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.XUW�DQG�%LOOLH�+ROODQG�ZLOO�EH�WKHUH�ZLWK�WKHLU�GDXJKWHU�/LQGVD\�DQG�
IDPLO\��.XUW�DQG�%LOOLH�PRYHG� WR�6RXWKZHVW�0LVVRXUL� WKLV�\HDU��VR� LW�
ZLOO�EH�JRRG�WR�VHH�WKHP�EDFN�LQ�RXU�DUHD�� 
 
7KH�0LVVRXUL�'LYLVLRQ�/HH�-DFNVRQ�'LQQHU�ZLOO�EH�FRPLQJ�XS�DERXW�
-DQXDU\���WK��PD\EH�-DQXDU\���WK��,�KDYH�QRW�VHHQ�GHWDLOV�RQ�ORFD�
WLRQ�HWF�IRU� WKDW��VR�WKHUH� LV�QR�UHJLVWUDWLRQ�IRUP�LQFOXGHG��:H�GRQ¶W�
SXW�RXW�D�+XJKHV�1HZV�LQ�'HFHPEHU��VR�ZH¶OO�SXW�D�UHJLVWUDWLRQ�IRUP�
LQ� WKH� -DQXDU\� QHZVOHWWHU��7LPH�ZLOO� EH� VKRUW�� VR� MXPS�RQ� VHQGLQJ�
WKDW�LQ�HDUO\�-DQXDU\�� 
 
+RSH�HYHU\RQH�KDV�D�QLFH�7KDQNVJLYLQJ�DQG�&KULVWPDV�VHDVRQ��DQG�
ZH¶OO�VHH�\RX�DW�WKH�FDPS�PHHWLQJ�1RYHPEHU���WK� 

 &RQIHGHUDWH�3DWULRWV 

:H� KDG� TXLWH� D� IHZ� PHPEHUV� RI� +XJKHV�
&DPS�DQG�%R\G�&KDSWHU�DW�WKH�0LVVRXUL�6H�
FHVVLRQ�'D\�'LQQHU�RQ�1RYHPEHU��QG��7KDW�
ZDV� D� JRRG� WLPH�� ,W� ZDV� JRRG� WR� VHH� � IRONV�
IURP� RXU� &DPS� DQG� %R\G� &KDSWHU� VXSSRUW�
WKH�HYHQW� 

 

+XJKHV�&DPS�ZLOO�KDYH�LW¶V�DQQXDO�&KULVWPDV�
3DUW\�RQ�'HFHPEHU���WK�DW�WKH�/LRQ¶V�&OXE�LQ�
0LVVRXUL�&LW\��RXU�XVXDO�VSRW��*HW�WKHUH�DERXW�
��� WKHQ� ZH¶OO� HDW� DURXQG� �� RU� ����� SP��
+XJKHV� FDPS� ZLOO� SURYLGH� WKH� PHDW� DQG�
GULQNV��3OHDVH�EULQJ�D�VLGH�GLVK�RU�GHVHUW� WR�
VKDUH���$OVR��EULQJ�D�ZKLWH�HOHSKDQW�JLIW� 

 

ZZZ�KXJKHVFDPS�RUJ 

<RXUV�LQ�WKH�%RQGV�RI�&RQIHGHUDWH�%URWKHUKRRG� 

-DVRQ-1DWKDQLHO��FRIIPDQ 

-RKQ�7����+XJKHV�&DPS�����&RPPDQGHU 



&DPS�&DOHQGDU� 
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1RYHPEHU� ��WK� � ����� 30� &DPS�0HHWLQJ� � &RXUWKRXVH� ([FKDQJH�
����:HVW�/H[LQJWRQ�� ,QGHSHQGHQFH��02������� � � � � ������ ���-������
2XU� VSHDNHU� WKLV�PRQWK�ZLOO� EH�-LP� %HFNQHU�� �ZKR¶V� VXEMHFW�ZLOO� EH��
³+DZDLL�� WKH� &RQIHGHUDWH� 6WDWH´� � DQG� $QRWKHU� VKRUW� WRSLF� RI� GH�
OLJKW�� &RPH� RQ� RXW� WR� VHH� -LP� %HFNQHU� JLYHV� XV� DQRWKHU� JORULRXV�
VSHHFK� 

'HFHPEHU��WK�������30��+XJKHV�&DPS�&KULVWPDV�3DUW\�/LRQV�&OXE�
LQ�0LVVRXUL�&LW\��+XJKHV�&DPS�ZLOO� SURYLGH� WKH�PHDW� DQG�EHYHUDJHV��
SOHDVH�EULQJ�D�VLGH�GLVK�DQG�RU�GHVHUW��:H¶OO�GR�D�:KLWH�(OHSKDQW�*LIW�
([FKDQJH��IRU�\RXU�HQWHUWDLQPHQW��VR�EULQJ�D�JLIW� 

127(��:H�GRQ¶W�TXLWH�KDYH�WKH�&KULVWPDV�3DUW\�ORFDWLRQ�ORFNHG�GRZQ��
EXW�ZH�WKLQN�LW�ZLOO�ZRUN�RXW�WR�EH�DW�WKDW�ORFDWLRQ�� Br. Gen. John T Hughes 

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

&DPS�0HHWLQJ��2FWREHU����WK 

)LUVW� RII�� LQ� WKH� ODVW� QHZV� ,� WROG� \RX� DERXW� 7RP�
5DILQHU�EHLQJ�RXU�VSHDNHU�DW�WKH�6HSWHPEHU�PHHW�
LQJ�� DQG� WKDW� KLV� ERRNV� DUH� DYDLODEOH� RI� $PD]RQ�
HWG�� 0\� %DG�� 7RP¶V� ERRNV� DUH� DOVR� LQ� VWRFN� DW�
-DPHV� &RXQWU\� 0HUFDQWLOH�� 6KRS� ORFDO� DQG� RU�
VXSSRUW�VPDOO�EXVLQHVV��7R�KHFN�ZLWK�WKH�ELJ�JX\V�
OLNH�DPD]RQ� 

 

,Q� 2FWREHU�� ZH� KDG� *UHJ� 4XLULQ� EDFN� WR� JLYH� XV�
SDUW� �� RI� KLV� VSHHFK��7KH� WLWOH� RI� KLV� VXEMHFW�ZDV��
³3DUW� ���'HVHUW�5HEHOV��7KH�&RQIHGHUDWH�$UP\�
RI�1HZ�0H[LFR������-���� 

 

*UHJ� SLFNHG� XS�ZKHUH� KH� OHIW� RII� LQ� -XO\��ZLWK� WKH�
7H[DQV�XQGHU�6LEOH\�JRLQJ�LQWR�WKH�$UL]RQD�7HUULWR�
U\�� ZKLFK� LQFOXGHV� WKH� 1HZ� 0H[LFR� UHJLRQ�� � 7KH�
<DQNHHV�ZHUH� DOVR� HQJDJHG�ZLWK� ILJKWLQJ�$SDFKH�
,QGLDQV��DQG�DV�WKH�<DQNHHV�DEDQGRQHG�IRUWV��WKDW�
HPEROGHQHG�WKH�$SDFKHV�� 

 

$V�6LEOH\�PRYHG�QRUWK��ZLWK�WKH�SODQ�WR�OLYH�RII�WKH�
ODQG� DQG� FDSWXUHG� \DQNHH� VXSSOLHV�� WKH\� FDPH� WR�
)W��&UDLJ��+H�GHFLGHG�WR�E\SDVV�WKH�IRUW�YHUVXV�DW�
WDFNLQJ�LW�WR�GUDZ�&DQE\��)HGV��RXW�LQWR�WKH�RSHQ�WR�
ILJKW��6LEOH\¶V�PHQ�ZRQ�EDWWOHV�DW�%ORRG\�9DOYHUGH�
DQG� 6RFRUUR�� 7KH\� HQWHUHG� 6DQWD� )H� 0DUFK� �WK�
DQG�VWD\HG�WKHUH�XQWLO�0DUFK���VW�����&RQIHGHUDWHV�
PDQDJHG�WR�FDSWXUH�WKH�&XEHUR�6XSSO\�'HSRW��WKH� 

 

 

/HDGHU� RI� WKH� ��ZDV�0LVVRXUL� ERUQ�PDQ� QDPHG�
.DYDQDXJK���,Q�6DQWD�)H��WKH�7HUULWRULDO�*RYHUQ�
PHQW� HYDFXDWHG� SULRU� WR� 6LEOH\� DUULYLQJ�� DQG� HL�
WKHU� EXUQHG� RU� PRYHG� PRVW� RI� WKH� VXSSOLHV���
6DPH� ZLWK� $OEXTXHUTXH� DURXQG� 0DUFK� ����� WKH�
VXSSO\� GHSRW� WKHUH� ZDV� EXUQHG�� $OO� WKLV� DGGLQJ�
XS�WR�PHDJHU�VXSSOLHV�IRU�WKH�&RQIHGHUDWHV� 

 

0DUFK���-���ZDV� WKH�$SDFKH�&DQ\RQ�DQG�*OR�
ULHWD�3DVV�HQJDJHPHQWV��$SDFKH�&DQ\RQ�ZDV�D�
VXUSULVH� HQJDJHPHQW� DQG� DQ� DOO� GD\� UXQQLQJ�
ILJKW��2Q� WKH���WK�� WKHUH�ZDV�D�GHOLEHUDWH�PHHW�
LQJ�DW�3LJHRQ¶V�5DQFK�QHDU�*ORULHWD�3DVV�ZKLFK�
ZDV� D� WDFWLFDO� YLFWRU\� IRU� WKH� &RQIHGHUDWHV�� %XW�
WKHQ�WKH�&RQIHGHUDWHV�VXIIHUHG�D�ORJLVWLFDO�GLVDV�
WHU� DW� -RKQVRQ¶V� 5DQFK� DW� WKH� KDQGV� RI� -RKQ�
)RUG� RI� WKH� �QG� &RORUDGR�� ZKR� ZRXOG� ODWHU� EH�
VHQW� WR� 0LVVRXUL� WR� ILJKW� DJDLQVW� 4XDQWULOO�� 7KH�
�QG�&RORUDGR�ZDV� IRUPDEOH�� � )RUG�PDQDJHG� WR�
FDSWXUH� WKH� &RQIHGHUDWHV� HQWLUH� ZDJRQ� WUDLQ� RI�
VXSSOLHV� 

%\�$SULO��-����ZLWK�DOO�LW¶V�PXQLWLRQV�DQG�VXSSOLHV�
GHVWUR\HG��6LEOH\�GHFLGHG�KH�PXVW�HYDFXDWH�WKH�
WHUULWRU\� RU� EH� GHVWUR\HG�� �7KH\� UHWUHDWHG� DQG� LW�
ZDV�D�WRXJK���ZHHN�PDUFK�EDFN�WR�6DQ�$QWRQLR��
7; 

0DQ\� WKDQNV� WR� *UHJ� IRU� WKLV� LQIRUPDWLRQ�� +H¶V�
YHU\�NQRZOHGJHDEOH�DERXW�WKH�1HZ�0H[LFR�FDP�
SDLJQ��DQG�JDYH�D�YHU\�HQHUJHWLF�SUHVHQWDWLRQ�� 



7KH�+XJKHV�1HZV 3DJH�� 

 

 

 
 

 

'HO�DQG�-HDQ�:DUUHQ��RZQHUV 
<RXU�&RPSOHWH�:%76 

2XWILWWHUV� 
����1RUWK�0DLQ�6W 
/LEHUW\��0R������ 

3KRQH����������-���� 
)D[����������������-���� 

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� 

+HDOWK�DQG�:HOIDUH�XSGDWH� 
 

,W� FDPH� WR� P\� DWWHQWLRQ� WRGD\� WKDW� &DPS�
0HPEHU�*RUGRQ�)ULVWRH�VXIIHUHG�D�VWURNH� LQ�
$XJXVW�DQG�LV�QRZ�OLYLQJ�LQ�D�ORQJ�WHUP�FDUH�
IDFLOLW\��+H� LV� VWD\LQJ� DW�9LOODJHV�RI� -DFNVRQ�
&UHHN�� ����� 6�� -DFNVRQ� 'U�� ,QGHSHQGHQFH��
02�������DQG� LV� LQ� WKH�0HPRU\�&DUH�8QLW��
+H� FDQ� KDYH� YLVLWRUV�� ,¶P� QRW� VXUH� KRZ� WKH�
VWURNH� KDV� DIIHFWHG� *RUGRQ� SK\VLFDOO\�� EXW�
KH�GRHV�KDYH�VRPH�PHPRU\� LVVXHV��SHU�KLV�
GDXJKWHU�� %XW� VKH� VDLG� KH� GRHV� UHPHPEHU�
SHRSOH�� EXW� KDV� VKRUW� WHUP� PHPRU\� ORVV��
7KDW�VDLG��,¶P�VXUH�KH�ZRXOG�ORYH�VRPH�YLVL�
WRUV��VWRS�E\�WR�VHH�KLP�LI�\RX�FDQ�� 
 
7KH\�DUH�DWWHPSWLQJ�WR�JHW�KLP�LQWR�D�9HWHU�
DQV�KRPH��EXW�WKHUH�LV�D�ZDLWLQJ�OLVW�IRU�WKDW��
*RUGRQ� LV�D�YHW��86�$UP\� ,�EHOLHYH��DQG�KH�
GLG�GR�DW�OHDVW�RQH�WRXU�LQ�9LHWQDP�� 
 
*RUGRQ� KDV� DOZD\V� EHHQ� D� JRRG� VXSSRUWHU�
RI�KLV�&RQIHGHUDWH�$QFHVWRUV��EXW�KLV�KHDOWK�
KDV� NHSW� KLP� IURP�DWWHQGLQJ�PHHWLQJV� IRU� D�
FRXSOH�RI�\HDUV�QRZ�� 
 
/HW¶V�DOO�SUD\�IRU�*RUGRQ¶V�IXOO�UHFRYHU\�� 
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&KDSODLQ¶V�&RUQHU��+XJKHV�&DPS�&KDSODLQ�5LFKDUG�:�5XGG 
5REHUW� /� 6WHYHQVRQ¶V� 'U��
-HN\OO� DQG� 0U�� +\GH� PDGH�
LWV�GHEXW�LQ��������7KH�VWRU\�
LV� UHODWHG� E\� *DEULHO� 8WWHU�
VRQ�� D� ODZ\HU� DQG� IULHQG� RI�
+HQU\� -HN\OO�� � 6WUXJJOLQJ� WR�
VXSSUHVV� KLV� GDUN� LQFOLQD�
WLRQV��SHUVRQLILHG�E\�(GZDUG�
+\GH�� WKH� JRRG� 'RFWRU�� EH�
LQJ�D�PDQ�RI� VFLHQFH�� UHOLHV�
RQ�KLV�RZQ�HIIRUWV�E\� 

FRQFRFWLQJ� DQ� HOL[LU��:KHQ� WDNHQ� IRU� DQ� H[WHQGHG�
SHULRG�RI�WLPH��WKH�ERG\�GHYHORSV�D�UHVLVWDQFH�WR�D�
GUXJ� DQG� LQFUHDVLQJO\� VWURQJHU� GRVHV� DUH� QHHGHG�
XQWLO� WKH�GUXJ� LV� ILQDOO\� UHQGHUHG� LQHIIHFWLYH�� �6R� LW�
ZDV� ZLWK� -HN\OO� DQG� +\GH�� � -HN\OO� EHFDPH� PRUH�
UHOLDQW� RQ� WKH� VHUXP� ZKLOH� +\GH� EXLOW� XS� D� UH�
VLVWDQFH� WR� LW�� EHFRPLQJ� VWURQJHU� DQG� VWURQJHU���
)HDULQJ�+\GH�ZRXOG�HYHQWXDOO\�DFKLHYH�GRPLQDQFH�
RYHU� KLP�� -HN\OO�� LQ� GHVSHUDWLRQ�� FHDVHV� WR� H[LVW��
SUHVXPDEO\�GXH�WR�VXLFLGH���:LWKRXW�WKH�SURSHU�DQ�
WLGRWH��+\GH�XOWLPDWHO\�GHVWUR\V�KLPVHOI�E\�VLPXOWD�
QHRXVO\�GHVWUR\LQJ�KLV�KRVW� 

7KLV� GXDOLW\� RI� FRQIOLFWLQJ� QDWXUHV� RU� SKLORVRSKLHV�
FDQ�EH�REVHUYHG�EHWZHHQ�WZR�SHRSOH�DQG�EHWZHHQ�
WZR� JURXSV� RI� SHRSOH�� DV� -DFRE� FRQWHQGHG� ZLWK�
(VDX��'DYLG�ZLWK�6DXO�� DQG� WKH� ,VUDHOLWHV�ZLWK� WKH�
&DQDDQLWHV�� �+RZHYHU�� ³-HN\OO� DQG�+\GH´� KDV� EH�
FRPH�D�HXSKHPLVP� IRU� WZR�GLDPHWULFDOO\� RSSRVHG�
IRUFHV� FRPSHWLQJ� IRU� GRPLQDQFH� ZLWKLQ� WKH� VDPH�
ERG\��ZKHWKHU�LW�EH�WKDW�RI�DQ�LQGLYLGXDO�RU�D�FRUSR�
UDWH�ERG\�RI�SHRSOH��HVSHFLDOO\�D�QDWLRQ�� �)URP� LWV�
IRXQGLQJ�� WKH� 86� KDV� EHHQ� D� QDWLRQ� VWUXJJOLQJ� WR�
UHFRQFLOH� WZR� GLIIHUHQW� SROLWLFDO� SKLORVRSKLHV�� � 7KH�
6RXWK��VWULYLQJ�WR�SUHVHUYH�WKH�VSLULW�RI�¶���HPERG\�
LQJ� WKH� LGHDOV� RI� WKH� )RXQGLQJ� )DWKHUV� DQG� WUXH�
IHGHUDOLVP��VRXJKW�WR�UHSUHVV�DQG�XOWLPDWHO\�WR�IUHH�
LWVHOI� IURP� WKH� GRPLQDWLQJ� VSLULW� RI� WKH� 1RUWK�� � $V�
-HN\OO�UHVLVWHG�+\GH��VR�&RQIHGHUDWH�UHVLVWHG�<DQ�
NHH�� �$�VHULHV�RI�SROLWLFDO� UHPHGLHV�ZHUH� WULHG�DQG�
IDLOHG�� LQWHQVLI\LQJ� WR� WKH� OHYHO� RI� DUPHG� FRQIOLFW���
7KH�<DQNHH�JUHZ�VWURQJHU��RYHUSRZHUHG�WKH�&RQ�
IHGHUDWH��DQG�WKH�VSLULW�RI�¶���EHFDPH�D�FDVXDOW\� 

$OWKRXJK� WKH� VHDUFK� IRU� D� UHPHG\� WKURXJK� RSHQ�
ZDUIDUH� HQGHG� LQ� ������ WKH� -HN\OO� DQG� +\GH� GXHO�
FRQWLQXHV�WR�WKLV�YHU\�GD\���6RPH�JURXSV�OLNH�$QWLID�
ZRXOG� OLNH� WR� UHYLYH� ILJKWLQJ� LQ� WKH�VWUHHWV�� EXW� WKH�
HSLFHQWHU�RI�EDWWOH�KDV�UHYHUWHG�EDFN�WR�WKH�SROLWLFDO� 

DUHQD�IRU�QRZ�� WKH� OLEHUDO�YV� WKH�FRQVHUYDWLYH��
WKH�'HPRFUDW� YV� WKH�5HSXEOLFDQ��&RQJUHVV� LV�
D�PLFURFRVP�RI� WKH�QDWLRQ�� WKH�+RXVH�RI�5HS�
UHVHQWDWLYHV� YV� WKH� 6HQDWH� DQG� WKH�PHPEHUV�
ZLWKLQ� HDFK� KRXVH� MRFNH\� IRU� GRPLQDQFH�
DJDLQVW�HDFK�RWKHU���³$QG�LI�D�KRXVH�LV�GLYLGHG�
DJDLQVW� LWVHOI�� WKDW� KRXVH� ZLOO� QRW� EH� DEOH� WR�
VWDQG�´� � �0N�������� � �7KH�$PHULFD�RI� WKH���VW�
FHQWXU\�UHPDLQV�DV�GLYLGHG�DQG�FRQWHQWLRXV�DV�
WKDW� RI� WKH� ��WK� FHQWXU\�� � /LNH� RQFH� PLJKW\�
5RPH�� ZLOO� $PHULFD� FROODSVH�� QRW� E\� IRUHLJQ�
IRUFH��EXW�E\�GRPHVWLF� FUXPEOLQJ� IURP�ZLWKLQ"��
:LOO�$PHULFD�VKDUH�WKH�VDPH�ILQDO�IDWH�DV�-HN�
\OO�DQG�+\GH—D�QDWLRQDO�VXLFLGH"� � ,W�GRHV�QRW�
KDYH�WR�EH��EXW�LI�WKH�FXUUHQW�FRXUVH�FRQWLQXHV�
WR� EH� IROORZHG�� WKHQ� LW� KDV� EHHQ� VDLG�� ³:KDW�
KDV� EHHQ� LV�ZKDW�ZLOO� EH�� DQG�ZKDW� KDV�EHHQ�
GRQH�LV�ZKDW�ZLOO�EH�GRQH��DQG�WKHUH�LV�QRWKLQJ�
QHZ�XQGHU�WKH�VXQ�´��(FFOHV������ 

7KH� GUDPD� EHLQJ� DFWHG� RXW� RQ� WKH� QDWLRQDO�
VWDJH� LV� DQ� H[WHUQDO� DQG� YLVLEOH� FRQVHTXHQFH�
RI� WKH� LQWHUQDO� DQG� LQYLVLEOH� GUDPDWLF� VWUXJJOH�
SOD\LQJ� RXW� ZLWKLQ� HDFK� RQH� RI� XV�� � 6W�� 3DXO�
SHUVRQLILHV�WKH�WZR�QDWXUHV�FRPSHWLQJ�IRU�GRP�
LQDQFH�RYHU�XV�DV�WZR�PHQ�HQJDJHG�LQ�FRQIOLFW���
+H� VD\V�� ³3XW� RII� WKH� ROG� PDQ� �ROG� QDWXUH��
WKDW«LV� FRUUXSW� WKURXJK� GHFHLWIXO� OXVWV«DQG�
SXW� RQ� WKH� QHZ�PDQ� �QHZ� QDWXUH��«´� � �(SK��
���������� � �7KH�ROG�PDQ� LV� WKH�QDWXUDO� LQFOLQD�
WLRQ� WR�GR� HYLO� ZH� UHFHLYH� IURP�$GDP�� �:KHQ�
ZH� SODFH� RXW� WUXVW� LQ� &KULVW�� ZH� UHFHLYH� WKH�
QHZ�PDQ�:KR�LV�³«WKH�+RO\�6SLULW�:KR�GZHOOV�
ZLWKLQ�XV�´��,,�7LP����������7KHQ�WKH�VWUXJJOH�LQ�
WHQVLILHV��DV�3DXO�H[SODLQV�� ³)RU� WKH�GHVLUHV�RI�
WKH�IOHVK�DUH�DJDLQVW�WKH�6SLULW��DQG�WKH�GHVLUHV�
RI�WKH�6SLULW�DUH�DJDLQVW�WKH�IOHVK��IRU�WKHVH�DUH�
RSSRVHG�WR�HDFK�RWKHU«´��*DO���������$V�-HN\OO�
EHFDPH� LQFUHDVLQJO\� DZDUH� RI� � +\GH�� VR� WKH�
&KULVWLDQ� EHFRPHV� LQFUHDVLQJO\� DZDUH� RI� WKHLU�
VLQIXO�QDWXUH�DQG�H[FODLPV�ZLWK�3DXO���³,�GR�QRW�
XQGHUVWDQG�P\� RZQ� DFWLRQV�� � )RU� ,� GR� QRW� GR�
ZKDW� ,�ZDQW�� EXW�GR�ZKDW� ,� KDWH�´� �$QG�DJDLQ��
³)RU�,�GR�QRW�GR�WKH�JRRG�,�ZDQW�� 

&RQWLQXHG�RQ�SDJH����� 
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WKH� KRXVH� -HVVH� UHFHLYHG� D� EUXWDO� VFRXUJLQJ�
FDXVLQJ� KLP� WR� MRLQ� KLV� ROGHU� EURWKHU� )UDQN� LQ�
4XDQWULOO
V� FRPPDQG�� %HIRUH� -HVVH� URGH� RII� WR�
MRLQ� KLV� EURWKHU� 8QLRQ�PLOLWLD� YLVLWHG� WKH� -DPHV�
IDUP�VWULSSLQJ�KLV�PRWKHU�WR�WKH�ZDLVW�DQG�ZKLS�
SLQJ� KHU� VR� VHYHUHO\� ZLWK� D� EODFN� VQDNH� ZKLS�
VKH�PLVFDUULHG� 

$IWHU� WKH� ZDU� 4XDQWULOO
V� PHQ� IDUHG� QR� EHWWHU��
%RE� DQG� &ROH� <RXQJHU� WULHG� WR� UHWXUQ� WR� WKHLU�
&DVV� &RXQW\� KRPH� DQG� VHWWOH� GRZQ� EXW� 8QLRQ�
YLJLODQWHV� FRQWLQXHG� WR� UDLG� WKHLU� IDUP� JRLQJ� VR�
IDU� DV� WR� VWHDO� WKHLU� KRUVHV�� FXWWLQJ� WKH� KDUQHVV�
DV�WKH�EURWKHUV�ZHUH�LQ�WKH�ILHOG�SORZLQJ��)RUPHU�
<DQNHHV� DWWDFNHG� WKH� <RXQJHU� KRPH�� EURNH� LQ�
WKH� GRRUV� DQG�ZLQGRZV�� DQG� UXVKHG� XSRQ� WKHLU�
PRWKHU� %XUVKHED� ZLWK� GUDZQ� UHYROYHUV�� 7KH\�
GHPDQGHG�WR�NQRZ�ZKHUH�&ROH�DQG�-DPHV�ZHUH�
KLGLQJ��:KHQ�WKH\�IDLOHG�WR�ILQG�WKH�IRUPHU�JXHU�
ULOODV�� WKH� VROGLHUV� FDUULHG� \RXQJ� -RKQ� <RXQJHU�
WR�WKH�EDUQ��SODFHG�D�URSH�DURXQG�KLV�QHFN��DQG�
OLIWHG�KLP�RII�WKH�JURXQG�WR�JHW�KLP�WR�WHOO�ZKHUH�
KLV� EURWKHUV� KDG�JRQH��7KUHH� WLPHV� WKH\� SXOOHG�
KLP�RII�KLV� IHHW�� EXW� KH�GLG�QRW�VD\�D�ZRUG�DQG�
ORVW� FRQVFLRXVQHVV�� 7KH\� ODLG� KLP� RQ� WKH�
JURXQG��DQG�ZLWK�WKH�URSH�VWLOO�EXULHG�LQ�KLV�IOHVK��
WKH�YLJLODQWHV�EHDW�KLP�ZLWK�VWLFNV�DQG�WKH�EXWWV�
RI�WKHLU�ULIOHV�DQG�KDFNHG�DW�KLP�ZLWK�NQLYHV��� 

 +LVWRU\� UHODWHV� WKDW� -HVVH� -DPHV� ZDV�
VHULRXVO\�ZRXQGHG�E\�)HGHUDO�VROGLHUV�ZKLOH�WU\�
LQJ� WR� VXUUHQGHU� DW� WKH� HQG� RI� WKH� ZDU�� :LWK�
)UDQN�-DPHV�IROORZLQJ�&RORQHO�:LOOLDP�4XDQWULOO�
LQWR�.HQWXFN\�LQ�WKH�ZDU¶V�ILQDO�GD\V�KH�ZDV�QRW�
DW� ILUVW� SHUPLWWHG� WR� UHWXUQ� WR� 0LVVRXUL�� :KHQ�
)UDQN� GLG� ILQDOO\� UHWXUQ� WR� KLV� KRPH� LQ� &OD\�
&RXQW\�KH�ZDV�FKDOOHQJHG�E\�IRXU�IRUPHU�8QLRQ�
VROGLHUV� ZKR� VWDUWHG� D� SURYRFDWLRQ� LQ� RUGHU� WR�
PXUGHU� KLP��ZKLFK� UHVXOWHG� LQ� )UDQN� NLOOLQJ� WZR�
DQG�VHULRXVO\�ZRXQGLQJ�WKH�WKLUG�ZKLOH�WKH�IRXUWK� 

&RQWLQXHG�RQ�3DJH����� 

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 

6DP�:HOOV 

7KRXJK�KH�VXUYLYHG�WKH�VKHOOV��KH�EHFDPH�D�FDVXDOW\�RI�WKH�ZDU� 

6DP�:HOOV� ZDV� MXVW� ��� \HDUV� ROG� ZKHQ� WKH� &LYLO�
:DU� VWDUWHG�� /LNH� PDQ\� \RXQJ� PHQ� LQ� -DFNVRQ�
&RXQW\�KH�ZDV�LQH[WULFDEO\�GUDZQ�LQWR�WKH�FRQIOLFW�
E\�SHUVRQDO�HYHQWV��+LV�IDWKHU�*HRUJH�:DVKLQJWRQ�
:HOOV�ZDV�D�SURVSHURXV� IDUPHU� OLYLQJ�VRXWK�RI� ,Q�
GHSHQGHQFH� LQ� WKH� 9DOOH\� RI� WKH� /LWWOH� %OXH�� )RO�
ORZLQJ� WKH� %DWWOH� RI� :KLWH� 2DN� &UHHN� LQ� $XJXVW�
������*HRUJH�:HOOV�FOLPEHG�D�KLJK�URFN� OHGJH� WR�
ZDWFK�&RORQHO�:LOOLDP�&ODUNH�4XDQWULOO
V�FRPPDQG�
URXW�D�<DQNHH�DWWDFN��$V�KH�ZDV�FKHHULQJ�IRU� WKH�
6RXWKHUQ�VLGH�WKH�IUXVWUDWHG�<DQNHH
V�WXUQHG�WKHLU�
ZHDSRQV� RQ� WKH� XQDUPHG� VSHFWDWRU� VKRRWLQJ� KLP�
GHDG�� :HOO
V� KRXVH� ZDV� ODWHU� EXUQHG� WR� WKH�
JURXQG��+LV�VRQ�6DP�VRRQ�IRXQG�KLPVHOI�ULGLQJ� LQ�
4XDQWULOO
V�JXHUULOOD�FRPSDQ\�WU\LQJ�WR�DYHQJH�KLP�
VHOI�RI� WKH�ZURQJV�FDXVHG�E\� WKH�DWURFLWLHV�RI� WKH�
PDUDXGLQJ� .DQVDV� -D\KDZNHUV�� :HOOV� MRLQHG� D�
ORQJ� OLVW� RI� 4XDQWULOO
V� PHQ� ZKR� VXIIHUHG� JUHDWO\�
IURP�ZDUWLPH�DWURFLWLHV��6DP
V�XQFOH��-RKQ�+DJHQ�
ZDV�PXUGHUHG�E\�D�<DQNHH�SDWURO�LQ�UHWDOLDWLRQ�IRU�
WKH� WHOHJUDSK�ZLUH� QHDU� KLV� KRPH� EHLQJ� FXW�� 7KH�
:HOOV� IDPLO\� OLYHG� LQ�FORVH�SUR[LPLW\� WR�RQH�RI� WKH�
<RXQJHUV
�IDUPV�LQ�-DFNVRQ�&RXQW\��+HQU\�<RXQJ�
HU� ZDV� D� GHYRXW� &KULVWLDQ� PDQ� ZKRVH� RQH� RI�
PDQ\� JHQHURVLWLHV� LQFOXGHG� WKH� GRQDWLRQ� RI� ����
DFUHV�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�-DFNVRQ�&RXQW\�
3RRU�)DUP��,I�LW�KDGQ
W�RI�EHHQ�IRU�WKH�ZDU�KLV�HOG�
HVW�VRQ�&ROH�ZDV�VODWHG�WR�JR�LQWR�WKH�PLQLVWU\�EXW�
WKH�PXUGHU� RI� KLV� IDWKHU� E\� 8QLRQ�PLOLWLD� HDUO\� LQ�
WKH�ZDU�VKDSHG�KLV�IXWXUH�LQ�DQRWKHU�GLUHFWLRQ��%H�
VLGHV� WKH� GHDWK� RI� KLV� IDWKHU� <DQNHHV� EXUQHG�
GRZQ� WKUHH�RI� WKH�<RXQJHUV
�KRPHV�FDXVLQJ� WKHLU�
PRWKHU�DQ�HDUO\�GHDWK� 
 :HOOV�DOVR�IRXJKW�EHVLGHV�WKH�-DPHV�EURWK�
HUV� ZKRVH� VWHS-IDWKHU�� 5HXEHQ� 6DPXHOV�� ZDV�
PHUFLOHVVO\�KXQJ�E\�8QLRQ�PLOLWLD�LQ�&OD\�&RXQW\�LQ�
0D\� RI� ������ )RUWXQDWHO\� KLV� IDPLO\� PDQDJHG� WR�
FXW�KLP�GRZQ�VDYLQJ�KLV� OLIH�EXW�QRW�EHIRUH�D� ODFN�
RI�R[\JHQ�FDXVHG�KLP�EUDLQ�GDPDJH��1RW�IDU�IURP� 
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5XGG�&RQWLQXHG�IURP�3DJH��«� 

EXW�WKH�HYLO�,�GR�QRW�ZDQW�LV�ZKDW�,�GR�´��5RP����������,Q�WKH�KHDW�RI�WKH�EDWWOH��ZH�FU\�RXW��³:KR�ZLOO�
GHOLYHU�PH«"´���5RP���������8QOLNH�-HN\OO��ZKR�XQGHUHVWLPDWHG�WKH�VWUHQJWK�RI�KLV�DGYHUVDU\�DQG�
UHOLHG�RQ�KLPVHOI�E\�IRUPXODWLQJ�D�SRWLRQ�DQG�ORVW�WKH�EDWWOH�ZLWK�+\GH��WKH�&KULVWLDQ�FDQ�GHFODUH�
ZLWK�FRQILGHQFH��³%XW�WKDQNV�EH�WR�*RG��:KR�JLYHV�XV�WKH�YLFWRU\�WKURXJK�RXW�/RUG�-HVXV�&KULVW�´�
�,�&RU�����������$QG�VR�ZH��DV�D�FRUSRUDWH�ERG\�RI�$PHULFDQV��FDQ�H[SHULHQFH�YLFWRU\�DQG�UHJDLQ�
RXU�SODFH�LQ�WKLV�ZRUOG�DPRQJ�QDWLRQV�LI�ZH�DV�D�SHRSOH�UHWXUQ�WR�WKH�IDLWK�RI�RXU�)DWKHUV�� 

'HR�9LQGLFH 

)DWKHU�5LFKDUG�5XGG 

+XJKHV�&DPS�&KDSODLQ 

3HWHUVHQ� FRQWLQXHG� IURP� SDJH� �«� �PDQDJHG� WR�VKRRW�)UDQN� LQ� WKH�KLS�FDXVLQJ�D�JULHYRXV�ZRXQG��
)ULHQGV�FDUULHG�)UDQN�LQWR�KLGLQJ�DQG�VXPPRQHG�D�GRFWRU�ZKR�VDYHG�KLV�OLIH�� 

/DWHU�RQ�)HEUXDU\�����������ILYH�IRUPHU�8QLRQ�PLOLWLDPHQ�URGH�WR�WKH�-DPHV�IDUP�ORRNLQJ�IRU�)UDQN�DQG�
-HVVH��2QO\�-HVVH�ZDV�DW�KRPH� LQ�EHG�VWLOO�VXIIHULQJ�IURP�ZDUWLPH�ZRXQGV��+LV�VWHSIDWKHU��'U��5HXEHQ�
6DPXHO��KHDUG�WKH�VROGLHUV�RQ�WKH�IURQW�SRUFK�DQG�LQTXLUHG�ZKDW�WKH\�ZDQWHG��:KHQ�WKH\�GHPDQGHG�KH�
RSHQ�WKH�GRRU��'U��6DPXHO�DVNHG�-HVVH�ZKDW�KH�VKRXOG�GR��-HVVH�VDZ�WKDW�DOO�WKH�KRUVHV�KLWFKHG�WR�WKH�
IHQFH�KDG�FDYDOU\�VDGGOHV��:KLOH�D�PLOLWLDPDQ�ZDV�KDPPHULQJ�RQ�WKH�GRRU�ZLWK�WKH�EXWW�RI�KLV�SLVWRO��-HV�
VH�SODFHG�KLV�SLVWRO�XS�WR�WKH�LQVLGH�RI�WKH�GRRU�DQG�ILUHG��7KH�VROGLHU�RQ�WKH�RWKHU�VLGH�IHOO�EDFN�GHDG�DV�
-HVVH� WKUHZ�RSHQ� WKH�GRRU� ILULQJ� UDSLGO\��$�VHFRQG�VROGLHU�ZDV�NLOOHG�DV�KH� WULHG� WR� UXQ��DQG� WZR�PRUH�
ZHUH�VHULRXVO\�ZRXQGHG��7KH� ILIWK�VROGLHU�HVFDSHG� LQWR� WKH�GDUNQHVV��)URP� WKLV�PRPHQW�RQ�-HVVH�DQG�
)UDQN� ZHUH� IRUFHG� WR� WDNH� WR� WKH� EXVK� DV� RXWODZV�� 7KLV� LGHQWLFDO� VFHQH� UHSHDWHG� LWVHOI�PDQ\� WLPHV� WR�
WKRVH�ZKR�KDG�EHORQJHG�WR�4XDQWULOO¶V�JXHUULOODV��2Q�$SULO����������D�JDQJ�RI�IRUPHU�8QLRQ�VROGLHUV�VXU�
URXQGHG�WKH�KRPH�RI�JXHUULOOD�2OLYHU�6KHSKHUG��:KHQ�KH�FDPH�WR�WKH�GRRU�KH�ZDV�VKRW�WZHQW\�WLPHV��NLOO�
LQJ�KLP�LQ�IURQW�RI�KLV�ZLIH�DQG�FKLOGUHQ� 

 8QDEOH�WR�ILQG�MREV�RU�ZRUN�WKHLU�IDUPV��KDYLQJ�WKHLU�WD[HV�UDLVHG�EH\RQG�UHDFK�E\�<DQNHH�SROLWL�
FLDQV�QRZ�LQ�SRZHU�DQG�EHLQJ�FRQVWDQWO\�KXQWHG�GD\�DQG�QLJKW�EXW�EHLQJ�WRR�SURXG�WR�VXIIHU�EHLQJ�IRUFHG�
IURP�WKHLU�KRPHV�VRPH�RI�WKHVH�IRUPHU�JXHUULOODV�VRXJKW�WKH�RXWODZ�SDWK��)URP�IRXU�ORQJ�\HDUV�RI�PRUWDO�
FRPEDW�VKDUHG�ZLWK�KLV�IULHQGV�DQG�QHLJKERUV�WKH�<RXQJHUV�DQG�-DPHV
��6DP�:HOOV�GHFLGHG�WR�MRLQ�WKHP�
RQFH�DJDLQ�� ,Q�-XO\�������6DP�ZDV�DFFXVHG�RI�EHLQJ�RQ�D�YHQWXUH�ZLWK�&ROH�DQG�%RE�<RXQJHU��)UDQN�
DQG�-HVVH�-DPHV��&OHOO�0LOOHU��%LOO�&KDGZHOO�DQG�+REEV�.HUU\�ZKHQ�WKH\�UREEHG�WKH�3DFLILF�5DLOURDG�DW�
5RFN\�&XW�QHDU�2WWHUYLOOH��0LVVRXUL��7ZR�PRQWKV�ODWHU�WKH�VDPH�JURXS�RI�PHQ�LQFOXGLQJ�-LP�<RXQJHU�DQG�
PLQXV�+REEV�.HUU\�KHDGHG�WR�1RUWKILHOG��0LQQHVRWD�WR�URE� WKH�)LUVW�1DWLRQDO�%DQN��7R�VSDUH�KLV�IDPLO\�
DQ\�UHWDOLDWLRQ�WKDW�PD\�HQVXH�6DP�:HOOV�FKDQJHG�KLV�QDPH�WR�&KDUOLH�3LWWV��7KH�UREEHU\�RI�WKH�)LUVW�1D�
WLRQDO�%DQN�ZDV�QRW�ZLWKRXW�FDXVH��8QLRQ�$UP\�0DMRU-*HQHUDO�$GHOEHUW�$PHV��WKH�VRQ-LQ-ODZ�RI�*HQHUDO�
%HQMDPLQ� ³6SRRQV´�%XWOHU� OLYHG� LQ�1RUWKILHOG��%XWOHU�JRW�KLV�QLFNQDPH� IURP�VWHDOLQJ� WKH�VLOYHUZDUH� IURP�
6RXWKHUQ�KRPHV�LQ�/RXLVLDQD�ZKHQ�KH�ZDV�FRPPDQGHU�RI�8QLRQ�IRUFHV�WKHUH��&ROH�<RXQJHU�KDG�OHDUQHG�
WKDW�%XWOHU�KDG�SODQQHG�WR�GHSRVLW���������LQ�WKH�1RUWKILHOG�EDQN��7KH�UREEHU\�SURYHG�D�ILDVFR��&OHOO�0LO�
OHU�DQG�%LOO�&KDGZHOO�ZHUH�NLOOHG�RQ�WKH�VWUHHWV��7KH�UHVW�RI�WKH�UREEHUV�NLOOHG�WZR�FLWL]HQV�EHIRUH�OHDYLQJ�
LQ�D�KDLO�RI�EXOOHWV��2QFH�RXWVLGH�RI�WRZQ�)UDQN�DQG�-HVVH�GHFLGHG�WR�EUHDN�DZD\�DQG�KHDG�EDFN�WR�0LV�
VRXUL�RQ� WKHLU�RZQ��7KH�<RXQJHUV�ZHUH�DOO�VKRW� WR�SLHFHV�GXULQJ� WKH�JHWDZD\��&ROH�<RXQJHU� WROG�6DP��
DND�&KDUOLH�3LWWV�� WKDW� LW� ORRNHG� OLNH� WKH\�ZRXOG�KDYH� WR�VXUUHQGHU�DQG�HQFRXUDJHG�6DP� WR�HVFDSH��EXW�
6DP�UHSOLHG�KH�ZDVQ
W�JRLQJ�WR�UXQ�RU�GHVHUW�KLV�IULHQG��&ROH�ORRNHG�LQWR�6DP
V�IDFH�DQG�VWDWHG��³7KLV�LV�
ZKHUH�&ROH�<RXQJHU�GLHV�´�6DP�UHSOLHG�EDFN��³$OULJKW�&DSWDLQ��,�FDQ�GLH�MXVW�DV�JDPH�DV�\RX�FDQ��/HW
V�
JHW�LW�GRQH� 

 

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

 

7KH�JURXS�RI�PHQ�ZHUH�VXUURXQGHG�E\�D�SRVVH�OHG�E\�6KHULII�-DPHV�*OLVSLQ��$V�6DP�VWRRG�XS�WR�ILUH�WKH�
VKHULII�GURSSHG�WR�RQH�NQHH�DQG�ILUHG�EDFN��KLWWLQJ�6DP�LQ�WKH�FKHVW��NLOOLQJ�KLP�LQVWDQWO\��$IWHU� WKH�EDWWOH�
WKH�<RXQJHUV�ZHUH�VHQW�WR�SULVRQ��6DP�:HOOV�NQRZQ�RQO\�QRZ�DV�&KDUOLH�3LWWV�ZDV�WXUQHG�RYHU�WR�'U��+HQ�
U\�:KHHOHU��WKH�PHGLFDO�H[DPLQHU�DV�DQ�XQFODLPHG�ERG\��7KH�GRFWRU�WRRN�LW�WR�6W��3DXO��ZKHUH�LW�ZDV�GLV�
VHFWHG�DQG�WKH�VNHOHWRQ�PRXQWHG��,Q������D�'1$�PDWFK�SURYHG�QHJDWLYH�IURP�-RH�+��:HOOV��D�JUHDW�JUDQG�
QHSKHZ��6RPH�FODLPHG�WKDW�WKH�ERG\�GLVVHFWHG�ZDV�DFWXDOO\�%LOO�&KDGZHOO��8QWLO�PRUH�WHVWV�FDQ�EH�SURYHQ�
WR�WKH�LGHQWLILFDWLRQ�RI�WKH�UHPDLQV�ZKDW�LV�D�IDFW�LV�WKDW�&KDUOLH�3LWWV
�6PLWK�	�:HVVRQ�5XVVLDQ�0RGHO���UH�
YROYHU�XVHG�GXULQJ�WKH�UREEHU\�LV�RQ�GLVSOD\�LQ�WKH�1RUWKILHOG��0LQQHVRWD�0XVHXP� 

 

/HW�WKRVH�ZLWKRXW�VLQ��FDVW�WKH�ILUVW�VWRQH��7KH�%LEOH 

 

 

$UWLFOH�E\�3DXO�5��3HWHUVHQ 

 

5HI� 6DP�:HOOV�SKRWRV�FRXUWHV\�RI�-RH�+��:HOOV�IDPLO\ 

 $XWKRU�6KLUOH\�:HOOV�–�6DPXHO�:HOOV�DND�³&KDUOLH�3LWWV´ 

 3DXO�5��3HWHUVHQ�–�4XDQWULOO�RI�0LVVRXUL 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


