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5LYDOGR�KDV�EHFRPH�DQ�LFRQLF�$VLDQ�HOHSKDQW�LQ�
WKH� 6LJXU� 5HJLRQ�� 1LOJLULV� %LRVSKHUH� 5HVHUYH��
,QGLD� �)LJ�� ���� 5LYDOGR� LV� IHDWXUHG� RQ� SDQHOV�
RI� WKH� 7DPLO� 1DGX� )RUHVW� 'HSDUWPHQW� DQG� KLV�
URPDQWLFL]HG� DGYHQWXUHV� KDYH� DSSHDUHG� VHYHUDO�
WLPHV� LQ� QDWLRQDO� QHZVSDSHUV� �)LJ�� ���� +H� ZDV�
QDPHG�DIWHU�WKH�ZRUOG�IDPRXV�%UD]LOLDQ�IRRWEDOOHU�
5LYDOGR� EHFDXVH� KH� HQMR\V�� OLNH� PDQ\� RWKHU�
HOHSKDQWV��WR�NLFN�DURXQG�ROG�WLUHV��:H�QRWHG�KLV�
SUHVHQFH�IRU�PRUH�WKDQ����\HDUV�DJR�ZKHQ�KH�ZDV�
ZLOG�DQG�VK\�

)HHGLQJ� ZLOG� HOHSKDQWV� LV� SURKLELWHG�� EXW�
5LYDOGR� EHFDPH� KDELWXDWHG� WR� EHLQJ� IHG� ZLWK�
IUXLWV� �MDFNIUXLWV�� FRFRQXWV�� ZDWHUPHORQV�� HWF���
DQG� VXJDUFDQH� IURP� DURXQG� ������ :LWK� WLPH��
WRXULVWV�� ORFDO� SHRSOH� DQG� HYHQ� KLJK�UDQNLQJ�
DGPLQLVWUDWLYH�RIÀFLDOV�LQVLVWHG�RQ�RIIHULQJ�IRRG�
WR�WKH�HOHSKDQW��,Q�-DQXDU\������5LYDOGR�ORVW����
FP� RI� KLV� WUXQN�� E\� D� FRXQWU\� ERPE� VHW� RXW� WR�
NLOO�ZLOG�ERDU�LQ�D�QHDUE\�ÀHOG��DFFRUGLQJ�WR�ORFDO�
VRXUFHV��

%HFDXVH�5LYDOGR�ZDV� IDPLOLDU�ZLWK�KXPDQV��KH�
ZDV�HDV\�WR�KDQGOH��+H�JRW�YHWHULQDU\�WUHDWPHQW�
DW�WKH�SUHPLVHV�RI�D�FRQVHUYDWLRQ�WUXVW��RU�7UXVW�
ODWHU� LQ� WKH� WH[W�� ZLWKRXW� KLP� EHLQJ� UHVWUDLQHG��
(YHQ�WKRXJK�WKH�7UXVW�GRHV�QRW�KDYH�EDUULHUV�DQG�
WKH�HOHSKDQW�ZDV�IUHH�WR�PRYH��KH�QHYHU�ZDQGHUHG�
IDU� DQG� IROORZHG� )RUHVW� 'HSDUWPHQW� JXDUGV� WR�
UHFHLYH�KLV� IRRG�DQG� WUHDWPHQW� IURP� WKH�7UXVW·V�
YHUDQGD�� ,Q� WKH� EHJLQQLQJ� KH�ZDV� JLYHQ� IRGGHU�
WLHG� WR�D�SROH��EXW� ODWHU�FRXOG�EH�KDQG�IHG�E\�D�
YHWHULQDU\� DVVLVWDQW��+H�ZDV�SURYLGHG�RYHU� ����
NJ�RI� IRGGHU�SHU�GD\��VXJDUFDQH�DQG�IUXLWV�ZLWK�
FRQFHDOHG�DQWLELRWLFV��,W�ZDV�QRW�VXUH�DW�WKDW�WLPH��
ZKHWKHU�WKH�HOHSKDQW�FRXOG�UHFRYHU��

1RW� RQO\� ZDV� 5LYDOGR� VHULRXVO\� KDQGLFDSSHG��
KH� FRXOG� DOVR� WXUQ� URZG\� ZKHQ� IRRG� ZDV� QRW�
IRUWKFRPLQJ�� )HDULQJ� WKDW� KH� ZRXOG� EH� WDNHQ�

LQWR�FDSWLYLW\�EHFDXVH�RI�KLV�EHKDYLRXU��ZH�DVNHG�
'DPH�'DSKQH�6KHOGULFN��ZKR�LV�RQH�RI� WKH�WRS�
HOHSKDQW� UHKDELOLWDWLRQ� H[SHUWV�� IRU� KHU� RSLQLRQ��
+HU�DQVZHU�ZDV�JULP��,Q�$IULFD��HOHSKDQWV�IHG�E\�
KXPDQV�DUH�FRQVLGHUHG�D�SHUPDQHQW�LUUHYHUVLEOH�
GDQJHU�DQG�DUH�NLOOHG�

$IWHU� KLV� WUXQN� KHDOHG��5LYDOGR�ZDV� D� FRQVWDQW�
YLVLWRU�WR�WKH�7UXVW·V�SUHPLVHV��+H�ZDLWHG�HYHU\�
DIWHUQRRQ� IRU� WKH� MHHS� WKDW� FDPH� DURXQG� �����
SP� ZLWK� IRGGHU��$W� VRPH� SRLQW�� WKH� YHWHULQDU\�
DVVLVWDQW� GHFLGHG� KH� ZDV� ÀW� WR� VXUYLYH� RQ� KLV�
RZQ�� DQG� GHYHORSHG� D� SODQ� WR� ZHDQ� KLP� IURP�
KLV� GDLO\� UDWLRQV� E\� IHHGLQJ� KLP� RFFDVLRQDOO\�
IDU� IURP� WKH� KRXVH�� 7KHQ� WKH� IHHGLQJ� VWRSSHG�
FRPSOHWHO\��7KH�HOHSKDQW�ZRXOG�VSHQG�XS�WR�ÀYH�
KRXUV�DURXQG�WKH�KRXVH��SUHVXPDEO\�ZDLWLQJ�IRU�
DQ\�PRWRU�UXPEOLQJ�WKDW�FRXOG�VLJQDO�WKH�SURPLVH�
RI�D�IUHH�PHDO��7KH�QRZ�UDUH�YLVLWRUV�FRPLQJ�E\�
YHKLFOH�ZRXOG�LQYDULDEO\�EH�JUHHWHG�E\�5LYDOGR��
+H� HYHQWXDOO\� ÀJXUHG� WKDW� FDUV� FRQWDLQHG� IRRG�
DQG�FRXOG�EH�ULSSHG�RSHQ�LI�QHHGHG��
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'XULQJ� WKH� SHULRG�ZKHQ� QR� IRRG�ZDV� SURYLGHG�
DQG�QDWXUDO�IRGGHU�ZDV�OLPLWHG�EHFDXVH�RI�WKH�GU\�
VHDVRQ�� KH�ZRXOG� VKDNH� WKH� URRI� RI� WKH�7UXVW·V�
YHUDQGD�SUREDEO\�WR�JHW�DWWHQWLRQ��$V�QR�DWWHQWLRQ�
ZDV�SURYLGHG��KH�ZRXOG�VWDQG�VWLOO�DQG�VLOHQW�WZR�
PHWHUV� DZD\� IURP� WKH� KRXVH�� HDUV� VSUHDG� DQG�
ORRNLQJ�LQVLGH�ZKHQHYHU�D�VKXWWHU�ZDV�RSHQ��$Q\�
KXPDQ� QRLVH� ZRXOG� SURYRNH� D� KLW� WR� WKH� URRI��
)RU� VL[� PRQWKV�� VLOHQFH� KDG� WR� EH� PDLQWDLQHG�
ZKHQHYHU� 5LYDOGR� ZDV� DURXQG� DQG� KLV� YLVLWV�
ZHUH� DFFRPSDQLHG� E\� VRPH� ORXG� NQRFNV� RQ�
WKH� URRI�� /LWWOH� E\� OLWWOH� KLV� EHKDYLRXU� VWDUWHG�
WR� FKDQJH�� +LV� VWRSRYHUV� EHFDPH� OHVV� IUHTXHQW�
DQG� VKRUWHU�� :KHQ� KH� YLVLWHG�� KH� MXVW� FKHFNHG�
WKH�VXUURXQGLQJV��5LYDOGR�ZRXOG�VWD\�IRU�D�IHZ�
PLQXWHV�DQG�OHDYH�

:H�QRWHG�5LYDOGR·V�YLVLWV�IURP�WKH���WK�$SULO������
WR�WKH���UG�-XQH�������D�WLPH�ZKHQ�KLV�LQWHUDFWLRQV�
ZLWK�KXPDQV�FRQVLGHUDEO\�GLPLQLVKHG��:H�ZHUH�
QRW�SUHVHQW�HYHU\�GD\�DQG�WKH�REVHUYDWLRQV�ZHUH�
PDGH�RQ�DQ�DG�KRF�EDVLV�IRU�D�WRWDO�RI����GD\V��:H�

UDQ�D�OLQHDU�PRGHO�WKURXJK�WKH�REVHUYDWLRQV��)LJ��
���DQG�D�QRQ�SDUDPHWULF�VPRRWKHU��)LJ�����WKURXJK�
VXFFHVVLYH�GD\V�RI�REVHUYDWLRQ��7KH�OLQHDU�PRGHO�
KDG�QR�RWKHU�SXUSRVH� WKDQ� WR�KLJKOLJKW� D� WUHQG��
ZLWK� QR� DWWHPSW� WR� SUHGLFW� HOHSKDQW� EHKDYLRXU��
,Q� WKH� VDPH� PDQQHU�� VPRRWKHUV� DUH� XVHIXO� IRU�
GHWHFWLQJ� KXPSV� ZKHQ� QR� SDUWLFXODU� VWDWLVWLFDO�
PRGHO�FDQ�EH�DSSOLHG��

)LJXUH���� �/LQHDU� UHJUHVVLRQ� OLQH� WKRXJK�REVHU�
YDWLRQV�IURP�WKH���WK�$SULO������WR�WKH���UG�-XQH�
�����

)LJXUH�����5LYDOGR��WKH�HPEOHPDWLF�HOHSKDQW�EHIRUH�KLV�WUXQN�ZDV�VHYHUHG�
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,Q�ERWK�FDVHV��WKH�IUHTXHQF\�RI�YLVLWV�GLPLQLVKHG�
ZLWK� WLPH�� 9LVLWV� LQWULQVLFDOO\� GLVSOD\� WHPSRUDO�
DXWRFRUUHODWLRQ��7KH�VPRRWKHU�VKRZV�D�SODWHDX�DW�
WKH�VWDUW�DQG�KXPSV�ZKHQHYHU�WKH�HOHSKDQW�WHQGHG�
WR�EH�LQ�WKH�YLFLQLW\��,Q�-XQH�������KLV�YLVLWV�KDG�
EHFRPH�UDUHU��VKRUWHU�DQG�KLV�EHKDYLRXU�ZDV�QR�
PRUH�KDUVK�

5LYDOGR�JRW� LQMXUHG� DJDLQ� LQ�$XJXVW� �����E\� D�
ZLOG�WXVNHU��+H�KDG�IRXU�RSHQ�DQG�VHSWLF�ZRXQGV�
DQG�ZDV�WUHDWHG�DJDLQ�LQ�WKH�7UXVW·V�SURSHUW\�E\�
WKH� 7DPLO� 1DGX� )RUHVW� 'HSDUWPHQW�� +H� ZRXOG�
FRPH�GDLO\�DW�DURXQG������SP�RU�DOWHUQDWLYHO\��WKH�
IRUHVW�JXDUGV�ZRXOG�EULQJ�KLP�WR�WKH�KRXVH�IURP�
WKH� QHDUE\� MXQJOH��7KH� YHWHULQDU\� DVVLVWDQW� DQG�
IRUHVW�VHUYLFH·V�SHUVRQQHO�FOHDQHG�KLV�ZRXQGV�IRU�
D�PRQWK� LQ�6HSWHPEHU������ZLWKRXW� UHVWUDLQLQJ�
KLP�LQ�DQ\�ZD\��'DLO\��WKH�HOHSKDQW�ZDV�PRVWO\�
JLYHQ� VXJDU� FDQH� DQG� FHUHDO� EDOOV�ZLWK� MDJJHU\�
�XQUHÀQHG� VXJDU�� WR� GLYHUW� KLV� DWWHQWLRQ� GXULQJ�
WKH�SURFHGXUHV��

8QIRUWXQDWHO\�� 5LYDOGR� FRQWLQXHG� WR� EH� IHG� E\�
YDULRXV�SHRSOH�DW�WKH�EHKHVW�RI�WRXULVWV�DQG�UHVRUWV��
DIWHU� EHLQJ� WUHDWHG� WKH� VHFRQG� WLPH�� )URP� WKH�
IRUHVW�FKHFN�SRVWV��ZDVWHODQGV��UHVRUWV�WR�YLOODJH�
LQWHULRUV�� 5LYDOGR� ZDV� WLOO� UHFHQWO\�� JLYHQ� ULFH��
EUHDG�DQG�VZHHWV��:H�KHDUG�IURP�VHYHUDO�VRXUFHV�
WKDW�VRPH�ORFDO�SHRSOH�HYHQ�FOLPEHG�RQ�KLV�EDFN�

WR� FXW� OHDI\� EUDQFKHV� IURP� WUHHV�� 5LYDOGR� KDG�
EHFRPH�D�VROLG�VRXUFH�RI�UHYHQXH�WKDW�SURYRNHG�
LQWHUQHFLQH� ULYDOULHV� EHWZHHQ� YHVWHG� LQWHUHVWV��
ZKLFK�HYHQ�OHG�WR�WKH�PXUGHU�RI�D�IRUHVW�JXDUG��

7KH� WUHQG�ZH� UHSRUW�KHUH�QHHGV� WR�EH�YDOLGDWHG�
ZLWK� IXUWKHU� VWXGLHV�� ,W� QHYHUWKHOHVV� FDUULHV� WKH�
KRSH�WKDW�$VLDQ�HOHSKDQWV�DUH�DGDSWDEOH�HQRXJK�
WR� FKDQJH� WKHLU� EHKDYLRXU� DQG� JR� EDFN� WR� WKHLU�
QDWXUDO�IHHGLQJ�SDWWHUQV�DIWHU�KDYLQJ�EHHQ�IHG�E\�
KXPDQV�

5LYDOGR� ZDV� IHG� E\� SHRSOH� IRU� \HDUV�� ZKLFK�
HQDEOHG� WKH� )RUHVW� 'HSDUWPHQW� SHUVRQQHO� WR�
SURYLGH�PHGLFDO�FDUH�ZLWKRXW�KDYLQJ�WR�UHVWUDLQ�
KLP��%HLQJ�IHG�E\�WKH�)RUHVW�'HSDUWPHQW�GLG�QRW�
DGG�PXFK�WR�KDELWXDWLRQ�EXW�SUREDEO\�KHOSHG�VDYH�
KLV� OLIH�� 7KH� HOHSKDQW� GLG� QRW� FUHDWH� SUREOHPV�
H[FHSW�IRU�GDPDJH�WR�WKH�7UXVW·V�URRI��DQG�ZH�DUH�
QRW�DZDUH�RI�DQ\RQH�LQ�WKH�UHJLRQ�VXIIHULQJ�IURP�
5LYDOGR·V� SUHVHQFH�� 2Q� WKH� ZKROH�� 5LYDOGR·V�
EHKDYLRXU�UHPDLQHG�PLOG�DQG�SDUWLFXODUO\�WROHUDQW�
RI�KXPDQV��

$IWHU�EHLQJ�WUHDWHG�IRU�KLV�WUXQN�LQMXU\��ZH�KRSHG�
WKDW�5LYDOGR�ZRXOG�JR�EDFN� WR� WKH�ZLOG��ZKLFK�
KH� DOPRVW� GLG�� +RZHYHU�� ZHDN� LPSOHPHQWDWLRQ�
RI�WKH�ODZ�UHJDUGLQJ�WKH�EDQ�RQ�IHHGLQJ�ZLOGOLIH�
DQG� PRWLYHV� VXFK� DV� SURÀW�� VXSHUVWLWLRQ� DQG�
VHQVDWLRQDOLVP�KDV�UHVXOWHG�LQ�FRQWLQXHG�IHHGLQJ��
HQFRXUDJLQJ�5LYDOGR�DQG�VRPH�RI�KLV�FRPSDQLRQV�
WR�YHQWXUH�LQWR�YLOODJH�LQWHULRUV��

,Q�FDVH�RI�DQ\�LQFLGHQW�LQYROYLQJ�5LYDOGR�UHVXOWLQJ�
LQ�LQMXU\�RU�GHDWK�RI�KXPDQV��WKH�HOHSKDQW�ZRXOG�
EH�WDNHQ�LQWR�FDSWLYLW\�DQG�DQRWKHU�VWDWLVWLF�ZRXOG�
EH�DGGHG�WR�WKH�JURZLQJ�GDWDEDVH�RI�¶DWWDFNV�E\�
HOHSKDQWV·��7KXV��LQ�WKLV�LQVWDQFH��ZH�DUH�EDVLFDOO\�
LQ�D�SRWHQWLDO�KXPDQ�HOHSKDQW�FRQÁLFW�VLWXDWLRQ��
ZLWK�WKH�RQXV�RI�LWV�UHVROXWLRQ�EHLQJ�HQWLUHO\�ZLWK�
WKH�SHRSOH�

$FNQRZOHGJHPHQWV

7KH�DXWKRUV�WKDQN�3ULWKLYLUDM�)HUQDQGR�IRU�XVHIXO�
VXJJHVWLRQV�WR�LPSURYH�WKH�PDQXVFULSW�

)LJXUH� ��� � 1RQ�SDUDPHWULF� VPRRWKHU� WKURXJK�
VXFFHVVLYH�GD\V�RI�REVHUYDWLRQV�


