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2XU�QH[W�PHHWLQJ�RQ�$SULO����ZLOO�IHDWXUH�WKUHH�SUHVHQWHUV�–�DOO�UHSUHVHQWLQJ�RXU�&X\DKRJD�&RXQW\�6ROGLHUV�
DQG�6DLORUV�0RQXPHQW��7HG�3UDVVH��3UHVLGHQW�RI�WKH�6ROGLHUV�DQG�6DLORUV�0RQXPHQW�&RPPLVVLRQ��9LFH�
&KDLU�&��(OOHQ�&RQQDOO\�DQG�([HFXWLYH�'LUHFWRU�7LP�'DOH\�ZLOO�VKDUH�WKH�KLVWRU\��VLJQLILFDQFH�DQG�UHOHYDQFH�
RI�WKLV�9LFWRULDQ�/DQGPDUN�WKDW�VWDQGV�LQ�WKH�KHDUW�RI�&OHYHODQG¶V�3XEOLF�6TXDUH��7KH�SUHVHQWDWLRQ�ZLOO�IHD�
WXUH�YLUWXDO�WRXUV�RI�WKH�PRQXPHQW�ZKLFK�ZLOO�KLJKOLJKW�DQG�HQOLJKWHQ�HYHQ�IUHTXHQW�YLVLWRUV�WR�WKH�PRQX�
PHQW�ZLWK�WKHLU�EDFNJURXQG�DQG�VLJQLILFDQFH��7R�JHW�VWDUWHG��FKHFNRXW�WKH�DUWLFOH�DQG�WKH�SUH-SUHVHQWDWLRQ�
TXL]�RQ�RXU�ZHEVLWH�WR�WHVW�\RXU�IDPLOLDULW\�RI�ZKDW�LV�LQ�RXU�PRQXPHQW��7KH�PHHWLQJ�ZLOO�EH�KHOG�E\�=RRP�
VWDUWLQJ�DW���SP�RQ�:HGQHVGD\��$SULO�����/RRN�IRU�DQ�HPDLO�=RRP�LQYLWH�D�IHZ�GD\V�EHIRUH�WKH�PHHWLQJ�� 

5HPHPEHU�WKH�([HFXWLYH�&RPPLWWHH�YRWHG�WR�DVN�PHPEHUV�WR�VKDUH�LQYLWDWLRQV�ZLWK�IULHQGV�DQG�FROOHDJXHV�
IRU�WKH�UHVW�RI�WKLV�SURJUDP�\HDU��,W¶V�WKH�VDPH�DV�EULQJLQJ�D�JXHVW� 

3(7(56%85*�),(/'�75,3 

7KH�3HWHUVEXUJ�)LHOG�7ULS�LV�OHVV�WKDQ�D�PRQWK�DZD\��7KH�3HWHUVEXUJ�)LHOG�7ULS�LV�VFKHGXOHG�IRU�$SULO����WR�
0D\����)RU�WUDYHO�SXUSRVHV��SODQ�RQ�$SULO����WR�0D\����:H�KDYH�D�YHU\�FRPSUHKHQVLYH�WZR�GD\V�GHYRWHG�WR�
WKH�ORQJHVW�FDPSDLJQ�LQ�86�KLVWRU\��:H�DUH�IRUWXQDWH�WR�KDYH�RQH�RI�WKH�PRVW�H[SHULHQFHG�KLVWRULDQV�LQ�WKH�
DUHD�DV�RXU�JXLGH��,Q�DGGLWLRQ��ZH�ZLOO�EH�OHYHUDJLQJ�WKH�3DPSOLQ�3DUN�KLVWRULF�VLWH�DQG�PXVHXP�IRU�RXU�
OXQFKHV�RQ�)ULGD\�DQG�6DWXUGD\�DV�ZHOO�DV�GLQQHU�RQ�6DWXUGD\�HYHQLQJ�IROORZHG�E\�D�QLJKW�DW�WKH�0XVHXP�RI�
WKH�&LYLO�:DU�6ROGLHU�� 
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,�FKHFNHG�RXW�WKH�3DPSOLQ�3DUN�IDFLOLWLHV�LQ������DQG�WKH\�DUH�VWDWH�RI�WKH�DUW�LQ�HYHU\�ZD\��:H�
VWLOO�KDYH�RSHQLQJV�DQG�LI�\RX�KDYH������DQG�WLPH�DYDLODEOH��FRQWDFW�PH�DW�VWH�
YHSFZUW#\DKRR�FRP�IRU�LQIRUPDWLRQ�RQ�KRZ�WR�VLJQ�XS�DQG�PDNH�KRWHO�UHVHUYDWLRQV��7KHUH�LV�D�
FRPSOHWH�LWLQHUDU\�RI�WKH�WULS�RQ�RXU�ZHEVLWH� 

,I�\RX�DUH�JRLQJ�DQG�QHHG�D�ULGH�RU�ZRXOG�EH�ZLOOLQJ�WR�JLYH�DQRWKHU�PHPEHU�D�ULGH��SOHDVH�FRQ�
WDFW�PH�DW�VWHYHSFZUW#\DKRR�FRP�DV�VRRQ�DV�SRVVLEOH��2Q�SDVW�WULSV��ZH�KDYH�EHHQ�DEOH�WR�DU�
UDQJH�IRU�DWWHQGHHV�WR�VKDUH�WUDYHO�FRVWV�WKLV�ZD\�DQG�DOVR�PHHW�D�QHZ�IULHQG��$OVR��LQYLWLQJ�D�QRQ
-PHPEHU�DV�D�JXHVW�PD\�EH�D�JUHDW�ZD\�WR�UHFUXLW�D�QHZ�PHPEHU�� 

 

(;(&87,9(�&200,77((�83'$7( 

<RXU�([HFXWLYH�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�DOO�\HDU�RQ�VHYHUDO�LQLWLDWLYHV�WR�VWUHQJWKHQ�RXU�RU�
JDQL]DWLRQ��$W�RXU�0DUFK����������PHHWLQJ�ZKLFK�LQFOXGHG�'LUHFWRUV�DQG�2IILFHUV��ZH�YRWHG�WR�
DGRSW�WKUHH�UHVROXWLRQV�E\�XQDQLPRXV�YRWH�UHJDUGLQJ�SXEOLFDWLRQV�DQG�LQWHUQHW�SRVWV��:H�HVWDE�
OLVKHG�DQ�(GLWRULDO�3ROLF\�%RDUG�ZKLFK�ZLOO�GHYHORS�DQG�LPSOHPHQW�&:57�(GLWRULDO�3ROLF\�IRU�
WKH�&KDUJHU��WKH�ZHEVLWH��DQG�VRFLDO�PHGLD�SRVWV�LQFOXGLQJ�RXU�)DFHERRN�DQG�7ZLWWHU�DFFRXQWV��
7KH�(GLWRULDO�%RDUG�ZLOO�EH�(OOHQ�&RQQDOO\�VHUYLQJ�DV�&KDLU��/LO\�.RUWH�DV�RIILFHU�UHSUHVHQWDWLYH��
DORQJ�ZLWK�'DQ�=HLVHU��0LNH�:HOOV��DQG�'DYH�&DUULQR��7KH�LQLWLDO�JXLGHOLQHV�SUHVHQWHG�E\�WKH�
FRPPLWWHH�ZHUH�VOLJKWO\�DPHQGHG�DQG�DGRSWHG��7KH\�ZLOO�EH�SRVWHG�RQ�RXU�ZHEVLWH�LQ�WKH�QHDU�
IXWXUH��EXW�LI�\RX�ZRXOG�OLNH�D�FRS\�QRZ��IHHO�IUHH�WR�FRQWDFW�PH�DW�VWHYHSFZUW#\DKRR�FRP 

