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)HOORZ�5RXQGWDEOH�0HPEHUV� 

,�KRSH�\RX�HQMR\HG�WKH�SUHVHQWDWLRQ�JLYHQ�E\�(ULF�:LWWHQEXUJ�DW�RXU�'HFHPEHU��WK�PHHWLQJ�DV�PXFK�
DV�,�GLG��(ULF¶V�HQF\FORSHGLF�NQRZOHGJH�RI�WKH�FDYDOU\¶V�UROH�LQ�WKH�*HWW\VEXUJ�FDPSDLJQ�ZDV�WUXO\�LPSUHV�
VLYH��+LV�FRQFOXVLRQ��WKDW�WKHUH�ZDV�³SOHQW\�RI�EODPH�WR�JR�DURXQG´�IRU�WKH�&RQIHGHUDWH�GHIHDW��ZDV�DEO\�VXS�
SRUWHG�E\�KLV�DUJXPHQWV��(ULF�PDGH�WKH�SRLQW� WKDW� WKH�GLVFUHWLRQDU\�RUGHUV�/HH�LVVXHG�WR�6WXDUW�SULRU� WR�WKH�
FDPSDLJQ¶V�VWDUW�OHIW�6WXDUW�ZLWK�ZLGH�ODWLWXGH�LQ�WKHLU�H[HFXWLRQ��+H�DOVR�QRWHG�WKDW�/HH�UHWDLQHG�D�VLJQLILFDQW�
FDYDOU\�IRUFH�GXULQJ�WKH�PDUFK�LQWR�3HQQV\OYDQLD��VXFK�WKDW�6WXDUW¶V�DEVHQFH�VKRXOG�QRW�KDYH�KDG�WKH�QHJD�
WLYH�LPSDFW�ODWHU�ILJXUHV��SDUWLFXODUO\�-XEDO�(DUO\��FODLPHG��(ULF�GLG�D�VXSHU�MRE��DQG�ZH�KRSH�KH�ZLOO�EH�DEOH�
WR�UHWXUQ�LQ�WKH�IXWXUH�WR�DGGUHVV�WKH�5RXQGWDEOH�RQ�DQRWKHU�VXLWDEOH�FRQWURYHUVLDO�WRSLF� 

2XU� -DQXDU\� ��WK�PHHWLQJ�ZLOO� IHDWXUH� IRXU�PHPEHUV� WDNLQJ� SDUW� LQ� WKH� DQQXDO�'LFN�&UHZV� GHEDWH����
7KH�WRSLF�LV��$SDUW�IURP�8�6��*UDQW�DQG�:LOOLDP�7��6KHUPDQ��ZKLFK�&LYLO�:DU�JHQHUDO�RU�IODJ�RIILFHU�VXE�
MHFWHG�WR�GLVFLSOLQH�E\�VXSHULRUV�GXULQJ�WKH�ZDU��GHVHUYHG�LW�WKH�OHDVW"�7KH�GHEDWHUV�DQG�WKHLU�VXEMHFWV�DUH�� 
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3UHVLGHQW¶V�0HVVDJH�FRQW� 
 � 
 0HO�0DXUHU���*HQ��-RVHSK�(��-RKQVWRQ��&6$ 
 

7KH�GHEDWH�ZLOO�EH�PRGHUDWHG�E\�RXU�YHU\�RZQ�-XGJH�:LOOLDP�9RGUH\��7KH�ZLQQHU��PHDQLQJ�WKH�
GHEDWHU�ZKR�SUHVHQWHG�WKH�PRVW�FRPSHOOLQJ�FDVH�IRU�KLV�VXEMHFW��ZLOO�EH�FKRVHQ�E\�WKH�PHPEHUV�
DVVHPEOHG��)DEXORXV�SUL]HV�ZLOO�WKHQ�EH�DZDUGHG�WR�WKH�ZLQQHU�E\�-XGJH�9RGUH\� 

,I�\RX�KDYHQ¶W�PDGH�\RXU�UHVHUYDWLRQV��SOHDVH�GR�VR�ZLWKRXW�GHOD\��,�ORRN�IRUZDUG�WR�VHH�
LQJ�\RX�DW�RXU�-DQXDU\���WK�PHHWLQJ� 

%HVW��0DUN�3RUWHU 

7KH�/DVW�%DWWOH�RI�WKH�&LYLO�:DU 
%\�$QWKRQ\�-��*DXJKDQ 
 
�$�ERRN�SXUFKDVHG�VHYHUDO�\HDUV�DJR�LQ�:DVKLQJWRQ�'�&��JRHV�D�ORQJ�ZD\�LQ�
VROYLQJ�D�P\VWHU\�ZKLFK�KDV�SODJXHG�PH�IRU�VRPHWLPH��,W�LV�WLWOHG�³7KH�/DVW�
%DWWOH�RI�WKH�&LYLO�:DU´�E\�$QWKRQ\�-��*DXJKDQ��DQG�LW�GHVFULEHV�WKH�OHJDO�
EDWWOH�EHWZHHQ�WKH�KHLUV�RI�0DU\�&XVWLV�/HH�DQG�WKH�8�6��*RYHUQPHQW� 
$V�ZH�ORRN�DFURVV�WKH�3RWRPDF�5LYHU�ZLWK�RXU�EDFN�WR�KH�/LQFROQ�0HPRUL�
DO��ZH�VHH�WKH�0HPRULDO�%ULGJH�VWUHWFKLQJ�RYHU�WKH�ULYHU�WR�WKH�$UOLQJWRQ�
KRPH�RI�WKH�/HHV�VWDQGLQJ�DWRS�WKH�EOXII��0U��*DXJKDQ¶V�ERRN�GHVFULEHV�WKH�
VXLW�SHUWDLQLQJ�WR�WKH�VHL]XUH�RI�WKH�HVWDWH�LQ������ZKLFK�ZDV�ILOHG�E\�*HRUJH�
:DVKLQJWRQ�&XVWLV�/HH��5REHUW�(��/HH¶V�ROGHVW�VRQ��7KH�FDVH�ZHQW�DOO�WKH�
ZD\�WR�WKH�8�6��6XSUHPH�&RXUW��DQG�WKLV�ERRN�GHVFULEHV�KRZ�VHYHQWHHQ�\HDUV�DIWHU�WKH�VXUUHQGHU�
DW�$SSRPDWWR[��/HH¶V�ROGHVW�VRQ�ZRQ�D�VZHHSLQJ�YLFWRU\�RYHU�7KH�8�6��*RYHUQPHQW��7KH�6X�
SUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�UXOHG�ILYH�WR�IRXU�WKDW�WKH�/HH�IDPLO\�DQG�QRW�WKH�8�6��JRYHUQ�
PHQW�RZQHG�$UOLQJWRQ��7KH�ERRN�WHOOV�WKH�VWRU\�RI�ZKDW�EHFDPH�NQRZQ�DV�7KH�$UOLQJWRQ�&DVH�
DQG�KRZ�WKH�KHLUV�RI�5REHUW�(��/HH�IRXJKW�WR�UHJDLQHG�WLWOH�WR�WKH�$UOLQJWRQ�(VWDWH� 
/HW¶V�VWDUW�DW�WKH�EHJLQQLQJ�RI�WKH�VWRU\��7KH�������DFUH�$UOLQJWRQ�(VWDWH�ZDV�LQKHULWHG�E\�WKH�ID�
WKHU-LQ-ODZ�RI�5REHUW�(��/HH��5REHUW�(��/HH�QHYHU�RZQHG�$UOLQJWRQ���ZKR�ZDV�WKH�JUDQGVRQ�RI�
0DUWKD�&XVWLV��:DVKLQJWRQ�KLPVHOI�KDG�QR�FKLOGUHQ��DQG�0DUWKD¶V�WZR�FKLOGUHQ�E\�D�IRUPHU�PDU�
ULDJH�ZHUH�DOVR�GHFHDVHG��6KH�GLG�KRZHYHU�KDYH�WZR�JUDQGFKLOGUHQ�RQH�RI�ZKLFK�ZDV�*HRUJH�
:DVKLQJWRQ�3DUNH�&XVWLV��:DVKLQJWRQ¶V�QHSKHZ�$XJXVWXV�:DVKLQJWRQ�LQKHULWHG�0W��9HUQRQ�
DQG�KLV�JUDQGVRQ�ZDV�ZLOOHG�$UOLQJWRQ��&XVWLV�EXLOW�WKH�PDQVLRQ�ZH�VHH�WRGD\�DW�WKH�WRS�RI�WKH�
EOXII�DQG�ZDQWHG�LW�WR�EHFRPH�D�PHPRULDO�WR�*HRUJH�:DVKLQJWRQ��DQG�LQ�LW�KH�SODFHG�PDQ\�RI�
:DVKLQJWRQ¶V�SRVVHVVLRQV��$UOLQJWRQ�LWVHOI�ZDV�QHYHU�D�ZRUNLQJ�HVWDWH�SHRSOH��YLVLWHG�WKH�KRXVH�
WR�VHH�:DVKLQJWRQ¶V�SRVVHVVLRQV�ZKLFK�&XVWLV�GLVSOD\HG��WKH�VSULQJV�DW�WKH�IRRW�RI�WKH�KLOO�ZHUH�
GHYHORSHG�DQG�EHFDPH�D�IDYRULWH�SLFQLF�VSRW�DQG�GDQFH�KDOO�IRU�WKH�ORFDO�IRONV��0XFK�RI�WKH�DFUH�
DJH�ZDV�OHDVHG�RXW�WR�GLIIHUHQW�LQGLYLGXDOV�IRU�YDULRXV�SXUSRVHV��*HRUJH�:DVKLQJWRQ�3DUNH�&XV�
WLV�OLYHG�XQWLO������DQG�XSRQ�KLV�SDVVLQJ�KLV�RQO\�FKLOG�0DU\�&XVWLV�/HH�LQKHULWHG�WKH�SURSHUW\��
6KH�ZDV�QRW�D�IDUPHU�DQG�KHU�KXVEDQG�5REHUW�(��/HH�ZDV�DZD\�RQ�DVVLJQPHQW�PXFK�RI�WKH�WLPH�
XQWLO��������,Q�$SULO������LW�EHFDPH�HYLGHQW�WKDW�$UOLQJWRQ�KDG�WR�EH�VHFXUHG�E\�WKH�8�6� 
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*RYHUQPHQW�WR�SUHYHQW�DQ\�&RQIHGHUDWH�VHL]XUH�RI�WKH�SURSHUW\��5REHUW�(��/HH�ZHQW�WR�5LFKPRQG��DQG�0DU\�
&XVWLV�/HH�IOHG�$UOLQJWRQ�QHYHU�WR�UHWXUQ��,W�ZDV�DW�WKLV�SRLQW�WKDW�WKH�GLVSXWH�HUXSWHG��$IWHU�WKH�GHDWK�RI�0DU\�
&XVWLV�/HH�KHU�ROGHVW�VRQ�ZDQWHG�WR�UHFHLYH�FRPSHQVDWLRQ�IRU�WKH�VHL]HG�HVWDWH��6R�LQ������KH�EURXJKW�VXLW�WR�
YLQGLFDWH�WKH�IDPLO\¶V�FODLP�WR�LW��$W�QR�WLPH�GLG�KH�ZLVK�WR�UHWXUQ�WR�WKH�KRPH��EXW�KH�GLG�ZDQW�FRPSHQVD�
WLRQ��0XFK�RI�WKH�FDVH�UHYROYHG�DURXQG�WKH�VHL]XUH�RI�WKH�HVWDWH�IRU�QRQSD\PHQW�RI�UHDO�HVWDWH�WD[HV��,W�VHHPV�
WKDW�0DU\�&XVWLV�/HH�GLG�DWWHPSW�WR�SD\�WKH�WD[HV�LQ������EXW�WKH�WD[�FRPPLVVLRQHUV�LQ�$UOLQJWRQ�&RXQW\�
9LUJLQLD�UHIXVHG�WR�DFFHSW�WKHP�GHPDQGLQJ�WKDW�VKH�SD\�WKHP�LQ�SHUVRQ�ZKLFK�VKH�RI�FRXUVH��FRXOG�QRW�GR��
$FFRUGLQJ�WR�0U��*DXJKDQ��³IRU�PRUH�WKDQ�WZHQW\�\HDUV�&RQJUHVV�UHIXVHG�WR�SD\�FRPSHQVDWLRQ�WR�0DU\�/HH��
WKH�OHJDO�RZQHU�RI�$UOLQJWRQ��RU�KHU�VRQ��,Q�WKH�JRYHUQPHQW¶V�YLHZ��WKH�)LIWK�$PHQGPHQW�GLG�QRW�DSSO\�WR�WKH�
$UOLQJWRQ�FDVH�EHFDXVH�WKH�:DU�'HSDUWPHQW�DVVHUWHG�WLWOH�WR�WKH�HVWDWH�WKURXJK�D�WD[�VDOH�UDWKHU�WKDQ�WKURXJK�
HPLQHQW�GRPDLQ�´�+H�DOVR�DVVHUWV�WKDW��³7KH�FDVH�RI�8QLWHG�6WDWHV�Y��/HH�FRPPRQO\�NQRZQ�DV�WKH�µ$UOLQJWRQ�
&DVH¶�UHDFKHG�WKH�6XSUHPH�&RXUW�LQ�WKH�VSULQJ�RI������´�7KH�FRXUW¶V�GHFLVLRQ�UHJDUGLQJ�$UOLQJWRQ¶V�WLWOH�
FDPH�DV�QR�VXUSULVH��³�(YLGHQFH�GHPRQVWUDWHG�WKDW�D�UHODWLRQ�RI�WKH�/HHV�DWWHPSWHG�WR�SD\�$UOLQJWRQ¶V�SURSHU�
W\�WD[�EXW�ZDV�WXUQHG�DZD\�E\�WKH�WD[�FRPPLVVLRQHUV� 
7KH�ERRN��ZKLOH�YHU\�ZHOO�UHVHDUFKHG��LV�IXOO�RI�OHJDO�WHUPV�DQG�LV�KDUG�WR�IROORZ�LI�RQH�LV�QRW�IDPLOLDU�ZLWK�
OHJDOHVH��,W�LV�QHYHUWKHOHVV�IXOO�RI�IDVFLQDWLQJ�IDFWV�ZKLFK�UHIOHFW�RQ�WKH�DQLPRVLW\�ZKLFK�SODJXHG�WKH�FRXQWU\�
DIWHU�WKH�&LYLO�:DU��1RW�EHLQJ�D�ODZ\HU�,�KDG�WR�UHDG�D�FKDSWHU�DW�OHDVW�WZLFH�DQG�SXW�WKH�ERRN�GRZQ�IRU�D�
ZHHN�WR�XQGHUVWDQG�ZKDW�ZDV�DFWXDOO\�RFFXUULQJ��$OO�LQ�DOO��0U�*DXJKDQ�GRHV�DQ�H[FHOOHQW�MRE�RI�UHODWLQJ�WKH�
KLVWRU\�RI�WKLV�FDVH��7KH�ERRN�LV�ZHOO�ZRUWK�UHDGLQJ�IRU�WKH�FRQWHQW�DORQH��DQG�,�ZRXOG�KLJKO\�UHFRPPHQG�LW�
WR�DQ\RQH�LQWHUHVWHG�LQ�WKH�OHVVHU�NQRZQ�IDFWV�RI�RXU�KLVWRU\� 
,W�LV�LQWHUHVWLQJ�WR�FRQVLGHU�WKDW�ZKHQ�0DU\�&XVWLV�/HH�IOHG�$UOLQJWRQ�VKH�RQO\�WRRN�ZKDW�VKH�FRXOG�FDUU\��
$IWHU�WKH�8�6��WURRSV�DUULYHG�WKH\�EHJDQ�WR�VWHDO�VHYHUDO�SLHFHV�RI�IXUQLWXUH�DQG�VHYHUDO�RI�:DVKLQJWRQ¶V�SRV�
VHVVLRQV���0DU\�ZURWH�D�OHWWHU�WR�*HQHUDO�0F'RZHOO�WHOOLQJ�KLP�QRW�WR�OHW�WKH�VROGLHUV�WDNH�:DVKLQJWRQ¶V�DUWL�
IDFWV�DV�WKH\�UHDOO\�EHORQJHG�WR�WKH�QDWLRQ�DV�D�ZKROH��7KDQNIXOO\�D�GHWDLO�ZDV�IRUPHG�DQG�WKH�KRXVH�ZDV�
HPSWLHG�RI�WKH�/HH¶V�DQG�:DVKLQJWRQ¶V�SRVVHVVLRQV�DQG�WRGD\�ZH�FDQ�VHH�PDQ\�RI�WKHP�DW�WKH�0W��9HUQRQ�
9LVLWRUV�&HQWHU�DQG�DW�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ�0XVHXP�RI�$PHULFDQ�+LVWRU\� 
 
5HYLHZHG�%\�3DXO�6HLGHO 
 
 
*DXJKDQ��$QWKRQ\�-� 
³7KH�/DVW�%DWWOH�RI�WKH�&LYLO�:DU��8QLWHG�6WDWHV�9HUVXV�/HH������-����´�/RXLVLDQD�6WDWH�8QLYHUVLW\�3UHVV��
%DWRQ�5RXJH��&RS\ULJKW����� 
,6%1������-�-����-����-� 
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��������������������������������������7R�7KH�9LFWRU�*RHV�WKH�6SXUV��DQG�6ZRUG� 
������������������������������������������������������������������������������������%ULDQ�'��.RZHOO 
�����������������������������������������������������������������������������������������������������-XQH��������� 
������� 
,W�ZDV�$SULO���������DQG�WKH�&RQIHGHUDF\�ZDV�XQUDYHOLQJ��)RXU�GD\V�SUHYLRXV�WKH�8QLRQ�$UP\�KDG�EUHDFKHG�
WKH�&RQIHGHUDWH�VLHJH�OLQHV�DURXQG�3HWHUVEXUJ��9LUJLQLD��3UHVLGHQW�-HIIHUVRQ�'DYLV�ZDV�LQ�'DQYLOOH�RQ�KLV�
ZD\�VRXWK��DQG�*HQHUDO�5REHUW�(��/HH¶V�VWDUYLQJ�$UP\�RI�1RUWKHUQ�9LUJLQLD�ZDV�VORJJLQJ�ZHVW�WR�WKH�FURVV�
LQJV�RI�WKH�$SSRPDWWR[�5LYHU�VHHNLQJ�VDIHW\�IURP�WKH�SXUVXLQJ�)HGHUDOV� 
$�VSULQJ�GUL]]OH�KDG�GDPSHQHG�WKH�FRXQWU\VLGH�WKDW�GD\�LQ�$SULO��1HDU�0DUVKDOO¶V�&URVVURDGV��9LUJLQLD��
/LHXWHQDQW�&RORQHO�)UDQFLV�³)UDQN´�.LQORFK�+XJHU¶V�DUWLOOHU\�EDWWDOLRQ�ZDV�OHVV�WKDQ�KDOI�LWV�VWUHQJWK��:KHQ�
WKH�EDWWDOLRQ�ZDV�DW�$PHOLD�&RXUW�+RXVH��WKH�EHVW�KRUVHV�DQG�HTXLSPHQW�ZHUH�VHOHFWHG�WR�UHPDLQ�ZLWK�/HH¶V�
UHWUHDWLQJ�DUP\�ZKLOH�WKH����UHPDLQLQJ�JXQV��ZHUH�VHQW�WR�/\QFKEXUJ��%ULJDGLHU�*HQHUDO�(GZDUG�3RUWHU�$O�
H[DQGHU�VDLG�RI�+XJHU�WKDW�KH�³1HYHU�VKLUNHG�D�FDUH�RU�GDQJHU�RU�JUXPEOHG�RYHU�KDUGVKLSV�RI�OLIH�´�+H�UH�
IHUUHG�WR�KLP�DV�³P\�JORULRXV�	�EHORYHG�)UDQN�+XJHU�´�+XJHU�ZDV�ERUQ�LQ�6RXWK�&DUROLQD��WKH�VRQ�RI�&RQ�
IHGHUDWH�0DMRU�*HQHUDO�%HQMDPLQ�+XJHU��+H�ZDV�:HVW�3RLQW�WUDLQHG�DQG�D�FODVVPDWH�RI�*HRUJH�$UPVWURQJ�
&XVWHU� 
$V�/LHXWHQDQW�&RORQHO�+XJHU��SURQRXQFHG�³<HZ-JHH´��VSXUUHG�KLV�DUWLOOHU\�WUDLQ�IRUZDUG�WR�IROORZ�*HQHUDO�
:LOOLDP�0DKRQH¶V�'LYLVLRQ��FOLPELQJ�WKH�KLOO�RXW�RI�WKH�YDOOH\�RI�6DLORU¶V�&UHHN��*HQHUDO�&XVWHU¶V�FDYDOU\�
WKXQGHUHG�WRZDUG�WKH�&RQIHGHUDWHV���6XUSULVHG��RQO\�WZR���-SRXQG�1DSROHRQV�JXQV�RI�&DSWDLQ�2VPXQG�%��
7DO\RU¶V�EDWWHU\�ZHUH�DEOH�WR�TXLFNO\�XQOLPEHU�DQG�ILUH�WZR�URXQGV�HDFK�RI�FDQLVWHU�EHIRUH�&XVWHU¶V�KRUVHPHQ�
VZDUPHG�DURXQG�WKH�VHFWLRQ� 
&RORQHO�+XJHU�ZDV�DPRQJ�7D\ORU¶V�JXQV�ZKHUH�KH�TXLFNO\�GLVPRXQWHG�DQG�ZLWK�KLV�UHYROYHU�VKRW�WKH�KRUVH�
RI�D�<DQNHH�FRUSRUDO�ZKR�FKDUJHG�KLP��:LWK�D�VHFRQG�VKRW�+XJHU�VKRW�D�<DQNHH�PDMRU�ZKR�ZDV�IROORZLQJ�
WKH�FRUSRUDO�LQ�WKH�FKHHN���+XJHU�VWRRG�KLV�JURXQG�DQG�PDQIXOO\�HPSWLHG�KLV�SLVWRO�EHIRUH�DWWHPSWLQJ�WR�IOHH�
IRU�WKH�VDIHW\�RI�VRPH�EXVKHV��%HIRUH�+XJHU�FRXOG�PDNH�LW�WR�WKH�FRQFHDOPHQW�RI�WKH�YHJHWDWLRQ��DQRWKHU�
WURRSHU�LQ�EOXH�URGH�XS��SRLQWHG�KLV�FDUELQH�DW�WKH�&RORQHO¶V�KHDG��DQG�VDLG��³6XUUHQGHU��GDPQ�\RX�´�7KH�
&RORQHO�FRPSOLHG�� 
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1RZ�D�SULVRQHU�RI�ZDU��+XJHU�ZDV�VWULSSHG�RI�KLV�VLGH-DUPV�DQG�SRVVHVVLRQV��LQFOXGLQJ�KLV�KDW�DQG�WRRWKEUXVK��
+H�DVNHG�WKH�8QLRQ�FDYDOU\PDQ�IRU�KLV�WRRWKEUXVK�EDFN��EXW�WKH�)HGHUDO�WKUHZ�LW�WR�WKH�JURXQG�DQG�VWRPSHG�
RQ�LW��$V�+XJHU�ZDV�EHLQJ�PRYHG�WR�WKH�UHDU�ZLWK�RWKHU�&RQIHGHUDWH�SULVRQHUV��KH�ZDV�VSRWWHG�E\�*HQHUDO�
&XVWHU��&XVWHU�UHFRJQL]HG�+XJHU�IURP�WKHLU�GD\V�WRJHWKHU�DW�:HVW�3RLQW�ZKHUH�WKH\�KDG�EHHQ�IULHQGV�DQG�
FDOOHG�RXW�WR�KLP�WR�JHW�RXW�RI�OLQH�DQG�DFFRPSDQ\�KLP��WHOOLQJ�WKH�JXDUG�WKDW�KH��&XVWHU��ZRXOG�EH�UHVSRQVLEOH�
IRU�WKH�SULVRQHU����� 
 

7KDW�QLJKW�WKH�WZR�:HVW�3RLQWHUV�UHQHZHG�DFTXDLQWDQFHV��7KH\�ZHUH�MRLQHG�E\�0DMRU�*HQHUDO�-RVHSK�.HU�
VKDZ��ZKR�DOVR�KDG�EHHQ�FDSWXUHG�HDUOLHU�WKDW�GD\�E\�&RUSRUDO�/DQKDP���QG�2KLR�&DYDOU\��.HUVKDZ�KDG�UH�
TXHVWHG�ZKHQ�FDSWXUHG�WR�EH�EURXJKW�WR�*HQHUDO�&XVWHU�WR�ZKRP�KH�ZLVKHG�WR�SUHVHQW�KLV�VZRUG�LQ�VXUUHQGHU��
:KLOH�WKH�FRUSRUDO�OHG�.HUVKDZ�WRZDUGV�&XVWHU¶V�KHDGTXDUWHUV��DQ�RIILFHU�GHPDQGHG�.HUVKDZ
V�VZRUG� 
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DQG�WKH�FRUSRUDO�FRXOG�QRW�SURWHVW�DQG�.HUVKDZ�ZDV�IRUFHG�WR�UHOLQTXLVK�LW��$UULYLQJ�DW�&XVWHU¶V�+HDGTXDU�
WHUV��.HUVKDZ�ZDWFKHG�DV�/DQKDP�VSRNH�WR�DQ�RIILFHU�VLWWLQJ�RQ�WKH�WUDLO�RI�D�FDQQRQ�� 
7KH�RIILFHU�VWRRG�XS�DQG�LQWURGXFHG�KLPVHOI�DV�/LHXWHQDQW�&DUOH�$��:RRGUXII�RI�%DWWHU\�%	/��QG�86�$U�
WLOOHU\��³7KLV�LV�+HDGTXDUWHUV�´�:RRGUXII�H[SODLQHG��³7KH�*HQHUDO�ZLOO�VRRQ�EH�KHUH��,Q�WKH�PHDQWLPH��,�
ZLOO�WDNH�SOHDVXUH�LQ�HQWHUWDLQLQJ�\RX�´ 

:KHQ�&XVWHU�DQG�+XJHU�DUULYHG��WKH�*HQHUDO�DQG�KLV�&RQIHGHUDWH�JXHVWV�FRPSDQLRQDEO\�DWH�DW�WKH�VDPH�
WDEOH�³HQMR\LQJ�OX[XULHV�RI�FRIIHH��VXJDU��FRQGHQVHG�PLON��KDUGWDFN��DQG�EURLOHG�KDP�VSUHDG�RQ�D�WHQW�IO\�
FRQYHUWHG�LQWR�D�WDEOHFORWK�´�'LQQHU�ZDV�IROORZHG�ZLWK�D�VPRNH�DURXQG�&XVWHU¶V�FDPSILUH�DV�WKH\�UHPL�
QLVFHG�DERXW�WKH�GD\¶V�ILJKWLQJ��SDVW�EDWWOHV�DQG�GD\V�VSHQW�DW�:HVW�3RLQW��,W�ZDV�WKHQ�.HUVKDZ�UHODWHG�WKH�
VWRU\�RI�KLV�VZRUG�WR�&XVWHU��.HUVKDZ�WROG�&XVWHU�WKDW�LI�DQ\ERG\�GHVHUYHG�WKH�VZRUG��RWKHU�WKDQ�&XVWHU��RI�
FRXUVH��LW�ZDV�&RUSRUDO�/DQKDP����� 

�.QRZLQJ�LQ�WKH�PRUQLQJ�WKDW�&XVWHU�ZRXOG�EH�PRYLQJ�RQ�WR�SXUVXH�/HH¶V�DUP\�ZKLOH�WKH\�ZRXOG�EH�
PDUFKHG�ZLWK�WKH�RWKHU�&RQIHGHUDWH�SULVRQHUV�WR�WKH�UHDU��&RORQHO�+XJHU�XQVWUDSSHG�D�SDLU�RI�VSXUV�IURP�
WKH�KHHOV�RI�KLV�ERRWV�DQG�JDYH�WKHP�WR�&XVWHU��WHOOLQJ�KLP�WR�ZHDU�WKHP�DQG�WR�UHWXUQ�WKHP�WR�KLP�ZKHQ�WKH�
ZDU�ZDV�HQGHG���2QH�GLVSDUDJLQJ�DFFRXQW�JDYH�DQRWKHU�YLHZ��,W�VWDWHG�WKDW�&XVWHU�WRRN�WKH�VSXUV�DQG�WKDW�KH�
HQWHUWDLQHG�WKH�&RQIHGHUDWH�RIILFHUV�WR�GLVSOD\�KLV�RZQ�VXSHULRULW\��6WLOO�DQRWKHU�VDLG�WKDW�+XJHU�ORVW�WKH�
VSXUV�WR�&XVWHU�GXULQJ�WKHLU�:HVW�3RLQW�GD\V�LQ�D�GLFH�JDPH��5XPRU�KDG�LW�WKDW�+XJHU�WKRXJKW�&XVWHU�KDG�
XVHG�ORDGHG�GLFH���.HUVKDZ�GLG�WKH�VDPH��JLYLQJ�KLV�VSXUV��DORQJ�ZLWK�KLV�KRUVH��WR�DUWLOOHU\PDQ�/LHXWHQDQW�
:RRGUXII�LQ�WKDQNV�IRU�KLV�NLQG�WUHDWPHQW��%RWK�&RQIHGHUDWHV�IHOW�LW�ZDV�EHWWHU�WR�JLYH�WKHLU�VSXUV�WR�IULHQGV�
WKDQ�WR�KDYH�WKHP�WDNHQ�ODWHU�E\�VWUDQJHUV����� 

.HUVKDZ¶V�VSXUV�ZHUH�D�VSOHQGLG�SDLU�WKDW�KH�KDG�FDSWXUHG�DW�0DQDVVDV��+XJHU¶V�VSXUV�ZHUH�PDGH�RI�VWHHO�
DQG�JROG�ZLWK�D�SDWWHUQ�HQJUDYHG�RQ�WKH�JROG�EDQG�RQ�WKH�RXWVLGH�RI�WKH�VSXU��7KH�URZHO�ZDV�URXQG�DQG�WKH�
D[OH�KDG�D�IORUDO�SDWWHUQ�RQ�HDFK�VLGH��7KH�URZHO�ZDV�GHVFULEHG�DV�D�PXOWL-VSRNH�ZKHHO�LQ�SHWDO�IORUD�KXEV��
7KH\�KDG�EHHQ�JLYHQ�WR�)UDQN�E\�KLV�IDWKHU��0DMRU�*HQHUDO�%HQMDPLQ�+XJHU��7KH�HOGHU�+XJHU�KDG�UHFHLYHG�
WKHP�LQ�WKH�ZDU�DJDLQVW�0H[LFR��2Q�VXUUHQGHULQJ�0H[LFR�&LW\�WR�WKH�$PHULFDQV��*HQHUDO�$QWRQLR�/RSH]�
GH�6DQWD�$QQD��FRQTXHURU�RI�WKH�$ODPR��SUHVHQWHG�KLV�VZRUG�WR�*HQHUDO�:LQILHOG�6FRWW��6FRWW�UHWXUQHG�
6DQWD�$QQD¶V�VZRUG��DQG�LQ�JUDWLWXGH��WKH�0H[LFDQ�*HQHUDO�WRRN�WKH�VSXUV�RII�KLV�ERRWV�DQG�JDYH�WKHP�WR�
6FRWW��6FRWW��LQ�WXUQ��SUHVHQWHG�WKHP�WR�WKHQ�&DSWDLQ�%HQMDPLQ�+XJHU��KLV�FKLHI�RI�RUGQDQFH�DQG�DUWLOOHU\��
IRU�KLV�KHURLVP�RQ�PDQ\�D�EDWWOHILHOG��7KH�HOGHU�+XJHU�JDYH�WKHP�WR�)UDQN�ZKHQ�KH�JUDGXDWHG�IURP�:HVW�
3RLQW�LQ���������� 

