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,� KRSH� HYHU\RQH�HQMR\HG� WKH�SUHVHQWDWLRQ�PDGH�E\�/\QQ�DQG� -XOLDQQH�+HUPDQ�HQWLWOHG� ³:DU� LQ� WKH�
:HVW��%DWWOH�RI�*ORULHWWD�3DVV´�DW�RXU�)HEUXDU\��WK�PHHWLQJ��/\QQ��DEO\�DVVLVWHG�E\�-XOLDQQH¶V�WHFKQLFDO�VNLOOV��
JDYH�D�GHWDLOHG�DFFRXQW�RI�WKH�EDWWOH��+H�DOVR�PDGH�WKH�DUJXPHQW�WKDW�*ORULHWD�3DVV�VKRXOG�EH�FRQVLGHUHG�DV�
WKH� ³*HWW\VEXUJ� RI� WKH�:HVW�´� /\QQ� SRLQWHG� RXW� WKDW� WKH� DFWLRQ�� ZKLOH� WHFKQLFDOO\� D� &RQIHGHUDWH� YLFWRU\��
SURYHG�WR�EH�D�6RXWKHUQ�VWUDWHJLF�GHIHDW�EHFDXVH�LW�HQGHG�WKH�SRVVLELOLW\�WKDW�WKDW�WKH�&RQIHGHUDWH�JRYHUQPHQW�
ZRXOG�DFTXLUH�QHLWKHU�DFFHVV�QRU�RUH��IURP�ZHVWHUQ�JROG��VLOYHU��RU�OHDG�PLQHV��,W�ZDV�D�SOHDVXUH�WR�KHDU�DERXW�
DQ�DFWLRQ�LQ�WKH�IDU�:HVW��DV�WKDW�&LYLO�:DU�WKHDWUH�GRHV�QRW�JHW�QHDUO\�WKH�DPRXQW�RI�DWWHQWLRQ�GHYRWHG�WR�WKH�
HDVWHUQ�DFWLRQV�DW�$QWLHWDP�DQG�*HWW\VEXUJ�� 

 
2XU�QH[W�PHHWLQJ�ZLOO�EH�KHOG�ERWK�LQ-SHUVRQ�DW�WKH�,QGHSHQGHQFH�+ROLGD\�,QQ�DQG�E\�=RRP�RQ�0DUFK�
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3URIHVVRU�0D[ILHOG�ZLOO�WDNH�RQ�WKH�SHUVRQD�RI�*HQHUDO�8�6�*UDQW�DW�WKH�WLPH�RI�WKH�3HWHUVEXUJ�VLHJH�DQG�KLV�
DFWLRQV� WR�EULQJ� WKH�$UP\�RI�1RUWKHUQ�9LUJLQLD� WR�ED\� LQ� ODWH�����-�HDUO\������� � ,W� VKRXOG�EH�D� IDVFLQDWLQJ�
HYHQLQJ� 
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)LHOG�7ULS�–�6HSWHPEHU����� 
 
%\�6WHYH�3HWW\MRKQ 
 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH�KHOG�LWV�DQ�
QXDO�ILHOG�WULS�IURP�6HSWHPEHU���-����������YLVLW�
LQJ�WKH�&KLFNDPDXJD�DQG�&KDWWDQRRJD�EDWWOH�
ILHOGV��8QGHU�WKH�OHDGHUVKLS�RI�5RXQGWDEOH�SUHVL�
GHQW�0DUN�3RUWHU��ZH�KDG�DQRWKHU�RXWVWDQGLQJ�
ILHOG�WULS��:H�ZHUH�DEOH�WR�VSHQG�)ULGD\�RQ�WKH�
&KLFNDPDXJD�EDWWOHILHOG�ZLWK�JXLGH�5REHUW�
&DUWHU��ZKR�ZDONHG�XV�WKURXJK�RQH�RI�WKH�PRVW�
FRPSOH[�DQG�FRQIXVLQJ�&LYLO�:DU�EDWWOHILHOGV��+H�SURYLGHG�D�VHULHV�RI�YHU\�KHOSIXO�PDSV�WR�KHOS�
XV�ZLWK�XQGHUVWDQGLQJ�WKH�YDULRXV�PRYHV�GXULQJ�WKH�EDWWOH��2XU�GLQQHU�VSHDNHU�WKDW�HYHQLQJ�ZDV�
3URIHVVRU�$QGUHZ�%OHGVRH�RI�/HH�8QLYHUVLW\��&OHYHODQG��7HQQHVVHH��'U��%OHGVRH�XVHG�DQ�H[FHO�
OHQW�VHW�RI�PDSV�WR�GHVFULEH�WKH�7XOODKRPD�&DPSDLJQ�DQG�WKH�RSHQLQJ�PRYHV�RI�WKH�&KLFNDPDX�
JD�&DPSDLJQ��2Q�6DWXUGD\�ZH�YLVLWHG�/RRNRXW�0RXQWDLQ��2UFKDUG�.QRE��DQG�VHYHUDO�VLWHV�RQ�
0LVVLRQDU\�5LGJH�ZLWK�OHJHQGDU\�1DWLRQDO�3DUN�6HUYLFH�JXLGH�-DPHV�2JGHQ��+LV�FRPPHQWV�ZHUH�
VXSSOHPHQWHG�E\�HYHQ�PRUH�PDSV��DV�WKLV�PRUH�VWUDLJKWIRUZDUG�EDWWOH�VWLOO�KDG�LWV�FRPSOH[LWLHV� 
 
%HFDXVH�ERWK�RI�WKH�OXQFKHV�DQG�GLQQHUV�RQ�)ULGD\�DQG�6DWXUGD\�ZHUH�LQFOXGHG�LQ�RXU�IHHV��ZH�
ZHUH�DEOH�WR�VRFLDOL]H�RQ�D�PRUH�VXVWDLQHG�EDVLV�ZLWK�PDQ\�RI�WKH����PHPEHUV�ZKR�DWWHQGHG��,W�
ZDV�D�JUHDW�WLPH�WR�PHHW�QHZ�PHPEHUV�DQG�UHQHZ�ROG�DFTXLWWDQFHV�WKDW�KDG�EHHQ�LQWHUUXSWHG�E\�
WKH�&29,'ဩ���SDQGHPLF��)RU�WKRVH�RI�XV�ORRNLQJ�IRUZDUG�WR�IXWXUH�ILHOG�WULSV��LW�ORRNV�OLNH�YLFH�
SUHVLGHQW�/LO\�.RUWH�DQG�WUHDVXUHU�%RE�3HQFH�GLG�VRPH�SUHOLPLQDU\�SODQQLQJ�IRU�WKHLU�\HDUV�DV�
SUHVLGHQW��ZLWK�/LO\�GHFLGLQJ�RQ�D�PXFK�DQWLFLSDWHG�WULS�WR�WKH�6KHQDQGRDK�9DOOH\�LQ������DQG�
%RE�ORRNLQJ�IRUZDUG�WR�D�UHWXUQ�WR�*HWW\VEXUJ�LQ������� 
 
