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([SORULQJ�WKH�5RPDQWLF�&RPHG\��)URP�WKH�µ��V�WR�WRGD\�

7KH�JHQUH�RI�WKH�URPDQWLF�FRPHG\�KDV�EHHQ�DURXQG�IRU�DV�ORQJ�DV�KXPDQV�KDYH�EHHQ�

WHOOLQJ�VWRULHV��/RYH��D�XQLTXHO\�KXPDQ�H[SHULHQFH��LV�VRPHWKLQJ�ZH�GRQ¶W�IXOO\�XQGHUVWDQG��

ZKLFK�FDQ�PDNH�IRU�JUHDW�VWRU\WHOOLQJ�IRGGHU��7KH�ILUVW�SRSXODU�URPDQWLF�FRPHGLHV�ZHUH�

6KDNHVSHDULDQ�FRPHGLHV��EXLOW�DURXQG�WKH�LGHD�RI�WZR�SHRSOH�PHHWLQJ�DQG�TXLFNO\�UXQQLQJ�LQWR�D�

URDGEORFN��RU�D�QXPEHU�RI�URDGEORFNV��WKDW�NHHSV�WKHP�DSDUW��7KLV�PDLQ�LGHD��RI�IROORZLQJ�WKH�

VWRU\�RI�WZR�FKDUDFWHU¶V�UHODWLRQVKLS��KDV�EHHQ�D�VWDSOH�RI�VWRU\WHOOLQJ�IRU�FHQWXULHV��:H�KDYH�VHHQ�

WKHVH�WURSHV�LQ�6KDNHVSHDUH��LQ�QRYHOV�IURP�WKH�OLNHV�RI�-DQH�$XVWHQ��ZKLFK�VRPH�RI�WKH�PRVW�

SRSXODU�URPDQWLF�FRPHG\�ILOPV�DUH�EDVHG�RII�RI���LQ�PXVLFDO�WKHDWHU��DQG�LQ�PXVLFDOV�DQG�

URPDQWLF�ILOPV�RI�HDUO\�FLQHPD��7KHVH�WKHPHV�RI�ORYH��VRXOPDWHV��DQG�ILQGLQJ�D�OLIH�FRPSDQLRQ�

KDYH�EHHQ�VHHQ�IRU�GHFDGHV�WKURXJKRXW�WLPH��6LHGH��������,Q�WKLV�SDSHU��,�ZLOO�H[SORUH�WKUHH�

GLIIHUHQW�ILOPV�IURP�WKH�PRUH�UHFHQW�HUDV�RI�WKH�JHQUH��:̵KHQ�+DUU\�0HW�6DOO\��%ULGJHW�-RQHV¶�

'LDU\�� �DQG�̵7KH�%LJ�6LFN ���(DFK�RI�WKHVH�ILOPV�UHSUHVHQW�D�GLIIHUHQW�GHFDGH��DQG�ZH�ZLOO�EH�DEOH�WR�

DQDO\]H�WKH�FXOWXUDO�LPSDFW�RI�WKHVH�ILOPV�DQG�KRZ�WKH\�KDYH�LQIOXHQFHG�WKH�JHQUH�RYHU�D�VSDQ�RI�

WKLUW\�\HDUV��%\�WKH�HQG�RI�WKLV�UHVHDUFK��,�ZLOO�EH�DEOH�WR�GLVFHUQ�ZKHUH�WKH�JHQUH�LV�JRLQJ�DQG�

ZKDW�ZLOO�EH�FRPLQJ�LQ�WKH�IXWXUH�RI�WKH�JHQUH���

:K\�GR�ZH�ORYH�URPDQWLF�FRPHGLHV"�0RUULV�VXJJHVWV�WKDW�VLQFH�URPDQWLF�FRPHGLHV�DUH�

³WKH�RQO\�JHQUH�FRPPLWWHG�WR�OHWWLQJ�UHODWLYHO\�RUGLQDU\�SHRSOH���QR�FDSHV��QR�VSDFHVKLSV��QR�

LQILQLWH�VHTXHOV���ILJXUH�RXW�KRZ�WR��GHDO�PHDQLQJIXOO\�ZLWK�DQRWKHU�KXPDQ�EHLQJ´��0RUULV�������

WKH\�DUH�PXFK�PRUH�SHUYDVLYH��5RPDQWLF�FRPHGLHV�DUH�VLPSOH��WKH\�DUH�HDV\��7KHVH�PRYLHV��VR�

RIWHQ�VWDQGDORQHV��DUH�LQILQLWHO\�UHZDWFKDEOH��DQG�FDQ�EULQJ�IHHOLQJV�RI�FRPIRUW��5RPDQWLF�

�
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FRPHGLHV�DUH�DERXW�KXPDQ�FRQQHFWLRQ���ZKR�ZH�DUH��ZKR�ZH�ORYH��DQG�KRZ�ZH�UHODWH�WR�RQH�

DQRWKHU�GHVSLWH�LW�DOO���

2Q�D�SHUVRQDO�OHYHO��,�HQMR\�URPDQWLF�FRPHGLHV�QRW�MXVW�IRU�WKH�UHDVRQV�OLVWHG�DERYH��EXW�

IRU�PDQ\�PRUH��GHHSHU�UHDVRQV��)LUVW��WKHVH�ILOPV�KDYH�DOZD\V�EHHQ�D�IHPDOH�VSDFH�LQ�WKH�

PDOH�GRPLQDWHG�ILOP�LQGXVWU\��2IWHQ�WKH�ZRPHQ�SRUWUD\HG�LQ�URPDQWLF�FRPHGLHV�DUH�VXFFHVVIXO��

LQGHSHQGHQW�ZRPHQ��ZKLFK�VHUYHG�DV�DQ�H[DPSOH�WR�PH�DV�D�\RXQJ�FKLOG�ZDWFKLQJ�WKHVH�ILOPV��

(YHQ�DV�D�FKLOG��,�FRXOG�UHODWH�WR�WKHVH�ZRPHQ�RQ�VRPH�OHYHO���WKH\�ZHUHQ¶W�VXSHUKHURHV��WKH\�

ZHUHQ¶W�SULQFHVVHV��WKH\�ZHUH�SHRSOH��MXVW�OLNH�PH��5RPDQWLF�FRPHGLHV�DUH�WKH�ILOPV�WKDW�DUH�

FORVHVW�WR�P\�UHDO�OLIH�H[SHULHQFHV�DV�ZHOO��7KH\�DUH�GLJHVWDEOH��IXQ��DQG�HDV\�WR�ZDWFK��

$GGLWLRQDOO\��WKH\�VHUYH�DV�D�SRLQW�RI�VRFLDO�ERQGLQJ�IRU�ZRPHQ���,�FDQ¶W�FRXQW�WKH�QXPEHU�RI�

WLPHV�,¶YH�VHHQ�3̵ULQFHVV�'LDULHV�� ��DW�YDULRXV�VOHHSRYHUV��)LQDOO\��,�DP�ZULWLQJ�WKLV�SDSHU�DV�D�

VWXGHQW�ZKR�ZRXOG�ORYH�WR�HYHQWXDOO\�PDNH�URPDQWLF�FRPHGLHV�LQ�P\�SURIHVVLRQDO�OLIH��'RLQJ�

WKLV�UHVHDUFK�ZLOO�DOORZ�PH�WR�GLYH�GHHSHU�LQWR�WKH�JHQUH�WKDW�,�ORYH�VR�GHDUO\���

7KH�ILUVW�ILOP�,¶OO�EH�H[SORULQJ�LV�DEVROXWHO\�HVVHQWLDO�LQ�WKH�URPDQWLF�FRPHG\�VSDFH��DQG�

PD\�EH�WKH�PRVW�ZHOO�NQRZQ�URPDQWLF�FRPHG\�RI�DOO�WLPH��:̵KHQ�+DUU\�0HW�6DOO\��LV�D�OHJHQGDU\��

LFRQLF�ILOP�IROORZLQJ�WKH�WUDQVIRUPDWLRQ�RI�WZR�IULHQGV�LQWR�D�URPDQWLF�UHODWLRQVKLS�DQG�DVNLQJ�

WKH�TXHVWLRQ��&DQ�PHQ�DQG�ZRPHQ�HYHU�UHDOO\�MXVW�EH�IULHQGV"��

:KHQ�+DUU\�0HW�6DOO\��ZDV�UHOHDVHG�LQ�������ZKHQ�URPDQWLF�FRPHG\�ZDV�DQ�HVWDEOLVKHG�

JHQUH��7KH�ILOP�ZDV�ZULWWHQ�E\�1RUD�(SKURQ��DQ�HVWDEOLVKHG�MRXUQDOLVW��HVVD\LVW��DQG�QRYHOLVW��+HU�

ILUVW�QRYHO��+HDUWEXUQ��EDVHG�RII�RI�KHU�PDUULDJH�WR�DFFODLPHG�MRXUQDOLVW�&DUO�%HUQVWHLQ��ZDV�

WXUQHG�LQWR�D�ILOP�VWDUULQJ�0HU\O�6WUHHS�DQG�-DFN�1LFKROVRQ��EXW�(SKURQ�KDG�QR�FUHDWLYH�FRQWURO�

LQ�WKH�ILOP�DGDSWDWLRQ��+RZHYHU��WKH�ILOP�6̵LONZRRG ���DOVR�GLUHFWHG�E\�0LNH�1LFKROV�DQG�DJDLQ�
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VWDUULQJ�6WUHHS�DQG�1LFKROVRQ��ZDV�ZULWWHQ�E\�(SKURQ��PDUNLQJ�KHU�ILUVW�IHDWXUH�VFUHHQSOD\��2QFH�

(SKURQ�KDG�PHUJHG�LQWR�WKH�ILOP�VSDFH��VKH�ZURWH�WKH�ILUVW�ILOP�LQ�WKH�³1HZ�<RUN�7ULORJ\´���

:KHQ�+DUU\�0HW�6DOO\� ��7KHVH�WKUHH�³1HZ�<RUN´�ILOPV��:̵KHQ�+DUU\�0HW�6DOO\��6OHHSOHVV�LQ�

6HDWWOH��<RX¶YH�*RW�0DLO� ���HDFK�VWDUULQJ�0HJ�5\DQ��VHW�WKH�WRQH�IRU�URPDQWLF�FRPHGLHV�LQ�WKH�

����¶V��:̵KHQ�+DUU\�0HW�6DOO\� �NLFNHG�RII�WKLV�PRGHUQ�HUD�RI�URPDQWLF�FRPHGLHV����&DUOVRQ��������

(SUKRQ�H[SHUW�DQG�/08�SURIHVVRU�.ULVWLQ�'RLGJH�GHVFULEHV�1RUD�(SKURQ�DV�D�EHOLHYHU�LQ�ORYH�

DQG�PDUULDJH��EXW�DOVR�LQ�EHLQJ�DQ�LQGHSHQGHQW�ZRPDQ��ZKLFK�WKXV�FUHDWHV�WKH�DUFKHW\SDO�

URPDQWLF�FRPHG\�SURWDJRQLVW��'RLGJH���������

7KHPDWLFDOO\��:̵KHQ�+DUU\�0HW�6DOO\� �LV�FODVVLFDOO\�URPDQWLF��7KH�HQG�JRDO�RI�WKH�

UHODWLRQVKLS�LV�D�ORQJ�WHUP�PDUULDJH��7KURXJKRXW�WKH�ILOP��ZH�FDQ�WHOO�WKDW�ERWK�+DUU\��%LOO\�

&U\VWDO��DQG�6DOO\��0HJ�5\DQ��ZDQW�ORYH��WKH\�ZDQW�D�OLIH�SDUWQHU��7KLV�LV�VLJQLILHG�E\�VWRULHV�RI�

HOGHUO\�FRXSOHV�VKDULQJ�KRZ�WKH\�PHW�DQG�WKH�IRFXV�RI�WKH�ZRPHQ�RQ�QHHGLQJ�WR�EH�LQ�

UHODWLRQVKLSV�FRQVWDQWO\��

:KHQ�+DUU\�0HW�6DOO\� �³FRQFOXGHV�ZLWK�+DUU\�DQG�6DOO\�VSHDNLQJ�WR�WKH�FDPHUD�RQ�WKH�FRXFK�

IURP�WKH�VDPH�SHUVSHFWLYH�DV�WKH�VL[�HOGHUO\�FRXSOHV��7KH�UHSHWLWLRQ�RI�WKLV�YLVXDO�PRWLI�LPSOLHV�

WKDW�+DUU\�DQG�6DOO\�ZLOO�KDYH�D�ORQJ��VXFFHVVIXO�PDUULDJH�OLNH�WKH�HOGHUO\�FRXSOHV´��̵*̵ULQGRQ�

������������

7KLV�KDSS\�HQGLQJ�FUHDWHV�D�VWURQJ�YLVLRQ�RI�WKH�WKHPHV�RI�WKH�ILOP���$QRWKHU�VWURQJ�

(SKURQ�WKHPH�LV�WKH�LGHD�RI�VRXOPDWHV��+DUU\�DQG�6DOO\�DUH�0)(2���PDGH�IRU�HDFK�RWKHU�

�&DUOVRQ�����������,QLWLDOO\��+DUU\�DQG�6DOO\�GLGQ¶W�HQG�XS�WRJHWKHU��+RZHYHU��5HLQHU��ZKR�KDG�

JRQH�WKURXJK�D�GLYRUFH��PHW�KLV�IXWXUH�ZLIH�RQ�WKH�VHW�DQG�ZDV�LQVSLUHG�WR�FKDQJH�WKH�HQGLQJ�

�������������7KLV�LGHD�RI�VRXOPDWHV�LV�D�WKHPH�LQ�WKH�³1HZ�<RUN´�WULORJ\���WKHUH�LV�RQH�SHUVRQ�
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RXW�WKHUH�WR�FRPSOHWH�WKH�RWKHU�SHUVRQ��ZKHWKHU�\RX�NQRZ�LW�RU�QRW��³(YHQ�LQ�WKH�����V�ZKHQ�WKH�

UHODWLRQV�EHWZHHQ�WKH�VH[HV�KDYH�EHHQ�PRUH�WKDQ�HYHU�XQGHUPLQHG�E\�PXWXDO�VXVSLFLRQ��IHDUV�RI�

FRPPLWPHQW�DQG�WKH�HTXLYRFDO�HIIHFWV�RI�VHULDO�PRQRJDP\��WKH�LUUDWLRQDO�LQVWLQFW�WKDW�SURSHOV�

PHQ�DQG�ZRPHQ�WRZDUGV�RQH�DQRWKHU�WR�IRUP�ORYLQJ�FRXSOHV�UHPDLQV�WKH�SLYRWDO�VXEMHFW�RI�

URPDQWLF�FRPHG\´��(YDQV������������FODLPV�3HWHU�:LOOLDPV�(YDQV�LQ�7̵HUPV�RI�(QGHDUPHQW��

+ROO\ZRRG�5RPDQWLF�&RPHG\�RI�WKH�����V�DQG�����V�� �:H�DUH�DOO�LQQDWHO\�GUDZQ�WR�HDFK�RWKHU��

7KLV�LV�H[HPSOLILHG�LQ�WKH�GRXEOH�GDWH�VFHQH�RI�WKH�ILOP��ZKHUH�6DOO\�LV�VXSSRVHG�WR�EH�RQ�D�GDWH�

ZLWK�+DUU\¶V�EHVW�IULHQG�-HVVH��DQG�+DUU\�LV�VXSSRVHG�WR�EH�RQ�D�GDWH�ZLWK�6DOO\¶V�EHVW�IULHQG��

0DULH��+RZHYHU��ZKHQ�0DULH�XQNQRZLQJO\�TXRWHV�RQH�RI�-HVVH¶V�1HZ�<RUNHU�DUWLFOHV��HYHU\RQH�

DW�WKH�WDEOH��DORQJ�ZLWK�WKH�DXGLHQFH��UHDOL]HV�WKDW�-HVVH�DQG�0DULH�DUH�0)(2��(YHU\�FKDUDFWHU�LQ�

(SKURQ¶V�ILOPV�KDV�D�VRXOPDWH��WKH�SHUVRQ�WKH\�DUH�GHVWLQHG�WR�EH�ZLWK���DQG�WKH�PDJLF�FRPHV�

IURP�ZDWFKLQJ�WZR�SHRSOH�UHDOL]H�WKLV�DERXW�RQH�DQRWKHU���

:KHQ�+DUU\�0HW�6DOO\� �DOVR�KDV�DQRWKHU�YHU\�LPSRUWDQW�WKHPH�DWWDFKHG�WR�LW���WKH�PDLQ�

TXHVWLRQ�RI�WKH�ILOP��&DQ�PHQ�DQG�ZRPHQ�UHDOO\�EH�IULHQGV"�7KLV�LGHD�PD\�VHHP�WR�EH�

KHWHURQRUPDWLYH�DQG�RXWGDWHG�WRGD\��DQG�LV�D�JRRG�H[DPSOH�RI�KRZ�ZH�KDYH�VHHQ�WKH�JHQUH�

HYROYH�LQ�WKH�ODVW����\HDUV��:̵KHQ�+DUU\�0HW�6DOO\��DQVZHUV�WKLV�TXHVWLRQ�ZLWK�D�QR���+DUU\�DQG�

6DOO\�WU\�WR�EH�IULHQGV�IRU����PLQXWHV�EXW�XOWLPDWHO\�UHDOL]H�WKH\�QHHG�WR�EH�WRJHWKHU��,W�LV�WKH�

IULHQGVKLS�WKDW�FUHDWHV�WKH�ORYH��DUJXHV�'L[RQ�LQ�)̵LOP�*HQUH�������1HZ�&ULWLFDO�(VVD\V�� �³7KH\�

EHFRPH�IULHQGV�DORQJ�WKH�ZD\�DQG�WKDW�LV�RIIHUHG�DV�RQH�ZD\�WR�LQVXUH�WKH�ORQJHYLW\�RI��WUXH��

ORYH��7KH\�HDFK�KDYH�FORVH�IULHQGV�RI�WKH�VDPH�VH[�LQ�ZKRP�WKH\�FRQILGH��DQG�WKURXJK�WKHVH�

FRQYHUVDWLRQV�ZH�JOLPSVH�WKHLU�LQWHUQDO�HPRWLRQDO�VWUXJJOH�ZLWK�OHWWLQJ�WKHPVHOYHV�WUXVW�WKH�RWKHU�
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SHUVRQ�DQG�WKH�SURFHVV�RI�IDOOLQJ�LQ�ORYH�´��'L[RQ������������+DUU\�DQG�6DOO\�KDYH�D�VWURQJ�

IRXQGDWLRQ�EXLOW��DQG�WKDW¶V�ZK\�WKH�DXGLHQFH�ZDQWV�WR�XOWLPDWHO\�VHH�WKHP�HQG�XS�WRJHWKHU���

7KH�LGHD�WKDW�+DUU\�DQG�6DOO\�VWDUW�DV�IULHQGV�DQG�HQG�XS�DV�ORYHUV�LV�SUREDEO\�WKH�PRVW�

UHODWDEOH�DQG�JURXQGHG�URPDQWLF�FRPHG\�WKHPH��,Q�(SKURQ¶V�RWKHU�ZRUN���6̵OHHSOHVV�LQ�6HDWWOH�

DQG�<̵RX¶YH�*RW�0DLO���WKH�WURSHV�DUH�PXFK�GLIIHUHQW���LQ�WKH�IRUPHU�WKH�FRXSOH�DUH�VWDU�FURVVHG�

VWUDQJHUV��LQ�WKH�ODWWHU��WKH\�DUH�HQHPLHV��:̵KHQ�+DUU\�0HW�6DOO\� �WDNHV�D�PXFK�PRUH�JURXQGHG�

DSSURDFK��ZKLFK�LV�ZK\�LW�LV�VR�SHUYDVLYH�WR�WKLV�GD\��)DOOLQJ�LQ�ORYH�ZLWK�D�IULHQG�LV�PXFK�PRUH�

FRPPRQ�WKDQ�PHHWLQJ�D�VWUDQJHU�DW�WKH�(PSLUH�6WDWH�%XLOGLQJ��RU�IDOOLQJ�LQ�ORYH�ZLWK�\RXU�VZRUQ�

HQHP\��

3URGXFWLRQ�ZLVH��WKH�GLDORJXH�RI�WKLV�ILOP�LV�ZKDW�PDNHV�LW�VWDQG�RXW�VR�PXFK��7KH�ILOP�LV�

EHDXWLIXOO\�VKRW��EXW�ZKDW�WDNHV�WKH�ILOP�WR�DQRWKHU�OHYHO�LV�WKH�GLDORJXH�WKDW�(SUKRQ�LV�PRVW�

IDPRXV�IRU��,W�LV�ZLWW\�DQG�FRQFLVH��DQG�H[HPSOLILHV�KRZ�PRVW�SHRSOH�ZLVKHG�WKH\�WDONHG��

$GGLWLRQDOO\��(SKURQ�SODFHG�KHUVHOI�ZLWKLQ�WKH�ILOP�E\�VKDSLQJ�6DOO\�DURXQG�KHUVHOI�DQG�FDVWLQJ�

WKH�UROH�SHUIHFWO\�ZLWK�0HJ�5\DQ��FUHDWLQJ�DQ�LFRQLF�IHPDOH�FKDUDFWHU��(SKURQ�KDV�VDLG�³7KRXJK�

,�KDG�D�JUHDW�H[SHULHQFH�ZLWK�5RE�5HLQHU�RQ�:̵KHQ�+DUU\�0HW�6DOO\���LW�ZDV�D�ELJ�VKRFN�WR�KLP�

WKDW�WKH�PRYLH�ZDV�DV�PXFK�6DOO\¶V�DV�+DUU\¶V��+DUU\�KDG�PRUH�MRNHV�EXW�KH�ZDV�D�OHVV�FRPSOH[�

FKDUDFWHU��,�NQHZ�WKLV�ZKHQ�,�ZURWH�LW�EXW�KH��5HLQHU��GLGQ¶W�NQRZ�LW��VR�ZKHQ�0HJ�EHJDQ�WR�

ZRUN�LQ�WKH�PRYLH�WKH\�ZHUH�DOO�VWXQQHG�VLQFH�VKH�NHSW�VWHDOLQJ�VFHQHV��%XW�WKRVH�VFHQHV�ZHUH�DOO�

WKHUH�LQ�WKH�VFULSW�UHDG\�WR�EH�VWROHQ�E\�WKH�ULJKW�DFWUHVV´��(YDQV�������0HJ�ZDV�WKHUH�WR�WDNH�WKH�

VFULSW�DQG�UHDOO\�PDNH�LW�KHU�RZQ��XVLQJ�WKH�EULOOLDQW�(SKURQ�GLDORJXH��+DUU\�DQG�6DOO\�DUH�QRW�

RQO\�URRWHG�IRU�E\�WKH�DXGLHQFH�EHFDXVH�WKH\�DUH�VRXOPDWHV��EXW�EHFDXVH�WKH\�DUH�LGHDOLVHG�

YHUVLRQV�RI�PHQ�DQG�ZRPHQ��+DUU\�LV�IXQQ\�DQG�KRQHVW�EXW�VHQVLWLYH��6DOO\�LV�FUD]\��EXW�QRW�WRR�



6KHUORFN���

FUD]\��7KH�ILOP�DOVR�XVHV�WKH�SDVVDJH�RI�WLPH���+DUU\�DQG�6DOO\�IDOO�LQ�ORYH�RYHU�WKH�FRXUVH�RI����

ORQJ�\HDUV��7KH�DXGLHQFH�LV�DEOH�WR�VHH�WKH�FKDUDFWHUV�JURZ�DQG�FKDQJH�DQG�PDWXUH�LQWR�WKH�IXOO�

YHUVLRQV�RI�WKHPVHOYHV��:H�VHH�+DUU\�DV�PXFK�GLIIHUHQW�DW�WKH�EHJLQQLQJ�RI�WKH�ILOP��D�FKRLFH�

IURP�GLUHFWRU�5RE�5HLQHU��³,�̵ZDQWHG�WR�PDNH�KLP�D�OLWWOH�ELW�URXJKHU�DURXQG�WKH�HGJHV�WR�VWDUW�´�

�&DQILHOG��������/DWHU�LQ�WKH�ILOP��+DUU\�UHPDUNV�WKDW�6DOO\�KDV�PDWXUHG�DQG�JURZQ�VRIWHU��7̵KHVH�

FKRLFHV�DOO�DGG�XS�WR�D�ILOP�WKDW�PRVW�SHRSOH�FDQ�UHODWH�WR�DQG�LV�ZK\�:̵KHQ�+DUU\�0HW�6DOO\��KDV�

VWRRG�RXW�WKH�ZD\�WKDW�LW�KDV�RYHU�WKH�\HDUV���

&ULWLFDOO\��:̵KHQ�+DUU\�0HW�6DOO\� �ZDV�D�VXFFHVV��&ULWLFV�HQMR\HG�5\DQ¶V�DQG�&U\VWDO¶V�

FKHPLVWU\��³ZKDW�PDNHV�LW�VSHFLDO��DSDUW�IURP�WKH�(SKURQ�VFUHHQSOD\��LV�WKH�FKHPLVWU\�EHWZHHQ�

&U\VWDO�DQG�5\DQ��6KH�LV�DQ�RSHQ�IDFHG��EULJKW�H\HG�EORQG��KH¶V�D�JHQWOH��VNLQQ\�PDQ�ZLWK�D�ORW�

RI�VPDUW�RQH�OLQHUV��:KDW�WKH\�ERWK�KDYH��WR�UHSHDW��LV�ZDUPWK´��(EHUW�������&ULWLFV�DOVR�ORYHG�

³(SKURQ¶V�ZLWW\��HSLJUDPPDWLF�GLDORJXH´��7KH�+ROO\ZRRG�5HSRUWHU���,Q�IDFW��(SKURQ�ZRQ�D�

%$)7$�IRU�EHVW�RULJLQDO�VFUHHQSOD\��$W�WKH�ER[�RIILFH��WKH�ILOP�PDGH�������PLOOLRQ�ZLWK�DQ�

RSHQLQJ�ZHHNHQG�DW������PLOOLRQ���H[FHHGLQJ�WKH�ILOP¶V�����PLOOLRQ�GROODU�EXGJHW��,QWHUHVWLQJO\��

6OHHSOHVV�LQ�6HDWWOH ��DQG�<̵RX¶YH�*RW�0DLO��ERWK�PDGH�RYHU������PLOOLRQ�GROODUV�DW�WKH�ER[�RIILFH��

ZKLFK�PD\�EH�DWWULEXWHG�WR�PDQ\�WKLQJV���SHUKDSV�(SKURQ¶V�ELJJHU�QDPH�RU�7RP�+DQNV¶�

VWDUGRP��:LWK�WKH�FDVW��WKH�GLDORJXH��DQG�WKH�GLUHFWLRQ��:̵KHQ�+DUU\�0HW�6DOO\��ZDV�D�FULWLFDO�DQG�

ER[�RIILFH�VXFFHVV���7RGD\��LW�LV�VWLOO�TXLWH�ZHOO�UHFHLYHG��2Q�/HWWHUER[G��LW�KROGV�DQ�DYHUDJH�

UDWLQJ�RI�������VWDUV��2Q�,0'E�WKHUH�LV�D��������UDWLQJ���,0'E��DQG�RQ�5RWWHQ�7RPDWRHV��WKHUH�LV�

D�����DSSURYDO�UDWLQJ���

-XPSLQJ�DKHDG����\HDUV��ZH�FRPH�WR�RXU�QH[W�ILOP��%̵ULGJHW�-RQHV¶�'LDU\�� �7KLV�ILOP��

PDGH�LQ�������ZDV�IRFXVHG�RQ�DQ�LQGHSHQGHQW��OLEHUDWHG�ZRPDQ�UDWKHU�WKDQ�D�ZRPDQ�ORRNLQJ�
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VROHO\�IRU�D�KXVEDQG�DQG�OLIH�SDUWQHU��7KLV�ILOP�ZDV�EDVHG�RQ�-DQH�$XVWHQ¶V�3̵ULGH�DQG�3UHMXGLFH ���

DQG�IROORZHG�WKH�SRSXODU�SDWWHUQ�RI�WKH�HUD�RI�PRGHUQL]LQJ�D�FODVVLF�VWRU\���IRU�H[DPSOH��ILOPV�

OLNH�&̵OXHOHVV� ��������WRRN�IURP�$XVWHQ�DQG�6̵KH¶V�WKH�0DQ� ��������WRRN�IURP�6KDNHVSHDUH��6LHGH���

8SGDWLQJ�WKHVH�VWRULHV�JLYHV�WKHVH�ILOPV�D�WLPHOHVV��LPPRUWDO�QDUUDWLYH�DQG�D�FRQQHFWLRQ�WR�WKHVH�

VWRULHV�WKDW�FDQ�VRPHWLPHV�IHHO�KDUG�WR�DFFHVV�DQG�FRQQHFW�ZLWK��HVSHFLDOO\�IRU�\RXQJHU�DQG�

DGROHVFHQW�DXGLHQFHV���

7KHPDWLFDOO\��WKLV�ILOP�LV�YDVWO\�GLIIHUHQW�WKDQ�:̵KHQ�+DUU\�0HW�6DOO\��DQG�IRFXVHV�PRUH�

RQ�VH[�UDWKHU�WKDQ�URPDQFH��7R�EH�VXUH��WKHUH�LV�URPDQFH��EXW�D�ODUJH�SRUWLRQ�RI�WKH�ILOP�LV�PRUH�

IRFXVHG�RQ�SK\VLFDO�DWWUDFWLRQ�DQG�VH[�DV�D�EDVLV�IRU�D�UHODWLRQVKLS�YHUVXV�FRPSDWDELOLW\��:KLOH�

%ULGJHW�WKLQNV�VKH�ORYHV�+XJK�*UDQW¶V�FKDUDFWHU��'DQLHO��EXW�UHDOO\�LW�LV�D�PRUH�VH[XDOO\�

FRPSDWLEOH�UHODWLRQVKLS��7KLV�ILOP�IRFXVHV�RQ�D�VH[XDOO\�OLEHUDWHG�IHPDOH�OHDG���%ULGJHW��5̵HQpH�

=HOOZHJHU��ORYHV�KDYLQJ�VH[��DQG�VKH�LVQ¶W�DIUDLG�WR�WDON�DERXW�LW��,Q�5̵RPDQWLF�&RPHG\���&ODLUH�

0RUWLPHU�GHILQHV�%ULGJHW�DV�³�̵D�VHQVXDO�EHLQJ�ZKR�HQMR\V�DQG�LQLWLDWHV�VH[��GH¿QLQJ�KHUVHOI�

WKURXJK�ERGLO\�SOHDVXUHV�DQG�H[FHVV�UDWKHU�WKDQ�FHUHEUDO�´��0RUWLPHU�������������&KDUDFWHUV�OLNH�

%ULGJHW�SDYHG�WKH�ZD\�IRU�ZRPHQ�WR�EH�PRUH�RSHQ�DERXW�VH[��%ULGJHW¶V�FKDUDFWHU�DOVR�RSHQHG�

WKH�GRRU�IRU�WKH�WURSH�RI�WKH�ORQHO\�IHPDOH���LQ�WKH�ILOP��%ULGJHW�GHVFULEHV�KHUVHOI�DV�D�³VSLQVWHU�

DQG�OXQDWLF´�DQG�KDV�D�GHHS�IHDU�RI�EHLQJ�DORQH�IRUHYHU��7KLV�FKDUDFWHU�LV�DQ�DUFKHW\SH�WKDW�ZH�

VHH�LQ�ILOPV�HVSHFLDOO\�WKURXJKRXW�WKH�WXUQ�RI�WKH�PLOOHQQLXP��$FFRUGLQJ�WR�%HWW\�.DNODPQLGRX��

³WKH�ILOPV�RI�WKH�F\FOH���IRFXV�RQ�DQG�RUJDQL]H�WKHLU�QDUUDWLYHV�DURXQG�WKH�IHPDOH�QHHG�IRU�

SURIHVVLRQDO�IXOILOPHQW�DQG�DFKLHYHPHQW�DQG�WKH�URPDQWLF�PDOH�REMHFW�WKDW�µJHWV�LQ�WKH�ZD\¶´�

�.DNODPLQGRX�������������7KHVH�ILOPV�IHDWXUH�FDUHHU�IRFXVHG�ZRPHQ�ZKR�DUH�WRR�FUD]\�WR�ODQG�D�

PDQ�DQG�KDYH�D�VWDEOH�DGXOW�UHODWLRQVKLS��7KLV�ILOP�DOVR�SRUWUD\V�FKDUDFWHUV�PRYLQJ�IURP�KDWLQJ�
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RQH�DQRWKHU�WR�HYHQWXDOO\�ORYLQJ�RQH�DQRWKHU���ZKLFK�-DQH�$XVWHQ�ZDV�D�PDVWHU�RI��7KLV�SOD\V�RQ�

WKH�IDQWDVWLFDO��RYHU�WKH�WRS�DVSHFW�RI�WKH�ILOP�RQFH�PRUH��UDWKHU�WKDQ�WKH�PRUH�JURXQGHG�ZRUOG�RI�

:KHQ�+DUU\�0HW�6DOO\���,QVWHDG�RI�WKH�DIIHFWLRQ�WKDW�+DUU\�DQG�6DOO\�KDYH�IRU�RQH�DQRWKHU��

%ULGJHW�DQG�'DUF\�KDWH�HDFK�RWKHU��DQG�LW¶V�RQO\�WKURXJK�WKH����PLQXWH�UXQWLPH�ZH�HYHQWXDOO\�

VHH�WKHP�IDOO�IRU�RQH�DQRWKHU���

$QRWKHU�ELJ�FKDQJH�ZH�VHH�ZKHQ�LW�FRPHV�WR�WKH�HDUO\�����¶V�LV�DQ�HPSKDVLV�RQ�FRPHG\��

:KHQ�+DUU\�0HW�6DOO\��LV�FRPHGLF��EXW�%̵ULGJHW�-RQHV¶�'LDU\��HPSOR\V�D�QHZ�OHYHO�RI�FRPHG\��,Q�

WKH������SDSHU�7̵KH�(QG�RI�5RPDQFH��7KH�'HP\VWLILFDWLRQ�RI�/RYH�LQ�WKH�3RVWPRGHUQ�$JH ���-DPHV�

'RZG�DQG�1LFROH�5��3DOORWWD�DUJXH�WKDW�³7RGD\��WKH�RQO\�YLDEOH�IRUP�WKDW�WKH�FRQYHQWLRQDO��

FRQWHPSRUDU\�URPDQWLF�ILOP�FDQ�WDNH�LV�WKH�FRPHG\�´��'RZG������������:KLOH�GLYRUFH�UDWHV�DUH�

ULVLQJ�DQG�ZRPHQ�DUH�IRFXVHG�PRUH�RQ�WKHLU�FDUHHU�LQ�WKH�HDUO\�����V��URPDQWLF�FRPHGLHV�JHW�D�

OLWWOH�ELW�VLOOLHU�DQG�OHVV�VHULRXV���7KLV��OLNH�:̵KHQ�+DUU\�0HW�6DOO\���LV�D�UHIOHFWLRQ�RI�WKH�WLPHV���LQ�

������PDUULDJH�ZDV�QRW�WKH�XOWLPDWH�IRFXV��EXW�WKHUH�ZDV�DQ�HPSKDVLV�RQ�SK\VLFDO�FKHPLVWU\�DV�

ZHOO�DV�HPRWLRQDO�FKHPLVWU\���

7KLV�LV�WKH�RQO\�ILOP�,¶OO�EH�GLYLQJ�LQWR�WKDW�ZDV�GLUHFWHG�E\�D�IHPDOH��$V�D�UHVXOW�RI�WKLV�

GLUHFWLRQ��%̵ULGJHW�-RQHV¶�'LDU\� �LV�FRPSOHWHO\�IURP�WKH�SRLQW�RI�YLHZ�RI�D�ZRPDQ��'LUHFWHG�E\�

6KDURQ�0DJXLUH��ZH�VHH�WKH�HQWLUH�ILOP�WKURXJK�%ULGJHW¶V�H\HV��:H�VHH�KRZ�VKH�VHHV�WKH�PHQ�LQ�

KHU�OLIH�DQG�XQGHUVWDQG�KRZ�VKH�LV�SHUFHLYHG�E\�WKHP��:ULWHV�&DUROLQH�6LHGH�³/LNH�PRVW�

URP�FRPV��%̵ULGJHW�-RQHV� �LVQ¶W�DLPLQJ�IRU�UHDOLVP���EXW�LW�L̵V� �FOHDUO\�DLPLQJ�WR�DGG�VRPH�

UHODWDELOLW\�WR�WKH�URP�FRP�IDQWDV\��,Q�SDUWLFXODU��GLUHFWRU�6KDURQ�0DJXLUH�KDV�D�NHHQ�H\H�IRU�

FDSWXULQJ�WKH�ULGLFXORXV�DPRXQW�RI�HIIRUW�LW�WDNHV�IRU�ZRPHQ�WR�DSSHDU�³HIIRUWOHVVO\´�JODPRURXV�´�

�6LHGH���7KH�ILOP�LV�KDQGOHG�ZLWK�D�FHUWDLQ�VLOOLQHVV��EXW�WKDW�VLOOLQHVV�LV�UHODWDEOH�WR�D�ORW�RI�
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VWUDLJKW�ZRPHQ��³7KH�JUHDW�WKLQJ�DERXW�%ULGJHW�LV�WKDW�VKH�LV�D�WHUULEO\�KRQHVW�FKDUDFWHU�ZKR�

ZHDUV�KHU�KHDUW�RQ�KHU�VOHHYH��6KH�OLYHV�LQ�D�UHDO�ZRUOG��XQOLNH�KHU�$PHULFDQ�FRXQWHUSDUWV�LQ�6̵H[�

DQG�WKH�&LW\���DQG�VWUXJJOHV�WKURXJK�DV�EHVW�VKH�FDQ�´��7KH�+ROO\ZRRG�5HSRUWHU���%ULGJHW�LV�RYHU�

WKH�WRS��\HV��EXW�UHDO�DQG�UHODWDEOH�DOO�WKH�PRUH�EHFDXVH�RI�LW��6KH�UHSUHVHQWV�D�FDULFDWXUH�RI�KRZ�

PDQ\�ZRPHQ�IHHO���VKH¶V�D�FRPSOLFDWHG�ZRPDQ��DQG�PDQ\�ZRPHQ�KDYH�FRPSOLFDWHG�IHHOLQJV�

DERXW�WKHPVHOYHV��

%ULGJHW�-RQHV¶�'LDU\� �ZDV�SURGXFHG�E\�WKH�FRPSDQ\�:RUNLQJ�7LWOH��ZKLFK�LV�NQRZQ�IRU�

WKH�VXFFHVVIXO�%ULWLVK�URPDQWLF�FRPHGLHV�OLNH�1̵RWWLQJ�+LOO� �DQG��̵�:HGGLQJV�DQG�D�)XQHUDO��WKDW�DOO�

WHQG�WR�IROORZ�D�VSHFLILF�IRUPDW��³%ULGJHW�-RQHV�¶V�'LDU\�GLVSOD\V�PDQ\�RI�WKH�VLJQDWXUH�WUDLWV�RI�

WKH�:RUNLQJ�7LWOH�URPFRP��LQFOXGLQJ�WKH�LGHDOLVHG�UHSUHVHQWDWLRQ�RI�/RQGRQ�DQG�(QJODQG�IRU�DQ�

$PHULFDQ�DXGLHQFH��DQ�$PHULFDQ�VWDU��WKH�RIIEHDW��TXLUN\�%ULWLVK�KXPRXU��+XJK�*UDQW��DQG�WKH�

PDUN�RI�5LFKDUG�&XUWLV�RQ�WKH�VFUHHQSOD\�´��0RUWLPHU�������1RW�RQO\�ZDV�:RUNLQJ�7LWOH�WDSSLQJ�

LQWR�D�PDUNHW�DQG�FUHDWLQJ�D�QLFKH��LW�DOVR�KHOSHG�FUHDWH�D�$QJORSKLOLF�YHUVLRQ�RI�/RQGRQ��ZKHUH�

HYHU\�ZRPDQ�ZDQWHG�WR�JR�DQG�ILQG�WKHLU�+XJK�*UDQW�RU�&ROLQ�)LUWK��$GGLWLRQDOO\��:RUNLQJ�7LWOH�

KHOSHG�DW�WKH�ER[�RIILFH��JLYLQJ�WKH�DXGLHQFH�D�VXUH�ILUH�IRUPXOD�WKH\�NQHZ�ZRXOG�GHOLYHU��

$XGLHQFHV�FRXOG�FRPH�WR�WKH�WKHDWHU�DQG�NQRZ�H[DFWO\�ZKDW�VRUW�RI�ILOP�WKH\�ZRXOG�EH�VHHLQJ���

$GGLWLRQDOO\��%̵ULGJHW�-RQHV ��EURXJKW�5HQpH�=HOOZHJHU�LQWR�D�QHZ�ZRUOG�RI�VWDUGRP��

LQWURGXFLQJ�KHU�WR�WKH�ZRUOG�DQG�HDUQLQJ�KHU�DQ�2VFDU�QRPLQDWLRQ���6LHGH��6KH�ZDV�DEOH�WR�SOD\�

WKH�UROH�LQ�D�FKDUPLQJ�EXW�F\QLFDO�PDQQHU��FUHDWLQJ�D�FKDUDFWHU�ZKR�DXGLHQFHV�DQG�ZRPHQ�

HYHU\ZKHUH�FRXOG�UHODWH�WR��$QRWKHU�PDMRU�QRWH�DERXW�WKH�SURGXFWLRQ�FRPHV�IURP�WKH�PDOH�OHDGV�

��&ROLQ�)LUWK�DQG�+XJK�*UDQW���WZR�RI�WKH�PRVW�IDPRXV�URPDQWLF�OHDGV�LQ�WKH�JHQUH��,Q�%ULGJHW�

-RQHV¶�'LDU\��+XJK�*UDQW�SOD\V�%ULGJHW¶V�VHGXFWLYH�ERVV���ZKR�WXUQV�RXW�WR�EH�D�VHULDO�FKHDWHU��
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&ROLQ�)LUWK�SOD\V�0U��'DUF\��WKH�FKLOGKRRG�IULHQG�RI�%ULGJHW�ZKR�VKH�UHVHQWV�DW�ILUVW�EXW�FRPHV�WR�

ORYH��$V�WKH�PRYLH�PRYHV�DORQJ��WKH�DXGLHQFH�FRQVLVWHQWO\�IHHOV�WRUQ�EHWZHHQ�WKH�WZR�DV�%ULGJHW�

GRHV���\RX�GRQ¶W�NQRZ�ZKR�WR�WUXVW��EXW�\RX�GR�NQRZ�WKDW�%ULGJHW�ZLOO�HQG�XS�ZLWK�RQH�RI�WKHP��

,Q�RQH�RI�WKH�PRVW�IDPRXV�VFHQHV�RI�WKH�ILOP��WKH�WZR�PHQ�ILJKW�RYHU�%ULGJHW�WR�WKH�WXQH�RI�³,W¶V�

5DLQLQJ�0HQ�´�WDSSLQJ�LQWR�D�IDQWDV\�WKDW�DQ\�VWUDLJKW�ZRPDQ�FDQ�UHODWH�WR���WZR�DWWUDFWLYH�

%ULWLVK�PHQ�ILJKWLQJ�IRU�WKH�DIIHFWLRQ�RI�RQH�ZRPDQ��+XJK�*UDQW�ZDV�DOUHDG\�D�:RUNLQJ�7LWOH�

VWDU��VR�LW�ZDV�HDV\�IRU�WKH�FRPSDQ\�WR�WDS�LQWR�WKDW�SUH�H[LVWLQJ�WDOHQW��³%\�������DXGLHQFHV�ZHUH�

XVHG�WR�VHHLQJ�+XJK�*UDQW�SOD\�WKH�EXPEOLQJ�EXW�HQGHDULQJ�URPDQWLF�OHDG�LQ�PRYLHV�OLNH�)RXU�

:HGGLQJV�$QG�$�)XQHUDO��������DQG�1RWWLQJ�+LOO���������VR�LW�ZDV�IXQ�WR�VHH�KLP�VXEYHUW�WKDW�

VKWLFN²RQH�SHRSOH�ZHUH�DUJXDEO\�DOUHDG\�WLUHG�RI²E\�SOD\LQJ�D�VOHD]\�DQWDJRQLVW�IRU�RQFH�´�

�6LHGH���2Q�WKH�RWKHU�KDQG��&ROLQ�)LUWK�SOD\V�WKH�DWWUDFWLYH�EXW�DZNZDUG�'DUF\��ZKR�LV�ORYDEOH�

GXH�WR�KLV�DZNZDUGQHVV���³>%ULGJHW�-RQHV¶�'LDU\@¶V�URPDQWLF�KHUR�LVQ¶W�WKH�GDVKLQJ�NQLJKW�ZKR�

VZHHSV�\RX�RII�\RXU�IHHW��KH¶V�VOLJKWO\�DZNZDUG��DQG�KH�OLNHV�\RX�ZDUWV�DQG�DOO�´��6LHGH���&ROLQ�

)LUWK�DQG�+XJK�*UDQW�ZHUH�DOUHDG\�KRXVHKROG�QDPHV�E\�WKLV�WLPH��DQG�WKH\�ZHUH�D�PDUNHWLQJ�

GUDZ�WR�WKH�ILOP��

&ULWLFDOO\��WKLV�ILOP�GLG�YHU\�ZHOO��:LOOLDP�7KRPDV�ZURWH�IRU�(PSLUH�³WKLV�LV�QHYHUWKHOHVV�

RQH�RI�WKH�PRVW�IXQQ\�URPDQFHV�IRU�VRPH�WLPH��:LWK�*UDQW��)LUWK�DQG�=HOOZHJHU�RQ�IRUP��WKLV�

ZLOO�EH�WKH�QH[W�ELJ�%ULW�KLW�´�7KH�ILOP�ZDV�QRPLQDWHG�IRU�D�QXPEHU�RI�DZDUGV���5HQpH�=HOOZHJHU�

ZDV�QRPLQDWHG�IRU�DQ�$FDGHP\�$ZDUG�DQG�%$)7$��WKH�VFUHHQSOD\�ZDV�QRPLQDWHG�IRU�D�

%$)7$�DQG�WKH�ILOP�LWVHOI�ZDV�D�%$)7$�DQG�*ROGHQ�*OREH�QRPLQHH��7KH�ILOP�ZDV�D�VXFFHVVIXO��

IXQ��DQG�KHDUWIHOW�ILOP�WKDW�FDXJKW�WKH�H\HV�RI�FULWLFV��DQG�GHOLYHUHG�D�QHZ�VWDU�RXW�RI�LW��=HOOZHJHU�

WKHQ�ZHQW�RQ�WR�VWDU�LQ�&KLFDJR�DV�ZHOO�DV�D�SOHWKRUD�RI�RWKHU�ILOPV��$W�WKH�ER[�RIILFH�OHYHO��WKH�
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ILOP�GLG�H[FHSWLRQDOO\�ZHOO��PDNLQJ�RYHU������PLOOLRQ�GROODUV�ZLWK�D�EXGJHW�RI�DURXQG�����

PLOOLRQ��7RGD\��SHRSOH�VWLOO�IHHO�SRVLWLYHO\�DERXW�WKH�ILOP��2Q�/HWWHUER[G��WKH�ILOP�KDV�DQ�DYHUDJH�

UDWLQJ�RI�����VWDUV�RXW�RI����DQG�WKH�UHYLHZV�UDYH�DERXW�WKH�ILJKW�VFHQH�ZLWK�DFWRUV�+XJK�*UDQW�

DQG�&ROLQ�)LUWK��2Q�,0'E��WKHUH�LV�D�UDWLQJ�RI��������DQG�DQ�����DSSURYDO�RQ�5RWWHQ�7RPDWRHV�� �

�7KH�ILQDO�ILOP�WKDW�ZH�ZLOO�EH�H[SORULQJ�LV�7KH�%LJ�6LFN��GLUHFWHG�E\�-XGG�$SDWRZ��7KLV�

ILOP�FDPH�RXW�LQ�������DQG�ZDV�ZULWWHQ�E\�KXVEDQG�ZLIH�GXR�.XPDLO�1DQMLDQL�DQG�(PLO\�9��

*RUGRQ��7KLV�ILOP�ZDV�RQH�RI�RQO\�D�IHZ�VXFFHVVIXO�ER[�RIILFH�URP�FRPV�LQ�VHYHUDO�\HDUV��WKH�

RWKHU�EHLQJ�7UDLQZUHFN��DOVR�GLUHFWHG�E\�-XGG�$SDWRZ��7KLV�ILOP�ZDV�EDVHG�RQ�D�WUXH�VWRU\��WKH�

VWRU\�RI�1DQMLDQL�DQG�*RUGRQ¶V�UHODWLRQVKLS��LQ�ZKLFK�*RUGRQ�JRW�YHU\�VLFN�DQG�HQGHG�XS�

VOLSSLQJ�LQWR�D�FRPD��+RZHYHU��WKH�ILOP�ZDV�XSGDWHG�WR�VWLOO�EH�UHOHYDQW�WRGD\��WDNLQJ�SODFH�LQ�

�����LQVWHDG�RI�WKH�����V�ZKHQ�WKH�VWRU\�DFWXDOO\�RFFXUUHG��,QVWHDG�RI�PDNLQJ�WKLV�D�³SHULRG�

SLHFH´�LW�ZDV�XSGDWHG�WR�EH�PRGHUQ�DQG�UHOHYDQW��UHIUHVKLQJ�WKH�URPDQWLF�FRPHG\�JHQUH��7KH�IDFW�

WKDW�LW�ZDV�ZULWWHQ�E\�WKH�UHDO�OLIH�FRXSOH�EUHDWKHV�D�QHZ�OLIH�LQWR�WKH�SURMHFW�DV�ZHOO���$FFRUGLQJ�

WR�ZULWHU�(PLO\�9��*RUGRQ��³,�YHU\�PXFK�JRW�WR�GLJ�LQ�DQG�LQWHUYLHZ�P\�IDPLO\���.XPDLO�DQG�,�

KDG�HQGOHVV�FRQYHUVDWLRQV�DERXW�ZKDW�WKDW�WLPH�ZDV�DFWXDOO\�OLNH�DQG�OLWWOH�WLQ\�PRPHQWV��DQG�D�

ORW�RI�WKRVH�PDGH�LW�LQWR�WKH�PRYLH����&RUQLVK�������$OWKRXJK�WKH�ILOP�ZDV�REYLRXVO\�FKDQJHG�WR�

ZRUN�IRU�+ROO\ZRRG��WKH�KHDUW�RI�WKH�FKDUDFWHUV�DQG�WKH�VWRU\�JDYH�WKH�VFULSW�LW¶V�VNHOHWRQ��7KH�

JHQUH�DOZD\V�QHHGV�QHZ�OLIH��DQG�FUHDWLQJ�D�ODUJH�VFDOH�SURGXFWLRQ�EDVHG�RQ�D�WUXH�VWRU\�FUHDWHV�D�

KRRN�WR�GUDZ�SHRSOH�LQWR�WKH�WKHDWHUV�DQG�H[SHULHQFH�DQ�LQWLPDWH��WRXFKLQJ�VWRU\��7KLV�ILOP�DOVR�

XVHV�%ROO\ZRRG�VWDUV�WR�JDUQHU�DQ�LQWHUQDWLRQDO�DXGLHQFH���WKH�IDWKHU��SOD\HG�E\�$QXSDP�.KHU��LV�

DQ�DFFODLPHG�VWDU�LQ�,QGLD�DQG�ZDV�DEOH�WR�FUHDWH�LQWHUQDWLRQDO�K\SH�IRU�WKH�ILOP��1RW�RQO\�GRHV�



6KHUORFN����

WKLV�DGG�GLYHUVLW\��EXW�LW�FUHDWHV�DQ�DLU�RI�SRVLWLYH�LQWHUQDWLRQDO�DIIDLUV�DQG�JLYHV�WKH�ILOP�WKH�

DELOLW\�WR�KDYH�D�OLIH�RYHUVHDV���

�7KH�%LJ�6LFN�ZDV�SURGXFHG�E\�-XGG�$SDWRZ��WKH�OHDGHU�RI�URP�FRPV�LQ�WKH�����V��+H�

KDV�SURGXFHG�DQG�GLUHFWHG�D�QXPEHU�RI�VXFFHVVIXO�URPDQWLF�FRPHGLHV�VXFK�DV�7̵UDLQZUHFN���

%ULGHVPDLGV ���DQG�7̵KLV�LV������$SDWRZ��ZLWK�\HDUV�RI�H[SHULHQFH�XQGHU�KLV�EHOW��EULQJV�WKH�

FRPELQDWLRQ�RI�RYHU�WKH�WRS�VLOOLQHVV�ZLWK�UHODWDELOLW\��&ULWLF�-XVWLQ�&KDQJ�QRWHG�WKDW�³-XGG�

$SDWRZ�LV�RQH�RI�WKH�SURGXFHUV��DQG�\RX�FDQ�VHQVH�KLV�LQIOXHQFH�LQ�WKH�PRYLH
V�HPRWLRQDO�GHQVLW\�

DV�ZHOO�DV�LWV�SUHFLVLRQ�WRROHG�VWUHDP�RI�ODXJKV�DQG�WHDUV�´��&KDQJ��������KLWWLQJ�WKH�SHUIHFW�QRWH�

EHWZHHQ�GUDPD��URPDQFH��DQG�FRPHG\��$SDWRZ�DOVR�KDV�WKH�SRZHU�RI�WKH�QDPH�ZLWK�KLP���OLNH�

(SKURQ��KH�LV�D�KRXVHKROG�QDPH��DQG�GUDZV�DXGLHQFHV�WR�WKH�ER[�RIILFH�ZLWK�KLV�QDPH�DWWDFKHG�WR�

WKH�SURMHFW��$SDWRZ�LV�FUHDWLQJ�D�VSDFH�IRU�WKH�URPDQWLF�FRPHG\�IRU�PHQ�DQG�ZRPHQ�DOLNH���

SXVKLQJ�WKH�JHQUH�DZD\�IURP�WKH�LGHD�RI�D�³FKLFN�IOLFN´��$QRWKHU�WKLQJ�WR�QRWH�LV�WKDW�WKLV�ILOP�

ZDV�DFTXLUHG�E\�$PD]RQ�6WXGLRV���ZKLFK�JDYH�LW�D�ODUJHU�UHDFK��1RZ��WKH�ILOP�LV�DYDLODEOH�RQ�

$PD]RQ�3ULPH���ZKLFK�LV�HVVHQWLDO�LQ�WKH�SXVK�IRU�FUHDWLQJ�FRQWHQW�VSHFLILFDOO\�IRU�WKHVH�VLWHV���

7KH�ELJJHVW�VKLIW�IURP�WKH�����V�WR�WKH�����V�LQ�WKH�JHQUH�ZDV�IURP�WKH�URPDQWLF�FRPHG\�

WR�D�PRUH�URPDQWLF�GUDPHG\��)URP�WKH�RYHU�WKH�WRS�VFKWLFN�RI�WKH�����¶V��WKH�JHQUH�KDV�VKLIWHG�

LQWR�PRUH�UHDOLVWLF��QXDQFHG�SRUWUD\DO�RI�ORYH��7KHVH�PRYLHV�KDYH�ODUJHO\�EHFRPH�LQGHSHQGHQW��

UDWKHU�WKDQ�VWXGLR�ILOPV��DQG�QRZ�WKH�³REVWDFOHV�LQ�LQGLH�URP�FRPV��RQ�WKH�RWKHU�KDQG��DUH�PRUH�

RIWHQ�LQWHUQDO��WKDW�LV��UHODWHG�WR�WKH�FKDUDFWHUV¶�PHQWDO�OLYHV�´��2ULD�������������7KHVH�ILOPV�

EHLQJ�SURGXFHG�RQ�D�VPDOOHU�VFDOH��QRZ�KDYH�PRUH�QXDQFHG�LVVXHV�EHLQJ�UHSUHVHQWHG��7KH�

³HPRWLRQDO�GHQVLW\´��&KDQJ��WKDW�$SDWRZ�XVHV�LV�WKH�NH\�WR�URPDQWLF�FRPHGLHV�RI�WKH�����V��

7KHUH�DUH�PRUH�UHDO��KXPDQ�LVVXHV�WKDW�DUH�IHDWXUHG�LQ�WKHVH�VWRULHV��7KLV�LV�HDV\�WR�VHH�LQ�7̵KH�%LJ�
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6LFN���ZKHUH�WKH�FKDUDFWHUV�DUH�ZRUNLQJ�WKURXJK�IDPLO\�LVVXHV�DQG�KHDOWK�LVVXHV���DOO�YHU\�UHDO�

H[SHULHQFHV�WKDW�PRVW�SHRSOH�FDQ�UHODWH�WR�RQ�VRPH�OHYHO���

7KHPDWLFDOO\��WKLV�ILOP�KLWV�RQ�WKHPHV�UHOHYDQW�WR�WKH�����V��7KLV�ILOP�IHDWXUHV�DQ�

LQWHUUDFLDO�FRXSOH���1DQMLDQL�LV�3DNLVWDQL��DQG�D�ODUJH�SRUWLRQ�RI�WKH�FRQIOLFW�FRPHV�IURP�KLV�

IDPLO\�ZDQWLQJ�.XPDLO�WR�KDYH�DQ�DUUDQJHG�PDUULDJH�ZKLOH�KH�ORYHV�(PLO\��D�ZKLWH�ZRPDQ��

:KLOH�WKLV�LV�GHILQLWHO\�D������LVVXH��WKHUH�ZDV�EDFNODVK�WR�WKLV�ILOP�IURP�WKH�3DNLVWDQL�

FRPPXQLW\���ZRPHQ�IHOW�DV�WKRXJK�WKH\�ZHUH�UHSUHVHQWHG�LQ�D���GLPHQVLRQDO�OLJKW�LQ�WKH�ILOP��

$QRWKHU�WKHPH�RI�WKH�ILOP�LV�LOOQHVV�DQG�GHDOLQJ�ZLWK�DQ�LOO�ORYHG�RQH���IRFXVLQJ�RQ�WKH�

UHODWLRQVKLSV�WKDW�DUH�EXLOW�RXW�RI�KDYLQJ�D�ORYHG�RQH�LQ�FULVLV�DQG�KRZ�ZH�DV�KXPDQV�UHDFW�WR�

FULVLV��=DFK�6KRQILHOG�GHVFULEHV�WKH�ILOP�DV�³WKH�XQUHPLWWLQJ�WHUURU�RI�EHLQJ�D�SDUHQW��ZKLFK�

XQIROGV�DV�.XPDLO�QDYLJDWHV�(PLO\
V�P\VWHULRXV�KHDOWK�FULVLV�ZLWK�KHU�WHUULILHG�SDUHQWV��SOD\HG�E\�

5D\�5RPDQR�DQG�+ROO\�+XQWHU��D�IHLVW\�VFHQH�VWHDOHU��7KHUH�LV�FRPLF�JROG�LQ�WKH�FXOWXUDO�

GLVFRQQHFW�EHWZHHQ�.XPDLO�DQG�(PLO\
V�FRQJHQLDO��LI�SROLWLFDOO\�LQFRUUHFW��IDWKHU�´��6KRQILHOG���

7KLV�ILOP�LV�DERXW�URPDQFH��LOOQHVV��FXOWXUH��DQG�IDPLO\�DOO�LQ�RQH��<HV��WKLV�ILOP�KLWV�DOO�RI�WKH�

URPDQWLF�FRPHG\�ER[HV��EXW�LW�H[FHHGV�WKRVH�H[SHFWDWLRQV�DQG�FUDIWV�D�PRUH�LQWULFDWH�VWRU\�DERXW�

UHODWLRQVKLSV�RXWVLGH�RI�WKH�URPDQWLF�VSDFH���

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHUH�ZDV�VRPH�EDFNODVK�RQ�KRZ�1DQMLDQL�UHSUHVHQWHG�KLV�

FXOWXUH��&ULWLFV�IHOW�WKDW�1DQMLDQL�UHSUHVHQWHG�3DNLVWDQL�ZRPHQ�LQ�D�RQH�GLPHQVLRQDO�OLJKW��DQG�

FDVW�D�VWLJPD�RYHU�KLV�IDPLO\�PHPEHUV�ZKR�GLG�DJUHH�WR�DQ�DUUDQJHG�PDUULDJH��+DGOH\�)UHHPDQ�

ZURWH�IRU�WKH�*XDUGLDQ��³:̵KDW�LV�OHVV�UHDVRQDEOH�LV�WKH�ZD\�DOO�WKH�3DNLVWDQL�ZRPHQ�KLV�SDUHQWV�

LQWURGXFHG�KLP�WR�DUH�SRUWUD\HG�DV�SLWLDEOH��LQWHUFKDQJHDEOH�DQG�ZKROO\�FRQYHQWLRQDO��HYHQ�ZKHQ�

WKH\�KDYH�OLYHG�LQ�WKH�86�ORQJHU�WKDQ�.XPDLO��ZKR�ZDV�ERUQ�LQ�3DNLVWDQ�´��)UHHPDQ���1DQMLDQL�
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QRU�*RUGRQ�FRPPHQWHG�RQ�WKH�EDFNODVK��,W�LV�LPSRUWDQW�WR�PHQWLRQ�WKHVH�LVVXHV�LQ�DQ�

LQFUHDVLQJO\�VHQVLWLYH�WLPH��DQG�QRWH�WKDW�DV�GLYHUVLW\�LQFUHDVHV��FXOWXUDO�VHQVLWLYLW\�PXVW�LQFUHDVH�

DV�ZHOO���

8QOLNH�:KHQ�+DUU\�0HW�6DOO\��ZKLFK�IRFXVHG�RQ�IULHQGV�WR�ORYHUV��DQG�%ULGJHW�-RQHV¶�

'LDU\��ZKLFK�IRFXVHV�RQ�HQHPLHV�WR�ORYHUV��7̵KH�%LJ�6LFN��IRFXVHV�RQ�.XPDLO�ZLQQLQJ�(PLO\�EDFN��

:KHQ�(PLO\�IDOOV�LOO��VKH�DQG�.XPDLO�DUH�QRW�WRJHWKHU��(PLO\�KDG�MXVW�IRXQG�RXW�WKDW�.XPDLO¶V�

IDPLO\�GLGQ¶W�NQRZ�DERXW�KHU�DQG�ZDV�WU\LQJ�WR�VHW�.XPDLO�XS�ZLWK�D�3DNLVWDQL�JLUO��(PLO\¶V�

IDPLO\�NQRZV�DERXW�WKHLU�EUHDN�XS��DQG�.XPDLO�VSHQGV�D�ODUJH�SRUWLRQ�RI�WKH�ILOP�ZDLWLQJ�IRU�

(PLO\�WR�JHW�RXW�RI�WKH�FRPD�DQG�FRQYLQFLQJ�KHU�IDPLO\�WKDW�KH�LV�ZRUWK\�RI�KHU��ZKLFK�RI�FRXUVH��

KH�PDQDJHV�WR�GR��DQG�HYHU\RQH�OLYHV�KDSSLO\�HYHU�DIWHU���$JDLQ��ZKLOH�WKLV�IDPLO\�LV�D�

³URP�FRP´�DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG��WKH�VWRU\�LV�DERXW�IDPLO\�DQG�FXOWXUH��ODUJHU��PRUH�

QXDQFHG�IDFHWV�RI�ORYH��.ULVWLQ�'RLGJH�VSRNH�WR�WKH�FKDQJLQJ�UHSUHVHQWDWLRQV�RI�ORYH�LQ�WKH�

JHQUH��ZLWK�IDPLOLHV�DQG�IDPLOLDO�ORYH�SHUKDSV�FRPLQJ�WR�OLJKW�DV�EHFRPLQJ�WKH�QHZ�URPDQWLF�

FRPHG\�WRSLF��7KHVH�IDPLO\�WKHPHV�XSGDWH�WKH�ILOP�DQG�SXWV�LW�LQ�D�PRUH�UHOHYDQW�FXOWXUDO�

FRQWH[W���

$�GLIIHUHQFH�EHWZHHQ�WKLV�ILOP�DQG�WKH�RWKHUV�ZH�KDYH�GLVFXVVHG�LV�WKDW�WKLV�ILOP�LV�WKDW�

WKLV�ILOP�LV�IURP�WKH�PDOH�SRLQW�RI�YLHZ��7KLV�ILOP�LV�YHU\�PXFK�IURP�WKH�SRLQW�RI�YLHZ�RI�

.XPDLO��DV�(PLO\�LV�LQ�D�FRPD�IRU�PXFK�RI�WKH�ILOP��:KLOH�WKLV�LV�E\�IDU�QRW�WKH�RQO\�URPDQWLF�

FRPHG\�ILOP�IURP�WKH�PDOH�SHUVSHFWLYH��WKHVH�ILOPV�FDQ�RIWHQ�IDOO�SUH\�WR�WKH�³PDOH�JD]H�´�7̵KH�

%LJ�6LFN��LV�WKDQNIXOO\�QRW�RQH�RI�WKHVH�ILOPV���ZKLOH�(PLO\�LV�GHVLUHG�E\�.XPDLO�DQG�KH�DWWHPSWV�

WR�ZLQ�KHU�KHDUW�RYHU�WKH�FRXUVH�RI�WKH�ILOP��VKH�LV�UHSUHVHQWHG�ZLWK�DJHQF\�DQG�GHVLUHV�RI�KHU�

RZQ��6KH�LV�FRPSOH[�DQG�DJDLQ��PXFK�RI�WKH�VWRU\�VKH�LV�VHHQ�WKURXJK�WKH�OHQV�RI�KHU�IDPLO\��
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JLYLQJ�KHU�EDFNVWRU\��$V�VKH�ZDV�ZULWWHQ�E\�KHU�UHDO�OLIH�FRXQWHUSDUW��LW�LV�HDV\�WR�VHH�(PLO\�DV�D�

IXOO\�IOHVKHG�RXW�FKDUDFWHU��7KLV�PRGHUQ�URPDQWLF�FRPHG\�LV�DEOH�WR�IOHVK�RXW�ERWK�FKDUDFWHUV�LQ�D�

PRUH�QXDQFHG�PDQQHU��$GGLWLRQDOO\��WKH�SODFHPHQW�RI�WKH�PDOH�DW�WKH�FHQWHU�RI�WKH�VWRU\��

SDUWLFXODUO\�D�PDQ�RI�FRORU��GLYHUVLILHV�WKH�VWRU\�DQG�DWWUDFWV�D�ODUJHU�DXGLHQFH�WR�VHH�WKH�ILOP��

7KLV�ILOP�LV�YHU\�PXFK�RI�WKH���VW�FHQWXU\��UHSUHVHQWLQJ�D�PRGHUQ�YHUVLRQ�RI�URPDQFH���

&ULWLFDOO\��WKLV�PRYLH�ZDV�D�VXFFHVV��7KH�1HZ�<RUN�7LPHV�VDLG�³,Q�³7KH�%LJ�6LFN�´�0U��

1DQMLDQL�DQG�0V��*RUGRQ�YDXOW�RYHU�>WKH�URPDQWLF�FRPHG\�JHQUH@�KXUGOH�ZLWK�RSHQQHVV�DQG�

GHOLJKW��UHYLWDOL]LQJ�DQ�RIWHQ�PRULEXQG�VXEJHQUH�ZLWK�D�WUXH�VWRU\�RI�ORYH��GHDWK�DQG�WKH�HYHU\GD\�

FRPHG\�RI�EHLQJ�D���VW�FHQWXU\�$PHULFDQ�´��'DUJLV�������&ULWLFV�SUDLVHG�WKH�ZULWLQJ�IRU�EHLQJ�

QRWDEOH��VPDUW�DQG�IXQQ\��EXW�GLVWLQFWO\�KRQHVW��HDUQLQJ�1DQMLDQL�DQG�*RUGRQ�DQ�2VFDU�

QRPLQDWLRQ�IRU�%HVW�2ULJLQDO�6FUHHQSOD\�DV�ZHOO�DV�D�QRPLQDWLRQ�DW�WKH�,QGHSHQGHQW�6SLULW�

$ZDUGV��$W�WKH�ER[�RIILFH��WKH�PRYLH�JDUQHUHG�������PLOOLRQ�GROODUV�ZLWK�D����PLOOLRQ�GROODU�

EXGJHW�DQG�ZDV�RQH�RI�WKH�KLJKHVW�JURVVLQJ�LQGHSHQGHQW�ILOPV�RI�������7KLV�ILOP�GLG�PDNH�WKH�

OHDVW�RI�WKH�WKUHH�ILOPV�GLVFXVVHG�LQ�WKLV�SDSHU���ZKLFK�LV�PRVW�OLNHO\�D�V\PSWRP�RI�WKH�JHQUH�

PRYLQJ�GRZQKLOO��+RZHYHU��DV�LW�ZDV�RQH�RI�WKH�KLJKHVW�JURVVLQJ�LQGHSHQGHQW�ILOPV�RI�������LW�

JLYHV�D�KRSH�WR�PRUH�ZHOO�PDGH��QXDQFHG�URPDQWLF�FRPHGLHV��7KH�SRSXODU�RSLQLRQ�RI�WKLV�ILOP�LV�

JHQHUDOO\�ZHOO�UHFHLYHG��ZLWK�DQ�DYHUDJH�UDWLQJ�RI�����VWDUV�RXW�RI���RQ�OHWWHUER[G�FRP��,W�KROGV�D�

VFRUH�RI�����RQ�,0'E�DQG�D�����DSSURYDO�UDWLQJ�RQ�5RWWHQ�7RPDWRHV��2YHUDOO��WKLV�ILOP�ZDV�

ZHOO�UHFHLYHG���

$OWKRXJK�WKH�URPDQWLF�FRPHG\�JHQUH�LV�PXFK�GLIIHUHQW�WKDQ�LW�ZDV�LQ�WKH�����V��LW�LV�VWLOO�

DURXQG�DQG�NLFNLQJ�WRGD\��:LWK�VXFK�D�KLJK�GHPDQG�IRU�EORFNEXVWHU�ILOPV�OLNH�0DUYHO�DQG�

'LVQH\��LW�LV�HDV\�WR�VHH�WKLV�TXLHWHU��VOHHSLHU�ILOPV�JHW�ORVW�DW�WKH�ER[�RIILFH��+RZHYHU��ZLWK�WKH�
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ULVH�RI�VWUHDPLQJ�SODWIRUPV��WKLV�ILOPV�FDQ�QRZ�KDYH�D�QHZ�KRPH��)LOPV�OLNH�̵/DVW�&KULVWPDV ���WKH�

&UD]\�5LFK�$VLDQV�)UDQFKLVH� �DQG�7̵R�$OO�7KH�%R\V�,¶YH�/RYHG�%HIRUH ��DUH�UHYLWDOL]LQJ�WKH�JHQUH��

:LWK�WKH�DGGLWLRQ�RI�VWUHDPLQJ�SODWIRUPV�DQG�WKH�SXVKHG�GLYHUVLW\�RI�WKHVH�ILOPV��DQG�UHPRYLQJ�

WKH�LGHD�WKDW�WKHVH�ILOPV�DUH�MXVW�IRU�ZRPHQ��WKHUH�LV�D�QHZ�VSDFH��,Q�P\�LQWHUYLHZ�ZLWK�SURGXFHU�

-HUHP\�/DWFKDP��KH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�XVLQJ�WKHVH�VWUHDPLQJ�VHUYLFHV�WR�DWWUDFW�WKH�

ZLGHVW�SRVVLEOH�DXGLHQFH�DQG�WDUJHWLQJ�SHRSOH�ZKR�PD\�SUHIHU�WR�VWD\�DW�KRPH�DQG�ZDWFK�

VRPHWKLQJ�XQLTXHO\�VSHFLDO��$FFRUGLQJ�WR�KLP��+ROO\ZRRG�KDV�EHFRPH�WRR�IRUPXODLF��WRR�

SUHGLFWDEOH��DQG�ILOPV�ZLWK�KRQHVW�DQG�UHDO�KHDUW�FDQ�EULQJ�D�VHQVH�RI�QHZ�OLIH�LQWR�WKH�LQGXVWU\��

5RPDQWLF�FRPHGLHV�PD\�QRW�EH�WKH�RQO\�ZD\��EXW�WKH\�DUH�RQH�SDUWLFXODU�ZD\�IRU�WKLV�FKDQJH�WR�

EH�PDGH���/DWFKDP��������'LYHUVLW\�LQ�ERWK�WKH�FXOWXUDO�VHQVH�DQG�LQ�WKH�VH[XDO�RULHQWDWLRQ�VSDFH�

JLYHV�D�ORW�RI�URRP�IRU�JURZWK�DQG�IUHVK�VWRULHV��7KHUH�LV�D�KXJH�RSSRUWXQLW\�IRU�XQLTXH��GLYHUVH�

YRLFHV�WR�FUHDWH�IXQ��HQJDJLQJ�URPDQWLF�FRPHGLHV�WKDW�ZLOO�UHYLWDOL]H�WKH�VSDFH���

7KHVH�WKUHH�ILOPV�HDFK�H[HPSOLI\�D�GLIIHUHQW�WLPH�LQ�WKH�URPDQWLF�FRPHG\�VSDFH��DQG�ZH�

FDQ�VHH�KRZ�WKH�JHQUH�KDV�FKDQJHG�DQG�DGDSWHG�WR�VRFLHW\�RYHU�WLPH��:KLOH�WKH�JHQUH�LV�

FKDQJLQJ��WKHUH�LV�DQ�H[FHOOHQW�VSDFH�IRU�QHZ�W\SHV�RI�VWRULHV�VWDUULQJ�FKDUDFWHUV�RI�FRORU�DQG�RI�

GLIIHUHQW�JHQGHUV�DQG�VH[XDOLWLHV��7KHVH�VWRULHV�ZLOO�EH�WKH�RQFH�DW�WKH�ER[�RIILFH�QH[W��DQG�DUH�WKH�

LPSRUWDQW�VWRULHV�WKDW�ZH�QHHG�WR�WHOO���

�

�

�

�
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%LRJUDSKLFDO�6WDWHPHQW��$ELJDLO�6KHUORFN�LV�D�ILOP�ORYHU�RULJLQDOO\�IURP�9HUPRQW��86$��

FXUUHQWO\�UHVLGLQJ�LQ�&DOLIRUQLD��HDUQLQJ�KHU�%�$��LQ�)LOP�DQG�7HOHYLVLRQ�3URGXFWLRQ��
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%RQRV��/LVD��³���<HDUV�$JR��2QH�6FHQH�IURP�µ:KHQ�+DUU\�0HW�6DOO\¶�&KDQJHG�+RZ�:H�7DON�
DERXW�6H[�´�7KH�:DVKLQJWRQ�3RVW��������

%ULGJHW�-RQHV
V�'LDU\�´�%̵R[�2IILFH�0RMR ���
KWWSV���ZZZ�ER[RIILFHPRMR�FRP�WLWOH�WW��������"UHIB ERBVHBUB��̵�

�
³%ULGJHW�-RQHV
V�'LDU\�´�,̵0'E���,0'E�FRP�����$SU��������

KWWSV���ZZZ�LPGE�FRP�WLWOH�WW��������"UHIB QYBVUBVUVJB��̵�
�
³%ULGJHW�-RQHV
V�'LDU\��������´�5̵RWWHQ�7RPDWRHV ���

KWWSV���ZZZ�URWWHQWRPDWRHV�FRP�P�EULGJHWBMRQHVBGLDU\�̵�
�
³%ULGJHW�-RQHV
V�'LDU\��������´�̵�%ULGJHW�-RQHV
V�'LDU\��������'LUHFWHG�E\�6KDURQ�0DJXLUH���

5HYLHZV��)LOP�&DVW���/HWWHUER[G ���KWWSV���OHWWHUER[G�FRP�ILOP�EULGJHW�MRQHVV�GLDU\���


%ULGJHW�-RQHV
V�'LDU\
��7+5
V������5HYLHZ��7KH�+ROO\ZRRG�5HSRUWHU��

&DQILHOG��'DYLG��(̵QWHUWDLQPHQW�:HHNO\�� ������������,VVXH������������S��������S����&RORU�
3KRWRJUDSKV��

&DUOVRQ��(ULQ��,̵
//�+$9(�:+$7�6+(
6�+$9,1*��+RZ�1RUD�(SKURQ
V�7KUHH�,FRQLF�)LOPV�
6DYHG�WKH�5RPDQWLF�&RPHG\ ���+$&+(77(�%RRNV��������

&KDQJ��-XVWLQ��³
7KH�%LJ�6LFN
�,V�$�:RQGHUIXO�0RYLH�$QG�$Q�,PSHUIHFW�0LOHVWRQH�´�135�������

&RUQLVK��$XGLH��³
%LJ�6LFN
�&UHDWRUV�1DQMLDQL�$QG�*RUGRQ�2Q�7XUQLQJ�7KHLU�&RXUWVKLS�,QWR�$�
0RYLH�´�135��������

'DUJLV��0DQRKOD��³5HYLHZ��,Q�
7KH�%LJ�6LFN�
�&RPHG\�,V�+DUG��/RYH�+DUGHU�´�7̵KH�1HZ�<RUN�
7LPHV���7KH�1HZ�<RUN�7LPHV�����-XQH�������
KWWSV���ZZZ�Q\WLPHV�FRP������������PRYLHV�WKH�ELJ�VLFN�UHYLHZ�NXPDLO�QDQMLDQL�KWPO��

'L[RQ��:KHHOHU�:LQVWRQ��)̵LOP�*HQUH�������1HZ�&ULWLFDO�(VVD\V ���6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�
3UHVV��������

'RLGJH��.ULVWLQ��3HUVRQDO�,QWHUYLHZ��1RYHPEHU�����������

'RZG��-DPHV�-���DQG�1LFROH�5��3DOORWWD��³7KH�(QG�RI�5RPDQFH��7KH�'HP\VWLILFDWLRQ�RI�/RYH�LQ�
WKH�3RVWPRGHUQ�$JH�´�6RFLRORJLFDO�3HUVSHFWLYHV��YRO������QR�����������SS�����±�����
-6725��Z̵ZZ�MVWRU�RUJ�VWDEOH���������̵�

https://www.boxofficemojo.com/title/tt0243155/?ref_=bo_se_r_1
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