&XVWHU�DQG�KLV�SULVRQHUV�VOHSW�WRJHWKHU�XQGHU�WKH�VWDUV�DQG�VKDUHG�WKH�EODQNHWV��7KH�QH[W�PRUQLQJ�ZLWK�WKH�
VXQ�VKLQLQJ��&XVWHU�JDYH�KLV�JXHVWV�D�FKHHU\�JUHHWLQJ�DV�WKH\�VWRRG�DURXQG�KLV�FDPSILUH�GULQNLQJ�FRIIHH��$V�
WKH�PHQ�WDONHG��&XVWHU�ZDV�EXV\�UHFHLYLQJ�DQG�VHQGLQJ�PDQ\�FRPPXQLFDWLRQV�� 
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 7KH�PDMRU�ZKR�+XJHU�KDG�VKRW�WKH�SUHYLRXV�GD\�VXGGHQO\�DSSHDUHG��:LWK�KLV�IDFH�VHZQ�XS�DQG�EDQG�
DJHG��KH�VKRRN�+XJHU�µV�KDQG�DQG�H[SUHVVHG�VLQFHUH�WKDQNV�IRU�WKH�JORULRXV�IXUORXJK�KH�ZDV�DERXW�WR�
HQMR\� 

6RRQ�WKLUW\�PRXQWHG�WURRSHUV�URGH�XS��HDFK�FDUU\LQJ�D�&RQIHGHUDWH�EDWWOH�IODJ�WKDW�KDG�EHHQ�FDSWXUHG�
WKH�GD\�EHIRUH��7KH\�GLVPRXQWHG�DQG�D�SKRWRJUDSKHU�WRRN�D�WLQW\SH�³������RI�WZR�URZV�RI�RIILFHUV�DQG�
VROGLHUV�KROGLQJ�LQ�WKHLU�KDQGV�WKH�ODQFHV�EHDULQJ�WKH�WKLUW\-VHYHQ�EDWWOH�IODJV´��.HUVKDZ�DVNHG�&XVWHU�
ZKDW�WKLV�ZDV�DQG�&XVWHU�UHSOLHG��³7KDW�LV�P\�HVFRUW�IRU�WKH�GD\��,W�LV�P\�FXVWRP�DIWHU�EDWWOH�WR�VHOHFW�
IRU�P\�HVFRUW�D�VRUW�RI�JDUGH�GH�KRQHXU�-�WKRVH�PHQ�RI�HDFK�UHJLPHQW�ZKR�PRVW�GLVWLQJXLVKHG�WKHP�
VHOYHV�LQ�DFWLRQ��EHDULQJ�IRU�WKH�WLPH��WKH�WURSKLHV�ZKLFK�WKH\�KDYH�WDNHQ�IURP�WKH�HQHP\��7KHVH�PHQ�
DUH�VHOHFWHG�DV�WKH�FDSWRUV�RI�WKH�IODJV�ZKLFK�WKH\�EHDU�´�/RRNLQJ�DW�WKH�URZV��.HUVKDZ¶V�H\HV�FDXJKW�
WKH�H\H�RI�&RUSRUDO�/DQKDP�ZKR�JDYH�WKH�*HQHUDO�D�VOLJKW�ERZ�RI�WKH�KHDG�DQG�SRLQWHG�ZLWK�SULGH�DW�
.HUVKDZ¶V�VZRUG�WKDW�KXQJ�DW�KLV�EHOW��+RZ�/DQKDP�JRW�.HUVKDZ¶V�VZRUG�ZH�PD\�QHYHU�NQRZ��,W�
FRXOG�KDYH�EHHQ�&XVWHU��ZKR�DIWHU�KHDULQJ�.HUVKDZ¶V�WDOH��KDG�RUGHUHG�WR�ILQG�WKH�RIILFHU�ZKR�KDG�
GHPDQGHG�WKH�.HUVKDZ¶V�VZRUG�DQG�JLYHQ�LW�WR�/DQKDP� 

:LWK�WKDW�&XVWHU�VKRRN�KDQGV�ZLWK�KLV�FDSWLYHV�WHOOLQJ�WKHP�WKDW�KRUVHV�ZRXOG�EH�EURXJKW�IRU�WKHP��
DQG�WKH\�ZRXOG�EH�FRQGXFWHG�WR�%XUNHVYLOOH��7KH�*HQHUDO�PRXQWHG�KLV�KRUVH�DQG�SURXGO\�URDG�DZD\�
IROORZHG�E\�KLV�HVFRUW�WRZDUG�$SSRPDWWR[�&RXUW�+RXVH����� 

7HQ�\HDUV�ODWHU�/LHXWHQDQW�:RRGUXII�UHWXUQHG�WKH�VSXUV�WR�*HQHUDO�.HUVKDZ��$IWHU�WKH�ZDU�ZKLOH�&XV�
WHU�ZDV�RXW�ZHVW�KH�ZURWH�WR�+XJHU�DVNLQJ�SHUPLVVLRQ�WR�NHHS�KLV�VSXUV�D�OLWWOH�ORQJHU��7R�WKLV�+XJHU�
DJUHHG��7KHQ�FDPH�WKDW�IDWHIXO�GD\�LQ�0RQWDQD�DORQJ�WKH�/LWWOH�%LJKRUQ��&XVWHU�ZDV�ZHDULQJ�WKH�+XJ�
HU-6DQWD�$QQD�VSXUV�ZKHQ�KH�ORVW�KLV�OLIH��:KHQ�KLV�ERG\�ZDV�UHFRYHUHG�RQO\�RQH�RI�WKH�VSXUV�ZDV�
IRXQG�DQG�JLYHQ�WR�0UV��&XVWHU�DORQJ�ZLWK�WKH�UHVW�RI�WKH�&RORQHO¶V�SULYDWH�SRVVHVVLRQV��,W�ZDV����
\HDUV�DIWHU�WKH�&LYLO�:DU�ZKHQ�0UV��&XVWHU�ILQDOO\�UHWXUQHG�WKH�VSXU�WR�)UDQN�+XJHU�ZKR�ZDV�WKHQ�DQ�
H[HFXWLYH�ZLWK�WKH�1RUIRON�	�:HVWHUQ�5DLOURDG�DQG�UHVLGHG�LQ�5RDQRNH��9LUJLQLD��)RU�PDQ\�\HDUV�
+XJHU�SURXGO\�GLVSOD\HG�WKH�VSXU�DORQJ�ZLWK�D�³EHDXWLIXO�OHWWHU´�IURP�0UV��&XVWHU�RQ�KLV�OLEUDU\�ZDOO��
,Q�WLPH�WKH�VSXU�ZDV�JLYHQ�WR�+XJHU¶V�JUDQGGDXJKWHU��HYHQWXDOO\�PDNLQJ�LWV�ZD\�WR�WKH�9LUJLQLD�+LV�
WRULFDO�6RFLHW\�ZKHUH�LW�LV�NQRZQ�DV�³WKH�+XJHU�6SXU�´���� 

%XW�ZKDWHYHU�KDSSHQHG�WR�.HUVKDZ¶V�VZRUG"�7KUHH�SODFHV�FODLP�WKDW�WKH\�KDYH�LW��2QH�LV�WKH�1DWLRQDO�
&LYLO�:DU�0XVHXP�LQ�+DUULVEXUJ�3HQQV\OYDQLD��$QRWKHU�LV�WKH�6RXWK�&DUROLQD�&RQIHGHUDWH�5HOLF�
5RRP�DQG�0LOLWDU\�0XVHXP�RQ�*HUYLV�6WUHHW�LQ�&ROXPELD��6RXWK�&DUROLQD��7KH�WKLUG�LV�DQ�XQNQRZQ�
GHDOHU�LQ�6RXWKDPSWRQ��3HQQV\OYDQLD�ZKR�FODLPV�KH�SXUFKDVHG�WKH�VZRUG�DW�D�UHOLF�VKRZ�DQG�LV�RIIHU�
LQJ�RQ-OLQH�WR�VHOO�LW�IRU����������0DQ\�JHQHUDOV�GXULQJ�WKH�&LYLO�:DU�KDG�PRUH�WKDQ�RQH�VZRUG�–�IRU�
EDWWOH�DQG�IRU�GUHVV�SDUDGH��:KR�KDV�.HUVKDZ¶V�VZRUG�WKDW�ZDV�JLYHQ�WR�&RUSRUDO�/DQKDP�LV�DQ\�
RQH¶V�JXHVV� 
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 ��5HIHUHQFHV 

(DQHV��*UHJ��6DLORU¶V�&UHHN���7KH�%ODFN�'D\�RI�WKH�$UP\��VHOI�SXEOLVKHG�7KH�(DQHV�*URXS�//&��������
SS���-����0DUYHO��:LOOLDP��/HH¶V�/DVW�5HWUHDW��7KH�)OLJKW�WR�$SSRPDWWR[��&KDSHO�+LOO�	�/RQGRQ��8QLYHU�
VLW\�RI�1RUWK�&DUROLQD�3UHVV��������S����*DOODJKHU��*DU\��HG��)LJKWLQJ�IRU�WKH�&RQIHGHUDF\��7KH�3HUVRQDO�
5HFROOHFWLRQV�RI�*HQHUDO�(GZDUG�3RUWHU�$OH[DQGHU��&KDSHO�+LOO�	�/RQGRQ��7KH�8QLYHUVLW\�RI�1RUWK�&DUR�
OLQD�3UHVV��������S���� 

0HULQJWRQ��0DUJXHULWH�HG���7KH�&XVWHU�6WRU\��7KH�/LIH�DQG�,QWLPDWH�/HWWHUV�RI��*HQHUDO�&XVWHU�DQG�+LV�
:LIH�(OL]DEHWK��1HZ�<RUN��7KH�'HYLQ-$GDLU�&RPSDQ\�������S�����7KH�$QGHUVRQ��6&��,QWHOOLJHQFHU����
)HE�������S���� 

,ELG���$OH[DQGHU��(GZDUG�3RUWHU��³/HH�DW�$SSRPDWWR[´��&HQWXU\�0DJD]LQH�/;,,,��1R�����$SULO������S������
0RQDJKDQ��-D\��&XVWHU��7KH�/LIH�RI�*HQHUDO�*HRUJH�$UPVWURQJ�&XVWHU��/LQFROQ�/RQGRQ��8QLYHUVLW\�RI�
1HEUDVND�3UHVV��������S���� 

.HUVKDZ¶V�RULJLQDO�PDQXVFULSW�LV�LQ�WKH�FROOHFWLRQ�RI�QRWHG�&XVWHU�VFKRODU�'U��/DZUHQFH�)URVW�RI�0RQURH��
0LFKLJDQ��7KH�$QGHUVRQ��6&��,QWHOOLJHQFHU��³6DQWD�$QQD¶V�6SXUV´�)HEUXDU\����������S���(DQHV��S���� 

0HULQJWRQ��SS����-��� 

1RUIRON�+LVWRULFDO�6RFLHW\��&RXULHU��³6SXU�ZDV�6LOHQW�:LWQHVV�WR�ZDUV��,QGLDQ�&DPSDLJQ´�6SULQJ�������
(DQHV��S��� 

 

������������������������������� 

 

 

³:H�5LGH�$�:KLUOZLQG´ 
%\�(ULF�-��:LWWHQEHUJ 
 
%RRN�5HYLHZ�E\�3DXO�6LHGHO 
 
6HYHUDO�ZHHNV�DJR�DXWKRU�DQG�KLVWRULDQ�(ULF�:LWWHQEHUJ�VSRNH�WR�WKH�&OHYHODQG�&LYLO�:DU�5RXQG�7DEOH��
+LV�WDON�RQ�-HE�6WXDUW�DW�*HWW\VEXUJ�ZDV�RQH�RI�WKH�PRUH�PHPRUDEOH�RQHV��'XULQJ�WKH�HYHQLQJ�,�SXUFKDVHG�
VHYHUDO�RI�KLV�ERRNV�DQG�,�PXVW�VD\�LW�ZDV�PRQH\�ZHOO�VSHQW��,�FRXOGQ¶W�ZDLW�WR�JHW�KRPH�DQG�EHJLQ�UHDGLQJ�
RQH�RI�KLV�ZRUNV�FDOOHG�³:H�5LGH�$�:KLUOZLQG´���,W�LV�WKH�VWRU\�RI�WKH�-RKQVWRQ-6KHUPDQ�QHJRWLDWLRQV�DQG�
WKH�ILQDO�VXUUHQGHU�RI�&RQIHGHUDWH�IRUFHV�DW�WKH�%HQQHWW�IDUP�QHDU�'XUKDP��1RUWK�&DUROLQD�� 
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 :KLUOZLQG�FRQW����������������������������������������������������������� 

 
0U��:LWWHQEHUJ�SRLQWV�RXW�WKDW�QRW�PXFK�DWWHQWLRQ�LV�SDLG�WR�WKH�VXUUHQGHU�DW�'XUKDP��
DQG�WKH�UHFRQVWUXFWHG�%HQQHWW�KRXVH�LV�D�VPDOO�VWDWH�SDUN�FRPSDUHG�WR�WKH�KXJH�$S�
SRPDWWR[�1DWLRQDO�+LVWRULF�6LWH�XS�LQ�9LUJLQLD��7KH�6XUUHQGHU�DW�'XUKDP�6WDWLRQ�DF�
WXDOO\�EURXJKW�DERXW�WKH�VXUUHQGHU�RI�PRUH�UHEHO�WURRSV�WKDQ�WKH�VXUUHQGHU�WKDW�RF�
FXUUHG�DW�$SSRPDWWR[�&RXUW�+RXVH��$OO�&RQIHGHUDWH�WURRSV�LQ�1RUWK�&DUROLQD��6RXWK�
&DUROLQD��*HRUJLD�DQG�)ORULGD�ZHUH�DIIHFWHG��DQG�DOWKRXJK�5LFKDUG�7D\ORU�DQG�)RU�
UHVW�DPRQJ�RWKHUV�ZHUH�VWLOO�DW�ODUJH��WKH�EXON�RI�WKH�&RQIHGHUDWH�$UPLHV�ZHUH�VXE�
GXHG�E\�WKH�VXUUHQGHU�RI�*HQHUDO�-RVHSK�-RKQVWRQ�VLJQHG�RQ�$SULO�����������7KH�DX�
WKRU�PHQWLRQV�WKDW�WKHUH�ZHUH�DFWXDOO\�WKUHH�PHHWLQJV�EHWZHHQ�6KHUPDQ�DQG�-RKQ�
VWRQ��7KH�VXUUHQGHU�WHUPV�ZHUH�DFWXDOO\�VLJQHG�DW�WKH�VHFRQG�DQG�ILQDOO\�WKH�WKLUG�
PHHWLQJ��WKH�WHUPV�EHLQJ�GUDZQ�XS�E\�*HQHUDO�6ORFXP��6HFUHWDU\�RI�:DU�DQG�IRUPHU�
9LFH�3UHVLGHQW�-RKQ�%UHFNHQULGJH�DOVR�DWWHQGHG��DQG�KLV�RUGHDO�LV�D�VWRU\�LQ�LWVHOI��DV�
KH�ZDV�RQH�RI�RQO\�WZR�&RQIHGHUDWH�FDELQHW�PHPEHUV�ZKR�PDGH�D�VXFFHVVIXO�HVFDSH�
WKURXJK�)ORULGD�WR�&XED��$OVR�PHQWLRQHG�ZDV�WKH�DQLPRVLW\�EHWZHHQ�*HQHUDO�:DGH�
+DPSWRQ�DQG�*HQHUDO�-XGVRQ�.LOSDWULFN�ZKLFK�EHFDPH�HYLGHQW�DW�WKH�ILUVW�PHHWLQJ��
ZKLOH�WKH\�ZDLWHG�IRU�6KHUPDQ�DQG�-RKQVWRQ�WR�ZUDS�WKHLU�EXVLQHVV�LQVLGH��,W�VHHPV�
WKDW�+DPSWRQ�UHVHQWHG�WKH�IDFW�WKDW�6KHUPDQ�EODPHG�KLP�IRU�WKH�EXUQLQJ�RI�&ROXPELD� 
7KH�ERRN�EHJLQV�ZLWK�WKH�VWDUW�RI�WKH�&DUROLQD�&DPSDLJQ�RQ�)HEUXDU\����������6HYHUDO�ZLQJV�RI�6KHUPDQ¶V�$UP\�
PDGH�WKHLU�ZD\�XS�WKURXJK�6RXWK�&DUROLQD�XQGHU�VXFK�IDPRXV�QDPHV�DV�6ORFXP��+RZDUG��-DFRE�&R[��DQG�-XGVRQ�
.LOSDWULFN��7KH\�PHW�WKH�&RQIHGHUDWHV�DW�$YHUVERUR�DQG�%HQWRQYLOOH��DQG�ILQDOO\�HQWHUHG�*ROGVERUR�DQG�WKHQ�5D�
OHLJK��7KH�5HEHOV�ZHUH�VWUXQJ�RXW�DORQJ�WKH�URDGV�EHWZHHQ�+LOOVERURXJK��'XUKDP�6WDWLRQ�DQG�*UHHQVERUR�ZLWK�
WKH�FDYDOU\�DW�&KDSHO�+LOO��7KLV�ZDV�WKH�VLWXDWLRQ�ZKHQ�/LQFROQ�ZDV�DVVDVVLQDWHG�RQ�*RRG�)ULGD\��7KH�VWRU\�JRHV�
RQ�WKH�GHVFULEH�WKH�HIIRUWV�6KHUPDQ�DQG�KLV�RIILFHUV�WRRN�WR�SUHYHQW�WKH�DUP\�IURP�XQOHDVKLQJ�D�ILUHVWRUP�RQ�
1RUWK�&DUROLQD�DIWHU�WKH\�KHDUG�RI�/LQFROQ¶V�PXUGHU��7KH�DXWKRU�DOVR�GHVFULEHV�WKH�WUHPHQGRXV�DPRXQW�RI�DQL�
PRVLW\�WKDW�GHYHORSHG�EHWZHHQ�*HQHUDO�6KHUPDQ�DQG�6HFUHWDU\�RI�:DU�(GZLQ�0��6WDQWRQ��$FFRUGLQJ�WR�VHYHUDO�
VRXUFHV��0U��6WDQWRQ�GLGQ¶W�MXVW�QXOOLI\�PDQ\�RI�6KHUPDQ¶V�VXUUHQGHU�WHUPV��KH�DOVR�DWWDFNHG�KLV�LQWHJULW\��DQG�
SURIHVVLRQDOLVP����6WDQWRQ¶V�FULWLFLVPV�KLW�WKH�QDWLRQDO�QHZVSDSHUV�EHIRUH�6KHUPDQ�DFWXDOO\�EHFDPH�DZDUH�RI�
WKHP��7KLV�EURXJKW�DERXW�D�ULIW�WKDW�ODVWHG�XQWLO�6WDQWRQ�GLHG��D�VWRU\�LQ�LWVHOI��0U��:LWWHQEHUJ�DOVR�JRHV�LQWR�JUHDW�
OHQJWKV�GHVFULELQJ�WKH�FRQIHUHQFH�DERDUG�³7KH�5LYHU�4XHHQ´�EHWZHHQ�/LQFROQ��*UDQW��3RUWHU��DQG�6KHUPDQ��$IWHU�
DOO�VHHPHG�WR�EH�VHWWOHG�DQG�WKH�DUPLHV�ZHUH�PDNLQJ�WKHLU�ZD\V�KRPH�VHYHUDO�OHWWHUV�ZHUH�H[FKDQJHG�EHWZHHQ�-HI�
IHUVRQ�'DYLV��ZKR�DW�WKLV�WLPH�ZDV�RQ�WKH�UXQ�WKURXJK�6RXWK�&DUROLQD���DQG�-RVHSK�-RKQVWRQ��7KHVH�LQWHUHVWLQJ�
OHWWHUV�DUH�LQFOXGHG�LQ�WKH�DSSHQGL[�DW�WKH�HQG�RI�WKH�ERRN��$OVR�LQFOXGHG�DW�WKH�EDFN�RI�WKH�ERRN�LV�WKH�VWRU\�RI�
*HQHUDO�:DGH�+DPSWRQ�ZKR�GHFLGHG�WR�HVFRUW�'DYLV�WKURXJK�WR�7H[DV�LQVWHDG�RI�VXUUHQGHULQJ��+RZHYHU�KH�
FKDQJHG�KLV�PLQG�ZKHQ�KH�IRXQG�RXW�WKDW�-RKQVWRQ�KDG�LQFOXGHG�KLV�FDYDOU\�XQLW�LQ�WKH�VXUUHQGHU�WHUPV��+DPSWRQ�
DGMXVWHG�WR�WKH�QHZ�UHJLPH�DQG�HYHQWXDOO\�ZHQW�RQ�WKH�EH�DQ�DOO�LQFOXVLYH��UDFLDOO\�VSHDNLQJ��JRYHUQRU�DQG�VHQD�
WRU�IURP�6RXWK�&DUROLQD��2QH�RI�WKH�OHVVRQV�RQH�FDQ�WDNH�IURP�WKH�VWRU\�RI�+DPSWRQ�LV�WKDW�SHRSOH�FDQ�DQG�GR�
FKDQJH�GXULQJ�WKHLU�OLYHV��+H�FHUWDLQO\�GLG��7R�VD\�WKDW�WKLV�ERRN�LV�ZHOO�UHVHDUFKHG�DQG�ILOOV�D�ORQJ�IHOW�QHHG�LQ�
&LYLO�:DU�KLVWRU\�LV�DQ�XQGHUVWDWHPHQW��0U��:LWWHQEHUJ�KDV�GRQH�D�UHPDUNDEOH�MRE�RI�H[SODLQLQJ�WKH�VLWXDWLRQ�WKDW�
SUHYDLOHG�DQG�QHYHUWKHOHVV�NHHSV�WKH�ERRN�UHDGDEOH�DQG�LQWHUHVWLQJ�� 
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 7KH�OHWWHUV�ZKLFK�KH�XVHV�DV�VRXUFHV�DUH�DOO�KLJKOLJKWHG�LQ�GDUN�W\SH��VR�WKH�ERRN�FDQ�DFWXDOO\�EH�XVHG�DV�D�
UHIHUHQFH�ZRUN�ZKHQ�VWXG\LQJ�WKH�VLWXDWLRQ��+H�GHSDUWV�IURP�WKH�DFWXDO�VXEMHFW�PDWWHU�ZKHQ�KH�GHVFULEHV�WKH�
RULJLQ�RI�'XUKDP�6WDWLRQ�DQG�KRZ�LW�GLIIHUV�IURP�WKH�SUHVHQW�GD\�VWDWH�SDUN��&RPSOHWH�ZLWK�PDSV�DQG�SKRWRV�
RI�WKH�SURPLQHQW�SOD\HUV�LQ�WKLV�GUDPD��LW�LV�HDV\�WR�IROORZ�DQG�ZHOO�SUHVHQWHG�IUR�IRONV�ZKR�DUH�QRW�IDPLOLDU�
ZLWK�WKH�VWRU\��,�ZRXOG�KLJKO\�UHFRPPHQG�³:H�5LGH�$�:KLUOZLQG´�WR�DQ\RQH�ZKR�LV�LQWHUHVWHG�LQ�WKH�OHVVHU�
NQRZQ�DVSHFWV�RI�WKH�&LYLO�:DU�DQG�WKHLU�HIIHFWV�RQ�SUHVHQW�GD\�VRFLHW\��0U��:LWWHQEHUJ�FHUWDLQO\�RXWGLG�
KLPVHOI�DQG�KLV�HIIRUWV�DUH�FOHDUO\�YLVLEOH�LQ�KLV�ERRN� 
7KLV�SXEOLFDWLRQ�FDQ�EH�SXUFKDVHG�GLUHFWO\�IURP�WKH�DXWKRU�RU�RUGHUHG�WKURXJK�$PD]RQ��7KH�$PHULFDQ�%RRN�
([FKDQJH��RU�DQ\�ORFDO�ERRN�VWRUH� 
:LWWHQEHUJ��(ULF�-� 
³:H�5LGH�$�:KLUOZLQG´�%XUOLQJWRQ��1�&��)R[�5XQ�3XEOLVKLQJ�//&� 
&RS\ULJKW�������,6%1������-�-������-��-� 
 

 

7KH�1HDU�&DSWXUH�RI�8O\VVHV�*UDQW�E\�&RQIHGHUDWH�*HQHUDO�-DFNVRQ 

E\�'DYLG�$��&DUULQR 

 3HUKDSV� WKH� WZR� PRVW� LQWULJXLQJ� ZRUGV� LQ� KLVWRU\� DUH� �:KDW� LI"�� � 7KLV� LV� WUXH� ZKHWKHU� WKH� ZRUG�
�KLVWRU\��LV�XVHG�LQ�WKH�FRQWH[W�RI�WKH�SDVW��LWVHOI��RU�LQ�WKH�FRQWH[W�RI�WKH�VWXG\�RI�WKH�SDVW���,Q�WKH�ODWWHU�FRQ�
WH[W�� �:KDW� LI"�� OHDGV� WR� LQWHUHVWLQJ�� HQMR\DEOH�� WKRXJKW-SURYRNLQJ�� DQG� VRPHWLPHV� LQWHQVH� GLVFXVVLRQV���
:KHQ�SHRSOH�ZKR�DUH�LQWHUHVWHG�LQ�KLVWRU\�FRQFRFW�DOWHUQDWLYH�KLVWRULHV�EDVHG�RQ�VRPH�HYHQW�KDSSHQLQJ�GLI�
IHUHQWO\��L�H���D�ZKDW-LI���WKH�GLVFXVVLRQV�WKDW�IROORZ�DUH�RQH�RI�WKH�WKLQJV�WKDW�FRQWULEXWH�WR�SHRSOH
V�LQWHUHVW�LQ�
KLVWRU\���,Q�WKH�IRUPHU�FRQWH[W��D�UHDO-OLIH�ZKDW-LI�VWUDWHJLFDOO\�SODFHG�LQWR�WKH�SDVW��LI�VXFK�D�WKLQJ�ZHUH�SRVVL�
EOH��FRXOG��DV�*HRUJH�%DLOH\�OHDUQHG��SURGXFH�D�VXEVWDQWLDOO\�GLIIHUHQW�SUHVHQW�WKDQ�WKH�RQH�LQ�ZKLFK�ZH�QRZ�
OLYH��DQG�WKLV� LV�D�VLJQLILFDQW�UHDVRQ�IRU� WKRVH�LQWHUHVWLQJ��HQMR\DEOH�� WKRXJKW-SURYRNLQJ��DQG�VRPHWLPHV�LQ�
WHQVH�GLVFXVVLRQV�ZKHQ��:KDW�LI"��LV�LQVHUWHG�LQWR�WKH�VWXG\�RI�WKH�SDVW� 

:DUV��EHFDXVH�RI� WKHLU�FDSULFLRXV�QDWXUH��DUH�DUJXDEO\�RQH�RI� WKH�PRVW�IHUWLOH�ILHOGV�LQ�KLVWRU\�IRU�ZKDW-LIV��
DQG�WKH�&LYLO�:DU�LV�QR�H[FHSWLRQ���$�FKDQJH�LQ�RQH�HYHQW�FDQ�SURGXFH�D�VLJQLILFDQW�FKDQJH�LQ�WKH�FRXUVH�RU�
HYHQ�WKH�RXWFRPH�RI�D�ZDU���:KDW�LI�5REHUW�(��/HH�KDG�JLYHQ�KLV�VHUYLFHV�WR�WKH�8QLRQ�PLOLWDU\�HIIRUW"��:KDW�
LI�WKH�$UP\�RI�1RUWKHUQ�9LUJLQLD�KDG�EHHQ�YLFWRULRXV�DW�WKH�%DWWOH�RI�*HWW\VEXUJ"���7KLV�ZDV�WKH�VXEMHFW�RI�
WKH�DQQXDO�'LFN�&UHZV�GHEDWH�DW�WKH�-DQXDU\������5RXQGWDEOH�PHHWLQJ����:KDW�LI�$WODQWD�KDG�QRW�IDOOHQ�SULRU�
WR�WKH�SUHVLGHQWLDO�HOHFWLRQ�RI�������ZLWK�WKH�UHVXOW�WKDW�$EUDKDP�/LQFROQ
V�IHDUV�DERXW�WKDW�HOHFWLRQ�FDPH�WR�
SDVV�� DQG�ZDU-ZHDU\�1RUWKHUQHUV� HOHFWHG�*HRUJH�0F&OHOODQ�SUHVLGHQW"� � ,Q�RQH�RI� WKH�PRVW� IUHTXHQWO\�GLV�
FXVVHG�ZKDW-LIV�DERXW�WKH�&LYLO�:DU��ZKDW�LI�6WRQHZDOO�-DFNVRQ�KDG�QRW�EHHQ�WDNHQ�DZD\�IURP��WKH�&RQIHGHU�
DF\�VKRUWO\�DIWHU� WKH�%DWWOH�RI�&KDQFHOORUVYLOOH"� �7KLV� ODVW�ZKDW-LI� LQYROYHV� WKH�HOLPLQDWLRQ�RI�D�PDMRU� ORVV�
IURP�WKH�&RQIHGHUDF\
V�ZDU�HIIRUW�� �6XEWUDFWLRQV�VXFK�DV� WKH�RQH�FDXVHG�E\�6WRQHZDOO
V�GHDWK�DUH�DOZD\V�D�
SRVVLELOLW\�LQ�DQ�HQWHUSULVH�OLNH�ZDU������$V�&RQIHGHUDWH�&���:DU�PHDQV�ILJKWLQJ��DQG�ILJKWLQJ�PHDQV�NLOOLQJ����
:KHQ�WKHUH�LV�NLOOLQJ�JRLQJ�RQ��VRPHWLPHV�WKDW�NLOOLQJ�EHIDOOV�VRPHRQH�ZKRVH�UHPRYDO�LV�VR�VLJQLILFDQW�WKDW�
WKDW�SHUVRQ�EHFRPHV�WKH�VXEMHFW�RI�D�IXWXUH�ZKDW-LI� 
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 ���7KH�&RQIHGHUDWH�DUP\�KDG�LWV�VKDUH�RI�VLJQLILFDQW�ORVVHV�DPRQJ�LWV�KLJK-UDQNLQJ�FRPPDQGHUV���6WRQHZDOO�
-DFNVRQ�ZDV�FHUWDLQO\�WKH�PRVW�VLJQLILFDQW��EXW�WKHUH�ZHUH�DOVR�$OEHUW�6\GQH\�-RKQVWRQ��-HE�6WXDUW��3DWULFN�
&OHEXUQH��$�3��+LOO��DQG�/HRQLGDV�3RON���6RPH�RI�WKH�VLJQLILFDQW�ORVVHV�DPRQJ�KLJK-UDQNLQJ�FRPPDQGHUV�LQ�
WKH�8QLRQ�DUP\�ZHUH�-DPHV�0F3KHUVRQ��-RKQ�5H\QROGV��DQG�-RKQ�6HGJHZLFN��DOWKRXJK�WKHUH�ZDV�QR�VXEWUDF�
WLRQ�RQ�WKH�8QLRQ�VLGH�FRPSDUDEOH�WR�6WRQHZDOO�-DFNVRQ���%XW�ZKDW�LI�WKHUH�KDG�EHHQ��LI�QRW�E\�GHDWK��WKHQ�E\�
FDSWXUH"��2QH�VXFK�SRWHQWLDO�VXEWUDFWLRQ�ZDV�8O\VVHV�*UDQW�ZKR�ZDV�DOPRVW�FDSWXUHG�E\�WKH�&RQIHGHUDWHV�LQ�
-XQH��������%\�*UDQW
V�RZQ�HVWLPDWLRQ��WKLV�ZDV�QRW�VRPHWKLQJ�WKDW�FRXOG�KDYH�KDSSHQHG��EXW�VRPHWKLQJ�WKDW�
YHU\�QHDUO\�KDSSHQHG���+RZ�ZRXOG�WKH�8QLRQ
V�ZDU�HIIRUW�KDYH�EHHQ�DIIHFWHG�E\�WKH�ORVV�RI�*UDQW"��:KDW�
ZRXOG�KDYH�EHHQ�WKH�IDWH�RI�9LFNVEXUJ�LI�*UDQW�KDG�QRW�EHHQ�DYDLODEOH�WR�OHDG�WKH�FDPSDLJQ�WR�FDSWXUH�WKH�*L�
EUDOWDU�RI�WKH�&RQIHGHUDF\"��:KHUH�ZRXOG�$EUDKDP�/LQFROQ�KDYH�ORRNHG�IRU�DQ�RYHUDOO�FRPPDQGHU�RI�WKH�
8QLRQ�DUP\�LI�KH�QR�ORQJHU�KDG�DFFHVV�WR�WKH�RQH�RIILFHU�ZKRP�/LQFROQ�VDLG�KH��FDQ
W�VSDUH��EHFDXVH��KH�
ILJKWV�"��,Q�RWKHU�ZRUGV��ZKDW�LI�*UDQW�KDG�EHHQ�VXEWUDFWHG�IURP�WKH�8QLRQ
V�ZDU�HIIRUW"��7KLV�DOPRVW�KDS�
SHQHG�ZKHQ�WKH�&LYLO�:DU�ZDV�RQO\�����WRZDUG�LWV�HYHQWXDO�HQG��DQG�*UDQW��KLPVHOI��ZURWH�DERXW�LW�LQ�KLV�
0HPRLUV�� 
 ,Q�&KDSWHU�;;9,,�RI�KLV�0HPRLUV��*UDQW�ZURWH�DERXW�DQ�LQFLGHQW�WKDW�RFFXUUHG�RQ�-XQH����������ZKLOH�
KH�DQG�D�VPDOO�SDUW\�ZHUH�ULGLQJ�IURP�/D�*UDQJH��7HQQHVVHH�WR�0HPSKLV��7HQQHVVHH�DIWHU�*UDQW�KDG�PRYHG�
KLV�KHDGTXDUWHUV� WR�0HPSKLV�� � ,Q�*UDQW
V�ZRUGV�� �7KH���G�RI� � -XQH��������RQ� WKH� URDG� IURP�/D�*UDQJH� WR�
0HPSKLV�ZDV�YHU\�ZDUP��HYHQ�IRU�WKDW�ODWLWXGH�DQG�VHDVRQ���:LWK�P\�VWDII�DQG�VPDOO�HVFRUW�,�VWDUWHG�DW�DQ�HDU�
O\�KRXU��DQG�EHIRUH�QRRQ�ZH�DUULYHG�ZLWKLQ�WZHQW\�PLOHV�RI�0HPSKLV���$W�WKLV�SRLQW�,�VDZ�D�YHU\�FRPIRUWDEOH-
ORRNLQJ�ZKLWH-KDLUHG�JHQWOHPDQ�VHDWHG�DW�WKH�IURQW�RI�KLV�KRXVH��D�OLWWOH�GLVWDQFH�IURP�WKH�URDG���,�OHW�P\�VWDII�
DQG�HVFRUW�ULGH�DKHDG�ZKLOH�,�KDOWHG�DQG��IRU�DQ�H[FXVH��DVNHG�IRU�D�JODVV�RI�ZDWHU��� ,�ZDV�LQYLWHG�DW�RQFH�WR�
GLVPRXQW�DQG�FRPH�LQ���,�IRXQG�P\�KRVW�YHU\�JHQLDO�DQG�FRPPXQLFDWLYH��DQG�VWDLG�ORQJHU�WKDQ�,�KDG�LQWHQGHG��
XQWLO�WKH�ODG\�RI�WKH�KRXVH�DQQRXQFHG�GLQQHU�DQG�DVNHG�PH�WR�MRLQ�WKHP���7KH�KRVW��KRZHYHU��ZDV�QRW�SUHVVLQJ��
VR�WKDW�,�GHFOLQHG�WKH�LQYLWDWLRQ�DQG��PRXQWLQJ�P\�KRUVH��URGH�RQ� 

 �$ERXW�D�PLOH�ZHVW�IURP�ZKHUH�,�KDG�EHHQ�VWRSSLQJ�D�URDG�FRPHV�XS�IURP�WKH�VRXWKHDVW��MRLQLQJ�WKDW�
IURP�/D�*UDQJH�WR�0HPSKLV���$�PLOH�ZHVW�RI�WKLV�MXQFWLRQ�,�IRXQG�P\�VWDII�DQG�HVFRUW�KDOWHG�DQG�HQMR\LQJ�WKH�
VKDGH� RI� IRUHVW� WUHHV� RQ� WKH� ODZQ�RI� D� KRXVH� ORFDWHG� VHYHUDO� KXQGUHG� IHHW� EDFN� IURP� WKH� URDG�� WKHLU� KRUVHV�
KLWFKHG�WR�WKH�IHQFH�DORQJ�WKH�OLQH�RI�WKH�URDG���,��WRR��VWRSSHG�DQG�ZH�UHPDLQHG�WKHUH�XQWLO�WKH�FRRO�RI�WKH�DI�
WHUQRRQ��DQG�WKHQ�URGH�LQWR�0HPSKLV� 

 �7KH�JHQWOHPDQ�ZLWK�ZKRP�,�KDG�VWRSSHG�WZHQW\�PLOHV�IURP�0HPSKLV�ZDV�D�0U��'H�/RFKH��D�PDQ�
OR\DO� WR� WKH�8QLRQ�� �+H�KDG�QRW�SUHVVHG�PH�WR�WDUU\�ORQJHU�ZLWK�KLP�EHFDXVH�LQ�WKH�HDUO\�SDUW�RI�P\�YLVLW�D�
QHLJKERU��D�'U��6PLWK��KDG�FDOOHG�DQG��RQ�EHLQJ�SUHVHQWHG�WR�PH��EDFNHG�RII�WKH�SRUFK�DV�LI�VRPHWKLQJ�KDG�KLW�
KLP���0U��'H�/RFKH�NQHZ�WKDW�WKH�UHEHO�*HQHUDO�-DFNVRQ�ZDV�LQ�WKDW�QHLJKERUKRRG�ZLWK�D�GHWDFKPHQW�RI�FDY�
DOU\���+LV�QHLJKERU�ZDV�DV�HDUQHVW�LQ�WKH�VRXWKHUQ�FDXVH�DV�ZDV�0U��'H�/RFKH�LQ�WKDW�RI�WKH�8QLRQ���7KH�H[DFW�
ORFDWLRQ�RI�-DFNVRQ�ZDV�HQWLUHO\�XQNQRZQ�WR�0U��'H�/RFKH��EXW�KH�ZDV�VXUH�WKDW�KLV�QHLJKERU�ZRXOG�NQRZ�LW�
DQG�ZRXOG�JLYH� LQIRUPDWLRQ�RI�P\�SUHVHQFH��DQG� WKLV�PDGH�P\�VWD\�XQSOHDVDQW� WR�KLP�DIWHU� WKH�FDOO�RI�'U��
6PLWK� 
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 ³�,�KDYH�VWDWHG�WKDW�D�GHWDFKPHQW�RI�WURRSV�ZDV�HQJDJHG�LQ�JXDUGLQJ�ZRUNPHQ�ZKR�ZHUH�UHSDLULQJ�WKH�UDLO�
URDG�HDVW�RI�0HPSKLV���2Q�WKH�GD\�,�HQWHUHG�0HPSKLV��-DFNVRQ�FDSWXUHG�D�VPDOO�KHUG�RI�EHHI�FDWWOH�ZKLFK�
KDG�EHHQ�VHQW�HDVW�IRU�WKH�WURRSV�VR�HQJDJHG���7KH�GURYHUV�ZHUH�QRW�HQOLVWHG�PHQ�DQG�KH�UHOHDVHG�WKHP���$�
GD\�RU�WZR�DIWHU�RQH�RI�WKHVH�GURYHUV�FDPH�WR�P\�KHDGTXDUWHUV�DQG��UHODWLQJ�WKH�FLUFXPVWDQFHV�RI�KLV�FDSWXUH��
VDLG�-DFNVRQ�ZDV�YHU\�PXFK�GLVDSSRLQWHG�WKDW�KH�KDG�QRW�FDSWXUHG�PH��WKDW�KH�ZDV�VL[�RU�VHYHQ�PLOHV�VRXWK�
RI�WKH�0HPSKLV�DQG�&KDUOHVWRQ�UDLOURDG�ZKHQ�KH�OHDUQHG�WKDW�,�ZDV�VWRSSLQJ�DW�WKH�KRXVH�RI�0U��'H�/RFKH��
DQG�KDG�ULGGHQ�ZLWK�KLV�FRPPDQG�WR�WKH�MXQFWLRQ�RI�WKH�URDG�KH�ZDV�RQ�ZLWK�WKDW�IURP�/D�*UDQJH�WR�0HP�
SKLV��ZKHUH�KH�OHDUQHG�WKDW�,�KDG�SDVVHG�WKUHH-TXDUWHUV�RI�DQ�KRXU�EHIRUH���+H�WKRXJKW�LW�ZRXOG�EH�XVHOHVV�WR�
SXUVXH�ZLWK�MDGHG�KRUVHV�D�ZHOO-PRXQWHG�SDUW\�ZLWK�VR�PXFK�RI�D�VWDUW���+DG�KH�JRQH�WKUHH-TXDUWHUV�RI�D�PLOH�
IDUWKHU�KH�ZRXOG�KDYH�IRXQG�PH�ZLWK�P\�SDUW\�TXLHWO\�UHVWLQJ�XQGHU�WKH�VKDGH�RI�WUHHV�DQG�ZLWKRXW�HYHQ�DUPV�
LQ�RXU�KDQGV�ZLWK�ZKLFK�WR�GHIHQG�RXUVHOYHV�� 

 ,Q�RWKHU�ZRUGV��*UDQW�ZDV�LQ�WKH�SURFHVV�RI�ULGLQJ�WR�0HPSKLV�ZKHQ�KH�VWRSSHG�DW�WKH�KRXVH�RI�D�8Q�
LRQ�V\PSDWKL]HU���:KLOH�*UDQW�ZDV�DW�WKH�KRXVH��KLV�SUHVHQFH�EHFDPH�NQRZQ�WR�D�&RQIHGHUDWH�V\PSDWKL]HU��
ZKR��HYLGHQWO\��PDGH�*UDQW
V�SUHVHQFH�NQRZQ�WR�&RQIHGHUDWH�*HQHUDO�-DFNVRQ���-DFNVRQ�SXUVXHG�*UDQW�DQG�
KLV�SDUW\��EXW��EHFDXVH�-DFNVRQ�WKRXJKW�WKDW�KH�ZRXOG�QRW�EH�DEOH�WR�RYHUWDNH�WKHP��KH�JDYH�XS�WKH�SXUVXLW�
ZKHQ�KH�ZDV�MXVW�WKUHH-TXDUWHUV�RI�D�PLOH�IURP�*UDQW
V�ORFDWLRQ��ZKHUH�*UDQW�DQG�KLV�SDUW\�ZHUH�QRW�ULGLQJ�
IXUWKHU��EXW�ZHUH�UHVWLQJ�LQ�WKH�VKDGH���*UDQW�ZDV�FRPSOHWHO\�YXOQHUDEOH�WR�FDSWXUH�E\�-DFNVRQ�DQG�DYRLGHG�
FDSWXUH�RQO\�EHFDXVH�-DFNVRQ�JDYH�XS�WKH�SXUVXLW���,W�ZDV�D�PRPHQWRXV�QHDU-PLVV��D�ZKDW-LI�WKDW�ZRXOG�KDYH�
KDG�VXEVWDQWLDO�IDU-UHDFKLQJ�FRQVHTXHQFHV�IRU�WKH�8QLRQ� 

 :KR�ZDV�WKLV�*HQHUDO�-DFNVRQ�ZKR�QHDUO\�FDSWXUHG�8O\VVHV�*UDQW"��:KHQ�&LYLO�:DU�HQWKXVLDVWV�KHDU�
WKH�ZRUGV��*HQHUDO� -DFNVRQ��� WKH� ILUVW�SHUVRQ� WKH\� WKLQN�RI� LV�7KRPDV�-�� �6WRQHZDOO�� -DFNVRQ�� � ,Q�&KDSWHU�
;;9,,�RI�KLV�0HPRLUV��ZKHQ�*UDQW�GHVFULEHV�KLV�QHDU�FDSWXUH��KH�PHQWLRQV�WKH�*HQHUDO�-DFNVRQ�ZKR�DOPRVW�
FDSWXUHG�KLP�VHYHQ� WLPHV��EXW�QRZKHUH� LQ�KLV�0HPRLUV�GRHV�*UDQW�JLYH� WKLV�*HQHUDO� -DFNVRQ
V� ILUVW�QDPH���
:KR��WKHQ��ZDV�WKLV�*HQHUDO�-DFNVRQ"��2Q�-XQH����������6WRQHZDOO�-DFNVRQ�ZDV�����PLOHV�IURP�0HPSKLV�LQ�
9LUJLQLD�DQG�LQ�WKH�SURFHVV�RI�EHLQJ�DVVLPLODWHG�LQWR�5REHUW�(��/HH
V�$UP\�RI�1RUWKHUQ�9LUJLQLD�DIWHU�6WRQH�
ZDOO� KDG� OHG� KLV� EULOOLDQW� DQG� KLJKO\� VXFFHVVIXO� 6KHQDQGRDK� 9DOOH\� &DPSDLJQ�� � 7KXV�� XQOHVV� 6WRQHZDOO��
P\WKLFDO�DV�KH�ZDV��KDG�DFFHVV�WR�VRPH�VRUW�RI�UDSLG�WUDQVSRUWDWLRQ�WKDW�GLG�QRW�H[LVW�LQ�������6WRQHZDOO�-DFN�
VRQ�FRXOG�QRW�KDYH�EHHQ�WKH�*HQHUDO�-DFNVRQ�ZKR�QHDUO\�FDSWXUHG�8O\VVHV�*UDQW���$QG�KH�ZDVQ
W���7KH�*HQ�
HUDO�-DFNVRQ�ZKR�DOPRVW�PDGH�D�SULVRQHU�RI�ZDU�RXW�RI�8O\VVHV�*UDQW�ZDV�:LOOLDP�+LFNV�-DFNVRQ� 