5HIOHFWLRQV�RQ�WKH�)LHOG�7ULS 
 
$V�VHYHUDO�PHPEHUV�KDYH�VDLG�LQ�WKH�SDVW��ZH�DOZD\V�ORRN�IRUZDUG�WR�WKH�ILHOG�WULSV��DQG�,�DP�QR�
H[FHSWLRQ��,�KDYH�EHHQ�RQ���RU���DQG�IRXQG�DOO�WR�KDYH�EHHQ�IXQ�DQG�LQIRUPDWLYH��,�KDYH�OHDUQHG�
VRPHWKLQJ�QHZ�RQ�HYHU\�WULS��DQG�WKLV�RQH�ZDV�QR�H[FHSWLRQ��,�ZDV�SDUWLFXODUO\�GHOLJKWHG�ZKHQ�
0DUN�3RUWHU�DQQRXQFHG�WKDW�ZH�ZHUH�JRLQJ�WR�&KLFNDPDXJD��DQG�,�ORRNHG�DW�&KDWWDQRRJD�DV�LF�
LQJ�RQ�WKH�FDNH��,�KDG�EHHQ�WR�&KLFNDPDXJD�RQFH�RQ�D�IDPLO\�YDFDWLRQ�DQG�OHIW�DERXW�DV�FRQIXVHG�
DV�ZKHQ�,�HQWHUHG�DV�IDU�DV�P\�XQGHUVWDQGLQJ�RI�WKH�EDWWOH��:LWK�WKLV�WULS��,�OHIW�ZLWK�D�PXFK�EHWWHU�
XQGHUVWDQGLQJ�RI�WKLV�FRQIXVLQJ�EDWWOHILHOG��$SSDUHQWO\�&KLFNDPDXJD�ZDV�D�EDWWOH�RI�FRQIXVLRQ�
IRU�HYHU\RQH��IURP�WKH�FRPPDQGLQJ�JHQHUDOV�RQ�GRZQ�WR�WKH�SULYDWHV� 
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&KLFNDPDXJD�VWDUWHG�DV�VRPHWKLQJ�RI�D�PHHWLQJ�HQJDJHPHQW�ZKHUH�ERWK�FRPPDQGLQJ�JHQHUDOV�WKRXJKW�WKH\�
KDG�FDXJKW�WKH�RWKHU�E\�VXUSULVH�DQG�ZDQWHG�WR�VSULQJ�D�WUDS�RQ�WKH�HQHP\��,W�GHYROYHG�LQWR�D�VOXJIHVW��ZLWK�
FRQVWDQW�HEEV�DQG�IORZV�DORQJ�D�YHU\�ORQJ�DQG�FRQYROXWHG�EDWWOH�OLQH��DQG�WKH�WHUUDLQ�DOORZLQJ�RQH�VLGH�WR�
RXWIODQN�WKH�RWKHU�RQO\�WR�EH�IROORZHG�E\�EHLQJ�RXWIODQNHG�E\�WKHLU�HQHP\�DJDLQ��7KH�&RQIHGHUDWHV�ZRQ�D�
FUXVKLQJ�YLFWRU\�LQ�ODUJH�SDUW�GXH�WR�OXFN�DQG�DOVR�GXH�WR�FRQIXVLRQ�RQ�WKH�SDUW�RI�*HQHUDO�:LOOLDP�
5RVHFUDQV��FRPPDQGHU�RI�WKH�$UP\�RI�WKH�&XPEHUODQG���7KH�&RQIHGHUDWH�YLFWRU\�FDPH�DERXW�RQ�WKH�VHFRQG�
GD\�RI�ILJKWLQJ��ZKHQ�5RVHFUDQV�FUHDWHG�D�KROH�LQ�WKH�FHQWHU�RI�KLV�OLQH�VHYHUDO�KXQGUHG�\DUGV�LQ�ZLGWK��7KLV�
DOORZHG�*HQHUDO�-DPHV�/RQJVWUHHW�WR�ODXQFK�D�GHYDVWDWLQJ�DWWDFN�ZLWK����IUHVK�EULJDGHV�WKDW�SOXQJHG�WKURXJK�
WKH�JDS��7KH�GD\�ZDV�VDYHG�E\�*HRUJH�7KRPDV��ZKR�VWRRG�OLNH�D�URFN��7KH�ULJKW�ZLQJ�RI�WKDW�URFN�ZDV�DQ�
FKRUHG�E\�WKH���VW�2KLR��ZKLFK��ZLWK�WKH�KHOS�RI�&ROW�UHSHDWLQJ�ULIOHV��IUXVWUDWHG�ZDYHV�RI�&RQIHGHUDWH�DW�
WDFNHUV�ZKR�KRSHG�WR�EUHDN�WKH�ODVW�UHPDLQLQJ�RUJDQL]HG�UHVLVWDQFH�DQG�GHVWUR\�WKH�$UP\�RI�WKH�&XPEHUODQG�
LQ�WKH�ILHOG� 
$V�ZH�WRXUHG�WKH�&KLFNDPDXJD�EDWWOHILHOG��,�KDG�VRPH�WKRXJKWV�WKDW�,�KRSH�\RX�ILQG�RI�LQWHUHVW� 
 
7KLV�ZDV�DQ�2KLR�EDWWOHILHOG�IURP�WKH�FRPPDQGLQJ�JHQHUDO�DQG�KLV�VWDII�WR�YDULRXV�XQLW�FRPPDQGHUV��DUP\�
FRPPDQGHU�:LOOLDP�5RVHFUDQV��D�\RXQJ�IHOORZ�QDPHG�-DPHV�*DUILHOG��ZKR�ZDV�D�EULJDGLHU�JHQHUDO�DQG�
FKLHI�RI�VWDII��;;�FRUSV�FRPPDQGHU�$OH[DQGHU�0F&RRN��GLYLVLRQ�FRPPDQGHU�3KLOLS�6KHULGDQ��EULJDGH�FRP�
PDQGHU�-RKQ�:LOGHU�DQG�KLV�/LJKWLQJ�%ULJDGH��DQG�UHJLPHQWDO�FRPPDQGHU�+HQU\�9DQ�1HVV�%R\QWRQ����WK�
2KLR��FR-IRXQGHU�RI�WKH�&KLFNDPDXJD�DQG�&KDWWDQRRJD�1DWLRQDO�0LOLWDU\�3DUN��MXVW�WR�QDPH�D�IHZ��$OVR��,�
KDYH�QHYHU�VHHQ�VR�PDQ\�2KLR�UHJLPHQWDO�PDUNHUV�RQ�DQ\�RWKHU�&LYLO�:DU�
EDWWOHILHOG� 
 
&KLFNDPDXJD�ZDV�D�PRGHUQ�EDWWOHILHOG��,Q�FRPSDULVRQ��*HWW\VEXUJ�FRXOG�EH�
FRQVLGHUHG�RQH�RI�WKH�ODVW�1DSROHRQLF�EDWWOHILHOGV��$W�*HWW\VEXUJ��*HQHUDO�
*HRUJH�0HDGH�FRXOG�VHH�DW�OHDVW�����RI�WKH�FRQWHVWHG�ILHOG�IURP�KLV�KRUVH�
RQ�&HPHWHU\�5LGJH�RU�&HPHWHU\�+LOO��%\�ULGLQJ�D�IHZ�PLQXWHV�LQ�HLWKHU�GL�
UHFWLRQ��KH�FRXOG�VXUYH\�WKH�EDWWOHILHOG�DQG�PDNH�GHFLVLRQV�DQG�WDNH�DFWLRQ��
,Q�FRQWUDVW��QHLWKHU�:LOOLDP�5RVHFUDQV�QRU�%UD[WRQ�%UDJJ�KDG�D�VKUHG�RI�D�
FKDQFH�RI�VHHLQJ�WKH�EXON�RI�WKH�EDWWOHILHOG�IURP�RQH�ORFDWLRQ��7KH�WHUUDLQ�
DQG�WRSRJUDSK\�RI�WKH�DUHD��ZLWK�WUHHV��URXJK�WHUUDLQ��WKH�KLOOV�DQG�PRXQWDLQ�UDQJHV��DQG�DOVR�&KLFNDPDXJD�
&UHHN�DQG�LWV�WULEXWDULHV��SUHYHQWHG�WKDW��7KH�VL]H�RI�WKH�EDWWOHILHOG�LV�UHIOHFWHG�LQ�WKH�VL]H�RI�WKH�&KLFNDPDXJD�
DQG�&KDWWDQRRJD�1DWLRQDO�0LOLWDU\�3DUN�ZLWK�RYHU�������DFUHV�YHUVXV�DERXW�������DFUHV�DW�*HWW\VEXUJ� 
 
