
$EVWUDFW��$IWHU�KLV�GLVDSSHDULQJ�LQ�WKH�%DUHQWV�6HD�RQ�0D\���WK�������GXU�
LQJ�WKH�SRODU�H[SHGLWLRQ�DERDUG�WKH�,WDOLD DLUVKLS�DQG�WKH�VXEVHTXHQW�GHFOD�
UDWLRQ�RI�KLV�GHDWK��$OGR�3RQWUHPROL�ZDV�WKH�REMHFW�RI�FRPPHPRUDWLRQV�DQG�
RWKHU�DFWLRQV�LQ�IDYRXU�RI�WKH�SUHVHUYDWLRQ�RI�KLV�PHPRU\�DW�WKH�5R\DO�8QL�
YHUVLW\� RI�0LODQ�� WKH� GHGLFDWLRQ� RI� D� EXVW� DQG� D� SODTXH� LQ� KLV�PHPRU\� LQ�
������WKH�HVWDEOLVKPHQW�RI�D�VFKRODUVKLS�QDPHG�DIWHU�KLP�LQ�������DQG�WKH�
GHGLFDWLRQ� RI� WKH� ,QVWLWXWH� RI� 3K\VLFV� LQ� ������ 7KH� ,QVWLWXWH� RI� 3K\VLFV�
IRXQGHG�E\�3RQWUHPROL�LQ�������XQGHU�WKH�QHZ�GLUHFWLRQ�RI�*LRYDQQL�3ROYD�
QL��ZKR�ZDV�SDUWLFXODUO\�DFWLYH�LQ�WKH�DERYHPHQWLRQHG�DFWLRQV���XQGHUZHQW�
FRQVLGHUDEOH�FKDQJHV�WKDW�OHG�WR�D�VXEVWDQWLDO�WUDQVIRUPDWLRQ�RI�WKH�WHDFKLQJ�
DQG�UHVHDUFK�DFWLYLWLHV��7KH�VKLSZUHFN�DQG�WKH�VXEVHTXHQW�FRQWURYHUVLHV�UH�
ODWHG� WR� WKH�UHVFXH�RSHUDWLRQV�RI� WKH� VXUYLYRUV�KDG�� LQVWHDG�� WKH�HIIHFW�RI�D�
PRVWO\�XQZDQWHG�IDGLQJ�RI�3RQWUHPROL¶V�QDPH�IURP�WKH�ZULWWHQ�PHPRLUV�LQ�
WKH�FRQWH[W�RI�DQ�HPEDUUDVVLQJ�HYHQW� IRU� WKH�)DVFLVW� UHJLPH�� �7KH� VXVSHQ�
VLRQ�RI�WKH�VFKRODUVKLS�QDPHG�DIWHU�3RQWUHPROL�EHFDXVH�RI�WKH�UDFLDO�ODZV�LQ�
�����OHG�WR�D�IXUWKHU�IDGLQJ�RI�WKH�PHPRU\�RI�3RQWUHPROL�LQ�D�FOLPDWH�RI�DF�
TXLHVFHQFH�WRZDUGV�WKH�)DVFLVW�UHJLPH�DOVR�LPSOHPHQWHG�LQ�WKH�,QVWLWXWH�RI�
3K\VLFV��

.H\ZRUGV��3DOHVWLQH��)LQDQFLDO�VHFWRU��&*(�PRGHOV��

�� $OGR�3RQWUHPROL

$OGR�3RQWUHPROL��ZDV�WKH�IRXQGHU�RI�WKH�ILUVW�,QVWLWXWH�RI�3K\VLFV�DW�WKH�5R\DO�8QLYHUVL�
W\�RI�0LODQ�LQ�������+H�ZDV�ERUQ�LQ�0LODQ�RQ�-DQXDU\���WK�������LQ�D�SURPLQHQW�-HZLVK�
IDPLO\��+LV�PDWHUQDO�JUDQGIDWKHU�ZDV�WKH�HFRQRPLVW�DQG�SROLWLFLDQ�/XLJL�/X]]DWWL��WKLV�
IDFW�IDYRUHG�3RQWUHPROL¶V�FRQQHFWLRQV�ZLWK�WKH�ILQDQFLDO�DQG�LQGXVWULDO�SOD\HUV�LQ�0LODQ�
LQ�KLV�SODQV�WR�FDUU\�RXW�FXWWLQJ�HGJH�SURMHFWV�LQ�WKH�ILHOG�RI�DSSOLHG�SK\VLFV��

+H�VWXGLHG�ILUVW�DW�WKH�5R\DO�7HFKQLFDO�+LJK�6FKRRO�LQ�0LODQ�DQG��DIWHU�ILJKWLQJ�DV�
D�YROXQWHHU� LQ� WKH� ILUVW�:RUOG�:DU��KH�JUDGXDWHG� LQ� 3K\VLFV� DW�5RPH�8QLYHUVLW\�ZLWK�
2UVR�0DULR�&RUELQR��+H�ODWHU�ZHQW�WR�WKH�&DYHQGLVK�ODERUDWRU\�LQ�&DPEULGJH�WR�WUDLQ�LQ�
DWRPLF� DQG� QXFOHDU� SK\VLFV� LQ� (UQHVW� 5XWKHUIRUG¶V� WHDP�� %DFN� LQ� 5RPH�� KH� VWXGLHG�

��$�ELRJUDSK\�RI�$OGR�3RQWUHPROL�FDQ�EH�IRXQG�LQ��*DULEROGL�������DQG��*DULEROGL��������

'2,��������������������������

+DQGOLQJ�ZLWK�3RQWUHPROL¶V�PHPRU\�DW�WKH�,QVWLWXWH�RI�
3K\VLFV�LQ�0LODQ�GXULQJ�WKH�)DVFLVW�UHJLPH�

/HRQDUGR� *DULEROGL� ±� 8QLYHUVLWj� GHJOL� 6WXGL� GL�0LODQR�� 'LSDUWLPHQWR� GL� )LVLFD�
³$OGR�3RQWUHPROL´�±�OHRQDUGR�JDULEROGL#XQLPL�LW�



/HRQDUGR�*DULEROGL�

SUREOHPV� FRQFHUQLQJ� HOHFWURG\QDPLFV� DQG� WKH� VWUXFWXUH� RI�PDWWHU� LQ� DQ� ROG� TXDQWXP�
WKHRUHWLFDO�FRQWH[W��

,Q�������FRQVXOWHG�IRU�DQ�RSLQLRQ��&RUELQR�SURSRVHG�3RQWUHPROL�DV�D�SURIHVVRU� RI�
&RPSOHPHQWDU\�3K\VLFV��LQ�WKH�QHZO\�HVWDEOLVKHG�5R\DO�8QLYHUVLW\�RI�0LODQ�ZKHUH�KH�
HVWDEOLVKHG�LQ�D�VKRUW�WLPH�WKH�,QVWLWXWH�RI�&RPSOHPHQWDU\�3K\VLFV��5��8QLYHUVLWj GHJOL�
6WXGL�GL�0LODQR�������ZLWK�D�ZHOO�HTXLSSHG�UDGLRORJ\�ODERUDWRU\��,Q�������(QULFR�)HU�
PL��(QULFR�3HUVLFR�DQG�3RQWUHPROL�VXFFHHGHG�LQ�WKH�ILUVW�SXEOLF�FRPSHWLWLRQ�LQ�,WDO\�IRU�
D�FKDLU�RI�7KHRUHWLFDO�3K\VLFV��

,Q�������8PEHUWR�1RELOH�LQYLWHG�3RQWUHPROL�WR�MRLQ�KLP�QH[W�\HDU�LQ�WKH�SRODU�H[�
SHGLWLRQ�RQ�ERDUG� WKH� ,WDOLD DLUVKLS�� DQG� WR� WDNH� FDUH�RI� WKH�VFLHQWLILF� H[SHULPHQWV� WR�
JHWKHU�ZLWK�RWKHU�WZR�VFLHQWLVWV��)UDQWLãHN�%ƟKRXQHN�DQG�)LQQ�0DOPJUHQ��%HVLGHV� WKH�
XQGHQLDEOH�SROLWLFDO�DVSHFWV�RI�,WDO\�DV�D�OHDGLQJ�FRXQWU\�LQ�WKH�H[SORUDWLRQ�RI�WKH�$UFWLF�
DQG�WKH�FRPSHWLWLRQ�EHWZHHQ�WKH�VXSSRUWHUV�RI�WKH�XVH�RI�DLUVKLSV��VXFK�DV�1RELOH��DQG�
WKRVH�RI�SODQHV�� LW�PXVW�EH�KLJKOLJKWHG� WKH� LPSRUWDQFH�RI� WKH�ZLGH� UDQJH�RI� VFLHQWLILF�
SKHQRPHQD�WR�EH�VWXGLHG�LQ�D�PRVWO\�XQNQRZQ�HQYLURQPHQW��H[SORUDWLRQ�DQG�PDSSLQJ�
RI� XQH[SORUHG� WHUULWRULHV��(DUWK¶V�PDJQHWLF� DQG� JUDYLWDWLRQDO� ILHOGV�� DWPRVSKHULF� HOHF�
WULFLW\��SHQHWUDWLQJ�UDGLDWLRQ��WUDQVPLVVLRQ�RI�UDGLR�ZDYHV�LQ�WKH�DUFWLF�DWPRVSKHUH��PH�
WHRURORJ\� DQG�RFHDQRJUDSK\� �1RELOH� ������� 7KH� H[SHGLWLRQ� OHIW� IURP� WKH� RXWVNLUWV� RI�
0LODQ�RQ�$SULO���WK�������DQG�VWDUWHG�KLV�H[SORUDWLRQV�IURP�WKH�,WDOLDQ�EDVH�LQ�WKH�6YDO�
EDUG�LVODQGV�RQ�0D\���WK��2Q�0D\���WK��GXULQJ�WKH�WKLUG�H[SORUDWLRQ�WKH�DLUVKLS�VXGGHQ�
O\�ORVW�DOWLWXGH�DQG�KLW�WKH�SDFN��7HQ�SHRSOH�ZHUH�WKURZQ�RQWR�WKH�SDFN�ZKLOH�WKH�RWKHU�
VL[�RQHV�� LQFOXGLQJ�3RQWUHPROL��GLVDSSHDUHG�ZLWK� WKH�DLUVKLS�WKDW�KDG�TXLFNO\�UHJDLQHG�
DOWLWXGH��7KH�DLUVKLS�PRVW�SUREDEO\�VDQN�LQWR�WKH�6HD�RI�%DUHQWV�DQG�ZDV�QHYHU�IRXQG��

�� 3RQWUHPROL¶V�PHPRU\�LQ�WKH�³UHG�WHQW´ PHPRULDOLVWLF�OLWHUDWXUH

,I�WKH�DFFLGHQW�RQ�WKH�SDFN�ZDV�D�WUDJLF�IDFW�LQ�LWVHOI��WKH�LQWHUQDWLRQDO�UHVFXH�RSHUDWLRQV�
JDYH�ELUWK�WR�WKH�HSLF�QDUUDWLRQV�RI�WKH�³UHG�WHQW´�DQG�FDXVHG�PDQ\�FRQWURYHUVLHV��PDLQ�
O\�RQ�1RELOH¶V�DWWLWXGH��ERWK�LQ�,WDO\�DQG�DEURDG��LQ�SDUWLFXODU�LQ�1RUZD\�ZKHUH�WKH�QHJ�
DWLYH�UHDFWLRQV�ZKHUH�VXSSRUWHG�E\�5RDOG�$PXQGVHQ�ZKR�KDG�D�GHHS�SHUVRQDO�GLVOLNH�
IRU�1RELOH��

7KH� UHVFXH�RSHUDWLRQV� ODVWHG� XQWLO� 6HSWHPEHU� ������(YHQ� LI� WKH� VL[� SHRSOH� GLVDS�
SHDUHG�RQ�ERDUG�WKH�DLUVKLS�ZHUH�PRVW�UHDVRQDEO\�GHDG�EHIRUH�RU�GXULQJ�WKH�KRVWLOH�DUF�
WLF�ZLQWHU�� WZR�RWKHU�DWWHPSWV� WR� ILQG� DQ\�SRVVLEOH� VXUYLYRU�ZHUH�PDGH� LQ�������3RQ�
WUHPROL�ZDV�RIILFLDOO\�GHFODUHG�GHDG�LQ�������

7KH�PHPRULDOLVWLF�OLWHUDWXUH�RQ�WKH�H[SHGLWLRQ�IORXULVKHG�ZLWK�PRUH�WKDQ�WHQ�ERRNV�
HQWLUHO\� GHYRWHG� WR� LW� ZULWWHQ� E\� WKH� VXUYLYRUV� �%ƟKRXQHN� ������ %LDJL� ������ 1RELOH�
������1RELOH�������1RELOH�������1RELOH�������7URMDQL���������9LJOLHUL�������RU�E\�WKH�

��0LODQ��&HQWUR�$3,&(��$UFKLYLR�6WRULFR�GHOO¶8QLYHUVLWj GHJOL�6WXGL�GL�0LODQR� �$6860��� VHULHV���� WLWOH����
SHUVRQQHO�ILOH�Q��������3RQWUHPROL���UHFWRU¶V�GHFUHH�Q������6HSWHPEHU���QG��������
��$6860��V�����W�����SHUVRQQHO�ILOH�Q��������3RQWUHPROL��OHWWHU�IURP�8PEHUWR�1RELOH�WR�%DOGR�5RVVL��-DQXDU\�
��WK��������OHWWHU�IURP�%DOGR�5RVVL�WR�$OGR�3RQWUHPROL��)HEUXDU\���WK��������

��



$WWL�GHO�;;;,;�&RQYHJQR�$QQXDOH�6,6)$�±�3LVD������

UHVFXHUV� � �$OEHUWLQL�������*LXGLFL�������6DPRLORZLWVFK�������7RPDVHOOL��������ZLWK�D�
SDUWLFXODU�DWWHQWLRQ�WRZDUGV�WKH�³UHG�WHQW´ HSLF�HYHQWV�DQG�WKH�UHVFXH�RSHUDWLRQV��

7KH�UROH�SOD\HG�E\�3RQWUHPROL�LQ� WKH�H[SHGLWLRQ�� LQ�SDUWLFXODU�DV�IRU�KLV�VFLHQWLILF�
DFWLYLW\�� LV�PRVWO\� LJQRUHG��6LQFH�KH�ZDV�QRW�DPRQJ� WKH�VXUYLYRUV�KLV�QDPH�FRXOG�QRW�
EHQHILW� IURP� WKH� PHGLD� H[SRVXUH� GXH� WR� WKH� ³UHG� WHQW´ HSLVRGH�� 3RQWUHPROL¶V� QDPH�
WKHUHIRUH�GLG�QRW�ILW�LQ�WKH�SHRSOH¶V�PHPRU\�DQG�KH�ZDV�HDVLO\�IRUJRWWHQ��LI�HYHU�NQRZQ��
E\� WKH� ,WDOLDQ�SRSXODWLRQ�DW� ODUJH��7R�RXU�NQRZOHGJH��QR�PRQXPHQW�ZDV� UDLVHG� LQ�KLV�
PHPRU\�LQ�,WDO\�DQG�RQO\�WZR�VWUHHWV�DUH�QDPHG�DIWHU�KLP��LQ�$QGULD�DQG�LQ�*HOD��WKDW�LV�
LQ�WZR�FLWLHV�ZKLFK�KDG�PRUHRYHU�QR�FRQQHFWLRQ�DW�DOO�ZLWK�KLV�SHUVRQDO�KLVWRU\��

�� 3RQWUHPROL¶V�PHPRU\�DW�WKH�8QLYHUVLW\�RI�0LODQ

:LWK� WKH�RIILFLDO� VWDWHPHQW�RI�3RQWUHPROL¶V�GHDWK�� WKH�5R\DO�8QLYHUVLW\�RI�0LODQ�ZDV�
DXWKRULVHG�WR�UHSODFH�KLP�ZLWK�DQRWKHU�SURIHVVRU��7KH�)DFXOW\�RI�6FLHQFHV�YRWHG�WR�FDOO�
*LRYDQQL�3ROYDQL� IURP� WKH�8QLYHUVLW\� RI�%DUL� DV� SURIHVVRU� RI� ([SHULPHQWDO� 3K\VLFV���
3ROYDQL�EHFDPH�WKH�QHZ�GLUHFWRU�RI�WKH�,QVWLWXWH�RI�3K\VLFV�XS�WR�������

7R�FRPPHPRUDWH�3RQWUHPROL¶V�PHPRU\�LQ�WKH�PRVW�DSSURSULDWH�ZD\��WKH�8QLYHUVL�
W\�HVWDEOLVKHG�D�VSHFLDO�FRPPLWWHH���ZLWK�WKH�UHFWRU�%DOGR�5RVVL��/LYLR�&DPEL��3ROYDQL��
(Q]R�3XJQR�9DQRQL��(PLOLR�%LDQFKL� �%UHUD�$VWURQRPLFDO�2EVHUYDWRU\��� DQG�)HGHULFR�
-DUDFK�� %HVLGHV� YDULRXV� FRPPHPRUDWLYH� FHUHPRQLHV�� WKH� FRPPLWWHH� SODQQHG� WR�PDNH�
EXLOG�D�SODTXH�DQG�D�EXVW�DQG�WR�QDPH�WKH�UDGLRORJ\�ODERUDWRU\�DIWHU�3RQWUHPROL��

$�PDUEOH�SODTXH� LQ�PHPRU\�RI�3RQWUHPROL�ZDV� LQDXJXUDWHG�RQ� -XQH��WK�� �����E\�
WKH�UHFWRU�ZLWK�D�FRPPHPRUDWLYH�VSHHFK�JLYHQ�E\�WKH�GHDQ�RI�WKH�)DFXOW\�RI�6FLHQFHV��
*LDQ�$QWRQLR�0DJJL��

$�EURQ]H�EXVW�ZDV� LQDXJXUDWHG� LQ� WKH�XQLYHUVLW\¶V�DXOD�PDJQD�GXULQJ� WKH�UHFWRU¶V�
LQDXJXUDO�VSHHFK�RI�WKH���������DFDGHPLF�\HDU��%RWK�WKH�SODTXH�DQG�WKH�EXVW�DUH�QRZ�
RQ�H[KLELWLRQ�LQ�WKH�KDOO�RI�WKH�'HSDUWPHQW�RI�3K\VLFV�³$OGR�3RQWUHPROL´��

7R�RXU�NQRZOHGJH�QR�GRFXPHQW�WHVWLILHV�WKDW�WKH�QDPLQJ�RI�WKH�UDGLRORJ\�ODERUDWR�
U\� DIWHU� 3RQWUHPROL� HYHU� KDSSHQHG�� 7KH� ,QVWLWXWH� RI� 3K\VLFV� ZDV� LQVWHDG� QDPHG� DIWHU�
3RQWUHPROL� LQ�������� ,Q�������ZLWK� WKH� WUDQVIRUPDWLRQ�RI�XQLYHUVLW\� LQVWLWXWHV� LQWR�GH�
SDUWPHQWV�GXH�WR�D�UHIRUP�RI�WKH�VWUXFWXUH�RI�,WDOLDQ�XQLYHUVLWLHV��WKH�QDPLQJ�ZHQW�IRU�
JRWWHQ�� ,Q� YLHZ� RI� WKH� QLQHWLHWK� DQQLYHUVDU\� RI� WKH� SRODU� H[SHGLWLRQ�� LQ� ����� WKH�'H�
SDUWPHQW�RI�3K\VLFV�YRWHG�LQ�IDYRXU�RI�EHLQJ�QDPHG�DIWHU�3RQWUHPROL��7KLV�GHFLVLRQ�EH�
FDPH�RIILFLDO�ZLWK�WKH�UHFWRU¶V�GHFUHH�RQ�'HFHPEHU���WK��������

��$6860��V����������X�����0LQXWHV�RI�WKH�PHHWLQJV�RI�WKH�)DFXOW\�RI�6FLHQFHV�&RXQFLO��2FWREHU���WK��������
��$6860��V�����W������D�X������2QRUDQ]H�DO�SURI��$OGR�3RQWUHPROL���
��$6860��V����������X�����0LQXWHV�RI�WKH�PHHWLQJV�RI�WKH�)DFXOW\�RI�6FLHQFHV�&RXQFLO��$XJXVW��QG���������

��
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�� 7KH�³$OGR�3RQWUHPROL´ VFKRODUVKLS

,Q� ������ 3RQWUHPROL¶V� PRWKHU�� /XFLD� /X]]DWWL�� GHFLGHG� WR� KRQRXU� KHU� VRQ¶V� PHPRU\�
ZLWK�D�GRQDWLRQ�WR�ILQDQFLDOO\�VXSSRUW�D�VFKRODUVKLS��IRU�RQH�VWXGHQW�RI�WKH�,QVWLWXWH�RI�
3K\VLFV��3ROYDQL�DQG�WKH�GHDQ�RI�WKH�)DFXOW\�RI�6FLHQFHV�FRRSHUDWHG�ZLWK�0UV�/X]]DWWL�
LQ�GUDIWLQJ�RI�WKH�GRQDWLRQ�DJUHHPHQW�ZKLFK�ZDV�VLJQHG�LQ�5RPH�RQ�$SULO���WK���������
$IWHU� VRPH�EXUHDXFUDWLF� VWHSV�� WKH�NLQJ�9LWWRULR�(PDQXHOH� ,,,� VLJQHG� WKH�UR\DO�GHFUHH�
RQ�$XJXVW���WK���������7KH�UHFWRU�ZDV� WKHUHIRUH�DXWKRUL]HG�WR�DFFHSW�WKH�GRQDWLRQ����D�
\HDUO\�VFKRODUVKLS�RI������� OLUH�ZDV�HVWDEOLVKHG�DQG� ILQDQFHG�E\� WKH�GRQDWLRQ�RI�JRY�
HUQPHQW�ERQGV��IRU�D�WRWDO�RI��������OLUH��ZLWK�FRXSRQV�ZLWK�DQ�DQQXDO�LQWHUHVW�RI�����

,Q�������WKH�ILUVW�FRPPLVVLRQ�DZDUGHG�WKH�³$OGR�3RQWUHPROL´ VFKRODUVKLS�WR�2OJD�
%HUWROL�ZKR�ZRXOG�KDYH�EHHQ�WKH�ILUVW�ZRPDQ�JUDGXDWLQJ�LQ�3K\VLFV�LQ�0LODQ��$�VHFRQG�
FRPPLVVLRQ�ZDV�QDPHG�LQ������EXW�D�ODFN�RI�GRFXPHQWV�GRHV�QRW�DOORZ�XV�WR�NQRZ�LI�
WKH�VFKRODUVKLS�ZDV�HYHU�DZDUGHG� WKDW�\HDU��7KH�VDPH�FRPPLVVLRQ�ZDV�QDPHG� LQ� ODWH�
�����DQG�DZDUGHG� WKH� VFKRODUVKLS� LQ� ����� WR� D� VWXGHQW�ZKRVH� QDPH� LV� XQNQRZQ��1R�
GRFXPHQWV� FRQFHUQLQJ� WKH� VFKRODUVKLS�� QRU� WKH� DZDUGLQJ� FRPPLVVLRQ� DUH� NQRZQ� IRU�
������,Q������WKH�VFKRODUVKLS�ZDV�WHPSRUDULO\�³VXVSHQGHG�LQ�DFFRUGDQFH�ZLWK�WKH�JHQ�
HUDO�SURYLVLRQV�LQ�IRUFH´����ZKLFK�ZHUH�EXW�QRW�H[SOLFLWO\�VSHFLILHG��,Q������WKH�VFKRODU�
VKLS�ZDV�UHVWRUHG�DQG�DZDUGHG��IRU�WKH�ODVW�WLPH��WR�9DQQD�7RQJLRUJL��

7KH� ����� ,WDOLDQ� UDFLDO� ODZV� ZHUH� RI� QR� LPPHGLDWH� FRQFHUQ� IRU� WKH� ,QVWLWXWH� RI�
3K\VLFV�VLQFH�LW�GLG�QRW�KRVW�DQ\�-HZLVK�PHPEHU�QRU�VWXGHQW��ZKHUHDV�LW�FDXVHG�LQVWHDG�
WKH�H[SXOVLRQ�IURP�WKH�5R\DO�8QLYHUVLW\�RI�0LODQ�RI�QLQH�SURIHVVRUV�DQG�ILYH�DVVLVWDQWV��
QRW�WR�PHQWLRQ�QHZ�GLVFULPLQDWRU\�UHJXODWLRQV�DJDLQVW�WKH�-HZLVK�VWXGHQWV��

(YHQ�LI�WKH�,WDOLDQ�UDFLDO�ODZV�RQO\�FRQFHUQHG�WKH�OLYLQJ�-HZV��WKH\�KDG�DOVR�WKH�UH�
VXOW�RI�VXVSHQG�WKH�SD\PHQW�RI�WKH�³$OGR�3RQWUHPROL´ VFKRODUVKLS��6LQFH�WKH�,WDOLDQ�UD�
FLDO� ODZV� LQFOXGHG� D� QXPEHU� RI� GLVRUJDQLF� H[FHSWLRQV�� WKHLU� DFWXDO� DSSOLFDWLRQ� LQ� WKH�
XQLYHUVLWLHV�UDLVHG�D�VHULHV�RI�SUREOHPV�ZKRVH�VROXWLRQ�ZDV�GHPDQGHG�WR�WKH�0LQLVWU\�RI�
1DWLRQDO�(GXFDWLRQ��,Q�WKH�FDVH�XQGHU�FRQVLGHUDWLRQ��WKH�0LQLVWU\�ZDV�DVNHG�LI�D�XQLYHU�
VLW\�FRXOG�EH�DXWKRUL]HG�WR�DFFHSW�D�GRQDWLRQ�IURP�D�-HZ�RU�PHDQW�WR�VXSSRUW�D�VFKRODU�
VKLS�QDPHG�DIWHU�D�-HZ��7KH�PLQLVWHU�*LXVHSSH�%RWWDL�VHQG�D�FRQILGHQWLDO�FLUFXODU��� WR�
WKH�UHFWRUV�RI�DOO�WKH�,WDOLDQ�XQLYHUVLWLHV��+H�RUGHUHG�WR�DFFHSW�QR�PRUH�DQ\�VXFK�GRQD�
WLRQ�IURP�D�-HZ�DQG�WR�VXVSHQG�WKH�DOUHDG\�H[LVWLQJ�LQVWLWXWLRQV��+H�UHVHUYHG�WKH�ULJKW�WR�
WDNH�DSSURSULDWH�PHDVXUHV�RQ�D�FDVH�E\�FDVH�EDVLV��

7KHUH�ZDV�QR�SXEOLF�UHDFWLRQ�E\�WKH�,QVWLWXWH�RI�3K\VLFV�RU�WKH�)DFXOW\�RI�6FLHQFHV�
DV� IRU� WKH� VXVSHQVLRQ� RI� WKH� ³$OGR� 3RQWUHPROL´ VFKRODUVKLS�� ,W� LV� SRVVLEOH� WKDW� LW�ZDV�
PHDQW�WR�EH�MXVW�D�WHPSRUDU\�IDFW�VLQFH�HYHQ�WKH�,WDOLDQ�-HZLVK�FRPPXQLW\�ZDV�QRW�LP�
PHGLDWHO\�DQG�FRPSOHWHO\�DZDUH�RI�WKH�FRQVHTXHQFHV�RI�WKH�UDFLDO�ODZV��:H�PXVW�KRZ�

��)RU�PRUH�GHWDLOV�RQ�WKH�3RQWUHPROL�VFKRODUVKLS�VHH��*DULEROGL��������
�� 5RPH�� $UFKLYLR� &HQWUDOH� GHOOR� 6WDWR��03,� '*,6� 'LY�� ,9�� ����� ³0LODQR� 5�� 8QLYHUVLWj�� %RUVD� GL� VWXGLR�
3RQWUHPROL�$OGR´��GRQDWLRQ�DFW��
��5R\DO�GHFUHH�Q��������$XJXVW���WK��������SXEOLVKHG�RQ�*D]]HWWD�8IILFLDOH�Q�������2FWREHU��VW��������
���$6860��V����������D�X�����0LQXWHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUG�RI�GLUHFWRUV��-XO\���WK��������
���$6860��V����������D�X�����0LQXWHV�RI�WKH�PHHWLQJV�RI�WKH�)DFXOW\�RI�6FLHQFHV�&RXQFLO��)HEUXDU\��UG��������
��� $6860�� V�� ��� D�X�� ����� ³'LIHVD� GHOOD� UD]]D´�� 0LQLVWU\� RI� 1DWLRQDO� (GXFDWLRQ�� FRQILGHQWLDO� FLUFXODU��
1RYHPEHU���WK��������

��



$WWL�GHO�;;;,;�&RQYHJQR�$QQXDOH�6,6)$�±�3LVD������

HYHU�KLJKOLJKW� WKH� IDFW� WKDW�QR�RWKHU� DFWLRQ�ZDV�PRYHG�DJDLQVW�3RQWUHPROL¶V�PHPRU\��
WKH�,QVWLWXWH�RI�3K\VLFV�FRQWLQXHG�WR�EH�QDPHG�DIWHU�KLP��DQG�QHLWKHU�WKH�SODTXH�QRU�WKH�
EXVW�ZHUH�GDPDJHG�RU�QHHGHG�WR�EH�KLGGHQ��

7KH�VXVSHQVLRQ�ZDV�EXW�QRW�D�WHPSRUDU\�IDFW��2Q�2FWREHU���WK�������0UV��/X]]DWWL�
ZURWH�WKH�0LQLVWHU�RI�1DWLRQDO�(GXFDWLRQ�D�SOHD�DVNLQJ�WR�UHVWDUW� WKH�DZDUG����6KH�DQG�
KHU� RWKHU� VRQ�� *LRUJLR�� KDG� REWDLQHG� D� GLVFULPLQDWLRQ� GHFUHH� �WKDW� LV�� WKH� UDFLDO� ODZV�
ZHUH� QRW� DSSOLHG� WR� WKHP�� DV�/XLJL� /X]]DWWL¶V� GDXJKWHU� UHVS�� JUDQGVRQ�� )RU� WKH� VDPH�
UHDVRQ��VKH�WKRXJKW��$OGR�WRR�ZRXOG�KDYH�EHHQ�REWDLQHG�D�GLVFULPLQDWLRQ�GHFUHH��QRW�WR�
PHQWLRQ�KLV�PHULWV�DV�D�ILJKWHU�GXULQJ�WKH�)LUVW�:RUOG�:DU�DQG�KLV�SDUWLFLSDWLRQ�WR�WKH�
KHURLF�SRODU�H[SHGLWLRQ��,Q�VXFK�D�FDVH��D�VFKRODUVKLS�QDPHG�DIWHU�KLP�VKRXOG�KDYH�QRW�
EHHQ�VXVSHQGHG��7KH�PLQLVWHU�UHSOLHG�WR�WKH�UHFWRU�WKDW�KH�FRXOG�QRW�WDNH�DQ\�DFWLRQ�RQ�
WKLV�XQWLO�0XVVROLQL�KDG�PDGH�KLV�GHFLVLRQ�RQ�WKH�LQVWLWXWLRQV�QDPHG�DIWHU�D�-HZ����

(YHQWXDOO\�QHLWKHU�%RWWDL�QRU�0XVVROLQL�WDNH�DQ\�GHFLVLRQ�DW�DOO��DV�LW�LV�WHVWLILHG�E\�
D�GR]HQ�RI�PLQXWHV�FRQFHUQLQJ�WKH�SRVWSRQHPHQW�RI�WKH�GHFLVLRQ����7KH�VWULFWHU�DOOLDQFH�
ZLWK�*HUPDQ\�GXULQJ�WKHVH�\HDUV��LQ�SDUWLFXODU�GXULQJ�WKH�,WDOLDQ�6RFLDO�5HSXEOLF��PLJKW�
KDYH�FRQWULEXWHG�WR�WKH�ODFN�RI�D�GHFLVLRQ�ZKLOH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�,WDOLDQ�-HZV�
FRQWLQXHG�WR�ZRUVHQ��3RQWUHPROL¶V�IDPLO\�VXFFHHGHG�WR�IOHH�WR�6ZLW]HUODQG�RQ�6HSWHP�
EHU���WK�������DQG�HVFDSHG�WKH�WUDJLF�IDWH�RI�PDQ\�,WDOLDQ�-HZV�GHSRUWHG�WR�H[WHUPLQD�
WLRQ�FDPSV��

$IWHU� WKH� HQG� RI� WKH�6HFRQG�:RUOG�:DU�� WKH� ³$OGR� 3RQWUHPROL´ VFKRODUVKLS�ZDV�
QRW� UHVWRUHG��7KH�UDSLG�GHSUHFLDWLRQ�RI� WKH�,WDOLDQ� OLUD�� IURP������RQZDUGV��KDG� WUDQV�
IRUPHG�WKH�GRQDWHG�JRYHUQPHQW�ERQGV�LQWR�ZDVWHSDSHU��

,Q� ������ RQ� RFFDVLRQ� RI� WKH� QLQHWLHWK� DQQLYHUVDU\� RI� 3RQWUHPROL¶V� GLVDSSHDUDQFH��
WKH� UHFWRU�*LDQOXFD�9DJR� DQQRXQFHG� WKH� GHFLVLRQ� WR� QDPH� D� GHJUHH� SUL]H� DJDLQ� DIWHU�
3RQWUHPROL��)URP������RQ�� WKH�SUL]H�ZLOO�EH�DZDUGHG� WR� WKH�EHVW� WKHVLV�RI� VWXGHQWV�RI�
WKH�0DVWHU¶V�GHJUHH�&RXUVH�LQ�3K\VLFV�DW�WKH�8QLYHUVLW\�RI�0LODQ��7KLV�SUL]H�ZLOO�FRQ�
WLQXH�WR�KRQRXU�3RQWUHPROL¶V�PHPRU\�LQ�WKH�LQVWLWXWLRQ�KH�IRXQGHG�LQ�������

5HIHUHQFHV�

$OEHUWLQL� *�� �������� $OOD� ULFHUFD� GHL� QDXIUDJKL� GHOO¶©,WDOLDª.� ����� FKLORPHWUL� VXOOD�
EDQFKLVD��0LODQR��/LEUHULD�G¶,WDOLD��

%ƟKRXQHN� )�� �������� 6LHEHQ� :RFKHQ� DXI� GHU� (LVVFKROOH�� 'HU� 8QWHUJDQJ� GHU� 1RELOH�
H[SHGLWLRQ��/HLS]LJ��%URFNKDXV��

���$&6��03,�'*,6�'LY��,9�������³0LODQR�5��8QLYHUVLWj��%RUVD�GL�VWXGLR�3RQWUHPROL�$OGR´��OHWWHU�IURP�/XFLD�
/X]]DWWL�WR�WKH�0LQLVWHU�RI�1DWLRQDO�(GXFDWLRQ��2FWREHU���WK��������
���$&6��03,�'*,6�'LY��,9�������³0LODQR�5��8QLYHUVLWj��%RUVD�GL�VWXGLR�3RQWUHPROL�$OGR´��OHWWHU�IURP�WKH�
0LQLVWHU�RI�1DWLRQDO�(GXFDWLRQ�WR�$OEHUWR�3HSHUH��$SULO���WK��������
���$&6��03,�'*,6�'LY��,9�������³0LODQR�5��8QLYHUVLWj��%RUVD�GL�VWXGLR�3RQWUHPROL�$OGR´��0LQXWHV�RQ�GDWH�
$XJXVW���WK� �����"���)HEUXDU\��UG��������$SULO��WK��������0D\��WK��������2FWREHU��WK��������1RYHPEHU��WK�
������)HEUXDU\��WK�������0DUFK�������0LQXWHV�RI�SRVWSRQHPHQWV� WR�0DUFK���WK��������0D\���VW�� �����"���
$XJXVW���WK��������-XQH���WK��������

��



/HRQDUGR�*DULEROGL�

%LDJL�*�� ��������%LDJL� UDFFRQWD�� ,�PLUDFROL� GHOOD� UDGLR� QHOOD� WUDJHGLD� SRODUH��0LODQR��
0RQGDGRUL�������

*DULEROGL� /�� �������� 3RQWUHPROL�� $OGR� >RQOLQH@�� 85/�� �KWWS���ZZZ�WUHFFDQL�LW��
HQFLFORSHGLD�DOGR�SRQWUHPROLB���'L]LRQDULR�%LRJUDILFR����!� >DFFHVV� GDWH��
����������@��

*DULEROGL�/����������7KH�)RXQGHU�RI�WKH�)LUVW�,QVWLWXWH�RI�3K\VLFV�RI�WKH�0LODQ�8QLYHUVLW\��
$OGR�3RQWUHPROL��D�3K\VLFLVW¶V�/LIH�%HWZHHQ�$GYHQWXUH�DQG�,QVWLWXWLRQV��LQ�%RUWLJQRQ�
3�)��HW�DO���HGV����7RZDUG�D�6FLHQFH�&DPSXV�LQ�0LODQ��%HUOLQ��6SULQJHU��SS�����������

*DULEROGL� /�� ������� ³/¶LPSDWWR� GHO� )DVFLVPR� VXOO¶,VWLWXWR� GL� )LVLFD� GL�0LODQR�� LO� FDVR�
GHOOD�ERUVD�GL�VWXGLR�©$OGR�3RQWUHPROLª´��4XDGHUQL�GL�6WRULD�GHOOD�)LVLFD��DFFHSWHG�
IRU�SXEOLFDWLRQ��

*LXGLFL�'����������&RO�.UDVVLQ�DOOD�WHQGD�URVVD��0LODQR��0RQHWD��
1RELOH�8���HG�����������³3HWHUPDQQV�0LWWHLOXQJHQ´��(UJlQ]XQJVKHIW�������SS���������
1RELOH�8����������/¶©,WDOLDª DO�3ROR�1RUG��0LODQR��0RQGDGRUL��
1RELOH� 8�� �������� 3RVVR� GLUH� OD� YHULWj�� 6WRULD� LQHGLWD� GHOOD� VSHGL]LRQH� SRODUH� GHOO¶ 

©,WDOLDª��5RPD��0RQGDGRUL��
1RELOH�8����������/D�WHQGD�URVVD��0HPRULH�GL�QHYH�H�GL�IXRFR��0LODQR��0RQGDGRUL��
1RELOH�8����������/¶©,WDOLDª DO�3ROR�1RUG�������O¶XOWLPD�HSRSHD�GHO�GLULJLELOH��9HQH]LD��

0DUVLOLR��
5� 8QLYHUVLWj GHJOL� 6WXGL� GL� 0LODQR� �������� ,VWLWXWR� GL� )LVLFD� &RPSOHPHQWDUH�� LQ

$QQXDULR� $QQR� $FFDGHPLFR� ��������� 0LODQR�� 6RFLHWj $QRQLPD� 6WDELOLPHQWR
*UDILFR�6WXFFKL�&HUHWWL��SS����������

6DPRLORZLWVFK� 5�� �������� 6�2�6�� LQ� GHU� $UNWLV�� 'LH� 5HWWXQJVH[SHGLWLRQ� GHV� .UDVVLQ��
%HUOLQ��'HXWVFKH�9HUODJVJHVHOOVFKDIW��

7RPDVHOOL�&����������/¶LQIHUQR�ELDQFR��5DFFRQWR�GHOOD�VSHGL]LRQH�1RELOH��0LODQR��8QLWDV��
7URMDQL�)�� ��������/D�FRGD�GL�0LQRVVH��9LWD�GL�XQ�XRPR�� VWRULD�GL�XQ¶LPSUHVD��0LODQR��

0XUVLD��
9LJOLHUL�$�������������JLRUQL�VXO�©3DFNª��0LODQR��0RQGDGRUL��

��


