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OLNH�)DLU\ODQG�RU�VWXSLG�OLNH�WKDW���7KHUH�ZDV�D�5RDG�6LJQ�SXW�XS�RQ�
WKH�QRUWKZHVWHUQ�OLQH�RI�7H[DV�VWDWH�FRQYH\LQJ�WKDW�WKH\�GR�QRW�ZDQW�
DQ\� PRUH� &RPPXQLVWV� LQ� WKH� VWDWH�� � 7KH\� KDG� WR� WDNH� LW� GRZQ� RI�
FRXUVH�EHFDXVH�LW�RIIHQGHG�VWXSLG�SHRSOH���7KH�JRRG�IRONV�RI�7H[DV�
DUH�SLVVHG�DQG�VR�DP�,�� 
 
7KLV�ZKROH�GDPQ�IUDFDV�ZH�DUH�DOO�LQ�OHDGV�EDFN�WR������EHFDXVH�RI�
6RFLDOLVWV� DQG� WKHLU� KDWUHG� RI� WKH� 2OG� )UHH� 5HSXEOLF� RXU� IRXQGHUV�
KDG� VHW� XS�� � 6RPH� VD\�� KLVWRU\� UHSHDWV� LWVHOI«««��,� VD\�� KXPDQ�
QDWXUH�UHSHDWV�LWVHOI���:KHQ�WKH�6RXWKHUQ�VWDWHV�ZDONHG�RXW�RI�&RQ�
JUHVV�RQ�0DUFK�����������WKH�TXRUXP�WR�FRQGXFW�EXVLQHVV�XQGHU�WKH�
&RQVWLWXWLRQ�ZDV� ORVW�� �7KH�RQO\�YRWHV� WKDW�&RQJUHVV�FRXOG� ODZIXOO\�
WDNH��XQGHU�3DUOLDPHQWDU\�/DZ��ZHUH�WKRVH�WR�VHW�WKH�WLPH�WR�UHFRQ�
YHQH�� WDNH� D� YRWH� WR�JHW� D�TXRUXP�� DQG� YRWH� WR�DGMRXUQ� DQG� VHW� D�
GDWH��WLPH��DQG�SODFH�WR�UHFRQYHQH�DW�D�ODWHU�WLPH��EXW�LQVWHDG��&RQ�
JUHVV� DEDQGRQHG� WKH� +RXVH� DQG� 6HQDWH� ZLWKRXW� VHWWLQJ� D� GDWH� WR�
UHFRQYHQH��� 
 
8QGHU�WKH�SDUOLDPHQWDU\�ODZ�RI�&RQJUHVV��ZKHQ�WKLV�KDSSHQHG��&RQ�
JUHVV�EHFDPH�VLQH�GLH��SURQRXQFHG�VHH-QD�GHH-D�� OLWHUDOO\� �ZLWKRXW�
GD\���DQG�WKXV�ZKHQ�&RQJUHVV�DGMRXUQHG�VLQH�GLH��LW�FHDVHG�WR�H[LVW�
DV�D�ODZIXO�GHOLEHUDWLYH�ERG\��DQG�WKH�RQO\�ODZIXO��FRQVWLWXWLRQDO� 
&RQWLQXHG�RQ�SDJH����� 

 &RQIHGHUDWH�3DWULRWV�� 

7KH� &XOWXUDO� 0DU[LVW� &RPPXQLVWV�
PDUFK�RQ�ZLWK�WKHLU�PDGQHVV�E\�WHDULQJ�
GRZQ� DQ\WKLQJ� WKDW� UHPLQGV� HYHU\RQH�
RI� &RQIHGHUDWH� $PHULFDQ�+LVWRU\�� �:LOO�
LW� EH� VWRSSHG"� �1R� LW� ZLOO� QRW�� WKH\�ZLOO�
NHHS� LW� XS�� %HFDXVH� WR� WKHP�� WKH� HQG�
MXVWLILHV� WKH� PHDQV� NLQG� RI� OLNH� D� GDUN�
DQJHO� QDPHG� /XFLIHU�� :LWK� WKH� VDPH�
DWWLWXGH�RI�LI�,�DP�JRLQJ�GRZQ�\RX�DUH�DOO�
FRPLQJ�ZLWK�PH��� 

1RZ�WKHVH�LPEHFLOHV�DUH�ZDQWLQJ�WR�UH�
QDPH�$XVWLQ�7H[DV�VWDWH�WR�VRPHWKLQJ� 

 

ZZZ�KXJKHVFDPS�RUJ 



&DPS�&DOHQGDU� 
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$XJXVW� �WK� � ����� 30� &DPS� 0HHWLQJ� &RXUWKRXVH� ([FKDQJH� ����
:HVW�/H[LQJWRQ��,QGHSHQGHQFH��02��������������������-���� 

6WLOO� ZRUNLQJ� RQ� WKH� VSHDNHU� DV� RI� SUHVV� WLPH�� :H¶OO� FRPH� WKUX�� ZH�
VZHDU� 

 

8SFRPLQJ�+XJKHV�&DPSV�HYHQWV�ZH�ZLOO�VHW�XS�DW��0DUN�\RX�FDOHQGDUV�� 

2GHVVD�3XGGOH�-XPSHU�'D\V  $XJXVW���-�� 

+ROGHQ�6WUHHW�)DLU   $XJXVW���-��   

5LFKPRQG�2XWODZ�'D\V  6HSWHPEHU���    

Br. Gen. John T Hughes 

:KDW¶V�EHHQ�KDSSHQLQJ�RQ�WKH�:HVWHUQ�)URQW 

$QQXDO�'XHV�5HSRUW 

+RZG\�0HQ� 

 

+RSH�DOO�DUH�ZHOO�� 

7KH�DQQXDO�GXHV�FROOHFWLRQ�SURFHVV� LV�ZHOO�XQGHU�
ZD\�� DQG� WKDQNV� WR� DOO� ZKR� KDYH� DOUHDG\� VHQW�
WKHLU¶V� LQ�� $OVR�� WKDQNV� WR� WKRVH�ZKR� DGGHG� VRPH�
H[WUD� GRH� WR� \RXU� GXHV�� ,W¶V� JUHDWO\� DSSUHFLDWHG��
DQG� ZH¶OO� SXW� WKH� H[WUD� PRQH\� WR� JRRG� XVH�� 7KH�
&DPS�KDV�GRQH�ZHOO�WKLV�\HDU�PDNLQJ�VRPH�PDMRU�
FRQWULEXWLRQV� WR� VRPH�PDMRU� SURMHFWV��:H¶YH� VHQW�
������WKLV�\HDU�WR�WKH�1DWLRQDO�&RQIHGHUDWH�0XVH�
XP� WKH� 6&9� LV� EXLOGLQJ� DW� (OP� 6SULQJV��:H� DOVR�
VHQW�������WR�WKH�ELOO�ERDUG�IXQG�IRU�,-����DQG�WKDW�
FDPH�WR�IUXLWLRQ�DQG�ZDV�XS�IRU���PRQWKV�,�EHOLHYH��
7KHQ�UHFHQWO\��ZH�VHQW�������WR�WKH�0LVVRXUL�'LYL�
VLRQ� WRZDUGV� WKH� )ODJ� 3ROH�� *X\V�� ZH¶UH� GRLQJ�
VRPH�JRRG�ZRUN� WKHUH�ZLWK�RXU�PRQH\��:H¶UH� WKH�
ODUJHVW�&DPS�LQ�WKH�6WDWH��EXW�KDYH�GRQH�WKH�EHVW�
RI� WKH� 0LVVRXUL� &DPSV� E\� IDU� VHQGLQJ� PRQH\� WR�
WKHVH� WKLQJV�� 6R� WKDQNV� IRU� WKH� H[WUD� GRXJK� DQG�
ZH¶OO�NHHS�RQ�LW� 