7KLV�ZDV�D�EDWWOH�ZKHUH�FRPPXQLFDWLRQV�EURNH�GRZQ�DQG�FRPPDQG�DQG�FRQWURO�ZHUH�ORVW�DIWHU�WKH�ILUVW�VKRWV�
ZHUH�ILUHG��%RWK�VLGHV�ZHUH�FULSSOHG�E\�WKH�LQDELOLW\�RI���WK�FHQWXU\�WHFKQLTXHV�WR�SURYLGH�HIIHFWLYH�FRPPX�
QLFDWLRQV��0HVVHQJHUV�JRW�ORVW�LQ�WKH�FRQIXVLQJ�WHUUDLQ��VWDIIV�ZHUH�QRW�XS�WR�WKH�WDVN�RI�HIIHFWLYHO\�WUDQVFULE�
LQJ�RUGHUV�WKDW�ZHUH�XQGHUVWDQGDEOH�WR�WKHLU�VXERUGLQDWHV��DQG�XQLWV�DQG�RIILFHUV�ZHUH�URXWLQHO\�ORVW�DQG�XQD�
EOH�WR�DFFRPSOLVK�WKHLU�PLVVLRQV��7KHVH�SUREOHPV�ZHUH�H[DFHUEDWHG�IRU�WKH�&RQIHGHUDWHV��VLQFH�WKH\�ZHUH 
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RQ�WKH�RIIHQVLYH��,W�GLGQ
W�KHOS�WKDW�-DPHV�/RQJVWUHHW��'�+��+LOO��DQG�
-RKQ�%HOO�+RRG��QHZO\�GLVSDWFKHG�WR�WKH�$UP\�RI�7HQQHVVHH��ZHUH�XQ�
IDPLOLDU�ZLWK�%UDJJ
V�FRPPDQG�VW\OH��DQG�WKDW�%UDJJ�UHRUJDQL]HG�KLV�
DUP\�DIWHU�WKH�ILUVW�GD\
V�ILJKWLQJ� 
 
2QH�WKLQJ�WKDW�VWUXFN�PH�LQ�WKLQNLQJ�DERXW�WKH�FRQVLGHUDEOH�VL]H�RI�WKH�
EDWWOHILHOG�ZDV�WKH�IDWHIXO�DUHD�KHOG�RQ�WKH�VHFRQG�GD\�RI�WKH�EDWWOH�E\�
*HQHUDO�7KRPDV�:RRG�ZLWK�KLV�GLYLVLRQ�RI�OHVV�WKDQ�������PHQ��,W�LV�
VRPH�����WR�����\DUGV�LQ�OHQJWK��&RPSDUHG�WR�WKH�IURQWDJHV�DW�*HWW\V�
EXUJ��WKLV�LV�D�KXJH�OLQH�IRU�D�VLQJOH�GLYLVLRQ�WR�KROG��:KHQ�5RVHFUDQV�

PLVWDNHQO\�RUGHUHG�:RRG�WR�OHDYH�WKLV�IURQW�DQG�PRYH�WR�WKH�QRUWK��LW�FUHDWHG�D�JDS�LQ�WKH�FHQWHU�RI�WKH�8QLRQ�
OLQH��DQG�/RQJVWUHHW
V�DVVDXOW�VWRUPHG�WKURXJK�WKDW�JDS�WR�VHYHU�WKH�$UP\�RI�WKH�&XPEHUODQG� 
 
)LQDOO\��ZH�FRPH�WR�WKH��5RVHFUDQV�5XOH���ZKLFK�ZDV�FRLQHG�E\�WKH�8�6��$UP\�*HQHUDO�6WDII�6FKRRO�DIWHU�
WKHLU�VWXG\�RI�WKH�FDPSDLJQ��:LOOLDP�5RVHFUDQV�PDGH�WKH�FULWLFDO�HUURU�RI�FUHDWLQJ�D�KROH�LQ�WKH�FHQWHU�RI�KLV�
OLQH�ZKHQ�KH�PLVWDNHQO\�RUGHUHG�7KRPDV�:RRG�WR�PRYH�KLV�GLYLVLRQ�QRUWK�WR�VXSSRUW�*HRUJH�7KRPDV��+RZ�
HYHU��D�IUHVK�GLYLVLRQ�KDG�PRYHG�WKHUH�HDUOLHU�LQ�WKH�GD\�WR�VXSSRUW�7KRPDV��:RRG
V�GLYLVLRQ�ZDV�QRW�QHHGHG��
:KHQ�:RRG�ZHQW�QRUWK��KH�OHIW�D����-�WR����-\DUG-ZLGH�JDS�WKDW�/RQJVWUHHW
V�DVVDXOW�SRXUHG�WKURXJK��
5RVHFUDQV�PDGH�WKLV�PLVWDNH�EHFDXVH�RI�IDWLJXH�DQG�ODFN�RI�VXVWHQDQFH��+H�KDG�VRPHWKLQJ�OLNH�WZR�KRXUV�RI�
VOHHS�RYHU�WKH�SULRU�WZR-�WR�WKUHH-GD\�WLPH�IUDPH�DORQJ�ZLWK�YHU\�OLWWOH�IRRG��+LV�DELOLW\�WR�VSHDN�FRKHUHQWO\�
KDG�EHHQ�VHYHUHO\�FRPSURPLVHG��7R�PDNH�PDWWHUV�ZRUVH��*DUILHOG��5RVHFUDQV
�FKLHI�RI�VWDII��ZDV�VZDPSHG�
ZULWLQJ�PHVVDJHV�DQG�GLG�QRW�ZULWH�WKH�RUGHU�WR�:RRG��,W�ZDV�FRPSRVHG�E\�D�OHVV�WDOHQWHG�PHPEHU�RI�WKH�
VWDII��7KH��5RVHFUDQV�5XOH��LV�D�UHPLQGHU�WKDW�D�FRPPDQGHU�KDV�WKH�GXW\�WR�UHVW�DQG�HDW��VR�WKDW�KH�KDV�D�IUHVK�
PLQG�UHDG\�WR�PDNH�VRXQG�GHFLVLRQV� 
 
$�&KLFNDPDXJD�ZKDW-LI��&RXOG�WKH�/LJKWQLQJ�%ULJDGH�KDYH�VDYHG�WKH�GD\" 
 
7KH���VW�2KLR�ZDV�QRW�WKH�RQO\�XQLW�DUPHG�ZLWK�UHSHDWLQJ�ULIOHV�DW�&KLFNDPDXJD��7KH�/LJKWQLQJ�%ULJDGH�ZDV�
OHG�E\�&RORQHO�-RKQ�7��:LOGHU�RI�2KLR���:HOO��KH�OLYHG�LQ�&ROXPEXV�IRU�D�GHFDGH���7KH�EULJDGH�ZDV�FRP�
SRVHG�RI�WZR�UHJLPHQWV�IURP�,QGLDQD�DQG�WKUHH�IURP�,OOLQRLV���,W�VHUYHG�DV��PRXQWHG�LQIDQWU\��GXULQJ�WKH�7XO�
ODKRPD�&DPSDLJQ�DQG�WKH�&KLFNDPDXJD�&DPSDLJQ��0RVW�RI�WKH�PHQ�ZHUH�DUPHG�ZLWK�VHYHQဩVKRW�UHSHDWLQJ�
6SHQFHU�ULIOHV��ZKLOH�VRPH�FRPSDQLHV�FDUULHG���ဩVKRW�+HQU\�UHSHDWLQJ�ULIOHV��7KH�XQLW�ZDV�QLFNQDPHG��7KH�
/LJKWQLQJ�%ULJDGH��DQG�VHUYHG�DV�5RVHFUDQV
�WURXEOHVKRRWLQJ�ILUH�EULJDGH��7KH\�ZHUH�RQ�WKH�OHIW�IODQN�RI�
/RQJVWUHHW
V�DVVDXOW�FROXPQ�ZKHQ�LW�UXSWXUHG�WKH�8QLRQ�OLQH��:LOGHU�ODXQFKHG�D�IODQN�DWWDFN�WKDW�GLVUXSWHG�WKH�
&RQIHGHUDWHV��FDSWXUHG�RYHU������DQG�VHQW�SDUW�RI�WKH�DWWDFNHUV�UXQQLQJ�EDFN�LQWR�WKH�ZRRGV�WKH\�KDG�DWWDFNHG�
IURP�HDUOLHU��7KH�QRLVH�RI�WKHLU�UHSHDWLQJ�ULIOHV�KDG�/RQJVWUHHW�ZRQGHULQJ�LI�WKHUH�ZDV�DQ�HQWLUH�FRUSV�RQ�KLV�
IODQN���:LOGHU�ZDV�RUJDQL]LQJ�D�IROORZ-XS�DVVDXOW�ZKHQ�$VVLVWDQW�6HFUHWDU\�RI�:DU�&KDUOHV�'DQD�DSSHDUHG��
ZLOGO\�ULGLQJ�D�KRUVH��FODLPLQJ�DOO�ZDV�ORVW��DQG�LQVLVWLQJ�WKDW�:LOGHU�DQG�KLV�PHQ�HVFRUW�KLP�EDFN�WR�&KDWWD�
QRRJD��7KLV�HQGHG�WKH�RUJDQL]DWLRQ�RI�D�IXUWKHU�DVVDXOW�WKDW�:LOGHU��WR�KLV�ODVW�GD\V��FRQWHQGHG�ZRXOG�KDYH�
GHVWUR\HG�WKH�&RQIHGHUDWH�DVVDXOW��:H�ZLOO�QHYHU�NQRZ�� 
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 1RWH 
 
³7RZDUG�WKH�HQG�RI�WKH���WK�FHQWXU\��&LYLO�:DU�
YHWHUDQV�LQFOXGLQJ�WKH�6RFLHW\�RI�WKH�$UP\�RI�WKH�
&XPEHUODQG�DQG�WKH�&KLFNDPDXJD�0HPRULDO�$V�
VRFLDWLRQ�UDOOLHG�VXSSRUW�IRU�FUHDWLQJ�D�QDWLRQDO�
SDUN�WR�SUHVHUYH�WKH�EDWWOHILHOG�DW�&KLFNDPDXJD�DV�
ZHOO�DV�QHDUE\�VLWHV�DW�/RRNRXW�0RXQWDLQ�DQG�
0LVVLRQDU\�5LGJH���&RQJUHVVPDQ�&KDUOHV�+��
*URVYHQRU��ZKR�FRPPDQGHG�WKH���WK�2KLR�DW�
&KLFNDPDXJD��LQWURGXFHG�WKH�ELOO�LQ�&RQJUHVV�LQ�
������LW�ZDV�VLJQHG�E\�3UHVLGHQW��DQG�IHOORZ�&LYLO�
:DU�YHWHUDQ��%HQMDPLQ�+DUULVRQ�LQ�$XJXVW�RI�WKDW�
\HDU���'HGLFDWHG�RQ�WKH�%DWWOH�RI�&KLFNDPDXJD
V�
��QG�DQQLYHUVDU\�LQ�������WKH�&KLFNDPDXJD�DQG�
&KDWWDQRRJD�1DWLRQDO�0LOLWDU\�3DUN�EHFDPH�WKH�ILUVW�VXFK�SDUN�HVWDEOLVKHG�E\�WKH�)HGHUDO�JRYHUQPHQW��IRO�
ORZHG�E\�6KLORK��*HWW\VEXUJ��9LFNVEXUJ��DQG�$QWLHWDP�� 
 
)URP�7KH�$PHULFDQ�%DWWOHILHOG�7UXVW�:HEVLWH�� 
1H[W�PRQWK 
 
:H�ZLOO�UHYLHZ�WKH�UHVW�RI�RXU�WULS��7KH�VHFRQG�GD\�RI�RXU�WULS�IRFXVHG�RQ�KRZ�8O\VVHV�6��*UDQW�UHYHUVHG�
WKH�GLVDVWHU�DW�&KLFNDPDXJD�DQG�VDYHG�WKH�$UP\�RI�WKH�&XPEHUODQG� 
 
)URP�&RUN��,UHODQG�WR�)UDQNOLQ��7HQQHVVHH��3DWULFN�&OHEXUQH�� 

%\�'HQQLV�.HDWLQJ 

3DWULFN�&OHEXUQH��,ULVK�LPPLJUDQW��EHFDPH�RQH�RI�WKH�&RQIHGHUDF\¶V�PRVW�HI�
IHFWLYH�FRPEDW�OHDGHUV��:RXQGHG�VHYHUDO�WLPHV��KH�GLHG�LQ�WKH�LOO-IDWHG�DWWDFN�
�RSSRVHG�E\�&OHEXUQH��E\�-RKQ�%HOO�+RRG¶V�$UP\�RI�7HQQHVVHH�RQ�WKH�HQ�
WUHQFKHG�$UP\�RI�WKH�2KLR�DW�)UDQNOLQ��7HQQHVVHH�RQ�1RYHPEHU�����������
&OHEXUQH�KDG�2KLR�FRQQHFWLRQV��DIWHU�KLV�DUULYDO�LQ�WKH�8QLWHG�6WDWHV��KH�VSHQW�D�
EULHI�WLPH�LQ�&LQFLQQDWL�EHIRUH�KH�VHWWOHG�LQ�+HOHQD��$UNDQVDV��0RUH�VLJQLIL�
FDQWO\��DW�WKH�EDWWOH�RI�5LQJJROG�*DS�RQ�1RYHPEHU�����������&OHEXUQH¶V�GLYL�
VLRQ¶V�UHDUJXDUG�GHIHQVH�DJDLQVW�8QLRQ�IRUFHV�XQGHU�-RVHSK�+RRNHU�UHVXOWHG�LQ�
WKH�GHDWKV�RI�WZR�FRORQHOV�ZKR�FRPPDQGHG�WKH��WK�2KLR�9ROXQWDU\�,QIDQWU\�IURP�&OHYHODQG��7KLV�LV�
&OHEXUQH¶V�VWRU\� 

 
 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
0DUFK����������������������������������������������������������������������������YRO�������� 

 
3DWULFN�5RQD\QH�&OHEXUQH�ZDV�ERUQ�LQ�0DUFK�������LQ�&RXQW\�&RUN��,UHODQG��$IWHU�WKH�GHDWKV�RI�KLV�PRWKHU�
DQG�IDWKHU��KH�ZDV�RUSKDQHG�DW�DJH�����7U\LQJ�WR�IROORZ�LQ�KLV�SK\VLFLDQ�IDWKHU¶V�IRRWVWHSV��KH�DSSOLHG�IRU�
DGPLVVLRQ�WR�WKH�7ULQLW\�&ROOHJH�RI�0HGLFLQH�LQ�'XEOLQ�EXW�IDLOHG�WKH�HQWUDQFH�H[DP��+H�WKHQ�HQOLVWHG�LQ�WKH�
%ULWLVK�$UP\�LQ������DQG�VHUYHG�LQ�WKH���VW�5HJLPHQW�RI�)RRW�VWDWLRQHG�LQ�,UHODQG��EHFRPLQJ�D�FRUSRUDO��+H�
JUHZ�GLVLOOXVLRQHG�DQG�ERXJKW�KLV�GLVFKDUJH�� 

,Q������DPLGVW�WKH�,ULVK�SRWDWR�IDPLQH�WKDW�ZDV�IRUFLQJ�PDQ\�,ULVK�WR�HPLJUDWH��&OHEXUQH�HPLJUDWHG�WR�WKH�
8QLWHG�6WDWHV�ZLWK�D�VLVWHU�DQG�WZR�EURWKHUV��8QOLNH�PRVW�,ULVK�LPPLJUDQWV�WR�WKH�8QLWHG�6WDWHV��KH�ZDV�D�
3URWHVWDQW��QRW�D�&DWKROLF��+H�VSHQW�D�VKRUW�WLPH�LQ�&LQFLQQDWL�DQG�WKHQ�PRYHG�WR�+HOHQD��$UNDQVDV��ZKHUH�
KH�ZRUNHG�DV�D�SKDUPDFLVW��&OHEXUQH�WKHQ�EHFDPH�D�ODZ\HU��SDUWQHULQJ�ZLWK�IXWXUH�IHOORZ�&RQIHGHUDWH�JHQ�
HUDO�7KRPDV�&��+LQGPDQ�DQG�DOVR�EHFRPLQJ�D�MRLQW�RZQHU�RI�WKH�ORFDO�'HPRFUDWLF�QHZVSDSHU��,Q�������WKH�
WZR�ZHUH�DPEXVKHG�DIWHU�D�SROLWLFDO�GHEDWH�E\�PHPEHUV�RI�WKH�.QRZ�1RWKLQJ�SDUW\��&OHEXUQH�ZDV�ZRXQG�
HG�EXW�NLOOHG�KLV�DVVDLODQW�� 

&OHEXUQH�EHFDPH�D�8�6��FLWL]HQ�DV�WKH�&LYLO�:DU�ORRPHG��+H�MRLQHG�WKH�ORFDO�+HOHQD�PLOLWLD�–�WKH�<HOO�5L�
IOHV��8SRQ�$UNDQVDV¶�VHFHVVLRQ��&OHEXUQH�SDUWLFLSDWHG�LQ�WKH�&RQIHGHUDWH�FDSWXUH�RI�WKH�8�6��DUVHQDO�LQ�/LW�
WOH�5RFN�DQG�ZDV�QDPHG�FDSWDLQ�RI�WKH�<HOO�5LIOHV��ZKLFK�EHFDPH�SDUW�RI�DQ�DPDOJDPDWHG�UHJLPHQW�LQ�WKH�
IRUFH�FRPPDQGHG�E\�:LOOLDP�+DUGHH��,Q�0DUFK�������&OHEXUQH�ZDV�QDPHG�D�EULJDGLHU�JHQHUDO��$W�WKH�EDW�
WOH�RI�6KLORK��&OHEXUQH¶V�GLYLVLRQ�VXIIHUHG�WUHPHQGRXV�FDVXDOWLHV�DQG�VHUYHG�DV�D�UHDUJXDUG�LQ�WKH�&RQIHGHU�
DWH�UHWUHDW�WKH�VHFRQG�GD\�DQG�WKHQ�LQ�WKH�GHIHQVH�RI�&RULQWK��,Q�WKH�)DOO��&OHEXUQH¶V�GLYLVLRQ�SDUWLFLSDWHG�LQ�
WKH�&RQIHGHUDWH�LQYDVLRQ�RI�.HQWXFN\��+H�ZDV�VHYHUHO\�ZRXQGHG�LQ�WKH�IDFH�DW�WKH�EDWWOH�RI�5LFKPRQG�RQ�
$XJXVW�����������XQGHU�.LUE\�6PLWK�EXW�UHFRYHUHG�WR�MRLQ�%UD[WRQ�%UDJJ�DQG�+DUGHH�DW�WKH�EDWWOH�RI�3HU�
U\YLOOH��&OHEXUQH�ZDV�XQKRUVHG�DQG�ZRXQGHG�LQ�WKH�OHJ�LQ�WKDW�EDWWOH��$W�WKH�EDWWOH�RI�6WRQH�5LYHU��7HQQHV�
VHH�LQ�'HFHPEHU��&OHEXUQH¶V�GLYLVLRQ�OHG�WKH�DGYDQFH�DJDLQVW�WKH�$UP\�RI�WKH�&XPEHUODQG�EHIRUH�%UDJJ¶V�
DUP\¶V�UHWUHDW�DIWHU�-DQXDU\����������&OHEXUQH�ZDV�SURPRWHG�WR�0DMRU�*HQHUDO�EHIRUH�WKDW�EDWWOH��
&OHEXUQH¶V�GLYLVLRQ�DJDLQ�GLVWLQJXLVKHG�LWVHOI�DW�WKH�EDWWOH�RI�&KLFNDPDXJD�LQ�6HSWHPEHU�������ZKHUH�����RI�
LWV�UDQNV�ZHUH�FDVXDOWLHV��,W�DJDLQ�VKRZHG�LWV�PHWWOH�RQ�1RYHPEHU�����������ZKHQ�LW�KHOG�RII�:LOOLDP�6KHU�
PDQ¶V�DWWDFN�DW�WKH�1RUWK�HQG�RI�0LVVLRQDU\�5LGJH�GHVSLWH�EHLQJ�KHDYLO\�RXWQXPEHUHG�E\�PRUH�WKDQ�IRXU�WR�
RQH� 

7KH�YHU\�QH[W�GD\��&OHEXUQH�ZDV�RUGHUHG�E\�%UDJJ�WR�OHDG�WKH�UHDUJXDUG�RI�WKH�UHWUHDWLQJ�GHIHDWHG�&RQIHG�
HUDWHV�DQG�KROG�RII�WKH�8QLRQ�DUP\�WR�VDYH�WKH�UHVW�RI�KLV�DUP\�DQG�LWV�VXSSO\�ZDJRQV��&OHEXUQH¶V�GLYLVLRQ�
RI�DERXW�������IDFHG�DQ�DWWDFNLQJ�IRUFH�RI�IRXU�8QLRQ�EULJDGHV��LQFOXGLQJ�WKH��VW�%ULJDGH�RI�WKH��QG�'LYL�
VLRQ�RI�WKH�;,,�&RUSV��RI�DERXW��������PHQ�XQGHU�-RH�+RRNHU��/HG�E\�&OHYHODQGHU�:LOOLDP�&UHLJKWRQ��WKH�
IRUPHU�FRPPDQGHU�RI�WKH��WK�29,�WKHQ�OHG�E\�&OHYHODQGHU�2UULQ�&UDQH��WKH��WK�29,�ZDV�SDUW�RI�WKH�DWWDFN�
RQ�&OHEXUQH¶V�GHIHQVH�RI�5LQJJROG�*DS��,Q�WKH�EDWWOH�����RI�WKH��WK�29,¶V����RIILFHUV�ZHUH�NLOOHG�RU�ZRXQG�
HG��7KH�GHDG�LQFOXGHG�LWV�FRPPDQGHU�2UULQ�&UDQH��7KDW�ZDV�IROORZHG�E\�WKH�GHDWK�RI�:LOOLDP�&UHLJKWRQ��
FRPPDQGHU�RI�WKH��VW�%ULJDGH��+RRNHU¶V�DWWDFN�IDLOHG�DQG�DIWHU�VHYHUDO�KRXUV��&OHEXUQH�ZLWKGUHZ�VXFFHVV�
IXOO\�DQG�KLV�GHIHQVH�ZDV�UHFRJQL]HG�E\�WKH�&RQIHGHUDWH�&RQJUHVV��5REHUW�(��/HH�ZKR�UHIHUUHG�WR�&OHEXUQH�
DV�³D�PHWHRU�VKLQLQJ�IURP�D�FORXGHG�VN\�´� 
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 ��7KH�ERGLHV�RI�WKH�WZR�GHDG�FRPPDQGHUV�RI�WKH��WK�29,�ZHUH�UHWXUQHG�WR�&OHYHODQG�DQG�OD\�LQ�VWDWH�DW�
&LW\�+DOO��7KHLU�IXQHUDO�ZDV�KHOG�RQ�'HFHPEHU����������DWWHQGHG�E\�WKRXVDQGV�RI�&OHYHODQG�PRXUQHUV��
&UHLJKWRQ�DQG�&UDQH�DUH�EXULHG�VLGH�E\�VLGH�LQ�&OHYHODQG¶V�:RRGODQG�&HPHWHU\� 

%HIRUH�WKH������FDPSDLJQ�LQ�*HRUJLD�ZLWK�-RH�-RKQVWRQ�KDYLQJ�UHSODFHG�%UD[WRQ�%UDJJ�DV�KHDG�RI�WKH�$U�
P\�RI�7HQQHVVHH��&OHEXUQH�H[SHULHQFHG�WZR�PDMRU�HYHQWV��)LUVW��KH�EHFDPH�HQJDJHG�WR�6XVDQ�7DUOHWRQ�RI�
0RELOH��$ODEDPD��6HFRQG��RQ�-DQXDU\����������KH�PDGH�D�PRQXPHQWDO�SURSRVDO��&OHEXUQH�UHDOL]HG�WKDW�
WKH�6RXWK¶V�DUPHG�IRUFHV�ZHUH�KRSHOHVVO\�RXWQXPEHUHG�E\�8QLRQ�IRUFHV��1RW�EHLQJ�ZHGGHG�WR�WKH�VODYHU\�
V\VWHP�WKDW�KDG�OHG�WR�WKH�6RXWK¶V�VHFHVVLRQ��KH�SURSRVHG�DUPLQJ�VODYHV�LQ�UHWXUQ�IRU�WKHLU�HPDQFLSDWLRQ�WR�
KHOS�WR�DFKLHYH�6RXWKHUQ�LQGHSHQGHQFH��7KLV�ZDV�LQ�WKH�IDFH�RI�WKH�1RUWK¶V�FUHDWLRQ�RI�WKH�8�6��&RORUHG�
7URRSV��ODUJHO\�FRPSRVHG�RI�IRUPHU�VODYHV��&OHEXUQH�UHFHLYHG�DOPRVW�QR�SHHU�VXSSRUW�DQG�&RQIHGHUDWH�
3UHVLGHQW�-HIIHUVRQ�'DYLV�RUGHUHG�WKH�SURSRVDO�VXSSUHVVHG��3UREDEO\�EHFDXVH�RI�WKH�UHMHFWLRQ�RI�KLV�SUR�
SRVDO�DQG�LWV�FRQWURYHUV\�DPRQJ�KLV�SHHUV��&OHEXUQH�ZDV�ODWHU�WZLFH�SDVVHG�RYHU�IRU�FRPPDQG�RI�D�FRUSV�
LQ�WKH�$UP\�RI�7HQQHVVHH��7KHQ��LQ�WKH�ZDQLQJ�PRQWKV�RI�WKH�ZDU��WKH�&RQIHGHUDWH�&RQJUHVV�GLG�DXWKRUL]H�
DUPLQJ�VODYHV�WR�ILJKW�IRU�WKH�&RQIHGHUDF\� 

,Q�WKH�$WODQWD�FDPSDLJQ��&OHEXUQH¶V�GLYLVLRQ�IRXJKW�YDOLDQWO\�DJDLQVW�6KHUPDQ¶V�IRUFHV�DW�VHYHUDO�SODFHV�
EHIRUH�'DYLV�UHSODFHG�-RKQVWRQ�ZLWK�-RKQ�%HOO�+RRG��+RRG¶V�XQVXFFHVVIXO�DQG�FRVWO\�DWWDFNV�DJDLQVW�6KHU�
PDQ�FXOPLQDWHG�RQ�$XJXVW����������ZLWK�+DUGHH¶V�IRUFHV��LQFOXGLQJ�&OHEXUQH¶V�GLYLVLRQ��ODXQFKLQJ�D�
GRRPHG�DWWDFN�DJDLQVW�6KHUPDQ�DW�-RQHVERUR��7KLV�GHIHDW�OHG�WR�+RRG¶V�HYDFXDWLRQ�RI�$WODQWD��,W�ZDV�D�
VROGLHU�LQ�&OHEXUQH¶V�GLYLVLRQ�ZKR�NLOOHG�2KLRDQ�*HQHUDO�-DPHV�0F3KHUVRQ�DW�WKH�EDWWOH�RI�$WODQWD� 

)ROORZLQJ�WKH�8QLRQ�FDSWXUH�RI�WKLV�NH\�FLW\��+RRG�WULHG�WR�UXSWXUH�6KHUPDQ¶V�UDLOURDG�VXSSO\�OLQH�EHIRUH�
GHFLGLQJ�WR�ODXQFK�D�FDPSDLJQ�WR�LQYDGH�ZHVWHUQ�7HQQHVVHH�DQG�FDSWXUH�1DVKYLOOH��,QVWHDG�RI�SXUVXLQJ�
+RRG��6KHUPDQ�RUGHUHG�UHLQIRUFHPHQWV��LQFOXGLQJ�-RKQ�6FKRILHOG¶V�$UP\�RI�WKH�2KLR��WR�UHLQIRUFH�*HRUJH�
7KRPDV�LQ�GHIHQVH�RI�1DVKYLOOH�DQG�WKHQ�EHJDQ�KLV�GDULQJ�0DUFK�WR�WKH�6HD� 

+RRG�ODXQFKHG�KLV�FDPSDLJQ�ZLWK�D�PXFK�UHGXFHG�DUP\�RQ�1RYHPEHU����E\�FURVVLQJ�WKH�7HQQHVVHH�5LYHU�
ZLWK�WKH�JRDO�RI�ILUVW�GHIHDWLQJ�6FKRILHOG¶V�DUP\��+RZHYHU��6FKRILHOG�UHWUHDWHG��SXUVXHG�E\�+RRG��2Q�1R�
YHPEHU�����RQH�RI�WKH�JUHDW�P\VWHULHV�RI�WKH�&LYLO�:DU�RFFXUUHG��+RRG�RUGHUHG�&RUSV�&RPPDQGHU�)UDQN�
&KHDWKDP�DQG�3DWULFN�&OHEXUQH�WR�EORFN�WKH�URDG�DW�6SULQJ�+LOO�WKDW�OHG�1RUWK�WR�WKH�YLOODJH�RI�)UDQNOLQ��
WUDSSLQJ�6FKRILHOG¶V�DUP\�FRPLQJ�IURP�&ROXPELD��,QVWHDG��WKURXJKRXW�WKH�QLJKW��WKH�8QLRQ�DUP\�ZLWK�LWV�
ZDJRQV�DQG�DUWLOOHU\�PDUFKHG�WKURXJK�+RRG¶V�DUP\�DQG�UHDFKHG�WKH�HQWUHQFKHG�IHGHUDO�IRUFH�DW�)UDQNOLQ��
$W�GDZQ�RQ�1RYHPEHU�����DQ�HQUDJHG�+RRG�DZDNHQHG�WR�OHDUQ�RI�WKH�HVFDSH�RI�6FKRILHOG¶V�DUP\��$IWHU�
FDVWLJDWLQJ�KLV�RZQ�JHQHUDOV�IRU�QHJOLJHQFH��+RRG�RUGHUHG�DQ�DVVDXOW�RQ�)UDQNOLQ�WR�SUHYHQW�6FKRILHOG¶V�
IXUWKHU�HVFDSH�WR�MRLQ�7KRPDV�LQ�1DVKYLOOH� 

 

������������������������������� 
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 /DWH�WKDW�DIWHUQRRQ��GHVSLWH�WKH�PLVJLYLQJV�RI�&OHEXUQH�DQG�RWKHUV��+RRG�VHQW�KLV�DUP\�RYHU�D�WZR-PLOH�RSHQ�
SODLQ�WR�DWWDFN�WKH�HQWUHQFKHG�8QLRQ�DUP\��7ROG�E\�D�IHOORZ�$UNDQVDV�JHQHUDO�WKDW�QRW�PDQ\�RI�KLV�IHOORZ�VROGLHUV�
ZRXOG�OLNHO\�UHWXUQ�WR�$UNDQVDV��&OHEXUQH�UHSOLHG��³,I�ZH�DUH�WR�GLH��OHW�XV�GLH�OLNH�PHQ�´�,Q�WKH�HQVXLQJ�EORRG�
EDWK��+RRG¶V�DUP\�ZDV�GHFLPDWHG�ZLWK�DSSUR[LPDWHO\�������FDVXDOWLHV��7KDW�LQFOXGHG�VL[�GHDG�JHQHUDOV�LQFOXGLQJ�
&OHEXUQH��$IWHU�WZR�RI�KLV�KRUVHV�ZHUH�VKRW��KH�FRQWLQXHG�WR�OHDG�KLV�WURRSV�RQ�IRRW�XQWLO�KH�ZDV�VKRW�GHDG�DQG�
ODWHU�IRXQG�QHDU�WKH�8QLRQ�OLQHV��&OHEXUQH�DQG�WKH�RWKHU�GHDG�JHQHUDOV�ZHUH�ODLG�RXW�RQ�WKH�SRUFK�RI�WKH�QHDUE\�
0F*DYRFN�PDQVLRQ��+RRG�ZRXOG�OHDG�WKH�FULSSOHG�UHPQDQWV�RI�KLV�DUP\�WR�DWWHPSW�WR�OD\�VLHJH�WR�KHDYLO\�GH�
IHQGHG�1DVKYLOOH��2Q�'HFHPEHU���-����7KRPDV�DWWDFNHG�DIWHU�EHLQJ�GHOD\HG�E\�EDG�ZLQWHU�ZHDWKHU�DQG�GHFLPDW�
HG�+RRG¶V�UHPDLQLQJ�IRUFH�DQG�WKHQ�SXUVXHG�LW�DV�LW�UHWUHDWHG�LQ�GLVDUUD\��HQGLQJ�ZLWK�+RRG¶V�UHVLJQDWLRQ�DV�WKH�
FRPPDQGHU�RI�WKH�VKDWWHUHG�UHPDLQV�RI�WKH�$UP\�RI�7HQQHVVHH� 

3DWULFN�&OHEXUQH�ZDV�ILUVW�EXULHG�LQ�D�FKXUFK\DUG�WKDW�KH�KDG�DGPLUHG�GXULQJ�WKH�DGYDQFH�WR�)UDQNOLQ��,Q�������
KLV�FRUSVH�ZDV�GLVLQWHUUHG�DQG�UHEXULHG�LQ�WKH�&RQIHGHUDWH�FHPHWHU\�LQ�+HOHQD��ZKHUH�LQ������D�PHPRULDO�WR�KLP�
ZDV�GHGLFDWHG��&OHEXUQH�ZDV�HXORJL]HG�E\�KLV�IULHQG�DQG�PHQWRU�*HQHUDO�:LOOLDP�+DUGHH� 

���³&OHEXUQH�ZDV�DQ�,ULVKPDQ�E\�ELUWK��D�6RXWKHUQHU�E\�DGRSWLRQ�DQG�UHVLGHQFH��D�ODZ\HU�E\�SURIHVVLRQ��D�VROGLHU�
LQ�WKH�%ULWLVK�DUP\�E\�DFFLGHQW��DQG�D�VROGLHU�LQ�WKH�6RXWKHUQ�DUPLHV�IURP�SDWULRWLVP�DQG�FRQYLFWLRQ�RI�GXW\�LQ�KLV�
PDQKRRG�´� 

&OHEXUQH�KDV�EHHQ�SRUWUD\HG�LQ�SDLQWLQJV�E\�WZR�ZHOO�NQRZQ�PRGHUQ�&LYLO�:DU�
DUWLVWV� 

'DQ�7URLDQL��³&OHEXUQH��$�&RQIHGHUDWH�0HWHRU´�DQG�³0DM��*HQ��3DWULFN�5��
&OHEXUQH´ 

'DOH�*DOORQ��³&OHEXUQH�DW�)UDQNOLQ´ 

7KHUH�LV�D�EDWWOHILHOG�PRQXPHQW�WR�&OHEXUQH�LQ�)UDQNOLQ��$OVR��LQ�������D�VWDWXH� RI�
&OHEXUQH�ZDV�GHGLFDWHG�LQ�5LQJJROG��*HRUJLD� 

$Q�KHURLF�ILJXUH�LQ�WKH�6RXWK��LW�LV�VDG�WKDW�WKLV�EUDYH�,ULVK�LPPLJUDQW�IRXJKW�IRU�
WKH�ZURQJ�VLGH�RI�WKH�$PHULFDQ�&LYLO�:DU�� 

 

�ůĞďƵƌŶĞ�ĮŶĂů�ďƵƌŝĂů�ƐŝƚĞ�ŝŶ�
,ĞůĞŶĂ͕��ƌŬĂŶƐĂƐ 
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 2QH�RI�WKH�SODFHV�QDPHG�IRU�&OHEXUQH�LV�D�VWUHHW�WKDW�ERUGHUV�7H[DV�6RXWKHUQ�8QLYHUVLW\��D�+%&8��LQ�+RXVWRQ��D�
VWUHHW�ZKLFK�KDV�UHFHQWO\�EHHQ�UHFRQVWUXFWHG��7KHUH�LV�DQ�HIIRUW�WR�FKDQJH�WKH�QDPH��$W�QHDUE\�8QLYHUVLW\�RI�+RX�
VWRQ��DW�WKH�UHTXHVW�RI�WKDW�XQLYHUVLW\��RQ�6HSWHPEHU����������WKH�+RXVWRQ�&LW\�&RXQFLO�UHPRYHG�WKH�QDPH�RI�-RKQ�
&��&DOKRXQ��WKH�DYLG�SUR-VODYHU\�6HQDWRU�IURP�6RXWK�&DUROLQD��IURP�D�ODQGPDUN�URDG�WKURXJK�LWV�FDPSXV�� 

5HIHUHQFHV 
$OEHUW�&DVWHO��'HFLVLRQ�LQ�WKH�:HVW��7KH�$WODQWD�&DPSDLJQ�RI������������ 

:LQVWRQ�*URRP��6KURXGV�RI�*ORU\��)URP�$WODQWD�WR�1DVKYLOOH��7KH�/DVW�*UHDW�&DPSDLJQ�RI�WKH�&LYLO�
:DU������� 

:LOH\�6ZRUG��(PEUDFH�$Q�$QJU\�:LQG��7KH�&RQIHGHUDF\¶V�/DVW�+XUUDK��6SULQJ�+LOO��)UDQNOLQ��DQG�
1DVKYLOOH������� 

&UDLJ�-��6\PRQGV��6WRQHZDOO�RI�WKH�:HVW��3DWULFN�&OHEXUQH�DQG�WKH�&LYLO�:DU������� 

:LOOLDP�/HH�:KLWH��/HW�8V�'LH�/LNH�0HQ��7KH�%DWWOH�RI�)UDQNOLQ��1RYHPEHU���������������� 

6WHYHQ�(��:RRGZRUWK��6L[�$UPLHV�LQ�7HQQHVVHH��7KH�&KLFNDPDXJD�DQG�&KDWWDQRRJD�&DPSDLJQV������� 

 

dƌŽŝĂŶĂ�ĚĞƉŝĐƟŽŶ�ŽĨ��ůĞďƵƌŶĞ�
Ăƚ��ŚŝĐŬŵĂƵŐĂ͘ 

�ůĞďƵƌŶĞ�ƐƚĂƚƵĞ�Ăƚ�
ZŝŶŐŐŽůĚ͕�'ĞŽƌŐŝĂ 
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 7KH�&RQWHQWLRXV�&RORQHOV�RI�WKH���VW�2KLR�9ROXQWHHU�,QIDQWU\ 

��������������������������������������������������������������������������������%ULDQ�'��.RZHOO����� 

 

7KH�7ZHQW\-ILUVW�2KLR�9ROXQWHHU�,QIDQWU\¶V�FODLP�WR�IDPH�GXULQJ�WKH�&LYLO�:DU�ZDV�LWV�KHURLF�VWDQG�RQ�WKH�VORSHV�
RI�6QRGJUDVV�+LOO�LQ�6HSWHPEHU�������7KH�UHJLPHQW�KHOG�RII�QXPHURXV�&RQIHGHUDWH�DWWHPSWV�DW�WDNLQJ�WKH�KLOO�
ZLWK�WKHLU��-VKRW�&ROW�UHYROYLQJ�ULIOHV��XQWLO�WKH\�ZHUH�DOPRVW�VXUURXQGHG�DQG�D�SRUWLRQ�RI�WKH�UHJLPHQW�IRUFHG�WR�
VXUUHQGHU��7KHLU�VDFULILFH�DOORZHG�*HQHUDO�*HRUJH�7KRPDV¶�WURRSV�WR�UHWUHDW�VDIHO\�WR�5RVVYLOOH�*DS� 

