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C3UHVLGHQW¶V�0HVVDJH 

)HOORZ�5RXQGWDEOH�0HPEHUV� 

7KH�5RXQGWDEOH�WKDQNV�3URIHVVRU�0DU\�'H&UHGLFR��RQH�RI�WKH�8�6��1DYDO�$FDGHP\¶V�IRUHPRVW�IDF�
XOW\�PHPEHUV��IRU�KHU�H[FHOOHQW�SUHVHQWDWLRQ�RQ�-HIIHUVRQ�'DYLV¶V�UROH�LQ�OHDGLQJ�WKH�&RQIHGHUDWH�ZDU�HIIRUW��
3URIHVVRU�'H&UHGLFR�SRLQWHG�RXW�WKH�GDXQWLQJ�WDVN�'DYLV�IDFHG�IROORZLQJ�KLV�LQDXJXUDWLRQ�DV�WKH�ILUVW��DQG�
RQO\��3UHVLGHQW�RI�WKH�&RQIHGHUDWH�6WDWHV��,Q�DGGLWLRQ��ZKLOH�KH�KDG�VLJQLILFDQW�PLOLWDU\�H[SHULHQFH��IDU�PRUH�
WKDQ�/LQFROQ���'DYLV¶V�WHQGHQF\�WR�IDYRU�JHQHUDOV�EDVHG�PRUH�RQ�IULHQGVKLS�WKDQ�SHUIRUPDQFH�KLQGHUHG�WKH�
&RQIHGHUDWH�ZDU�HIIRUW�WKURXJKRXW�WKH�FRQIOLFW��3URIHVVRU�'H&UHGLFR�DOVR�DQVZHUHG�D�PXOWLWXGH�RI�TXHVWLRQV�
IURP�WKH�DXGLHQFH��:H�DUH�JODG�VKH�FRXOG�SUHVHQW�E\�=RRP��DQG�KRSH�VKH�ZLOO�FRPH�WR�&OHYHODQG�DW�VRPH�
SRLQW�LQ�WKH�FRPLQJ�\HDUV�WR�DGGUHVV�RXU�JURXS�DJDLQ� 

�2XU�QH[W�SUHVHQWHU��RQ�'HFHPEHU��WK��ZLOO�EH�(ULF�:LWWHQEHUJ��(VT��+H�LV�D�SURPLQHQW�DWWRUQH\�LQ�WKH�
&ROXPEXV��2KLR��DUHD��:KHQ�QRW�WU\LQJ�FDVHV�WR�MXULHV�RU�MXGJHV��0U��:LWWHQEHUJ�KDV�GHYRWHG�D�FRQVLGHUDEOH�
DPRXQW�RI�WLPH�WR�WKH�VWXG\�RI�&LYLO�:DU�FDYDOU\�WDFWLFV�DQG�WKH�SHUIRUPDQFH�RI�WURRSHUV�LQ�ERWK�EOXH�DQG�
JUD\��+H�ZLOO�EH�DGGUHVVLQJ�WKH�FRQWURYHUV\�VXUURXQGLQJ��&RQIHGHUDWH�*HQHUDO�-�(�%�6WXDUW¶V�DFWLRQV�GXULQJ� 
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WKH�*HWW\VEXUJ�FDPSDLJQ��DQG�RIIHU�KLV�DQDO\VLV�DV� WR� WKH�H[WHQW�6WXDUW¶V�DEVHQFH� LPSDFWHG� WKH�
&RQIHGHUDWH�LQYDVLRQ�LQWR�3HQQV\OYDQLD���� 

)LQDOO\��ZH�KDYH���GHEDWHUV�VR�IDU�IRU�WKH�'LFN�&UHZV�GHEDWH�LQ�-DQXDU\��7ZR�PRUH�GHEDW�
HUV�DUH�QHHGHG��,I�\RX�KDYH�DQ�LQWHUHVW�LQ�DGYRFDWLQJ�IRU�RQH�RI�WKH�PDQ\�JHQHUDO�RU�IODJ�RIILFHUV�
GLVFLSOLQHG�LQ�VRPH�ZD\�GXULQJ�WKH�FRQIOLFW��SOHDVH�FRQWDFW�PH�DQG�:LOOLDP�9RGUH\�WR�VLJQ�XS��
2WKHUZLVH��\RX�PD\�EH�VXEMHFWHG�WR�P\�DGYRFDF\�IRU�%UD[WRQ�%UDJJ�RU�*HRUJH�0F&OHOODQ�DV�WKH�
PRVW�XQIDLUO\�WUHDWHG�JHQHUDO�RIILFHU�LQ�WKH�ZDU����� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�RXU�'HFHPEHU��WK�PHHWLQJ� 

%HVW� 

0DUN�3RUWHU 

 

 
 
 
7KH�'LFN�&UHZV�$QQXDO�'HEDWH� -DQXDU\��������� 
 
2XU�WRSLF�WKLV�\HDU�LV ³)LUHG�%XW�1RW�)RUJRWWHQ��2I�DOO�WKH�&LYLO�:DU�JHQHUDOV�DQG�IODJ�RIILFHUV�
UHOLHYHG�RI�FRPPDQG��VXEMHFWHG�WR�D�FRXUW-PDUWLDO�RU�RWKHUZLVH�GLVFLSOLQHG�E\�VXSHULRUV��ZKLFK�RI�
WKHP�OHDVW�GHVHUYHG�KLV�IDWH"´  :LOOLDP�9RGUH\ ZLOO�DJDLQ�EH�RXU�PRGHUDWRU� �'HEDWHUV�ZLOO�EH�
DEOH�WR�SLFN�WKHLU�RZQ�WRS�RIILFHU��ILUVW�FRPH��ILUVW�VHUYHG���SRVVLEOH�FDQGLGDWHV�LQFOXGH�,UZLQ�
0F'RZHOO��-RH�-RKQVWRQ��6DPXHO�)��'X�3RQW��%UD[WRQ�%UDJJ��:LOOLDP�)UDQNOLQ��'RQ�&DUORV�
%XHOO��*RXYHUQHXU�.��:DUUHQ��)LW]�-RKQ�3RUWHU�DQG�RWKHUV��8�6��*UDQW�DQG�:�7��6KHUPDQ�DUH�
H[FOXGHG�� �'HEDWHUV�VKRXOG�H[SHFW�WR�VSHDN�IRU�ILYH�PLQXWHV��WKHQ�WDNH�TXHVWLRQV�IURP�WKH�PHP�
EHUVKLS�IRU�DQRWKHU�ILYH��DQG�ILQDOO\�WR�WDNH�SDUW�LQ�D�JHQHUDO�GLVFXVVLRQ�UHEXWWDO�RSSRUWXQLW\�ZLWK�
WKH�RWKHU�GHEDWHUV� �,W
V�D�ORW�RI�IXQ��DQG�QR�SDUWLFXODU�H[SHUWLVH�LV�HLWKHU�UHTXLUHG�RU�H[SHFWHG��
\RXQJHU�DQG�QHZHU�PHPEHUV�RI�WKH�5RXQGWDEOH�DUH�ZDUPO\�HQFRXUDJHG�WR�WDNH�SDUW� �7KH�GHEDWH�
ZLQQHU��FKRVHQ�E\�YRWH�RI�WKH�PHPEHUVKLS��ZLOO��DV�DOZD\V��UHFHLYH�IDEXORXV�SUL]HV�   
 
,I�\RX
G�OLNH�WR�EH�RQH�RI�RXU�GHEDWHUV��SOHDVH�OHW�:LOOLDP�NQRZ��EHLQJ�VXUH�WR�QDPH�WKH�RIILFHU�
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G�OLNH�WR�VSHDN�DERXW��E\�QRRQ�RQ�:HGV��'HF����DW ZIEYRGUH\#DRO�FRP� 
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7KH�6RXQG�DQG�WKH�)XU\� 

:LOOLDP�)DXONQHU¶V�*UHDW-*UDQGIDWKHU 

�%ULDQ�'��.RZHOO 

$SULO��������������� 

 

������� ³,�ZDQW�WR�EH�D�ZULWHU�OLNH�P\�JUHDW-JUDQGGDGG\�´ 

:LOOLDP�)DXONQHU 

 