,¶YH� UHFRUGHG� PDQ\� RI� WKH� GXHV� UHFHLYHG� EXW� VWLOO�
KDYH�PRUH�WR�UHFRUG�DQG�FKHFN�RII��,�ZRXOG�VD\�WKDW�
,�DP�VKRUW�WKRXJK�RI�UHFHLYLQJ�HYHU\RQH¶V�GXHV�� 

$W� WKLV�SRLQW�� LI� \RX�KDYHQ¶W� VHQW�\RXUV�\HW��SOHDVH�
KXUU\�DW� WKLV�SRLQW��,¶OO�EH�VHQGLQJ� LQ�RQH�ELJ�FKHFN�
WR� +4� E\� DERXW� WKH� �UG� ZHHN� RI� $XJXVW�� DV� WKH\�
DUH�GXH�E\�$XJXVW����DW�WKH�ODWHVW�� 

,W¶V�IDLUO\�ODERU�LQWHQVLYH�WR�SURFHVV�DOO�WKH�GXHV��JHW�
DOO�WKH�FKHFNV�RQWR�PXOWLSOH�GHSRVLW�VOLSV��JHW�WKH�� 

 

 

FKHFNV�GHSRVLWHG�DW�WKH�EDQN�� WKHQ�PDNH�XS�D�GRF�
XPHQW� WR� UHOD\� WR� +4� ZKR� SDLG� DQG� ZKR� GLGQ¶W��
7KDW¶V�RN��,¶P�JODG�WR�GR�LW��EXW�GRQ¶W�UHDOO\�ZDQW�WR�
GR�LW�WZLFH��2U����WLPHV�ZKHQ�ODWH�FKHFNV�WULFNOH�LQ� 

6R�� LI� \RX�PLVV�P\� ILUVW� EDWFK� ,� VHQG� �UG�ZHHN�RI�
$XJXVW�� ,¶OO� FROOHFW� ODWH� FKHFNV� IRU� D�ZKLOH� DQG� QRW�
GR�DQ\WKLQJ�ZLWK�WKHP�XQWLO�,�FDQ��PHDQLQJ�\RX¶OO�EH�
ODSVHG� ZLWK� +4� HIIHFWLYH� $XJXVW� ���� 6R� GRQ¶W� GR�
WKDW�� 7KH� FDPS� DQG� WKH� 6&9� QHHGV� VWUHQJWK� LQ�
QXPEHUV�� /HW¶V� GRQ¶W�PDNH� WKH� URVWHUV� ORRN� EDG� LI�
\RX�NQRZ�ZKDW�,�PHDQ� 

7KDQNV�WR�DOO��DQG�VHH�\RX�DW�WKH�$XJXVW�PHHWLQJ� 

/DUU\�<HDWPDQ 

$GMXWDQW-+XJKHV�&DPS���� 

-XO\���WK�0HHWLQJ« 

:HOO��WKH�-XO\�PHHWLQJ�GLGQ¶W�ZRUN�RXW�VR�ZHOO��)LUVW�
RII��ZH�RQO\�KDG���SHRSOH�WRWDO� WKHUH��,W�ZDV�KRWWHU�
WKDQ� D� FDW�� WKDW� PLJKW� KDYH� NHSW� VRPH� SHRSOH�
DZD\�� 3HRSOH� WUDYHO� LQ� -XO\� IRU� YDFDWLRQ� HWF�� $QG��
VLQFH�ZH�OLVWHG�6WHYH�&RQVWDEOH�DV�WKH�VSHDNHU�IRU�
WKH� �WK�7LPH�� �� WLPHV� KH�ZDV� D� QR� VKRZ��PD\EH�
\RX�MXVW�ILJXUHG�KH¶G�EH�D�QR�VKRZ�DJDLQ��$W� OHDVW�
ZH� KRSH� WKDW¶V� ZKDW� KDSSHQHG� ZLWK� DWWHQGDQFH��
%XW� OLNH� -DVRQ� VDLG�� PD\EH� ZH� VKRXOGQ¶W� KDYH� D�
PHHWLQJ�LQ�-XO\��ORWV�RI�FRPSHWLWLRQ�WKDW�PRQWK�� 

7KDW� VDLG�� LI� \RX� ZHUH� WKLQNLQJ� WKDW� DERXW� 6WHYH�
&RQVWDEOH��\RX�ZHUH�ULJKW��)RU�WKH��WK�WLPH��KH�ZDV�
D� QR� VKRZ��1R�FDOO�� QR�QRWKLQJ��6R� ,� JXHVV�ZKHQ�
KH�VD\V�VRPHWKLQJ��KH�GRHVQ¶W�PHDQ� LW��:H�ZRQ¶W�
ERRN�KLP�DJDLQ��ZH�VZHDU���/7< 

 



7KH�+XJKHV�1HZV 3DJH�� 

 

 

 
 

 

'HO�DQG�-HDQ�:DUUHQ��RZQHUV 
<RXU�&RPSOHWH�:%76 
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ZZZ�MDPHVFRXQWU\�FRP 

������+XJKHV�1HZV�6SRQVRUV� 
7KDQNV�WR�-DPHV�&RXQWU\�0HUFDQWLOH��6WHYHQ�&RFNUHOO��-HUU\�6SHQFHU��-RH�)HUUDUD��-RKQ�<HDWPDQ��
$QG\�-RKQVRQ��0DWW�.QDSS��*HRUJH��%DNHU��6WHYH�)HUJXVRQ��%XUJHVV�:LOOLDPV��%RE�&DSSV���
7KDQNV�IRU�KHOSLQJ�WR�NHHS�WKH�SUHVVHV�UROOLQJ� 

6DOXWH� 

SRZHU� WKDW� FRXOG�GHFODUH�ZDU�ZDV�QR� ORQJHU� ODZ�
IXO��RU� LQ�VHVVLRQ�� �7KH�6RXWKHUQ�VWDWHV��E\�YLUWXH�
RI� WKHLU�VHFHVVLRQ�IURP�WKH�8QLRQ��DOVR�FHDVHG�WR�
H[LVW� VLQH� GLH�� DQG� VRPH� VWDWH� OHJLVODWXUHV� LQ� WKH�
1RUWKHUQ� EORF� DOVR� DGMRXUQHG� VLQH� GLH�� DQG� WKXV��
DOO� WKH� VWDWHV� ZKLFK� ZHUH� SDUWLHV� WR� FUHDWLQJ� WKH�
&RQVWLWXWLRQ�FHDVHG�WR�H[LVW��� 

3UHVLGHQW� /LQFROQ�H[HFXWHG� WKH� ILUVW� H[HFXWLYH�RU�
GHU� ZULWWHQ� E\� DQ\� 3UHVLGHQW� RQ� $SULO� ���� ������
([HFXWLYH�2UGHU����DQG�WKH�QDWLRQ�KDV�EHHQ�UXOHG�
E\�WKH�3UHVLGHQW�XQGHU�H[HFXWLYH�RUGHU�HYHU�VLQFH���
:KHQ�&RQJUHVV�HYHQWXDOO\�GLG� UHFRQYHQH�� LW�ZDV�
UHFRQYHQHG� XQGHU� WKH� PLOLWDU\� DXWKRULW\� RI� WKH�
&RPPDQGHU-LQ-&KLHI� DQG� QRW� E\� 5XOHV� RI� 2UGHU�
IRU�3DUOLDPHQWDU\�ERGLHV�RU�E\�&RQVWLWXWLRQDO�/DZ��
SODFLQJ� WKH� $PHULFDQ� SHRSOH� XQGHU� PDUWLDO� UXOH�
HYHU� VLQFH� WKDW� QDWLRQDO� HPHUJHQF\� GHFODUHG� E\�
3UHVLGHQW�/LQFROQ��� 

7KH�&RQVWLWXWLRQ�IRU�WKH�8QLWHG�6WDWHV�RI�$PHULFD�
WHPSRUDULO\�FHDVHG�WR�EH�WKH� ODZ�RI� WKH� ODQG��DQG�
WKH�3UHVLGHQW��&RQJUHVV��DQG�WKH�&RXUWV�XQODZIXO�
O\�SUHVXPHG�WKDW�WKH\�ZHUH�IUHH�WR�UHPDNH�WKH�QD�
WLRQ�LQ�WKHLU�RZQ�LPDJH��ZKHUHDV��ODZIXOO\��QR�FRQ�
VWLWXWLRQDO�SURYLVLRQV�ZHUH�LQ�SODFH�ZKLFK�DIIRUGHG�
SRZHU� WR� DQ\� RI� WKH� DFWLRQV� ZKLFK� ZHUH� WDNHQ�
ZKLFK�SUHVXPHG�WR�SODFH�WKH�QDWLRQ�XQGHU�WKH�QHZ�
IRUP�RI�FRQWURO��� 

,�ZLOO�VHH�\RX�DOO�DW�WKH�QH[W�PHHWLQJ� 

<RXUV� LQ� WKH� %RQGV� RI� &RQIHGHUDWH� %URWKHU�
KRRG� 

-DVRQ-1DWKDQLHO��FRIIPDQ 

-RKQ�7���+XJKHV�&DPS�����&RPPDQGHU 
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&KDSODLQ¶V�&RUQHU��+XJKHV�&DPS�&KDSODLQ�5LFKDUG�:�5XGG��� 
/DVW� -XQH�� WZR� QHZV� LWHPV�
VKRZFDVHG� WKH� K\SRFULV\� RI�
OLEHUDOV�� � 6WHSKDQLH� :LO�
NLQVRQ�� D� 1<� WUDQVSODQW� RS�
HUDWLQJ� D� UHVWDXUDQW� LQ� 9LU�
JLQLD��UHIXVHG�VHUYLFH�WR�6D�
UDK�6DQGHUV��WKH�3UHVLGHQW¶V�
SUHVV�VHFUHWDU\�� �7KH�FDIp¶V�
VWDII�� UHSRUWHGO\� FRPSRVHG�
RI�VHYHUDO�KRPRVH[XDOV�� IHOW�
³D�OLWWOH�FRQFHUQHG´�DQG� 

HQFRXUDJHG�:LONLQVRQ¶V� GHFLVLRQ�� � /RFDWHG� LQ� DQ�
DUHD� ZKHUH�PDQ\� YRWHUV� DUH� FRQVHUYDWLYH� DQG� IO\�
&RQIHGHUDWH� IODJV�� WKH� FODLP� ZDV� PDGH� WKDW� WKH�
FDIp� GLG� QRW�PL[� SROLWLFV�ZLWK� EXVLQHVV�� �&RPSDUH�
WKLV� FODLP� ZLWK� WKH� RZQHU¶V� VWDWHPHQWV�� � 6KH� UH�
IHUUHG� WR� WKH� FXUUHQW� DGPLQLVWUDWLRQ� DV� ³LQKXPDQH�
DQG�XQHWKLFDO´�DQG� UHIXVHG�VHUYLFH� WR�6DQGHUV� IRU�
GHIHQGLQJ�WKH�DGPLQLVWUDWLRQ¶V�SROLFLHV���6KH�SRQWLI�
LFDWHG�� ³,�H[SODLQHG� WKDW� WKH�UHVWDXUDQW�KDV�FHUWDLQ�
VWDQGDUGV�WKDW�,�IHHO�LW�KDV�WR�XSKROG��VXFK�DV�KRQ�
HVW\��DQG�FRPSDVVLRQ��DQG�FRRSHUDWLRQ�´��6KH�FRQ�
FOXGHG�� ³7KLV� IHHOV� OLNH� WKH�PRPHQW� LQ�RXU�GHPRF�
UDF\�ZKHQ�SHRSOH�KDYH�WR�PDNH�XQFRPIRUWDEOH�DF�
WLRQV�DQG�GHFLVLRQV�WR�XSKROG�WKHLU�PRUDOV�´ 

 

:KDW�PRUDO�VWDQGDUGV�ZRXOG�:LONLQVRQ�EH�XSKROG�
LQJ"��,I�KRQHVW\��ZK\�GRHV�VKH�RSHQ�KHU�FDIp�WR�WKH�
JHQHUDO� SXEOLF�� WKHQ� VSRUDGLFDOO\� SLFN� DQG� FKRRVH�
FXVWRPHUV"��,I�FRPSDVVLRQ��ZK\�GRHV�VKH�FKRRVH�
WR�LQVXOW�FXVWRPHUV�ZKR�HQWHU�KHU�FDIp"��,I�FRRSHU�
DWLRQ��ZK\�GRHV�VKH�FKRRVH�D�FRXUVH�RI�DFWLRQ�WKDW�
GLVSOD\V�LQWROHUDQFH�DQG�UHMHFWLRQ"��2Q�ZKDW�RWKHU�
FULWHULD�� XQNQRZQ� WR� SRWHQWLDO� SDWURQV�� PLJKW� VKH�
GHFLGH�WR�UHIXVH�VHUYLFH"��1R�GRXEW��ZHDULQJ�&RQ�
IHGHUDWH�HPEOHPV�ZRXOG�VXUHO\�EH�RQH���$QG��RQ�D�
VHFRQGDU\� SRLQW��:LONLQVRQ� QHHGV� WR� EH� LQIRUPHG�
WKDW�WKH�86�LV�D�UHSXEOLF��QRW�D�GHPRFUDF\� 

