




















































































From: Anthony Verrico <Anthony@verricoagency.com> 
Sent: Thursday, September 10, 2020 12:50 PM 
To: Minnaert, Sarah <sarah.minnaert@pittsburghpa.gov>; McNulty, Timothy 
<timothy.mcnulty@pittsburghpa.gov> 
Cc: Dash, Andrew <andrew.dash@pittsburghpa.gov>; Peduto, Bill <bill.peduto@pittsburghpa.gov> 
Subject: Columbus Statue 

  

 On March 14, 1891, eleven Italians were lynched in New Orleans. 
It was the largest mass lynching in the American South. It took 
place the day after nine of the men had been acquitted in the trial 
of the murder of the New Orleans police chief David Hennessy. 
(Two of the lynching victims were not on trial for any crime.) 
Newspapers, after the deed, reported with delight that “a wild mob 
numbered by the thousands avenge[d] the murder of Chief 
Hennessy,” informing the public that “the wretched Sicilian band 
[had been] butchered.”[1] 

  
  

Salacious newspaper accounts, however, vilified them as monsters 
worthy of mob violence. Newspaper stories echoed the 
mainstream belief that Italians were savages. Protestant 
Americans believed the Italians were natural-born criminals who 
were more loyal to the Pope than to the United States. Protestant 
Americans viewed Italians — olive-skinned immigrants from 
Italy’s south who fled turmoil after the unification of Italy (the 
Risorgimento) in 1871 — as worthy of being lynched with impunity 
as if they were African Americans.[2] It was during this hostile 
climate that a new word was introduced into American English. It 
remains associated with Italians and Italian Americans to this day: 
“Mafia.”[3] 

  

Why Columbus?  Why hurt Italian people of Pittsburgh. 

Look at the calendar. The year was 1892. That marked the 400th 

anniversary of Columbus’s landing in the islands that today 

comprise the Bahamas. 

What a fortuitous coincidence for Columbus! 

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmedium.com%2F%40nevaer1%2Fthe-lynching-that-gave-us-columbus-day-eb5179b01aca%23_ftn1&data=02%7C01%7CSarah.Minnaert%40pittsburghpa.gov%7C64be8abf5b0c4d4d31c208d855a9ab10%7Cf5f47917c90443689120d327cf175591%7C1%7C1%7C637353534496457257&sdata=sksXEbDsWIFmoLiIws26DPcSgZEGMIlDyX8E%2FnZeqGA%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmedium.com%2F%40nevaer1%2Fthe-lynching-that-gave-us-columbus-day-eb5179b01aca%23_ftn2&data=02%7C01%7CSarah.Minnaert%40pittsburghpa.gov%7C64be8abf5b0c4d4d31c208d855a9ab10%7Cf5f47917c90443689120d327cf175591%7C1%7C1%7C637353534496467209&sdata=DNlamWmYNtxuFiP%2BGKRybunKOw56utgoZJchQ%2By6dzI%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmedium.com%2F%40nevaer1%2Fthe-lynching-that-gave-us-columbus-day-eb5179b01aca%23_ftn3&data=02%7C01%7CSarah.Minnaert%40pittsburghpa.gov%7C64be8abf5b0c4d4d31c208d855a9ab10%7Cf5f47917c90443689120d327cf175591%7C1%7C1%7C637353534496467209&sdata=fC5Ra5sGXwr62SCfktihOlOLYxYz6Ayi3q1jicwwf%2F8%3D&reserved=0


When Italian officials were informed of this extraordinary mea 

culpa from the United States, they were elated. Italy, following in 

the steps of France after the Civil War, announced it would give 

the United States a statue of Christopher Columbus to be delivered 

to New York for this celebratory occasion. 

Italian Americans were overwhelmed. In New York, they 

assembled at the southwest entrance of Central Park, at the 

intersection of Eight Avenue, Central Park West, Broadway, and 

59th Street (Central Park South) to hold rallies. This intersection 

was then known as “The Circle.” City officials announced that it 

would be renamed Columbus Circle, the place where the statue of 

Christopher Columbus would be placed for all time once it arrived. 

This is how the New York Herald reported the unveiling of the 

statue on October 13, 1892: “Italians, the countrymen and 

descendants of Columbus, gave yesterday to the metropolis of that 

New World which he discovered his statue crowning a graceful 

and enduring monument to his memory. A vast multitude filled all 

the space in the great circle at Eighth avenue and Fifty-ninth street 

— a multitude typical in its cosmopolitan nature of the great city, 

and a young girl, the American daughter of Italian born parents, 

drew the cords that revealed the glorious work of art and sealed a 

new bond of friendship between the land of her ancestors and the 

land of her birth.” 

It would have been a thrill to be in New York that day. 

President Harrison’s intention was for “Columbus Day” to be a 

one-time holiday. There was popular acclamation for an annual 

observance, however. That’s why it became a national holiday: 



Columbus Day as a bold affirmation of the dignity of Italian 

identity in the United States. Over the almost thirteen decades that 

it has been observed, it has evolved into an expression of Italian 

American pride and has, really, very little to do with the man who 

sailed the ocean blue. 

  

  
  
Anthony Verrico 
339 Old Haymaker Rd Suite 110 0 
Monroeville PA 15146 
412-856-5850 office 
412-527-2605 mobile 
 











































































































































































































































































































7R�WKH�3LWWVEXUJK�$UW�&RPPLVVLRQ�

7KH�DVVDXOW�DJDLQVW�&KULVWRSKHU�&ROXPEXV�VWDWXHV�PXVW�HQG�

)RU�PRQWKV��PHPEHUV�RI�WKH�,WDOLDQ�$PHULFDQ�FRPPXQLW\�KDYH�ZDWFKHG�LQ�GLVEHOLHI�DV�
SURWHVWHUV�KDYH�HLWKHU�WRSSOHG�RU�YDQGDOL]HG�&ROXPEXV�PRQXPHQWV�WKURXJKRXW�WKH�
FRXQWU\�ZLWK�OLWWOH�UHVLVWDQFH�IURP�SROLFH�RU�FLW\�OHDGHUVKLS� &ROXPEXV�'D\�ZDV�
UHFRJQL]HG�LQ �����E\�3UHVLGHQW�%HQMDPLQ�+DUULVRQ�WR�SXVK�EDFN�DJDLQVW�WKH�ILHUFH�
SUHMXGLFH�DQG�ZLGHVSUHDG�YLROHQFH�,WDOLDQ�$PHULFDQV�IDFHG�DW�WKH�WLPH��7KH�PDVV�
O\QFKLQJ�RI����,WDOLDQ�$PHULFDQV�LQ�1HZ�2UOHDQV�LQ������SURPSWHG�WKH�FUHDWLRQ�RI�WKH�
KROLGD\� 7KH�VWDWXHV�DQG�SDUDGHV�V\PEROL]H�XQLW\�DQG�D�ILJKW�DJDLQVW�GLVFULPLQDWLRQ��
DQG�ZH�UHIXVH�WR�KDYH�WKLV�KLVWRU\�KLMDFNHG�E\�ODZOHVV�SURWHVWHUV� :H�XUJH�\RX�WR�VDYH�
WKH�6FKHQOH\�3DUN�&ROXPEXV�VWDWXH�DQG�SUHVHUYH�RXU�KLVWRU\�DQG�KHULWDJH�WKDW�ZH�
IRXJKW�DQG�GLHG�IRU�
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2I�&RXQVHO�WR� $GPLWWHG�WR�3UDFWLFH�/DZ�LQ�
6LOEHUVWHLQ�$ZDG�	�0LNORV��3�&������������������������������������������������������� 1HZ�<RUN
����2OG�&RXQWU\�5RDG��������������������������������������������������������������������������������������������������������� 1HZ�-HUVH\
*DUGHQ�&LW\�1<�������������������������������������������������������� 0DVVDFKXVHWWV

$XJXVW���������

5(��+2: 72�$''5(66�,668(6�$6�72�&2/80%86�67$78(6 	�02180(176

'HDU�$PHULFD�

*HW�LW�ULJKW���<RX�KDYH�EHHQ�IDFHG�ZLWK�WKH�GHFLVLRQ�WR�UHPRYH�D�VLPSOH�VWDWXH��7KH�DFW�
LWVHOI�LV�XQFRPSOLFDWHG���7KH�DPRXQW�RI�WLPH�WR�UHPRYH�WKH�VWDWXH�LV�VKRUW���,W�FDQ�EH�VWRUHG�
DZD\�DQG�\RX�QHYHU�KDYH�WR�VHH�LW�DJDLQ��GHVSLWH�WKH�QXPEHU�RI�\HDUV�LW�VDW�WKHUH�LQ�D�
SURPLQHQW�ORFDWLRQ�LQ�\RXU�PXQLFLSDOLW\��<RX�DUH�WKH�&LW\�RI�3XHEOR��&RORUDGR��&KLFDJR��
,OOLQRLV�� 3KLODGHOSKLD�� 3HQQV\OYDQLD�� %RVWRQ� 0DVVDFKXVHWWV�� 3LWWVEXUJK�� 3HQQV\OYDQLD��
1HZDUN��1HZ�-HUVH\��6\UDFXVH��1HZ�<RUN��DQG�VR�PDQ\�FLWLHV�DQG�VPDOO�FRPPXQLWLHV
DURXQG�WKH�QDWLRQ���

<RX�DUH�VZHSW�XS�LQ�D�ZDYH�RI�ZKDW�DSSHDUV�WR�EH�DQ�LQGLJQDQW�PRYHPHQW�E\�FLWL]HQV
ZKR�DUH� LOO�LQIRUPHG²VRPH�EHOLHYH WR� WKHLU�KHDUW�� RWKHUV�KHOOEHQW�RQ�D� IDOVH�FDXVH�RU�
QDUUDWLYH���ZDQWLQJ�WR�³FRUUHFW´�KLVWRU\�DQG�HUDVH GHHGV�DQG�DFWV�RI D�JHQWOHPDQ�QDPHG�
&KULVWRIR�&ROXPER���2WKHUZLVH�NQRZQ�DV�&ROXPEXV��WKLV�PDQ�FKDQJHG�KLVWRU\�OLNH�QR�
RWKHU���)RU�PRUH�WKDQ�����\HDUV�KH�KDV�EHHQ UHYHUHG�WKH�ZRUOG�RYHU���+H�LV�WKH�SRVLWLYH�
V\PERO�RI�KXQGUHGV�RI�PLOOLRQV�RI�,WDOLDQV��DQG�RWKHU LPPLJUDQWV�DURXQG�WKH�ZRUOG���

6R� ZKDW�LV�WKH�SRLQW�RI UHPRYLQJ WKHVH�VWDWXHV�DQG�PRQXPHQWV�WR�RXU�KLVWRU\"��+RZ�DQG�
ZK\�KDYH�\RX²ZLWK�WKH�IOHHWLQJ�SRZHU�DQG�FRQWURO�WKDW�\RX�KDYH�IRU�\RXU�WHUP�RI�RIILFH²
EHHQ�VR�TXLFN�WR�DFW ZLWKRXW�FRQVLGHULQJ�WKH�)$&76"��+DYH�\RX�FRQVLGHUHG�IRU�D�PRPHQW�
WKDW�WKH�FXUUHQW�DVVHUWLRQV�DQG�DOOHJDWLRQV DJDLQVW�&ROXPEXV�DUH�ZURQJ"�

6WDUWLQJ�LQ�DERXW�WKH�����V��WKHUH�ZDV�D�PRYHPHQW�WR�FKDQJH�WKH�FRXUVH�RI�KLVWRU\�E\�
SULQWLQJ�IDOVH�DFFRXQWV�RI�&ROXPEXV��SDLQWLQJ�KLP�LQ�KLVWRU\�ERRNV��FODVVHV��DQG�SRSXODU�
FKDUJHV�DV�D�PXUGHUHU��UDSLVW��DQG�ZKLWH�VXSUHPLVW���,�FDQ¶W�H[SODLQ�WKH�PRWLYHV�LQ�VXFK�D�
VKRUW�QRWH��EXW�\RX�KDYH�D�GXW\�DQG�REOLJDWLRQ�WR�VHDUFK�IRU�WKH�WUXWK�DQG�ILQG�RXW�

/HW¶V�FRQVLGHU�WKH�SXUSRVH�DQG�RULJLQ�RI�&ROXPEXV�'D\�

&ROXPEXV�'D\�DFWXDOO\�HYROYHG�IURP�D�WUDJLF�DQG�GHDGO\�HSLVRGH�LQ�1HZ�2UOHDQV��RQ�



Ϯ

0DUFK����������� �+XQGUHGV�RI� WKRXVDQGV�RI� ,WDOLDQ� ,PPLJUDQWV�KDG�PDGH� WKHLU�ZD\� WR�
1HZ� 2UOHDQV� LQ� WKH� ����V� LQ� RUGHU� WR� VHHN� HPSOR\PHQW� DQG� OHDYH� DQ� HFRQRPLFDOO\�
GHFLPDWHG�VRXWKHUQ�,WDO\���7KH�MREV�ZHUH�DYDLODEOH�GXH�WR�WKH�YRLG�RI�WKH�IUHHG�VODYHV�DQG�
WKH�PDUNHW� IRU� ILHOG�ZRUNHUV�� �7KH� LPPLJUDQWV�DUULYHG�RQ� WKH�VKRUHV�RI� WKH�0LVVLVVLSSL�
5LYHU��VHWWOLQJ�LQ�WR�WKH�FXUUHQW�)UHQFK�4XDUWHUV��WKHQ�QDPHG�³/LWWOH�3DOHUPR´����

2Q�2FWREHU�����������WKH�1HZ�2UOHDQV�3ROLFH�&RPPLVVLRQHU�'DYLG�+HQQHVV\�ZDV�VKRW�
LQ�IURQW�RI�KLV�KRPH��KH�GLHG�KRXUV�ODWHU�LQ�D�QHDUE\�KRVSLWDO���7KHUH�ZHUH�ZLWQHVVHV��EXW�
QRQH�FRXOG�LGHQWLI\�WKH�SRVVLEOH�IRXU�DVVDVVLQV��1HYHUWKHOHVV��DQG�RQ�WKH�EDVLV�RI�WKH�ODVW�
ZKLVSHUV�RI�+HQQHVV\��ZKR�VWDWHG�WKDW�WKH�³'DJRHV´�GLG�LW��WKH�SROLFH�UDQGRPO\�URXQGHG�
XS�KXQGUHGV�RI�,WDOLDQV�RQ�PHUH�VXVSLFLRQ��1LQHWHHQ�LQQRFHQW�6LFLOLDQ�LPPLJUDQWV�ZHUH�
IDOVHO\�FKDUJHG�ZLWK�KLV�PXUGHU��)1����$UWLFOHV�RQ�WKH�O\QFKLQJ��WKH�SHQXOWLPDWH�ERRN�RQ�
WKLV WRSLF�LV�9HQGHWWD��DXWKRUHG�E\�3URIHVVRU�5LFKDUG�*DPELQR����

7KH�ILUVW�WULDO�LQYROYHG�QLQH GHIHQGDQWV��UHVXOWLQJ�LQ�WKH�PLVWULDO�RI�WKUHH DQG�D�QRW�JXLOW\�
YHUGLFW�DV�WR�VL[ RQ�0DUFK������������-XGJH�%DNHU��ZKR�SUHVLGHG�RYHU�WKH�WULDO�UHPDQGHG�
WKH�QLQH EDFN�WR�WKH�QHDUE\�2UOHDQV�3ULVRQ�IRU�QHZ��XQVXEVWDQWLDWHG�FKDUJHV�RI�³O\LQJ�LQ�
ZDLW�ZLWK�WKH�LQWHQW�WR�FRPPLW�PXUGHU�´

7KH� FLW\� ZDV� LQ� DQ� XSURDU�� � 7KH� SURVHFXWRUV� HPSOR\HG� XQGHUKDQGHG� WDFWLFV� WR� JDLQ�
DGYDQWDJH�� MXURUV� KDG� EHHQ� LOOHJDOO\� FRQWDFWHG�� DQG� WKH� -XGJH� GLG� HYHU\WKLQJ� WR� KHOS�
FRQYLFW�WKHVH�PHQ��WR�QR�DYDLO��2UJDQL]HUV�KDG�D�SODQ�

2Q� WKDW� IDWHIXO� DQG� GHVSLFDEOH� GD\�� 0DUFK� ���� ������ &LW\� RUJDQL]HUV���LQFOXGLQJ�
EXVLQHVVPHQ��SROLWLFLDQV��DQG�ODZ\HUV�DOLNH²DUUDQJHG�IRU�D�³PHHWLQJ´�E\�WDNLQJ�RXW�DGV�
LQ�WKH�ORFDO�SDSHUV���3HRSOH�ZHUH�LQYLWHG�WR�PHHW�DW�D�SRSXODU�ORFDWLRQ�QRW�IDU�IURP�WKH�
SULVRQ�� WR� ³UHPHG\� WKH� IDLOXUH� RI� MXVWLFH� LQ� WKH� +HQQHVV\� FDVH´� DQG� ZHUH� WROG� WR�
³>F@RPH�SUHSDUHG�IRU�DFWLRQ�´ 7KH�RUJDQL]HUV�FRQYLQFHG�WKH�WKRXVDQGV�ZKR�VKRZHG�WR�
PDUFK�WR�WKH�2UOHDQV�3ULVRQ��ZKHUH�WKH\�EURNH�LQ��WUDFNHG�GRZQ��DQG�O\QFKHG����,WDOLDQV���
7KH� EUXWDO� GHWDLOV� DUH� LQ� WKH� DFFRXQWV� LQ� WKH� IRRWQRWH >)1� ��� $UWLFOHV� RQ� WKH� �����
/\QFKLQJ�LQ�1HZ�2UOHDQV������9LFWLP�/LVWV@��

7KH�DFFRXQW�ZDV�SULQWHG�DURXQG�WKH�QDWLRQ�DQG�UHFHLYHG�ZLWK�VDWLVIDFWLRQ�DQG�DSSURYDO�
E\�VXFK�SDSHUV�DV�WKH�1HZ�<RUN�7LPHV�� WKH :DVKLQJWRQ�3RVW��DQG�WKH�6DQ�)UDQFLVFR�
&KURQLFOH��7KH�DFFHSWDQFH�GLGQ¶W�VWRS�WKHUH��7HGG\�5RRVHYHOW��ZKR�ZDV�WR�EHFRPH�WKH�
*RYHUQRU�RI�1HZ�<RUN�D�IHZ�\HDUV�ODWHU��DQG�HYHQWXDOO\�WKH���WK 3UHVLGHQW�RI�WKH�8QLWHG�
6WDWHV��ZDV�TXRWHG�DV�VD\LQJ�WKDW�WKH�KRUULILF�O\QFKLQJ�ZDV�D�³UDWKHU�JRRG�WKLQJ�´�6XIILFH�
LW�WR�UHPDUN�WKDW�WKH�VWDWXV�RI�,WDOLDQV�DW�WKLV�WLPH�ZDV�ORZ��KDWHIXO��DQG�GHJUDGLQJ��QRWLQJ�
WKDW�VXFK�DGMHFWLYHV�LQFOXGLQJ�³VXE�KXPDQ�´�VDYDJHV�´�DQG�RWKHU�GLVWDVWHIXO�QDPHV� >)1�
����1<�7LPHV�(GLWRULDO���0DUFK�����������)1�����$Q�2SHQ�/HWWHU�WR�WKH�1<�7LPHV��0D\�
��������@��

7KH�XSURDU�IURP�WKH�WULDO��DQG�WKH�XQVFUXSXORXV�ZD\�WKDW�LW�ZDV�KDQGOHG��EHFDPH�QDWLRQDO�
DQG� WKHQ� LQWHUQDWLRQDO� QHZV�� � ,WDO\� SXOOHG� LWV� $PEDVVDGRU� IURP� WKH� 8QLWHG� 6WDWHV���
,QYHVWLJDWLRQV�LQWR�WKH�DFFRXQW�ZHUH�D�IDUFH���7KH�8QLWHG�6WDWHV�JRYHUQPHQW�LQWHUYHQHG�



ϯ

3UHVLGHQW�%HQMDPLQ�+DUULVRQ�GHFLGHG�WR�XVH�KLV�RIILFH�WR DFNQRZOHGJH�WKH�FRQWULEXWLRQV�
RI�,WDOLDQV�DQG�,WDOLDQ�$PHULFDQV�ZLWK�D�3UHVLGHQWLDO�3URFODPDWLRQ�WR�KRQRU�D�SURPLQHQW�
,WDOLDQ�ZKRVH�FRQWULEXWLRQV�ZHUH�XQTXHVWLRQHG��KH�VHOHFWHG�&ROXPEXV��7KH�ILUVW�VWDWXH�
ZDV�SODFHG�DW�³7KH�&LUFOH�´�DQG�QDPHG�&ROXPEXV�&LUFOH�LQ�1HZ�<RUN�&LW\��ZKHUH�LW�ZDV�
XQYHLOHG�RQ�2FWREHU����������

7KH�LQWHQWLRQ�ZDV�IRU�D�³RQH�WLPH´�KROLGD\��EXW�JLYHQ�WKH�VWURQJ�DQG�SRSXODU�DFFODPDWLRQ�
IRU�DQ�DQQXDO�REVHUYDQFH��LW�ODWHU�EHFDPH�D�QDWLRQDO�KROLGD\�>)1����$UWLFOHV�&RQQHFWLQJ�
WKH�/\QFKLQJ�ZLWK�WKH�DGRSWLRQ�RI�&ROXPEXV�'D\@� <HW��WKHUH�ZDV�DQRWKHU�WUDJHG\�LQ�
$PHULFD� MXVW�D�IHZ�VKRUW�PRQWKV�EHIRUH� WKH�1HZ�2UOHDQV� O\QFKLQJ��DQG� LW� LQYROYHG� WKH�
/DNRWD�6LRX[��7KH�:RXQGHG�.QHH�0DVVDFUH���

<RX�ZRQ¶W�ILQG�LW�LQ�WKH�SXEOLF�OLWHUDWXUH�VXUURXQGLQJ�WKH ILUVW�&ROXPEXV�'D\�LQ�������
EXW�LQ�WKH�EDFNJURXQG�OD\�WZR�UHFHQW�WUDJHGLHV��RQH�LQYROYLQJ�1DWLYH�$PHULFDQV��WKH�
RWKHU�LQYROYLQJ�,WDOLDQ�$PHULFDQV��7KH�ILUVW�WUDJHG\�ZDV�WKH�PDVVDFUH�E\�8�6��WURRSV�
RI� EHWZHHQ� ���� DQG� ���� /DNRWD� 6LRX[�� LQFOXGLQJ� PHQ�� ZRPHQ� DQG� FKLOGUHQ�� DW�
:RXQGHG� .QHH�� 6RXWK� 'DNRWD�� RQ� 'HFHPEHU� ���� ������ 6KRRWLQJ� EHJDQ� DIWHU� D�
PLVXQGHUVWDQGLQJ� LQYROYLQJ�DQ�HOGHUO\��GHDI�6LRX[�ZDUULRU�ZKR�KDGQ¶W�KHDUG�DQG�
WKHUHIRUH�GLG�QRW�XQGHUVWDQG�WKDW�KH�ZDV�VXSSRVHG�WR�KDQG�RYHU�KLV�ULIOH�WR�WKH�8�6��
&DYDOU\�� 7KH� PDVVDFUH� DW� :RXQGHG� .QHH� PDUNHG� WKH� GHILQLWLYH� HQG� RI� ,QGLDQ�
UHVLVWDQFH� LQ� WKH� *UHDW� 3ODLQV�� 7KH� HSLVRGH� ZDV� LPPHGLDWHO\� VHHQ� E\� WKH�
JRYHUQPHQW�DV�SRWHQWLDOO\�WURXEOLQJ��DOWKRXJK�WKHUH�ZDV�PXFK�SRSXODU�VHQWLPHQW�
DJDLQVW�WKH�6LRX[��$Q�LQTXLU\�ZDV KHOG��WKH�VROGLHUV�ZHUH�DEVROYHG��DQG�VRPH�ZHUH�
DZDUGHG�PHGDOV�WKDW�1DWLYH�$PHULFDQV�WR�WKLV�GD\�DUH�VHHNLQJ�WR�KDYH�UHVFLQGHG�

6HH�)1�����:KDW�&ROXPEXV�'D\�5HDOO\�0HDQV��$0(5,&$1�6&+2/$5���2FWREHU����
������E\�:LOOLDP�-��&RQQHOO�

:KDW¶V�LQWHUHVWLQJ��DQG GLVFXVVHG�LQ�WKH�VDPH�DERYH�UHIHUHQFHG�DUWLFOH��LV�WKDW�3URIHVVRU�
&RQQHOO�SRVHV�WKH�IROORZLQJ�ZLWK�UHODWLRQ�WR�WKHVH�WZR�WUDJHGLHV�DQG�&ROXPEXV�'D\�

:KHQHYHU�,�KHDU�RI�SURWHVWV�DERXW�WKH�&ROXPEXV�'D\�KROLGD\²SURWHVWV�WKDW�WHQG�WR�
SLW�1DWLYH�$PHULFDQV�DJDLQVW� ,WDOLDQ�$PHULFDQV�� ,� UHPHPEHU� WKHVH� WUDJHGLHV� WKDW�
RFFXUUHG� VR� VRRQ�EHIRUH� WKH� ILUVW�&ROXPEXV�'D\� KROLGD\�� DQG� ,� VKDNH�P\�KHDG��
3UHVLGHQW�+DUULVRQ�GLG�QRW�DOOXGH�WR�HLWKHU�RI�WKHVH�VDG�HSLVRGHV�LQ�KLV�SURFODPDWLRQ�
RI�WKH�KROLGD\��EXW�WKH�LGHD�IRU�WKH�KROLGD\�LQYROYHG�D�YLVLRQ�RI�DQ�$PHULFD�WKDW�ZRXOG�
JHW�EH\RQG�WKH�SUHMXGLFH�WKDW�KDG�OHG�WR�WKHVH�GHDWKV��&ROXPEXV�'D\�ZDV�VXSSRVHG�
WR�UHFRJQL]H�WKH�JUHDWQHVV�RI�DOO�RI�$PHULFD¶V�SHRSOH��EXW�HVSHFLDOO\� ,WDOLDQV�DQG�

1DWLYH�$PHULFDQV͘

%RWK�VHJPHQWV�ZHUH�YLFWLPL]HG��%RWK�VXIIHUHG��DQG�ZHUH�KRUULEO\�WUHDWHG���%RWK�ZHUH�NLOOHG�
E\�$PHULFDQ�JRYHUQPHQWV���1RZ��ERWK�VLGHV�DUH�DW�RGGV�RYHU�ZKDW�&ROXPEXV�'D\�PHDQV�
DQG�ZKR�&ROXPEXV�ZDV��



ϰ

$Q�$SRORJ\

2QH�+XQGUHG�7ZHQW\�(LJKW \HDUV�DIWHU�WKH�1HZ�2UOHDQV�O\QFKLQJ��DQG�DW�WKH�XUJLQJ�RI�
WKH� ,WDOLDQ� $PHULFDQ� FRPPXQLW\�� WKH� EUDYH� 0D\RU� RI� 1HZ� 2UOHDQV�� /D7R\D� &DQWUHOO��
RIIHUHG� WR� LVVXH�D�3URFODPDWLRQ�DQG�SUHVHQW�D�IRUPDO�DSRORJ\� IRU� WKH�FRPSOLFLW\�RI� WKH�
WKHQ�0D\RU��DQG�RWKHUV�� LQ�������6KH�SUHVHQWHG�WKH�DSRORJ\�EHIRUH�D�EDWWHU\�RI�SUHVV�
RIILFLDOV��GHVFHQGDQWV�RI� WKH�YLFWLPV�DQG�D� ODUJH�FRQWLQJHQF\�RI� ,WDOLDQ�$PHULFDQV�ZKR�
FDPH�IURP�DURXQG�WKH�FRXQWU\��DW�WKH�$PHULFDQ�,WDOLDQ�&XOWXUDO�&HQWHU�LQ�1HZ�2UOHDQV�
>)1�����3UHVV�$FFRXQWV@���

0D\RU�&DQWUHOO¶V�ZRUGV�DQG�DFWLRQV�ZHQW�D�ORQJ�ZD\�WR�KHOS�KHDO�WKH�VRFLHWDO�ZRXQGV�WKDW�
KDV�IHVWHUHG�IRU�DOO�WKRVH�\HDUV��>)1����9,'(26�RI�³$SRORJ\´@���'HVSLWH�WKH�OHQJWK�RI�
WLPH��WKH�WUXWK�ZDV�UHYHDOHG��DQ�KRQHVW�GLDORJXH�EHJDQ��DQG�WKLV�KRUULILF�SLHFH�RI�KLVWRU\�
FDQ�QRZ�EH�XQGHUVWRRG�VR�WKDW�ZH�FDQ�HPEUDFH�WKH�IXWXUH�RQ�EHWWHU�WHUPV���7KLV�ZDV�D�
OHVVRQ�IRU�XV�DV�WR�WRGD\¶V�WRSLF�RQ�&ROXPEXV���

&ROXPEXV�7RGD\

:KDW� KDV� FRPH� RI� &ROXPEXV"� � )RU� QHDUO\� ���� \HDUV�� RXU� VFKRROV� DQG� KLV� DFFRXQWV�
UHPDLQHG�LQ�JRRG�VWHDG���+H�ZDV�KRQRUHG�RQ�DQ�DQQXDO�EDVLV��QRW�VSHFLILFDOO\�DV�D�JUHDW�
PDQ��EXW�DV�D�IDYRUDEOH�V\PERO�IRU�DOO�,WDOLDQ�$PHULFDQV�ZKR�FDQ�QRZ�KROG�WKHLU�KHDGV�
KLJK�DQG�VD\� WKDW�ZH�DUH�SDUW�RI� WKH�$PHULFDQ�VXFFHVV�� �2XU�FXOWXUH�DQG�KLVWRU\�KDYH�
EHFRPH�RQH�ZLWK�&ROXPEXV���:KLOH�WKHUH�DUH�VR�PDQ\�,WDOLDQV�WR�HPXODWH��EH�SURXG�RI�
DQG�KRQRU�� LW� UHPDLQV &ROXPEXV�DV� WKH�PDQ�ZKR�V\PEROL]HG� WKH�EUHDN�IURP�WKH�GD\V�
ZKHQ�ZH�ZHUH�WUHDWHG�ZLWK�GLVWDLQ��FDOOHG�QDPHV��VKXQQHG�IURP�VRFLHW\�DQG�\HV��O\QFKHG�
�WKHUH�ZHUH�RWKHU�O\QFKLQJ�RI�,WDOLDQV�LQ�RWKHU�FRPPXQLFDWHV��QRWLQJ�WKDW�1HZ�2UOHDQV�LV�
WKH� PRVW� WUDJLF�� QRW� RQO\� EHFDXVH� RI� WKH� QXPEHU�� EXW� WKH� PDQQHU� LQ� ZKLFK� WKH� FLW\�
JRYHUQPHQW�ZDV�FRPSOLFLW��

:KDW�KDSSHQHG"�,Q�WKH�����V��&ROXPEXV�ZDV��DOO�RI�D�VXGGHQ��QR�ORQJHU�UHYHUHG���+H�
ZDV�ODEHOOHG�D�VODYH�WUDGHU��FRORQL]HU��DQG�UHVSRQVLEOH�IRU�D�QXPEHU�RI�DWURFLWLHV�LQYROYLQJ�
WKH�LQGLJHQRXV�SHRSOHV�KH�HQFRXQWHUHG�RQ�KLV�WULSV�KHUH�IURP�(XURSH��'LG�WKH�KLVWRULDQV�
DQG�DFDGHPLD�JHW�LW�ZURQJ�IRU�����\HDUV"��'LG�WKH\�PLVV�VRPHWKLQJ"�1R��QRW�DW�DOO��

7KH�G\VIXQFWLRQ�LQ�WKH�KLVWRULFDO�HYDOXDWLRQ�RI�&ROXPEXV�VWDUWHG�ZLWK�D�IHZ�XQVFUXSXORXV�
DQG�XQVDYRU\�³UHVHDUFKHUV´�ZKR�ZURWH�QHZ�³IDOVH�QDUUDWLYHV´�DQG�ZKRVH�PLV�TXRWHV�IURP
³SULPDU\�VRXUFHV´�UDWWOHG�D�JHQHUDWLRQ�RI�WHDFKHUV�DQG�VWXGHQWV���7KH�SURFHVV�FDOOHG�LQWR�
TXHVWLRQ�KLV�FKDUDFWHU��PHWKRGV�DQG�LQWHQWLRQV��HYHQ�WR�WKH�SRLQW�ZKHUH�SHRSOH�VXJJHVW�
WKDW�&ROXPEXV�ZDV�D�UDFLVW�DQG�ZKLOH�VXSUHPLVW���

'R�,WDOLDQ�$PHULFDQV�QRZ�KDYH�WR�GHIHQG�ZKDW�ZDV�FRUUHFW�IRU�����\HDUV"��'RHV�WKLV�QHZ�
IDOVH�QDUUDWLYH�QRZ�VXJJHVW�WKDW�DQ\WKLQJ�DQG�HYHU\WKLQJ�&ROXPEXV�KDYH�WR�FRPH�GRZQ��
EH� KLGGHQ�� DQG� VWDWXHV� EH� UHPRYHG� WR� EH� SODFHG� LQWR� D�ZDUHKRXVH"� � $%62/87(/<�
127«EHFDXVH�WKHVH�DFFXVDWLRQV�DUH�DOO�)$/6(���7KH\�PXVW�EH�GHEXQNHG�DQG��LQ�IDFW��
KDYH�EHHQ�GHEXQNHG�



ϱ

5HFHQWO\�� ,� DWWHQGHG� D�PHGLDWLRQ� SURFHVV� VHW� XS� E\� WKH� 0D\RU� RI� 3XHEOR�� &RORUDGR��
EHWZHHQ�WZR�JURXSV�UHSUHVHQWDWLYHV�RI ORFDO�,WDOLDQ�$PHULFDQV��DQG�ORFDO�LQGLJHQRXV�DQG�
/DWLQR�SHRSOHV�� �7KH�LVVXH�ZDV�ZKDW�WR�GR�� LI�DQ\WKLQJ��ZLWK�WKH�&ROXPEXV�0RQXPHQW��
ZKLFK�ZDV�HUHFWHG�LQ������DQG�SODFHG�RQ�WKH�1DWLRQDO�5HJLVWHU�IRU�+LVWRULF�3ODFHV���$V�LV�
WKH� FDVH� LQ� RWKHU� FLWLHV� VXFK� DV� &KLFDJR�� 3KLODGHOSKLD� DQG� %DOWLPRUH�� 3XHEOR� LV�
H[SHULHQFLQJ�FRQWLQXDO�SURWHVWV�DW�WKH�VLWH�RI�WKH�VWDWXH��7KH�SROLFH�IRUFH�LV�VWUHVVHG��7KH�
FRVW�WR�NHHS�SHDFH�LV�H[SHQVLYH���

7KH�HDV\�ZD\�RXW� LV� WR� UHPRYH� WKH� ³VRXUFH´�RI� WKH�SUREOHP��%XW� WKLV� LV�QRW�VXUJHU\� WR�
UHPRYH�FDQFHU���7KLV�LV�D�GHFLVLRQ�DERXW�EHLQJ�IDLU�WR�WKH�FLWL]HQV�RI�WKH�FLW\���:KDW�WR�GR"�
2WKHU�FLWLHV�VLPSO\�WDNH�GRZQ�&ROXPEXV�VWDWXHV�LQ�WKH�PLGGOH�RI�WKH�QLJKW���7KHUH�LV�UHDOO\�
QR�WKRXJKW�WKHUH���7KH\�VXFFXPE�WR�WKH�ORXG�YRLFHV�RI�WKH�PLQRULW\��DQG��LQ�PDQ\�FDVHV��
RXWVLGH�DJLWDWRUV�ZKRVH�EL]DUUH�JRDOV�LQFOXGH�GLVUXSWLRQ�DQG�FKDRV���

3XHEOR� 0D\RU� 1LFN� *UDGLVDU� VHW� XS� WKH� PHGLDWLRQ� SURFHVV� WR� KHDU� ERWK� VLGHV��
8QIRUWXQDWHO\��WKH�SURFHVV�ZDV�VXQN�IURP�WKH�EHJLQQLQJ��:K\"��%RWK�VLGHV�VKRZHG�XS���
7KH�PHGLDWRU�ZDV�D�SURIHVVLRQDO�DQG�D�+DUYDUG�/DZ�JUDGXDWH�DQG�KDQGOHG�WKH�SURFHVV�
LQ�D�VHQVLEOH�PDQQHU���0XFK�WLPH�ZHQW�LQWR�WKH�SURFHVV����:KDW�ZHQW�ZURQJ�ZDV�WKH�IDLOXUH�
WR�OHDUQ�DQG�FRPPXQLFDWH��

:KHQ�WKH�JURXSV�ZHUH�WRJHWKHU�IRU�WKH�ILUVW�WLPH�LQ�D�URRP��DQ�DWWRUQH\�IRU�WKH�LQGLJHQRXV�
SHRSOHV� VSHZHG� WKH� KDWH� DQG� IDOVH� QDUUDWLYHV� DERXW�&ROXPEXV�� FLWLQJ� IURP� WKH� VDPH�
KLVWRULDQV�ZKR�ZHUH�JXLOW\�RI� ³KLVWRULFDO�PDOSUDFWLFH�´� �+RZ�FRXOG�DQ\WKLQJ�JR�RQ� IURP�
WKHUH"� � ,W�ZDV� LPSRVVLEOH�� �7KH�PHGLDWLRQ�HQGHG�DQG� WKH�GHFLVLRQ�QRZ� UHVWV�ZLWK� WKH�
3XHEOR�&LW\�JRYHUQPHQW���

7KH� LVVXH� LV� WKLV�� �:LOO� WKRVH�ZLWK� WKH�SRZHU�DQG�FRQWURO� WR�PDNH� WKH�GHFLVLRQ�RQ� WKH�
&ROXPEXV�0RQXPHQW�DFWXDOO\�WDNH�LQWR�DFFRXQW�ZKDW�,¶YH�MXVW�ZULWWHQ"��:LOO�WKH\�VLGH�ZLWK�
WKH�PRE�PHQWDOLW\�� WKH� IDOVH�QDUUDWLYHV��DQG� WKH�FXUUHQW�EL]DUUH� WUHQG�FDOOHG� ³&$1&(/�
&8/785(�´��,I�WKH\�GR��WKHQ�ZKDW�LV�SURWHFWHG"��:KDW�ZLOO�ODVW"��:LOO�KLVWRU\ UHSHDW�LWVHOI�
DW�WKLV�OHYHO"��

0\�VXJJHVWLRQ�LV�UHDOO\�VLPSOH���&RQVLGHU�WKH�IDFWV���5HDG���6WXG\����

)DOVH�1DUUDWLYHV�0XVW�EH�8QGHUVWRRG�DQG�5HMHFWHG�

,� HQFRXUDJH� $PHULFD� WR� JHW� LW� ULJKW�� > 6HH� )1� ��� &ROXPEXV�� � $FDGHPLF�
$UWLFOHV�$XWKRUV�WR�5HDG��6HH�)1�����&DPSDLJQV�LQ�)DYRU�RI�&ROXPEXV@���6HH�DQG�
UHDG�KRZ�WKHVH�IDOVH�QDUUDWLYHV�KDYH�EHHQ�GHEXQNHG��DQG�KRZ�WKH�EDVLV�DQG�UHOLDQFH�IRU�
WKH� QHJDWLYLVP� RYHU� &ROXPEXV� LV� UHDOO\� DERXW� -81.� +,6725<�� %HIRUH� DQ\� SROLWLFLDQ�
H[HUFLVHV� KLV� RU� KHU� SRZHU� DQG� FRQWURO���HVSHFLDOO\� RYHU� D� ORQJ�VWDQGLQJ� V\PERO� RI�
JUHDWQHVV���RQH�KDV�WKH�GXW\�DQG�REOLJDWLRQ�WR�VHH�DQG�XQGHUVWDQG�KLVWRU\�DQG�WKH�IDFWV�

$GGLWLRQDOO\� FRQVLGHU�JRLQJ�WKURXJK�WKH�DERYH�UHIHUHQFHG�PDWHULDO���,�PDLQWDLQ�WKDW�WKH�
DUWLFOHV��ERRNV�DQG�ZLULQJV�ZLOO�FRQILUP�WKH�QRWHV�EHORZ�



ϲ

x &ROXPEXV¶� PDLQ� UHDVRQ� IRU� WKH� YR\DJH� ZDV� UHOLJLRXV�� L�H�� WR� VSUHDG�
&KULVWLDQLW\��6HH�)1�����$XWKRU�&DURO�'HODQH\���&ROXPEXV�DQG�WKH�4XHVW�IRU�
-HUXVDOHP���+RZ�5HOLJLRQ�'URYH�WKH�9R\DJHV�WKDW�OHG�WR�$PHULFD�

x &ROXPEXV�ZDV�

R 1RW�UDFLVW��6HH�)1�����5DIDHO��&ROXPEXV���7+(�+(52��DW�&KDSWHU����
R 1RW�D�FDQQLEDO��6HH�)1�����5DIDHO��&ROXPEXV���7+(�+(52��DW�&KDSWHU�

���
R 1RW�D�VODYH�WUDGHU�KROGHU��6HH�)1�����5DIDHO��&ROXPEXV���7+(�+(52��

DW�&KDSWHU����
R 1RW�D�WRUWXUHU�ZKR�FXW�RII�WKH�KDQGV�RI�WKH�ORFDOV��6HH�)1�����5DIDHO��

&ROXPEXV���7+(�+(52��DW�&KDSWHU���
R 1RW�D�PXUGHUHU�6HH�)1�����5DIDHO��&ROXPEXV���7+(�+(52��DW�&KDSWHU�

������
R 1RW�LQWHUHVWHG�LQ�PDNLQJ�³VHUYDQWV´�RI�WKH�LQGLJHQRXV�SHRSOHV�6HH�

)1�����5DIDHO��&ROXPEXV���7+(�+(52��DW�&KDSWHU���
� 7KH�PRVW� XVHG� ³TXRWH´� DQG� OLNHO\� WKH�PRVW� LJQRUDQW� RI� TXRWHV�

DWWULEXWDEOH�WR�&ROXPEXV�ZDV�WKH�IROORZLQJ�
x 7KH\� ZHUH� ZHOO�EXLOW� ZLWK� JRRG� ERGLHV� DQG� KDQGVRPH�

IHDWXUHV«WKH\�GR�QRW�EHDU�DUPV«WKH\�KDYH�QR�LURQ���7KHLU�
VSHDUV� DUH� PDGH� RI� FDQH«7KH\� ZRXOG� PDNH� ILQH
VHUYDQWV«ZLWK����PHQ��ZH�FRXOG�VXEMXJDWH�WKHP�DQG�
PDNH�WKHP�GR�ZKDWHYHU�ZH�ZDQW�

� )LUVW��&ROXPEXV�QHYHU� ORRNHG�GRZQ�RQ�WKH�,QGLDQV�� � ,Q�IDFW��KH�
SUDLVHG�WKH�,QGLDQV�IRU�WKHLU�FXOWXUH�

� 6HFRQG�� WKH� TXRWH� ZDV� WDNHQ� RXW� RI� FRQWH[W� �D� SDLQIXO� DQG�
UHSHWLWLYH�DFW E\�DXWKRU�+RZDUG�=LQQ�DQG�RWKHUV��DQG�GHEXQNHG�
E\�D�P\ULDG�RI�UHVSHFWHG�KLVWRULDQV�DQG�UHVHDUFKHUV��SDJHV����
����

� 7KLUG��WKH�SRUWLRQ�RI�WKH�TXRWH��³ZLWK�ILIW\�PHQ�ZH�FRXOG�VXEMXJDWH�
WKHP´��LV�QRW�HYHQ�SDUW�RI�WKH�RULJLQDO�SDUDJUDSK��QRWLQJ�WKDW�WKDW�
VWDWHPHQW� ZDV� PDGH� WKUHH� GD\V� ODWHU� IURP� WKH� ILUVW�� DQG� D�
UHIHUHQFH�WR�4XHHQ�,VDEHO�WKDW�,) KH�KDG�WR�ILJKW�WKHP�DOO�KH�ZRXOG�
QHHG�LV����PHQ«DQG�WKDW�QHYHU�KDSSHQ��

� 6HH� DOVR� )1�� ��� 'U�� 0DU\� *UDEDU�� � 'HEXQNLQJ� +RZDUG� =LQQ���
([SRVLQJ� WKH� )DNH� +LVWRU\� WKDW� WXUQHG� D� *HQHUDWLRQ� DJDLQVW�
$PHULFD��$XJXVW��������6HH�IXUWKHU���KWWSV���PDU\JUDEDU�FRP� Ϳ͘

7KHUH� LV�QR�GRXEW� WKDW�&ROXPEXV EHKDYHG�DFFRUGLQJ� WR� WKH� WHQHWV�RI� WKH� WLPH��+H�GLG�
³WDNH´�VRPH� LQGLJHQRXV�SHRSOHV�ZLWK�KLP��EXW�QRW�DV�VODYHV�� �+LV�PRWLYH�ZDV�WR�WHDFK�
WKHP� &KULVWLDQLW\� DQG� RIIHU� WKHP� D� EHWWHU� OLIH� %XW� WKHVH� DFWV� GR� QRW� ILW� LQWR� WKH� EHQW�
QDUUDWLYH�RI�WKH�UHYLVLRQLVWV�VXFK�DV�+RZDUG�=LQQ��-DPHV�/RHZHQ��:DUG�&KXUFKLOO��DQG�
VHYHUDO�RWKHU�OHVVHU�NQRZQV�ZKR�UHSHDWHG�WKH�VDPH�XQIRXQGHG�VFULSW�



ϳ

$XWKRU�0DU\�*UDEDU�VWXGLHG�WKH�DERYH�UDGLDOV�YHU\�FORVHO\�DQG�FKRRVH�WKH�RQH�ZKR�KDG�
WKH�ELJJHVW� LPSDFW�� �+RZDUG�=LQQ�� �0U��=LQQ�ZDV�D� IDQDWLFDO�DQDUFKLVW��ZKRVH�ERRN��$�
3HRSOH¶V�+LVWRU\�RI�WKH�8QLWHG�6WDWHV��ZDV�WKH�JHQHVLV�IRU�HYHU\WKLQJ�WKDW�LV�DQWL�$PHULFD���
$Q�DGPLUHU�RI�6WDOLQ��0DR��DQG�DQ\WKLQJ�FRPPXQLVW��=LQQ�VHHPLQJO\�ZHQW�RXW�RI�KLV�ZD\�
WR�IDEULFDWH��PDQLSXODWH�DQG�SUHVHQW�D�IDOVH�QDUUDWLYH�RI�$PHULFDQ�KLVWRU\��LQFOXGLQJ�WKH�
OLIH�RI�&ROXPEXV��

3URIHVVRU�*UD\EDU�SURYLGHV�D�FRPSUHKHQVLYH�FULWLTXH�RI�+RZDUG�=LQQ¶V�ZRUNV��ZKLFK�DUH�
ILOOHG�ZLWK�PLVWDNHV��OLHV��KDOI�WUXWKV��DQG�XQIRXQGHG�VPHDUV��5HDVRQDEOH�SHRSOH��DQG�DW�
P\�EHKHVW�DQG�LQYLWDWLRQ�KHUH��\RX�VKRXOG�EH�LQ�KHU�GHEW�IRU�FDOOLQJ�=LQQ�RXW�DQG�SURYLGLQJ�
D�SRZHUIXO��DQG�WLPHO\�WDNH�GRZQ�RI�WKLV�SVHXGR�FXOWXUH��6KH�UHYHDOV�KRZ�=LQQ¶V�VKRFNLQJ�
WDOHV�RI�VHYHUHG�KDQGV��UDSHG�ZRPHQ�DQG�D�OXVW�IRU�JROG�DUH�DOO�XQIRXQGHG���+LV�QDUUDWLYH�
DERXW�D�JHQRFLGDO�&ROXPEXV�FDSWXUHG�WKH�PLQGV�RI�WKH�HGXFDWLRQDO�V\VWHP�DQG�SRSXODU�
FXOWXUH�

=LQQ¶V�DQG�WKH�RWKHU�ZRUNV�RI�ILFWLRQ�ODLG�RXW�D�IRXQGDWLRQ�IRU�WKH�YLROHQW��0DU[LVW�LQVSLUHG�
JURXS�$17,)$��ZKLFK�GHFODUHG�D�QDWLRQZLGH�³'HIDFH�&ROXPEXV�'D\�´�7KH�WUDQVIRUPDWLRQ�
RI�WKLV�UDGLDO�JURXS��DQG�WKRVH�ZKR�SURIHVV�DQ�DOOLDQFH�WR�WKHP��VHW�XS�FDXVHV�WR�UHSODFH�
RU�HOLPLQDWH�&ROXPEXV�'D\��RIWHQWLPHV�EHLQJ�VZRSSHG�RXW�ZLWK�,QGLJHQRXV�3HRSOHV¶�'D\�

,WDOLDQ�$PHULFDQV�KDYH�DOZD\V�VWRRG�ZLWK�DQG�IRU WKH�,QGLJHQRXV�3HRSOHV��ZLWK�WKH�IXOO�
XQGHUVWDQG� DERXW� ZKDW� DQG� KRZ� WKH\� ZHUH� GHFLPDWHG� RYHU� D� ORQJ� SHULRG� RI� WLPH�� � ,�
KRQHVWO\� GRQ¶W� EHOLHYH� WKDW� WKHUH� LV� VR� PXFK� D� JULSH� ZLWK� ,WDOLDQ� $PHULFDQV� E\� WKH�
,QGLJHQRXV�JURXSV�� UDWKHU� WKDQ�D�VHQWLPHQW� WKDW�&ROXPEXV���DV� WUDQVIRUPHG�RYHU� WLPH�
ZLWK� IDOVH� QDUUDWLYHV²EHFDPH� WKH� IDFH� RI� HYLO� DQG� HYHU\WKLQJ� WKDW� ZURQJ� IURP� �����
IRUZDUG�� %XW�� WKHLU� HQJDJHPHQW� ZLWK� WKH� HOLPLQDWLRQ� RI� &ROXPEXV�'D\� DQG�&ROXPEXV�
VWDWXHV�VHHPLQJO\�SODFDWHV�WKDW�RYHUZKHOPLQJ�VHQVH�RI�YLFWLPKRRG���7KDW¶V�VDG�EHFDXVH�
ERWK�JURXSV�VKDUHG�WKDW�YLFWLPKRRG�VWDWXV�DQG�WKHUH�ZDV�QHYHU�WKH�DQLPRVLW\�RU�LOO�ZLOO�
EHWZHHQ�WKH�JURXSV�XQWLO�ODWHO\��,WDOLDQ�$PHULFDQV�ZLVK�WR�HQG�WKDW��7KH�EHVW�ZD\�WR�GR�
WKDW� LV� ZLWK� DQ� XQGHUVWDQGLQJ� RI� WKH� SDVW�� D� ZLOOLQJQHVV� WR� FRRSHUDWH� DQG� D� GHVLUH� WR�
HPEUDFH�HDFK�RWKHU�PRYLQJ�IRUZDUG���7KHUH¶V�VWLOO�URRP�IRU�WKDW�

7KH�OLVW�RI�IDOVH�QDUUDWLYHV��PLVUHSUHVHQWDWLRQV�DQG�IDNH�KLVWRU\�E\�WKH�DERYH�OLVW�RI�PHQ�
LV�QRW�QHZ�� �:KDWHYHU� WKHLU�JRDOV�� WKH\�KDYH�EHHQ�VWXGLHG�� ULGLFXOHG�DQG�SURYHQ�WR�EH�
ZURQJ�E\�WKH�OHJLWLPDWH�DQG�NQRZOHGJHDEOH�H[SHUWV�LQ�WKH�ILHOG�RI�KLVWRU\���7KH�SUREOHP�
LV� WKDW� WKHLU� QDUUDWLYHV� OLQJHU� LQ� WKH� PLQGV� RI� VWXGHQWV� ZKR� ZDV� VXEMXJDWHG� WR� DQG�
LQGRFWULQDWHG�E\�WKHLU�ZRUNV�DW�KLJK�VFKRRO�DQG�FROOHJH�OHYHOV���

7KLV�QHHG�QRW�KDSSHQ�KHUH��,W�VKRXOG�QRW�KDSSHQ�KHUH���$V�SROLWLFLDQV��\RX�RZH�D�GXW\�
DQG�REOLJDWLRQ�WR�GR�ZKDW�LV�ULJKW�DQG�EHVW�IRU�WKH�SHRSOH�LQ�\RXU�FRPPXQLW\���1R�PDWWHU�
KRZ�ODUJH�RU�VPDOO�\RXU�PXQLFLSDOLW\��\RXU�GHFLVLRQV�ZLOO�KDYH�VLJQLILFDQW�LPSDFWV��'R�\RX�
WUXO\�EHOLHYH� WKDW�\RX�VKRXOG�DFW�RQ� WKH�ZKLPV�DQG�UHSUHVHQWDWLRQV�RI� WKH�IHZ��ZLWKRXW�
KHDULQJ�IURP WKH�³RWKHU�VLGH´"��1R��RI�FRXUVH�QRW���

7KDW¶V�ZK\� ,� KDYH� WDNHQ� WKH� WLPH� WR�SUHSDUH�DQG�SUHVHQW� WKLV� OHWWHU�ZLWK� WKH�KLVWRULFDO�
GHWDLOV�RQ�&ROXPEXV�'D\�� WKH� LPSRUWDQFH�RI� WKDW�GD\� WR�$PHULFDQV� LQ�JHQHUDO��DQG� WR�



ϴ

,WDOLDQV��LQ�SDUWLFXODU���)DQDWLFV�UHZULWH KLVWRU\�WR�HGLW�RXW�WKH�SRLQWV�RI�KLVWRU\�WKH\�GRQ¶W�
OLNH���,W¶V�DQ�DFW�RI�KLVWRULF�FOHDQLQJ���2XU�FRXQWU\�VKRXOG�QRW�EH�ZDONLQJ�GRZQ�WKDW�URDG��

6XPPDU\

7KH�VLOHQW�PDMRULW\�LV�FRPSOLFLW�LQ�WKHLU�FRPSODFHQF\��,�JUDQW�\RX�WKDW��,WDOLDQ�$PHULFDQV�
KDYH�EHFRPH�VXFFHVVIXO�� �7KDW� VXFFHVV�PDGH�XV� OD]\�� �1RW�DQ\PRUH�� � ,I� WKHUH¶V�RQH�
OHVVRQ�KHUH��LV�LW�WKDW�ZH�DUH�DZDNH��ZH�YRWH��DQG�ZH�ZLOO�QRW�VWDQG�IRU�ZKDW�ZH�VHH�LV�D�
PXOWLWXGH�RI�FLYLO�ULJKWV�YLRODWLRQV�WDNLQJ�SODFH�LQ�RXU�FLWLHV DQG�FRPPXQLWLHV��

,W�LV�D�ELJ�PLVWDNH��DQG�D�GDQJHURXV�SUHFHGHQW��WR�UHPRYH�RQH�VWDWXH�RI�&ROXPEXV���,WV�
WDQWDPRXQW�WR�K\VWHULD��D�VXUUHQGHU�WR�PRE�PHQWDOLW\�DQG�DQ�H[HUFLVH�LQ�LJQRUDQFH���:KLFK�
VWDWXH�LV�QH[W"�

,¶YH�SUHVHQWHG�WKLV�OHWWHU�LQ�D�IRUPDW�DQG�RIIHUHG�DQ�H[WHQVLYH�DQG GHHS�IRRWQRWH�VHFWLRQ�
RQ�SXUSRVH���,�ZDQW�\RX�WR�KDYH�WKH�DELOLW\�WR�FOLFN�WR�WKH�VLWHV�LQ�RUGHU�WR�DIIRUG�\RX�WKH�
TXLFN� DELOLW\� WR� OHDUQ� DQG� UHVHDUFK� EHIRUH� \RX� PDNH� D� GHFLVLRQ� EHFDXVH� ,� :$17�
$0(5,&$�72�*(7�,7�5,*+7�

0RVW�6LQFHUHO\�

0LFKDHO�$��6DQWR

0LFKDHO�$��6DQWR

9ROXQWHHU�&RXQVHO���1DWLRQDO�&ROXPEXV�(GXFDWLRQDO�)RXQGDWLRQ��1&()�
0HPEHU���&ROXPEXV�&LWL]HQV�)RXQGDWLRQ��&&)�
0HPEHU���,WDOLDQ�6RQV�DQG�'DXJKWHUV�RI�$PHULFD��,6'$�
)RUPHU�*HQHUDO�&RXQVHO�� �1<�6WDWH�2UGHU�6RQV�	�'DXJKWHUV�RI� ,WDO\� LQ�$PHULFD�
�26',$�
)RUPHU�6SHFLDO�&RXQVHO���1<�6WDWH�&RPPLVVLRQ�IRU�6RFLDO�-XVWLFH��26',$
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)227127(6

�� $57,&/(6�21�7+(�/<1&+,1*
KWWS���JDU\VUHIOHFWLRQV�EORJVSRW�FRP���������D�PDVV�O\QFKLQJ�IRUJRWWHQ�LQ�
DPHULFDQ�KWPO

KWWSV���ZZZ�JOREDOUHVHDUFK�FD�WKH�QHZ�RUOHDQV�HOHYHQ�WKH�XQWROG�KLVWRU\�RI�WKH�
O\QFKLQJ�RI�LWDOLDQV�LQ�DPHULFD��������

KWWSV���ZZZ�EX]]IHHG�FRP�DGDPVHUZHU�KRZ�DQ������PDVV�O\QFKLQJ�WULHG�WR�
PDNH�DPHULFD�JUHDW�DJDLQ"XWPBWHUP �RJJ-[/5:E��LZ�Z1E:�4

KWWSV���ZZZ�KLVWRU\�FRP�QHZV�WKH�JULVO\�VWRU\�RI�DPHULFDV�ODUJHVW�O\QFKLQJ

KWWSV���DGPLQ�DPHULFDQWKLQNHU�FRP�DUWLFOHV���������ZKHQBZLOOBQHZBRUOHDQVBDSRO
RJL]HBIRUBWKHBLWDOLDQBO\QFKLQJV�KWPO

KWWSV���OHJDOOHJDF\�ZRUGSUHVV�FRP������������PDUFK���������O\QFKLQJ�RI�
HOHYHQ�LWDOLDQ�DPHULFDQV�LQ�QHZ�RUOHDQV�

�� 12/$�352-(&7���35(66�$&&28176
,1&203/(7(�/,67�2)�0(',$�&29(5$*(�$6�72�12/$�352-(&7��,1&203/(7(�
/,67�2)�0(',$�&29(5$*(�$6�72�12/$�352-(&7��
1HZ�2UOHDQV���$SULO���������
KWWSV���ZZZ�QROD�FRP�QHZV�DUWLFOHBHEG������D�����E��������EG�EG����D���KWPO
12/$�&20
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�XV�FDQDGD��������� %%&
KWWSV���ZZZ�FQQ�FRP������������XV�QHZ�RUOHDQV�PD\RU�DSRORJL]HV�LWDOLDQ�DPHULFDQV�
WUQG�LQGH[�KWPO
&11
KWWSV���ZZZ�VPLWKVRQLDQPDJ�FRP�VPDUW�QHZV�QHZ�RUOHDQV�DSRORJL]HV������O\QFKLQJ�
LWDOLDQ�DPHULFDQV����������� 60,7+621,$1�0$*$=,1(
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QDWLRQ������������QHZ�RUOHDQV�DSRORJL]H�O\QFKLQJ�
LWDOLDQV�DPRQJ�ZRUVW�DPHULFDQ�KLVWRU\� :$6+,1*721�3267
KWWSV���WKHKLOO�FRP�KRPHQHZV�VWDWH�ZDWFK��������QHZ�RUOHDQV�PD\RU�WR�DSRORJL]H�WR�
LWDOLDQ�DPHULFDQV�IRU������O\QFKLQJV 7+(�+,//
KWWSV���ZZZ�ZVM�FRP�DUWLFOHV�DQ�RYHUGXH�DSRORJ\�WR�LWDOLDQ�DPHULFDQV������������
:$//�675((7�-2851$/
KWWSV���ZZZ�FEF�FD�UDGLR�DVLWKDSSHQV�DV�LW�KDSSHQV�IULGD\�HGLWLRQ�����������LW�V�QHYHU�
WRR�ODWH�QHZ�RUOHDQV�PD\RU�DSRORJL]HV�IRU������PDVV�O\QFKLQJ�RI�LWDOLDQ�DPHULFDQV�
��������� &$1$',$1�%52$'&$67,1*
KWWSV���ZZZ�IR[�OLYH�FRP������������PD\RU�ODWR\D�FDQWUHOO�LVVXH�DSRORJ\�LWDOLDQ�
O\QFKLQJ� /2&$/�)2;�$)),/,$7(���1(:�25/($16
KWWSV���ZZZ�RUGHULVGD�RUJ�FXOWXUH�QHZV�QHZ�RUOHDQV�PD\RU�WR�LVVXH�DSRORJ\�RYHU�
ODUJHVW�O\QFKLQJ�LQ�XV�KLVWRU\� ,7$/,$1�6216�$1'�'$8*+7(56�2)�$0(5,&$



ϭϬ

KWWSV���ZZZ�RUGHULVGD�RUJ�FXOWXUH�QHZV�QHZ�RUOHDQV�PD\RU�DSRORJL]HV�IRU�O\QFKLQJ�RI�
LWDOLDQV�LQ������ ,7$/,$1�6216�$1'�'$8*+7(56�2)�$0(5,&$
KWWSV���ZZZ�WKHDGYRFDWH�FRP�EDWRQBURXJH�RSLQLRQ�DUWLFOHB��I�E�H���������H�������
�I�G�DG�I����KWPO 7+(�$'92&$7(��%$721�528*(��/$
KWWSV���ZZZ�ZZOWY�FRP�DUWLFOH�QHZV�ORFDO�RUOHDQV�PD\RU�FDQWUHOO�WR�DSRORJL]H�IRU������
O\QFKLQJ�RI����LWDOLDQ�DPHULFDQV�����H�G��FG���D�G��EG�����D�GGD�E������F ::/��
&%6�$)),/,$7(
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XV�QHZV������DSU����QHZ�RUOHDQV�WR�DSRORJLVH�IRU�ZRUVW�
PDVV�O\QFKLQJ�LQ�DPHULFDV�KLVWRU\ 7+(�*8$5',$1
KWWSV���DEFQHZV�JR�FRP�86�ZLUH6WRU\�PD\RU�DSRORJL]H������O\QFKLQJ����LWDOLDQ�
DPHULFDQV��������� $%&�1(:6
KWWSV���ZZZ�IDFHERRN�FRP�ZDWFK�OLYH�"Y ����������������	UHI ZDWFKBSHUPDOLQN
)2;���1(:6�)$&(%22.�3$*(
KWWSV���ZZZ�UUVWDU�FRP�RSLQLRQ����������P\�YLHZ�LWDOLDQ�DPHULFDQV�JHW�RIILFLDO�FLW\�
DSRORJ\�IURP�QHZ�RUOHDQV 5567$5�&20�23,1,21�3$*(
KWWSV���ZZZ�KHUQDQGRVXQ�FRP�DUWLFOH�QHZ�RUOHDQV�LVVXHV�DSRORJ\������PDVV�O\QFKLQJ�
LWDOLDQV +(51$1'2�681��)/25,'$
KWWSV���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�ZRUOG�DPHULFDV�XV�SROLWLFV�QHZ�RUOHDQV�O\QFKLQJ�
O\QFKLQJ�XV�KLVWRU\�LWDOLDQ�ODWR\D�FDQWUHOO�D��������KWPO 7+(�,1'(3(1'(17��8.�
KWWSV���ZZZ�HVWHUL�LW�PDH�HQ�VDODBVWDPSD�DUFKLYLRQRWL]LH�UHWHGLSORPDWLFD���������VFXVH
�XIILFLDOL�QHZ�RUOHDQV�SHU�OLQFLDJJLR����PDU]R������GL����LWDOLDQL�KWPO 0,1,67(5�2)�
)25(,*1�$))$,56��,7$/<
KWWS���ZZZ�ORRSVDPRD�FRP�JOREDO�QHZV�QHZ�RUOHDQV�PD\RU�DSRORJLVH������O\QFKLQJ�
LWDOLDQ�DPHULFDQV������ 3$&,),&�*/2%$/
KWWSV���ZZZ�NHGP�RUJ�SRVW�QHZ�RUOHDQV�PD\RU�DSRORJL]H�O\QFKLQJ����LWDOLDQ�
DPHULFDQV�VWUHDP�� 38%/,&�5$',2��135��/$
KWWSV���ZZZ�SUL�RUJ�ILOH������������DIWHU�����\HDUV�DSRORJ\�QHZ�RUOHDQV :25/'�
5$',2�,17(59,(:�%%&
KWWSV���ZUQR�LKHDUW�FRP�FRQWHQW������������PD\RU�FDQWUHOO�LVVXHV�DSRORJ\�IRU������
LWDOLDQ�O\QFKLQJ� ,�+($57�5$',2���)8//�9,'(2�2)�35(6(17$7,21
27+(5
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 3NF(<�]\�54 <2878%(�35(6(17$7,21�%<�
25'(5�6216�	�'$8*+(56�2)�,7$/<�,1�$0(5,&$

�� $57,&/(6�&211(&7,1*�7+(�/<1&+,1*�:,7+�7+(�$'237,2,1�2)�
&2/80%86�'$<

:KDW�&ROXPEXV�'D\ 5HDOO\�0HDQV
ŚƚƚƉƐ͗ͬͬƚŚĞĂŵĞƌŝĐĂŶƐĐŚŽůĂƌ͘ŽƌŐͬǁŚĂƚͲĐŽůƵŵďƵƐͲĚĂǇͲƌĞĂůůǇͲŵĞĂŶƐͬη͘yϬ�Ǉ:Eǆ<ŝǇŽ

7KH�/\QFKLQJ�7KDW�*DYH�8V�&ROXPEXV�'D\
ŚƚƚƉƐ͗ͬͬŵĞĚŝƵŵ͘ĐŽŵͬΛŶĞǀĂĞƌϭͬƚŚĞͲůǇŶĐŚŝŶŐͲƚŚĂƚͲŐĂǀĞͲƵƐͲĐŽůƵŵďƵƐͲĚĂǇͲĞďϱϭϳϵďϬϭĂĐĂ
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$IWHU����,WDOLDQV�ZHUH�O\QFKHG�LQ�1HZ�2UOHDQV�LQ�������3UHVLGHQW�%HQMDPLQ�+DUULVRQ�GHFODUHG�
³&ROXPEXV�'D\´�WKH�IROORZLQJ�\HDU�WR�KRQRU�WKH�FRQWULEXWLRQV�RI�,WDOLDQV�DQG�,WDOLDQ�$PHULFDQV�
LQ�WKH�8�6�

+RZ�,WDOLDQV�%HFDPH�³:KLWH´
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶǇƚŝŵĞƐ͘ĐŽŵͬŝŶƚĞƌĂĐƚŝǀĞͬϮϬϭϵͬϭϬͬϭϮͬŽƉŝŶŝŽŶͬĐŽůƵŵďƵƐͲĚĂǇͲŝƚĂůŝĂŶͲĂŵĞƌŝĐĂŶͲ
ƌĂĐŝƐŵ͘Śƚŵů

�� 9LFWLPV�RI�WKH�0DUFK����������/\QFKLQJ�8SULVLQJ�DW�WKH�2/'�25/($16�
3$5,6+�35,621

7KH�IROORZLQJ�SHRSOH�ZHUH�O\QFKHG��

x $QWRQLR�%DJQHWWR��IUXLW�SHGGOHU��7ULHG�DQG�DFTXLWWHG�
x -DPHV�&DUXVR��VWHYHGRUH��1RW�WULHG�
x /RUHWR�&RPLWLV��WLQVPLWK��1RW�WULHG�
x 5RFFR�*HUDFL��VWHYHGRUH��1RW�WULHG�
x -RVHSK�3��0DFKHFD��IUXLW�LPSRUWHU��7ULHG�DQG�DFTXLWWHG�
x $QWRQLR�0DUFKHVL��IUXLW�SHGGOHU��7ULHG�DQG�DFTXLWWHG�
x 3LHWUR�0RQDVWHULR��FREEOHU��0LVWULDO�
x (PPDQXHOH�3ROL]]L��VWUHHW�YHQGRU��0LVWULDO�
x )UDQN�5RPHUR��ZDUG�SROLWLFLDQ��1RW�WULHG�
x $QWRQLR�6FDIILGL��IUXLW�SHGGOHU��0LVWULDO�
x &KDUOHV�7UDLQD��ULFH�SODQWDWLRQ�ODERUHU��1RW�WULHG�



ϭϮ

7KH�IROORZLQJ�ZHUH�NLOOLQJ�LQVLGH�WKH�SULVRQ�

x 5RFFR�*HUDFL�
x $QWRQLR�6FDIILGL
x )UDQN�5RPHUR
x 3LHWUR�0RQDVWHUR
x -DPHV�&DUXVR
x &KDUOHV�7UDLQD
x /RUHWWD�&RUQLW]
x -RVHSK�0DFKHFD

7KH�IROORZLQJ�SHRSOH�PDQDJHG�WR�HVFDSH�O\QFKLQJ�E\�KLGLQJ�LQVLGH�WKH�SULVRQ��

x -RKQ�&DUXVR��VWHYHGRUH��1RW�WULHG�
x %DVWLDQ�,QFDUGRQD��ODERUHU��7ULHG�DQG�DFTXLWWHG�
x *DVSDUH�0DUFKHVL������VRQ�RI�$QWRQLR�0DUFKHVL��7ULHG�DQG�DFTXLWWHG�
x &KDUOHV�0DQWUDQJD��ODERU�PDQDJHU��7ULHG�DQG�DFTXLWWHG�
x 3HWHU�1DWDOL��ODERUHU��1RW�WULHG�
x &KDUOHV�3LHW]D��RU�3LHW]R���JURFHU��1RW�WULHG�
x &KDUOHV�3DWRUQR��PHUFKDQW��1RW�WULHG�
x 6DOYDWRUH�6LQFHUL��VWHYHGRUH��1RW�WULHG�$

�� 1(:�<25.�7,0(6��0$5&+����������(',725,$/��

7KH 1HZ�<RUN�7LPHV SXEOLVKHG�DQ�HGLWRULDO��³7KH�1HZ�2UOHDQV�$IIDLU�´ 7KH�
QRUWKHUQ�QHZVSDSHU�DSSURYHG��³1RU�FDQ�WKHUH�EH�DQ\�GRXEW�WKDW�WKH�PRE¶V�
YLFWLPV�ZHUH�GHVSHUDWH�UXIILDQV�DQG�PXUGHUHUV��7KHVH�VQHDNLQJ�DQG�
FRZDUGO\�6LFLOLDQV��WKH�GHVFHQGDQWV�RI�EDQGLWV�DQG�DVVDVVLQV��ZKR�KDYH�
WUDQVSRUWHG�WR�WKLV�FRXQWU\�WKH�ODZOHVV�SDVVLRQV��WKH�FXW�WKURDW�SUDFWLFHV��
DQG�WKH�RDWK�ERXQG�VRFLHWLHV�RI�WKHLU�QDWLYH�FRXQWU\��DUH�WR�XV�D�SHVW�
ZLWKRXW�PLWLJDWLRQ��2XU�RZQ�UDWWOHVQDNHV�DUH�DV�JRRG�FLWL]HQV�DV�WKH\��2XU�
RZQ�PXUGHUHUV�DUH�PHQ�RI�IHHOLQJ�DQG�QRELOLW\�FRPSDUHG�WR�WKHP��7KHVH�
PHQ�RI�WKH�0DILD�NLOOHG�&KLHI�+HQQHVV\��������/\QFK�ODZ�ZDV�WKH�RQO\�FRXUVH�
RSHQ�WR�WKH�SHRSOH�RI�1HZ�2UOHDQV�WR�VWD\�WKH�LVVXH�RI�D�QHZ�OLFHQVH�WR�
FRQWLQXH�LWV�EORRG\�SUDFWLFHV�´

�� $1�23(1�/(77(5�72�$//�$0(5,&$16�21�+2:�7+(�1(:�<25.�7,0(6�
)$,/('�7+(�,7$/,$1�$0(5,$1�&20081,7<«DQG�<28��0D\�����������
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$1�23(1�/(77(5�72�$//�$0(5,&$16�21�+2:�7+(�1(:�<25.�7,0(6 )$,/('�
7+(�,7$/,$1�$0(5,$1�&20081,7<«DQG�<28

5H���/<1&+,1*�2)����,7$/,$16�,1�1(:�25/($16

2Q�0D\����������WKH�VLJQHUV�RI�WKLV�23(1�/(77(5�KDQG�GHOLYHUHG����FRSLHV�RI�D���SDJH�
OHWWHU�ZLWK����SDJHV�RI�DWWDFKPHQWV��UHSUHVHQWLQJ�DQG�HQGRUVHG�E\�D�FRDOLWLRQ�RI�PRUH�
WKDQ����RI�WKH�ODUJHVW�DQG�PRVW�SURPLQHQW�,WDOLDQ�$PHULFDQ�RUJDQL]DWLRQV�LQ�WKH�FRXQWU\��
7KH�SDFNDJHV�ZHUH�HDU�PDUNHG�IRU�WKH����PHPEHUV�RI�WKH�1HZ�<RUN�7LPHV ([HFXWLYH�
7HDP�DQG�(GLWRULDO�%RDUG��7KH�SDSHUV�ZHUH�UHFHLYHG�E\�D�VWDII�HPSOR\HH�RI�RQH�RI�WKH�
SDSHU¶V�FRXQVHOV�

$V�RI�WKLV�PRPHQW��WKH�1HZ�<RUN�7LPHV KDV�IDLOHG�WR�FDOO��UHVSRQG�LQ�ZULWLQJ�RU�LQ�DQ\�ZD\�
UHFRJQL]H� WKH� OHWWHU� RU� WKH� SDSHU¶V� RXWULJKW� YLRODWLRQ� RI� WKH� ��� PHQ�� DOO� RI� 6LFLOLDQ�
EDFNJURXQG��VRPH�LPPLJUDQWV�DQG�VRPH�QDWLRQDOL]HG�FLWL]HQV���ZKR�ZHUH�NLOOHG�LQ�D�EUXWDO�
PDQQHU�E\�D�PRE�RI�WKRXVDQGV��

:H�SXEOLVK�WKLV�OHWWHU�WR�DGYLVH�1HZ�<RUN�&LW\�UHVLGHQWV��IDPLOLHV�RI�LPPLJUDQWV��DQG�DOO�LQ�
JHQHUDO�KRZ�VXFK�D�RQFH�UHYHUHG�QHZVSDSHU�KDV�IDLOHG�RXU�FRPPXQLW\�ZLWK�VXFK�D�FDYLOHU�
³QR�UHVSRQVH�´�DQG�ZKDW�WKLV�PHDQV�WR�\RX��

7KH�OHWWHU�FDOOHG�IRU�WKH�UHWUDFWLRQ�DQG�DSRORJ\�RI�D�KRUULG�DQG�LQVXOWLQJ�HGLWRULDO�UXQ�E\�WKH�
SDSHU�RQO\�WZR�GD\V�DIWHU�WKH�ODUJHVW�VLQJOH�O\QFKLQJ�LQ�WKH�8QLWHG�6WDWHV���7KH�O\QFKLQJ�
WRRN�SODFH�DW�WKH�2UOHDQV�3DULVK�3ULVRQ�LQ�1HZ�2UOHDQV�RQ�0DUFK������������7KH�LQLWLDO�
OHWWHU�H[SODLQHG�LQ�GHWDLO�WKH�HYHQWV�ZKLFK�OHG�XS�WR�WKH�PRE�UXOH�DQG�O\QFKLQJ�WKDW�GD\���
7KH�XQGHUO\LQJ�LVVXHV�ZHUH�SUHVHQWHG�ZLWK�UHIHUHQFHV�IURP�KLVWRULFDO�DFFRXQWV��WUHDWLVHV��
DQG�RWKHU�WUXVWHG�UHVRXUFHV��DOO�RI�ZKLFK�VXSSRUWHG�WKH�IDFW�WKDW�WKH�PHQ�ZHUH�YLFWLPV�RI�
D�PRE�RUFKHVWUDWHG�E\�1HZ�2UOHDQV�FLW\�OHDGHUV�DQG�JRYHUQPHQW�RIILFLDOV�DOLNH���

2Q�$SULO���WK RI� WKLV�\HDU��1HZ�2UOHDQV�0D\RU�/D7R\D�&DQWUHOO�EUDYHO\�DSSHDUHG�DW�D�
FHUHPRQ\� WR� RIIHU� DQ�2IILFLDO� 3URFODPDWLRQ� RI� $SRORJ\� ZLWK� UHJDUG� WR� WKH� &LW\� RIILFLDO�
LQYROYHPHQW�DW�WKH�WLPH���+HU�IRUWKULJKW�DQG�PRYLQJ�SUHVHQWDWLRQ�DQG�VSHHFK�JDLQHG�WKH�
LQVWDQW�UHVSHFW�DQG�KRQRU�RI�D�KRVW�RI�,WDOLDQ�$PHULFDQ�OHDGHUV�ZKR�ZHUH�SUHVHQW�IURP�
DURXQG�WKH�FRXQWU\���

7KH�WUDJHG\�IURP������ZDV�QHYHU�SRSXODUL]HG�RXWVLGH�RI�WKH�ORFDO�1HZ�2UOHDQV�DUHD���,W�
EHFDPH�DSSDUHQW�IURP�WKH�UHVHDUFK�WKDW�WKH�O\QFKLQJ�KDG�D�PDMRU�GHOHWHULRXV�LPSDFW�RQ�
WKH� ,WDOLDQ� $PHULFDQ� FRPPXQLW\� QRW� RQO\� LQ� WKH� 1HZ� 2UOHDQV� DUHD�� EXW� DURXQG� RQ� D�
QDWLRQDO� OHYHO�� DQG� EH\RQG�� � 7KH� WKHQ� 3UHVLGHQW� DQG� KLV� $WWRUQH\� *HQHUDO� EHFDPH�
LQYROYHG� ZLWK� WKH� LVVXH� DQG� WKH� ,WDOLDQ� JRYHUQPHQW� ZLWKGUHZ� WKHLU� HPEDVV\�
UHSUHVHQWDWLYHV�IRU�DERXW�D�\HDU���

7KH� 1HZ� <RUN� 7LPHV� UHSRUWHG� D� VODQWHG� YHUVLRQ� RI� WKH� IDFWV�� PDOLJQHG� WKH� ,WDOLDQ�
$PHULFDQ�FRPPXQLW\��DQG�SULQWHG� WKH� IROORZLQJ�HGLWRULDO�RQ�0DUFK����������� WZR�GD\V�
DIWHU�WKH�O\QFKLQJ�
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7KHVH� VQHDNLQJ� DQG� FRZDUGO\� 6LFLOLDQV�� WKH� GHVFHQGDQWV� RI�
EDQGLWV�DQG�DVVDVVLQV��ZKR�KDYH�WUDQVSRUWHG�WR�WKLV�FRXQWU\�WKH�
ODZOHVV� SDVVLRQV�� WKH� FXW�WKURDW� SUDFWLFHV�� DQG� WKH� RDWK�ERXQG�
VRFLHWLHV RI� WKHLU� QDWLYH� FRXQWU\�� DUH� WR� XV� D� SHVW� ZLWKRXW�
PLWLJDWLRQV�� � 2XU� RZQ� UDWWOHVQDNHV� DUH� DV� JRRG� FLWL]HQV� DV�
WKH\«7KHVH� PHQ� RI� WKH� 0DILD� NLOOHG� &KLHI� +HQQHVV\� LQ�
FLUFXPVWDQFHV� RI� SHFXOLDU� DWURFLW\«/\QFK� ODZ� ZDV� WKH� RQO\�
FRXUVH�RSHQ�WR�WKH�SHRSOH�RI�1HZ�2UOHDQV�WR�VWD\�WKH�LVVXH�RI�D�
QHZ�OLFHQVH�WR�WKH�0DILD�WR�FRQWLQXH�LWV�EORRG\�SUDFWLFHV�

$V�WKHUH�ZDV�QR�MXVWLILFDWLRQ�IRU�SULQWLQJ�WKLV�PDWHULDO�WKHQ��WKHUH�LV�QR�MXVWLILFDWLRQ�IRU�
WKH�SDSHU¶V�VLOHQFH�QRZ���$QG��ZKLOH�����\HDUV�KDYH�SDVVHG��WKHUH�KDV�QHYHU�EHHQ�D�
UHWUDFWLRQ�RU�DQ�DSRORJ\�IURP�7KH�1HZ�<RUN�7LPHV���,W¶V�QRW�WRR�ODWH��DQG�WKH�ODFN�RI�
D�UHVSRQVH�LV�LQVXOWLQJ�DQG�D�TXDQGDU\�DW�WKH�VDPH�WLPH��

7KH� ,WDOLDQ� $PHULFDQ� FRPPXQLW\� KDV� PDGH� PDQ\� VWULGHV� LQ� WKH� 8QLWHG� 6WDWHV��
KRZHYHU��ZH�KDYH�EHHQ�WKH�WRSLF�RI�VFXWWOH��ELDV�DQG�ELJRWU\�LQ�VR�PDQ\�YDULRXV�ZD\V��
2XU�FROOHFWLYH�UHDFWLRQ�KDV�EHHQ�UHODWLYHO\�PLOG�DQG�FRPSODFHQW���1R�PRUH� :H�QRZ�
IDFH�DFWLYH�DQG�YLFLRXV�FLYLO� ULJKWV�YLRODWLRQV�DURXQG� WKH�FRXQWU\�E\�QXPHURXV� ORFDO�
GLVWULFWV��FRXQWLHV�DQG�6WDWHV��ZKLFK�KDYH�GHFLGHG�WR�HOLPLQDWH�&ROXPEXV�'D\��ZKHQ�
,WDOLDQ�$PHULFDQV�FKHULVK�DQG�FHOHEUDWH�WKHLU�KHULWDJH�DQG�FXOWXUH���7KH�PXQLFLSDOLWLHV�
DUJXH�DQG�FRQYLQFH�WKHPVHOYHV�WKDW�&KULVWRSKHU�&ROXPEXV¶�DFWV�VRPH�����\HDUV�DJR�
QR�ORQJHU�ZDUUDQW�KDYLQJ�D�GD\�QDPHG�DIWHU�KLP��GHVSLWH�WKDW�IDFW� WKDW�WKH�GD\�KDV�
EHFRPH�D�V\PEROLF�GD\�RI�³EHLQJ´�,WDOLDQ�$PHULFDQ��

$V�0D\RU�&DQWUHOO�VR�DSWO\�SXW�LW��³:KDW�KDSSHQ�ZDV�ZURQJ�´��6WDWLQJ�WKDW�KLVWRU\�FRXOG�
QRW�EH�FKDQJHG��VKH�UHPDUNHG�WKDW�LW�ZDV�LPSRUWDQW�WR� ³DFNQRZOHGJH�WKH�ZURQJV�VR�
WKDW�ZH�FDQ�JURZ�LQ�WKH�IXWXUH�´��2XU�FROOHFWLYH�LQWHQW�KHUH�LV�WR�HQVXUH WKDW�RXU�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ�QR�ORQJHU�VXIIHU�IURP�VXFK�YLOH�DWWDFNV��

2XU�³ILJKW´�DJDLQVW�ELDV� LV�\RXU�³ILJKW´�DJDLQVW�ELDV���7KH�OHVVRQ�LV�FOHDU�� �DOO�SHRSOH�
IURP�VR�PDQ\�EDFNJURXQGV�VLPSO\�ZDQW� WR� OLYH� LQ�SHDFH��EH� UHVSHFWHG�DQG�DFFHSW�
HDFK�RWKHU���:KHQ�WKHUH�LV�DQ�DWWDFN�RQ�RQH��WKHUH�LV�DQ�DWWDFN�RQ�DOO��

:KHQ�WKH�ZURQJ�LV�VR�DSWO\�SODFHG�LQ�IURQW�RI�DQ�HGXFDWHG�DQG�UHVSHFWHG�VWDII�RI����
SHRSOH�DQG�WKHUH�LV�QR�UHVSRQVH��ZH�DOO�VKRXOG�ZRUU\���

5HVSHFWIXOO\�\RXUV�

0LFKDHO�$��6DQWR��(VT�
6SHFLDO�&RXQVHO�
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�� &2/80%86���$&$'(0,&�$57,&/(6�$87+256�72�5($'

0$5<�*5$%$5

x KWWSV���PDU\JUDEDU�FRP�
x %22.���'HEXQNLQJ�+RZDUG�=LQQ��([SRVLQJ�WKH�)DNH�+LVWRU\�7KDW�

7XUQHG�D�*HQHUDWLRQ�DJDLQVW�$PHULFD ZDV�SXEOLVKHG�E\ 5HJQHU\�RQ�
$XJXVW����������

R KWWSV���ZZZ�WKHDKL�RUJ�DKLV�PDU\�JUDEDU�ZK\�L�ZURWH�GHEXQNLQJ�KRZDUG�]LQQ�
R KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y %W1IT-[�2,0
R KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y %R��Y2SYOTV
R KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y .(%D�Q[0498
R KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y </�+YS-+.X(

&$52/�'(/$1(<

x KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�&DUROB'HODQH\
x KWWS���ZZZ�FDUROOGHODQH\�FRP�
x %22.���&2/80%86�DQG�WKH�4XHVW�IRU�-HUXVDOHP��+RZ�5HOLJLRQ�'URYH�WKH�9R\DJHV�

WKDW�OHG�WR�$PHULFD���KWWSV���ZZZ�DPD]RQ�FRP�&ROXPEXV�4XHVW�-HUXVDOHP�5HOLJLRQ�
9R\DJHV�GS�����������

R KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y U7Z\$OPX��Z
x KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �)�-LZ)LP:�
x KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y B6(�EU�00MN

:,//,$0�-��&211(//

x KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�:LOOLDPB-�B&RQQHOOB�KLVWRULDQ�
x KWWSV���KLVWRU\QHZVQHWZRUN�RUJ�DUWLFOH�������
x KWWSV���ZZZ�DFDGHPLD�HGX���������:KRVB$IUDLGBRIB&ROXPEXV
x KWWSV���WKHDPHULFDQVFKRODU�RUJ�ZKDW�FROXPEXV�GD\�UHDOO\�PHDQV���;]$,�RK.LZ�

5DIDHO���&KULVWRSKHU�&ROXPEXV���7+(�+(52��'HIHQGLQJ�&ROXPEXV�IURP�0RGHUQ�
'D\�5HYLVLRQLVP�

x KWWSV���ZZZ�KSE�FRP�SURGXFWV�FKULVWRSKHU�FROXPEXV�WKH�KHUR�GHIHQGLQJ�FROXPEXV�
IURP�PRGHUQ�GD\�UHYLVLRQLVP��������������

�� &$03$,*16�,1�)$925�2)�&2/80%86

(GLWRULDOV�
x 7KH�'DLO\�(J\SWLDQ��5HGLVFRYHULQJ�&ROXPEXV��2FWREHU���������
x 1HZ�<RUN�7LPHV��,Q�3HUVRQ��,Q�'HIHQVH�RI�&ROXPEXV��2FWREHU���������
x 7KH�$PHULFDQ�6FKRODU��:KDW�&ROXPEXV�'D\�5HDOO\�0HDQV��2FWREHU���������
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x 6FUDQWRQ�7LPHV�7ULEXQH��6RPH�&ROXPEXV�0\WKV�:RUWK\�RI�,QYHVWLJDWLRQ�
�2FWREHU����������

x 'HPRFUDF\�-RXUQDO��:K\�&ROXPEXV�'D\�+DSSHQHG��2FWREHU����������
x 86$�7RGD\��&KULVWRSKHU�&ROXPEXV�;;��+H\�$PHULFD��P\�DQFHVWRU�GLGQ
W�FDXVH�

\RXU�IDLOLQJV��2FWREHU���������
x 3KLODGHOSKLD�,QTXLUHU��+LVWRU\�6KRZV�&ROXPEXV�:RUWK�&HOHEUDWLQJ��2FWREHU����

�����
x 5LYHUKHDG�/RFDO��7KH�UHDO�&ROXPEXV��7KHUH¶V�KDUG�HYLGHQFH�WKDW�WKH�PRGHUQ�

UHFDVW�RI�WKH�JUHDW�H[SORUHU�LV�D�P\WK��2FWREHU���������
x 3URYLGHQFH�-RXUQDO��&ULWLFV�RI�&ROXPEXV�GRQ¶W�NQRZ�WKH�UHDO�VWRU\��2FWREHU����

�����
x 1HZ�<RUN�3RVW��,W¶V�WLPH�WR�VWRS�VFDSHJRDWLQJ�&KULVWRSKHU�&ROXPEXV �2FWREHU�

���������
x 1HZ�<RUN�'DLO\�1HZV��7KH�ZKROH�ZRUOG�VKRXOG�KRQRU�&ROXPEXV��'HFODUH�D�81�

KROLGD\�IRU�WKH�PDQ�ZKR�KHOSHG�SLRQHHU�PRGHUQLW\��2FWREHU����������
x 7KH�&ROOHJH�)L[��+RZDUG�=LQQ�/LHG�$ERXW�&KULVWRSKHU�&ROXPEXV�� +HUH¶V�+RZ�

�2FWREHU����������
x /D�9RFH�GL�1HZ�<RUN��,WDOLDQ�$PHULFDQV�DQG�WKH�,PSDFW�RI�7KHLU�)LYH�&HQWXULHV�RI�

+LVWRU\�LQ�$PHULFD��0D\����������
x /D�9RFH�GL�1HZ�<RUN��*HRUJH�)OR\G�DQG«��&ROXPEXV"�7KH�7ZLQ�³2ULJLQDO�6LQV´�

RI�WKH�&RQTXHVW�RI�$PHULFD��-XQH����������
x 0HULRQ�:HVW��&ROXPEXV�%HORQJV�1RW�2QO\�WR�+LVWRU\��-XQH����������
x /D�9RFH�GL�1HZ�<RUN��,Q�$PHULFD¶V�³1RYHO´��,WDOLDQ�$PHULFDQV�DQG�&ROXPEXV�$UH�

³&KHDWHG´�DQG�³%HDWHQ´ �-XQH����������
x 6KRUH�1HZV�1HWZRUN��&UHDWLQJ�DQG�SDVVLQJ�WKH������$FW�ZLOO�SURWHFW�,WDOLDQ�

$PHULFDQV�IURP�GLVFULPLQDWRU\�DQLPXV�DQG�KROG�YDQGDOV�DQG�RIILFLDOV�
DFFRXQWDEOH��-XQH����������

x 3URYLGHQFH�-RXUQDO��9DQGDOL]LQJ�&ROXPEXV�6WDWXHV�,QVXOWV�,WDOLDQ�$PHULFDQV�
�-XQH����������

x 6FUDQWRQ�7LPHV�7ULEXQH��6FUDQWRQ¶V�&ROXPEXV�6WDWXH�D�6\PERO�RI�3ULGH��-XQH�
���������

x 7KH�%DOWLPRUH�6XQ��&ROXPEXV�VWDWXHV�QHHG�FRQWH[W��QRW�GLVUHVSHFW�DQG�
GHVHFUDWLRQ��-XQH����������

x 6WDPIRUG�$GYRFDWH��2SLQLRQ��)RUPHU�6WDPIRUG�0D\RU�(VSRVLWR�VD\V�UHPRYDO�RI�
&ROXPEXV�VWDWXH�ZRXOG�EH�µDQ�LQVXOW¶ �-XQH����������

x 1HZSRUW5,�FRP��1HZSRUW¶V�&ROXPEXV�VWDWXH�PHDQW�DV�D�FHOHEUDWLRQ�RI�,WDOLDQ�
FXOWXUH��-XQH����������

x 0LDPL�+HUDOG��'RQ
W�WHDU�GRZQ�&ROXPEXV�EHFDXVH�RI�WKLV�FRXQWU\
V�KRUULEO\�UDFLVW�
SDVW��-XQH����������

x 1HZSRUW�7KLV�:HHN��6WDWXH�5HSUHVHQWV�,WDOLDQV¶�/RYH�RI�$PHULFD��-XO\���������
x +DUWIRUG�&RXUDQW��,W¶V�WLPH�$PHULFD�FRQIURQWV�UDFLVP��%XW�&ROXPEXV�GRHV�QRW�

EHORQJ�LQ�WKLV�GLVFXVVLRQ��-XO\���������
x 1-�FRP��&ROXPEXV�VDLOHG�LQWR�ULJKWIXO�SODFH�LQ�KLVWRU\�ERRNV��-XO\���������
x 1HZ�+DYHQ�5HJLVWHU��3URXG�RI�&ROXPEXV��-XO\���������
x %DOWLPRUH�6XQ��'HPROLWLRQ�RI�&ROXPEXV�VWDWXH�DQ�LQVXOW�WR�,WDOLDQ�$PHULFDQV��-XO\�

��������
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x 0F'XIILH�3URJUHVV��3RRU�2OH�&KULVWRSKHU�&ROXPEXV��-XO\���������
x 6WDPIRUG�$GYRFDWH��'DXJKWHU�RI�6WDPIRUG¶V�ILUVW�,WDOLDQ�$PHULFDQ�PD\RU�VD\V�

&ROXPEXV�VWDWXH�DQG�SDUN�PXVW�VWD\�LQ�FLW\��-XO\���������
x %URDG���/LEHUW\��/HIWLVW�$WWDFNV�RQ�&ROXPEXV�DUH�%DG�+LVWRU\��-XO\���������
x 1DWLRQDO�5HYLHZ��,Q�'HIHQVH�RI�6DLQWV�DQG�6WDWXHV��-XO\����������
x /RZHOO�6XQ��*HW�KLVWRU\�VWUDLJKW�ZKHQ�DUJXLQJ�RYHU�&KULVWRSKHU�&ROXPEXV��-XO\�

���������
x :RUFHVWHU�7HOHJUDP��&KULVWRSKHU�&ROXPEXV�/DXQFKHG�WKH�$PHULFDQ�'UHDP�

�-XO\����������
x 'DLO\�&LWL]HQ��(',725,$/��0\WKV��UHDOLW\�DQG�SHUVSHFWLYH�RQ�&KULVWRSKHU�

&ROXPEXV��VWDWXHV�DQG�SURWHVWHUV��-XO\����������
x 7KH�%DOWLPRUH�6XQ��5HOHDUQLQJ�&KULVWRSKHU�&ROXPEXV��-XO\����������
x &DSH�&RG�7LPHV��0RE�PHQWDOLW\�GULYLQJ�VWDWXH�GLVFXVVLRQV��-XO\����������
x )UD�1RL��:KDW�&ROXPEXV�6WDQGV�)RU��-XO\����������
x )UHGHULFNVEXUJ�FRP��&ODULI\LQJ�WKH�&ROXPEXV�
FDQFHO
�FRQWURYHUV\��-XO\����������
x 7DS�,QWR�6FRWFK�3ODLQV��5HPRYLQJ�WKH�&ROXPEXV�0RQXPHQW�:RXOG�%H�

'LVUHVSHFWIXO�WR�6FRWFK�3ODLQV�,WDOLDQ�$PHULFDQV��-XO\����������
x 5HSXEOLFDQ�$PHULFDQ��+DWH�&ULPH�7DUJHWV�,WDOLDQ�$PHULFDQV��-XO\����������
x 6\UDFXVH�FRP��&ROXPEXV�PRQXPHQW�KRQRUV�VWUXJJOHV�RI�,WDOLDQ�$PHULFDQV�ZKR�

EXLOW�LW��-XO\����������
x &KLFDJR�7ULEXQH��5HPRYDO�RI�WKH�&ROXPEXV�VWDWXHV�KDV�OHIW�D�KROH�LQ�WKH�KHDUW�RI�

RXU�,WDOLDQ�$PHULFDQ�FRPPXQLW\��-XO\����������
x 7KH�0RUQLQJ�&DOO��$WWDFNV�RQ�&ROXPEXV�8QIDLU��8QIRXQGHG��-XO\����������
x 6XEXUEDQ�&KLFDJRODQG��7DNLQJ�GRZQ�WKH�&ROXPEXV�6WDWXH�LV�DQ�DFW�RI�UDFLVP�

�$XJXVW���������
x 5RDQRNH�FRP��&DQRYD��&KULVWRSKHU�&ROXPEXV�0RQXPHQWV��$XJXVW���������
x 7KH�6DOHP�1HZV��'RQ
W�VKXQ�&ROXPEXV��$XJXVW���������
x 6WDWHQ�,VODQG�/LYH��/HW�&ROXPEXV�6WDQG��$XJXVW���������
x :LFNHG�/RFDO�%HYHUO\��.HHS�&KULVWRSKHU�&ROXPEXV¶V�1DPH��+LVWRU\�$OLYH�

�$XJXVW���������
x 5UVWDU�FRP��7UXPS�6WDQGV�8S�IRU�,WDOLDQ�+HULWDJH��$XJXVW���������
x ,QWHOOHFWXDO�7DNHRXW��$EROLVKLQJ�+LVWRU\�)URP�WKH�&ODVVURRP�,V�:KDW�*RW�8V�,QWR�

7KLV�0HVV��$XJXVW���������
x :LFNHG�/RFDO�:HOOHVOH\��2XU�&DPSDLJQ�IRU�,QFOXVLRQ�DQG�5HVSHFW��$XJXVW����

�����
x <RXQJVWRZQ�9LQGLFDWRU��&ROXPEXV�VKRXOG�EH�KRQRUHG��QRW�GHILOHG��$XJXVW����

�����
x &KLFDJR�1RZ��:KHQ�6\PEROV�*R�%DG��$XJXVW���������
x /HDYHQZRUWK�7LPHV��6WDWXHV�6WDQG�IRU�6RPHWKLQJ��$XJXVW����������
x )UD�1RL��)LJKWLQJ�)LFWLRQ�ZLWK�)DFWV��$XJXVW����������
x 7KH�&RQYHUVDWLRQ��$QFLHQW�FDQFHO�FXOWXUHV��7KH�GHIDFHPHQW�RI�VWDWXHV�LQ�

$PHULFD�UHSOLFDWHV�D�WUDGLWLRQ�JRLQJ�EDFN�PLOOHQQLD��$XJXVW����������

1HZV�$UWLFOHV�
x $QWKURSRORJLVW�VD\V�&KULVWRSKHU�&ROXPEXV�FULWLFV�KDYH�WKHLU�KLVWRU\�ZURQJ��$SULO�

���������
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x 'RQ¶W�WHDU�GRZQ�&ROXPEXV�VWDWXHV��XVH�WKHP�WR�FRQIURQW�KLVWRU\�DQG�WULJJHU�
µUHFNRQLQJ�¶�/LJKWIRRW�VD\V��-XQH����������

x 6RQV�RI�,WDO\�RI�+DPPRQWRQ�5HORFDWHV�&KULVWRSKHU�&ROXPEXV�6WDWXH��-XQH�����
�����

x &KULVWRSKHU�&ROXPEXV�1DPH�:RQ¶W�%H�&KDQJHG�DW�:LVFRQVLQ�&DWKROLF�+LJK�
6FKRRO��-XQH����������

x 'XHOLQJ�3HWLWLRQV�$GGUHVV�8WLFD¶V�&ROXPEXV�6WDWXH��-XQH����������
x +RZ�&KLVWRSKHU�&ROXPEXV�&DPH�WR�6WDQG�LQ�%RVWRQ¶V�1RUWK�(QG��-XQH�����

�����
x 2QOLQH�3HWLWLRQ�6WDUWHG�LQ�(DVW�+DQRYHU�WR�6DYH�WKH�&KULVWRSKHU�&ROXPEXV�

6WDWXH��-XQH����������
x $V�&ROXPEXV�VWDWXHV�IDOO�DFURVV�WKH�FRXQWU\��(DVWRQ�KDV�QR�SODQV�WR�UHPRYH�LWV�

VFXOSWXUH��-XQH����������
x 'XHOLQJ�3HWLWLRQV�$GGUHVV�&ROXPEXV�6WDWXH�LQ�1RUZLFK��-XQH����������
x &ROXPEXV�6WDWXHV�6KRXOG�&RPH�'RZQ��$FWLYLVWV�6D\�² %XW�0D\RU��,WDOLDQ�

$PHULFDQV�:DQW�7KHP�7R�6WD\��-XQH����������
x &KLFDJR¶V�,WDOLDQ�$PHULFDQ�&RPPXQLW\�5HDFWV�WR�'HIDFHPHQW�RI�&KULVWRSKHU�

&ROXPEXV�6WDWXHV��-XQH����������
x 3UHVLGHQW�7UXPS�WR�,VVXH�([HFXWLYH�2UGHU�RQ�6WDWXH�9DQGDOLVP��-XQH����������
x 7KH�6WRU\�%HKLQG�WKH�&KULVWRSKHU�&ROXPEXV�6WDWXH�LQ�'HQYHU��-XQH����������
x ,WDOLDQ�$PHULFDQV¶�3OHD��'RQ¶W�7HDU�'RZQ�&ROXPEXV�6WDWXHV��-XQH����������
x 2SSRQHQWV�RI�UHPRYLQJ�&ROXPEXV�VWDWXH�UDOO\�LQ�1HZ�+DYHQ��-XQH����������
x 6\UDFXVH¶V�&ROXPEXV�VWDWXH�GHEDWH��:K\�ZH�VKRXOG�UHPRYH�LW�DQG�ZK\�ZH�

VKRXOG�NHHS�LW��-XQH����������
x %DOWLPRUH�&RXQW\�5HSXEOLFDQV��,WDOLDQ�$PHULFDQV�&DOO�)RU�3URWHFWLRQ�2I�&LW\�

&ROXPEXV�0RQXPHQWV��-XQH����������
x ,WDOLDQ�$PHULFDQV�FDOO�UHPRYDO�RI�&ROXPEXV�VWDWXHV�LQ�&KLFDJR�µLQVHQVLWLYH¶�WR�

WKHLU�KLVWRU\��-XO\����������
x 6WDWH�GHOHJDWHV��,WDOLDQ�$PHULFDQ�DFWLYLVWV�FDOOLQJ�IRU�SURWHFWLRQ�RI�&ROXPEXV�

VWDWXHV��-XQH����������
x %LGHQ��)HGV�REOLJDWHG�WR�SURWHFW�:DVKLQJWRQ��-HIIHUVRQ��&ROXPEXV�VWDWXHV��-XQH�

���������
x 1HZ�+DYHQ�,WDOLDQ�$PHULFDQ�JURXS�ZDQWV�SROLFH�SURWHFWLRQ�IRU�&ROXPEXV�

SHGHVWDO��-XO\���������
x &DUGLQDO�'RODQ�'HFULHV�6WDWXH�'HVWUXFWLRQ��:DUQV�$JDLQVW�'DQJHURXV�³&XOWXUDO�

5HYROXWLRQ´��-XO\���������
x ,WDOLDQ�$PHULFDQ�21(�92,&(�&RDOLWLRQ�6XFFHVVIXOO\�'HIHDWV�3URSRVDO�WR�

(OLPLQDWH�)HGHUDO�&ROXPEXV�'D\�+ROLGD\��-XO\���������
x ,WDOLDQ�$PHULFDQ�OHDGHUV�SODQ�WR�UHVWRUH��UHORFDWH�&ROXPEXV�VWDWXH��-XO\���������
x 'HQYHU
V�,WDOLDQ�$PHULFDQ�FRPPXQLW\�ILJKWV�WR�NHHS�&ROXPEXV�3DUN�IURP�EHLQJ�

UHQDPHG��-XO\���������
x ,WDOLDQ�UHVWDXUDQW�RZQHU�SXWV�XS�FRQWURYHUVLDO�&KULVWRSKHU�&ROXPEXV�ELOOERDUG�LQ�

0LOIRUG��-XO\���������
x 'HQYHU¶V�,WDOLDQ�$PHULFDQ�FRPPXQLW\�ILJKWV�WR�NHHS�&ROXPEXV�3DUN�IURP�EHLQJ�

UHQDPHG��-XO\���������
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x (IIRUW�XQGHUZD\�WR�VDYH�DQG�UHSDLU�EHKHDGHG�&KULVWRSKHU�&ROXPEXV�VWDWXH�LQ�
:DWHUEXU\��-XO\���������

x &ROXPEXV�GRQRUV�VXH�3HQQ¶V�/DQGLQJ�DJHQF\�WR�NHHS�PRQXPHQW��FRPPLVVLRQV�
VHHN�FRPPHQWV�RQ�6RXWK�3KLOO\�VWDWXH�UHPRYDO��-XO\����������

x %DOWLPRUH�,WDOLDQ�$PHULFDQ�*URXS�3HQV�/HWWHU�WR�1DQF\�3HORVL��-XO\����������
x 7DS�,QWR�6FRWFK�3ODLQV�)DQZRRG��&ROXPEXV��)DFW�YV��)LFWLRQ��-XO\����������
x (DVWRQ¶V�&KULVWRSKHU�&ROXPEXV�VWDWXH�WRSLF�RI�YLUWXDO�GLVFXVVLRQ�DERXW�SXEOLF�DUW�

�-XO\����������
x 'LVSXWHV�RYHU�&KULVWRSKHU�&ROXPEXV�VWDWXHV�SOD\�RXW�LQ�FRXUW��-XO\����������
x 6XSSRUWHUV�UDOO\�IRU�&ROXPEXV�VWDWXH�LQ�6\UDFXVH��,W¶V�DERXW�������WKH\�VD\��QRW�

������-XO\����������
x 6WDWXH�6XSSRUWHUV�5DOO\�$W�&ROXPEXV�&LUFOH��6\UDFXVH���-XO\����������
x ��)RRW�7DOO�&KULVWRSKHU�&ROXPEXV�6WDWXH�7R�5HPDLQ�2Q�2KLR�6WDWHKRXVH�

*URXQGV�8QWLO�$W�/HDVW�������-XO\����������
x 6XSSRUWHUV�KROG�UDOO\�WR�NHHS�&KULVWRSKHU�&ROXPEXV�0RQXPHQW�LQ�6\UDFXVH��-XO\�

���������
x &KULVWRSKHU�&ROXPEXV�6WDWXH�7R�5HPDLQ�2Q�2KLR�6WDWHKRXVH�*URXQGV�)RU�1RZ�

�-XO\����������
x ,WDOLDQ�$PHULFDQV�LQ�%ULGJHSRUW�GHPDQG�UHWXUQ�RI�&ROXPEXV�VWDWXH�WR�FRPPXQLW\�

SDUN��-XO\����������
x :RUFHVWHU¶V�&KULVWRSKHU�&ROXPEXV�VWDWXH�VWD\V��DV�&LW\�&RXQFLO�YRWHV�DJDLQVW�

UHPRYDO��-XO\����������
x .QLJKWV�RI�&ROXPEXV�SLFN�&KULVWRSKHU�&ROXPEXV�VWDWXH�IURP�%DOWLPRUH¶V�,QQHU�

+DUERU��SODQ�WR�UHSURGXFH�PRQXPHQW��-XO\����������
x %DOWLPRUH�,WDOLDQ�$PHULFDQ�&RPPXQLW\�3ODQV�1HZ�6WDWXH�WR�+RQRU�&ROXPEXV�

�-XO\ ���������
x ,WDOLDQ�$PHULFDQ�RUJDQL]DWLRQV�PDUFK�LQ�VXSSRUW�RI�&KULVWRSKHU�&ROXPEXV�VWDWXH�

�-XO\����������
x 6FRWFK�3ODLQV�9RWHV�WR�.HHS�&ROXPEXV�0RQXPHQW�LQ�3ODFH��-XO\����������
x µ:KDW¶V�QH[W"¶�5DJH�JUHHWV�FLW\�SODQ�WR�UHPRYH�0DUFRQL�3OD]D¶V�&KULVWRSKHU�

&ROXPEXV�VWDWXH��-XO\����������
x :RUFHVWHU�:LOO�1RW�0RYH�&KULVWRSKHU�&ROXPEXV�6WDWXH��-XO\����������
x 6RPH�,WDOLDQ�$PHULFDQV�RXWUDJHG�RYHU�UHPRYDO�RI�&KULVWRSKHU�&ROXPEXV�VWDWXHV�

LQ�&KLFDJR��-XO\����������
x ,WDOLDQ�$PHULFDQ�JURXSV�SODQ�FHOHEUDWLRQ�RI�&KULVWRSKHU�&ROXPEXV�LQ�:RRGODQG�

3DUN��-XO\����������
x &URZG�5DOOLHV�,Q�'HIHQVH�2I�&KULVWRSKHU &ROXPEXV�6WDWXHV��-XO\����������
x ,WDOLDQ�$PHULFDQ�JURXSV�WR�KRVW�
5HGLVFRYHU�&ROXPEXV
�1-�HYHQW��-XO\����������
x %ULGJHSRUW�&RXQFLO�WR�PHHW�RQ�UHWXUQLQJ�&KULVWRSKHU�&ROXPEXV�VWDWXH��-XO\�����

�����
x 0HHW�WKH�SHRSOH�ZKR�DUH�EX\LQJ�$PHULFD¶V�UHMHFWHG�VWDWXHV��$XJXVW���������
x ,WDOLDQ�$PHULFDQ�RUJDQL]DWLRQ�PHPEHU�GHIHQGV�&ROXPEXV�VWDWXH��$XJXVW����

�����
x 2Q�WKLV�'D\��������&ROXPEXV�6HWV�6DLO��$XJXVW���������
x ,WDOLDQ�KHULWDJH�JURXS�DVNV�.HDUQ\�WR�SURWHFW�&ROXPEXV�VWDWXH�ZLWK�DQWL�JUDIILWL�

µILOP
��$XJXVW���������
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x 7DNH�WKDW��&KLFDJR��6SULQJILHOG�,WDOLDQ�$PHULFDQ�JURXS�PRXQWV�ER\FRWW�RYHU�
&ROXPEXV�VWDWXHV��$XJXVW���������

x 6RPH�0HPEHUV�2I�,WDOLDQ�$PHULFDQ�&RPPXQLW\�:DQW�&ROXPEXV�6WDWXHV�3XW�
%DFN�2Q�'LVSOD\��$XJXVW���������

x 0RWLRQ�ILOHG�DIWHU�3KLODGHOSKLD�$UW�FRPPLVVLRQ�YRWHV�WR�UHPRYH�&KULVWRSKHU�
&ROXPEXV�VWDWXH��SODFH�LW�LQ�WHPSRUDU\�VWRUDJH��$XJXVW����������

x $FWLYLVWV�FDOOLQJ�IRU�FLWLHV�WR�SUHVHUYH�&KULVWRSKHU�&ROXPEXV�VWDWXHV�LQ�%RVWRQ��
RWKHU�FLWLHV��$XJXVW����������

x $V�PRQXPHQWV�WR�&KULVWRSKHU�&ROXPEXV�FRPH�GRZQ�DFURVV�WKH�86��,WDOLDQ�
$PHULFDQV�FDPSDLJQ�WR�SURWHFW�D�V\PERO�RI�
FXOWXUH�KHULWDJH
��$XJXVW����������

x 1<3'��&ROXPEXV�6WDWXH�JHWV����+RXU�3ROLFH�3URWHFWLRQ�LQ�%HOPRQW��$XJXVW�����
�����

x 0HPEHUV�2I�,WDOLDQ�$PHULFDQ�&RPPXQLW\�&DOO�)RU�5HWXUQ�2I�&ROXPEXV�6WDWXHV�
�$XJXVW����������

x 'LG�&KULVWRSKHU�&ROXPEXV�EULQJ�V\SKLOLV�WR�(XURSH"�6WXG\�SXWV�P\WK�WR�UHVW�
�$XJXVW����������

x &LW\�DOGHUPHQ�DJUHH�WR�SXW�&ROXPEXV�VWDWXH¶V�IDWH�WR�YRWHUV�DW�1RYHPEHU�
HOHFWLRQ��$XJXVW����������

9LGHRV�
x &ROXPEXV��)DFW�	�)LFWLRQ
x 7KH�'DLO\�:LUH��(S������&KULVWRSKHU�&ROXPEXV�$FWXDOO\�:DV�D�*UHDW�0DQ
x ,Q�'HIHQVH�RI�&ROXPEXV��$Q�([DJJHUDWHG�(YLO

'RFXPHQWDULHV�
x &ROXPEXV�'D\�/HJDF\��%\�%HQQLH�.ODLQ��1DYDMR���$�7ULFNVWHU)LOPV��//&�

3URGXFWLRQ�����������PLQXWHV��'9'�IRUPDW��FRORU���5HYLHZ�DWWDFKHG�

(VVD\V�
x 'H�ODV�&DVDV¶�:ULWLQJV�RQ�&ROXPEXV�E\�-RVp�*XHLWV�5RPHUR
x .LOOLQJ�&ROXPEXV��$Q�$WWDFN�RQ�DQ�,WDOLDQ�$PHULFDQ�+HULWDJH�,FRQ�E\�(UQHVW�5��

1X]]R��(VT�
x &ROXPEXV�DQG�WKH�*UHDW�&RQWDFW��%HIRUH�DQG�$IWHU�E\�(UQHVW�5��1X]]R��(VT�
x 2I�6WDWXHV�DQG�6\PEROLF�0XUGHU�E\�:LOIUHG�0��0F&OD\
x &KULVWRSKHU�&ROXPEXV��7KH�8QNQRZQ�/DWHUDO�7KLQNHU�E\�'U��5XG\�0DJQDQ
x :K\�&ROXPEXV�'D\�0DWWHUV�WR�,WDOLDQ�$PHULFDQV�E\�%LOO�&HUUXWWL��([HFXWLYH�

'LUHFWRU��,WDOLDQ�&XOWXUDO�6RFLHW\��6DFUDPHQWR

3RGFDVWV�5DGLR�6KRZV�
x 5RQ�2QHVWL�RQ�&KULVWRSKHU�&ROXPEXV�VWDWXHV��µ7KHUH�KDV�WR�EH�D�SURSHU�SURFHVV¶�

�-XO\����������
x 6KDSLQJ�2SLQLRQ�3RGFDVW��:KR�:DV�&KULVWRSKHU�&ROXPEXV"��-XO\����������
x &DWV�DW�1LJKW�ZLWK�-RKQ�&DWVLPDWLGLV��$PHULFDQ�:D\�RI�/LIH�8QGHU�$WWDFN��-XO\����

�����
x 7KH�%ULDQ�/HKUHU�6KRZ��:KDW�&ROXPEXV�6WDWXHV�5HDOO\�0HDQ��2FWREHU���������
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x ,WDOLDQ�$PHULFDQ�3RGFDVW��,$3������:KHQ�'LG�&ROXPEXV�%HFRPH�DQ�,WDOLDQ�
$PHULFDQ"�$Q�+RQHVW�([SORUDWLRQ�RI�WKH�+LVWRU\�RI�WKH�&ROXPEXV�'D\�+ROLGD\

x ,WDOLDQ�$PHULFDQ�3RGFDVW��,$3������&DQ¶W�:H�$OO�-XVW�*HW�$ORQJ"�9DULHG�9RLFHV�
5HYLVLW�WKH�/HJDF\�RI�&KULVWRSKHU�&ROXPEXV

x ,WDOLDQ�$PHULFDQ�3RGFDVW��,$3������&RQYHUVDWLRQV�RQ�&ROXPEXV��,QWURGXFWLRQ
x ,WDOLDQ�$PHULFDQ�3RGFDVW��,$3������&RQYHUVDWLRQV�RQ�&ROXPEXV��6WUDLJKW�IURP�

WKH�6RXUFH

0HGLD�2XWOHWV�ZLWK�([WHQVLYH�3UR�&ROXPEXV�&RYHUDJH�
x :H�WKH�,WDOLDQV
x 35,02�0DJD]LQH
x *LRUQDOH�,WDORDPHULFDQR
x ,WDOLDQ�7ULEXQH
x /D�*D]]HWWD�,WDOLDQD

,QWHUQDWLRQDO�&RYHUDJH�LQ�(QJOLVK
x ,WDOLDQ�$PHULFDQV�VD\�&KLFDJR�PD\RU�/RUL�/LJKWIRRW�LV�
JLYLQJ�LQ�WR�YLROHQFH�DQG�

FDQFHO�FXOWXUH
�E\�UHPRYLQJ�VWDWXHV�RI�&KULVWRSKHU�&ROXPEXV�DQG�DFFXVH�KHU�RI�

VLGLQJ�ZLWK�D�GHVWUXFWLYH�PLQRULW\


x 7KLQJV�7KDW�6HHP�,QFUHGLEOH��$�1HZ�&ROXPEXV�/HWWHU
x &KULVWRSKHU�&ROXPEXV�GLG�QRW�EULQJ�V\SKLOLV�WR�(XURSH��6H[XDOO\�WUDQVPLWWHG�

GLVHDVH�ZDV�VSUHDGLQJ�DFURVV�WKH�FRQWLQHQW�DOPRVW�����\HDUV�%()25(�WKH�
,WDOLDQ�QDYLJDWRU�ILUVW�VHW�VDLO�IRU�WKH�$PHULFDV��VWXG\�UHYHDOV

1HZV�IURP�,WDO\�
x $VVDOWR�D�&ULVWRIRUR�&RORPER�QHOO¶$PHULFD�'HPRFUDWLFD��$XJXVW���������
x &DSRQH��8JO���³8QR�VIUHJLR�DJOL�LWDOLDQL�OD�GLVWUX]LRQH�GHOOD�VWDWXD�GL�&RORPER´�

�-XO\����������
x &KULVWRSKHU�0DJD]LQH

0LVFHOODQHRXV�
x $G�LQ�WKH�:DVKLQJWRQ�7LPHV�IURP�WKH�3DWULRWLF�9HWHUDQV�RI�$PHULFD

%RRNV�
x &ROXPEXV�'D\�HW�OHV�,WDOLHQV�GH�1HZ�<RUN� %\�0DULH�&KULVWLQH�0LFKDXG��3DULV��

(G��3UHVVH�8QLYHUVLWDLUH�3DULV�6RUERQQH������������SDJHV���5HYLHZ�LQ�(QJOLVK�
DWWDFKHG�

x 5HOLJLRQ�LQ�/DWLQ�$PHULFD��$�'RFXPHQWDU\�+LVWRU\ E\�/HH�0��3HQ\DN�DQG�:DOWHU�
-��3HWU\��2UELV�%RRNV���������3ULPDU\�'RFXPHQW����3DJH����IRFXVHV�RQ�
&ROXPEXV�

x 5HOLJLRQ�DQG�6RFLHW\�LQ�/DWLQ�$PHULFD E\�/HH�0��3HQ\DN�DQG�:DOWHU�-��3HWU\��
2UELV�%RRNV���������3DJHV�������IRFXV�RQ�&ROXPEXV�

x 7KH�/LIH�RI�&KULVWRSKHU�&ROXPEXV E\�-�-��%DUU\��/RUHWR�3XEOLFDWLRQV�
x &ROXPEXV�DQG�WKH�4XHVW�IRU�-HUXVDOHP��+RZ�5HOLJLRQ�'URYH�WKH�9R\DJHV�WKDW�

/HG�WR�$PHULFD E\�&DURO�'HODQH\��)UHH�3UHVV�������
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x 'HEXQNLQJ�+RZDUG�=LQQ��([SRVLQJ�WKH�)DNH�+LVWRU\�7KDW�7XUQHG�D�*HQHUDWLRQ�
DJDLQVW�$PHULFD E\�0DU\�*UDEDU��5HJQHU\�+LVWRU\�������

x &KULVWRSKHU�&ROXPEXV�7KH�+HUR��'HIHQGLQJ�&ROXPEXV�)URP�0RGHUQ�'D\�
5HYLVLRQLVP�E\�5DIDHO�2UWL]��&UHDWH�6SDFH�������

x $GPLUDO�RI�WKH�2FHDQ�6HD��$�/LIH�RI�&KULVWRSKHU�&ROXPEXV E\�6DPXHO�(OLRW�
0RULVRQ��/LWWOH��%URZQ��DQG�&RPSDQ\�������

x 7KH�)RXU�9R\DJHV��%HLQJ�+LV�2ZQ�/RJ�%RRN��/HWWHUV�DQG�'LVSDWFKHV�ZLWK�
&RQQHFWLQJ�1DUUDWLYHV�E\�&KULVWRSKHU�&ROXPEXV��3HQJXLQ�&ODVVLFV�������

x 7KH�(QHPLHV�RI�&KULVWRSKHU�&ROXPEXV��$QVZHUV�WR�&ULWLFDO�4XHVWLRQV�$ERXW�WKH�
6SUHDG�RI�:HVWHUQ�&LYLOL]DWLRQ�E\�7KRPDV�$��%RZGHQ��3DSHU�7LJHU�,QF��������

x 7KH�/LIH�RI�WKH�$GPLUDO�&KULVWRSKHU�&ROXPEXV��E\�KLV�VRQ�)HUGLQDQG E\�%HQMDPLQ�
.HHQ��(GLWRU��5XWJHUV�8QLYHUVLW\�3UHVV�������

$FDGHPLF�(VVD\V
x :KR¶V�$IUDLG�RI�&ROXPEXV" E\�:LOOLDP�&RQQHOO ,WDOLDQ�$PHULFDQD�������

�6XPPHU��������SS���������
x &ROXPEXV�'D\��D�&HOHEUDWLRQ�5HYLVLWHG�E\�7KH�'HQYHU�3RVW����������� E\�

0DULH�&KULVWLQH�0LFKDXG��LQ�-RKQ�3DXO�5XVVR�HW�7HUL�$QQ�7HQJLYHQR��GLU���,WDOLDQ�
3DVVDJHV��$,+$��'HQYHU��86$��S���������������

x 7KH�&ROXPEXV�'D\�3DUDGH�LQ�1HZ�<RUN�&LW\��D�1HZ�)RUP�RI�0DUNHWLQJ�RU�
DQ�(WKQLF�)HVWLYDO" E\�0DULH�&KULVWLQH�0LFKDXG��LQ�6WHIDQR�/XFRQL�HW�'HQQLV�
%DURQH��GLU���6PDOO�7RZQV��%LJ�&LWLHV��$,+$��1HZ�+DYHQ��86$��S���������������

x &ROXPEXV
V�QDPH�LQ�WKH�VSDFH�RI�$PHULFDQ�FROOHFWLYH�PHPRU\��IURP�
FRQVHFUDWLRQ�WR�GHVHFUDWLRQ�E\�/XLVD�&DLD]]R��8QLYHUVLW\�RI�%DVLOLFDWD��,WDO\��
�������'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x &KULVWRSKHU�&ROXPEXV�LQ�8QLWHG�6WDWHV�+LVWRULRJUDSK\��%LRJUDSK\�DV�
3URMHFWLRQ E\�&DUOD�5DKQ�3KLOOLSV���������'RZQORDGHG�IURP�$FDGHPLD�HGX�����
SS�

x 7KH�7ULXPSK�RI�$PHULFDQ�6SHFWDFOH��1HZ�<RUN�&LW\
V������&ROXPELDQ�
&HOHEUDWLRQ�E\�'DYLG�&DUOHWWD���������'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x �5HGLVFRYHULQJ�&ROXPEXV�LQ�1LQHWHHQWK�&HQWXU\�$PHULFDQ�7H[WERRNV���LQ�
6��&DUYDOKR�HW�)��*HPHQQH��1DWLRQV�DQG�WKHLU�+LVWRULHV��&RQVWUXFWLRQV�DQG�
5HSUHVHQWDWLRQV��3DOJUDYH�0F0LOODQ��������S���������'RZQORDGHG�IURP�
$FDGHPLD�HGX�

x ,UYLQJ
V�&ROXPEXV�DQG�+HPLVSKHULF�$PHULFDQ�+LVWRU\ E\�-RUGDQ�:LQJDWH��
�������'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x $�&RQWHQW�$QDO\VLV�RI�6HOHFWHG�6HFRQGDU\�+LVWRU\�7H[WERRNV¶�3RUWUD\DOV�RI�
&KULVWRSKHU�&ROXPEXV��+HUQDQ�&RUWHV��DQG�)UDQFLVFR�3L]DUUR�E\�-HEDGLDK�
/LOOHMRUG���������'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x &ROXPEXV
V�8OWLPDWH�*RDO��-HUXVDOHP E\�&DURO�'HODQH\��'DWH�QRW�OLVWHG��
'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x ,W¶V�D�6WUDQJH�7KLQJ��7KH�0LOOHQQLDO�%OLQGQHVV�RI�&KULVWRSKHU�&ROXPEXV� E\�
-RKQ�+XEHUV��'DWH�QRW�OLVWHG��'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x 5HDGLQJ�&ULVWyEDO�&ROyQ�ZLWKLQ�0LOOHQQLDO�,EHULD�E\�6HjQ�.HDUQV��8QLYHUVLW\�
RI�/LYHUSRRO���������'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�
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x &KULVWRSKHU�&ROXPEXV��D�GXDO�LGHQWLW\��FLWL]HQ�RI�9DOHQFLD�DQG��*HQRHVH�RI�
QDWLRQ´ E\�)UDQFHVF�/��$OEDUGDQHU���������'RZQORDGHG�IURP�$FDGHPLD�HGX�����
SS�

x $QG�WKHUH�ZDV�+RQH\��7UDQVODWLQJ�&RQWDFW�LQWR�'LVFRYHU\�LQ�WKH�&ROXPEXV�
/HWWHUV E\�0RQLFD�(VSDLOODW�/L]DUGR��8QLYHUVLW\�RI�7RURQWR���������'RZQORDGHG�
IURP�$FDGHPLD�HGX�����SS�

x 5HDGLQJ�&ROXPEXV E\�0DUJDULWD�=DPRUD���������'RZQORDGHG�IURP�
$FDGHPLD�HGX����SS�

x &ROXPEXV
V�*LIW��5HSUHVHQWDWLRQV�RI�*UDFH�DQG�:HDOWK�DQG�WKH�(QWHUSULVH�
RI�WKH�,QGLHV��0RGHUQ�/DQJXDJHV�1RWHV��������������������E\�(OYLUD�9LOFKHV��
'RZQORDGHG�IURP�$FDGHPLD�HGX�����SS�

x ������(XURSH�LQ�$PHULFD�DQG�$PHULFD�LQ�(XURSH��2U��7UDYHOLQJ�0HWDSKRUV�
LQ�WKH�'LVFRYHULHV�RI�$PHULFD E\�%RULV�9HMGRYVN\���������'RZQORDGHG�IURP�
$FDGHPLD�HGX�����SS�

6RFLDO�0HGLD�3RVWV

,QVWDJUDP�
x =LR�&LFFLR�&LQHPD��+RZ�'R�<RX�)HHO�$ERXW�&ROXPEXV�6WDWXHV"
x 1HZ�7KHRU\�0DJD]LQH��6KRXOG�,WDOLDQ�$PHULFDQV�'HIHQG�

&KULVWRSKHU�&ROXPEXV
)DFHERRN

x 0LFKDHO�.QRZOHV�WRUFKHV�DQWL�&ROXPEXV��FRZDUGV��LQJUDWHV��	�
PRUDO�QDUFLVVLVWV�

2Q�+RZDUG�=LQQ
x 5HFODLPLQJ�+LVWRU\�)URP�+RZDUG�=LQQ��0D\����������
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          2001 SOM Center Rd. 
          Gates Mills, Ohio 44040 
          August 24, 2020 
 

  

To the Pittsburgh Art Commission: 
   
 
I write in reaction to the reported vandalism that has damaged the Columbus statue in Schenley 
Park.  It is with strong conviction that I encourage the members of the Pittsburgh Art Commission, 
the Mayor of Pittsburgh, and the members of Pittsburgh City Council to vote in favor of protecting 
the Frank Vittor statue of Christopher Columbus in Schenley Park.  
 
Without doubt, “Art,” in all its forms, is an immeasurable tool of learning and I have learned much 
about Frank Vittor through the current events that pertain to the Columbus monument of Schenley 
Park.  
 
A public monument is a visible form of art that is meant to act as a force in social, political, scientific, 
historic and artistic discovery. In addition to the historic accomplishments of the courageous Italian 
navigator and explorer that the granite and bronze statue of Christopher Columbus in Schenley 
Park majestically accentuates, said statue artistically exemplifies “the preference for the heroic and 
colossal” often visible in the works of Frank Vittor – a renowned sculptor who was born in Italy and 
came to reside in Pittsburgh.   
 
Sadly, the hateful acts of vandalism upon Columbus statues in cities across the United States have 
now become yet another benchmark in the controversial campaign by anti-Columbus activists to 
publicly defame Christopher Columbus, as well as to publicly discredit all that Columbus’ heroic 
maritime accomplishments represent to most Americans – especially Italian Americans.  
 
Please keep in mind that Columbus was revered among American Catholics during the nineteenth 
and early twentieth centuries, when anti-Catholic sentiments existed in the United States and 
immigrants were marginalized. The images of Columbus as a courageous explorer and a man of the 
Catholic faith, that were vivid in the societal reality of the past, still prevail today among Italian 
Americans. 
 
I believe Frank Vittor’s sculpture of Columbus also symbolizes the journey to a “New World” that is 
made by the immigrant, as Vittor himself was an immigrant from Italy, like both of my parents and 
many Pittsburghers. 
 
Unfortunately, the projection of the “crude, rough ways of life” of the past is being used to justify the 
impetus to voice the sentiments of anti-Columbus activists who are aggressively pursuing and 
vocally advocating rights for Native American peoples by attacking what is sacred to Italian 
Americans: faith and heritage. 
 
In fairness to Americans who view Columbus as a symbol of the discovery of the New World, the 
personified image of America must not be eradicated just because a fifteenth century explorer does 
not embellish the politically correct societal views of the twenty-first century. It is shameful that a 
popular and honored national symbol is being unjustly degraded as a scapegoat to represent the 
source of all the ills suffered by the Native American peoples.  



 
The mono-centric perspective of history that anti-Columbus activists promote does not work to 
mend and improve relations with other cultures. Rather, it is evident that the displaced bitterness 
voiced today, over events that occurred more than five centuries ago, only fuels division in a society 
that should take pride in celebrating multicultural diversity.   
 
To remove the statue of Columbus in Schenley Park would be to reward and fuel the unlawful act of 
vandalism. Will the removal of the Columbus statue lead to more vandalism and to the eventual 
elimination of all public monuments, including those that honor Native American leaders?  
 
And so I question:   
 
To what end do we go to appease activists of a particular group without infringing upon what instills 
the cultural pride of another group?  
 
Do we hide or remove all images that reflect stereotypical submissive poses and scenes of 
exploitation and repression?  
 
Do we conceal from public view pre-Columbian images that depict human sacrifice of peoples of the 
Americas by peoples of the Americas?  
 
Do we conceal from public view the paintings, tapestries and other forms of art in world museums 
that depict scenes of bloody historic battles? 
 
Do we conceal from public view the photographs and films that recount the horrors of the Holocaust 
and world wars? 
 
And what of the images of submission, exploitation and repression that document global events that 
have resulted in the massacre of innocent lives, do we conceal those images, too? 
 
How would we feel if decisions were made to conceal from public view the depictions of The 
Flagellation and The Crucifixion of Jesus Christ? Would we hide or remove from public sight all 
statues, paintings, murals, photographs, books and religious relics? 
 
Does society not benefit most by the compromise made between peoples whose individual 
perceptions of culture and environment differ, but yet unite for a common purpose — that of 
creating meaningful existence and positive progress for all beings? Should we not work together and 
lead by encouraging civil discourse that results in a better understanding of the historical events that 
have brought us to the present?  
 
We need fair leadership that promotes a future that is rich in diversity and open to discovery. We do 
not live in an ideal world, but we can certainly work on bridging differences, in this case through a 
50-foot-tall sculpture of a man of the Renaissance – a time of great social change and “rebirth”.  
 
With social division we sow the seeds of hatred of other cultures and, ultimately, we destroy the 
positive progress for the peaceful coexistence of diverse cultures. A just solution to end the 
persistent scrutiny over Columbus and Columbus Day would be to establish a separate 
calendar date to honor the Indigenous People and their rich history. 
 



 
Apart from the controversial debate of what Columbus symbolizes in today’s diverse society, to 
remove Frank Vittor’s sculpture of Columbus is to also remove a part of the history of the City of 
Pittsburgh. Why not enhance the history of the City of Pittsburgh by installing in Schenley Park a 
statue that represents the Indigenous People in the manner viewed as sacred to their culture? 
 
May the outcome of Pittsburgh’s City Council’s meeting on Wednesday, August 26, 2020, support and 
protect the democratic freedom to celebrate heritage, traditions, history and cultural pride that 
Italian Americans associate with the heroic explorer and with Columbus Day.  
 
I close by again emphasizing my hope, and the collective hopes of many others, that you will vote to 
protect one of Frank Vittor’s greatest works of art that represents the life and voyages of Christopher 
Columbus – symbols of pride for Italian Americans, and a symbol that I believe serves well to 
encourage discovery and reason.  
 
To paraphrase a quote by William Faulkner:  ‘The past is not gone; it remains forever present in how 
we perceive it, understand it and coexist with it.’ 
 
 
Respectfully, 
 
Beatrice Colagè-Zukowski 
 
Il Cenacolo Italiano di Cleveland, President, Archivist, Program Co-chair 
https://ilcenacoloitalianodicleveland.org 
Italian Sons and Daughters of America, Cleveland District Council Deputy 
Italian Cultural Garden Foundation, Board member; Cleveland Cultural Gardens Federation, member 
Italian American Women’s Network, Archivist 
Italian American Cultural Foundation, member 
Spanish teacher, MA Curriculum and Instruction of Modern Languages 
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ORDER SONS OF ITALY IN AMERICA 

STATE COMMISSION FOR SOCIAL JUSTICE 

4102 N.W. 78th Terrace 

Coral Springs, Florida 33065 

754-368-1670 

 

Pittsburgh Arts Commission: 

 

I am the co-chair of the State of Florida Order Sons and Daughters in America 

(OSDIA) Commission for Social Justice.  This is a letter to all cities on the verge of 

doing irreparable harm to the memory of a great man, Christopher Columbus, a man of 

vision, conviction, dedication and courage.  For many years now, cities and states across 

our nation have been presented with false, misleading and inaccurate stories of 

Christopher Columbus in an attempt to eliminate Columbus Day as a national holiday, 

replacing it with Indigenous Persons Day to honor native Americans, and to remove 

statues raised in his honor. 

 

We have no desire to prevent all native Americans from honoring their heritage.  

We, as Italian Americans, would also like to honor our heritage. 

 

However, this knee jerk reaction by cities and states to eliminate Columbus Day 

as a holiday, remove any statue of Christopher Columbus, re-name streets, squares and 

other facilities which honor him, while appearing politically correct, is definitely political 

but far from correct.  Christopher Columbus was great man who achieved what no one 

else did or possibly could have at a time when all others thought it could not be done – 

the opening of a trade route to the West and proving the Earth round.  It is for this 

accomplishment that we honor him.     

 

We as Italian Americans have felt prejudice, discrimination and injustice both in 

action by others and in the foul names bestowed upon us since our forefathers first passed 

through Ellis Island to build a better life for their families and leave something more than 

they had to their children and heirs.  We are not members of any organized criminal 

family or enterprise.  Instead, we assimilated into the American culture, through 

education and hard work became professionals such as doctors, attorneys, engineers, 

distinguishing in the arts, sciences and entertainment, and dying in World War I, World 

War II, Korea and Viet Nam for our country.  We are decent, hard working, tax-paying 

citizens attempting to live the American dream for which our forefathers emigrated to 

this country to give us.  Are we to believe that by overcoming the prejudice we 

experienced as Italian immigrants through legal, peaceful means we are now punished by 

having our heroes maligned and their names removed from buildings and streets, having 

their monuments removed and national holidays in their name eliminated?  The changing 

of the names of cities, streets, squares, eliminating national holidays and removing 

statues and other monuments to our heroes is not a policy change of which any politician 

should be proud.   

 



It should be the priority of all honest community leaders, both those elected to 

office and otherwise on both sides of the issue, to meet with each other, discuss the 

reason we are at this state of affairs at this time and work openly together toward a 

peaceful compromise.   

 

Accordingly, toward this end, please reconsider eliminating the Schenley Park 

statue of Columbus.  With many other days in the year, certainly any other day would 

work as Indigenous Persons Day.  We welcome the opportunity to meet in person to 

address our concerns. 

 

       Very truly yours, 

 

 

 

       Gregory F. Esposito, Co-Chair 


















































