2YHU�WKH�QH[W�IHZ�PRQWKV��ZH�KRSH�WR�HVWDEOLVK�PRUH�SHUPDQHQW�VWDQGLQJ�FRPPLWWHHV�WR�KHOS�
LQVWLWXWLRQDOL]H�RUJDQL]DWLRQDO�PHPRU\��7KHVH�HIIRUWV�KDYH�EHHQ�EOXQWHG�E\�WKH�SDQGHPLF��EXW�,�
KRSH�WR�VHH�E\�QH[W�IDOO�VWDQGLQJ�FRPPLWWHHV�IRU�PHPEHUVKLS��SURJUDPV��DQG�FRPPXQLFDWLRQV�� 

6HH�\RX�RQ�$SULO�����>DQG�DYRLG�LFH�EHUJV�LQ�WKH�PHDQWLPH@ 

6WHYH�3HWW\MRKQ 

3UHVLGHQW 
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%RRN�5HYLHZ� 

%\�'HQQLV�.HDWLQJ 

7\�6HLGXOH�5REHUW�(��/HH�DQG�0H��$�6RXWKHUQHU¶V�5HFNRQLQJ�ZLWK�WKH�0\WK�RI�WKH�/RVW�&DXVH������ 

���7\�6HLGXOH�LV�D�UHWLUHG�8�6��0LOLWDU\�$FDGHP\�KLVWRU\�SURIHVVRU��+LV�SXUSRVH�LQ�ZULWLQJ�WKLV�FRQIHVVLRQDO�
ERRN�LV�WR�UHQRXQFH�KLV�UHYHUHQFH�IRU�5REHUW�(��/HH�DV�KLV�KHUR�GDWLQJ�IURP�ER\KRRG�DQG�WR�UHFRXQW�KLV�HI�
IRUWV�WR�FRPEDW�WKH�0\WK�RI�WKH�/RVW�&DXVH� 

���6HLGXOH�ZDV�ERUQ�RQ�-XO\���DQG�KH�UHODWHG�WR�3LFNHWW¶V�FKDUJH�DW�*HWW\VEXUJ�RQ�-XO\����������6HLGXOH�JUHZ�
XS�LQ�$OH[DQGULD��9LUJLQLD�DQG�KDV�D�FKDSWHU�DERXW�LWV�KRQRULQJ�WKH�&RQIHGHUDF\��+H�QRWHV�WKDW�LW�ZDV�DOPRVW�
LPPHGLDWHO\�FDSWXUHG�E\�8QLRQ�IRUFHV�OHG�E\�(OPHU�(OOVZRUWK��/LQFROQ¶V�IULHQG�ZKR�ZDV�NLOOHG�E\�WKH�RZQHU�
RI�DQ�LQQ�IO\LQJ�D�&RQIHGHUDWH�IODJ��+H�ZDV�XQDZDUH�RI�WKLV�HYHQW�DQG�KH�VWDWHV� 

���³(YHU\�SDUW�RI�P\�FKLOGKRRG�ZRUVKLSSHG�WKH�IRXU�\HDUV�RI�&RQIHGHUDWH�UXOH��HYHQ�WKRXJK�$OH[DQGULD�DFWX�
DOO\�VSHQW�DOO�EXW�D�IHZ�KRXUV�XQGHU�8�6��FRQWURO«:KHQ�,�JR�EDFN�WR�$OH[DQGULD�WRGD\��PDQ\�SDUWV�RI�WKH�
FLW\�WKDW�JORULI\�WKH�&RQIHGHUDWH�FDXVH�KDYH�FKDQJHG��EXW�PDQ\�UHPDLQ�WKH�VDPH��HYHQ�DIWHU�DQ�H[KDXVWLYH�
VWXG\«:H�ILQG�LW�KDUG�WR�FRQIURQW�RXU�SDVW�EHFDXVH�LW¶V�VR�XJO\��EXW�WKH�DOWHUQDWLYH�WR�LJQRULQJ�RXU�UDFLVW�KLV�
WRU\�LV�FUHDWLQJ�D�UDFLVW�IXWXUH�´ 

6HLGXOH�DOVR�H[SODLQV�D�KLVWRU\�RI�O\QFKLQJV�LQ�6RXWKHUQ�SODFHV�ZKHUH�KH�ZDV�SRVWHG�LQ�WKH�DUP\�EXW�ZDV�XQD�
ZDUH�RI�WKLV�XJO\�KLVWRU\� 

���6HLGXOH�H[SODLQV�WKH�FUHDWLRQ�DQG�HYROXWLRQ�RI�WKH�/RVW�&DXVH�0\WK��IURP�-XEDO�(DUO\�WR�0DUJDUHW�0LWFKHOO�
DQG�*RQH�:LWK�WKH�:LQG��+H�H[SODLQV�KRZ�WHQ�8�6��$UP\�EDVHV�FDPH�WR�EH�QDPHG�IRU�&RQIHGHUDWH�JHQHUDOV��
PRVW�QRWDEO\�%UD[WRQ�%UDJJ��+HQU\�%HQQLQJ��DQG�-RKQ�%HOO�+RRG��+H�IDYRUHG�DQG�DGYRFDWHG�FKDQJLQJ�WKH�
QDPHV�RI�WKHVH�SRVWV� 

���³,�ZLVK�WKH�$UP\�ZRXOG�EHJLQ�D�SURFHVV�WR�FKDQJH�WKH�QDPHV�RI�WKH�IRUWV�DQG�H[FLVH�WKH�UDFLVP�RI�WKH�/RVW�
&DXVH�P\WK��+RQRULQJ�WKRVH�ZKR�IRXJKW�DJDLQVW�WKHLU�FRXQWU\�WR�SHUSHWXDWH�VODYHU\«GRHV�QRW�UHSUHVHQW�WKH�
YDOXHV�RI�WKH�DUP\�LQ�WKH�WZHQW\-ILUVW�FHQWXU\�´ 

+DSSLO\��ZLWK�WKH�GHIHDW�RI�'RQDOG�7UXPS��WKDW�SURFHVV�LV�XQGHUZD\��+RZHYHU��6HLGXOH�ORVW�KLV�DWWHPSW�WR�
EDQ�WKH�QDPHV�RI�&RQIHGHUDWH�JUDGXDWHV�RI�:HVW�3RLQW�WR�EH�LQFOXGHG�LQ�D�OLVW�RI�JUDGXDWHV�LQ�D�PHPRULDO�
KDOO��6HLGXOH�VD\V�DERXW�PRQXPHQWV�WR�WKH�&RQIHGHUDF\� 

���³2I�WKH�WKRXVDQGV�RI�PRQXPHQWV�DURXQG�WKH�FRXQWU\�WR�WKH�&RQIHGHUDF\��WKH�RQH�LQ�$UOLQJWRQ�1DWLRQDO�
&HPHWHU\�DQJHUV�PH�WKH�PRVW��(YHU\�\HDU��WKH�FRPPDQGHU�LQ�FKLHI�VHQGV�D�ZUHDWK��HQVXULQJ�WKH�&RQIHGHUDWH�
PRQXPHQW�UHFHLYHV�DOO�WKH�SUHVWLJH�RI�WKH�8�6��JRYHUQPHQW�´� 
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��7KH�PRVW�LPSRUWDQW�SDUW�RI�WKH�ERRN�LV�6HLGXOH¶V�HQGLQJ�RI�KLV�DGXODWLRQ�RI�5REHUW�(��/HH��+H�LV�D�
JUDGXDWH�RI�:DVKLQJWRQ�DQG�/HH�8QLYHUVLW\��+H�H[SODLQV�LWV�KLVWRU\�DQG�KLV�UHYHUHQFH�DV�D�VWXGHQW�IRU�
/HH��(VSHFLDOO\�QRWHZRUWK\�LV�KLV�GHVFULSWLRQ�RI�LWV�/HH�&KDSHO� 

���³:KHQ�,�ORRNHG�DW�WKH�VDQFWXDU\�RI�/HH�&KDSHO��,�VDZ�WKH�DOWDU��WKH�+RO\�7DEOH��([FHSW�WKDW�RQ�WRS�RI�
WKH�WDEOH�OD\�5REHUW�(��/HH¶V�VWDWXH��0\�VFKRRO�ZRUVKLSSHG�5REHUW�(��/HH��/LWHUDOO\��$W�/HH�&KDSHO��ZH�
KDG�D�FKXUFK�GHGLFDWHG�WR�WKH�VRXWKHUQ�VDLQW�́ � 

6HLGXOH�DOVR�H[SODLQV�KRZ�/HH�UHPDLQV�KRQRUHG�DW�:HVW�3RLQW��ZKHUH�KH�RQFH�ZDV�LWV�6XSHULQWHQGHQW� 

���³(YHQWXDOO\��WKH�DUP\�DQG�:HVW�3RLQW�ZLOO�PDNH�FKDQJHV��$W�WKH�8QLWHG�0LOLWDU\�$FDGHP\��LW¶V�DQ�
HDV\�FDOO��5REHUW�(��/HH�UHVLJQHG�KLV�FRPPLVVLRQ��IRXJKW�DJDLQVW�KLV�FRXQWU\��NLOOHG�8�6��$UP\�VROGLHUV��
DQG�YLRODWHG�$UWLFOH�,,,�RI�WKH�8�6��&RQVWLWXWLRQ��/HH�FRPPLWWHG�WUHDVRQ�́  

7KH�PRVW�GUDPDWLF�DQG�FRQFOXGLQJ�SDUW�RI�WKH�ERRN�LV�D�UHWLUHG�6HLGXOH�VSHDNLQJ�LQ�6HSWHPEHU��������LQ�
/HH�&KDSHO�DW�:DVKLQJWRQ�DQG�/HH�8QLYHUVLW\� 

���³,�WROG�WKH�DXGLHQFH�WKH�UHDVRQ�>/HH@�IRXJKW�DJDLQVW�WKH�8QLWHG�6WDWHV�ZDV�QRW�FRPSOLFDWHG��/HH�EH�
OLHYHG�LQ�UDFLDO�FRQWURO�WKURXJK�VODYHU\��+H�IRXJKW�WR�FUHDWH�D�VODYH�UHSXEOLF�EHFDXVH�KH�EHOLHYHG�LQ�VODY�
HU\«7KH�UHDFWLRQ�RI�WKH�RYHUZKHOPLQJO\�ZKLWH�DXGLHQFH�WR�P\�VSHHFK�FULWLFL]LQJ�/HH"�)RU�FDOOLQJ�/HH�
D�WUDLWRU�IRU�VODYHU\�LQ�WKH�6KULQH�RI�WKH�6RXWK"�)RU�WHOOLQJ�P\�VFKRRO�WR�GR�PRUH��QRZ"�$�VWDQGLQJ�RYD�
WLRQ��³� 

6LQFH�WKHQ��/HH¶V�VWDWXH�RQ�0HPRULDO�5RZ�LQ�5LFKPRQG��WKH�IRUPHU�&RQIHGHUDWH�FDSLWDO��KDV�FRPH�
GRZQ�IURP�LWV�SHGHVWDO� 

���:KHWKHU�\RX�DJUHH�ZLWK�6HLGXOH¶V�QRZ�PXFK�FKDQJHG�YLHZ�RI�5REHUW�(��/HH�RU�QRW��WKLV�LV�D�ERRN�IRU�
WKH�WLPHV�LQ�ZKLFK�:KLWH�6XSUHPDFLVWV�DERXQG�DQG�WKH�&RQIHGHUDWH�EDWWOH�IODJ�ZDV�FDUULHG�LQWR�WKH�8�6��
&DSLWRO�GXULQJ�WKH�-DQXDU\���LQVXUUHFWLRQ� 

5HIHUHQFHV 

(GZDUG�+��%RQHNHPSHU�,,,��7KH�0\WK�RI�WKH�/RVW�&DXVH��:K\�WKH�6RXWK�)RXJKW�WKH�&LYLO�:DU�DQG�:K\�
WKH�1RUWK�:RQ������� 

0LWFK�/DQGULHX��0D\RU�RI�1HZ�2UOHDQV���,Q�WKH�6KDGRZ�RI�6WDWXHV��$�:KLWH�6RXWKHUQHU�&RQIURQWV�+LV�
WRU\������� 

:DVK3RVW��9LUJLQLD�6XSUHPH�&RXUW�FOHDUV�WKH�ZD\�IRU�&KDUORWWHVYLOOH�WR�WDNH�GRZQ�VWDWXH�RI�5REHUW�(��
/HH�KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�ORFDO�YLUJLQLD-SROLWLFV�FKDUORWWHVYLOOH-FRQIHGHUDWH-
VWDWXHV������������E��E�D��-��HH-��HE-����-��EH�����F��BVWRU\�KWPO 
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 7KH�/HYL�6FRILHOG�0DQVLRQ 
 
E\�'HQQLV�.HDWLQJ 
 
&OHYHODQG�DUFKLWHFW�VFXOSWRU�/HYL�6FRILHOG�LV�EHVW�NQRZQ�IRU�WKH�6ROGLHUV
�DQG�6DLORUV
�0RQXPHQW�RQ�3XEOLF�
6TXDUH��$PRQJ�RWKHU�VWUXFWXUHV��LQFOXGLQJ�KRPHV��LV�WKH�6FRILHOG�IDPLO\�9LFWRULDQ�PDQVLRQ��EXLOW�LQ������
LQ�WKH�:RRGKLOO�QHLJKERUKRRG�RQ�D�EOXII�RYHUORRNLQJ�WKH�)DLUPRXQW�5HVHUYRLU��6FRILHOG�GLHG�LQ������DQG�
WKH�IDPLO\�UHPDLQHG�LQ�WKH�KRPH�XQWLO�������,W�WKHQ�EHFDPH�D�FRQYHQW�IRU�WKH�6LVWHUV�RI�WKH�0RVW�+RO\�7ULQ�
LW\��:KHQ�WKH�UHOLJLRXV�RUGHU�PRYHG�WR�(XFOLG�LQ�������WKH�PDQVLRQ�DQG�D�VHFRQG�EXLOGLQJ�EHFDPH�D�QXUV�
LQJ�FDUH�IDFLOLW\�XQWLO�LW�FORVHG�LQ�������7KH�EXLOGLQJV�WKHQ�ZHUH�YDFDQW�DQG�EHFDPH�EDGO\�EOLJKWHG� 
 
,Q�������5RVDOLQ�/\RQV�ERXJKW�WKH�SURSHUW\�DW�D�IRUHFORVXUH�DXFWLRQ�IRU��������ZLWK�WKH�DLP�RI�FUHDWLQJ�D�
UHKDE�FHQWHU��6KH�GLG�QRW�UHDOL]H�WKDW�WKH�SURSHUW\�LQFOXGHG�WKH�PDQVLRQ��+HU�SODQ�GLG�QRW�PDWHULDOL]H�DQG�
VKH�IRXQG�KHUVHOI�RZLQJ���������LQ�XQSDLG�SURSHUW\�WD[HV�DQG�ILQHV�LQ�WKH�&OHYHODQG�+RXVLQJ�&RXUW�EH�
FDXVH�RI�WKH�GHWHULRUDWHG�FRQGLWLRQ�RI�WKH�EXLOGLQJV� 
 
7KH�&OHYHODQG�5HVWRUDWLRQ�6RFLHW\��&56��WRRN�DQ�LQWHUHVW�LQ�WU\LQJ�WR�VDYH�WKH�PDQVLRQ�IURP�WKUHDWHQHG�
GHPROLWLRQ��,W�IRUPHG�D�WDVN�IRUFH�WR�RUJDQL]H�SODQV�WR�VDYH�WKH�VWUXFWXUH��,Q�������/\RQV�GRQDWHG�WKH�SURS�
HUW\�WR�WKH�&X\DKRJD�&RXQW\�/DQG�%DQN��DOORZLQJ�IRU�WKH�ZDLYHU�RI�WKH�XQSDLG�WD[HV��7LWOH�ZDV�WUDQVIHUUHG�
WR�1HLJKERUKRRG�3URJUHVV��QRZ�WKH�&OHYHODQG�1HLJKERUKRRG�3URJUHVV�>&13@��ZKLOH�D�SODQ�IRU�WKH�UHGHYHO�
RSPHQW�RI�WKH�PDQVLRQ�ZDV�IRUPXODWHG� 
 
:LWK�WKH�GRQDWHG�ZRUN��YDOXHG�DW�DERXW�����������IURP�WKUHH�FRPSDQLHV�VWDELOL]LQJ�WKH�VWUXFWXUH��&13�KDV�
D�SODQ�IRU�EXLOGLQJ����VHQLRU�KRXVLQJ�XQLWV�DQG�PDNLQJ�D�UHKDELOLWDWHG�PDQVLRQ�LQWR�D�FRPPXQLW\�FHQWHU��
����PLOOLRQ�LQ�IXQGLQJ�LV�UHTXLUHG�WR�SURFHHG�ZLWK�WKLV�SODQ��,W�LV�KRSHG�WKDW�LI�WKH�&X\DKRJD�0HWURSROLWDQ�
+RXVLQJ�$XWKRULW\�FDQ�REWDLQ�IHGHUDO�IXQGLQJ�WR�PRGHUQL]H�LWV�QHDUE\�:RRGKLOO�SXEOLF�KRXVLQJ�SURMHFW��
WKLV�ZRXOG�UHLQIRUFH�WKH�IXQG�UDLVLQJ�SURVSHFWV�WR�VDYH�WKH�6FRILHOG�PDQVLRQ� 
 
5HIHUHQFH��.DULQ�&RQQHOO\�5LFH� ��1HZ�+RSH�IRU�KLVWRULF�6FRILHOG�0DQVLRQ�UHVWRUDWLRQ���)UHVKZDWHU�&OHYH�
ODQG��)HEUXDU\���������� KWWSV���ZZZ�IUHVKZDWHUFOHYHODQG�FRP�GHYQHZV�6FRILHOG�������DVS[ 
 
�� 
7KH�&OHYHODQG�5HVWRUDWLRQ�6RFLHW\�VWLOO�ZDQWV�WR�VDYH�WKH�/HYL�6FKRILHOG�PDQVLRQ� 
�7KH�$EDQGRQHG�9LFWRULDQ�0DQVLRQ�RI�D�)DPRXV�&OHYHODQG�$UFKLWHFW��$UFKLWHFWXUDO�$IWHUOLIH� 
dŚĞ��ůĞǀĞůĂŶĚ�ZĞƐƚŽƌĂƟŽŶ�^ŽĐŝĞƚǇ�ƐƟůů�ǁĂŶƚƐ�ƚŽ�ƐĂǀĞ�ƚŚĞ�>Ğǀŝ�^ĐŚŽĮĞůĚ�ŵĂŶƐŝŽŶ͗ 
KWWSV���DUFKLWHFWXUDODIWHUOLIH�FRP���������DEDQGRQHG-FOHYHODQG-PDQVLRQ� 
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 3YW��'RPLQLTXH�6LPRQ 

$�&RQIHGHUDWH�6ROGLHU�%XULHG�LQ�&KHVWQXW�*URYH�&HPHWHU\�LQ�2OPVWHG�)DOOV��2KLR 

2OPVWHG�+LVWRULFDO�6RFLHW\ 

'DOH�7KRPDV��DUFKLYLVW 

����������� 

'DQ�+LOO�LQWURGXFHG�KLPVHOI�DIWHU�P\�WDON�DW�WKH�ORFDO�OLEUDU\�LQ�������+H�ZDV�WKH�FDUHWDNHU�RI�&KHVW�
QXW�*URYH�&HPHWHU\��'DQ�WROG�PH�DERXW�WKH�XQPDUNHG�JUDYH�LQ�7XUNH\�)RRW��WKH�ROGHVW�VHFWLRQ�RI�WKH�
FHPHWHU\��+H�ZRQGHUHG�LI�WKH�JUDYH�KDG�D�FRQQHFWLRQ�ZLWK�DQ�ROG�WDOH�DERXW�D�&RQIHGHUDWH�VROGLHU��
$IWHU�WKH�&LYLO�:DU��WKLV�VROGLHU�ZLWK�KLV�ZLIH�JRW�RII�WKH�WUDLQ�DQG�GHFLGHG�WR�VHWWOH�LQ�2OPVWHG�)DOOV���
'DQ�VDLG�DW�FHUWDLQ�WLPHV�RI�WKH�\HDU��VRPHRQH�SXW�IORZHUV�RQ�WKH�JUDYH� 

 

0\�UHVHDUFK�FRQYLQFHG�PH�WKH�ROG�WDOH�ZDV�WUXH��,�FRQWDFWHG�%LOO�6WDUN�����UG�29,�KLVWRULDQ��ZKR�KDG�
FDWDORJXHG�WKH�XQPDUNHG�JUDYHV�RI�WKH�UHJLPHQW¶V�YHWHUDQV�DQG�REWDLQHG�KHDGVWRQHV�IURP�WKH�9HWHU�
DQ¶V�$GPLQLVWUDWLRQ��+RZHYHU��WKH�9$�KDG�VWDUWHG�D�QHZ�KHDGVWRQH�SROLF\�PDNLQJ�DSSURYDO�PRUH�GLI�
ILFXOW�IRU�QRQ-UHODWLYHV��:H�GLG�JHW�WKH�VWRQH��EXW�DSSURYDO�WRRN�ORQJHU�WKDQ�H[SHFW�� 

 

,Q�-XQH������� ORFDO�QHZVSDSHUV�SXEOLVKHG� WKH�GDWH�RI� WKH� VWRQH¶V�GHGLFDWLRQ��$PRQJ� WKRVH�ZKR�DW�
WHQGHG�WKH�FHUHPRQ\�ZHUH�GHVFHQGDQWV�RI�'RPLTXH�DQG�'RUD�6LPRQ��,�GLG�QRW�NQRZ�WKDW�WKH\�OLYHG�LQ�
WKH�DUHD�ZKHQ�ZULWLQJ�WR�WKH�9$� 

 

'RPLQLTXH�6LPRQ�FDPH� IURP�/X[HPEXUJ�DQG�VSRNH�)UHQFK� LQ�D� UHJLRQ�ZKHUH�PRVW�ZHUH�*HUPDQ��
6RPHWLPH�EHIRUH�WKH�&LYLO�:DU��6LPRQ�HPLJUDWHG�EHFDXVH�RI�HFRQRPLF�DQG�SROLWLFDO�XQUHVW�LQ�/X[HP�
EXUJ��+H�VHWWOHG�LQ�1HZ�2UOHDQV�ZKHUH�)UHQFK�ZDV�ZLGHO\�VSRNHQ��7KH�FLW\�ZDV�GLYLGHG�RYHU�OR\DOW\�
WR�WKH�8QLRQ��EXW�/RXLVLDQD�VHFHGHG�RQ�-DQXDU\���������� 

 

6LPRQ�HQOLVWHG�LQ�&R��'�RI�WKH���WK�/RXLVLDQD�,QIDQWU\�RQ�6HSWHPEHU����������DW�&DPS�0RRUH��5HF�
RUGV�GHVFULEH�KLP�DV�KDYLQJ�D�GDUN�FRPSOHWLRQ�ZLWK�GDUN�KDLU�DQG�EOXH�H\HV��$�EODFNVPLWK��KH�VWRRG�
DERXW�ILYH�DQG�D�KDOI�IHHW�WDOO��7KH�UHJLPHQW�IRXJKW�LQ�D�QXPEHU�RI�EDWWOHV�LQFOXGLQJ�6KLORK��3HUU\YLOOH��
0XUIUHHVERUR��&KLFNDPDXJD��DQG�&KDWWDQRRJD�� 

$W�WKH�EDWWOH�RI�(]UD�&KXUFK��*$�RQ�-XO\�����������6LPRQ�VXIIHUHG�D�VKHOO�ZRXQG�WR�WKH�KHDG��+H�UH�
FXSHUDWHG�LQ�D�&RQIHGHUDWH�KRVSLWDO�XQWLO�WDNHQ�SULVRQHU�DW�3XODVNL��71�RQ�&KULVWPDV�GD\��������+H�
VSHQW�WLPH�LQ�D�/RXLVYLOOH��.<�SULVRQ�EHIRUH�VHQW�WR�&DPS�&KDVH��2+�RQ�)HEUXDU\�����������$IWHU�
WDNLQJ�DQ�RDWK�RI�DOOHJLDQFH�WR�WKH�8��6��&RQVWLWXWLRQ��KH�ZDV�UHOHDVHG�LQ�0D\�������� 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
$SULO���������������������������������������������������������������������������YRO�������� 

 �6LPRQ�GLG�QRW�UHWXUQ�WR�1HZ�2UOHDQV��DQG�KH�PDUULHG�EHIRUH�VHWWOLQJ�LQ�2OPVWHG�)DOOV��+LV�ZLIH��'RUD��FDPH�
IURP�0HFNOHQEXUJ��*HUPDQ\��$OO�WKHLU�HLJKW�FKLOGUHQ�ZHUH�ERUQ�LQ�2KLR��(OL]DEHWK���������6RSKLD���������
0LQQLH���������0DU\���������:LOOLDP���������1HOOLH���������(GZDUG���������DQG�)HQQDUG���������6LPRQ�
PDGH�D�OLYLQJ�DV�D�EODFNVPLWK�DQG�D�IDUPHU��(YLGHQWO\��KH�ZDV�DFFHSWHG�E\�KLV�QHLJKERUV��PDQ\�RI�ZKRP�
ZHUH�YHWHUDQV�RI�WKH�8QLRQ�$UP\��+H�OLYHG�LQ�2OPVWHG�)DOOV�XQWLO�KLV�GHDWK�RQ�2FWREHU���������� 

 

$FFRUGLQJ�WR�ORFDO�OHJHQG��D�&RQIHGHUDWH�VROGLHU�OD\V�EXULHG�LQ�2OPVWHG�)DOOV¶�&KHVWQXW�*URYH�&HPHWHU\��
:KDW�HYLGHQFH�H[LVWV�WR�GHWHUPLQH�ZKHWKHU�WKLV�VWRU\�LV�WUXWK�RU�P\WK"�,Q�WKH�2OPVWHG�+LVWRULFDO�6RFLHW\¶V�
DUFKLYHV��WKHUH�LV�D�FRS\�RI�D�VSHFLDO�FHQVXV�WDNHQ�E\�WKH�IHGHUDO�JRYHUQPHQW�LQ�������³'RPLQLFN�6LPRQ´�
DSSHDUHG�RQ�WKH�OLVW�RI�&LYLO�:DU�YHWHUDQV��/LYLQJ�LQ�2OPVWHG�7RZQVKLS��KH�KDG�EHHQ�D�SULYDWH�LQ�&R��%����WK�
*HRUJLD�5HJLPHQW�DQG�VXIIHUHG�D�GLVDELOLW\�IURP�D�VKHOO�ZRXQG�WR�WKH�KHDG��6LPRQ¶V�QDPH�ZDV�FURVVHG�RII�
VLQFH�KH�ZDV�QRW�D�8QLRQ�YHWHUDQ� 

$QRWKHU�SLHFH�RI�HYLGHQFH�DOVR�FDPH�IURP�WKH�VDPH�DUFKLYHV����,Q�WKH�����V��VRPHRQH�ZURWH�WKH�FDUHWDNHU�RI�
WKH�FHPHWHU\��0U��%RQVH\��DVNLQJ�KLP�ZKDW�YHWHUDQ�ZDV�EXULHG�LQ�WKH�XQPDUNHG�JUDYHV�LQ�ORW�����RU�ORW������
%RQVH\�ZURWH�³'RPLQLF�6LPRQ´�DW�WKH�ERWWRP�RI�WKH�LQTXLU\��,Q�KLV�UHFRUGV��/RW�����LV�EODQN��EXW�KH�SXW�D�
TXHVWLRQ�PDUN�ZLWK�D�³&�:�´�YHWHUDQ�QRWDWLRQ��/RW���� KDV�RQO\�TXHVWLRQV�PDUNV��'HDWK�UHFRUGV�VKRZ�WKDW�
³'RPLQLF�6LPRQ´�GLHG�RQ�2FWREHU����������DQG�EXULHG�LQ�/RW������ 

 
7KH�&LYLO�:DU�6ROGLHUV�DQG�6DLORUV�6\VWHP�OLVWHG�³'RPLQLTXH�6LPRQ´�DV�D�SULYDWH�LQ�&RPSDQ\�'�RI�WKH���WK�
/RXLVLDQD�,QIDQWU\��+H�GRHV�QRW�DSSHDU�LQ�DQ\�UHJLPHQWV�IURP�*HRUJLD�� &RPLQJ�IURP�/X[HPERXUJ��RU QHDU�
WKH�ERUGHU�LQ *HUPDQ\���6LPRQ�ZDV�)UHQFK�VSHDNLQJ�VLQFH�KLV�JLYHQ QDPH�ZDV�VSHOOHG�'RPLQLTXH��+H�
ZRXOG�KDYH�ORJLFDOO\�LPPLJUDWHG�WR�1HZ�2UOHDQV�ZKHUH�)UHQFK�ZDV�ZLGHO\�VSRNHQ��7KHUH�ZHUH�IHZ�)UHQFK�
LPPLJUDQWV�LQ�*HRUJLD�HVSHFLDOO\�LQ�$WODQWD�ZKHUH�WKH���WK�,QIDQWU\�KDG�EHHQ�RUJDQL]HG� 

:KDW�FRQFOXVLRQV�FDQ�EH�PDGH"�7KH�HYLGHQFH�VKRZV�'RPLQLTXH�6LPRQ�ZDV�EXULHG�LQ�WKH�FHPHWHU\��7KH�DX�
WKRU�EHOLHYHV�WKH�6LPRQ�LQ�WKH�PLOLWDU\�UHFRUGV�DQG�WKH�6LPRQ�LQ�WKH�FHQVXV�DQG�GHDWK�UHFRUGV�LV�WKH�VDPH�
SHUVRQ��%RWK�VSRNH�)UHQFK�DQG�ZHUH�EODFNVPLWKV����:K\�WKH�FRQWUDGLFWRU\�LQIRUPDWLRQ�LQ�WKH������FHQVXV"�
0D\EH�KH�PLVXQGHUVWRRG�WKH�TXHVWLRQ��7KH�VKHOO�ZRXQG�WR�WKH�KHDG����\HDUV�HDUOLHU�PLJKW�KDYH�DIIHFWHG�KLV�
ORQJ�WHUP�PHPRU\����+H�ZDV�ZRXQGHG�LQ�*HRUJLD���6LPRQ�FRXOG�KDYH�EHHQ�FRQIXVHG�ZLWK�WKH�QXPEHU�RI�KLV�
UHJLPHQW�VLQFH�LW�KDG�FRQVROLGDWHG�ZLWK�DQRWKHU�/RXLVLDQD�UHJLPHQW�IURP�'HFHPEHU������WR�$SULO������� 

)RRWQRWHV 

�� 1DWLRQDO�$UFKLYHV��7KH���WK�/RXLVLDQD�5HJLPHQW�9ROXQWDU\�,QIDQWU\�ZHEVLWH�OLVWV�WKH�VDPH�LQIRUPDWLRQ��KWWS���
ZZZ�DFDGLDQVLQJUD\�FRP���WK���5HJW����,QI�KWP�&RPSDQ\���'� 

�� ,ELG� 
�� )HGHUDO�&HQVXV�IRU�2OPVWHG������������� 
�� 'DQ�+LOO��FDUHWDNHU�RI�&KHVWQXW�*URYH�&HPHWHU\�� 
�� )HGHUDO�6SHFLDO�&HQVXV�RI�6XUYLYLQJ�6ROGLHUV��6DLORUV��0DULQHV��DQG�:LGRZV��2OPVWHG�������� 

�� &KHVWQXW�*URYH�&HPHWHU\�6XUYH\��2OPVWHG�+LVWRULFDO�6RFLHW\� 
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 )RRWQRWHV�FRQW� 

��������7KH�&X\DKRJD�&RXQW\�$UFKLYHV��6LPRQ¶V�DJH�DW�GHDWK�ZDV����\HDUV��QLQH�PRQWKV��DQG�WZR�GD\V��2PDQ�/DZUHQFH��D�0HWKR-GLVW�
PLQLVWHU��SHUIRUPHG�WKH�VHUYLFHV��6LPRQ¶V�ELUWK�SODFH�ZDV�/X[HPERXUJ��$VWKPD�PD\�KDYH�FRQWULEXWHG�WR�KLV�GHDWK�� 1LFN�6LPRQ�ZDV�
KLV�IDWKHU�� 
��������&LYLO�:DU�6ROGLHUV�DQG�6DLORUV�6\VWHP��1DWLRQDO�3DUN�6\VWHP��8��6��'HSDUWPHQW�RI�WKH�,QWHULRU��KWWS���ZZZ�LWG�QSV�JRY�FZVV�� 
��������)HGHUDO�&HQVXV�IRU�2OPVWHG�)DOOV��������)HUGLQDQG�6LPRQ¶V�IDWKHU��'RPLQLTXH�6LPRQ��VSRNH�)UHQFK� 
�������&LYLO�:DU�6ROGLHUV�DQG�6DLORUV�6\VWHP� 
 

 

 

7KH�DXWKRU�LV�D�JUDGXDWH�RI�.HQW�6WDWH�8QLYHUVLW\�DQG�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\��+H�LV�DOVR�D�SDVW�KLV�
WRULDQ�RI�WKH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH� 

 

+LV�SXEOLVKHG�ERRNV�LQFOXGH�,PDJHV�RI�$PHULFD��1RUWK�2OPVWHG��7KHQ�DQG�1RZ��2OPVWHG��/LQFROQ¶V�2OG��
)ULHQGV�RI�0HQDUG�&RXQW\��,OOLQRLV��&LYLO�:DU�6ROGLHUV�RI�*UHDWHU�&OHYHODQG��&OHYHODQG�LQ�:RUOG�:DU�,��2KLR�
3UHVLGHQWV��D�:KLJ�DQG�6HYHQ�5HSXEOLFDQV�� 

 

����� 

� 'HVFHQGDQWV�RI�'RPRQLTXH�6LPRQ�DW�
WKH�GHGLFDWLRQ�FHUHPRQ\ 
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 ,QWHUQDWLRQDOO\�6SHDNLQJ 
E\�-RKQ�)D]LR�DQG�0HO�0DXUHU 
 
/DVW�'HFHPEHU��ZH�UHFHLYHG�WKH�IROORZLQJ�LQYLWDWLRQ�YLD�H-PDLO�IURP�)OW�/W�'��5RELQVRQ�LQ�WKH�8.� 
 
³*RRG�PRUQLQJ�  
 
$SRORJLHV�IRU�WKH�GLUHFW�DSSURDFK��,�JRW�\RXU�FRQWDFW�GHWDLOV�IURP�WKH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�
ZHEVLWH���:H�EHOLHYH�IURP�WKH�6SHDNHUV�%XUHDX�6HFWLRQ�� 
 
,�DP�D�7UDLQLQJ�2IILFHU�DW�WKH�'HIHQFH�6FKRRO�RI�/RJLVWLFV�LQ�WKH�8.���$Q�DWWDFKPHQW�GLUHFWHG�XV�WR�LWV�
ZHEVLWH�ZKHUH�ZH�OHDUQHG�WKDW�³7KH�'HIHQFH�&ROOHJH�RI�/RJLVWLFV��3ROLFLQJ�DQG�$GPLQLVWUDWLRQ�-�'&3/$-�LV�
EDVHG�DW�:RUWK\�'RZQ�&DPSXV�QHDU�:LQFKHVWHU�LQ�+DPSVKLUH��)RUPHG�LQ������LW�LV�WKH�&HQWUH�RI�([FHO�
OHQFH�SURYLGLQJ�WUDLQLQJ�WR�SHUVRQQHO�IURP�WKH�5R\DO�1DY\��$UP\�DQG�5R\DO�$LU�)RUFH�´� 
� 
,�DP�SXWWLQJ�WRJHWKHU�D�GD\�VWDII�ULGH�RQ�WKH�$PHULFDQ�&LYLO�:DU��3HUVRQQHO�IURP�WKH�VFKRRO�ZLOO�EH�
SUHVHQWLQJ�WR�HDFK�RWKHU�RQ�YDULRXV�WRSLFV�VXUURXQGLQJ�WKH�&LYLO�:DU�DQG�WKH�OHVVRQV�WKDW�ZH�FDQ�OHDUQ�
IRU�WRGD\¶V�ZDUIDUH��,W�LV�D�SHULRG�RI�PLOLWDU\�KLVWRU\�WKDW�LV�QRW�RIWHQ�VWXGLHG�DQG�XQGHUVWRRG�ZLWKLQ�
WKH�8.��ZKLFK�LV�SUHFLVHO\�ZK\�,�KDYH�VHOHFWHG�LW� 
 
,¶P�VWLOO�DW�WKH�YHU\�HDUO\�VWDJHV�RI�SODQQLQJ��EXW�ZH�ZRXOG�EH�KRQRXUHG�LI�\RX�ZRXOG�WDON�DW�RXU�HYHQW�
YLD�VN\SH�]RRP�HWF��'DWH�LV�7%&��EXW�LV�WKLV�VRPHWKLQJ�\RX�ZRXOG�FRQVLGHU�GRLQJ�IRU�XV"�$���-���PL�
QXWH�SUHVHQWDWLRQ�RQ�WKH�&LYLO�:DU��SHUKDSV�IRFXVLQJ�RQ�WKH�ORJLVWLFV�–�IDLOXUHV�DQG�VXFFHVVHV��DQG�
\RXU�YLHZ�RQ�KRZ�ZH�FDQ�OHDUQ�IURP�WKLV�LQ�WRGD\¶V�VRFLHW\���PLOLWDU\�ZRXOG�EH�ZRQGHUIXO��,¶P�VXUH�
WKHUH�ZRXOG�EH�SOHQW\�RI�TXHVWLRQV�DW�WKH�HQG�´ 
 

:H�LPPHGLDWHO\�DFFHSWHG��-RKQ�VXJJHVWHG�KLV�SRSXODU�WDON�–�³7KH�%ODFN�)ODJ�DQG�,WV�5HOHYDQFH�WR�WKH�
(YHQWV�RI�$SULO����������´�0HO�VXJJHVWHG�KLV�WDON�RQ�³-RKQ�%HOO�+RRG�DQG�7KH�%DWWOH�RI�)UDQNOLQ�´�%RWK�RI�
WKHVH�WDONV�XVH�D�QXPEHU�RI�VOLGHV�DQG�DUH�HVSHFLDOO\�JRRG�IRU�=RRP�SUHVHQWDWLRQV��WKH�DXGLHQFH�LV�VSDUHG�
ORRNLQJ�DW�RXU�IDFHV�� 

)OW�/W�5RELQVRQ�LQGLFDWHG�WKH�WDONV�VKRXOG�LQFOXGH�OHVVRQV�RQ�OHDGHUVKLS��VWUDWHJLHV�DQG�ORJLVWLFV��DQG�WKDW�KH�
WKRXJKW�WKDW�ERWK�WDONV�ZRXOG�PHHW�KLV�QHHGV��$QG�WKHQ�ZH�DZDLWHG�IXUWKHU�RUGHUV�DV�WKH�&RYLG�YLUXV�FRQWLQ�
XHG�WR�DIIHFW�DQ\�GHILQLWH�VFKHGXOLQJ�RI�PRVW�DQ\WKLQJ��2ULJLQDOO\�SODQQHG�IRU�HDUO\�LQ�WKH�\HDU��WKH�FODVV�ZDV�
SXVKHG�EDFN�DOPRVW�WZR�PRQWKV�DQG�WKHQ�VHW�IRU�0DUFK���WK� 

$V�WKDW�GDWH�JUHZ�QHDU��D�VHULHV�RI�HPDLOV�SDVVHG�EDFN�DQG�IRUWK�EHWZHHQ�0HO��-RKQ�DQG�RXU�5$)�FRQWDFWV��
)OW��/W��5RELQVRQ��6JW��'XIILQ�DQG�&SO��+ROPHV�-�DOO�JUHDW�WR�ZRUN�ZLWK��$�FRS\�RI�WKH�DJHQGD�IRU�WKH�GD\�KDG�
-RKQ�VFKHGXOHG�IRU������('7�DQG�0HO�IRU������('7�–�IRXU�KRXUV�ODWHU�LQ�%ULWLVK�VWDQGDUG�WLPH��:H�ZHUH�
WKHQ�DEOH�WR�WHVW�ZKDW�ZH�ZRXOG�GR�ZLWK�D�SUDFWLFH�VHVVLRQ�D�ZHHN�EHIRUH�WKH�WDONV��7KLV�DOVR�HQDEOHG�XV�WR�
PHHW�³IDFH�WR�IDFH´�ZLWK�WKH�\RXQJ�SHRSOH�ZH�KDG�EHHQ� 
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 ZRUNLQJ�VR�ZHOO�ZLWK��:H�ZRXOG�EH�VSHDNLQJ�WR�D�FODVV�RI�HLJKW�DORQJ�ZLWK�VHYHUDO�RWKHUV�LQ�DWWHQGDQFH� 

:H�WKHQ�PHW�DIWHU�WKLV�ZLWK�RXU�ODSWRSV�WR�JR�RYHU�WKH�SURFHGXUHV�DJDLQ�ZLWK�VLJQ�RQ�DQG�XVLQJ�=RRP�WR�JDLQ�
PRUH�FRQILGHQFH��2XU�WDONV�ZHUH�UHDG\��RXU�VOLGHV�ZHUH�UHDG\�DQG�ZH�ZHUH�UHDG\�� 

�$OO�SUHSDUDWLRQV�SDLG�RII�RQ�0DUFK���WK��(YHU\WKLQJ�ZHQW�YHU\�ZHOO��-RKQ�JDYH�KLV�WDON�DORQJ�ZLWK�KLV�YHU\�
JUDSKLF�%ODFN�)ODJ�WHUURU�VOLGHV�WRJHWKHU�ZLWK�PDQ\�SLFWXUHV�RI�WKRVH�LQYROYHG�LQ�VXFK�DFWLRQV��$�4	$�VHV�
VLRQ�IROORZHG�ZLWK�JRRG�TXHVWLRQV�DQG�-RKQ�KDG�JRRG�DQVZHUV� 

)ROORZLQJ�D�EUHDN��0HO�SUHVHQWHG�WKH�HYHQWV�RI�1RYHPEHU����DQG����DW�6SULQJ�+LOO�DQG�)UDQNOLQ�LQ�ZKDW�EH�
FDPH�WKH�³%ORRGLHVW�)LYH�+RXUV�RI�WKH�&LYLO�:DU�´�+LV�VOLGHV�VKRZHG�SODFHV��WKH�PDSV�DQG�WKH�SHRSOH�LQ�
YROYHG��7KH�IROORZLQJ�4	$�VKRZHG�KRZ�ZHOO�WKH�FODVV�KDG�SDLG�DWWHQWLRQ�–�ZLWK�YHU\�JRRG�TXHVWLRQV�DQG�
VRPH�GLVFXVVLRQ� 

$IWHU�WKDQNV�ZHUH�H[SUHVVHG�EDFN�DQG�IRUWK��0HO�DVNHG�LI�KH�FRXOG�HQG�WKH�VHVVLRQ�ZLWK�D�SRHP�KH�ZURWH�RQ�
³7KH�%DWWOH�RI�)UDQNOLQ�´��7LPH�GLG�QRW�SHUPLW�-RKQ�WR�UHDG�KLV�ERRN��³'HFDSLWDWLQJ�WKH�8QLRQ�´� 

:H�ERWK�IHOW�YHU\�JRRG�DERXW�RXU�%ULWLVK�H[SHULHQFH�–�HVSHFLDOO\�ZRUNLQJ�ZLWK�VXFK�EULJKW�\RXQJ�SHRSOH� 

3�6���6HYHUDO�GD\V�DIWHU�WKH�FODVV��)OW�/W�5RELQVRQ�H-PDLOHG�XV�D�SRHP�KH�KDG�PRGLILHG�IRU�WKH�%DWWOH�RI�
)UDQNOLQ�-YHU\�ZHOO�GRQH��$QG�6JW��'XIILQ�WKHQ�VHQW�XV�D�+DLNX�RQ�WKH�%DWWOH��$V�ZH�ZULWH�WKLV��DUUDQJHPHQWV�
DUH�EHLQJ�PDGH�IRU�D�=RRP�YLVLW�E\�WKHVH�JHQWOHPHQ�WR�RQH�RI�RXU�PRQWKO\�PHHWLQJV��ZKLFK�ZLOO�LQFOXGH�UHFL�
WDWLRQV�RI�WKHLU�ZRUNV� 

����� 
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 &RQYHUVDWLRQV��:LWK�/LQFROQ����E\��*RUGRQ�/HLGQHU����������%RRN�UHYLHZ�E\�3DXO�6LHGHO 
 
$V�RQH�HQWHUV�)RUGV�7KHDWHU�LQ�:DVKLQJWRQ�'��&��7KHUH�LV�D�VSLUDO�VWDLUZD\�RQ�ZKLFK�RQH�FDQ�YLHZ�VRPH�RI�WKH�
PDQ\�WKRXVDQGV�RI�ERRNV�ZULWWHQ�DERXW�$EUDKDP�/LQFROQ��+HUH�LV�\HW�DQRWKHU�RQH��D�UDWKHU�XQLTXH�ERRN�WKDW�
,¶YH�UHDG�UHFHQWO\�ZKLFK�LV�D�OLWWOH�RII�WKH�EHDWHQ�SDWK�RI�/LQFROQ�OLWHUDWXUH��³&RQYHUVDWLRQV�:LWK�/LQFROQ´�E\�
*RUGRQ�/HLGHU�LV�D�FROOHFWLRQ�RI�DQHFGRWHV�DERXW�/LQFROQ�HLWKHU�ZULWWHQ�E\�RU�SDVVHG�GRZQ�E\�SHRSOH�ZKR�
NQHZ�KLP��/HLGQHU�LV�D�D�ERDUG�PHPEHU�RI�WKH�$EUDKDP�/LQFROQ�,QVWLWXWH�DQG�KDV�SXEOLVKHG�VHYHUDO�ERRNV�RQ�
WKH�&LYLO�:DU�DQG�/LQFROQ��(YHQ�LI�RQH�KDV�UHDG�WKHLU�VKDUH�RI�/LQFROQ�ELRJUDSKLHV�LW�LV�VWLOO�D�XQLTXH�DSSURDFK�
DQG�ZHOO�ZRUWK�UHDGLQJ� 

7KH�ERRN�LV�GLYLGHG�LQWR�VHYHUDO�FKDSWHUV�WZR�RI�ZKLFK�DUH�³%DFN�LQ�,OOLQRLV´�DQG�³2EVHUYLQJ�WKH�3UHVLGHQW´�LQ�
ZKLFK�WKH�DXWKRU�SUHVHQWV�VKRUW�VWRULHV�DERXW�KLP�DV�UHFRUGHG�E\�VXFK�SHUVRQDJHV�DV�)UHGULFN�'RXJODV��6R�
MRXUQHU�7UXWK��1DWKDQLHO�+DZWKRUQH��-RKQ�+D\�DQG�6WHSKHQ�'RXJODV��6WRULHV�WROG�DERXW�KLV�PDJQDQLPLW\�ZKHQ�
SUHVHQWHG�ZLWK�VLWXDWLRQV�LQ�ZKLFK�IULHQGV��PRWKHUV�RU�UHODWLRQV�RI�FRQGHPQHG�VROGLHUV�DSSURDFKHG�KLP�DQG�
DVNHG�IRU�FOHPHQF\�DERXQG�LQ�WKH�ERRN��0DQ\�RI�WKH�VWRULHV�DUH�UHODWLQJ�WR�KLV�VNLOOV�DV�D�VSHDNHU�DQG�KLV�YDVW�
DUUD\�VRFLDO�VNLOOV��&HUWDLQO\�LQ�GHDOLQJ�ZLWK�SHRSOH�VXFK�DV�6DOPRQ�&KDVH�DQG�(GZLQ�6WDQWRQ�KH�QHHGHG�HYHU\�
ELW�RI�WKH�VRFLDO�VNLOOV�KH�GHYHORSHG�GXULQJ�KLV�VRMRXUQ�DV�D�FLUFXLW�ULGHU�DQG�UDLOURDG�ODZ\HU� 

7KH�DXWKRU�H[SODLQV�KRZ�HDV\�LW�ZDV�LQ�WKRVH�GD\V�WR�VHH�WKH�SUHVLGHQW��6RPHWLPHV�RQH�KDG�WR�ZDLW�IRU�KRXUV�RU�
HYHQ�GD\V�EXW�LI�RQH�KDG�WKH�SDWLHQFH�/LQFROQ�FRXOG�HYHQWXDOO\�EH�VHHQ�E\�DQ\ERG\�WKDW�ZDQWHG�WR�VHH�KLP��+LV�
WZR�SULYDWH�VHFUHWDULHV�-RKQ�1LFROD\�DQG�-RKQ�+D\�WULHG�PDQ\�WLPHV�WR�OLPLW�WKH�IORZ�RI�RIILFH�VHHNHUV��SHWL�
WLRQHUV��DQG�SHRSOH�ZKR�MXVW�ZDQWHG�WR�VD\�³,�WDONHG�WR�KH�SUHVLGHQW´��7RGD\�RI�FRXUVH�WKLV�LV�XQKHDUG�RI�EXW�
RUGLQDU\�SHRSOH�GLG�DW�WKDW�WLPH�JHW�D�FKDQFH�WR�DFWXDOO\�PHHW�WKH�SUHVLGHQW� 

,Q�D�FKDSWHU�HQWLWOHG�³7KH�%R\�6KDOO�%H�3DUGRQHG´�WKH�VWRU\�LV�WROG�E\�H[�OLHXWHQDQW�JRYHUQRU�RI�2KLR�7KRPDV�
)RUG�RI�D�JLUO�PDNLQJ�KHU�ZD\�WR�WKH�:KLWH�+RXVH�DQG�ZDLWLQJ�IRU�WKH�3UHVLGHQW�WR�EH�DEOH�WR�VSHDN�WR�KHU��6KH�
KDG�JLYHQ�XS�DOO�KRSH�RI�VHHLQJ�KLP�ZKHQ�XSRQ�HQWHULQJ�WKH�YHVWLEXOH�/W��*RYHUQRU�)RUG�VDZ�KHU�FU\LQJ�DQG�
DVNHG�KHU�ZKDW�ZDV�ZURQJ��6KH�WROG�KLP�KHU�EURWKHU�ZDV�VFKHGXOHG�WR�EH�VKRW�IRU�GHVHUWLRQ�DQG�VKH�ZDQWHG�WKH�
3UHVLGHQW�WR�GR�VRPHWKLQJ�WR�VDYH�KLP��)RUG�DQG�WKH�JLUO�ZHQW�LQ�WR�VHH�/LQFROQ�DQG�XSRQ�KHDULQJ�WKH�H[WHQXDW�
LQJ�FLUFXPVWDQFHV�UHJDUGLQJ�WKH�FDVH�KH�WROG�KHU�³7KH�ER\�VKDOO�EH�SDUGRQHG�´�$OWKRXJK�ZH�NQRZ�WKDW�KH�ZDV�
QRW�DOZD\V�WKLV�PDJQDQLPRXV�LW�GRHV�LOOXVWUDWH�/LQFROQ¶V�UHJDUG�IRU�WKH�FRPPRQ�SHUVRQ� 

7KH�RQH�JUHDW�IDXOW�ZLWK�WKH�ERRN�LV�WKH�ODFN�RI�VWRULHV��DQG�WKHUH�ZHUH�PDQ\�RI�WKHP��LQ�ZKLFK�/LQFROQ�FKRVH�
WR�XSKROG�WKH�ODZ�WR�WKH�OHWWHU�LI�KH�GLGQ¶W�WKLQN�DQ\�FOHPHQF\�ZDV�ZDUUDQWHG��0DQ\�WLPHV�KH�FKRVH�WR�JR�DORQJ�
ZLWK�6HFUHWDU\�6WDQWRQ�ZKR�ZDV�NQRZQ�IRU�D�PXFK�PRUH�KDUG�QRVHG�DSSURDFKHG�WR�LQIUDFWLRQV�RI�UXOHV��/LQFROQ�
ILJXUHG�DQG�ULJKWO\�VR�WKDW�LI�6WDQWRQ�ZHUH�XQGHUPLQHG�WR�PDQ\�WLPHV�KH��/LQFROQ�ZRXOG�EH�ORRNLQJ�IRU�D�QHZ�
VHFUHWDU\� 

$OO�LQ�DOO�WKH�³&RQYHUVDWLRQV�:LWK�/LQFROQ´�SUHVHQWV�VRPH�OLWWOH�NQRZQ�DQHFGRWHV�DQG�EULQJV�WR�OLJKW�WKH�YLHZV�
RWKHU�IDPRXV�SHRSOH�RI�WKH�WLPH�KDG�RI�KLP��,W�LV�����SDJHV�RI�HDV\�UHDGLQJ�DQG�KHOG�P\�LQWHUHVW��,W�PD\�EH�
IRXQG�LQ�ORFDO�OLEUDULHV�DQG�RI�FRXUVH�SXUFKDVHG�RQ�$PD]RQ�RU�7KH�$PHULFDQ�%RRN�([FKDQJH�RU�RQH¶V�ORFDO�
ERRN�VWRUH� 
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  6SHDNHUV�� � 7HG�3UDVVH��3UHVLGHQW�RI�WKH�6ROGLHUV�DQG�6DLORUV�0RQXPHQW�&RPPLVVLRQ��9LFH�
&KDLU�&��(OOHQ�&RQQDOO\�DQG�([HFXWLYH�'LUHFWRU�7LP�'DOH\�ZLOO�VKDUH�WKH�KLVWRU\��VLJQLILFDQFH�DQG�UHOHYDQFH�
RI�WKLV�9LFWRULDQ�/DQGPDUN�WKDW�VWDQGV�LQ�WKH�KHDUW�RI�&OHYHODQG¶V�3XEOLF�6TXDUH�� 

7KH�SURJUDP�ZLOO�EH�FRQGXFWHG�YLD�=RRP�VR�EH�RQ�WKH�ORRN�RXW�IRU�D�=RRP�LQYLWDWLRQ�D�GD\�RU�WZR�EH�
IRUH�WKH�PHHWLQJ 

7KH�VHVVLRQ�ZLOO�VWDUW�DW���S�P�������������������� 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ� 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 
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