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2SSUHVVLRQ�RI�WKH�6RXWK��DQG�6HFHVVLRQ� 
7KH� SRSXODU� SHUFHSWLRQ� RI� KLVWRU\� LV� WKDW� WKH� ³&LYLO�:DU´� ZDV� IRXJKW�
RYHU�VODYHU\��DQG�ZKLOH�VODYHU\�SOD\HG�D�UROH�LQ�WKH�(FRQRPLF�DQG�3R�
OLWLFDO� UHDVRQV�WKDW� WKH�:DU�IRU�6RXWKHUQ�,QGHSHQGHQFH�RFFXUUHG�� LW� LV�
IDU�IURP�EHLQJ�WKH�UHDVRQ����,Q�IDFW��WKHUH�ZHUH�PDQ\�UHDVRQV�ZK\�WKH�
6RXWK�VHFHGHG��DPRQJ�WKHP�DUH�WKH�IROORZLQJ� 
 
8QIDLU�7D[DWLRQ� 
7KH�6RXWK�UHOLHG�DOPRVW�VROHO\�RQ�DJULFXOWXUH��DQG�WKHLU�PDLQ�FXVWRP�
HUV�ZHUH�(QJODQG�DQG�)UDQFH�� �7KH�6RXWK� WUDGHG�ZLWK�(XURSH� LQ�H[�
FKDQJH�IRU�QHFHVVDU\�JRRGV���7KH�1RUWK�GHFLGHG�WR�LPSRVH�KHDY\�WDU�
LIIV�RQ�LWHPV�WUDGHG�WR�WKH�6RXWK�WR�IRUFH�WKH�6RXWK�WR�VHOO�WKHLU�JRRGV�
WR� WKH�1RUWK�DQG�WUDGH�ZLWK�WKH�1RUWK�� �7KH�1RUWK� WKHQ�WXUQHG�DURXQG�
DQG� VROG� WKH�6RXWK¶V�JRRGV� WR�(XURSH� IRU� DGGHG� SURILW�� DV� WKH� VDPH�
WDULIIV�DQG�WD[HV�ZHUH�QRW�DSSOLHG�WR�WKH�1RUWK���7KLV�ZHQW�DJDLQVW�WKH�
&RQVWLWXWLRQ� LQ� WKDW� WD[HV� ZHUH� WR� EH� HTXDO� WKURXJKRXW� WKH� XQLWHG�
6WDWHV� 
 
 

 &RQIHGHUDWH�3DWULRWV� 

,�ZDQW�WR�WKDQN�HYHU\RQH�IURP�WKH�+XJKHV�
&DPS� ZKR� KHOSHG� RXW� DW� WKH� 0XVKURRP�
)HVWLYDO�DQG�SDUWLFLSDWHG�DW� WKH�&RQIHGHU�
DWH� 0HPRULDO� 'D\� JDWKHULQJ� LQ� +LJJLQV�
YLOOH�� � � /DWKURS� $QWLTXH� 7UDFWRU� 6KRZ� LV�
FRPLQJ�XS�RQ�-XQH���WK�DQG���WK����,I�\RX�
ZRXOG� OLNH� WR�KHOS� WKH�&DPS�DW� WKLV�HYHQW�
DQG�VHH�VRPH�DQWLTXH�WUDFWRUV�WKHQ�OHW�PH�
NQRZ�DW�RXU�-XQH�PHHWLQJ� 

+HUH� LV�VRPH�FDQQRQ�IRGGHU�\RX�FDQ�XVH�
RQ� WKRVH�ZKR� VD\� WKH�6RXWK�ZDV� ILJKWLQJ�
IRU�VODYHU\� 

 

ZZZ�KXJKHVFDPS�RUJ 
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-XQH� ��WK� � ����� 30� &DPS� 0HHWLQJ� � &RXUWKRXVH� ([FKDQJH� ����
:HVW�/H[LQJWRQ��,QGHSHQGHQFH��02��������������������-���� 

2XU�VSHDNHU�ZLOO�EH�'RQ�3HWHUV���/RFDO�+LVWRULDQ���ZKR¶V�VXEMHFW�ZLOO�
EH�³8SGDWH�RQ�WKH�2UGHU������&DELQ´��6KRXOG�EH�JRRG�WR�KHDU�DERXW��
ZKDW�SURJUHVV�LV�EHLQJ�PDGH�WR�ORFDWH�WKLV�FDELQ�VRPHZKHUH�� 

-XQH���WK�DQG���WK� �/DWKURS�$QWLTXH�7UDFWRU�6KRZ��9ROXQWHHUV�QHHG�
HG��WR�KHOS�UXQ�WKH�ERRWK� 

 

Br. Gen. John T Hughes 

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

&DPS�0HHWLQJ��0D\��WK 

,Q�0D\�RXU�VSHDNHU�ZDV��'DQ�6PLWK��'LUHFWRU�
RI� WKH� %DWWOH� RI� :HVWSRUW� )XQG�� 'DQ� LV�DQ�
DWWRUQH\��DQG�KDV�PDGH� LW�KLV� OLIH�ZRUN� WR�SUH�
VHUYH�DQG�UHVWRUH�DUHDV�RI�WKH�%DWWOH�RI�:HVW�
SRUW��5HDOO\��ZH�DUH�OXFN\�WKDW�PHQ�OLNH�KLP�H[�
LVW�� RWKHUZLVH� PD\EH� QR� EDWWOHILHOGV� ZRXOG�
KDYH� EHHQ� SUHVHUYHG�� 7KH\� ZRXOG� MXVW� EH� DOO�
SDYHG� RYHU� VHUYLQJ� FRUSRUDWH� GHYHORSPHQW��
'DQ�KDV�GRQH�\HRPDQ
V�ZRUN�WR�SUHVHUYH�DQG�
UHFRYHU�ODQG�WKH�%DWWOH�RI�:HVWSRUW�ZDV�IRXJKW�
RQ�� HVSHFLDOO\� LQ� WKH� %\UXP¶V� )RUG� DUHD�� +H�
KDV�ZRUNHG��ZLWK�WKH�SDUNV�GHSDUWPHQW�WR�WDNH�
RYHU� WKH� FDUH� DQG� PDLQWHQDQFH� RI� WKH� ODQG��
RQFH� KH� KDV� SXUFKDVHG� WKH� ODQG�� 2Q� RQH� RI�
WKH�PDLQ� ORFDWLRQV� KH� KDV� VHFXUHG� LQ� WKH� UH�
FHQW�SDVW��PDQ\�ROG�FRPPHUFLDO�EXLOGLQJV�KDYH�
KDG� WR� EH� GHPROLWLRQHG�� $QG� WKDW� ODQG� QRZ��
ORRNV� SUHWW\� SULVWLQH� DQG� UHVWRUHG� WR� ZKDW� LW�
ZRXOG�KDYH�ORRNHG�OLNH�GXULQJ�WKH�EDWWOH��7KHUH�
LV� DQ� ROG� SKRWRJUDSK� RI� WKH� EDWWOH� ILOHG� WDNHQ�
ULJKW� DIWHU� WKH�EDWWOH�RI�:HVWSRUW�� VR�ZH�NQRZ�
ZKDW� LW� ORRNHG� OLNH� WKHQ�� 7KHUH¶V� VWLOO� VRPH�
ZRUN�WR�GR�WKHUH��EXW� LW¶V�JHWWLQJ�WKHUH��7KDW�LV�
MXVW� HDVW� RI� ZKHUH� WKH� .&02� ZDWHU� GHSDUW�
PHQW�RIILFH�EXLOGLQJ�LV�DORQJ���UG�6W��7KDW�:D�
WHU� :RUNV� EXLOGLQJ� LV� RQ� KDOORZHG� JURXQG��
RYHUORRNLQJ�WKH��%OXH�5LYHU��PD\EH�/LWWOH�%OXH�
5LYHU"�� 0D\EH� ZH� VKRXOG� UHFRYHU� WKDW� ODQG�
WRR��$FWXDOO\��WKHUH�DUH�FDQQRQV�ORFDWHG�DW�WKH�
HDVWHUQ�HQG�RI�WKH� 

�� 

IDFLOLW\�RYHUORRNLQJ�WKH�EOXII�WRZDUGV�WKH�ULYHU� 

7KDQNV�DQG�6DOXWH�WR�'DQ�IRU�DOO�KLV�JUHDW�
ZRUN� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'DQLHO�6PLWK�DW�ZRUN 
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'HO�DQG�-HDQ�:DUUHQ��RZQHUV 
<RXU�&RPSOHWH�:%76 

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

'DZQ�DQG�-RVLDK�6LOEHU�UHFHLYHG�
-RVHSK�3RUWHU�$ZDUG�RQ�EHKDOI�RI�

0DWWKHZ�6LOEHU�� 

$ERYH�� &RPPDQGHU� &RIIPDQ� SUHVHQWV� 'DZQ�
DQG�-RVLDK�6LOEHU�ZLWK� WKH�0LVVRXUL�'LYLVLRQ� -R�
VHSK� 3RUWHU� $ZDUG�� WKDW� ZDV� DZDUGHG� WR� 0DW�
WKHZ�6LOEHU�IRU�PRVW�YDOXDEOH�PHPEHU�� 
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&KDSODLQ¶V�&RUQHU��+XJKHV�&DPS�&KDSODLQ�5LFKDUG�:�5XGG��� 
7RGD\¶V� IDNH� QHZV� LV� WKH�
EHJLQQLQJ� RI� ZKDW� WRPRUURZ�
ZLOO� EH� IDNH� KLVWRU\�� � %RWK�
DUH� DV� ROG� DV� WKH� H[LVWHQFH�
RI� KXPDQLW\�� � (YHQWV� LPPH�
GLDWHO\�IROORZLQJ�&KULVW¶V�UHV�
XUUHFWLRQ� SURYLGH� DQ� H[DP�
SOH�� � 2Q� 6XQGD\� PRUQLQJ��
WKH� GD\� RI� +LV� UHVXUUHFWLRQ��
³«VRPH� RI� WKH� JXDUG� ZHQW�
LQWR�WKH�FLW\�DQG�WROG�WKH� 

FKLHI� SULHVWV� DOO� WKDW� KDG� WDNHQ� SODFH� �WKDW� &KULVW�
KDG�ULVHQ�IURP�WKH�GHDG��´���0DWW���������:KR�ZHUH�
WKHVH�JXDUGV" 

2Q� WKH� SUHYLRXV� GD\�� WKH� -HZLVK� VDEEDWK�
�6DWXUGD\��� WKH� FKLHI� SULHVWV� DQG� 3KDULVHHV� KDG�
JRQH�WR�3LODWH�XQGHU�WKH�SUHWHQVH�RI�EHLQJ�GHIHQG�
HUV�RI�WUXWK�DQG�PDOLFLRXVO\�DFFXVHG�&KULVW�DQG�+LV�
GLVFLSOHV� RI� EHLQJ� WKH� SHUSHWUDWRUV� RI� IDNH� QHZV���
7KH\�GHPDQGHG��³7KHUHIRUH�RUGHU�WKH�VHSXOFKHU�WR�
EH�PDGH�VHFXUH�XQWLO� WKH� WKLUG�GD\�� OHVW�+LV�GLVFL�
SOHV� JR� DQG� VWHDO� +LP� DZD\�� DQG� WHOO� WKH� SHRSOH��
µ+H�KDV�ULVHQ�IURP�WKH�GHDG«¶´��3LODWH�UHVSRQGHG��
³<RX�KDYH�D�JXDUG�RI� VROGLHUV��JR��PDNH� LW�DV�VH�
FXUH�DV�\RX�FDQ�´���0DWW�������� 

8SRQ� OHDUQLQJ� RI� WKH� UHVXUUHFWLRQ� IURP� WKHLU� RZQ�
JXDUGV��WKH�FKLHI�SULHVWV�DQG�HOGHUV�³«JDYH�D�VXP�
RI�PRQH\�WR�WKH�VROGLHUV�DQG�VDLG��µ7HOO�SHRSOH��³+LV�
GLVFLSOHV�FDPH�E\�QLJKW�DQG�VWROH�+LP�DZD\�ZKLOH�
ZH� ZHUH� DVOHHS�´¶´� -RLQLQJ� WKH� SULHVWV� DQG� HOGHUV�
DV�WKH�UHDO�GLVVHPLQDWRUV�RI�IDNH�QHZV��WKH�JXDUGV�
³«WRRN� WKH�PRQH\�DQG�GLG�DV� WKH\�ZHUH�GLUHFWHG��
DQG�WKLV�VWRU\��IDNH�QHZV��KDV�EHHQ�VSUHDG�DPRQJ�
WKH�-HZV��DQG�QRQ-EHOLHYLQJ�*HQWLOHV��WR�WKLV�GD\�´�
�0DWW��������� 

5HFHQWO\�� D� JUDGXDWH� RI� D� VWDWH� XQLYHUVLW\� DVNHG��
³:KLFK�ZDV�ILUVW��::,�RU�WKH�&LYLO�:DU"´��5HJDUG�
LQJ� WKH� YRLG� RI� NQRZOHGJH� DERXW� WKH�:%76�� SROOV�
UHYHDO�WKDW�RYHU�����PLVWDNHQO\�EHOLHYH�WKH�FRQIOLFW�
ZDV� H[FOXVLYHO\� DERXW� VODYHU\�� � 7KH� SULPDU\� UH�
VSRQVLELOLW\� IRU�$PHULFDQV¶�QDLYHWH�DERXW�WKHLU�RZQ�
KLVWRU\� UHVWV� XSRQ� WKH� FKLHI� WUDQVPLWWHUV� RI� LW� -� -�
WHDFKHUV�JXLOW\� RI� LJQRUDQFH�RU� GHOLEHUDWH�PDQLSX�
ODWLRQ� WR� SURPRWH� D� VRFLDO� DQG� SROLWLFDO� DJHQGD���
*DU\� .UDPHU�� D� XQLYHUVLW\� KLVWRU\� SURIHVVRU� DQG�
H[HFXWLYH�GLUHFWRU�RI�WKH�6WDWH�+LVWRULFDO�6RFLHW\�RI�
0LVVRXUL�SRQWLILFDWHG��³:LWKRXW�VODYHU\��WKHUH�ZRXOG�
KDYH�EHHQ�QR�ZDU��6WDWHV�LQYRNHG�WKH�LVVXH�RI� 

µVWDWHV�ULJKWV¶�EHFDXVH�WKH\�ZDQWHG�WKH�ULJKW�WR�UH�
WDLQ�WKH�V\VWHP�RI�VODYHU\�DQG�DOO�WKDW�LW�HQWDLOHG�´��
'DYLG�5H\QROGV��SURIHVVRU�RI�KLVWRU\�DW�&LW\�8QLYHU�
VLW\�RI�1�<��DQG�DXWKRU�RI�-RKQ�%URZQ�$EROLWLRQLVW�
FKDUJHG��³,Q�WKH���WK�FHQWXU\��VXSSRUWHUV�RI�WKH�
6RXWK�XVHG�VWDWHV�ULJKWV�DV�DQ�(;&86(�WR�GHIHQG�
VODYHU\�´��'LJJLQJ�KLV�KROH�HYHQ�GHHSHU��KH�FRQWLQ�
XHG��³,W�ZDV�'(),1,7(/<�D�HXSKHPLVP�DW�WKDW�
WLPH��$%62/87(/<�´��7KHQ��ZLWKRXW�UHDOL]LQJ�LW��KH�
ZHDNHQHG�KLV�DUJXPHQW�E\�DGPLWWLQJ��³(DFK�RI�WKH�
VWDWHV�WKDW�OHIW�WKH�XQLRQ�SXEOLVKHG�D�GRFXPHQW�H[�
SODLQLQJ�ZK\�WKH\�ZHUH�OHDYLQJ�WKH�XQLRQ�DQG�YHU\�
UDUHO\�ZRXOG�WKH\�HYHU�PHQWLRQ�WKH�ZRUG�VODYHU\�LQ�
WKHVH�GRFXPHQWV�´��7KH�UHDVRQ�WKH\�GLG�QRW�ZDV�
EHFDXVH�VODYHU\�ZDV�QRW�WKH�PRWLYH�IRU�VHFHVVLRQ���
(GZDUG�$\HUV��SURIHVVRU�RI�KXPDQLWLHV�DQG�SUHVL�
GHQW�HPHULWXV�RI�WKH�8QLYHUVLW\�RI�5LFKPRQG��GRJ�
PDWLFDOO\�DVVHUWHG��³7KH�)$&7�WKDW�VODYHU\�FDXVHG�
WKH�&LYLO�:DU�LV�QRW�FOHDU�WR�DOO�$PHULFD��KRZHYHU�´��
+H�EROGO\�SUHVXPHG��³7KH�PHQ�ZKR�OHG�VHFHVVLRQ�
FHUWDLQO\�WDONHG�LQ�WHUPV�RI�WKH�ULJKWV�RI�WKH�VWDWHV��
EXW�WKHUH�ZDV�RQO\�RQH�ULJKW�WKH\�UHDOO\�FDUHG�
DERXW��WKH�ULJKW�WR�KDYH�VODYHU\�UHPDLQ�XQGLVWXUEHG�
E\�D�JURZLQJ�QRUWKHUQ�PDMRULW\�´��6RXWKHUQHUV�
WDONHG�DERXW�VWDWHV�ULJKWV�EHFDXVH�WKDW�ZDV�WKHLU�
UHDVRQ�IRU�VHFHVVLRQ���7KH�LQIODPPDWRU\�K\SHUEROH��
LOOXVWUDWHG�E\�WKH�ZRUGV�LQ�DOO�FDSLWDO�OHWWHUV�LQ�WKH�
DERYH�TXRWDWLRQV��GHPRQVWUDWHV�WKH�LQWHQVLW\�RI�
WKHLU�VWXEERUQ�LQVLVWHQFH�WKDW�VODYHU\�ZDV�WKH�RQO\�
UHDVRQ�IRU�WKH�ZDU� 
 

7KRVH�ZKR�WHQDFLRXVO\�FOLQJ�WR�WKLV�SHUQLFLRXV�DQG�
UDFLDO� WKHRU\�DYRLG�GHDOLQJ�ZLWK� WKH�TXHVWLRQV� WKDW�
UHYHDO� KRZ� XQWHQDEOH� LW� LV�� � ,I� VODYHU\� FDXVHG� WKH�
ZDU�� ZK\� ZDV� WKH� (PDQFLSDWLRQ� 3URFODPDWLRQ� QRW�
LVVXHG�XQWLO�WZR�\HDUV�DIWHU�WKH�ZDU�VWDUWHG�DQG�GLG�
QRW� IUHH� VODYHV� LQ� WKH�1RUWK"� �:K\� GLG� QXPHURXV�
QHJURHV�IUHHO\�FKRRVH�WR�ILJKW�IRU�WKH�&RQIHGHUDF\"���
'LG� WKH\�ZDQW� WR�SHUSHWXDWH�VODYHU\"� �:KDW�DERXW�
WKH� <DQNHH� VROGLHUV� IURP� 1HZ� (QJODQG� ZKR� GH�
PRQL]HG� WKH� 6RXWK� DQG� RXU� DQFHVWRUV� RYHU� VODY�
HU\"� �:DV� LW�QRW� WKHLU�DQFHVWRUV�ZKR�EURXJKW�$IUL�
FDQV�KHUH�DQG�VROG�WKHP�LQWR�VODYHU\"��2XU�DQFHV�
WRUV�GLG�QRW�ILJKW�³EHFDXVH�WKH\�ZDQWHG�WKH�ULJKW�WR�
UHWDLQ�WKH�V\VWHP�RI�VODYHU\´�DV�.UDPHU�FODLPHG�RU�
IRU�³WKH�ULJKW�WR�KDYH�VODYHU\�UHPDLQ�XQGLVWXUEHG´� 

 

&RQWLQXHG�RQ�SDJH����� 
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&RIIPDQ�FRQWLQXHG�IURP�SDJH������ 

%DQNLQJ�&DUWHO� 

7KH�EDQNLQJ�LQGXVWU\�ZDV�VWUXFWXUHG�VR�WKDW�WKH�6RXWK�KDG�WR�SD\�KLJKHU�LQWHUHVW�UDWHV�LQ�RUGHU�WR�EDLO�RXW�
1RUWKHUQ�EDQNV�WKDW�ZHUH�LQ�ILQDQFLDO�GLIILFXOWLHV�GXH�WR�YDULRXV�³SDQLFV´�WKDW�RFFXUUHG� 

8QEULGOHG�3RZHU� 

7KH�1RUWK�EHJDQ�WR�JDLQ�HQRUPRXV�SROLWLFDO�SRZHU��DQG�ZDV�XVLQJ�WKDW�SRZHU�WR�WU\�DQG�SXW�D�VWUDQJOHKROG�
RQ�WKH�6RXWK�SROLWLFDOO\� 

&HQWUDOL]HG�*RYHUQPHQW� 

7KH�FHQWUDO�SRZHU�RI�WKH�)HGHUDO�*RYHUQPHQW�FRQWLQXHG�WR�JURZ�ZKLFK�RYHUVKDGRZHG�6WDWHV�5LJKWV� 

&KDWWHO�6ODYHU\� 

6ODYHU\�ZDV�VHHQ�DV�DQ�(FRQRPLF�QHFHVVLW\�WR�PDQ\�LQ�WKH�6RXWK��DQG�WKH�1RUWK�ZDQWHG�WR�SXW�OLPLWV�RQ��
RU� HOLPLQDWH�� VODYHU\� DV� WKH\� �WKH� 1RUWK�� ZHUH� LQGXVWULDOL]HG�� � ,URQLFDOO\�� WKH� 1RUWKHUQ� LQGXVWULHV� XVHG�
³VZHDWVKRS´�HPSOR\PHQW�PHWKRGV�DQG�FKLOG�ODERU�WR�SURGXFH�WKHLU�JRRGV� 

0DQLIHVW�'HVWLQ\� 

7KH�1RUWKHUQ�YLVLRQ�RI�³0DQLIHVW�'HVWLQ\´�DQG�D�GHVLUH�WR�H[SDQG��FRQTXHU��DQG�EULQJ�³$PHULFD´�WR�DOO�SDUWV�
RI�WKH�ZRUOG�ZHQW�DJDLQVW�WKH�6RXWKHUQ�YLVLRQ�RI�³0DQLIHVW�'HVWLQ\´�DQG�WKHLU�EHOLHI�LQ�WKH�VRYHUHLJQW\�RI�WKH�
LQGHSHQGHQW�VWDWH�DQG�D�QHXWUDO�VWDQFH� LQ�ZRUOG�SROLWLFV�� �7KH�1RUWK�ZDQWHG� WR�H[SDQG�ZLWK�HPSKDVLV�RQ�
)HGHUDOLVW�SULQFLSOHV�� WKH�6RXWK�ZDQWHG� WR�H[SDQG�RQ�$QWL-)HGHUDOLVW�SULQFLSOHV�� �$UJXPHQWV�EHWZHHQ� WKH�
1RUWK�DQG�6RXWK�RYHU�VWDWHV�HQWHULQJ�WKH�8QLRQ�DV�6ODYH�RU�)UHH�ZHQW�EH\RQG�6ODYHU\��DV�HDFK�³IUHH´�VWDWH�
WKDW�ZDV�EURXJKW�LQ�XQEDODQFHG�WKH�SROLWLFDO�SRZHU�LQ�IDYRU�RI�WKH�1RUWK� 

6HFWLRQDOLVP� 

6HFWLRQDOLVP�IXUWKHU�FDXVHG�SUREOHPV�EHWZHHQ�WKH�1RUWK�DQG�6RXWK�DV�HDFK�VLGH�ORRNHG�DW�WKHLU�LQWHUHVWV�
RYHU�WKH�LQWHUHVWV�RI�WKH�XQLWHG�6WDWHV�DV�D�ZKROH� 

7KH�6RXWK��ZLWK�JRRG�UHDVRQ��EHOLHYHG�WKDW�WKHLU�OLIHVW\OH��EHOLHIV��ULJKWV��FXUUHQW�DQG�IXWXUH�SURVSHULW\�ZHUH�
LQ�MHRSDUG\� 

 

([FHUSWV��LQ�SDUW��WDNHQ�IURP�WKH�&RQIHGHUDWH�KDQGERRN� 

 

+HUH�ZH�DOO�DUH� WRGD\� OLYLQJ� LQ�D�FRXQWU\�ZLWK�DQ�DOO-SRZHUIXO�FHQWUDOL]HG�JRYHUQPHQW� IRU� WKH�JRYHUQPHQW�
WKDW� EDVLFDOO\� ORRNV� XSRQ� XV� DW� WD[� GHEWRU� VODYHV�� � ,� ZRXOG� OLNH� WR� EHOLHYH�P\�&RORQLDO� &RQIHGHUDWH� DQG�
6RXWKHUQ�&RQIHGHUDWH�$QFHVWRUV�IRXJKW�VR�DV�WR�QRW�OLYH�LQ�D�VRFLHW\�WKDW�ZH�DOO�OLYH�LQ�WRGD\���,�ZLOO�VHH�\RX�
DOO�DW�WKH�QH[W�PHHWLQJ�RQ�-XQH���WK� 

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

-DVRQ-1DWKDQLHO��FRIIPDQ 

-RKQ�7����+XJKHV�&DPS�����&RPPDQGHU 
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&UHDWHG�E\�0DWWKHZ�6LOEHU 

5XGG�&RQWLQXHG�IURP�3DJH��«� 

DV�$\HUV�LQVLQXDWHG���0\�JUHDW�JUHDW�JUDQGIDWKHU�DQG�KLV�QHLJKERUV��VPDOO�GLUW�IDUPHUV�ZKR�ZRUNHG�E\�WKH�
VZHDW�RI�WKHLU�RZQ�EURZV��VDLG�IDUHZHOO�WR�WKHLU�IDPLOLHV��OHIW�WKHLU�KRPHV��DQG�MRLQHG�WKH�&RQIHGHUDWH�LQIDQ�
WU\���+H�QHYHU�UHWXUQHG��KH�JDYH�KLV�OLIH�IRU�D�FDXVH�DQG�WKDW�FDXVH�ZDV�QRW�VODYHU\���+H�DQG�KLV�QHLJKERUV�
GLG�QRW�ULVN�PDNLQJ�WKDW�XOWLPDWH�VDFULILFH�WR�GHIHQG�DQG�SHUSHWXDWH�WKH�LQWHUHVWV�RI�ZHDOWK\�VODYH�RZQHUV�
DQG�WKHLU�ODUJH�SODQWDWLRQV���6R��IRU�ZKDW�GLG�WKH\�ILJKW�DQG�GLH"��)HGHUDOLVP�DV�WKH�)RXQGLQJ�)DWKHUV�XQ�
GHUVWRRG� LW�� VWDWHV� ULJKWV�� DQG� WKH� VSLULW� RI� ¶��� WRJHWKHU� IRUP� WKH� RQO\� YLDEOH� DQVZHU�� � 7R� SDUDSKUDVH� D�
TXRWH��WKH\�GLG�QRW�ILJKW�EHFDXVH�WKH\�KDWHG�ZKDW�WKH\�DSSURDFKHG�LQ�IURQW�RI�WKHP��WKH\�IRXJKW�EHFDXVH�
WKH\�ORYHG�ZKDW�WKH\�OHIW�EHKLQG�WKHP� 

7KH�SXUYH\RUV�RI�IDNH�QHZV�DQG�KLVWRU\�YHULI\�WKH�WUXWK�VSRNHQ�E\�:LOOLDP�-DPHV��WKH�IDWKHU�RI�PRGHUQ�
SV\FKRORJ\��ZKR�VDLG��³5HSHDW�D�OLH�RIWHQ�HQRXJK�DQG�SHRSOH�ZLOO�EHOLHYH�LW�´��7KRVH�ZKR�SURPRWH�D�SRZ�
HUIXO�FHQWUDO�JRYHUQPHQW�DQG�LWV�RSSUHVVLYH�EXUHDXFUDF\�SUDFWLFH�WKH�SROLWLFDO�SKLORVRSK\�RI�-RVHSK�*RHE�
EHOV��ZKR�VDLG��³,I�\RX�WHOO�D�OLH�ELJ�HQRXJK�DQG�NHHS�UHSHDWLQJ�LW��SHRSOH�ZLOO�HYHQWXDOO\�FRPH�WR�EHOLHYH�LW�´��
+H�DGYLVHG��³,W�WKXV�EHFRPHV�YLWDOO\�LPSRUWDQW�IRU�WKH�VWDWH�WR�XVH�DOO�RI�LWV�SRZHUV�WR�UHSUHVV�GLVVHQW��IRU�
WKH�WUXWK�LV�WKH�PRUWDO�HQHP\�RI�WKH�OLH��DQG�WKXV�E\�H[WHQVLRQ��WKH�WUXWK�LV�WKH�JUHDWHVW�HQHP\�RI�WKH�VWDWH�´��
&KULVW�WDXJKW�WKDW�³«WKH�WUXWK�ZLOO�PDNH�\RX�IUHH�´��-Q����������,I�WKRVH�ZKR�UHOHQWOHVVO\�SURPRWH�IDNH�QHZV�
DQG�KLVWRU\��D�OLEHUDO�SKLORVRSK\�DQG�DJHQGD��D�VWURQJ�FHQWUDO�JRYHUQPHQW��DQG�WKH�XOWLPDWH�GRPLQDQFH�RI�
JOREDOLVP�UHMHFW�WKH�WUXWK��WKHQ�WKH\�PXVW�DOVR�UHMHFW�IUHHGRP���&RQVHTXHQWO\��ZKR�LV�UHDOO\�ILJKWLQJ�³WR�UH�
WDLQ�WKH�V\VWHP�RI�VODYHU\�DQG�DOO�WKDW�LW�HQWDLO�V�"´ 

 

)DWKHU�5LFKDUG�5XGG 

+XJKHV�&DPS�&KDSODLQ 
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)RU�DOO�\RX�µ1DP�9HWV� 

,¶YH�EHHQ�ZDLWLQJ�IRU�VRPH�VSDFH�WR�FRPH�DORQJ�LQ�WKH�+XJKHV�1HZV�WKDW�QHHGHG�WR�EH�ILOOHG�ZLWK�
WKLV�SKRWR��$QG�QRZ�,�KDYH�WKDW�VSDFH��QHHG�DQ��WK�SDJH�WR�EDODQFH�RXW�WKH�SXEOLFDWLRQ��7KH�EH�
ORZ�SKRWR�LV�RI�PH�DQG�0\�%URWKHUV�)ULHQG�DQG�*RRG�1HLJKERU�DW�RXU�IDUP�LQ�1RUWKHUQ�0LVVRXUL��
7KLV� LV�D�SLFWXUH�RI�0LNH�3LFNHWW��DQG�,�DSRORJL]H�IRU�IDLOLQJ�WR�DVN�KLV�UDQN�ZKHQ�WKLV�SKRWR�ZDV�
WDNHQ��0LNH�ZDV�0DULQH�)RUFH�5HFRQ��DQG�ZRUNHG�DOPRVW�VWULFWO\�EHKLQG�HQHP\�OLQHV�DQG�SODFHV�
ZH�ZHUHQ¶W�VXSSRVHG�WR�EH��+H�DQG�KLV�IHOORZ�0DULQHV�ZHUH�VQDNH�HDWHUV��DQG�JRW�D� ORW�RI�GLUW\�
ZRUN�GRQH��+H�KDV�D�FROOHFWLRQ�RI�PDQ\�FRRO�SKRWRV�KH�WRRN�LQ�9LHWQDP��+H�ZHQW�WR�9LHWQDP�IRU�D�
FRXSOH�RI�WRXUV�,�EHOLHYH��,I�\RX�ZHQW�PRUH�WKDQ�RQFH��,�VXVSHFW�WKDW�PHDQV�\RX�GLGQ¶W�PLQG�LW�DQG�
ZDQWHG�WR�JR��0LNH�LV�VWLOO�JHWWLQJ�LW�GRQH��DW�DURXQG�DJH�����+H�KDV�PRUH�HQHUJ\�WKDQ�,�GR��DQG�KH�
VHHPV�WR�EH�UHSHOOHQW�WR�WLFNV��EXJV�SRLVRQ�LY\��HWF���+H�VSHQGV�D�ORW�RI�WLPH�LQ�WKH�ZRRGV�DURXQG�
RXU�SODFHV��6FRXWLQJ��ORRNLQJ�IRU�LQYDVLYH�ZLOG�URVH�EXVKHV��DQG�DQ\WKLQJ�HOVH�WKDW�LVQ¶W�VXSSRVHG�
WR�EH�WKHUH��,�LPDJLQH�FUDZOLQJ�DURXQG�LQ�WKH�MXQJOHV�RI�1DP�KDYH�SUHWW\�ZHOO�PDGH�KLP�LPPXQH�WR�
VWXII� OLNH�WLFNV�DQG�LWFKZHHG��$QG�KH¶V�VWLOO�TXLWH�KDQG\�ZLWK�D�ULIOH��KH�KDV�QRW�IRUJRW�KLV�JRYHUQ�
PHQW�WUDLQHG�VKRRWLQJ�VNLOOV�DQG�NQRZV�KRZ�WR�VKRRW�SURSHUO\��3UHWW\�DPD]LQJ�WR�ZDWFK�KLP�ZLWK�D�
ULIOH�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

+HUH¶V�0LNH¶V�TXRWH�DERXW�WKLV�SKRWR��³,�GRQ
W�NQRZ�LI�WKLV� LV�FRPLQJ�WKURXJK�EXW� WKLV� LV�ZKDW�P\�
GHSOR\PHQW�NLQG�RI�ORRNHG�OLNH� �7DNHQ�DW�$Q�+RZ� �-XVW�JHWWLQJ�RII�DQ�H[WHQGHG�23�DQG�ZDLWLQJ�
IRU�D�ELUG� WR�'DQDQJ�� ,� WKLQN�´� �1RWH� WKDW�KH�KDV�KLV� WUXVW\�VLGHDUP�RQ��GRQ¶W� UHPHPEHU�ZKDW�KH�
VDLG�LW�ZDV��$OO�WKH�RWKHU�JHDU�\RX�VHH�WKHUH��KH�VDLG�LW�LVQ¶W�KLV��*HW�RXW�\RXU�PDJQLI\LQJ�JODVV�DQG�
VWXG\�WKDW�SLOH�RI�VWXII��\RX�1DP�JX\V�ZLOO�UHFRJQL]H�VRPH�RI�LW��� 

6DOXWH�WR�0LNH�3LFNHWW� 