 :LOOLDP�+LFNV�-DFNVRQ�ZDV�ERUQ�RQ�2FWREHU���� ����� LQ�3DULV��7HQQHVVHH��ZKLFK� LV�DERXW����PLOHV�
ZHVW�RI�1DVKYLOOH� DQG�QRZ�KDV� D���-IRRW� UHSOLFD�RI� WKH�(LIIHO�7RZHU� LQ� LW�� � -DFNVRQ�JUDGXDWHG� IURP�:HVW�
3RLQW�LQ�������QXPEHU����LQ�D�FODVV�RI������)RU�FRPSDULVRQ��WKH�PXFK�PRUH�IDPRXV�*HQHUDO�-DFNVRQ��QDPHO\�
6WRQHZDOO��JUDGXDWHG�QXPEHU����RXW�RI����LQ�KLV�&ODVV�RI��������2QH�RI�:LOOLDP�+LFNV�-DFNVRQ
V�FODVVPDWHV�
ZDV�)LW]KXJK�/HH��WKH�QHSKHZ�RI�5REHUW�(��/HH��ZKR�ZDV�D�FDYDOU\�JHQHUDO�LQ�WKH�$UP\�RI�1RUWKHUQ�9LUJLQ�
LD��DQG�ZKR��DW�QXPEHU�����JUDGXDWHG�HYHQ�ORZHU�WKDQ�:LOOLDP�+LFNV�-DFNVRQ�LQ�WKH�&ODVV�RI������� �$IWHU�
JUDGXDWLRQ�� -DFNVRQ� WKH� OHVVHU� VHUYHG� LQ� WKH� ZHVWHUQ� IURQWLHU� DQG� SDUWLFLSDWHG� LQ� ILJKWLQJ� DJDLQVW� 1DWLYH�
$PHULFDQV� 
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2Q�0D\����������-DFNVRQ�UHVLJQHG�IURP�WKH�8�6��DUP\�DQG�UHFHLYHG�D�FRPPLVVLRQ�LQ�WKH�&RQIHGHUDWH�DUP\�
DV�D�FDSWDLQ�RI�DUWLOOHU\���+H�IRXJKW�LQ�WKH�%DWWOH�RI�%HOPRQW��ZKHUH�KH�RSSRVHG�D�8QLRQ�DUP\�XQGHU�WKH�FRP�
PDQG�RI�WKH�SHUVRQ�ZKRP�KH�DOPRVW�FDSWXUHG�ODWHU�LQ�WKH�ZDU���-DFNVRQ�ZDV�VHULRXVO\�ZRXQGHG�LQ�WKLV�EDWWOH�
ZKHQ�D�PLQLH�EDOO�VWUXFN�KLP�LQ�WKH�ULJKW�VLGH��DQG�KH�FDUULHG�WKDW�PLQLH�EDOO�LQVLGH�KLP�IRU�WKH�UHVW�RI�KLV�OLIH���
8SRQ� KLV� UHWXUQ� WR� DFWLRQ� ILYH�PRQWKV� ODWHU�� KH�ZDV� DSSRLQWHG� FRORQHO� RI� WKH� �VW� 7HQQHVVHH�&DYDOU\�� �%\�
\HDU
V�HQG�KH�ZDV�SURPRWHG�WR�EULJDGLHU�JHQHUDO�DQG��KHQFH��EHFDPH�*HQHUDO�-DFNVRQ��DOWKRXJK�KH�KHOG�WKH�
UDQN�RI�FRORQHO�DW�WKH�WLPH�WKDW�KH�QHDUO\�KDG�D�IDWHIXO�HQFRXQWHU�ZLWK�8O\VVHV�*UDQW� 

 -DFNVRQ�ODWHU�FRPPDQGHG�D�FDYDOU\�GLYLVLRQ�XQGHU�-RVHSK�(��-RKQVWRQ��ILUVW� LQ� WKH�9LFNVEXUJ�&DP�
SDLJQ�DQG�WKHQ�LQ�WKH�$WODQWD�&DPSDLJQ���-DFNVRQ�UHPDLQHG�LQ�WKDW�UROH�DIWHU�-RKQ�%HOO�+RRG�UHSODFHG�-RKQ�
VWRQ��DQG�KH�SDUWLFLSDWHG�LQ�+RRG
V�GLVDVWURXV�FDPSDLJQ�LQWR�-DFNVRQ
V�QDWLYH�7HQQHVVHH���+H�WKHQ�VHUYHG�XQ�
GHU�1DWKDQ�%HGIRUG�)RUUHVW�LQ�WKH�SDOWU\�IRUFH�WKDW�RSSRVHG�WKH�VSULQJ������UDLG�WKURXJK�WKH�6RXWK�WKDW�ZDV�
OHG�E\�-DPHV�:LOVRQ���7KH�ZDU�HQGHG�IRU�-DFNVRQ�RQ�0D\���������DW�*DLQHVYLOOH��$ODEDPD�ZKHQ�)RUUHVW�VXU�
UHQGHUHG��DIWHU�ZKLFK�)RUUHVW� WROG�KLV�PHQ�LQ�KLV�ILQDO�RUGHU���,�KDYH�QHYHU��RQ�WKH�ILHOG�RI�EDWWOH��VHQW�\RX�
ZKHUH�,�ZDV�XQZLOOLQJ�WR�JR�P\VHOI��QRU�ZRXOG�,�QRZ�DGYLVH�\RX�WR�D�FRXUVH�ZKLFK�,�IHOW�P\VHOI�XQZLOOLQJ�WR�
SXUVXH���<RX�KDYH�EHHQ�JRRG�VROGLHUV��\RX�FDQ�EH�JRRG�FLWL]HQV���2EH\�WKH�ODZV��SUHVHUYH�\RXU�KRQRU��DQG�
WKH�*RYHUQPHQW�WR�ZKLFK�\RX�KDYH�VXUUHQGHUHG�FDQ�DIIRUG�WR�EH��DQG�ZLOO�EH��PDJQDQLPRXV����,W�FDQ�EH�DU�
JXHG�WKDW�)RUUHVW�GLG�QRW�KHHG�KLV�RZQ�ZRUGV��EXW�-DFNVRQ�IROORZHG�)RUUHVW
V�DGYLFH��DV�-DFNVRQ
V�SRVW-ZDU�
OLIH�GHPRQVWUDWHG� 

 -DFNVRQ�PDUULHG�6HOHQH�+DUGLQJ�LQ��������6HOHQH
V�IDWKHU��:LOOLDP�*LOHV�+DUGLQJ��ZDV�WKH�RZQHU�RI�
%HOOH�0HDGH�3ODQWDWLRQ�QHDU�1DVKYLOOH��7HQQHVVHH���+DUGLQJ�KDG�DQ�LQWHUHVWLQJ�&LYLO�:DU�FRQQHFWLRQ�LQ�WKDW�
KLV�VHFRQG�ZLIH��(OL]DEHWK�,UZLQ�0F*DYRFN��ZDV�WKH�GDXJKWHU�RI�5DQGDO�0F*DYRFN��WKH�RZQHU�RI�&DUQWRQ�
3ODQWDWLRQ�LQ�1DVKYLOOH��7HQQHVVHH���,W�ZDV�RQ�WKH�EDFN�SRUFK�RI�&DUQWRQ�+RXVH�WKDW�WKH�ERGLHV�RI�IRXU�GHDG�
&RQIHGHUDWH�JHQHUDOV�ZHUH�ODLG�DIWHU�WKH�%DWWOH�RI�)UDQNOLQ��LQFOXGLQJ�3DWULFN�&OHEXUQH�DQG�2KLR-ERUQ�2WWR�
6WUDKO���$OWKRXJK�+DUGLQJ�ZDV�QRW�SDUW�RI�WKH�&RQIHGHUDWH�PLOLWDU\�LQ�WKH�&LYLO�:DU��KH�EHFDPH�D�SULVRQHU�RI�
ZDU�ZKHQ�8QLRQ�IRUFHV�RFFXSLHG�1DVKYLOOH�LQ��������+DUGLQJ��ZKR�KDG�GRQDWHG����������WR�WKH��&RQIHGHUDWH�
DUP\��ZDV�D�ZHDOWK\�DQG�SURPLQHQW�FLYLOLDQ�RIILFLDO�LQ�WKH�&RQIHGHUDWH�JRYHUQPHQW�LQ�7HQQHVVHH��ZKLFK�OHG�
WR�KLV�DUUHVW�DQG�VL[-PRQWK�LPSULVRQPHQW�RQ�0DFNLQDF�,VODQG�LQ�0LFKLJDQ� 

 $IWHU�WKH������PDUULDJH�RI�:LOOLDP�+LFNV�-DFNVRQ�WR�6HOHQH�+DUGLQJ��-DFNVRQ�ZRUNHG�ZLWK�KLV�IDWKHU
-LQ-ODZ�LQ�WKH�PDQDJHPHQW�RI�%HOOH�0HDGH��ZKHUH�WKH\�EHFDPH�SURILFLHQW�DQG�UHQRZQHG�LQ�EUHHGLQJ�KRUVHV���
$� QXPEHU� RI� SURPLQHQW� SHRSOH� YLVLWHG�%HOOH�0HDGH�� LQFOXGLQJ� 3UHVLGHQW� DQG�0UV��*URYHU� &OHYHODQG� DQG�
5REHUW�7RGG�/LQFROQ�� � ,Q������:LOOLDP�+LFNV�-DFNVRQ
V�ROGHU�EURWKHU��+RZHOO�(GPXQGV�-DFNVRQ��PDUULHG�
0DU\�+DUGLQJ��WKH�\RXQJHU�VLVWHU�RI�:LOOLDP�+LFNV�-DFNVRQ
V�ZLIH��6HOHQH��ZKLFK�PDGH�:LOOLDP�+LFNV�-DFN�
VRQ�DQG�+RZHOO�(GPXQGV�-DFNVRQ�QRW�RQO\�EURWKHUV��EXW�DOVR�EURWKHUV-LQ-ODZ����$IWHU�WKH�GHDWK�RI�:LOOLDP�
*LOHV�+DUGLQJ�LQ�������WKH�EURWKHUV�-DFNVRQ�FR-PDQDJHG�%HOOH�0HDGH��ZKLFK�EHFDPH�YHU\�ZHOO-NQRZQ�IRU�
EUHHGLQJ�DQG�UDLVLQJ�KRUVHV���7KH�HOGHU�-DFNVRQ�EURWKHU��ZKR�KDG�EHHQ�D�8�6��VHQDWRU�DQG�D�MXGJH�EHWZHHQ�
�����DQG������HYHQWXDOO\�EHFDPH�D�MXVWLFH�RI�WKH�8�6��6XSUHPH�&RXUW�DQG�VHUYHG�IRU�RYHU�WZR�\HDUV�XQWLO�KLV�
GHDWK�LQ��������7KH�\RXQJHU�-DFNVRQ�EURWKHU�GLHG�LQ������DW�%HOOH�0HDGH���7KH�JUDQGVRQ�RI�:LOOLDP�+LFNV�
-DFNVRQ��:LOOLDP� +DUGLQJ� -DFNVRQ�� VHUYHG� DV� GHSXW\� GLUHFWRU� RI� WKH� &HQWUDO� ,QWHOOLJHQFH� $JHQF\�� ZKLFK�
PHDQV�WKHUH�LV�D�FRQQHFWLRQ�EHWZHHQ�WKH�QHDU�FDSWXUH�RI�8O\VVHV�*UDQW�DQG�8�6��HVSLRQDJH���+RZ�PXFK�EHW�
WHU�ZRXOG�KDYH�EHHQ�:LOOLDP�+LFNV�-DFNVRQ
V�FKDQFHV�RI�FDSWXULQJ�8O\VVHV�*UDQW�KDG�-DFNVRQ�KDG�DFFHVV�WR�
WKH�VXUYHLOODQFH�UHVRXUFHV�DYDLODEOH�WR�KLV�JUDQGVRQ�UDWKHU�WKDQ�MXVW�WKH�LQIRUPDWLRQ�IURP�WKH�QHLJKERU�RI�WKH�
KRXVH�ZKHUH�*UDQW�VWRSSHG�IRU�D�GULQN�RI�ZDWHU�RQ�D�KRW�7HQQHVVHH�GD\" 
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*UDQW
V�QHDU�FDSWXUH�E\�:LOOLDP�+LFNV�-DFNVRQ�ZDV�QRW� WKH�RQO\� WLPH� WKDW�*UDQW�FDPH�FORVH� WR�EHLQJ�VXE�
WUDFWHG�IURP�WKH�8QLRQ�ZDU�HIIRUW���*UDQW�UHFRUGHG�LQ�KLV�0HPRLUV�D�QXPEHU�RI�WLPHV�ZKHQ�WKLV�DOPRVW�KDS�
SHQHG��DQG�HDFK�RQH�RI�WKHVH�FRQVWLWXWHV�DQRWKHU�ZKDW-LI�LQYROYLQJ�WKH�ORVV�RI�8O\VVHV�*UDQW���7ZR�RI�WKH�EHW�
WHU�NQRZQ�LQFLGHQWV�DUH�KLV�QDUURZ�HVFDSH�DW�WKH�FORVH�RI�WKH�%DWWOH�RI�%HOPRQW�DQG�KLV�QHDUO\�EHLQJ�VWUXFN�E\�
D�EXOOHW�DW�WKH�%DWWOH�RI�6KLORK���,Q�WKH�IRUPHU��*UDQW�UHODWHG��&KDSWHU�;;��WKDW�DIWHU�WKH�&RQIHGHUDWHV�RYHUUDQ�
WKH�8QLRQ�SRVLWLRQ�DQG�WKH�8QLRQ�WURRSV�UHWUHDWHG��DOPRVW�DOO�RI�WKH�8QLRQ�WURRSV�KDG�ERDUGHG�WUDQVSRUWV�RQ�
WKH�0LVVLVVLSSL�5LYHU��EXW�*UDQW�ZDV�VWLOO�RQ�WKH�EDWWOHILHOG���:KHQ�*UDQW�EHFDPH�DZDUH�WKDW��DV�KH�ZURWH���,�
ZDV�WKH�RQO\�PDQ�RI�WKH�1DWLRQDO�DUP\�EHWZHHQ�WKH�UHEHOV�DQG�RXU�WUDQVSRUWV���KH�URGH�WRZDUG�WKRVH�WUDQV�
SRUWV�� EXW� WKH� WUDQVSRUWV� KDG� DOUHDG\� SXVKHG� RII�� � )RUWXQDWHO\�� WKH� �FDSWDLQ� RI� D� ERDW� WKDW� KDG� MXVW� SXVKHG�
RXW���UHFRJQL]HG�PH��DQG��KDG�D�SODQN�UXQ�RXW�IRU�PH���0\�KRUVH�VHHPHG�WR�WDNH�LQ�WKH�VLWXDWLRQ���0\�KRUVH�
SXW�KLV�IRUH�IHHW�RYHU�WKH�EDQN�ZLWKRXW�KHVLWDWLRQ�RU�XUJLQJ��DQG�ZLWK�KLV�KLQG�IHHW�ZHOO�XQGHU�KLP��VOLG�GRZQ�
WKH�EDQN�DQG�WURWWHG�DERDUG�WKH�ERDW��WZHOYH�RU�ILIWHHQ�IHHW�DZD\��RYHU�D�VLQJOH�JDQJ�SODQN����,Q�WKLV�LQVWDQFH��
*UDQW�ZDV�VDYHG�IURP�FDSWXUH�LQ�SDUW�E\�WKH�UHPDUNDEOH�DJLOLW\�RI�KLV�KRUVH� 