:LOOLDP�&ODUN�)DONQHU�ZDV�D�ODZ\HU��IDUPHU��EXVLQHVVPDQ��SROLWLFLDQ��VROGLHU��SRHW�DQG�JUHDW-JUDQGIDWKHU�WR�
RQH�RI�WKH�JUHDWHVW�ZULWHUV�LQ�$PHULFDQ�OLWHUDU\�KLVWRU\��%RUQ�6HSWHPEHU����������LQ�1HZ�$OEDQ\��0LVVLVVLS�
SL��WKH�ZULWHU�:LOOLDP�)DXONQHU�QHYHU�NQHZ�KLV�JUHDW-JUDQGIDWKHU��7KH�\RXQJ�)DXONQHU�VSHQW�KLV�ER\KRRG�
OLVWHQLQJ�WR�VWRULHV�WROG�E\�KLV�HOGHUV�DERXW�WKH�&LYLO�:DU��VODYHU\��WKH�.X�.OX[�.ODQ�DQG�WKH�)DONQHU�IDPLO\��
)DXONQHU¶V�JUDQGIDWKHU�DOVR�WROG�KLP�DERXW�WKH�H[SORLWV�RI�:LOOLDP¶V�JUHDW-JUDQGIDWKHU�:LOOLDP�&ODUN�)DONQHU�
–�RU�DV�WKH�IDPLO\�UHIHUUHG�WR�KLP�–�WKH�³2OG�&RORQHO�´ 

:LOOLDP�&ODUN�)DONQHU�ZDV�ERUQ�LQ�.QR[�&RXQW\��7HQQHVVHH�RQ�-XO\���������RU�������+LV�IDPLO\�PRYHG�WR�
0LVVRXUL�DQG�DW�DJH�����:LOOLDP�PRYHG�WR�5LSOH\��0LVVLVVLSSL��+H�PDUULHG�+ROODQG�3HDUFH��EXW�VKH�GLHG�LQ�
�����D�\HDU�DIWHU�JLYLQJ�ELUWK�WR�WKHLU�ILUVW�FKLOG��,Q������)DONQHU�PDUULHG�(OL]DEHWK�+RXVWRQ�9DQFH�DQG�WR�
JHWKHU�WKH�FRXSOH�KDG�HLJKW�FKLOGUHQ��2QH�RI�WKRVH�ZDV�-RKQ�:HVOH\�7KRPSVRQ�)DONQHU�ZKR�ODWHU�IDWKHUHG�
0XUUD\�&XWKEHUW�)DONQHU��,W�ZDV�0XUUD\¶V�ROGHVW�VRQ�ZKR�ZRXOG�EHFRPH�1REOH�/DXUHDWH�DXWKRU�:LOOLDP�
)DXONQHU���+H�DGGHG�WKH�³X´�WR�WKH�ODVW�QDPH���)DXONQHU�ZDV�ERUQ�DIWHU�KLV�JUHDW-JUDQGGDGG\�KDG�GLHG�EXW�
OLVWHQHG�FORVHO\�WR�WKH�VWRULHV�WROG�DERXW�KLP��$V�D�UHVXOW�:LOOLDP�&ODUN�)DONQHU�ZRXOG�VHUYH�DV�LQVSLUDWLRQ�
IRU�KLV�JUHDW-JUDQGVRQ¶V�FKDUDFWHU�&RORQHO�-RKQ�6DUWRULV�LQ�KLV�QRYHOV�)ODJV�LQ�WKH�'XVW�DQG�7KH�8QYDQ�
TXLVKHG� 

:LOOLDP�&ODUN�)DONQHU�ZDV�DQ�LPSRVLQJ��VHOI-PDGH�PDQ�ZLWK�ELJ�DPELWLRQV��+H�ZDV�GHWHUPLQHG�WR�DFFRP�
SOLVK�ZKDWHYHU�KH�VHW�RXW�WR�GR��DQG�QRWKLQJ�ZRXOG�VWDQG�LQ�KLV�ZD\��+H�KDG�D�TXLFN�WHPSHU�ZKLFK�RIWHQ�
PDGH�KLP�HQHPLHV� 

,Q�������KH�KHOSHG�FDSWXUH�DQ�D[�PXUGHUHU�DQG�VLQJOH-KDQGLO\�SUHYHQWHG�WKH�PRE�IURP�O\QFKLQJ�WKH�PDQ��+H�
XVHG�WKLV�LQFLGHQW�WR�ZULWH�D�SDPSKOHW�HQWLWOHG�³7KH�/LIH�DQG�&RQIHVVLRQ�RI�$�-��0DF&DQQRQ��0XUGHUHU�RI�WKH�
$GFRFN�)DPLO\�´ 
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� 
:LWK�WKH�:DU�ZLWK�0H[LFR��:LOOLDP�YROXQWHHUHG�LQ�WKH��QG�5HJLPHQW�RI�0LVVLVVLSSL�9ROXQWHHUV�DQG�ZDV�
HOHFWHG��VW�OLHXWHQDQW��+LV�XQLW�VDZ�QR�UHDO�DFWLRQ��'HVSLWH�WKLV��DIWHU�WKH�ZDU�KH�SHWLWLRQHG�WKH�:DU�'H�
SDUWPHQW�IRU�D�SHQVLRQ�IRU�ZRXQGV�UHFHLYHG�ZKLOH�LQ�1RUWKHUQ�0H[LFR��+H�FODLPHG�WR�KDYH�VXVWDLQHG�
WKH�ZRXQGV�ZKHQ�KH�ZDV�DPEXVKHG�E\�0H[LFDQ�JXHULOODV��+RZHYHU��ZKHQ�ODWHU�LQ�OLIH�KH�ZDV�UXQQLQJ�
IRU�SXEOLF�RIILFH��VRPH�RI�KLV�HQHPLHV�DGYLVHG�WKH�:DU�'HSDUWPHQW�WKDW�)DONQHU¶V�LQMXULHV�ZHUH�WKH�UH�
VXOW�RI�D�GUXQNHQ�EUDZO�ZLWK�0H[LFDQ�FLYLOLDQV�ZKLOH�KH�ZDV�$:2/�IURP�KLV�FRPSDQ\��1HYHUWKHOHVV��
)DONQHU�UHFHLYHG�DQG�FRQWLQXHG�WR�UHFHLYH�KLV�0H[LFDQ�:DU�SHQVLRQ� 

5HWXUQLQJ�IURP�0H[LFR�KH�SUDFWLFHG�ODZ�DQG�ZDV�LQYROYHG�ZLWK�EXVLQHVV�DQG�FLYLF�RUJDQL]DWLRQV��,Q�
�����+ROODQG�GLHG��7KDW�VDPH�\HDU�KH�ZDV�LQYROYHG�LQ�DQ�DOWHUFDWLRQ�ZLWK�5REHUW�+LQGPDQ��WKH�EURWKHU�
RI�IXWXUH�&RQIHGHUDWH�*HQHUDO�7KRPDV�+LQGPDQ��5REHUW�+LQGPDQ�DFFXVHG�)DONQHU�RI�VODQGHULQJ�KLV�
QDPH�DQG�DWWDFNHG�)DONQHU�E\�GUDZLQJ�D�JXQ�DQG�VKRRWLQJ�DW�KLP�WZLFH�–�PLVVLQJ�ERWK�WLPHV��7KH�WZR�
PHQ�JUDSSOHG�DQG�)DONQHU�PDQDJHG�WR�GUDZ�KLV�SRFNHW�NQLIH�DQG�VWDEEHG�+LQGPDQ�WR�GHDWK��,QGLFWHG�RQ�
PXUGHU�FKDUJHV��WKH�MXU\�DFTXLWWHG�KLP�RQ�VHOI-GHIHQVH��$IWHU�WKH�WULDO�7KRPDV�+LQGPDQ�ZDV�KLV�VZRUQ�
HQHP\��EXW�LW�ZDV�D�IULHQG�RI�5REHUW¶V�E\�WKH�QDPH�RI�(UDVPXV�0RUULV�ZKR�FKDOOHQJHG�)DONQHU�WR�D�GXHO�
LQ�KLV�IULHQG¶V�KRQRU��)DONQHU�DFFHSWHG�DQG�NLOOHG�0RUULV��$UUHVWHG�DQG�WULHG��KH�ZDV�DJDLQ�DFTXLWWHG�RQ�
VHOI-GHIHQVH�� 

:KHQ�WKLQJV�VHWWOHG�GRZQ�LQ�KLV�OLIH��KH�PDUULHG�KLV�VHFRQG�ZLIH�(OL]DEHWK�9DQFH�LQ�������+H�DOVR�
ZURWH�SRHPV��D�SOD\��DQG�ERRNV��+LV�EHVW�NQRZQ�QRYHO�LV�D�PXUGHU�P\VWHU\�WLWOHG�7KH�:KLWH�5RVH�RI�
0HPSKLV�� 

:KHQ�WKH�&LYLO�:DU�HUXSWHG�LQ�������)DONQHU�UDLVHG�D�FRPSDQ\�IURP�7LSSDK�&RXQW\�ZKLFK�KH�QDPHG�
WKH�0DJQROLD�*XDUGV��7KLV�FRPSDQ\�ZDV�LQFRUSRUDWHG�LQWR�WKH��QG�0LVVLVVLSSL�9ROXQWHHU�,QIDQWU\�ZLWK�
)DONQHU�HOHFWHG�DV�&RORQHO���7KH�UHJLPHQW�ZDV�VHQW�WR�9LUJLQLD�DQG��FRPELQHG�ZLWK�WKH���WK�0LVVLVVLSSL�
DQG��WK�$ODEDPD��EHFDPH�%ULJDGLHU�*HQHUDO�%HUQDUG�%HH¶V�%ULJDGH�LQ�*HQHUDO�-RVHSK�-RKQVWRQ¶V�$UP\�
RI�WKH�6KHQDQGRDK��)DONQHU�ZDV�DQ[LRXV�WR�HDUQ�KLV�VWDU�DQG�EHFDPH�D�VWULFW�GLVFLSOLQDULDQ��+LV�PHQ�
FDPH�WR�UHVHQW�KLP��EXW�-RKQVWRQ�ZURWH�RI�KLP��³&RO��:P�&��)DONQHU�«�LV�RQH�RI�WKH�PRVW�GLVWLQ�
JXLVKHG�YROXQWHHU�RIILFHUV�QRZ�DW�WKH�VHDW�RI�ZDU��+H�KDV�KLV�UHJLPHQW�LQ�WKH�PRVW�SHUIHFW�GULOO��DQG�
WKRXJK�H[FHHGLQJO\�VWULFW�ZLWK�KLV�PHQ��LV�XQLYHUVDOO\�SRSXODU�́ �:KHQ�-RKQVWRQ¶V�DUP\�VHW�RXW�IURP�WKH�
6KHQDQGRDK�9DOOH\�WR�UHLQIRUFH�%HDXUHJDUG�DW�%XOO�5XQ��)DONQHU¶V�UHJLPHQW�ZDV�RQ�WKH�ILUVW�WUDLQ�WR�
DUULYH� 
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2Q�-XO\���VW�WKH�%HH¶V�%ULJDGH�DORQJ�ZLWK�&RORQHO�)UDQFLV�6���%DUWRZ¶V�%ULJDGH�PRYHG�IURP�D�SRVLWLRQ�
QHDU�WKH�+HQU\�+RXVH�WR�UHLQIRUFH�*HQHUDO�1DWKDQLHO�*��(YDQ¶V�%ULJDGH�RQ�0DWKHZ¶V�+LOO�DJDLQVW�WKH�8Q�
LRQ�IODQNLQJ�FROXPQ��%HH¶V�%ULJDGH�ZDV�VDQGZLFKHG�EHWZHHQ�(YDQV�DQG�%DUWRZ�ZLWK�WKH��WK�$ODEDPD�RQ�
WKH�OHIW���QG�0LVVLVVLSSL�LQ�WKH�FHQWHU�DQG�WKH���WK�0LVVLVVLSSL�RQ�WKH�ULJKW��)DFLQJ�WKHP�ZDV�&RORQHO�$P�
EURVH�%XUQVLGH¶V�%ULJDGH�ZLWK�VXSSRUW�IURP�&DSWDLQ�:LOOLDP�5H\QROG¶V�DQG�&DSWDLQ�&KDUOHV�*ULIILQ¶V�EDW�
WHULHV�� 

7KH�ILULQJ�ZDV�KRW�EHWZHHQ�WKH�JUHHQ�WURRSV��%HH�VRRQ�VSRWWHG�DQRWKHU�)HGHUDO�%ULJDGH�PRYLQJ�GRZQ�WKH�
0DQDVVDV-6XGOH\�5RDG��&RORQHO�$QGUHZ�3RUWHU¶V�%ULJDGH��IODQNLQJ�WKHLU�SRVLWLRQ�DQG�WKLV��DORQJ�ZLWK�WKH�
DUULYDO�RI�0DMRU�*HRUJH�6\NHV¶�HLJKW�FRPSDQ\�EDWWDOLRQ�RI�5HJXODUV�RQ�KLV�RWKHU�IODQN�VSHOOHG�GRRP�IRU�
WKH�&RQIHGHUDWH�OLQH��$V�KLV�OLQH�EHJDQ�WR�ZDYHU�–�ILUVW�PHQ�OHDYLQJ�WKH�UDQNV�LQGLYLGXDOO\�WKHQ�LQ�VPDOO�
JURXSV�–�%HH�WULHG�WR�FRQYLQFH�WKHP�WR�VWD\��EXW�ZLWK�WKH�PRXQWLQJ�SUHVVXUH�KH�RUGHUHG�KLV�%ULJDGH�WR�IDOO�
EDFN� 

*HQHUDO�%HH�IRXQG�%ULJDGLHU�*HQHUDO�7KRPDV�-��-DFNVRQ¶V�%ULJDGH�RQ�+HQU\�+RXVH�+LOO�DQG�ZDQWHG�-DFN�
VRQ�WR�PRYH�WR�KLV�VXSSRUW��EXW�-DFNVRQ�UHIXVHG�DQG�KLV�%ULJDGH�VWD\HG�OLNH�D�VWRQH�ZDOO�DV�%HH¶V�PHQ�IHOO�
EDFN�WR�UDOO\�RQ�-DFNVRQ¶V�ULJKW�IODQN��+LV�PHQ�ZHUH�GLVRUJDQL]HG�DV�WKH�)HGHUDOV�IROORZHG�DQG�%HH�ZDV�
NLOOHG��)DONQHU��KLV�UHJLPHQW�PDLQWDLQLQJ�WKHLU�RUJDQL]DWLRQ��ZDV�RUGHUHG�WR�PRYH�WR�-DFNVRQ¶V�OHIW�IODQN�
ZLWK�SDUWV�RI�WKH���WK�0LVVLVVLSSL��:LWK�WKH��WK�1RUWK�&DUROLQD�RQ�WKHLU�OHIW��KLV�PHQ�KHOSHG�VXSSRUW��WK�9LU�
JLQLD�DV�WKH\�SXVKHG�EDFN�WKH���WK�%URRNO\Q�DQG��VW�0LQQHVRWD��WDNLQJ��*ULIILQ¶V�JXQV��)DONQHU�DGYDQFHG�
DJDLQVW�WKH��VW�0LQQHVRWD�EXW�WKH��VW�0LQQHVRWD�DORQJ�ZLWK�PHQ�IURP�WKH��VW�0LFKLJDQ�DQG���WK�1HZ�<RUN�
UHVSRQGHG�DQG�IRUFHG�WKH�0LVVLVVLSSLDQV�EDFN��FDSWXULQJ�WKH��QG¶V�/W��&RORQHO�%DUWOH\��:KHQ�&RORQHOV�$U�
QROG�(O]H\�DQG�-XEDO�$��(DUO\�DUULYHG�DQG�DWWDFNHG�WKH�)HGHUDO�IODQN�IURP�&KLQQ�5LGJH�WKH�GD\�EHORQJHG�WR�
WKH�&RQIHGHUDWHV���)DONQHU¶V�PHQ�PDLQWDLQHG�WKHLU�SRVLWLRQ�RQ�+HQU\�+RXVH�+LOO� 

$IWHU�%XOO�5XQ�)DONQHU�DQG�WKH��QG�0LVVLVVLSSL�ZHUH�VHQW�ZHVW���7KHLU�WHUP�RI�HQOLVWPHQW�XS��PRVW�RI�WKH�
PHQ�UH-HQOLVWHG�IRU�WKUHH�\HDUV��,Q�WKH�UH-RUJDQL]DWLRQ��ZKHQ�HOHFWLQJ�QHZ�RIILFHUV��)DONQHU�ZDV�YRWHG�RXW�LQ�
IDYRU�RI�&RORQHO�-RKQ�0��6WRQH�RI�,XND���6WRQH�ZRXOG�ODWHU�EHFRPH�D�JRYHUQRU�RI�0LVVLVVLSSL���'HPRWHG�
DQG�VWLOO�ZDQWLQJ�KLV�VWDU��)DONQHU�UHVLJQHG�KLV�FRPPLVVLRQ�DQG�IRUPHG�D�FDYDOU\�FRPSDQ\�ZKLFK�KH�GHVLJ�
QDWHG�DV�WKH��VW�0LVVLVVLSSL�3DUWLVDQ�5DQJHUV��)DONQHU�OHG�KLV�SDUWLVDQV�DJDLQVW�WKH�)HGHUDOV¶�OLQHV�RI�FRP�
PXQLFDWLRQ�-�GHVWUR\LQJ�WUDFNV��WHOHJUDSK�OLQHV�DQG�VXSSOLHV�� 

2Q�$XJXVW�����������ZLWK�DQ�HVWLPDWHG�����PHQ�&RORQHO�)DONQHU�WRUH�LQWR�&RORQHO�3KLOLS�6KHULGDQ¶V�FDPS�
QHDU�5LHQ]L��WKLQNLQJ�WKH�FDPS�ZHDNO\�GHIHQGHG��7KH�GD\�ZDV�H[FHVVLYHO\�KRW��³RQH�RI�WKRVH�VXOWU\�GHELOL�
WDWLQJ�GD\V´�DV�6KHULGDQ�UHFRUGHG��0RVW�RI�KLV�PHQ�ZHUH�ORXQJLQJ�RU�VOHHSLQJ�LQ�WKHLU�WHQWV��$W�WKH�ILUVW�
VRXQG�RI�VKRWV��OLNH�EHHV�IURP�D�KLYH��6KHULGDQ¶V�PHQ�VZDUPHG� 

 

    

 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 IURP�WKHLU�WHQWV�DUPHG�DQG�ILULQJ��7KLV�ILULQJ�DQG�WKH�VKRWV�IURP�&DSWDLQ�+HQU\�+HVFRFN¶V�EDWWHU\��
VRRQ�UHSXOVHG�)DONQHU¶V�PHQ��6KHULGDQ�WKHQ�VHQW�&RORQHO�(GZDUG�+DWFK¶V�DQG�&RORQHO�$OEHUW�/��
/HH¶V�YHWHUDQ�FDYDOU\�DQG�D�VHFWLRQ�RI�DUWLOOHU\�WR�SXUVXH�WKH�3DUWLVDQV��FDXVLQJ�VXFK�D�SUHFLSLWRXV�UH�
WUHDW�WKDW�PDQ\�RI�WKH�&RQIHGHUDWHV�ORVW�WKHLU�KDWV��LQFOXGLQJ�&RORQHO�)DONQHU��)DONQHU�UDOOLHG�KLV�PHQ�
LQ�D�OLQH�DW�1HZODQG¶V�VWRUH�QHDU�+HUQDQGR��0LVVLVVLSSL��EXW�KLV�PHQ�VRRQ�SDQLFNHG�³DQG�UDQ�LQ�WKH�
ZLOGHVW�GLVRUGHU�LQ�D�PDG�UXVK´�WR�HVFDSH��7KH�FKDVH�ZHQW�RQ�DQG�WKH�GHPRUDOL]HG�UHEHOV�GLVFDUGHG�
JXQV�DQG�FRDWV�DQG�EODQNHWV�DQG�IOHG�WR�WKH�ZRRGV�ZKHUH�WKH\�ZHUH�KXQWHG�GRZQ�XQWLO�GDUN��)DONQHU��
QRZ�ZLWKRXW�D�FRPPDQG��PDGH�KLV�ZD\�EDFN�KRPH�WR�5LSOH\��+H�VRRQ�DIWHU�UHVLJQHG�KLV�FRPPLVVLRQ�
DQG�WKH�ZDU�ZDV�RYHU�IRU�KLP� 

$IWHU�WKH�ZDU�EH�EXLOW�D�ODUJH�ODZ�SUDFWLFH�ZLWK�DQRWKHU�DWWRUQH\��5LFKDUG�-��7KXUPRQG��+H�RZQHG�DQG�
RSHUDWHG�D������DFUH�IDUP�QHDU�5LSOH\�DQG�KHOSHG�WR�UHEXLOG�QRUWKHUQ�0LVVLVVLSSL�UDLOURDGV�DQG�UH-
HVWDEOLVK�6WRQHZDOO�&ROOHJH��+H�ZDV�NQRZQ�DURXQG�WKH�DUHD�DV�&RORQHO�)DONQHU�RU�MXVW�³7KH�2OG�
&RORQHO�´� 

,Q������KH�ZRQ�D�VHDW�LQ�WKH�0LVVLVVLSSL�6WDWH�/HJLVODWXUH�RQ�WKH�'HPRFUDWLF�WLFNHW��+H�KDG�DQ�DFUL�
PRQLRXV�IDOOLQJ�RXW�ZLWK�KLV�ODZ�SDUWQHU�DQG�RQ�1RYHPEHU����(OHFWLRQ�'D\��)DONQHU�ZDV�FRQIURQWHG�
E\�7KXUPRQG�RQ�WKH�5LSOH\�&RXUWKRXVH�6TXDUH��$IWHU�KHDWHG�ZRUGV��7KXUPRQG�GUHZ��D�SLVWRO�DQG�
VKRW�)DONQHU�LQ�WKH�QHFN��)DONQHU�OLQJHUHG�IRU�RQH�GD\�XQWLO�WKH�VZHOOLQJ�LQ�KLV�WKURDW�FXW�RII�KLV�DLU�
VXSSO\��+H�GLHG�1RYHPEHU���������DW����\HDUV�RI�DJH��7KXUPRQG�ZDV�ODWHU�DFTXLWWHG�RI�PDQVODXJKWHU��
7RGD\�WKHUH�LV�D�WRPEVWRQH�DQG�D�VWDWXH�RI�&RORQHO�:LOOLDP�&ODUN�)DONQHU�LQ�5LSOH\��0LVVLVVLSSL� 

7KH�³2OG�&RORQHO�DQG�WKH�WDOHV�KH�KHDUG�RI�WKH�&LYLO�:DU�KDG�D�SURIRXQG�LQIOXHQFH�RQ�KLV�JUHDW-
JUDQGVRQ¶V�ZULWLQJV��)RUW\-WKUHH�\HDUV�DIWHU�WKH�³2OG�&RORQHO¶V´�GHDWK��:LOOLDP�)DXONQHU�ZRXOG�SXE�
OLVK�7KH�6RXQG�DQG�WKH�)XU\�UDQNHG����RQ�D�OLVW�RI�WKH�����%HVW�(QJOLVK�/DQJXDJH�1RYHOV�RI�WKH���WK�
&HQWXU\��,Q������KH�ZRXOG�ZULWH�D�FODVVLF�SDVVDJH�RI�HYHU\�6RXWKHUQ�ER\¶V�GUHDP�LQ�KLV�QRYHO�,QWUXG�
HU�LQ�WKH�'XVW�� 

 

³)RU�HYHU\�6RXWKHUQ�ER\�IRXUWHHQ�\HDUV�ROG��QRW�RQFH�EXW 

���������������������������ZKHQHYHU�KH�ZDQWV�LW��WKHUH�LV�DQ�LQVWDQW�ZKHQ�LW¶V�VWLOO�QRW 

���������������������������\HW�WZR�R¶FORFN�RQ�WKDW�-XO\�DIWHUQRRQ�LQ�������WKH�EULJDGHV 

���������������������������DUH�LQ�SRVLWLRQ�EHKLQG�WKH�UDLO�IHQFH��WKH�JXQV�DUH�ODLG�DQG�UHDG\ 

���������������������������LQ�WKH�ZRRGV�DQG�WKH�IXUOHG�IODJV�DUH�DOUHDG\�ORRVHQHG�WR�EUHDN 

��������������������������RXW�DQG�3LFNHW�KLPVHOI�ZLWK�KLV�ORQJ�RLOHG�ULQJOHWV�DQG�KLV�KDW�LQ 

��������������������������RQH�KDQG�SUREDEO\�DQG�KLV�VZRUG�LQ�WKH�RWKHU�ORRNLQJ�XS�WKH�KLOO� 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 �����������������������������������ZDLWLQJ�IRU�/RQJVWUHHW�WR�JLYH�ZRUG�DQG�LW¶V�DOO�LQ�EDODQFH��LW�KDVQ¶W 

��������������������������KDSSHQHG�\HW��LW��KDVQ¶W�HYHQ�EHJXQ�\HW��LW�QRW�RQO\�KDVQ¶W�EHJXQ 

��������������������������EXW�WKHUH�LV�VWLOO�WLPH�IRU�LW�QRW�WR�EHJLQ�DJDLQVW�WKDW�SRVLWLRQ�DQG 

��������������������������WKRVH�FLUFXPVWDQFHV�ZKLFK�PDGH�PRUH�PHQ�WKDQ�*DUQHWW�DQG� 

��������������������������.HPSHU�DQG�$UPLVWHDG�DQG�:LOFR[�ORRN�JUDYH�\HW�LW¶V�JRLQJ�WR� 

��������������������������EHJLQ��ZH�DOO�NQRZ�WKDW��ZH�KDYH�FRPH�WRR�IDU�ZLWK�WRR�PXFK�DW� 

��������������������������VWDNH�DQG�DW�WKDW�PRPHQW�GRHVQ¶W�QHHG�HYHQ�D�IRXUWHHQ-\HDU-ROG 

��������������������������ER\�WR�WKLQN��7KLV�WLPH��0D\EH�WKLV�WLPH«�´ 

 

$�\HDU�ODWHU�LQ������:LOOLDP�)DXONQHU�ZRQ�WKH�1REHO�3UL]H�IRU�/LWHUDWXUH�DQG�ODWHU�WZR�
3XOLW]HU�3UL]HV�IRU�)LFWLRQ� 

 

 

6RXUFHV 

7KH�)DONQHUV�RI�0LVVLVVLSSL��0XUUD\�&��)DONQHU��/68�3UHVV��%DWRQ�5RXJH������ 

7KH�/LYHV�RI�0LVVLVVLSSL�$XWKRUV������-������-DPHV�%��/OR\G��8QLYHUVLW\�RI�0LVVLVVLSSL�3UHVV��-DFNVRQ��
06������ 

3HUVRQDO�0HPRLUV�RI�3�+��6KHULGDQ��*HQHUDO�8QLWHG�6WDWHV�$UP\����YROV���&KDUOHV�/��:HEVWHU�	�&R���1HZ�
<RUN������� 

6KHULGDQ��7KH�/LIH�DQG�:DUV�RI�*HQHUDO�3KLO�6KHULGDQ��5R\�0RUULV��-U���&URZQ�3XEOLVKHU��,QF���1HZ�<RUN��
����� 

6KHULGDQ��5LFKDUG�2¶&RQQRU��.RQHFN\�	�.RQHFN\��1HZ�<RUN������� 

7KH�0DSV�RI�)LUVW�%XOO�5XQ��%UDGOH\�0��*RWWIULHG��6DYDV�%HDWLH��&DOLIRUQLD������� 

7KH�(DUO\�0RUQLQJ�RI�:DU��%XOO�5XQ��������(GZDUG�*��/RQJDFUH��8QLYHUVLW\�RI�
2NODKRPD�3UHVV��1RUPDQ��2.������� 

7KH�)LUVW�0LVVLVVLSSL�3DUWLVDQ�5DQJHUV��&6$��$QGUHZ�%URZQ��³&LYLO�:DU�+LVWRU\��
�������������-�� 

%LRJUDSK\�RI�&RORQHO�:LOOLDP�&ODUN�)DONQHU������-������%LOO�*XUQH\��HGLWHG�E\�
7RPP\�&RYLQJWRQ������KWWSV���ZZZ�PVJZ�RUJ�WLSSDK�)DONQHU%LR�KWPO 

 

 

 

 

 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 8O\VVHV�6��*UDQW
V�0XVLQJV�DERXW�(GZLQ�0��6WDQWRQ 

E\�'DYLG�$��&DUULQR 

 

 'HFHPEHU�LV� WKH�PRQWK�LQ�ZKLFK�&KULVWLDQV�FHOHEUDWH� WKH�ELUWK�RI�-HVXV��ZKR�� LQ�WKH�*RVSHO�RI�0DWWKHZ��
SURFODLPHG���)XOO�DXWKRULW\�KDV�EHHQ�JLYHQ�WR�PH��ERWK�LQ�KHDYHQ�DQG�RQ�HDUWK����'HFHPEHU�LV�DOVR�WKH�ELUWK�PRQWK�
RI�(GZLQ�0��6WDQWRQ��D�SURPLQHQW�&LYLO�:DU�LQGLYLGXDO��ZKR��DFFRUGLQJ�WR�DQRWKHU�SURPLQHQW�&LYLO�:DU�LQGLYLGX�
DO��8O\VVHV�6��*UDQW��KDUERUHG�PXFK�WKH�VDPH�RSLQLRQ�DERXW�KLV�RZQ�DXWKRULW\���(GZLQ�6WDQWRQ�ZDV�ERUQ�RQ�'H�
FHPEHU����������LQ�6WHXEHQYLOOH��2KLR�DQG�DOVR�GLHG�LQ�'HFHPEHU�LQ������RQ�WKH�GD\�EHIRUH�WKH�WUDGLWLRQDO�FHOH�
EUDWLRQ�RI�WKH�ELUWK�RI�-HVXV���%HFDXVH�(GZLQ�6WDQWRQ�ZDV�ERUQ�LQ�'HFHPEHU�DQG�DOVR�GLHG�LQ�'HFHPEHU��LW�LV�DS�
SURSULDWH�WKLV�PRQWK�WR�UHFDOO�ZKDW�8O\VVHV�*UDQW�ZURWH�LQ�KLV�0HPRLUV�DERXW�6WDQWRQ� 

 ,Q�KLV�0HPRLUV��8O\VVHV�*UDQW�JHQHUDOO\�DQG�ZLWK�RQO\�D�IHZ�H[FHSWLRQV�ZDV�QRW�RYHUO\�FULWLFDO�RI�RWKHUV�
ZKR�ODERUHG�RQ�WKH�VLGH�RI�WKH�8QLRQ�LQ�WKH�&LYLO�:DU���2QH�H[FHSWLRQ�LV�*RXYHUQHXU�.��:DUUHQ�LQ�&KDSWHU�/;,9�
RI�*UDQW
V�0HPRLUV��LQ�ZKLFK�*UDQW�FKDUDFWHUL]HG�:DUUHQ�DV��VORZ�LQ�PRYLQJ��DQG��ODWH�LQ�JHWWLQJ�XS����*UDQW�IXU�
WKHU�VWDWHG�WKDW�KH�ZDV��PXFK�GLVVDWLVILHG�ZLWK�:DUUHQ
V�GLODWRU\�PRYHPHQWV��DQG�WKDW�KH�KDG��GLVFRYHUHG�D�GH�
IHFW��LQ�:DUUHQ�WKDW�SUHFOXGHG�:DUUHQ
V��XVHIXOQHVV�LQ�HPHUJHQFLHV�� 

  

 

6LPLODUO\��8O\VVHV�*UDQW�OHYHOHG�VRPH�KDUVK�FULWLFLVP�DW�(GZLQ�6WDQWRQ��VSHFLILFDOO\�DERXW�
6WDQWRQ
V�H[HUFLVLQJ�RI�KLV�DXWKRULW\���,Q�&KDSWHU�/;9,,,�RI�KLV�0HPRLUV��*UDQW�ZURWH�WKH�
IROORZLQJ�DERXW�6WDQWRQ����+H��6WDQWRQ��ZDV�D�PDQ�ZKR�QHYHU�TXHVWLRQHG�KLV�RZQ�DXWKRUL�
W\��DQG�ZKR�DOZD\V�GLG�LQ�ZDU�WLPH�ZKDW�KH�ZDQWHG�WR�GR���+H�ZDV�DQ�DEOH�FRQVWLWXWLRQDO�
ODZ\HU�DQG�MXULVW��EXW�WKH�&RQVWLWXWLRQ�ZDV�QRW�DQ�LPSHGLPHQW�WR�KLP�ZKLOH�WKH�ZDU�ODVWHG�� 

 ,Q�&KDSWHU�/;;�RI�KLV�0HPRLUV�*UDQW�UHODWHG�KLV�FRPSDULVRQ�RI�6WDQWRQ�WR�$EUD�
KDP�/LQFROQ�UHJDUGLQJ�KRZ�WKH\�XVHG�WKHLU�DXWKRULW\�WR�PDNH�VXERUGLQDWHV�FDUU\�RXW�WKHLU�
ZLVKHV����,W�PD\�QRW�EH�RXW�RI�SODFH�WR�DJDLQ�DOOXGH�WR�3UHVLGHQW�/LQFROQ�DQG�WKH�6HFUHWDU\�
RI�:DU��0U��6WDQWRQ��ZKR�ZHUH�WKH�JUHDW�FRQVSLFXRXV�ILJXUHV�LQ�WKH�H[HFXWLYH�EUDQFK�RI�WKH�
JRYHUQPHQW�� � 7KHUH� LV� QR� JUHDW� GLIIHUHQFH� RI� RSLQLRQ� QRZ�� LQ� WKH� SXEOLF�PLQG�� DV� WR� WKH�
FKDUDFWHULVWLFV�RI�WKH�3UHVLGHQW���:LWK�0U��6WDQWRQ�WKH�FDVH�LV�GLIIHUHQW���7KH\�ZHUH�WKH�YHU\�

RSSRVLWH�RI�HDFK�RWKHU�LQ�DOPRVW�HYHU\�SDUWLFXODU��H[FHSW�WKDW�HDFK�SRVVHVVHG�JUHDW�DELOLW\���0U��/LQFROQ�JDLQHG�LQ�
IOXHQFH�RYHU�PHQ�E\�PDNLQJ�WKHP�IHHO�WKDW�LW�ZDV�D�SOHDVXUH�WR�VHUYH�KLP���+H�SUHIHUUHG�\LHOGLQJ�KLV�RZQ�ZLVK�WR�
JUDWLI\�RWKHUV��UDWKHU�WKDQ�WR�LQVLVW�XSRQ�KDYLQJ�KLV�RZQ�ZD\���,W�GLVWUHVVHG�KLP�WR�GLVDSSRLQW�RWKHUV���,Q�PDWWHUV�RI�
SXEOLF�GXW\��KRZHYHU��KH�KDG�ZKDW�KH�ZLVKHG��EXW� LQ�WKH�OHDVW�RIIHQVLYH�ZD\�� �0U��6WDQWRQ�QHYHU�TXHVWLRQHG�KLV�
RZQ�DXWKRULW\�WR�FRPPDQG��XQOHVV�UHVLVWHG�� �+H�FDUHG�QRWKLQJ�IRU� WKH�IHHOLQJ�RI�RWKHUV�� � ,Q�IDFW� LW�VHHPHG�WR�EH�
SOHDVDQWHU�WR�KLP�WR�GLVDSSRLQW�WKDQ�WR�JUDWLI\���+H�IHOW�QR�KHVLWDWLRQ�LQ�DVVXPLQJ�WKH�IXQFWLRQV�RI�WKH�H[HFXWLYH��RU�
LQ�DFWLQJ�ZLWKRXW�DGYLVLQJ�ZLWK�KLP« 

�0U��/LQFROQ�ZDV�QRW�WLPLG��DQG�KH�ZDV�ZLOOLQJ�WR�WUXVW�KLV�JHQHUDOV�LQ�PDNLQJ�DQG�H[HFXWLQJ�WKHLU�SODQV���7KH�6HF�
UHWDU\�ZDV�YHU\�WLPLG��DQG�LW�ZDV�LPSRVVLEOH�IRU�KLP�WR�DYRLG�LQWHUIHULQJ�ZLWK�WKH�DUPLHV�FRYHULQJ�WKH�FDSLWDO���7KH�
HQHP\�ZRXOG�QRW�KDYH�EHHQ�LQ�GDQJHU�LI�0U��6WDQWRQ�KDG�EHHQ�LQ�WKH�ILHOG�� 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 7R�SXW�*UDQW¶V�FRPPHQWV�DERXW�6WDQWRQ�LQ�FRQWH[W��*UDQW�ZURWH�WKHVH�ZRUGV����\HDUV�DIWHU�6WDQWRQ�GLHG��LQ�
RWKHU�ZRUGV��DW�D�WLPH�ZKHQ�*UDQW�NQHZ�IRU�FHUWDLQ�WKDW�6WDQWRQ�ZRXOG�KDYH�QR�FKDQFH�WR�SHUVRQDOO\�UHVSRQG�
WR�*UDQW
V� EOLVWHULQJ� FRPPHQWV�� � 3HUKDSV�*UDQW�ZDV� FRUUHFW� DERXW� KRZ� 6WDQWRQ� RYHUVWHSSHG� KLV� DXWKRULW\���
%XW�FRUUHFW�RU�QRW��*UDQW�ZDV�QRW�VK\�DERXW�PDNLQJ�FOHDU�WR�WKH�$PHULFDQ�SXEOLF�KRZ�KH�YLHZHG�6WDQWRQ
V�
H[HUFLVLQJ�RI�KLV�DXWKRULW\���$VVHUWLQJ�WKDW�6WDQWRQ�IHOW�WKDW��WKH�&RQVWLWXWLRQ�ZDV�QRW�DQ�LPSHGLPHQW�WR�KLP���
WKDW�KH��QHYHU�TXHVWLRQHG�KLV�RZQ�DXWKRULW\���DQG�WKDW�KH��FDUHG�QRWKLQJ�IRU�WKH�IHHOLQJV�RI�RWKHUV��DUH�FHU�
WDLQO\� VWURQJ� VWDWHPHQWV� WKDW� SRUWUD\�6WDQWRQ� DV� DQ� LPSHULRXV� DQG� VXSHUFLOLRXV� SHUVRQ�� �0RUHRYHU��*UDQW
V�
FODLP�WKDW��7KH�HQHP\�ZRXOG�QRW�KDYH�EHHQ�LQ�GDQJHU�LI�0U��6WDQWRQ�KDG�EHHQ�LQ�WKH�ILHOG��FDOOV�LQWR�TXHV�
WLRQ�6WDQWRQ
V�FDSDELOLW\� WR�FDUU\�RXW�KLV�UROH�DV�WKH�FLYLOLDQ�H[HFXWLYH�ZKR�ZDV�LQ�FKDUJH�RI�WKH�FRQGXFW�RI�
WKH�&LYLO�:DU���%HFDXVH�6WDQWRQ�ZDV�GHDG�DW�WKH�WLPH�WKDW�WKHVH�VWURQJ�VWDWHPHQWV�ZHUH�PDGH��KH�KDG�QR�RS�
SRUWXQLW\�WR�UHVSRQG�DQG�JLYH�KLV�VLGH�RI�WKH�VWRU\���:KDWHYHU�ZDV�*UDQW
V�PRWLYDWLRQ�IRU�PDNLQJ�NQRZQ�KLV�
KDUVK�RSLQLRQ�RI�6WDQWRQ��*UDQW�GLG�LW�LQ�D�YHU\�HIIHFWLYH�DQG�RQH-VLGHG�PDQQHU��DQG�KH�GLG�LW�LQ�D�ZD\�WKDW�
ZDV�JXDUDQWHHG�WR�EHFRPH�ZLGHO\�NQRZQ�WKURXJKRXW�WKH�FRXQWU\���6R�KDSS\�ELUWKGD\��6HFUHWDU\�RI�:DU�6WDQ�
WRQ��IURP�*HQHUDO�LQ�&KLHI�*UDQW���$QG�UHVW�LQ�SHDFH� 

 

6RXUFH��8O\VVHV�6��*UDQW��������7KH�&RPSOHWH�3HUVRQDO�0HPRLUV�RI�*HQHUDO�8O\VVHV�6��*UDQW� 

 

6HFRQG�2KLR�9ROXQWHHU�&DYDOU\ 

E\�'HQQLV�.HDWLQJ 

���7KH��QG�2KLR�9ROXQWHHU�&DYDOU\��29&��ZDV�RUJDQL]HG�LQ�&OHYHODQG������&OHYHODQGHUV�ZRXOG�VHUYH�LQ�WKH�
UHJLPHQW��,WV�ZDUWLPH�H[SHULHQFH�ZRXOG�WDNH�LW�WR�WKH�IDU�ZHVWHUQ�WKHDWHUV�RI�.DQVDV��DQG�,QGLDQ�7HUULWRU\��
ZKHUH�LW�FKDVHG�&RQIHGHUDWH�*HQHUDO�&KLHI�6WDQG�:DWLH��7KHUH��LW�OHDUQHG�WKH�1DWLYH�JDPH�FDOOHG�
³/D&URVVH´�IURP�SUR-8QLRQ�,QGLDQV��,W�DOVR�OHDUQHG�WKH�,QGLDQ�ZDU�ZKRRS��ZKLFK�EHFDPH�LWV�VLJQDWXUH�LQ�EDW�
WOH�DQG�ZDV�NQRZQ�DV�WKH�³�QG�2KLR�\HOO�´�,Q�0LVVRXUL��LW�IRXJKW�WKH�LQIDPRXV��2KLR�ERUQ��JXHULOOD�:LOOLDP�
4XDQWULOO��$IWHU�DOVR�VHUYLQJ�LQ�.HQWXFN\�DQG�(DVW�7HQQHVVHH��LW�FDPH�HDVW�WR�VHUYH�LQ�WKH�$UP\�RI�WKH�3RWR�
PDF��&DSWDLQ�+HQU\�&KHVWHU�UHPHPEHUHG� 

���³>RQ@�-XQH���������>GXULQJ�*UDQW¶V�2YHUODQG�FDPSDLJQ@�LQ�RQH�RI�WKH�FKDUJHV��ZH�FDSWXUHG�D�UHEHO�OLHXWHQ�
DQW�ZKR�DVNHG��µ7R�ZKRP�KH�KDG�WKH�KRQRU�RI�VXUUHQGHULQJ"¶�µ�QG�2KLR�ZDV�WKH�UHSO\��µ*UHDW�KHDYHQV��,�
IRXJKW�WKDW�UHJLPHQW�LQ�WKH�,QGLDQ�7HUULWRU\��LQ�.HQWXFN\��LQ�7HQQHVVHH�DQG�QRZ�WKH\�KDYH�JRW�PH�LQ�9LUJLQ�
LD¶��³ 

���,W�VHUYHG�XQGHU�3KLO�6KHULGDQ�LQ�KLV������6KHQDQGRDK�9DOOH\�FDPSDLJQ�LQ�WKH�FDYDOU\�GLYLVLRQ�OHG�E\��2KLR�
ERUQ��*HRUJH�$UPVWURQJ�&XVWHU��,Q�$SULO�������XQGHU�6KHULGDQ�DQG�&XVWHU�LW�SXUVXHG�/HH¶V�UHWUHDWLQJ�$UP\�
RI�1RUWKHUQ�9LUJLQLD�XQWLO�LWV�VXUUHQGHU�DW�$SSRPDWWR[�&RXUW�+RXVH� 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 ���3UHYLRXVO\��LW�MRLQHG�LQ�WKH�SXUVXLW�DQG�GHIHDW�RI�-RKQ�+XQW�0RUJDQ¶V�UDLGHUV�LQ�VRXWKHUQ�2KLR�LQ�WKH�VXP�
PHU�RI�������:KLOH�DW�&DPS�&KDVH�LQ�&ROXPEXV�RQ�0DUFK����������WKH�PHQ�RI�WKH��QG�29&�KDG�D�PHPRUD�
EOH�DGYHQWXUH�WKHUH�LQ�D�VQRZVWRUP��(QUDJHG�E\�WKH�DQWL-ZDU�VWDWHPHQWV�E\�WKH�HGLWRU�RI�WKH�&ULVLV��D�
³&RSSHUKHDG´�QHZVSDSHU��D�ODUJH�SDUW\�RI�WKH�UHJLPHQW�GHVFHQGHG�RQ�LWV�RIILFH�DQG�ZUHFNHG�LW�GHVSLWH�D�SR�
OLFH�SUHVHQFH��1R�VROGLHU�ZDV�HYHU�FKDUJHG�RU�GLVFLSOLQHG��� 

���$OWRJHWKHU��WKH��QG�29,�IRXJKW�LQ�HLJKW�EDWWOHV�DQG�WKLUW\�VNLUPLVKHV�DQG�ORVW�����LQFOXGLQJ���RIILFHUV��LQ�
FRPEDW�DQG������LQFOXGLQJ���RIILFHUV��WR�GLVHDVH�GXULQJ�WKH�ZDU��6L[�RI�LWV�PHPEHUV�UHFHLYHG�WKH�0HGDO�RI�
+RQRU��ILYH�IRU�WKH�FDSWXUH�RI�&RQIHGHUDWH�EDWWOH�IODJV�DW�WKH�EDWWOH�RI�6DLORU¶V�&UHHN�RQ�$SULO����������WKH�
ODVW�IRXJKW�GXULQJ�/HH¶V�UHWUHDW���$W�WKDW�EDWWOH��&KHVWHU�VXIIHUHG�D�EXOOHW�ZRXQG�WR�KLV�KHDG��DV�GHVFULEHG�E\�D�
IHOORZ�RIILFHU� 

���³>V@XGGHQO\�D�PDQ�VWHSV�EHKLQG�D�WUHH��WDNHV�GHOLEHUDWH�DLP�DQG�ILUHV��&DSW��&KHVWHU�IDOOV�IURP�KLV�KRUVH�WR�
WKH�JURXQG�DQG�WKH�PDQ�WKURZV�GRZQ�KLV�PXVNHW�DQG�SOHDGV�IRU�TXDUWHU«7KH�FRZDUG�LV�SHUPLWWHG�WR�OLYH�DQG�
PD\�UHSHQW�RI�KLV�GDVWDUGO\�GHHG��&DSWDLQ�7HQQH\��D�FRPUDGH�RI�&KHVWHU¶V�DW�2EHUOLQ�&ROOHJH��JDWKHUV�WKH�
IDOOHQ�PDQ�LQ�KLV�DUPV��ZKLOH�RWKHUV�GUHVV�KLV�ZRXQG��DQG�DUH�RYHUMR\HG�WR�ILQG�WKDW�WKH�EDOO�KDV�VWUXFN�KLV�
IRUHKHDG�DQG�JODQFHG�DQG�VWXQQHG�EXW�QRW�NLOOHG�RQH�RI�WKH�EUDYHVW�DQG�ZRUWKLHVW�PHQ�WKDW�HYHU�VRXJKW�UHSX�
WDWLRQ�DW�WKH�FDQQRQ¶V�PRXWK�´ 

&KHVWHU�KDG�HVFDSHG�FDSWXUH�E\�&RQIHGHUDWHV�DW�D�VNLUPLVK�LQ�1RYHPEHU������� 

(DUOLHU��DW�WKH�EDWWOH�RI�)LYH�)RUNV�RQ�$SULO����7HQQH\¶V�EURWKHU�ZDV�NLOOHG��7KH��QG�29&��OHG�E\�&XVWHU��SDU�
WLFLSDWHG�LQ�WKH�*UDQG�5HYLHZ�RI�WKH�$UPLHV�RQ�0D\����������DQG�ZDV�PXVWHUHG�RXW�RQ�2FWREHU���� 

5HIHUHQFHV� 

(QF\FORSHGLD�RI�&OHYHODQG�+LVWRU\���G�2KLR�9ROXQWHHU�&DYDOU\� 

2EHUOLQ�+HULWDJH�&HQWHU��KWWS����ZZZ�REHUOLQKHULWDJHFHQWHU�RUJ��%ORJ�–�.DWKU\Q�1RUZRRG��3URILOH�RI�DQ�
2EHUOLQ�6ROGLHU��+HQU\�:KLSSOH�&KHVWHU���QG�2KLR�&DYDOU\��-XQH���������� 

&KHVWHU��+�:��5HFROOHFWLRQV�RI�WKH�:DU�RI�WKH�5HEHOOLRQ��$�6WRU\�RI�WKH��QG�2KLR�9ROXQWHHU�&DYDOU\������-
������:KHDWRQ�+LVWRU\�&HQWHU������� 

7HQQH\��/XPDQ�+DUULV��:DU�'LDU\�RI�/XPDQ�+DUULV�7HQQH\������-������(YDQJHOLFDO�3XEOLVKLQJ�+RXVH��
�������UHSULQWHG�E\�:HQWZRUWK�3UHVV������ 

7KH�*UHDWHVW�(VFDSH 
%\�'RXJODV�0LOOHU� 
%RRN�5HYLHZ�E\�3DXO�6LHGHO 
 
%URZVLQJ�WKURXJK�WKH�&KDXWDXTXD�ERRN�VWRUH�LQ�XSVWDWH�1HZ�<RUN�ODVW�VXPPHU�D�QHZ�ERRN�LQ�WKH�KLVWRU\�
VHFWLRQ�FDXJKW�P\�H\H��,W�ZDV�D�QHZ�SXEOLFDWLRQ�RQ�DQ�ROG�WRSLF�WKDW�,�WKRXJKW�,¶G�DOUHDG\�NQHZ�DERXW��7KH�
QDPH�RI�WKH�ERRN�LV�³7KH�*UHDWHVW�(VFDSH´�E\�'RXJODV�0LOOHU��,W�LV�WKH�VWRU\�RI�WKH�PDVV�HVFDSH�RI�����8�6��
2IILFHUV�ZKR�OHIW�/LEE\�3ULVRQ�LQ�5LFKPRQG�LQ�)HEUXDU\������ 

 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
'HF����������������������������������������������������������������������������YRO�������� 

 1RW�RQO\�GRHV�WKH�ERRN�GLVFXVV�WKH�DFWXDO�HVFDSH�EXW�JRHV�LQWR�WKH�FRQVWUXFWLRQ�RI�WKH�SULVRQ�IRUPHUO\�D�WR�
EDFFR�ZDUHKRXVH��DQG�ZK\�WKH�SULVRQHUV�GHFLGHG�WR�HVFDSH�WKH�ZD\�WKH\�GLG� 
 
7KH�VWRU\�EHJLQV�LQ�&KLFDJR�ZKHUH�LQ������D�JURXS�RI�LQYHVWRUV�SXUFKDVHG�WKH�ROG�ZDUHKRXVH�DQG�EURXJKW�LW�
WR�:DEDVK�$YH��LQ�WKDW�FLW\��ZKHUH�WKH\�RSHQHG�LW�DV�D�PXVHXP�IRU�WKH�&KLFDJR�:RUOGV�)DLU�LQ�������,W�FRQ�
WDLQHG�WKRXVDQGV�RI�DUWLIDFWV�UHODWLQJ�WR�WKH�:DU��VXFK�DV�EXOOHW�ULGGHQ�WUHH�WUXQNV�WDNHQ�IURP�GLIIHUHQW�EDWWOH�
ILHOGV�DQG�OHWWHUV�IURP�-HIIHUVRQ�'DYLV�WR�KLV�ZLIH��DQG�WKH�YHU\�WDEOH�XSRQ�ZKLFK�WKH�VXUUHQGHU�DW�$SSRPDW�
WR[�ZDV�VLJQHG��7KH�PXVHXP�DW�ILUVW�ZDV�D�KXJH�VXFFHVV��SURVSHUHG�IRU�D�ZKLOH�EXW�ILQDOO\�FORVHG�LQ������ 
7KH�ERRN�RSHQV�E\�JRLQJ�LQWR�WKH�OLIH�HDFK�SULVRQHU�IHDWXUHG�LQ�WKH�WH[W�DQG�KRZ�DQG�ZKHUH�WKH\�ZHUH�FDS�
WXUHG��,W�WUDFHV�WKHP�WKURXJK�WKH�FRQILQHPHQW�DQG�HYHQWXDO�HVFDSH��$OO�ZHUH�8�6��RIILFHUV��,W�ZDV�GHFLGHG�E\�
D�YHU\�VPDOO�JURXS�RI�WKH�PHQ�WR�EXUURZ�GRZQ�WKURXJK�WKH�SULVRQ�NLWFKHQ�DQG�WKHQ�JR�WKURXJK�WKH�EDFN�ZDOO�
RI�D�ILUHSODFH�DQG�LQWR�WKH�SULVRQ�FHOODU�ZKLFK�ZDV�GXEEHG�³UDW�KHOO��DQG�³WKH�EODFN�ZKROH´��7KLV�LV�ZKHUH�WKH�
SULVRQ�ZDV�PRVW�YXOQHUDEOH�DQG�GLVFRYHU\�ZDV�OHVV�RI�D�WKUHDW��7KH�GLJJLQJ�RI�WKH�WXQQHOV�ZDV�WRUWXRXV�WR�VD\�
WKH�OHDVW��FDYH�LQV��ODFN�RI�IUHVK�DLU��DQG�GLVFRYHU\�ZHUH�FRQVWDQW�WKUHDWV��7KH�ILUVW�DWWHPSW�WR�HVFDSH�ZDV�
DERUWHG�ZKHQ�WKH\�PLVFDOFXODWHG�DQG�WKH�HVFDSH�KDWFK�FDPH�XS�LQ�WKH�PLGGOH�RI�WKH�VWUHHW�GLUHFWO\�LQ�IURQW�RI�
WKH�SULVRQ��7KH�VHFRQG�RQH�ZDV�VXFFHVVIXO��WKH�PHQ�OHIW�RQH�E\�RQH�DQG�HYHQWXDOO\�HPHUJHG�DFURVV�WKH�VWUHHW�
LQ�D�YDFDQW�ORW��WKH\�WKHQ�VFDWWHUHG�WKURXJKRXW�WKH�FLW\�DQG�LQWR�HDVWHUQ�9LUJLQLD��2I�WKH�����ZKR�HVFDSHG�VL[�
W\�RQH�PDGH�LW�WR�8QLRQ�OLQHV�DQG�IRUW\�HLJKW�ZHUH�UHFDSWXUHG�DQG�UHWXUQHG�WR�SULVRQ� 
 
6HYHUDO�FKDSWHUV�JR�LQWR�RWKHU�DVSHFWV�RI�SULVRQ�OLIH�VXFK�DV�WKH�KHOS�WKH\�UHFHLYHG�IURP�(OL]DEHWK�9DQ�/HZ�
WKH�VS\�ZKR�OLYHG�D�VKRUW�GLVWDQFH�IURP�WKH�DFWXDO�SULVRQ��%HFDXVH�RI�KHU�KHOS�LQ�WKLV�DQG�RWKHU�DUHDV�3UHVL�
GHQW�*UDQW�PDGH�KHU�SRVWPLVWUHVV�RI�5LFKPRQG�DIWHU�WKH�ZDU��$QRWKHU�JXDUG�ZKR�WKH�SULVRQHUV�FDOOHG�³/LWWOH�
5RVV´�EHFDXVH�RI�KLV�VKRUW�VWDWXUH�ZDV�UHVSRQVLEOH�IRU�FDOOLQJ�WKH�UROO�HDFK�PRUQLQJ�EXW�LQ�UHDOLW\�ZDV�UHDOO\�D�
8QLRQ�VS\��6HYHUDO�$IULFDQ-$PHULFDQV�SOD\HG�D�PDMRU�UROH�GXULQJ�WKH�ZDU�\HDUV�ZKHQ�WKH\�FDUULHG�PHVVDJHV�
IURP�WKH�SULVRQ�WR�9DQ�/HZ�DQG�RWKHU�8QLRQ�V\PSDWKL]HUV�WKURXJKRXW�WKH�FLW\� 
+RVSLWDO�IDFLOLWLHV�ZHUH�KRUULEOH�WR�VD\�WKH�OHDVW��3ULVRQHUV�ZKR�ZHUH�UHOHDVHG�UHSRUWHG�EDFN�WR�:DVKLQJWRQ��
WKDW�WKH\�WKRXJKW�WKDW�DERXW�ILIW\�SULVRQHUV�GLHG�HDFK�GD\�DQG�������GLHG�HDFK�PRQWK�IURP�GLVHDVH��PDOQXWUL�
WLRQ�RU�GHSUHVVLRQ� 
$IWHU�WKH�:DU�VHYHUDO�SULVRQHUV�ZHQW�RQ�WR�FODLP�GLVWLQJXLVKHG�FDUHHUV��2QH�EHFDPH�FXUDWRU�RI�WKH�0HWURSRO�
LWDQ�0XVHXP�RI�$UW�LQ�1HZ�<RUN��DQRWKHU�ZHQW�RQ�WKH�ILJKW�ZLWK�*DULEDOGL�LQ�,WDO\��DQRWKHU�EHFDPH�D�PDMRU�
ILJXUH�LQ�WKH�&XEDQ�UHYROXWLRQ�DQG�DVVLVWHG�LQ�WKH�8�6��YLFWRU\�LQ������ 
$OO�LQ�DOO�WKH�ERRN�ZDV�D�GHOLJKWIXO�UHDG�DQG�RQH�ZKLFK�DW�OHDVW�JDYH�PH�PXFK�PRUH�LQIRUPDWLRQ�RQ�/LEE\�
3ULVRQ�DQG�WKH�HVFDSH�ZKLFK�WRRN�SODFH�LQ�)HEUXDU\�RI�������,W�LV�ZHOO�RUJDQL]HG�DQG�UHVHDUFKHG�DOWKRXJK�LW�
FRQIXVHV�$OH[DQGHU�6WHSKHQV�ZLWK�7KDGGHXV�6WHSKHQV�RQFH�RU�WZLFH�WKH�UHVW�RI�KLV�UHVHDUFK�VHHPV�WR�EH�YHU\�
ZHOO�GRQH��7KH�ERRN��DV�PHQWLRQHG�EHIRUH��FRYHUV�PRUH�WKDQ�MXVW�WKH�HVFDSH�DQG�HYHQ�JRHV�LQWR�FLYLOLDQ�OLIH�
LQ�5LFKPRQG�GXULQJ�WKH�:DU��$�FXUUHQW�SXEOLFDWLRQ�LW�FDQ�EH�SXUFKDVHG�DW�DQ\�ERRNVWRUH�DQG�RI�FRXUVH�RQ�
$PD]RQ�RU�$PHULFDQ�%RRN�([FKDQJH�RU�RWKHU�RQ�OLQH�ORFDWLRQV��:HOO�ZRUWK�UHDGLQJ�DQG�IXOILOOV�D�ORQJ�QHHG�
HG�SHUVSHFWLYH�LQWR�WKLV�YHU\�LQWHUHVWLQJ�DVSHFW�RI�$PHULFD¶V�PRVW�EORRG\�FRQIOLFW� 
 
0LOOHU��'RXJODV��³7KH�*UHDWHVW�(VFDSH´������SDJHV��/\RQV�3UHVV��*XLOGIRUG��&RQQ������� 
,6%1����-�-����-����-���KDUGFRYHU� 
,6%1���-�-����-����-���H-ERRN� 
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'HF����������������������������������������������������������������������������YRO�������� 

������������������������������������������������DĞĞƟŶŐ����ĞĐ͘�ϴ͕�ϮϬϮϭ 

��������������������3URJUDP���&RQIHGHUDWH�*HQHUDO�-�(�%�6WXDUW¶V�DFWLRQV�GXULQJ�WKH�*HWW\VEXUJ�FDPSDLJQ�� 

 ��������6SHDNHU���(ULF�:LWWHQEHUJ��(VT�͕�$WWRUQH\���&ROXPEXV��2KLR��DUHD�� 

��������������������/RFDWLRQ��7KH�+ROLGD\�,QQ�,QGHSHQGHQFH�DW�5RFNVLGH�5RDG�MXVW�RII�,-�� 

 �������7LPH���SP 

7KH� WDON�ZLOO�EH�ERWK� LQ-SHUVRQ�DQG� VWUHDPHG� OLYH� VR� WKDW� DV�PDQ\�&LYLO�:DU� HQWKXVLDVWV� FDQ� HQMR\�
'DQ¶V�SUHVHQWDWLRQ� 

)RU�UHVHUYDWLRQV�JR�WR��FFZUWUHVHUYH#JPDLO�FRP��RU��FDOO�����-���-���� 

 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ� 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ 

ĐůĞǀĞůĂŶĚĐŝǀŝůǁĂƌƌŽƵŶĚƚĂďůĞ͘ĐŽŵͬ� 


