
SHRSOH�DWWULEXWLQJ�WR�WKH�PLVQRPHU��WHVW�WXEH�EDELHV���'U��5RKDQD�WRJHWKHU�ZLWK�D�WHDP�RI�FRPPLWWHG
LQGLYLGXDOV� WRRN�RQ� WKH�PDQWOH� RI� HGXFDWLQJ� WKH�SXEOLF� RQ� ,9)��+H�EHOLHYHG� LQ�GRLQJ�KLV�SDUW� DV� D
UHVSRQVLEOH� FLWL]HQ�� +H� GLG� WKLV� E\� FOHDULQJ� WKH� PDQ\� IDOODFLHV� VXUURXQGLQJ� LW� WKURXJK� VHYHUDO
HGXFDWLRQDO�SURJUDPV��79� LQWHUYLHZV��DQG�QHZVSDSHU�DUWLFOHV�� 6LQFH� WKHQ��'U��5RKDQD�KDV�KDG� WKH
SULYLOHJH�WR�ZLWQHVV�WKH�JURZLQJ�DFFHSWDQFH�RI�,9)�WKHUDS\�WKURXJKRXW�WKH�\HDUV�DQG�WKH�DGYDQWDJH
LW�EULQJV�WR�FRXSOHV�RWKHUZLVH�OHIW�GHVSHUDWH�DQG�GHVWLWXWH��
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)ROORZLQJ�
9LQGDQD�
�'U��5RKDQD�LGHQWLILHG�WKH�ODFN�RI�D�VSHFLDOL]HG�SULYDWH�KRVSLWDO�GHGLFDWHG
WR�WKH�FDUH�RI�ZRPHQ�DQG�FKLOGUHQ��7KH�DEVHQFH�RI�D�QHRQDWDO�LQWHQVLYH�FDUH�XQLW�WR�WDNH�FDUH
RI�SUHPDWXUH�EDELHV�ZDV�D� VRXUFH�RI�ZRUU\� IRU�'U��5RKDQD��'U��5RKDQD�KDV�ZLWQHVVHG� WKH
ORVV�RI�PDQ\�SUHPDWXUH�EDELHV�ZKR�FRXOG�KDYH�RWKHUZLVH�EHHQ�VDYHG�LI�QRW�IRU�WKLV�JDS�LQ
FDUH�

7R�DGGUHVV� WKLV��KH�PRYHG�RXW�RI�9LQGDQD� WR�KLV�QH[W�YHQWXUH��7KLV�ZDV�DORQJVLGH�KLV�ZLIH
&KDQGULND� DQG� 6RQ� /DVVDO�� :LWK� WKHLU� GHWHUPLQDWLRQ� DQG� FRPPLWPHQW�� WKH\� FRQYHUWHG� D
PDUVK\�ODQG�LQ�.LULPDQGDOD�0DZDWKD��&RORPER���IURP�WKH�%RDUG�RI�,QYHVWPHQW�LQWR�D�VWDWH�
RI�WKH�DUW�ZRPHQȇV�DQG�&KLOGUHQ
V�+RVSLWDO�LQ�QR�WLPH��'U��5RKDQD�DSSUHFLDWHG�WKH�XQWLULQJ
HIIRUWV�RI�KLV�ZLIH�LQ�WKLV�YHQWXUH�DQG�WKH�DVVLVWDQFH�UHFHLYHG�IURP��UHODWLRQV��IULHQGV��ZHOO�
ZLVKHUV��DQG�WKH�EDQNLQJ�LQVWLWXWLRQV�WR�UHDFK�KLV�YLVLRQ��7KH�KRVSLWDO�ZDV�QDPHG��
1LQHZHOOV
&DUH� 0RWKHU� DQG� %DE\� +RVSLWDOȇ� DV� D� UHPHPEUDQFH� RI� WKH� KRVSLWDO� 'U�� 5RKDQD� KDG� KLV
SRVWJUDGXDWH�WUDLQLQJ�LQ�6FRWODQG��,Q�NHHSLQJ�ZLWK�WKH�DFURQ\P�&$5(��D�FHQWHU�IRU�$VVLVWHG
5HSURGXFWLRQ� DQG� (QGRFULQRORJ\�ZDV� HVWDEOLVKHG� LQ� WKH� KRVSLWDO� ZLWK� WKH� VWDWH� RI� WKH� DUW
IDFLOLWLHV�WR�SURYLGH�DOPRVW�DOO�WKH�DVVLVWHG�UHSURGXFWLYH�WHFKQLTXHV�DYDLODEOH�HOVHZKHUH���

6RRQ��WKH�KRVSLWDO�ZDV�XQDEOH�WR�PHHW�WKH�GHPDQG��VR�'U��5RKDQD�DQG�KLV�ZLIH�HPEDUNHG�RQ
WKH�VHFRQG�SKDVH�RI�WKH�SURMHFW��DGGLQJ�PRUH�IDFLOLWLHV�WKDW�KDG�SUHYLRXVO\�EHHQ�ODFNLQJ��VXFK
DV�D�ZHOO�HTXLSSHG�1HRQDWDO�LQWHQVLYH�FDUH�XQLW��DGXOW�,&8��VWDWH�RI�WKH�DUW�RSHUDWLQJ�WKHDWUHV�
DQG�ODERU�URRPV�ZKHUH�WKH�FRPSDQLRQ�FRXOG�EH�ZLWK�WKH�PRWKHU�GXULQJ�ODERU�DQG�GHOLYHU\�
$V�D�UHVXOW�� WKLV�KRVSLWDO� LPSURYHG� WKH�TXDOLW\�RI�FDUH�SURYLGHG� WR�6UL�/DQNDQ�SDWLHQWV�DQG
ZDV�DEOH�WR�LQWURGXFH�VHUYLFHV�WKDW�ZHUH�SUHYLRXVO\�XQDYDLODEOH�WR�6UL�/DQNDQ�SDWLHQWV��7KLV
SURPSWHG� DOO� SULYDWH�VHFWRU� KRVSLWDOV� WR� UDLVH� WKHLU� VWDQGDUGV� LQ� RUGHU� WR� FRPSHWH�� 7KH
KRVSLWDO�FXUUHQWO\�PDQDJHV�DURXQG�����ELUWKV�SHU�PRQWK�DW�1LQHZHOOV��

)URP� LWV� LQFHSWLRQ�� 1LQHZHOOV� ZDV� HQYLVLRQHG� WR� EH� D� KRVSLWDO� WKDW� LQFXOFDWHG� DPELWLRXV
VWDQGDUGV�IRU�LWV�YDOXHV�RI�SDWLHQW�FDUH��1LQHZHOOV�IORXULVKHG�XQGHU�WKH�FDUH�RI�WKH�IRXQGHU
GLUHFWRUV��0U��/DVDO�+DWKWKRWXZD�DQG�0UV��&KDQGULND�+DWKWKRWXZD�ZKR�DOVR�VHUYHG�DV�WKH
PDQDJLQJ�GLUHFWRU�DQG� WKH� IRXQGHU�FKDLUPDQ��'U��5RKDQD�+DWKWKRWXZD��'U��5RKDQD� LQ�KLV
OLIHWLPH�KDV�QHYHU� OLPLWHG�KLPVHOI� WR� RQH� FRPSDUWPHQW�EXW�KDV� DOZD\V�EUDQFKHG�RXW��$QG
WKLV�LV�KRZ�KH�JRW�WR�RSHQLQJ�FKDSWHUV�RI�KLV�OLIH���$�OLIH�LQ�WKH�QDWLRQDO�DUHQD��
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'U�� 5RKDQD� +DWWKRWXZD� LV� D� KRXVHKROG� QDPH� LQ� WKH� ILHOG� RI
J\QDHFRORJ\� DQG� REVWHWULFV� IRU� KLV� LPPHQVH� FRQWULEXWLRQ� WR� WKH
HQKDQFHPHQW� RI� ZRPHQ
V� UHSURGXFWLYH� KHDOWK� DQG� WKH
HPSRZHUPHQW� RI� WKH� VWDNHKROGHUV� RI� WKH� VHUYLFHV��ZRPHQ��+H�ZDV
IDWHG�WR�EHFRPH�D�GRFWRU��D�WUDLOEOD]HU�JLYHQ�KLV�H[WUDRUGLQDU\�DELOLW\
WR�FRQFHSWXDOL]H�D�YLVLRQ�DQG�KLV�HQGOHVV�FRPPLWPHQW�WR�WUDQVODWLQJ
WKDW� YLVLRQ� LQWR� UHDOLW\�� :KHQ� LW� FDPH� WR� WKH� QDWLRQDO� DUHQD� RI
J\QDHFRORJ\�DQG�REVWHWULFV��WKH�VHUYLFH�UHQGHUHG�E\�'U��5RKDQD�ZDV
QRWKLQJ� VKRUW� RI� DZH�LQVSLULQJ�� :RUNLQJ� DW� WKH� JUDVV� URRW� OHYHO� WR
IRUPXODWH� QDWLRQDO� JXLGHOLQHV� DQG� SURWRFROV�� WKLV� GRFWRU� PDGH� KLV
PDUN��
6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�J\QDHFRORJLVWV�LV�NQRZQ�WR�EH
WKH�DSH[�ERG\�LQ�WKH�SURYLVLRQ�RI�PDWHUQLW\�VHUYLFHV��LPSURYHPHQW�RI
DGROHVFHQW� KHDOWK�� DQG� SRVW�UHSURGXFWLYH� KHDOWK� RI� ZRPHQ� LQ� 6UL
/DQND��$V�D�SURIHVVLRQDO�ERG\��LW�LV�FRPPLWWHG�WR�WKH�WUDLQLQJ�RI�WKH
ZRUNIRUFH� WR� HQVXUH� WKDW� SDWLHQWV� UHFHLYH� RSWLPXP� FDUH� RI
FRPSHWHQFH� DQG� FRPSDVVLRQ�� 'U�� 5RKDQD� +DWKWKRWXZD� MRLQHG� WKH
&RXQFLO�RI� WKH�6UL�/DQND�&ROOHJH�RI�2EVWHWULFV�DQG�*\QDHFRORJLVWV� LQ
�����DV�'HSXW\�6HFUHWDU\�DQG�WKHQ�ZDV�DSSRLQWHG�DV�6HFUHWDU\�IRU���

AU#��}AZU��w�qt'wA#'U}
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�:H�QHHG�PRUH�SHRSOH� WR�EULQJ�GHYHORSPHQW� LQWR� WKH�FRXQWU\��)LQG
WKH�JDSV�DQG�KHOS�EULGJH�WKHP���WKDW�LV�WKH�ZD\�IRUZDUG��

��'U�5RKDQD�+DWKWKRWXZD

\HDUV�IRQGO\�UHPHPEHUHG�DV�WKH�ORQJHVW�VWDQGLQJ�VHFUHWDU\�DW�WKH�WLPH��6XEVHTXHQWO\��KH�VHUYHG�DV�3UHVLGHQW�RI�WKH�6RFLHW\
LQ�������$V�KH�FOLPEHG�WKH�ODGGHU��6/&2*�JUHZ�XQGHU�KLV�WHQXUH�WR�HQFRPSDVV�D�VSHFWUXP�RI�LQLWLDWLYHV�WKDW�ZRXOG�JR�RQ�WR
FRQWULEXWH�WR�WKH�FRQWLQXHG�LPSURYHPHQW�RI�PDWHUQDO�KHDOWK�LQ�6UL�/DQND��7R�VD\�WKDW�'U��5RKDQD�FRQWULEXWHG�LQ�SDUDPRXQW
VHUYLFH�GXULQJ�KLV�PDQ\�\HDUV�LQ�WKH�&RXQFLO�ZRXOG�EH�D�PDVVLYH�XQGHUVWDWHPHQW�

$�SDUWRJUDP�LV�FXUUHQWO\�DQ�LQGLVSHQVDEOH�WRRO�LQ�WKH�PDQDJHPHQW�RI�ODERXU�LQ�6UL�/DQND��KRZHYHU��WKLV�ZDV�QRW�WKH�FDVH���
\HDUV�DJR��'U��5RKDQDȇV�WKHVLV�ZDV�RQ�WKH�SDUWRJUDP��7KLV�PDGH�KLP�TXHVWLRQ�ZK\�WKH�SDUWRJUDP�FDQQRW�EH�LQWURGXFHG�WR
6UL�/DQND��$IWHU�DOO��LW�LV�QRW�D�WRRO�WKDW�ZRXOG�VSRQJH�XS�UHVRXUFHV��,Q�WLPH��KH�ZDV�LQVWUXPHQWDO�LQ�EULQJLQJ�WKH�SDUWRJUDP
WR�6UL�/DQND��7KLV�PRQLWRULQJ�FKDUW�WKDW�LV�QR�PRUH�WKDQ�D�SLHFH�RI�SDSHU�KDV�PDGH�ODERXU�LQILQLWHO\�VLPSOH�WR�PDQDJH�



'U�5RKDQD�+DWKWKRWXZD�LV�D�KRXVHKROG�QDPH�LQ�WKH�ILHOG�RI�J\QDHFRORJ\�DQG�REVWHWULFV�IRU
KLV� LPPHQVH� FRQWULEXWLRQ� WR� WKH� HQKDQFHPHQW� RI� ZRPHQ
V� UHSURGXFWLYH� KHDOWK�� +H� ZDV
GHVWLQHG� WR� EHFRPH� D� GRFWRU�� D� WUDLOEOD]HU� FRQVLGHULQJ� KLV� H[WUDRUGLQDU\� DELOLW\� WR
FRQFHSWXDOL]H�D�YLVLRQ�DQG�KLV�HQGOHVV�FRPPLWPHQW�LQ�WUDQVODWLQJ�WKDW�YLVLRQ�LQWR�UHDOLW\��

:KHQ�LW�FDPH�WR�WKH�QDWLRQDO�DUHQD�RI�J\QDHFRORJ\�DQG�REVWHWULFV��WKH�VHUYLFH�UHQGHUHG�E\�'U
5RKDQD�ZDV�QRWKLQJ�VKRUW�RI�DZH�LQVSLULQJ�

6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��6/&2*��LV�NQRZQ�WR�EH�WKH�DSH[�ERG\
LQ� WKH� SURYLVLRQ� RI� PDWHUQLW\� VHUYLFHV�� LPSURYHPHQW� RI� DGROHVFHQW� KHDOWK� DQG� SRVW�
UHSURGXFWLYH�KHDOWK�RI�ZRPHQ� LQ�6UL�/DQND��$V�D�SURIHVVLRQDO�ERG\�� LW� LV� FRPPLWWHG� WR� WKH
WUDLQLQJ�RI� WKH�ZRUNIRUFH� WR�HQVXUH� WKDW�SDWLHQWV�UHFHLYH�RSWLPXP�FDUH�RI�FRPSHWHQFH�DQG
FRPSDVVLRQ��

2QH�HYHQLQJ�'U��5RKDQD�UHFHLYHG�D�FDOO� IURP�'U��1DOLQ�5RGULJR��KLV�SUHYLRXV�ERVV��DQG�'U�
:�+�� )HUQDQGR�� 6HQLRU� 2EVWHWULFLDQ� DQG� *\QDHFRORJLVW�� UHTXHVWLQJ� KLP� WR� MRLQ� WKH� 6/&2*
&RXQFLO� DV� WKH�'HSXW\� 6HFUHWDU\�� 7KLV� RIIHU� FDPH�DV� DQ�XQH[SHFWHG� VXUSULVH�� VR�KH� UHSOLHG
VD\LQJ� WKDW� KH�ZLOO� DVN� KLV� +HDG� RI� WKH� 'HSDUWPHQW� 3URI� 1DQD\DNNDUD�� DQG� UHVSRQG�� 3URI
1DQD\DNNDUD�UHDGLO\�SHUPLWWHG�'U��5RKDQDȇV�UHTXHVW��DQG�KH�EHFDPH�WKH�'HSXW\�6HFUHWDU\�LQ
WKH�&RXQFLO�SUHVLGHG�E\�/DWH�'U��6�3��.XODUDWQH�LQ�������7KHQ�LQ�WKH�IROORZLQJ�WHUP�LQ������
WKH�PRVW�VHQLRU�DQG�UHVSHFWHG�2EVWHWULFLDQ�LQ�WKH�FRXQWU\��3URI�:LOIUHG�3HUHUD�ZKR�KDG�GRQH
PXFK�VHUYLFH�WR�WKH�6/&2*��DVNHG�'U��5RKDQ�WR�EHFRPH�WKH�6HFUHWDU\�RI�KLV�FRXQFLO��7KLV��WRR�
'U��5RKDQD�DFFHSWHG�DQG�WKHUHDIWHU�FRQWLQXHG�WR�VHUYH�DV�WKH�6HFUHWDU\�IRU����ORQJ�\HDUV��DV
SHU�WKH�ZLVK�RI�WKH�3UHVLGHQW�DQG�WKH�PHPEHUVKLS��+H�VHUYHG�DV�6HFUHWDU\�LQ�WKH�FRXQFLOV�RI
/DWH� 'U�� /DNVKPDQ� )HUQDQGR�� 3URI�+DUVKD� 6HQHYLUDWQH�� 3URI�0DKDVUD� *XQDUDWQH�� ODWH� 'U�
5RKDQ�3HUHUD��DQG�ILQDOO\�XQGHU�3URI��:��,�$PDUDVLQJKH��7KXV��KH�LV�IRQGO\�UHPHPEHUHG�DV
WKH�ORQJHVW�VWDQGLQJ�VHFUHWDU\�DW�WKH�WLPH��7KHUHDIWHU�KH�FRQWLQXHG�WR�VHUYH�LQ�WKH�FRXQFLO�LQ
YDULRXV� SRVLWLRQV�� DQG� LQ� ������ KH� ZDV� LQGXFWHG� DV� WKH� ��VW� 3UHVLGHQW� RI� WKH� 6/&2*� LQ� D
FHUHPRQ\�ZKHUH�3URI�6LU�$UXONXPDUDQ�ZDV�WKH�&KLHI�*XHVW��$V�KH�FOLPEHG�WKH�ODGGHU��6/&2*
JUHZ�XQGHU�KLV�WHQXUH�WR�HQFRPSDVV�D�VSHFWUXP�RI�LQLWLDWLYHV�WKDW�ZRXOG�JR�RQ�WR�FRQWULEXWH
WR� WKH� FRQWLQXHG� LPSURYHPHQW� RI� PDWHUQDO� KHDOWK� LQ� 6UL� /DQND�� 7R� VD\� WKDW� 'U�� 5RKDQD
FRQWULEXWHG�WR�SDUDPRXQW�VHUYLFH�GXULQJ�KLV�PDQ\�\HDUV�LQ�WKH�&RXQFLO�ZRXOG�EH�D�PDVVLYH
XQGHUVWDWHPHQW�
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:KHQ�DVNHG�DERXW�WKH�6/&2*�LQ�WKRVH�HDUO\�GD\V��KH�VDLG�WKH�6/&2*�RIILFH�ZDV�RQO\�D�VLQJOH�URRP�LQ
WKH�6UL�/DQND�0HGLFDO�$VVRFLDWLRQ�EXLOGLQJ��EXW� WKH� 6HFUHWDULDO�ZRUN�ZDV�GRQH�E\� WKH�6HFUHWDU\�RI
3DVW�3UHVLGHQW�/DWH�'U��0UV��6LYD�&KLQQDWDPE\�LQ�KHU�UHVLGHQFH��7KH�FRPPXQLFDWLRQV�ZHUH�GLIILFXOW
DQG�ZHUH�GRQH�E\�SRVW��SHUVRQDO�WHOHSKRQH�FDOOV��DQG�SDSHU�DGYHUWLVHPHQWV�

7KH� FRQFHSW� RI�:RUNVKRSV�ZDV� QRW� IDPLOLDU� WR� WKH� 6/&2*��'XULQJ� 3UHVLGHQW� 3URI�:LOIUHG� 3HUHUDȇV
WLPH�� ZLWK� WKH� DVVLVWDQFH� RI� $2)2*� 6HFUHWDU\� *HQHUDO� 3URI� 5DWQDP�� WUDLQLQJ� RI� WKH� WUDLQHUVȇ
ZRUNVKRSV�ZDV�KHOG�E\�3URI�$UXONXPDUDQ��'U��5RKDQD�ZDV�EHKLQG�RUJDQL]LQJ� WKHVH�ZRUNVKRSV�DV
ZHOO�DV� WKH�ZRUNVKRSV�FRQGXFWHG� WR� LQWURGXFH�&7*� WR� WKH�6/&2*�PHPEHUV��DQG� WUHDWPHQW�RI�HDUO\
FHUYLFDO� FDQFHU�� )XUWKHUPRUH�� 'U�� 5RKDQD� KDV� EHHQ� LQYROYHG� LQ� RUJDQL]LQJ� ZRUNVKRSV� RQ� 6DIH
0RWKHUKRRG� IRU� GRFWRUV� DQG� RWKHU� KHDOWK� ZRUNHUV� LQ� YDULRXV� SDUWV� RI� WKH� FRXQWU\� GXULQJ� KLV
3UHVLGHQF\�ZLWK�WKH�KHOS�RI�'U��+HPDQWKD�3HUHUD�ZKR�ZDV�WKH�DFDGHPLF�FRPPLWWHH�FKDLU��$OO�RI�WKHVH
KDYH�FRQWULEXWHG�WUHPHQGRXVO\�WR�LPSURYLQJ�PDWHUQLW\�VHUYLFHV�DQG�UHGXFLQJ�PDWHUQDO�GHDWKV�LQ�6UL
/DQND�� )XUWKHU�� GXULQJ� +LV� SUHVLGHQF\�� DV� 3RVW�3DUWXP� KDHPRUUKDJH� KDG� EHHQ� D� OHDGLQJ� FDXVH� RI
PDWHUQDO�GHDWKV��ZRUNVKRSV�ZHUH� FDUULHG�RXW�RQ� WKH�PDQDJHPHQW�RI�3RVW�3DUWXP�KDHPRUUKDJH� LQ
FROODERUDWLRQ�ZLWK�WKH�5&2*�ZKLOH�3URI�$UXONXPDUDQ�ZDV�WKH�3UHVLGHQW�2I�5&2*��$OVR��WR�DGGUHVV�WKH
LVVXH�RI�PDWHUQDO�GHDWKV�GXH�WR�XQVDIH�DERUWLRQV��SURJUDPV�ZHUH�FDUULHG�RXW�RQ�KRZ�WR�DYRLG�VXFK
GHDWKV�

'XULQJ� 'U�� 0DUOHQH� $EH\ZDUGKDQDȇV� 3UHVLGHQF\�� WKH� 6/&2*�� ZLWK� WKH� DVVLVWDQFH� RI� 'U�� .DSLOD
*XQDZDUGHQD��REWDLQHG�ODQG�WR�FRQVWUXFW�DQ�RIILFH�EXLOGLQJ��'U��5RKDQD�KDV�VHUYHG�DV�D�PHPEHU�RI
WKH� %XLOGLQJ� &RPPLWWHH� DQG� ODWHU� JRQH� RQ� WR� EHFRPH� WKH� FKDLUPDQ� RI� WKH� %XLOGLQJ� &RPPLWWHH� RI
6/&2*�� 'U�� 5RKDQD� ZDV� DVVRFLDWHG� ZLWK� SODQQLQJ�� FROOHFWLQJ� IXQGV�� DQG� ILQGLQJ� PDWHULDO� IRU� WKH
SURMHFW��7KH�KDUG�ZRUN�GRQH�E\�WKH�3UHVLGHQWV�'U��/DNVKPDQ�6HQDQD\DNH��'U��+HPDQWKD�3HUHUD��'U�
$QDQGD� 5DQDWXQJH�� DQG� 3URI� +HPDQWKD� 6HQDQD\DNH�� ZLWK� WKH� DVVLVWDQFH� RI� WKH� PHPEHUVKLS� DQG
ZHOO�ZLVKHUV�� HQDEOHG� XV� WR� FRPSOHWH� WKLV� H[FHOOHQW� EXLOGLQJ� ILQDOO\� DPLGVW� QXPHURXV� KDUGVKLSV�
7RGD\�WKH�6/&2*�EXLOGLQJ�VWDQGV� WDOO� LQ�DOO� LWV�SULGH�ZLWK�RIILFH�URRPV��ERDUG�URRP��DQ�DXGLWRULXP
ZLWK�DPHQLWLHV�WKDW�FDQ�KRXVH�XS�WR�����SHUVRQQHO��DQ�DLU�FRQGLWLRQHG�GLQLQJ�DUHD��SDUNLQJ�IRU�RYHU
WKLUW\�YHKLFOHV��DQG�PRVW�LPSRUWDQWO\�D�IXOO\�IXQFWLRQLQJ�VNLOOV�ODE�

'XULQJ� WKH� SRVW�FRQIOLFW� GD\V� LQ� 6UL� /DQND� LQ� ������ 'U�� 5RKDQD�ZDV� DSSRLQWHG� E\� WKH� 6HFUHWDU\� RI
+HDOWK�DV�WKH�&KDLUPDQ�RI�WKH�6/&2*�7DVN�)RUFH�IRU�0DWHUQLW\�FDUH�IRU�,QWHUQDOO\�'LVSODFHG�3HUVRQV�
'U�� 5RKDQD�� ZLWK� WKH� RWKHU�PHPEHUV� RI� WKH� FRPPLWWHH� ZKLFK� LQFOXGHG� 'U�� +HPDQWKD� 3HUHUD�� 'U�
.DSLOD� *XQDZDUGHQD�� 'U�� 6DUGD� +HPD� 3UL\D�� 'U�� .DQLVKND� .DUXQDUDWQH�� 'U�� 6DUDWK� $PDUDVHNDUD�
DQG�PDQ\�PRUH�� ZLWK� WKH� KHOS� RI� WKH� GRFWRUV� LQ� WKH� QRUWK� ORRNHG� LQWR� WKH�PDWHUQLW\� FDUH� RI� WKH
LQWHUQDOO\� GLVSODFHG� ZRPHQ� LQ� WKH� FDPSV� LQ� &KHWWLNXODP�� 7KH\� DOVR� VXSHUYLVHG� DQG� DVVLVWHG� LQ
GHYHORSLQJ� WKH� RSHUDWLQJ� WKHDWUH� DQG� ODERU� URRP� LQ� WKH� &KHWWLNXODP� KRVSLWDO� ZKLFK� VHUYHG� WKHVH
GLVSODFHG� ZRPHQ�� 7R� DWWHQG� WR� WKHVH� WKH� WHDP� WUDYHOOHG� WR� &KHWWLNXODP� IUHTXHQWO\� VWDUWLQJ� HDUO\
PRUQLQJ�DQG�UHWXUQLQJ�LQ�WKH�HDUO\�PRUQLQJ�RI�WKH�IROORZLQJ�GD\�
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'U��5RKDQD�ZDV�DQ�LQLWLDWRU�DQG�D�NH\�SOD\HU�LQ�JHWWLQJ�WKH�33,8'��3RVW�3DUWXP��,8'�3URMHFW�ZLWK�WKH�DVVLVWDQFH�RI�3URI�$UXONXPDUDQ�ZKR�ZDV�WKH�&KDLU�RI
WKH�),*2�33,8'�SURMHFW��2QH�QLJKW�UHWXUQLQJ�WR�1LQHZHOOV�+RVSLWDO�DIWHU�GLQQHU�KH�JDYH�D�FDOO�WR�WKH�DQRQ\PRXV�GRQRUV�RI�WKH�SURMHFW�DQG�FRQYLQFHG�WKHP
WR�VWDUW�WKH�SURMHFW�IURP�6UL�/DQND��6UL�/DQND�ZDV�VHOHFWHG�RXW�RI�WKH�����),*2�PHPEHU�FRXQWULHV�WR�FRPPHQFH�WKH�SURMHFW�DQG�LQWURGXFH�33,8'�WR�6UL
/DQND��'U��5RKDQD�KHOSHG�LQ�VWDUWLQJ�WKH�SURMHFW�DQG�FRQWLQXLQJ�WKH�SURMHFW�E\�RYHUFRPLQJ�PDQ\�SUREOHPV�ZKLFK�ZHUH�IDFHG�GXULQJ�WKH�LPSOHPHQWDWLRQ
RI� WKH� SURMHFW�ZLWK� WKH� DVVLVWDQFH� RI�PDQ\� 6/&2*� RIILFHUV� DQG� KHDOWK�PLQLVWU\� RIILFLDOV�� 1RZ� 33,8'� KDV� EHHQ� LQFOXGHG� LQ� WKH� QDWLRQDO� OLVW� RI� )DPLO\
3ODQQLQJ�PHWKRGV��DQG��IXUWKHUPRUH��WKH�SURMHFW�KDV�EURXJKW�DERXW�PXFK�PRQH\�WR�WKH�FRXQWU\�DQG�6/&2*�

'U��5RKDQD�FRXOG�JHW�WKH�FRRSHUDWLRQ�RI�RWKHU�RUJDQL]DWLRQV��+H�KDV�EHHQ�UHVSRQVLEOH�IRU�RUJDQL]LQJ�WKH�ILUVW�HYHU�FRQJUHVV�LQ�DVVRFLDWLRQ�ZLWK�),*2��,W
ZDV�PRVWO\�GXH�WR�WKH�HIIRUWV�DQG�KLV�UHODWLRQVKLS�ZLWK�RIILFHUV�RI�RWKHU�RUJDQL]DWLRQV�WKDW�LW�ZDV�SRVVLEOH�WR�JHW�),*2��5&2*��$2)2*��5$1=&2*�	�6$)2*
WR�SDUWLFLSDWH�LQ�WKH�6/&2*�*ROGHQ�-XELOHH�FRQJUHVV��DQG�WKHUHE\�PDNLQJ�WKH�FRQJUHVV�D�ILWWLQJ�VXFFHVV�IRU�WKH�*ROGHQ�MXELOHH�FHOHEUDWLRQV��+H�KDV�DOVR
EHHQ�WKH�SULPDU\�PRYHU�LQ�JHWWLQJ�WKH�ILUVW�HYHU�MRLQW�FRQIHUHQFH�ZLWK�),*2�DQG�6$)2*�DQG�WKH�6/&2*�LQ������

0RUHRYHU��GXH�WR�'U��5RKDQDȇV�UHODWLRQVKLSV�ZLWK�3URI�-DFN�6FLDUUDK��3DVW�3UHVLGHQW�),*2�DOORZHG�WKH�SRVVLELOLW\�WR�KDYH�WKH�SDUWLFLSDWLRQ�RI�WKH�$PHULFDQ
&ROOHJH�RI�2EVWHWULFV�DQG�J\QDHFRORJ\��$&2*��LQ�D�6/&2*�FRQJUHVV�IRU�WKH�ILUVW�WLPH�LQ�WKH�KLVWRU\�RI�6/&2*��7KLV�SDYHG�WKH�ZD\�WR�GHYHORS�D�UHODWLRQVKLS
EHWZHHQ�$&2*�	�6/&2*�
'U��5RKDQD�ZDV�WKH�SURPRWHU�DQG�WKH�IDFLOLWDWRU�RI�WKH�33,8'�SURMHFW�LQ�6UL�/DQND��,W�ZDV�DW�'U��5RKDQDȇV�UHTXHVW�3URI�6LU�$UXONXPDUDQ��RQH�GD\�DIWHU
GLQQHU�ZKLOH�LQ�1LQHZHOOV�KRVSLWDO�SKRQHG�WKH�DQRQ\PRXV�GRQRU�DQG�),*2�DQG�UHTXHVWHG�WR�VWDUW�WKH�),*2�3RVWSDUWXP�,8'��33,8'��IURP�6UL�/DQND��),*2
VHOHFWHG�6UL�/DQND�RXW�RI�WKH�����FRXQWULHV�RI�),*2��'U��5RKDQD�SOD\HG�D�PDMRU�UROH�LQ�JHWWLQJ�WKH�SURMHFW�VWDUWHG�DQG�PRYLQJ�LW�IRUZDUG�ZLWK�WKH�KHOS�RI
VRPH� VHQLRU� RIILFHUV� RI� 6/&2*� DQG� WKH� )DPLO\� KHDOWK� EXUHDX�� RYHUFRPLQJ� WKH� QXPHURXV� REVWDFOHV�ZKLFK� KDG� WR� EH� IDFHG�� 1RZ� WKH� 33,8'� KDV� EHHQ
LQWURGXFHG�WR�WKH�1DWLRQDO�)DPLO\�SODQQLQJ�PHWKRGV�DOVR�WKH�FRXQWU\�DQG�6/&2*�UHFHLYHG�PDQ\�IXQGV�IRU�WKLV�SURMHFW�

(YHU\RQH�DJUHHV�WKDW�'U��5RKDQD�SOD\HG�D
VLJQLILFDQW� UROH� LQ� WKH� SURJUHVVLRQ� RI
6/&2*�IURP�LWV�KXPEOH�EHJLQQLQJV�WR�WKLV
GD\��'U��5RKDQD�DV�VXFK�ZDV�D�NH\�SOD\HU
LQ� VXEVWDQWLDWLQJ� HIIRUWV� WR� DGYDQFH
PDWHUQDO�ZHOO�EHLQJ� DQG� FDUH�� %XW� KH� GLG
QRW� OLPLW� KLPVHOI� WR� WKH� ORFDO� VFHQH� RI� 6UL
/DQND�� KH� H[WHQGHG� KLV� H[SHUWLVH� DQG
H[SHULHQFH� WR� WKH� ZRUOG� ZKLFK� RSHQHG
PRUH�SDJHV�LQ�WKH�VXEVHTXHQW�FKDSWHUV�RI
KLV�OLIH�Ȃ�$�OLIH�LQ�WKH�LQWHUQDWLRQDO�DUHQD�
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'U��5RKDQD�+DWKWKRWXZD�ZDV�LQYROYHG�LQ�WKH�IRUPLQJ�RI�\HW�DQRWKHU�)HGHUDWLRQ��,Q������KH
HVWDEOLVKHG�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�0HQRSDXVH�6RFLHWLHV��6$)206�IRU�VKRUW��,W�ZDV�WKH
EUDLQFKLOG� RI� ODWH� 'U�� %HKHUDP� $QNDOVDULD� IURP� ,QGLD�� ZKR� DSSURDFKHG� 'U�� 5RKDQD� DQG
UHTXHVWHG�KLP�WR�SLRQHHU�WKH�RUJDQL]DWLRQ��'U��5RKDQD�WKHQ�FROODERUDWHG�ZLWK�WKH�PHPEHUV�RI
WKH�0HQRSDXVH�6RFLHWLHV�RI�6RXWK�$VLDQ�FRXQWULHV��,QGLD��3DNLVWDQ��DQG�%DQJODGHVK��:LWK�WKH
KHOS�RI�'U��0�'�3��*XQDUDWQH��KH�SUHSDUHG�WKH�FRQVWLWXWLRQ�DQG�RUJDQL]HG�WKH�ILUVW�PHHWLQJ�LQ
6UL� /DQND� WR� HVWDEOLVK� WKH� 6RXWK� $VLDQ� )HGHUDWLRQ� RI�0HQRSDXVH� 6RFLHWLHV�� 7KHUH� HYHU\RQH
XQDQLPRXVO\�DJUHHG�DQG�VLJQHG�WKH�FRQVWLWXWLRQ��DQG�WKXV�6$)206�ZDV�ERUQ�

'U��5RKDQD�ZLWK�WKH�DVVLVWDQFH�RI�WKH�PHPEHUV�RI�WKH�6UL�/DQND�0HQRSDXVH�6RFLHW\�RUJDQL]HG
WKH� LQDXJXUDO� 6$)206� FRQIHUHQFH� LQ� 6UL� /DQND� LQ� ������+H� SOD\V� DQ� HQRUPRXV� UROH� LQ� WKH
IHGHUDWLRQ��VHUYLQJ�DV�WKH�)RXQGHU�6HFUHWDU\�*HQHUDO�IURP��������������EULQJLQJ�XS�6$)206
LQ� LWV� HDUO\� VWDJHV�� 7KHQ� KH� FRQWLQXHG� WR� VHUYH� DV� 7UHDVXUHU� IURP� ����� �� ������ DQG� 9LFH
3UHVLGHQW�IURP��������������7KHQ��LQ�������KH�ZDV�XQDQLPRXVO\�YRWHG�LQ�DV�WKH�SUHVLGHQW�(OHFW
DQG�ZDV�ILQDOO\�LQGXFWHG�DV�3UHVLGHQW�LQ������DPLG�WKH�&RYLG�RXWEUHDN�

+H�ZDV�DOVR�LQYROYHG�ZLWK�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��),*2�
IRU�D�WRWDO�RI�VL[�\HDUV�IURP������������+H�ZDV�LQYLWHG�WR�EH�D�PHPEHU�RI�WKH�),*2�0HQVWUXDO
GLVRUGHUV�:RUNLQJ�*URXS� LQ������E\� LWV�&KDLUPDQ�� ODWH�3URI� ,DQ�)UDVHU��DQG� IRU� WKUHH�\HDUV
DIWHU�WKDW��KH�VHUYHG�DV�D�PHPEHU�RI�WKH�),*2�0HQVWUXDO�'LVRUGHUV�&RPPLWWHH��0'&��WLOO������

,Q�������WKH�3UHVLGHQW�RI�),*2�DQG�D�GHDU�IULHQG�RI�'U�5RKDQD��3URI�&�1��3XUDQGDUH�DSSRLQWHG
KLP�DV�WKH�&KDLUPDQ�RI�WKH�0'&��+H�KHOG�WKLV�SRVW�IRU�WKH�QH[W�WKUHH�\HDUV��'XULQJ�KLV�WLPH�DW
),*2�� KH� ZDV� LQYROYHG� ZLWK� FXOWXUDO� LVVXHV� RQ� PHQVWUXDO� GLVRUGHUV� DQG� ,QYHVWLJDWLRQV� RI
DEQRUPDO�XWHULQH�EOHHGLQJ�LQ�UXUDO�DUHDV�	�ZLWK�WKH�),*2�$8%�&ODVVLILFDWLRQ�6\VWHPV���DQG���
$V�WKH�&KDLUPDQ��KH�KHOG�ZRUNVKRSV�RQ�GHYHORSLQJ�VXE�FODVVLILFDWLRQ�RI�$GHQRP\RVLV��+H�ZDV
DOVR�D�PHPEHU�RI�WKH�WHDP�RI�WKH�),*2�WKDW�UHYLVHG�WKH�3$/0�&2(,1�FODVVLILFDWLRQ�LQ������
�

�7KH�ZRUOG� LV�PRYLQJ�IDVW�� LPSURYLQJ�UDSLGO\��:H�QHHG�WR�NHHS�XS�
:H
YH�JRW�D�ORW�WR�OHDUQ�DQG�WR�D�ORW�WR�JLYH�EDFN�

��'U�5RKDQD�+DWKWKRWXZD
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+H�DOVR�VHUYHG�DV�WKH�WUDFN�OHDGHU�LQ�WKH�*HQHUDO�*\QDHFRORJ\�VWUHDP�LQ�WKH�6FLHQWLILF�3URJUDPPH
&RPPLWWHH�RI�WKH�;;,,�),*2�&RQJUHVV�LQ�5LR�LQ������ZKHUH�KH�RYHUVDZ�RUJDQLVLQJ�VHVVLRQV�UHODWHG
WR�WKLV�WRSLF��'XH�WR�KLV�LQYROYHPHQW�ZLWK�WKH�$2)2*�DV�VHFUHWDU\�JHQHUDO��'U�5RKDQD�KDG�WR�SDVV
RQ�KLV�UROH�DV�&KDLUPDQ�RI�WKH�0'&�LQ�),*2�

'U��5RKDQD�KDV�DQ�LPSRUWDQW�SUHVHQFH�LQ�WKH�$VLD�3DFLILF�,QLWLDWLYH�RQ�5HSURGXFWLRQ��$63,5(���DQG
KDV� EHHQ� WKH� 6UL� /DQNDQ� UHSUHVHQWDWLYH� RI� $63,5(� IURP� ����� WR� ������ $63,5(� LV� D� WDVN� IRUFH
FRPSRVHG� RI� FOLQLFLDQV� DQG� VFLHQWLVWV� ZKR� DUH� GHGLFDWHG� WR� SURPRWLQJ� DZDUHQHVV� FRQFHUQLQJ
VXEIHUWLOLW\�DQG�DVVLVWHG�UHSURGXFWLYH�WHFKQRORJ\�DQG�LPSURYLQJ�WKH�VHUYLFHV�UHODWHG�WR�VXEIHUWLOLW\
LQ�WKH�$VLD�3DFLILF�UHJLRQ�

7KH�$VLD� DQG�2FHDQLD�)HGHUDWLRQ�RI�2EVWHWULFV� DQG�*\QDHFRORJ\� �$2)2*��ZDV� IRXQGHG� LQ� �����
7KH�RUJDQLVDWLRQ�DLPV�WR�QRW�RQO\�SURPRWH�WKH�VFLHQFH�DQG�DUW�RI�REVWHWULFV�DQG�J\QDHFRORJ\�EXW�WR
DOVR�SURPRWH�WRWDO�KHDOWK�FDUH�LQ�IHPDOHV�WKURXJKRXW�OLIH��7KH�$2)2*�FRPSULVHV�WKH�REVWHWULFV�DQG
J\QDHFRORJ\� VRFLHWLHV� RI� WZHQW\�HLJKW� FRXQWULHV� LQ� $VLD� DQG� 2FHDQLD� LQFOXGLQJ� $XVWUDOLD�� 1HZ
=HDODQG��-DSDQ��&KLQD��7DLZDQ��,QGRQHVLD��9LHWQDP��&DPERGLD��3KLOLSSLQHV��+RQJ�.RQJ��6LQJDSRUH�
,QGLD�� 3DNLVWDQ�� %DQJODGHVK��1HSDO�� 3DNLVWDQ�� (J\SW�� 6DXGL�$UDELD�� DQG� 6UL� /DQND��$W� WKH�$2)2*
FRQJUHVV� LQ� +RQJ� .RQJ� LQ� ������ KH� ZDV� XQDQLPRXVO\� HOHFWHG� WR� WKH� PRVW� SUHVWLJLRXV� DQG
UHVSRQVLEOH�SRVW�RI�6HFUHWDU\�*HQHUDO��+H�EHFDPH�WKH�WKLUG�6HFUHWDU\�JHQHUDO�KH�MRLQHG�UDQNV�ZLWK
WKH�JUHDW�3URI�6�5DWQDP�RI�6LQJDSRUH�ZKR�ZDV�VHFUHWDU\�*HQHUDO�IRU����\HDUV�DQG�WKHQ�3URI�:�:�
6XPSDLFR�RI� WKH�3KLOLSSLQHV�ZKR�KHOG�WKH�SRVW�IRU����\HDUV��:LWK�'U�+DWKWKRWXZD�EHFRPLQJ�WKH
6HFUHWDU\�*HQHUDO�RI�$2)2*�� WKH�6HFUHWDULDW�ZDV�VKLIWHG� WR�6UL�/DQND�DQG� LV�QRZ�VLWXDWHG�DW� WKH
6/&2*�KRXVH�DQG�ZDV�GHFODUHG�RSHQHG�E\�3URI�6LU�$UXONXPDUDQ�

'U�5RKDQD�ZDV�RQH�RI�WKH�ILUVW�EHQHILFLDULHV�RI�WKH�$2)2*�<RXQJ�*\QDHFRORJLVW�DZDUG�ZKHQ�WKH
DZDUGV�FRPPHQFHG�LQ������DW�WKH���WK�$VLDQ�DQG�2FHDQLF�&RQJUHVV�RI�2EVWHWULFV�DQG�*\QDHFRORJ\
LQ� 7KDLODQG�� 'U� +HPDQWKD� 3HUHUD� DQG� 'U� $QDQGD� 5DQDWXQJD� ZHUH� WKH� RWKHU� WZR� \RXQJ
J\QDHFRORJLVWV�ZKR�UHFHLYHG�WKH�DZDUG�ZLWK�'U�5RKDQD�

7KLV� XQIROGHG� PDQ\� FDUHHU� RSSRUWXQLWLHV� IRU� 'U�� 5RKDQD� DQG� RSHQHG� WKH� JDWHV� IRU� KLV
LQWHUQDWLRQDO� FROODERUDWLRQV��7KH�YHU\�QH[W�\HDU�KH�ZDV� LQYLWHG� WR� WKH�$QQXDO� FRQJUHVV� LQ�6XUDW
,QGLD�E\�3URI��3DQNDM�'HVDL�ZLWK�ZKRP�KH�PDGH�IULHQGV�LQ�7KDLODQG�DV�KH�ZDV�DOVR�D�<*$�UHFLSLHQW
IURP�,QGLD��'U��3UDWDS�.XPDU�DQG�'U��3�.�6KDK�DQG�WKH�RWKHU�WZR�ZKR�ZHUH�WKH�<*$�UHFLSLHQWV
IURP�,QGLD�DOVR�EHFDPH�OLIHORQJ�IULHQGV�RI�'U��5RKDQD��6LQFH� WKHQ��'U��5RKDQD�KDV�EHHQ�DQ�DYLG
WUDYHOHU� LQ� DQG� RXW� RI� WKH� UHJLRQ� DWWHQGLQJ� YDULRXV� VFLHQWLILF� DFWLYLWLHV� DQG�PDLQWDLQLQJ� WKH� 6UL
/DQNDQ�LGHQWLW\�DW�YDULRXV�IRUXPV�

9A:Z�T#���ZTTA}}''�ȯT''}AU:�ZU��#'UZT�ZwAw�
��>�At�T#��tZ>�U��>�}>}>Z}���

Zq'UAU:�Z9�}>'��Z9Z:�w'�t'}�tA�}�Z99A�'���
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+LV�LQYROYHPHQW�ZLWK�WKH�$2)2*�VWDUWHG�LQ�WKH�����V�DV�D�PHPEHU�UHSUHVHQWLQJ�6/&2*�LQ�WKH�$2)2*�FRXQFLO� LQ�WKH�����V�7KHQ�LQ
������ WKH�ODWH�'U��'��.��7DQN�HOHFWHG�KLP�DV�WKH�&KDLU�RI� WKH�5HSURGXFWLYH�(QGRFULQRORJ\�	�,QIHUWLOLW\�&RPPLWWHH��D�SRVW�KH�KHOG�IRU
WKUHH�WHUPV�WLOO�������$V�&KDLUPDQ�RI�WKH�&RPPLWWHH��KH�RUJDQL]HG�ZRUNVKRSV�RQ�PDQDJLQJ�LQIHUWLOLW\�DQG�SUHYHQWLQJ�XQVDIH�DERUWLRQV
LQ� YDULRXV� FRXQWULHV�� $ORQJ� ZLWK� 'U�� -D\GHHS� 7DQN�� KLV� FRPPLWWHH� IRUPXODWHG� WKH� FRQVHQVXV� VWDWHPHQW� RQ� Ȋ3UHYHQWLQJ� 8QVDIH
$ERUWLRQV�LQ�WKH�$VLD�2FHDQLD�UHJLRQȋ��ZKLFK�ZDV�DGRSWHG�DV�WKH�7RN\R�GHFODUDWLRQ�LQ�$2&2*������LQ�7RN\R�-DSDQ�

+H� FR�HGLWHG� Ȋ3UHYHQWLQJ�8QVDIH�$ERUWLRQV�ȋ�E\� WKH�$2)2*�5(,� �5HSURGXFWLYH�(QGRFULQRORJ\�DQG� ,QIHUWLOLW\�� FRPPLWWHH�ZKLFK�ZDV
UHOHDVHG�DW�WKH������$2)2*�FRQIHUHQFH�LQ�$XFNODQG��1HZ�=HDODQG��,Q������'U��5RKDQD�EHFDPH�D�PHPEHU�RI�WKH�$2)2*�([HF�%RDUG�DV
'HSXW\�6HFUHWDU\�*HQHUDO�DQG�DIWHU�WKDW��LQ������KH�ZDV�DSSRLQWHG�DV�WKH�WUHDVXUHU��D�SRVW�KH�KHOG�WLOO������ZKHQ�KH�ZDV�DSSRLQWHG�DV
6HFUHWDU\�*HQHUDO�

$GGLQJ�WR�KLV�UROHV�LQ�WKH�LQWHUQDWLRQDO�DUHQD��'U��5RKDQD�ZDV�HQJDJHG�ZLWK�WKH�6RXWK�$VLDQ�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�J\QDHFRORJ\
�6$)2*��DQG�LWV�JHQHVLV��SUHYLRXVO\�FDOOHG�Ȋ)HGHUDWLRQ�RI�2EVWHWULFV�DQG�J\QDHFRORJ\�6RFLHWLHV�RI�WKH�6RXWK�$VLDQ�5HJLRQȋ��)2*6$5��
'U��5RKDQD�KDV�EHHQ�LQYROYHG�LQ�6$)2*�IURP�LWV�YHU\� LQFHSWLRQ��$V�WKH�VHFUHWDU\�RI�6/&2*��'U��5RKDQD�ZDV�UHTXHVWHG�E\�WKH�WKHQ
3UHVLGHQW�RI�6/&2*�WR�LQYLWH�PHPEHUV�IURP�WKH�6RXWK�$VLDQ�FRXQWULHV�WR�SDUWLFLSDWH�LQ�D�PHHWLQJ�WR�IRUP�WKH�IHGHUDWLRQ��

�Z9Z:��Z�U�AO�ǡǟǠǦȭ�ǠǨ�
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$W�WKH�LQYLWDWLRQ�RI�3URI�5DVKLG�/DWLII�.KDQ�ZKRP�KH�KDG�PHW�LQ�6LQJDSRUH�GXULQJ�D�ZRUNVKRS�
3UHVLGHQW� RI� )2*6,� �� 7KH� )HGHUDWLRQ� RI� 2EVWHWULF� DQG� *\QDHFRORJLFDO� 6RFLHWLHV� RI� ,QGLD�� 'U�
.DPDO�%DNVKL�DQG�6HFUHWDU\�*HQHUDO�RI�)2*6,�'U��'�.��7DQN��DQG�3URI�6KULVK�6KHWK�IURP�,QGLD
SDUWLFLSDWHG�LQ�WKLV�LQLWLDO�PHHWLQJ�DW� ODWH�'U��/DNVKPDQ�)HUQDQGRȇV�UHVLGHQFH�WR�IRUP�6$)2*�
'XULQJ�WKLV�YLVLW��'U��5RKDQD�ZKR�ZDV�WKH�6HFUHWDU\�RI�6/&2*�ZDV�DVNHG�WR�ORRN�DIWHU�'U��7DQN
DV�KH�ZDV�WKH�6HFUHWDU\�*HQHUDO�RI�)2*6,�	�0UV��7DQN�DW�KLV�UHVLGHQFH��7KLV�ZDV�DQRWKHU�JROGHQ
RSSRUWXQLW\�IRU�'U��5RKDQD�DQG�KLV�IDPLO\�DV�WKH\�GHYHORSHG�D�OLIHORQJ�UHODWLRQVKLS�EHWZHHQ�WKH
WZR� IDPLOLHV� OLNH� UHODWLYHV�� 7KH� UHODWLRQVKLS� DQG� ERQGLQJ� DUH� FRQWLQXLQJ� ZLWK� 'U�� 7DQNȇV
FKLOGUHQ�-D\GHHS��3DULNVKLW��1LYHGLWD��DQG�WKHLU�IDPLOLHV��'U��5RKDQD�UHPHPEHUV�ZLWK�JUDWLWXGH
'U��7DQN�SURPRWLQJ�KLP�WR�VWDUW�KLV�KRVSLWDO�DW�D�WLPH�ZKHQ�GRFWRUV�LQ�6UL�/DQND�GLG�QRW�RZQ
KRVSLWDOV� XQOLNH� LQ� ,QGLD��'U�� 7DQN�ZDV� WKH�*XHVW� RI�+RQRXU� DW� WKH� RSHQLQJ� FHUHPRQ\� RI� WKH
1LQHZHOOV�KRVSLWDO�ZKHUH�WKH�3ULPH�0LQLVWHU�RI�6UL�/DQND�ZDV�WKH�&KLHI�*XHVW�

'U��5RKDQD�ZDV�DSSRLQWHG�DV�)RXQGHU�6HFUHWDU\�RI�6$)2*�XQGHU� WKH�)RXQGHU�3UHVLGHQW�3URI
5DVKLG� /DWLII� .KDQ� DQG� FRQWLQXHG� WR� VHUYH� DV� 6HFUHWDU\� *HQHUDO� IRU� ��� \HDUV� XQGHU� WKH
3UHVLGHQWV�� 3URI�� 7�� $�� &KRZGKXU\�� ODWH�'U�� /DNVKPDQ� )HUQDQGR�� /DWH�'U�� '�.�� 7DQN�� DQG�'U�
6XGKD�6KDUPD��$V�6HFUHWDU\�*HQHUDO��'U��5RKDQD�ZDV�UHVSRQVLEOH�WR�PRYH�6$)2*�IRUZDUG��+H
KDV�DOVR�EHHQ�DVVRFLDWHG�ZLWK�WKH�SUHSDUDWLRQ�RI�WKH�LQLWLDO�FRQVWLWXWLRQ��7KHUHDIWHU��KH�VHUYHG�LQ
WKH�FRXQFLO�LQ�YDULRXV�SRVLWLRQV�VXFK�DV�WUHDVXUHU��GLUHFWRU��DQG�LQ�,QWHUQDWLRQDO�UHODWLRQVKLSV�
,Q� ����� KH� ZDV� XQDQLPRXVO\� HOHFWHG� DV� WKH� 3UHVLGHQW�HOHFW� DQG� LQ� ����� ZDV� LQVWDOOHG� DV
3UHVLGHQW�

$V�3UHVLGHQW�'U��5RKDQD�KDV�EHHQ�DEOH�WR�EULQJ�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�WKHLU�UHVRXUFHV
LQWR�6RXWK�$VLDQ�KHDOWK��UHYLWDOL]LQJ�RXU�KHDOWKFDUH��

'U��6DQMD\�*XSWH��6HFUHWDU\�*HQHUDO�RI�WKH�:RUOG�*HVWRVHV�2UJDQL]DWLRQ��LQYLWHG�'U��5RKDQD�WR
MRLQ� WKH� RUJDQL]DWLRQ�� 6XEVHTXHQWO\�� 'U�� 5RKDQD� ZDV� HOHFWHG� DV� WKH� 3UHVLGHQW�� 'U�� 5RKDQD
FRRUGLQDWHG�WKH�IRUPDWLRQ�RI�\HW�DQRWKHU�RUJDQL]DWLRQ��WKH�$VLD�3DFLILF�6RFLHW\�RI�,QIHFWLRQV�LQ
2EVWHWULFV�DQG�*\QDHFRORJ\�LQ������DORQJ�ZLWK�3URI�:��:��6XPSDLFR�DQG�'U��.XULDQ�-RVHSK��

,Q�UHFRJQLWLRQ�RI�KLV�FRQWULEXWLRQV�WR�ZRPHQȇV�KHDOWK��'U��5RKDQD�KDV�UHFHLYHG�VHYHUDO�KRQRUV�
LQFOXGLQJ� WKH� )HOORZVKLS� RI� WKH� ,QGLDQ� &ROOHJH� RI� 2EVWHWULFV� DQG� *\QDHFRORJ\�� $ZDUG� E\
2EVWHWULFV�DQG�*\QDHFRORJ\�6RFLHW\�RI�%DQJODGHVK�DQG�)HOORZVKLS�IURP�0XPEDL�2EVWHWULFV�DQG
*\QDHFRORJ\�6RFLHW\�

�ZTTA}T'U}�}Z�ATqtZ�'�����AU�}AZU�AU�wZ�}>�wA�
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,Q�DGGLWLRQ�WR�KLV�FRXQWOHVV�PHGLFDO�FRQWULEXWLRQV�RQ�D�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO��'U��5RKDQD�DOVR�H[WHQGHG�KLV�SKLODQWKURS\�WR�WKH�XQGHUSULYLOHJHG�RI
6UL�/DQND��%HLQJ�D�SURGXFW�RI�WKH�HGXFDWLRQDO�V\VWHP�RI�6UL�/DQND�DQG�NQRZLQJ�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�KH�JHQHURXVO\�SURYLGHG�HVVHQWLDOV�IRU�FKLOGUHQ
ZLWKRXW�DQ�HGXFDWLRQ��GRQDWHG�UHOLHI�PDWHULDO�DIWHU� WKH�GHYDVWDWLQJ� WVXQDPL�RI�������DQG�DVVLVWHG�KLV� VWDII�DW�1LQHZHOOV�+RVSLWDO�ZLWK� ILQDQFLDO��PHGLFDO�
VRFLDO�� DQG� HGXFDWLRQDO� DLG��$V� D�%XGGKLVW�� KH� FRQWULEXWHG� DEXQGDQWO\� WRZDUGV� UHOLJLRXV�PRQXPHQWV� OLNH� WKH� FRQVWUXFWLRQ� RI� IRXU� HQWUDQFH� JDWHV� DW� WKH
ODUJHVW�%XGGKLVW�WHPSOH��-HWKDZDQDUDPD\D�6WXSD��DQG�WKH�UHFRQVWUXFWLRQ�RI�WKH�6KULQH�URRP��+H�KDV�DOVR�KHOSHG�FRQVWUXFW�DQG�UHQRYDWH�PXOWLSOH�%XGGKLVW
WHPSOHV�LQ�6UL�/DQND�

'U�� 5RKDQDȇV� UHOHQWOHVV� GHGLFDWLRQ� WR� KHOSLQJ� SHRSOH� LQ� QHHG� VWHPV� IURP� KLV� %XGGKLVW� SULQFLSOHV�� $� QRWDEOH� FRQWULEXWLRQ� E\� 'U�� 5RKDQD� ZDV� WKH
HVWDEOLVKPHQW�RI�D�UHWUHDW�FHQWHU��.XWL��IRU�WKH�IRUHVW�PRQNV�LQ�KLV�DQFHVWUDO�HVWDWH�LQ�$NXUHVVD��%HJLQQLQJ�LQ�������WKLV�KDV�EHHQ�D�KRPH�DQG�UHIXJH�WR�PDQ\
PRQNV�ZKR�KDYH�EHHQ�H[SUHVVLYH�LQ�WKHLU�JUDWLWXGH�IRU�WKH�ZDUPWK�DQG�ZHOFRPH�RI�WKH�+DWKWKRWXZD�IDPLO\�

t$V�D�%XGGKLVW�,�EHOLHYH�LQ�EHLQJ�KXPEOH�DQG�UHVSHFWIXO��DVVRFLDWLQJ�RQHVHOI�ZLWK�ULJKW�PLQGHG�SHRSOH��EHLQJ�D�KHOSIXO
SHUVRQ�DQG�OHDGLQJ�D�IUXJDO�OLIHVW\OH��0\�PRUDO�DQG�UHOLJLRXV�EHOLHIV�JR�KDQG�LQ�KDQG�DQG�OHDG�PH�WRZDUG�WKH�ULJKW�SDWK
GXULQJ�FKDOOHQJLQJ�WLPHV�

��'U�5RKDQD�+DWKWKRWXZD

Ȋ7KH� IDPLO\� DUH� MR\RXV� LQ� WKHLU� JHQHURVLW\�� 7KH\� DUH� VXSSRVHGO\� UHWLUHG� Ȃ� WKHLU� KRVSLWDO� LQ
&RORPER�KDYH�EHHQ�SXUFKDVHG�IURP�WKHP�Ȃ�EXW�WKH�ORVV�RI�WKDW�KDV�HQDEOHG�0U���+DWKWKRWXZD�
WR� WDNH�XS� WKH� UROH�RI�6HFUHWDU\�*HQHUDO�RI� WKH�$VLD�DQG�2FHDQLD�)HGHUDWLRQ�RI�2EVWHWULFV�DQG
*\QDHFRORJ\��7KH\�KDG�MXVW�UHWXUQHG�IURP�D�FRQIHUHQFH�LQ�WKH�3KLOLSSLQHV�ZKLFK�ZDV�DWWHQGHG
E\� � ����� GHOHJDWHV�� 0UV� XVHG� WR� EH� WKH� PDQDJLQJ� GLUHFWRU� RI� WKH� KRVSLWDO� EXW� QRZ� VKH� LV
VHHPLQJO\� IXOO�WLPH� RQ� WKH� 'KDPPD� VXSSRUW� FLUFXLW� Ȃ� WKH\� NQRZ� KHU� HYHU\ZKHUH� Ȃ� DW� WKH
-HWDYDQD��DW�WKH�5DWQDPDOL��WKH�JDWHV�DUH�RSHQHG�IRU�XV�DQG�ZH�DUH�PHW�ZLWK�ZHOFRPLQJ�VPLOHV�LQ
QR�VPDOO�SDUW�GXH�WR�WKH�YLSDND�NDPPD�RI�WKH�PDKD�XSDVLNDȇV�JHQHURVLW\ȋ

�$Q� H[FHUSW� IURP� Ȋ&RSSHU� ,VOH� 0LQHVȋ� E\� $MDKQ� $PDUR�� D� SKRWR�MRXUQDO� UHFRUG� DERXW� D
SLOJULPDJH�PDGH�LQ�6UL�/DQND�
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'U�� 5RKDQD� KDV� EHHQ� IRUWKFRPLQJ� LQ� H[WHQGLQJ� DVVLVWDQFH� WR� WDNH
FDUH� RI� WKH� SHUVRQDO� DQG� KHDOWK� QHHGV� RI� PDQ\� VHQLRU� PRQNV
LQFOXGLQJ�/DWH�0RVW�9HQHUDEOH�1DX\DQD�$UL\DGKDPPD�7KHUR

Ȋ$V�D�%XGGKLVW��,�EHOLHYH�LQ�EHLQJ�KXPEOH�DQG�UHVSHFWIXO��DVVRFLDWLQJ
RQHVHOI� ZLWK� ULJKW�PLQGHG� SHRSOH�� EHLQJ� D� KHOSIXO� SHUVRQ�� DQG
OHDGLQJ�D�IUXJDO� OLIHVW\OH��0\�PRUDO�DQG�UHOLJLRXV�EHOLHIV�JR�KDQG�LQ
KDQG�DQG�OHDG�PH�WRZDUG�WKH�ULJKW�SDWK�GXULQJ�FKDOOHQJLQJ�WLPHV�ȋ�Ȃ
'U��5RKDQD�+DWKWKRWXZD
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:H�DOO�NQRZ�'U��5RKDQD�ZDV�D�JHQHURXV�KXPDQLWDULDQ�ZKR�HQULFKHG�ERWK� WKH�PHGLFDO
DQG� VRFLDO� DVSHFWV� RI� 6UL� /DQND�� %XW� ZKR� LV� WKH� SHUVRQ� EHKLQG� WKH� QDPH� 'U�� 5RKDQD
+DWKWKRWXZD�DQG�KRZ�GLG�WKLV�SHUVRQ�EHFRPH�ZKR�KH�LV�WRGD\"�

+H�ZDV�EURXJKW�XS�E\�WZR�H[WUHPHO\�KDUGZRUNLQJ�SDUHQWV��ZKR�FRQVLGHUHG�DQ�HQULFKHG
HGXFDWLRQ�WR�EH�WKH�EHVW�SRVVLEOH�JLIW�IRU�WKHLU�FKLOGUHQ��+LV�MRYLDO�SHUVRQDOLW\�ZRXOG�PDNH
SHRSOH�JUDYLWDWH�WRZDUG�KLP��+H�ZRXOG�DOVR�DOZD\V�OHQG�D�KHOSLQJ�KDQG�WR�KLV�FRPPXQLW\
LQ�$NXUHVVD��D�FKDUDFWHULVWLF�WKDW�QR�GRXEW�ZDV�SDVVHG�GRZQ�WR�KLV�VRQ��+H�KDG�DQ�HDV\�
JRLQJ� WHPSHUDPHQW� LQ� VWDUN� FRQWUDVW� WR� 'U�� 5RKDQDȇV� PRWKHU�� ZKR� KDG� D� UDWKHU� VWULFW
DSSURDFK�WR�SDUHQWLQJ��+LV�PRWKHU�GRQQHG�PDQ\�KDWV��6KH�ZDV�D�ODQGHG�SURSULHWRU�DQG
SODQW�HQWKXVLDVW� ORRNLQJ�DIWHU�HVWDWHV��6KH�ZDV�DOVR�'U��5RKDQDȇV�ELJJHVW� VXSSRUWHU��6KH
WDXJKW� KLP� VNLOOV� WKDW� DW� WKH� WLPH� ZHUH� QRW� WDXJKW� WR� OLWWOH� ER\V�� OLNH� FRRNLQJ�� VHZLQJ�
JDUGHQLQJ��DQG�PRUH��6KH�H[SRVHG�KLP�WR�WKH�UHDOLWLHV�RI�WKH�ZRUOG�ZLWKRXW�VXJDUFRDWLQJ
WKH� EDG� SDUWV�� :LWK� KHU� VWURQJ� OHDG�� KH� KDG� D� FKLOGKRRG� WKDW� VHW� XS� WKH� SODWIRUP� WR
EHFRPH�WKH�PDQ�KH�LV�WRGD\�

'U�� 5RKDQD
V� OLIH� FKDQJHG� IRU� WKH� EHWWHU�ZKHQ� KH�PHW� WKH� ODG\�ZKR�ZRXOG� DLG� KLP� LQ
FDUU\LQJ�RXW�KLV� OLIH
V�ZRUN�DQG�YLVLRQ��KLV�ZLIH��&KDQGULND��0UV��&KDQGULND�KDV�DOZD\V
EHHQ� DUGHQW� DQG� WHQDFLRXV� LQ� KHU� SXUVXLW� RI� JRDOV�� 6KH� KDV� D� GLSORPD� LQ� EXVLQHVV� DQG
PDUNHWLQJ��DQG� VKH�ZRXOG�JR�RQ� WR� IDFLOLWDWH�'U��5RKDQDȇV�SXUVXLWV�ZKLOH�DOVR�SXUVXLQJ
KHU�SDVVLRQV��6KH�ZDV�DQ�HTXDO�ZKR�ZDV�FRPPLWWHG�DV�D�PRWKHU�WR�WKHLU�FKLOGUHQ��D�ZLIH
WR� KHU� KXVEDQG�� DQG� D� SKLODQWKURSLVW� WR� KHU� FRUH�� 6KH�ZRUNHG� WLUHOHVVO\� WR� HQVXUH� DQG
DXJPHQW�WKH�VXFFHVV�RI�KHU�IDPLO\�DQG�LWV�IHDWV��

'U�5RKDQD�RIWHQ�FRPPHQWV�DERXW�WKH�IUHHGRP�ZLWK�ZKLFK�KH�SXUVXHG�KLV�JRDOV�EHFDXVH
RI� WKH� DVVXUHG� VXSSRUW� IURP� KLV� ZLIH�� $QG� ZKLOH� 'U�� 5RKDQD� LV� UHPHPEHUHG� E\� KLV
FROOHDJXHV��0UV��&KDQGULND�DOVR�FDUYHG�D�VSHFLDO�SODFH�LQ�WKH�PLQGV�RI�WKRVH�VKH�PHW��

t,�DP�OXFN\�WR�KDYH�EHHQ�D�SDUW�RI�D�VXSSRUWLYH�IDPLO\��,Q�WKH�SDVW�DQG�P\�SUHVHQW��
��'U�5RKDQD�+DWKWKRWXZD



'U��5RKDQD�KDV�EHHQ�D�SLOODU�RI�VXSSRUW�WR�KLV�ZLIH�DV�ZHOO�DV�HQFRXUDJLQJ�KHU�DQG
OHQGLQJ�KLV�VWUHQJWK�WR�KHU�DV�DQG�ZKHQ�QHHGHG��7RJHWKHU��WKH\�IRUPHG�WKH�XOWLPDWH
SRZHU�FRXSOH��

'U��5RKDQD�LV�WKH�SURXG�IDWKHU�RI�KLV�VRQ�DQG�GDXJKWHU��

+LV�VRQ�LV�/DVDO�+DWKWKRWXZD�ZKR�KDV�DOZD\V�VKRZQ�D�NHHQ�H\H�DQG�DQ�DGHSW�PLQG
IRU� WKH� ILHOG� RI� EXVLQHVV� FRPSOHWLQJ� KLV� HGXFDWLRQ� DW� WKH� 8QLYHUVLW\� RI� $GHODLGH�
$XVWUDOLD�� %HLQJ� WKH� IRXQGHU�GLUHFWRU� RI�1LQHZHOOV�� KH�ZDV� DQ� LQWHJUDO� SDUW� RI� WKH
IXUWKHULQJ�RI�WKH�KRVSLWDOȇV�PLVVLRQ�DQG�YLVLRQ��+H�FXUUHQWO\�FRQGXFWV�DQ�DJHG�FDUH
IDFLOLW\� LQ� +DYHORFN� *DUGHQV� JRLQJ� E\� WKH� QDPH� RI� Ȋ:LQGVRU� *DUGHQȋ� ZKLFK� LV
FRPPLWWHG�WR�GHOLYHULQJ�D�FRPIRUWDEOH�DQG�SRVLWLYH�OLIH�DV�D�GLVWLQFW�UHDOLW\�LQVWHDG
RI� D� GLVWDQW� GUHDP� WR� LWV� UHVLGHQWV��+H� LV� DOVR� WKH�PLQG� EHKLQG� WKH� ERRN� Ȋ$PPDȋ
ZKLFK�LV�IRFXVHG�RQ�PDWHUQDO�DQG�FKLOG�KHDOWK��

'U��5RKDQDȇV�\RXQJHVW�Ȃ�'U��5DQGXOD�+DWKWKRWXZD�IROORZHG�LQ�KHU�IDWKHUȇV�IRRWVWHSV
DQG� DVVXPHG� D� FDUHHU� LQ� PHGLFLQH� FRPSOHWLQJ� KHU� GHJUHH� DW� WKH� 8QLYHUVLW\� RI
%LUPLQJKDP��6KH�LV�FXUUHQWO\�D�*HQHUDO�3UDFWLWLRQHU�LQ�WKH�8QLWHG�.LQJGRP�
+LV� FKLOGUHQ�� UHIOHFW� WKH�YDOXHV�RI�'U��5RKDQD� LQ�EXLOGLQJ� WKH�ZRUOG� WR�EH�D�EHWWHU
SODFH�ZLWK�WKH�SURPLVH�RI�FRPSDVVLRQ�DQG�FDUH��



'U�� 5RKDQD� +DWKWKRWXZD
V� OLIH� KDV� EHHQ� QRWKLQJ� VKRUW� RI� DQ� DFFRXQW� RI� PLOHVWRQHV� VHTXHQFLQJ� WKHPVHOYHV� RQH� DIWHU
DQRWKHU��+H�KDV�EURXJKW�KRQRXU�WR�RXU�PRWKHUODQG�Ƅ�6UL�/DQND�WKURXJK�D�MRXUQH\�WRZDUGV�WKH�HQKDQFHPHQW�RI�PDWHUQDO
KHDOWKFDUH��+H�ZDV�DQ�KRQHVW�DQG�WUXH�GRFWRU�EXW�DOVR�D�NLQG�DQG�ZDUP�KXPDQ�EHLQJ��+H�KDV�LQYHVWHG�\HDUV�RI�HIIRUW�LQWR
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V� OLIH� LV�D
VXPPDU\�RI�/HDSV�RI�D�/HJDF\�
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\RXQJ�J\QDHFRORJLVW
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��WK�$VLDQ�DQG�2FHDQLF�&RQJUHVV�RI�2EVWHWULFV�DQG�*\QDHFRORJ\�LQ
7KDLODQG�RQ�)HEUXDU\�����

JOREDO�ZRPDQ
V�KHDOWK�DZDUG

7KH�2EVWHWULFV�DQG�*\QDHFRORJ\�6RFLHW\�RI�%DQJODGHVK�DZDUGHG
WKLV�WR�'U��5RKDQD�+DWKWKRWXZD�LQ������LQ�UHFRJQLWLRQ�RI�KLV
VHUYLFH

$RIRJ�VFKRODUVKLS

2Q�5HSURGXFWLYH�+HDOWK�RQ�WKH�$XJXVW�������:RUNHG�XQGHU�3URI
6�<��0RRQ�LQ�WKH�6HRXO�1DWLRQDO�8QLYHUVLW\�)HUWLOLW\�&HQWUH�.RUHD
IRU�WZR�ZHHNV��$OVR�YLVLWHG�RWKHU�,9)�FHQWUHV�LQ�6HRXO

�� KRQRXUDU\�IHOORZVKLS

$ZDUGHG�WKH�+RQRUDU\�)HOORZVKLS�RI�WKH�,QGLDQ�&ROOHJH
RI�2EVWHWULFV�DQG�*\QDHFRORJ\�LQ�����

�� PRJV�IHOORZVKLS

7KH�0XPEDL�2EVWHWULFV�DQG�*\QDHFRORJ\�6RFLHW\�DZDUGHG
WKLV�IRU�KLV�OLIHORQJ�FRPPLWPHQW�DQG�\HRPDQ�VHUYLFH
UHQGHUHG�IRU�ZRPHQ
V�KHDOWK
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6UL�/DQND�0HGLFDO�$VVRFLDWLRQ
�

6UL�/DQND�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV
�

6UL�/DQND�&DQFHU�6RFLHW\
�

0HQRSDXVH�6RFLHW\�RI�6UL�/DQND
�

7KH�,QGHSHQGHQW�0HGLFDO�3UDFWLWLRQHUV�$VVRFLDWLRQ�RI�6UL�/DQND
�

$QGURJHQ�([FHVV�DQG�3&26�6RFLHW\�
�

�6RXWK�$VLDQ�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�*\QDHFRORJ\
�

7KH�$VLD�	�2FHDQLD�)HGHUDWLRQ�RI�2EVWHWULFV�	�*\QDHFRORJ\
�

6RXWK�$VLDQ�)HGHUDWLRQ�RI�0HQRSDXVH�6RFLHWLHV
�

,QWHUQDWLRQDO�)HGHUDWLRQ�RI�2EVWHWULFV�DQG�*\QDHFRORJ\
�

$VLD�3DFLILF�,QLWLDWLYH�,Q�5HSURGXFWLRQ��$63,5(�
�
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