7R� EH� FRQVLVWHQW��:LONLQVRQ¶V� ULJKW� WR� UHIXVH� VHU�
YLFH� VKRXOG� EH� GHIHQGHG� DV�PXFK� DV� WKH� ULJKW� RI�
:DOPDUW�DQG�$WODV�)ODJV�RZQHU�6WHYH�&RRN�WR�VWRS�
VHOOLQJ� WKH�&RQIHGHUDWH�%DWWOH� )ODJ� DQG� WKH� EDNHU�
LQ�&RORUDGR�RU�IORULVW�LQ�2UHJRQ�WR�UHIXVH�VHUYLFH�WR�
KRPRVH[XDO� FHUHPRQLHV�� � ,I� RQH� RZQV� D� SULYDWH�
EXVLQHVV� SDLG� IRU� ZLWK� SULYDWH� IXQGV�� WKH� RZQHU�
VKRXOG� KDYH� WKH� ULJKW� WR� DGYHUWLVH� ZKDW� FOLHQWHOH�
WKH\� ZLVK� WR� VHUYH�� � ,I� RQH� RZQV� SULYDWH� SURSHUW\�
SDLG�IRU�ZLWK�SULYDWH�IXQGV��WKH�RZQHU�VKRXOG�UHWDLQ� 

WKH� ULJKW� WR� VHOO� RU� OHDVH� WR� ZKRPHYHU� WKH\� ZLVK���
7KH�IDFW�WKDW�D�EXVLQHVV�RIIHUV�D�VHUYLFH�WR�WKH�JHQ�
HUDO�SXEOLF�GRHV�QRW�FKDQJH�WKH�IDFW�WKDW�LW�LV�VWLOO�D�
SULYDWHO\�RZQHG�EXVLQHVV���:LWK�WKH�VR-FDOOHG�³FLYLO�
ULJKWV´�OHJLVODWLRQ�RI�WKH�����¶V��WKH�KLVWRULF�GLVWLQF�
WLRQ� EHWZHHQ� SXEOLF� DQG� SULYDWH� SURSHUW\� DQG� VHU�
YLFHV�KDV�EHHQ�FRQIXVHG�� �7KH� ULJKW� RI� RZQHUVKLS�
RI�SULYDWH�SURSHUW\��DV�WUDGLWLRQDOO\�XQGHUVWRRG�SULRU�
WR�WKH�����¶V��KDV�EHHQ�LQIULQJHG�XSRQ�E\�WKH�JRY�
HUQPHQW�� �:KDW�:LONLQVRQ� DQG� WKRVH� V\PSDWKHWLF�
WR� KHU� VKRXOG� EH� FRQGHPQHG� IRU� LV� WKHLU� SHUVRQDO�
UHDVRQV�ZKLOH� GHQ\LQJ� RWKHU� EXVLQHVV� RZQHUV� WKH�
ULJKW�WR�H[HUFLVH�WKH�VDPH�GLVFUHWLRQ�EHFDXVH�WKH\�
GR�QRW�DJUHH�ZLWK�WKHLU�UHDVRQV�IRU�GRLQJ�VR���2Q�D�
ILQDO�QRWH��ZK\�ZRXOG�RQH�ZDQW�WR�SDWURQL]H�D�EXVL�
QHVV�RZQHU�ZKR�GRHV�QRW�ZDQW�WKHLU�SDWURQDJH" 

7KH�VHFRQG�HYHQW�LQ�WKH�QHZV�LQYROYHG�WKH�$VVRFL�
DWLRQ�)RU�/LEUDU\�6HUYLFH�7R�&KLOGUHQ��D�GLYLVLRQ�RI�
WKH�$PHULFDQ�/LEUDU\�$VVRFLDWLRQ���7R�EH�SROLWLFDOO\�
FRUUHFW�� WKDW� ERG\� GHFLGHG� WR� UHQDPH� WKH� /DXUD� ,��
:LOGHU�$ZDUG��JLYHQ�WR�DXWKRUV�ZKR�PDNH�D�VLJQLIL�
FDQW� FRQWULEXWLRQ� WR� FKLOGUHQ¶V� OLWHUDWXUH�� WKH� &KLO�
GUHQ¶V�/LWHUDWXUH�/HJDF\�$ZDUG�� �0UV��:LOGHU��ZKR�
GLHG� LQ�0LVVRXUL� LQ������DW� WKH�DJH�RI�����ZDV� ID�
PRXV�IRU�ZULWLQJ�/LWWOH�+RXVH�2Q�7KH�3UDLULH���7KH�
DZDUG� KDV� EHHQ� JLYHQ� LQ� KHU� QDPH� VLQFH� �������
7KH� UHDVRQ�JLYHQ� IRU� VWULSSLQJ�KHU� QDPH� IURP� WKH�
DZDUG�ZDV�KHU�GHSLFWLRQV�RI�$PHULFDQ�,QGLDQV�DQG�
1HJURHV���6KH�ZDV�GHHPHG�JXLOW\�RI�HYRNLQJ�ZKLWH�
VHWWOHUV¶� PDQLIHVW-GHVWLQ\� EHOLHIV�� � $V� VWDWXHV� DQG�
IODJV� KDYH� EHHQ� UHPRYHG� DQG� QDPHV� RI� URDGV��
SDUNV��DQG�EXLOGLQJV�KDYH�EHHQ�FKDQJHG��VR�OLWHUD�
WXUH��KLVWRU\��DQG�WKH�WRWDO� ODQGVFDSH�RI�$PHULFD�LV�
EHLQJ� SXUJHG� RI� ZKDW� VHFXODU� OLEHUDOV� SHUFHLYH� WR�
EH�SROLWLFDOO\�LQFRUUHFW���,I�OLEHUDOV�ZHUH�UDWLRQDO�DQG�
FRQVLVWHQW� LQ� WKHLU�DFWLRQV�� WKH\�ZRXOG�DOVR�FODPRU�
IRU�VWULSSLQJ�/LQFROQ�RI�WKH�KRQRUV�DFFRUGHG�WR�KLP���
'XULQJ�D�VSHHFK�LQ������DW�&KDUOHVWRQ��,OOLQRLV��/LQ�
FROQ�VDLG� 

 

 

 

 

 

 

&RQWLQXHG�RQ�SDJH�� 

 

 

+H��WKH�1HJUR��LV�QRW�P\�HTXDO�LQ�PDQ\�UHVSHFWV��
FHUWDLQO\�QRW�LQ�FRORU�-�-�SHUKDSV�QRW�LQ�LQWHOOL�
JHQFH�DQG�PRUDO�HQGRZPHQWV« 

 

$�XQLYHUVDO�IHHOLQJ��ZKHWKHU�ZHOO�RU�LOO-IRXQGHG��
FDQQRW�EH�VDIHO\�GLVUHJDUGHG���:H�FDQQRW��WKHQ��
PDNH�WKHP��1HJURHV��HTXDOV� 
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3DXO� LV�WKH�$XWKRU�RI�4XDQWULOO�RI�0LVVRXUL��4XDQWULOO� LQ�7H[DV��4XDQWULOO�DW�/DZUHQFH�DQG�
/RVW�6RXOV� RI� WKH� /RVW�7RZQVKLS�� 3HWHUVHQ� LV� D� UHWLUHG�8�6��0DULQH�&RUSV�PDVWHU� VHU�
JHDQW�DQG�D�KLJKO\�GHFRUDWHG�LQIDQWU\�FRPEDW�YHWHUDQ�RI�WKH�9LHWQDP�:DU��2SHUDWLRQ�'H�
VHUW�6WRUP��DQG�2SHUDWLRQ�,UDTL�)UHHGRP��+H�LV�D�PHPEHU�RI�WKH�:LOOLDP�&ODUNH�4XDQWULOO�
6RFLHW\�� WKH� -DPHV-<RXQJHU� *DQJ� $VVRFLDWLRQ�� WKH� 6RQV� RI� WKH� $PHULFDQ� 5HYROXWLRQ��
DQG�WKH�-DFNVRQ�&RXQW\�DQG�0LVVRXUL�6WDWH�+LVWRULFDO�6RFLHWLHV�� 

+LVWRULDQV�&RUQHU��3DXO�5�3HWHUVHQ 

4XDQWULOO�ZDV�QRW�D�VODYH�RZQHU�� ,Q� WKH�SUHVHQW�GD\�
ZKHQ� VDQFWLPRQLRXV� OLEHUDOV� DUH� GHFU\LQJ� DQ\RQH�
UHPRWHO\� DVVRFLDWHG� ZLWK� VODYHU\� LQFOXGLQJ� WKH�
)RXQGLQJ�)DWKHUV�WKH\�VKRXOG�WDNH�D�UHIUHVKLQJ�ORRN�
DW�&RQIHGHUDWH�&RORQHO�:LOOLDP�&ODUNH�4XDQWULOO�ZKR�
SURPRWHG�%ODFNV�DQG�PLQRULWLHV�ZLWKLQ�KLV�RUJDQL]D�
WLRQ�� /LEHUDOV� VKRXOG� EH� SOHDVHG� WKDW� 4XDQWULOO� SUR�
PRWHG� WKH� HTXDOLW\� RI� %ODFNV� FRQWUDU\� WR� 3UHVLGHQW�
$EUDKDP� /LQFROQ¶V� VWDWHG� SXUSRVH� LQ� DOORZLQJ� WKH�
FRQWLQXLQJ�H[LVWHQFH�RI�VODYHU\�LQ�WKH�1RUWKHUQ�VODYH�
VWDWHV��/LQFROQ�KLPVHOI�VWDWHG�PRUH�WKDQ�RQFH�LQ�KLV�
LQDXJXUDO�DGGUHVV��WKDW�WKH�1RUWK�ZDV�QRW�ILJKWLQJ�WR�
IUHH� WKH� VODYHV�� /LQFROQ� VLJQHG� WKH� &RUZLQ� $PHQG�
PHQW�� D� QHZ� FRQVWLWXWLRQDO� DPHQGPHQW� SDVVHG� E\�
&RQJUHVV� WKDW� VWDWHG� WKDW� ³QR� DPHQGPHQW� VKDOO� EH�
PDGH�WR�WKH�&RQVWLWXWLRQ�ZKLFK�ZLOO�DXWKRUL]H�RU�JLYH�
WR� &RQJUHVV� DQ\� SRZHU� WR� DEROLVK� RU� LQWHUIHUH� ZLWK�
VODYHU\�LQ�DQ\�RI�WKH�6WDWHV�E\�ZKRVH�ODZV�LW�PD\�EH�
DOORZHG�´� ,W� ZDV� VLJQHG� E\� /LQFROQ� RQO\� WZR� ZHHNV�
DIWHU�KH�EHFDPH�SUHVLGHQW��7KH�VHFHVVLRQ�RI�6RXWK�
HUQ� VWDWHV� NHSW� LW� IURP� EHFRPLQJ� WKH� ��WK� DPHQG�
PHQW�WR�WKH�&RQVWLWXWLRQ� 

,Q� WKH� QHLJKERULQJ� 6WDWH� RI� .DQVDV� .DQVDV�
-D\KDZNHUV�FRHUFHG�%ODFNV�WR�MRLQ�WKH�PLOLWDU\�DW�WKH�
SRLQW�RI� WKH�ED\RQHW��'XULQJ� WKHLU�SOXQGHU� UDLGV� LQWR�
0LVVRXUL�%ODFNV�ZHUH�LQGXFHG�WR�UXQ�DZD\�IURP�WKHLU�
PDVWHUV�DQG� WKRVH� WKDW�GLG�QRW�ZDQW� WR�DFFRPSDQ\�
WKH� -D\KDZNHUV� EDFN� LQWR� .DQVDV� UHVXOWHG� LQ� WKH�
PHQ�EHLQJ�EHDWHQ�RU�PXUGHUHG�DQG�WKH�%ODFN�ZRP�
HQ� UDSHG��4XDQWULOO� E\� FRPSDULVRQ� UHDGLO\� DFFHSWHG�
DQG� UHFUXLWHG� PDQ\� %ODFNV� DQG� PLQRULWLHV� LQWR� KLV�
JXHUULOOD�FRPSDQ\� 

$Q� XQ-GHEDWDEOH� WUXWK� ILQGV� WKH� SURYHQDQFH� RI� IUHH�
%ODFN� &RQIHGHUDWHV� LQ� WKH� &DQWH\-0\HUV� SKRWR�
JUDSKLF�FROOHFWLRQ��VKRZQ�E\�WKH�JHQHURVLW\�RI�0DMRU� 

4XDQWULOO�:DV�1RW�D�6ODYH�2ZQHU� 

(PRU\� &DQWH\� RQ� KLV� ZHE� VLWH� &DQWH\0\HUV&RO�
OHFWLRQ�FRP� DQG� DW� TXDQWULOOVJXHUULOODV�FRP�� 0U��
&DQWH\
V�FROOHFWLRQ� LV� WKH�PRVW�XQVXUSDVVHG�FRQ�
WULEXWLRQ�WR�0LVVRXUL�&LYLO�:DU�+LVWRU\�WR�GDWH�� 

+HUH� LQ� WKLV� XQEHOLHYDEOH� SKRWRJUDSKLF� FROOHFWLRQ�
DUH� WKH� LPDJHV� RI� QRW� RQO\� %ODFN� &RQIHGHUDWHV�
VHUYLQJ�XQGHU�&RORQHO�:LOOLDP�&ODUNH�4XDQWULOO�DV�
FRPEDW�VROGLHUV��KRVWOHUV��FRRNV��ERG\JXDUGV�DQG�
VSLHV�EXW�DOVR�1DWLYH�$PHULFDQ�,QGLDQV�DQG�ZRP�
HQ�ZKR�KHURLFDOO\�VHUYHG�WKH�6RXWK� 

3UREDEO\� WKH� PRVW� QRWHG� %ODFN� VROGLHU� LQ�
4XDQWULOO
V� FRPSDQ\�ZDV� -RKQ�7��1RODQG�� )HGHU�
DOV� RQFH� RIIHUHG� KLP� WHQ� WKRXVDQG� GROODUV� WR� EH�
WUD\�4XDQWULOO�DQG�KLV�PHQ��EXW�1RODQG�RQO\�UHSOLHG�
ZLWK� VFRUQ�� 'XULQJ� WKH� )LUVW� %DWWOH� RI� ,QGHSHQG�
HQFH� RQ�$XJXVW� ���� �����1RODQG� DQG� IRXU� RWKHU�
YROXQWHHUV�FUDZOHG�PRUH� WKDQ� WZR�KXQGUHG�\DUGV�
XQGHU� D� ZLWKHULQJ� ILUH� WR� JDWKHU� FRPEXVWLEOHV� WR�
VPRNH� 8QLRQ� &RORQHO� -DPHV� 7�� %XHO� RXW� RI� KLV�
KHDGTXDUWHUV�EXLOGLQJ��'XULQJ�WKH�%DWWOH�RI�/DPDU��
0LVVRXUL� RQ�1RYHPEHU���� ������1RODQG� VWRRG�E\�
4XDQWULOO
V� VLGH� VKRXWLQJ� PRUH� RUGHUV� WKDQ� DQ\�
RWKHU�RI�4XDQWULOO¶V�PHQ�WU\LQJ�WR�PDNH�WKH�)HGHU�
DOV� EHOLHYH� WKH\� ZHUH� VXUURXQGHG�� 1RODQG� PDGH�
WKUHH� VHSDUDWH� FKDUJHV� DJDLQVW� WKH� )HGHUDO�
VWURQJKROG��'XULQJ� WKH� UDLG�RQ�/DZUHQFH��.DQVDV�
LQ�$XJXVW�RI������1RODQG�ULVNHG�KLV�OLIH�UHFRQQRL�
WHULQJ� WKH� WRZQ� WR� JDWKHU� LQWHOOLJHQFH� LQIRUPDWLRQ�
SULRU�WR�WKH�UDLG��$IWHU�WKH�ZDU�1RODQG�DWWHQGHG�WKH�
4XDQWULOO� UHXQLRQV� DQG� ZKHQ� KH� GLHG� KH� KDG� DOO�
ZKLWH� SDOOEHDUHUV� DW� KLV� IXQHUDO�� +LV� ZKLWH� FRP�
UDGHV�UHIHUUHG�WR�KLP�DV�³D�PDQ�DPRQJ�PHQ�´ 

$QRWKHU�IRUPHU�VODYH�WKDW�SURXGO\�VHUYHG�LQ�&ROR�
QHO� :LOOLDP� &ODUNH� 4XDQWULOO¶V� 6RXWKHUQ� JXHUULOOD�
FRPSDQ\�ZDV�-RKQ�/REE��4XDQWULOO�XVHG�/REE�E\�
VHQGLQJ�KLP�LQWR�/DZUHQFH��.DQVDV�WR�VS\�RXW�WKH�
VLWXDWLRQ�SULRU�WR�WKH�/DZUHQFH�UDLG��,Q�WKH�&DQWH\�
0\HUV�FROOHFWLRQ�LV�D�SKRWR�RI�/REE�RQ�KRUVHEDFN� 

&RQWLQXHG�RQ�SDJH����� 
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,Q�
������/LQFROQ�HQFRXUDJHG�IUHHG�1HJURHV�WR�VHW�DQ�
H[DPSOH�E\�OHDYLQJ�WKH�86�ZKHQ�KH�VDLG��³<RX�DQG�
ZH�DUH�RI�GLIIHUHQW� UDFHV�� �:H�KDYH�EHWZHHQ�XV�D�
EURDGHU� GLIIHUHQFH� WKDQ� H[LVWV� EHWZHHQ� DOPRVW� DOO�
RWKHU�WZR�UDFHV���7KLV�SK\VLFDO�GLIIHUHQFH�LV�D�JUHDW�
GLVDGYDQWDJH� WR� XV� ERWK� DQG� DIIRUGV� D� UHDVRQ� DW�
OHDVW�ZK\�ZH�VKRXOG�EH�VHSDUDWHG��� ,W� LV�EHWWHU� IRU�
XV�ERWK��WKHUHIRUH��WR�EH�VHSDUDWH�´� 

 

3ROLFHPHQ� DQG� ODZ\HUV� UHSHDWHGO\� DVN� VXVSHFWV�
DQG�ZLWQHVVHV� WKH�VDPH�TXHVWLRQV�� ORRNLQJ� IRU� LQ�
FRQVLVWHQFLHV� LQ� WKHLU� VWDWHPHQWV�� � ,W� LV� VDLG� WKDW�
OLDUV�PXVW�KDYH�JRRG�PHPRULHV�WR�DSSHDU�FUHGLEOH���
7KH� SDJDQ� 5RPDQ� JRG� -DQXV� KDG� WZR� IDFHV���
7KXV�� WR�EH�-DQXV-IDFHG� LV� WR�EH� WZR-IDFHG�RU�GH�
FHLWIXO���6R�LW�LV�ZLWK�OLEHUDOV���7KH�GHILQLWLRQ�RI�OLEHU�
DOLVP�FDQQRW�EH�UHSHDWHG�HQRXJK��LW�LV�WR�EH�K\SR�
FULWLFDOO\� LQFRQVLVWHQW� DQG� FRQVLVWHQWO\� K\SRFULWLFDO���
/LEHUDOLVP�LV�DQ�LUUDWLRQDO�DQG�GHPRQLFDOO\�LQVSLUHG�
SV\FKRVLV�� � &KULVW� SHUVRQLILHV� WUXWK�� IRU� +H� GH�
FODUHG�� ³,� DP� WKH�«WUXWK«´� �-Q�� ������ 7UXWK� GRHV�
QRW�FKDQJH�ZLWK� WKH�ZKLPV�RI� WKH� OLEHUDO�SROLWLFDOO\�
FRUUHFW���7UXWK�LV�OLNH�&KULVW�DQG�³-HVXV�&KULVW�LV�WKH�
VDPH�\HVWHUGD\�DQG�WRGD\�DQG�IRUHYHU���'R�QRW�EH�
OHG� DZD\� E\� GLYHUVH� DQG� VWUDQJH� WHDFKLQJV«´�
�+HE������� 

5LFKDUG��5XGG�FRQWLQXHG�IURP�SDJH���� 

 

)U��5LFKDUG�5XGG 

+XJKHV�&DPS�&KDSODLQ 

 

,�ZLOO�VD\�WKHQ�WKDW�,�DP�QRW�QRU�HYHU�KDYH�EHHQ�
LQ� IDYRU�RI�EULQJLQJ�DERXW«WKH�VRFLDO�DQG�SROLWL�
FDO�HTXDOLW\�RI�WKH�ZKLWH�DQG�EODFN�UDFHV-�-�WKDW�,�
DP� QRW� QRU� HYHU� KDYH� EHHQ� LQ� IDYRU� RI�PDNLQJ�
YRWHUV� RU� MXURUV� RI� 1HJURHV�� QRU� RI� TXDOLI\LQJ�
WKHP�WR�KROG�RIILFH��QRU�WR�LQWHU-PDUU\�ZLWK�ZKLWH�
SHRSOH��DQG�,�ZLOO�VD\�LQ�DGGLWLRQ�WR�WKLV�WKDW�WKHUH�
LV� D� SK\VLFDO� GLIIHUHQFH� EHWZHHQ� WKH� EODFN� DQG�
ZKLWH� UDFHV� WKDW� ,� EHOLHYH�ZLOO� IRUHYHU� IRUELG� WKH�
WZR�UDFHV� OLYLQJ�WRJHWKHU�RQ�WHUPV�RI�VRFLDO�DQG�
SROLWLFDO�HTXDOLW\�� �$QG�LQDVPXFK�DV�WKH\�FDQQRW�
VR�OLYH��ZKLOH�WKH\�GR�UHPDLQ�WRJHWKHU�WKHUH�PXVW�
EH�WKH�SRVLWLRQ�RI�VXSHULRU�DQG�LQIHULRU��DQG�,�DV�
PXFK� DV� RWKHU� PHQ� DP� LQ� IDYRU� RI� KDYLQJ� WKH�
VXSHULRU�SRVLWLRQ�DVVLJQHG�WR�WKH�ZKLWH�UDFH�� 

3HWHUVHQ�FRQWLQXHG�IURP�3DJH��« 

WDNHQ� LPPHGLDWHO\� DIWHU� UHFHLYLQJ� RUGHUV� IURP�
4XDQWULOO�WR�VS\�RXW�WKH�WRZQ�RI�/DZUHQFH��$Q�DGGL�
WLRQDO�%ODFN�PDQ�ZKR�VHUYHG�LQ�4XDQWULOO
V�FRPSD�
Q\�ZDV�+HQU\�:LOVRQ��DOVR�IRXQG�LQ�WKH�&DQWH\�0\�
HUV� FROOHFWLRQ��:LOVRQ� VHUYHG� DV� 4XDQWULOO¶V� ERG\�
JXDUG�� ,QWHUYLHZHG�DIWHU� WKH�ZDU�:LOVRQ�H[SODLQHG�
WKDW� KH� UDQ� IURP� 8QLRQ� WURRSV� IRU� PLOHV� ZLWKRXW�
VWRSSLQJ� DQG� MRLQHG� 4XDQWULOO¶V� EDQG�� +H� DOVR�
VHUYHG� DV� WKH� FRPSDQ\¶V� FRRN� LQ� FDPS�� :LOVRQ�
ZDV�DOVR�RQH�RI�4XDQWULOO¶V�EHVW�VSLHV��EHFDXVH�KH�
FRXOG�VOLS� LQWR�D�YLOODJH�ZLWKRXW�DODUPLQJ� WKH�RFFX�
SDQWV� DQG� VHFXUH� VLJQLILFDQW� LQIRUPDWLRQ�� :LOVRQ�
UHSRUWHG�KLV�H[SHULHQFH�LQ�KLV�RZQ�ZRUGV�IROORZLQJ�
WKH� ZDU� ZKHQ� KH� ZDV� RIIHUHG� D� FKDQFH� E\� WKH�
-D\KDZNHUV� WR� JR� WR� .DQVDV�� ³:KHQ� WKH\� DVNHG�
PH�LI�,�ZLVKHG�WR�JR��,�VDLG��+HOO��QR��,�GRQ¶W�ZDQW�WR�
KDYH�QRWKLQJ�WR�GR�ZLWK�VXFK�UREEHUV�DQG�WKLHYHV��,�
MRLQHG�4XDQWULOO�ZKHQ�0DVWHU�:LOVRQ�PRYHG�WR�7H[�
DV�DQG�,�FDUULHG�VXSSOLHV�WR�>4XDQWULOO@�DQG�KLV�PHQ��
,� WRRN� DQ� RDWK� WKDW� ,� ZRXOG� VWLFN� WR� WKH� HQG�� DQG�
4XDQWULOO�WUXVWHG�PH�EHFDXVH�,�GLGQ¶W�GULQN�ZKLVNH\�
DQG�EHFDXVH� ,�ZDV�GHSHQGDEOH�DQG� FRXOG� VKRRW�´�
)DFWV�VXFK�DV�WKHVH�LQ�ZULWLQJ�DQG�LQ�SKRWRJUDSKLF�
KLVWRU\�VHW�WKH�UHFRUG�VWUDLJKW�DJDLQVW�WKH�HIIRUWV�RI�
UHYLVLRQLVW�KLVWRULDQV�WKDW�DUH�EDWWOLQJ�KDUG�WR�GLVWRUW�
WKH�WUXWK� 

-DFN�6ZDUW]�ZDV�D�PL[-EUHHG�EODFN�PDQ�WKDW�URGH�
ZLWK�4XDQWULOO� RQ� WKH� /DZUHQFH� UDLG�ZKHQ� KH�ZDV�
RQO\����\HDUV�ROG��6ZDUW]�FDUULHG�4XDQWULOO¶V�³%ODFN�
)ODJ´� GXULQJ� WKH� /DZUHQFH� UDLG�� $IWHU� WKH� ZDU�
6ZDUW]� KXQJ� 4XDQWULOO¶V� %ODFN� )ODJ� SURXGO\� LQ� KLV�
KRPH�DQG�KLV�G\LQJ�ZLVK�ZDV�WR�EH�EXULHG�ZLWK�WKH�
IODJ�VHUYLQJ�DV�KLV�VKURXG��$� IXUWKHU�H[DPSOH�RI�D�
%ODFN� VROGLHU� ZKR� VHUYHG� XQGHU� 4XDQWULOO� ZDV�
)UDQN� 1RODQG� ZKR� ZDV� IRU� D� WLPH� D� FRRN� LQ� WKH�
&RQIHGHUDWH�DUP\�EXW� ODWHU�VHUYHG�DV�D�FRRN�ZLWK�
4XDQWULOO�� 1RODQG� DWWHQGHG� WKH� 4XDQWULOO� UHXQLRQV�
DIWHU� WKH�ZDU��$QRWKHU�%ODFN�ZKR� VHUYHG�4XDQWULOO�
ZDV�=DFN�5XEH�ZKR�ZDV�4XDQWULOO¶V�SHUVRQDO�FRRN�
DOO�GXULQJ�WKH�&LYLO�:DU� 