 ,Q�WKH�LQFLGHQW�DW�6KLORK��*UDQW�ZURWH�LQ�KLV�0HPRLUV��&KDSWHU�;;9��WKDW�RQ�WKH�EDWWOH
V�VHFRQG�GD\��
�,�KDG�EHHQ�PRYLQJ�IURP�ULJKW�WR�OHIW�DQG�EDFN��WR�VHH�IRU�P\VHOI�WKH�SURJUHVV�PDGH���,Q�WKH�HDUO\�SDUW�RI�WKH�
DIWHUQRRQ��ZKLOH�ULGLQJ�ZLWK�&RORQHO�0F3KHUVRQ�DQG�0DMRU�+DZNLQV��WKHQ�P\�FKLHI�FRPPLVVDU\��ZH�JRW�EH�
\RQG�WKH�OHIW�RI�RXU�WURRSV���:H�ZHUH�PRYLQJ�DORQJ�WKH�QRUWKHUQ�HGJH�RI�D�FOHDULQJ��YHU\�OHLVXUHO\��WRZDUG�WKH�
ULYHU�DERYH�WKH�ODQGLQJ���7KHUH�GLG�QRW�DSSHDU�WR�EH�DQ�HQHP\�WR�RXU�ULJKW��XQWLO�VXGGHQO\�D�EDWWHU\�ZLWK�PXV�
NHWU\�RSHQHG�XSRQ�XV� IURP� WKH� HGJH�RI� WKH�ZRRGV�RQ� WKH�RWKHU� VLGH�RI� WKH� FOHDULQJ�� �7KH� VKHOOV� DQG�EDOOV�
ZKLVWOHG�DERXW�RXU�HDUV�YHU\�IDVW�IRU�DERXW�D�PLQXWH���,�GR�QRW�WKLQN�LW�WRRN�XV�ORQJHU�WKDQ�WKDW�WR�JHW�RXW�RI�
UDQJH�DQG�RXW�RI� VLJKW��� �:KHQ� WKH� WKUHH�PHQ�ZHUH� LQ� VDIHW\�� WKH\� DVVHVVHG� WKHLU�FRQGLWLRQ�DQG� IRXQG� WKDW�
�0DMRU�+DZNLQV�ORVW�KLV�KDW���DQG�0F3KHUVRQ
V�KRUVH�KDG�EHHQ�VWUXFN�E\�D�EXOOHW��IRUZDUG�RI�WKH�IODQN�MXVW�
EDFN�RI�WKH�VDGGOH��DQG�VRRQ�WKHUHDIWHU��WKH�SRRU�EHDVW�GURSSHG�GHDG����0F3KHUVRQ��ZDV�QRW�VWUXFN��EXW�D�OLW�
WOH�RYHU�WZR�\HDUV�ODWHU�DW�$WODQWD��KH�ZDV�QRW�VR�OXFN\���$V�IRU�*UDQW���$�EDOO�KDG�VWUXFN�WKH�PHWDO�VFDEEDUG�
RI�P\�VZRUG��MXVW�EHORZ�WKH�KLOW��DQG�EURNHQ�LW�QHDUO\�RII����%HIRUH�WKH�EDWWOH�HQGHG��WKH�VFDEEDUG��KDG�EURNHQ�
RII�HQWLUHO\����*UDQW�ORVW�KLV�VFDEEDUG��EXW�KH��DQG�WKH�8QLRQ�DUP\��FDPH�YHU\�FORVH�WR�ORVLQJ�PXFK�PRUH�WKDQ�
WKDW�� �*UDQW� YHU\� QHDUO\� MRLQHG�$OEHUW� 6\GQH\� -RKQVWRQ� LQ� WKH� DIWHUOLIH��ZKLFK�ZRXOG� KDYH� WKHUHE\�GLVWLQ�
JXLVKHG�WKH�%DWWOH�RI�6KLORK�DV�RQH�LQ�ZKLFK�WKH�FRPPDQGHUV�RI�ERWK�RSSRVLQJ�DUPLHV�ORVW�WKHLU�OLYHV� 

 *UDQW� UHFRUGHG�RWKHU�QHDU�PLVVHV� LQ�KLV�0HPRLUV�� �$W� WKH� DIRUHPHQWLRQHG�%DWWOH�RI�%HOPRQW�� DIWHU�
*UDQW
V�KRUVH�PDQDJHG�WR�FDUU\�LWV�ULGHU�DORQJ�WKH�SODQN�DQG�RQWR�WKH�GHSDUWLQJ�WUDQVSRUW�ERDW��*UDQW�UHFRXQW�
HG��&KDSWHU�;;��WKDW�KH�ZHQW�LQWR�WKH�FDSWDLQ
V�URRP��DQG�WKUHZ�P\VHOI�RQWR�WKH�VRID����+H�UHPDLQHG�WKHUH�
RQO\�D�VKRUW�WLPH�EHIRUH�JRLQJ�RXW��RQ�WKH�GHFN�WR�REVHUYH�ZKDW�ZDV�JRLQJ�RQ�� �,�KDG�VFDUFHO\�OHIW�ZKHQ�D�
PXVNHW�EDOO�HQWHUHG�WKH�URRP��VWUXFN�WKH�KHDG�RI�WKH�VRID��SDVVHG�WKURXJK�LW�DQG�ORGJHG�LQ�WKH�IRRW����*UDQW�
UHODWHG�DQRWKHU�QHDU�PLVV�ZKHQ�KH�ZDV�DW�&KDWWDQRRJD��&KDSWHU�;/,����,Q�*UDQW
V�ZRUGV��SULRU�WR�WKH�%DWWOH�RI�
&KDWWDQRRJD��ZKHQ�WKH�WZR�DUPLHV�ZHUH�IDFLQJ�HDFK�RWKHU���7KH�PRVW�IULHQGO\�UHODWLRQV�VHHPHG�WR�H[LVW�EH�
WZHHQ�WKH�WZR�DUPLHV���$W�RQH�SODFH�WKHUH�ZDV�D�WUHH�ZKLFK�KDG�IDOOHQ�DFURVV�WKH�VWUHDP��DQG�ZKLFK�ZDV�XVHG�
LQ�GUDZLQJ�ZDWHU�IRU�WKHLU�FDPSV����*UDQW�LQGLFDWHG�WKDW�VRPH�RI�WKH�&RQIHGHUDWH�VROGLHUV��ZRUH�EOXH�RI�D�OLW�
WOH�GLIIHUHQW�VKDGH�IURP�RXU�XQLIRUP���6HHLQJ�D�VROGLHU�LQ�EOXH�RQ�WKLV�ORJ��,�URGH�XS�WR�KLP��FRPPHQFHG�FRQ�
YHUVLQJ�ZLWK�KLP��DQG�DVNHG�ZKDW�FRUSV�KH�EHORQJHG�WR���ZKHUHXSRQ�WKH�VROGLHU�PDGH�FOHDU�IURP�KLV�UHSO\�
WKDW�KH�ZDV� LQ� WKH�HQHP\
V�DUP\�� �*UDQW�FRQWLQXHG���,�DVNHG�KLP�D�IHZ�TXHVWLRQV—EXW�QRW�ZLWK�D�YLHZ�RI�
JDLQLQJ�DQ\�SDUWLFXODU�LQIRUPDWLRQ—DOO�RI�ZKLFK�KH�DQVZHUHG��DQG�,�URGH�RII����,W�LV�IULJKWIXO�WR�LPDJLQH�WKH� 
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 PDQ�ZKR�ZDV�DUJXDEO\�WKH�PRVW�LPSRUWDQW�SHUVRQ�IRU�WKH�8QLRQ�ZDU�HIIRUW�H[SRVLQJ�KLPVHOI�WR�GDQJHU�E\�IUDWHUQL]LQJ�XQNQRZLQJ�
O\�ZLWK�DQ�HQHP\�VROGLHU� 
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/DWHU�LQ�WKH�ZDU��DIWHU�*UDQW�KDG�FRPH�HDVW�WR�GLUHFW�WKH�RSHUDWLRQV�RI�WKH�$UP\�RI�WKH�3RWRPDF��*UDQW�ZURWH�
�&KDSWHU�;/9,,��WKDW�KH�UHJXODUO\�WRRN�D�WUDLQ�WR�:DVKLQJWRQ��WR�FRQIHU�ZLWK�WKH�6HFUHWDU\�RI�:DU�DQG�WKH�
3UHVLGHQW����2Q�RQH�RI�WKHVH�WUDLQ�WULSV�EDFN�WR�9LUJLQLD���D�KHDY\�FORXG�RI�GXVW�ZDV�VHHQ�WR�WKH�HDVW�RI�WKH�
URDG�DV�LI�PDGH�E\�D�ERG\�RI�FDYDOU\����:KHQ�WKH�WUDLQ�UHDFKHG�WKH�QH[W�VWDWLRQ�DQG�VWRSSHG��WKRVH�RQ�ERDUG�
DVNHG�WKH��PDQ�DW�WKH�VWDWLRQ��DERXW�WKLV��DQG��KH�LQIRUPHG�XV�WKDW��-RKQ��0RVE\�KDG�FURVVHG�D�IHZ�PLQXWHV�
EHIRUH�DW�IXOO�VSHHG�LQ�SXUVXLW�RI�)HGHUDO�FDYDOU\���+DG�KH�VHHQ�RXU�WUDLQ�FRPLQJ��QR�GRXEW�KH�ZRXOG�KDYH�OHW�
KLV� SULVRQHUV� HVFDSH� WR� FDSWXUH� WKH� WUDLQ�� � ,� ZDV� RQ� D� VSHFLDO� WUDLQ�� LI� ,� UHPHPEHU� FRUUHFWO\�� ZLWKRXW� DQ\�
JXDUG����$ERXW�D�PRQWK�ODWHU��ZKHQ�*UDQW�KDG�RUGHUHG�WKH�VRXWKZDUG�PRYHPHQW�RI�WKH�$UP\�RI�WKH�3RWRPDF�
DIWHU�WKH�%DWWOH�RI�WKH�:LOGHUQHVV��*UDQW�EHJDQ�WR�PRYH�ZLWK�WKH�DUP\���*UDQW�UHFRUGHG��&KDSWHU�/,����:LWK�
P\�VWDII�DQG�D�VPDOO�HVFRUW�RI�FDYDOU\�,�SUHFHGHG�WKH�WURRSV���0HDGH�ZLWK�KLV�VWDII�DFFRPSDQLHG�PH���:H�KDG�
SDVVHG�EXW�D� OLWWOH�ZD\�EH\RQG�RXU� OHIW�ZKHQ� WKH�URDG� IRUNHG�� �:H� ORRNHG� WR�VHH�� LI�ZH�FRXOG��ZKLFK�URDG�
6KHULGDQ�KDG�WDNHQ�ZLWK�KLV�FDYDOU\�GXULQJ�WKH�GD\���,W�VHHPHG�WR�EH�WKH�ULJKW-KDQG�RQH��DQG�DFFRUGLQJO\�ZH�
WRRN�LW���:H�KDG�QRW�JRQH�IDU��KRZHYHU��ZKHQ�&RORQHO�&�%��&RPVWRFN��RI�P\�VWDII��ZLWK�WKH�LQVWLQFW�RI�WKH�
HQJLQHHU��VXVSHFWLQJ�WKDW�ZH�ZHUH�RQ�D�URDG�WKDW�ZRXOG�OHDG�XV�LQWR�WKH�OLQHV�RI�WKH�HQHP\��LI�KH��WRR��VKRXOG�
EH�PRYLQJ��GDVKHG�E\�DW�D�UDSLG�JDOORS�DQG�DOO�DORQH���,Q�D�IHZ�PLQXWHV�KH�UHWXUQHG�DQG�UHSRUWHG�WKDW�/HH�ZDV�
PRYLQJ��DQG� WKDW� WKH�URDG�ZH�ZHUH�RQ�ZRXOG�EULQJ�XV� LQWR�KLV� OLQHV� LQ�D�VKRUW�GLVWDQFH��� �:KDW� LI�&RORQHO�
&RPVWRFN�KDG�QRW�VXFFXPEHG�WR��WKH�LQVWLQFW�RI� WKH�HQJLQHHU���EXW�KDG�VLPSO\�DVVXPHG�WKDW�*UDQW
V�SDUW\��
ZKLFK�LQFOXGHG�0HDGH��KDG�FKRVHQ�WKH�FRUUHFW�URDG�DW�WKH�IRUN��DQG�&RPVWRFN�KDG�QRW�ERWKHUHG�WR�H[SHQG�WKH�
HIIRUW�UHTXLUHG�WR�FKHFN�WKH�URXWH�WKDW�*UDQW
V�SDUW\�ZDV�WDNLQJ"��:RXOG�WKHUH�KDYH�EHHQ�DQ\�EHQHILW�WR�5REHUW�
(��/HH�E\�KDYLQJ�WKH�$UP\�RI�WKH�3RWRPDF
V�KLJK�FRPPDQG�ULGH�LQWR�KLV�OLQHV" 

 :KLOH� DOO� RI� WKHVH�ZDUWLPH� QHDU�PLVVHV� LQYROYLQJ�8O\VVHV�*UDQW� FHUWDLQO\� FRXOG� KDYH� DIIHFWHG� WKH�
FRXUVH�RI�WKH�ZDU�KDG�WKH\�QRW�JRQH�IDYRUDEO\�IRU�WKH�8QLRQ��WKHUH�ZDV�D�SRVVLELOLW\�WKDW�*UDQW�FRXOG�KDYH�
PLVVHG�WKH�ZDU�HQWLUHO\�EHFDXVH�RI�D�EXUHDXFUDWLF�EOXQGHU���*UDQW�UHODWHG�LQ�KLV�0HPRLUV��&KDSWHU�;9,,��WKDW�
YHU\�HDUO\�LQ�WKH�ZDU�KH�VHQW�D�OHWWHU�RIIHULQJ�KLV�VHUYLFHV�DQG�UHTXHVWLQJ�UHLQVWDWHPHQW�LQ�WKH�DUP\���+RZHY�
HU��DV�*UDQW�ZURWH���7KLV�OHWWHU�IDLOHG�WR�HOLFLW�DQ�DQVZHU�IURP�WKH�$GMXWDQW�*HQHUDO�RI�WKH�$UP\����<HDUV�ODWHU�
*UDQW�OHDUQHG�WKH�IDWH�RI�KLV�OHWWHU���$V�KH�UHFRUGHG�LQ�KLV�0HPRLUV���6XEVHTXHQW�WR�WKH�ZDU�*HQHUDO�%DGHDX�
KDYLQJ�KHDUG�RI�WKLV�OHWWHU�DSSOLHG�WR�WKH�:DU�'HSDUWPHQW�IRU�D�FRS\�RI�LW���7KH�OHWWHU�FRXOG�QRW�EH�IRXQG�DQG�
QR�RQH� UHFROOHFWHG� HYHU�KDYLQJ�VHHQ� LW���/RQJ�DIWHU� WKH�DSSOLFDWLRQ�RI�*HQHUDO�%DGHDX��*HQHUDO�7RZQVHQG��
ZKR�KDG�EHFRPH�$GMXWDQW�*HQHUDO�RI�WKH�$UP\��ZKLOH�SDFNLQJ�XS�SDSHUV�SUHSDUDWRU\�WR�WKH�UHPRYDO�RI�KLV�
RIILFH��IRXQG�WKLV�OHWWHU�LQ�VRPH�RXW-RI-WKH-ZD\�SODFH���,W�KDG�QRW�EHHQ�GHVWUR\HG��EXW�LW�KDG�QRW�EHHQ�UHJXODUO\�
ILOHG�DZD\����,W�LV�XQIDWKRPDEOH�IRU�&LYLO�:DU�HQWKXVLDVWV��NQRZLQJ�WKH�XWPRVW�LPSRUWDQFH�RI�8O\VVHV�*UDQW�
WR�WKH�8QLRQ�YLFWRU\��WR�WKLQN�RI�*UDQW�VLWWLQJ�RXW�WKH�&LYLO�:DU�EHFDXVH�KLV�OHWWHU�RIIHULQJ�KLV�VHUYLFHV�WR�WKH�
8QLRQ�DUP\�ZDV�PLVSODFHG���)RUWXQDWHO\�IRU�WKH�8QLWHG�6WDWHV��*UDQW�GLG�ILQG�KLV�ZD\�LQWR�WKH�8QLRQ�DUP\���
1HYHUWKHOHVV��HDFK�RI� WKH�QHDU�PLVVHV�GHVFULEHG�DERYH�UHSUHVHQWV�D�ZKDW-LI� LQ�ZKLFK�*UDQW
V�VHUYLFHV�FRXOG�
KDYH�EHHQ�ORVW�WR�WKH�8QLRQ�ZDU�HIIRUW��ZKLFK�FRXOG�KDYH�FKDQJHG�WKH�FRXUVH�RI�WKH�&LYLO�:DU�VLJQLILFDQWO\�LI�
QRW�VXEVWDQWLDOO\� 
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 :KDW� LI�:LOOLDP�+LFNV� -DFNVRQ� KDG� FDSWXUHG�8O\VVHV� *UDQW� RQ� -XQH� ���� ����"� � +RZ�ZRXOG� VXEVHTXHQW�
HYHQWV�LQ�WKH�&LYLO�:DU�KDYH�EHHQ�DOWHUHG�E\�WKH�VXEWUDFWLRQ�RI�*UDQW�IURP�WKH�8QLRQ�DUP\"��7KLV�VSHFXODWLRQ�
LV� OHIW� WR� WKRVH� LQWHUHVWLQJ�� HQMR\DEOH�� WKRXJKW-SURYRNLQJ�� DQG� VRPHWLPHV� LQWHQVH� GLVFXVVLRQV� DPRQJ�&LYLO�
:DU�HQWKXVLDVWV���*UDQW�ZURWH�LQ�KLV�0HPRLUV��&KDSWHU�/;9,,����:DUV�SURGXFH�PDQ\�VWRULHV�RI�ILFWLRQ��VRPH�
RI�ZKLFK� DUH� WROG�XQWLO� WKH\� DUH�EHOLHYHG� WR�EH� WUXH��� DQG� WKHUH� LV� DEXQGDQW� HYLGHQFH� WR�SURYH� WKDW�*UDQW
V�
VWDWHPHQW�LV�DFFXUDWH���6LPLODUO\��SRVW-ZDU�GLVFXVVLRQV�LQ�ZKLFK�ZDUWLPH�HYHQWV�DUH�FORVHO\�DQDO\]HG�OLNHZLVH�
�SURGXFH�PDQ\�VWRULHV�RI�ILFWLRQ��� �%XW� LQ�WKLV�FDVH��PDQ\�RI� WKHVH��VWRULHV�RI�ILFWLRQ��DUH�ZKDW-LIV� WKDW� LQ�
FOXGH�DOWHUQDWLYH�KLVWRULHV�EDVHG�RQ�VRPH�FKDQJH�LQ�D�SDUWLFXODU�ZDUWLPH�HYHQW��VXFK�DV�WKH�FDSWXUH�RI�8O\VVHV�
*UDQW�E\�:LOOLDP�+LFNV�-DFNVRQ� 