4XDQWULOO¶V�UDQNV�ZHUH�ILOOHG�ZLWK�D�GLYHUVLW\�RI�UDFH�
DQG� WDOHQW�� %HVLGHV� %ODFN� VROGLHUV� WKDW� VHUYHG� LQ�
4XDQWULOO
V� FRPPDQG� WKHUH� ZHUH� DOVR� ,QGLDQV� WKDW�
URGH�ZLWK�4XDQWULOO
V�0LVVRXUL� JXHUULOODV��&KHURNHH�
,QGLDQ� -DPHV� 0DUWLQ� URGH� ZLWK� 4XDQWULOO� RQ� WKH�
/DZUHQFH�UDLG��%HQ�%URRPILHOG�ZDV�SDUW�&KHURNHH�
,QGLDQ� DQG� VHUYHG� XQGHU� 4XDQWULOO� LQ� &DSWDLQ� %LOO�
$QGHUVRQ¶V�FRPSDQ\�RI�JXHUULOODV���%URRPILHOG�WRRN�
SDUW�LQ�WKH�EDWWOHV�RI�)D\HWWH��&HQWUDOLD�WKH�'DQYLOOH 

&RQWLQXHG�RQ�SDJH������ 
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 3HWHUVHQ�FRQWLQXHG�IURP�SDJH���� 

 

UDLG� DQG� WKH� EDWWOH� RI�*ODVJRZ��+H� DOVR� IRXJKW� LQ�
WKH�/DZUHQFH� UDLG��%URRPILHOG�ZDV�NLOOHG� LQ�DFWLRQ�
ZKLOH� VDYLQJ� WKH� OLIH� RI� IHOORZ� JXHUULOOD�3OXQN�0XU�
UD\�� &KHURNHH� -RH� ZDV� D� &KHURNHH� ,QGLDQ� VFRXW�
WKDW�VHUYHG�XQGHU�4XDQWULOO��'XULQJ�D�VNLUPLVK�ZLWK�
)HGHUDOV�&KHURNHH�-RH�ZDV�NLOOHG�DQG�WKH�)HGHUDO�
ZKR�VKRW�KLP�ZDV�NLOOHG�LQ�UHWXUQ�E\�4XDQWULOO��6ROR�
PRQ�6WULFNODQG��DOVR�NQRZQ�DV�5HG�)R[��ZDV�SDUW�
&KHURNHH� ,QGLDQ�� WKDW� VHUYHG� DV� DQ� ,QGLDQ� VFRXW�
XQGHU�4XDQWULOO��5HG�)R[�GLHG�LQ������DW�����\HDUV�
ROG��$GDP�:LOVRQ�ZDV�D�&KHURNHH�,QGLDQ�WKDW�URGH�
ZLWK� 4XDQWULOO�� VHUYLQJ� DV� D� VFRXW�� +H� ZDV� IURP�
0XQFLH��1RZDWD�&RXQW\��2NODKRPD�,QGLDQ�7HUULWR�
U\�� $QRWKHU� QDWLYH� $PHULFDQ� WKDW� VHUYHG� LQ�
4XDQWULOO
V� 6RXWKHUQ� JXHUULOOD� FRPSDQ\� DV� D� VFRXW�
ZDV� 6TXLUUHO� 7DLO�� D� &KHURNHH� ,QGLDQ�� -DPHV�
³:DVK´�:DVKLQJWRQ� ZDV� D� KDOI� EUHHG� ,QGLDQ� WKDW�
DOVR� VHUYHG� LQ�4XDQWULOO¶V� FRPSDQ\��:KLOH� VHUYLQJ�
ZLWK� WKH� JXHUULOODV� LQ� �����:DVKLQJWRQ� ZDV� FDS�
WXUHG�DQG�ODWHU�H[HFXWHG�E\�WKH�<DQNHHV�IRU��JLYLQJ�
DLG� WR� WKH�JXHUULOODV�´� %HVLGHV� WKRVH� DOUHDG\�PHQ�
WLRQHG�ZDV�-DPHV�0DUWLQ��D�&KHURNHH�,QGLDQ�IURP�
1RZDWD�&RXQW\��2NODKRPD�ZKR�URGH�ZLWK�4XDQWULOO�
RQ�WKH�/DZUHQFH�UDLG� 

 ,W�FDQ�EH�VDLG�WKDW����RI�4XDQWULOO
V�JXHUULO�
ODV�ZHUH�PLQRULWLHV��1RUWK� RU�6RXWK� WKH\�ZHUH� WKH�
PRVW� GLYHUVH�PLOLWDU\� JURXS� GXULQJ� WKH� HQWLUH�&LYLO�
:DU� 

 

$UWLFOH�E\�3DXO�5��3HWHUVHQ 

 

5HI��4XDQWULOO�DW�/DZUHQFH�–�3DXO�5��3HWHUVHQ 

��������,W�:DV�$OO�$ERXW�0RQH\�-�'U��1HZWRQ������ 

��������-DPHV�%URRNV��-U� 

�����)(67,9$/6 

5LFKPRQG�0XVKURRP�)HVWLYDO�0D\����DQG���
    &RPSOHWHG 

/DWKURS�$QWLTXH�7UDFWRU�6KRZ�-XQH����DQG���
    &RPSOHWHG 

2GHVVD�3XGGOH�-XPSHU�'D\V $XJXVW���������
DQG���   �����������&RPLQJ�XS�WKLV�
ZHHNHQG-QHHG�YROXQWHHUV� 

 

+ROGHQ�6WUHHW�)DLU $XJXVW���������DQG��� 
  )RUP�6HQW�,Q 

 

5LFKPRQG�2XWODZ�'D\V�6HSWHPEHU��� 
   +DYH�)RUPV 

%XFNQHU�7UXFN�	�7UDFWRU�3XOO �6HSWHPEHU�
��    6SRQVRULQJ 

 

.HDUQH\�-HVVH�-DPHV�)HVWLYDO�6HSWHPEHU����
DQG���   )RUP�6HQW�,Q 

 

:HOOLQJWRQ�&RPPXQLW\�)DLU�6HSWHPEHU���������
DQG���  )RUPV�6HQW�,Q 

 

+DUULVRQYLOOH�%XUQW�'LVWULFW�)HVWLYDO�2FWREHU����
DQG���   )RUPV�6HQW�,Q 

 

+ROW�&DQQRQEDOO�)HVWLYDO�2FWREHU�����WR�EH�GHWHU�
PLQHG� 

+XJKHV�&DPS�(YHQW�%RRWK�
6FKHGXOH 