 2QH� WKLQJ� DERXW� WKH� QHDU� FDSWXUH� RI�*UDQW� E\� -DFNVRQ� FDQ� EH� VWDWHG�ZLWK� FHUWDLQW\�� EHFDXVH�*UDQW�
ZURWH�LW�LQ�KLV�0HPRLUV���*UDQW�UHODWHG�D�SRVW-ZDU�HQFRXQWHU�ZLWK�WKH�PDQ�ZKR�DOPRVW�FDSWXUHG�KLP�DQG�VWDW�
HG��&KDSWHU�;;9,,����,�QHYHU�PHW�*HQHUDO�-DFNVRQ�EHIRUH�WKH�ZDU��QRU�GXULQJ�LW��EXW�KDYH�PHW�KLP�VLQFH�DW�
KLV�YHU\� FRPIRUWDEOH� VXPPHU�KRPH�DW�0DQLWRX�6SULQJV��&RORUDGR�� � ,� UHPLQGHG�KLP�RI� WKH� DERYH� LQFLGHQW�
�L�H���-DFNVRQ
V�QHDU�FDSWXUH�RI�*UDQW���DQG�WKLV�GUHZ�IURP�KLP�WKH�UHVSRQVH�WKDW�KH�ZDV�WKDQNIXO�QRZ�KH�KDG�
QRW�FDSWXUHG�PH��� �*UDQW�GLG�QRW� UHFRXQW� LI�-DFNVRQ�JDYH�D� UHDVRQ� WKDW�KH�ZDV� WKDQNIXO�KH�GLG�QRW�FDSWXUH�
*UDQW�� �3HUKDSV�SRVW-ZDU�UHIOHFWLRQ� OHG�-DFNVRQ� WR� UHFRQVLGHU� WKH�FDXVH� IRU�ZKLFK�KH�IRXJKW�DQG� WR� UHDOL]H�
WKDW��DV�*UDQW�DVVHUWHG�LQ�KLV�0HPRLUV��&KDSWHU�/;9,,���WKDW�FDXVH�ZDV��,�EHOLHYH��RQH�RI�WKH�ZRUVW�IRU�ZKLFK�
D�SHRSOH�HYHU�IRXJKW��DQG�RQH�IRU�ZKLFK�WKHUH�ZDV�WKH�OHDVW�H[FXVH����0D\EH�-DFNVRQ�ZDV�JUDWHIXO�WKDW�KH�GLG�
QRW�FDSWXUH�*UDQW�EHFDXVH�KH�FDPH�WR�UHDOL]H�WKDW�*UDQW
V�FDSWXUH�PD\�KDYH�OHG�WR�D�IDYRUDEOH�RXWFRPH�LQ�WKH�
ZDU�IRU�WKH�&RQIHGHUDF\��DQG�WKDW�D�IDYRUDEOH�RXWFRPH�IRU�WKH�&RQIHGHUDF\��LQ�VSLWH�RI�-DFNVRQ
V�FKRLFH�IRU�
ZDUWLPH�OR\DOW\��ZDV�OHVV�GHVLUDEOH�IRU�HYHU\RQH�LQYROYHG�LQ�WKH�ZDU��ERWK�8QLRQ�DQG�&RQIHGHUDWH� 

 ,Q�OLJKW�RI�*UDQW
V�RSLQLRQ�DERXW�WKH�&RQIHGHUDWH�FDXVH�DQG�LWV�GLVDVWURXV�REMHFWLYH�RI�GLVVROYLQJ�WKH�
8QLRQ��LW�LV�QRW�VXUSULVLQJ�WKDW�*UDQW�SUHGLFWHG�WKDW�WKHUH�DOPRVW�FHUWDLQO\�ZRXOG�QHYHU�DJDLQ�EH�D�PRYHPHQW�
LQ� KLV� UHXQLWHG� FRXQWU\� WKDW� ZRXOG� UHVRUW� WR� FLYLO� ZDU� LQ� RUGHU� WR� DWWDLQ� LWV� REMHFWLYHV�� � *UDQW� ZURWH�
�&RQFOXVLRQ����7KHUH�FDQ�VFDUFHO\�EH�D�SRVVLEOH�FKDQFH�RI�D�FRQIOLFW��VXFK�DV�WKH�ODVW�RQH��RFFXUULQJ�DPRQJ�
RXU�RZQ�SHRSOH�DJDLQ����7KH�ZRUGLQJ�RI�*UDQW
V�SUHGLFWLRQ�LV�LQWHUHVWLQJ���:KHQ�*UDQW�PDGH�KLV�SUHGLFWLRQ�
WKDW�DQRWKHU�FLYLO�ZDU�LQ�WKH�8QLWHG�6WDWHV�ZDV�H[WUHPHO\�XQOLNHO\��KH�GLG�VR�QRW�LQ�WKH�LPSHUVRQDO�DQG�PRUH�
DEVWUDFW� FRQWH[W� RI� D� FLYLO�ZDU� KDSSHQLQJ� DJDLQ� LQ� WKH� QDWLRQ�� EXW� RI� LW� �RFFXUULQJ� DPRQJ�RXU� RZQ�SHRSOH�
DJDLQ����,PSOLFLW�LQ�*UDQW
V�ZRUGLQJ�LV�WKH�IDFW�WKDW�LW�LV�QRW�IURP�D�QDWLRQ�WKDW�D�FLYLO�ZDU�DULVHV��EXW�IURP�SHR�
SOH��SHRSOH�ZKR�IHHO�YHKHPHQWO\�GLVFRQWHQWHG�DQG�DJJULHYHG�DQG�ZKR�GR�QRW�VHH�DQ\�SRVVLELOLW\�IRU�UHOLHI�YLD�
D�OHVV�VHYHUH�RSWLRQ� 

 2EYLRXVO\��*UDQW�FRXOG�QRW�IRUHVHH�$PHULFD�RI�WKH���VW�FHQWXU\�DQG�FRQVLGHU�KRZ�WKDW�$PHULFD�DQG�
WKH�SHRSOH�OLYLQJ�LQ�WKDW�$PHULFD�FRPSDUH�WR�WKH�QDWLRQ�DQG�WKH�SHRSOH�WKDW�KH�NQHZ�LQ�$PHULFD�RI�WKH�ODWH�
��WK�FHQWXU\�DW�WKH�WLPH�WKDW�KH�PDGH�KLV�SUHGLFWLRQ���%XW�ZKDW�LI�8O\VVHV�*UDQW�FRXOG�VHH�ZKDW�LV�KDSSHQLQJ�
QRZDGD\V�LQ�WKH�FRXQWU\�WKDW�KH�ZDV�LQVWUXPHQWDO�LQ�VDYLQJ"��$IWHU�*UDQW�ZLWQHVVHG�WKH�WXUEXOHQFH�RI�WKH�SUH-
&LYLO�:DU�\HDUV��VXFK�DV�WKH�DFWLRQV�WDNHQ�E\�VRPH�YHKHPHQWO\�GLVFRQWHQWHG�SHRSOH�LQ�+DUSHUV�)HUU\�LQ�2F�
WREHU�������ZKDW�ZRXOG�KH�WKLQN�LI�KH�KDG�VHHQ�WKH�DFWLRQV�WDNHQ�E\�VRPH�YHKHPHQWO\�GLVFRQWHQWHG�SHRSOH�DW�
WKH�8�6��&DSLWRO�RQ�-DQXDU\��������"� �$IWHU�VHHLQJ�ZKDW�KDSSHQHG� LQ�.DQVDV�EHJLQQLQJ� LQ� WKH�PLG-����V��
ZKDW�ZRXOG�*UDQW�WKLQN�LI�KH�VDZ�ZKDW�KDSSHQHG�LQ�&KDUORWWHVYLOOH��9LUJLQLD�LQ�$XJXVW������DQG� 
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UHDOL]HG�WKDW�ZKDW�KDSSHQHG�WKHUH�ZDV�SUHFLSLWDWHG�E\�VRPH�YHKHPHQWO\�GLVFRQWHQWHG�SHRSOH�RYHU�WKH�UHPRY�
DO�RI�D�PRQXPHQW�WR�RQH�RI�WKH�OHDGLQJ�ILJXUHV�ZKR�IRXJKW�DJDLQVW�WKH�8QLWHG�6WDWHV�IRU�WKH�FDXVH�WKDW�*UDQW�
FDOOHG��RQH�RI�WKH�ZRUVW�IRU�ZKLFK�D�SHRSOH�HYHU�IRXJKW�"��$IWHU�KHDULQJ�WKH�ILUH-HDWHUV�RI�WKH�SUH-&LYLO�:DU�
6RXWK�DQG�REVHUYLQJ�ZKDW�WKH\�GLG�DIWHU�WKH�SUHVLGHQWLDO�HOHFWLRQ�RI�������ZKDW�ZRXOG�*UDQW�WKLQN�LI�KH�UHDG�
ZKDW�ZDV�ZULWWHQ�E\�6WHZDUW�5KRGHV��WKH�IRXQGHU�RI�WKH�2DWK�.HHSHUV��D�JURXS�WKDW�SDUWLFLSDWHG�LQ�WKH�VWRUP�
LQJ�RI�WKH�8�6��&DSLWRO�RQ�-DQXDU\����������ZKR�VWDWHG�WKDW�XQOHVV�PHDVXUHV�ZHUH�WDNHQ�WR�UHGR�WKH������SUHV�
LGHQWLDO� HOHFWLRQ�� �ZH� WKH�SHRSOH�ZLOO� KDYH� WR� ILJKW� D�EORRG\� UHYROXWLRQ�FLYLO�ZDU�"� �*UDQW�PDLQWDLQHG� WKDW�
WKHUH�LV�RQO\�D�VFDUFH�FKDQFH�RI��D�FRQIOLFW��VXFK�DV�WKH�ODVW�RQH��RFFXUULQJ�DPRQJ�RXU�RZQ�SHRSOH�DJDLQ���DQG�
KLV�SUHGLFWLRQ�KDV�KHOG�XS�IRU�RYHU�����\HDUV���:KDW�LI�WKHUH�LV�DQ�H[SLUDWLRQ�GDWH�RQ�*UDQW
V�SUHGLFWLRQ" 

 

(PDQFLSDWLRQ�+LJKZD\��D�1RWH�IURP�'HQQLV�.HDWLQJ 
 
$W�WKH�XUJLQJ�RI�DFWLYLVWV�DQG�VRPH�9LUJLQLD�FLWLHV�WKURXJK�ZKLFK�LW�SDVVHV��RQ�0DUFK�����������WKH�9LUJLQLD�
*HQHUDO�$VVHPEO\�SDVVHG�D�ELOO�UHQDPLQJ�SDUWV�RI�8�6��5RXWH���-�WKH�-HIIHUVRQ�'DYLV�+LJKZD\�-�WR�
�(PDQFLSDWLRQ�+LJKZD\���7KLV�WRRN�HIIHFW�RQ�-DQXDU\����������:KLOH�QRW�DOO�RI�WKHVH�FLWLHV�DGRSWHG�WKLV��DQ�
H[DPSOH�LV�)UHGHULFNVEXUJ��VLWH�RI�WKH�EORRG\�'HFHPEHU�������8QLRQ�GHIHDW��2Q�-XO\�����������LWV�&LW\�
&RXQFLO�XUJHG�WKH�VWDWH�OHJLVODWXUH�WR�UHSODFH�WKH�QDPH��ZLWK�D�QDPH�WKDW�SURPRWHV�VKDUHG�YDOXHV�RI�XQLW\��
HTXDOLW\��DQG�D�FRPPLWPHQW�WR�D�EHWWHU�IXWXUH�IRU�DOO�$PHULFDQV�� KWWSV���ZZZ�IUHGHULFNVEXUJYD�JRY������
5HQDPLQJ--HIIHUVRQ-'DYLV-+LJKZD\ 
 
 

 
 

 

 

 

  

5HQDPLQJ�-HIIHUVRQ�'DYLV�+LJKZD\�WR�(PDQFLSDWLRQ�+LJKZD\�_�)UHGHULFNVEXUJ��9$�-�2IILFLDO�:HE�
VLWH 

$V�RI�-DQXDU\����������WKH�VHFWLRQ�RI�8�6��5RXWH���LQ�WKH�FLW\�OLPLWV�ZLOO�EH�UHQDPHG�(PDQFLSDWLRQ�
+LJKZD\��6WUHHW�DGGUHVVHV�ZLWK�-HIIHUVRQ�'DYLV�+Z\�RU�-HII�'DYLV�+LJKZD\�WKDW�KDYH�������]LS�FRGHV�
ZLOO�DOVR�EH�FKDQJLQJ� 
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������������������������������������������������DĞĞƟŶŐ���:ĂŶ͘��ϭϮ͕��ϮϬϮϮ 

��������������������3URJUDP����ŝĐŬ��ƌĞǁƐ��ŶŶƵĂů��ĞďĂƚĞ�:KLFK�&LYLO�:DU�JHQHUDO��H[FOXGLQJ�*UDQW�DQG�/HH�� 
 ��������RU�IODJ�RIILFHU�VXEMHFWHG�WR�GLVFLSOLQH�E\�VXSHULRUV�GXULQJ�WKH�ZDU��GHVHUYHG�LW�WKH�OHDVW"� 
 �������� 
 ��������6SHDNHU����$�SDQHO�RI�IRXU�NQRZOHGJHDEOH�DQG�DUWLFXODWH�GHEDWHUV�ZKR�FDQ�NHHS�WLPH 
�������������������� 
 ��������/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\��RXU�SUR�
JUDP� 

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

 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ� 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ 

ĐůĞǀĞůĂŶĚĐŝǀŝůǁĂƌƌŽƵŶĚƚĂďůĞ͘ĐŽŵͬ� 