7KH�7ZHQW\-ILUVW�2KLR�ZDV�RUJDQL]HG�DQG�PXVWHUHG�DV�D�WKUHH-PRQWK�UHJLPHQW�DIWHU�/LQFROQ¶V�LQLWLDO�FDOO�IRU�
�������WURRSV�WR�SXW�GRZQ�WKH�UHEHOOLRQ�IROORZLQJ�WKH�&RQIHGHUDWHV�ILULQJ�RQ�)RUW�6XPWHU��,W�ZDV�RUJDQL]HG�RQ�
$SULO����������DW�&DPS�7D\ORU�LQ�&OHYHODQG��2KLR��5HFUXLWV�KDLOHG�IURP�+DQFRFN��'HILDQFH��:RRG��2WWDZD��
6DQGXVN\��DQG�3XWQXP�FRXQWLHV�LQ�QRUWKZHVW�2KLR�� 

7KH�RIILFHUV�ZKR�FRPPDQGHG�WKH���VW�2KLR�ZHUH�QRW�SURIHVVLRQDO�VROGLHUV��/LNH�PRVW�YROXQWHHU�UHJLPHQWV��WKH�
RIILFHUV�ZHUH�SURPLQHQW�PHQ�IURP�WKHLU�FRPPXQLWLHV�ZKR�KHOSHG�UDLVH�WKH�UHJLPHQW�DQG�ZHUH�HOHFWHG�WR�WKHLU�SR�
VLWLRQV�E\�WKH�PHQ�LQ�WKH�UDQNV��7KH�UHJLPHQW�ZDV�OHG�E\���-\HDU-ROG�&RORQHO�-HVVH�6��1RUWRQ�RI�3HUU\VEXUJ��
2KLR��&RORQHO�1RUWRQ�ZDV�ERUQ�$XJXVW���������LQ�1HZ�<RUN�DQG�ODWHU�PRYHG�WR�3HUU\VEXUJ��2KLR��ZKHUH�KH�ZDV�
D�EDQNHU��6HFRQG�LQ�FRPPDQG�ZDV���-\HDU-ROG�-DPHV�0��1HLEOLQJ�RI�)LQGOH\��2KLR��/LHXWHQDQW�&RORQHO�1HLEOLQJ�
ZDV�ERUQ�$SULO����������LQ�/DQFDVWHU��2KLR�DQG�PRYHG�WR�)LQGOH\�ZKHUH�KH�EHFDPH�D�VXFFHVVIXO�PHUFKDQW� 

7KH�7ZHQW\-ILUVW�2KLR��EHFDPH�SDUW�RI�*HQHUDO�-DFRE�&R[¶V�EULJDGH�DQG�SDUWLFLSDWHG�LQ�WKH�%DWWOH�RI�6FDU\�&UHHN�
LQ�ZHVWHUQ�9LUJLQLD�RQ�-XO\�����������ZKHUH�LW�ORVW�QLQH�PHQ�NLOOHG�DQG�VHYHQWHHQ�ZRXQGHG��2QH�RI�WKRVH�ZRXQG�
HG�ZDV�WKH�UHJLPHQW¶V�&RORQHO��-HVVH�1RUWRQ�KDG�EHHQ�ZRXQGHG�WKURXJK�ERWK�KLSV�DQG�ZDV�FDSWXUHG�GXULQJ�WKH�
ILJKWLQJ��+H�ZDV�EULHIO\�GHWDLQHG�E\�WKH�&RQIHGHUDWHV��WKHQ�SDUROHG��ZLWK�WKH�DQWLFLSDWHG�H[FKDQJH�IRU�&6$�&ROR�
QHO�*HRUJH�6��3DWWRQ��DQG�UHWXUQHG�WR�8QLRQ�OLQHV��7KH�&RORQHO�VRRQ�DIWHU�UHWXUQHG�KRPH�WR�3HUU\VEXUJ�WR�UHFRY�
HU��:KLOH�UHFRYHULQJ��1RUWRQ�EHFDPH�HPEURLOHG�LQ�D�FRQWURYHUV\�ZLWK�D�IHOORZ�RIILFHU��&RORQHO�-RKQ�/RZH�RI�WKH�
7ZHOIWK�2KLR��RYHU�VWDWHPHQWV�1RUWRQ�PDGH�SXEOLF�UHJDUGLQJ�/RZH¶V�DFWLRQV�DW�6FDU\�&UHHN��1RUWRQ�FRQWHQGHG�
WKDW�WKH�8QLRQ�IRUFHV�VXIIHUHG�WKH�GHIHDW�EHFDXVH�RI�WKH�FRZDUGLFH�RI�&RORQHO�/RZH�LQ�QRW�VXSSRUWLQJ�KLP�SURSHU�
O\�� 

:LWK�LWV�HQOLVWPHQW�WHUP�H[SLUHG��WKH�PHQ�RI�WKH�7ZHQW\-ILUVW�UH-RUJDQL]HG�LQ�)LQGOH\��2KLR�DQG�UH-HQOLVWHG�IRU�
WKUHH�\HDUV¶�VHUYLFH�RQ�6HSWHPEHU�����������,Q�DEVHQWLD��-HVVH�1RUWRQ�ZDV�UH-HOHFWHG�DV�FRORQHO�RI�WKH�UHJLPHQW�
DORQJ�ZLWK�KLV�/LHXWHQDQW�&RORQHO�1HLEOLQJ��$V�D�UHVXOW�RI�WKH�RIILFHUV¶�LQH[SHULHQFH��WKH�GLVFLSOLQH�DQG�GULOO�RI�
WKH���VW�VXIIHUHG��2QH�VROGLHU�ZRXOG�ODWHU�ZULWH�WKDW�ZKLOH�VRPH�UHJLPHQWV�GULOOHG�HDFK�PRUQLQJ��DOO�WKDW�ZDV�UH�
TXLUHG�RI�WKH���VW�ZDV�WR�IDOO�LQ�ZLWK�DUPV�DQG�WKH\�ZHUH�VXEVHTXHQWO\�GLVPLVVHG�WR�TXDUWHUV�WR�HQMR\�VRPH�UH�
IUHVKLQJ�VOHHS� 
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0DUFK����������������������������������������������������������������������������YRO�������� 

  

WKDW�ZKLOH�VRPH�UHJLPHQWV�GULOOHG�HDFK�PRUQLQJ��DOO�WKDW�ZDV�UHTXLUHG�RI�WKH���VW�ZDV�WR�IDOO�LQ�ZLWK�DUPV�DQG�WKH\�
ZHUH�VXEVHTXHQWO\�GLVPLVVHG�WR�TXDUWHUV�WR�HQMR\�VRPH�UHIUHVKLQJ�VOHHS� 

7KH�UHJLPHQW�MRLQHG�*HQHUDO�:LOOLDP�1HOVRQ¶V�FRPPDQG�LQ�.HQWXFN\�DQG�ODWHU�ZDV�WUDQVIHUUHG�WR�*HQHUDO�2UPV�
E\�0��0LWFKHO¶V��7KLUG�'LYLVLRQ��SDUW�RI�*HQHUDO�'RQ�&DUORV�%XHOO¶V�$UP\�RI�WKH�2KLR��:KHQ�*HQHUDO�%XHOO�FDS�
WXUHG�1DVKYLOOH��KH�ZDV�RUGHUHG�E\�*HQHUDO�+DOOHFN�WR�PDUFK�ZHVW�WR�UH-HQIRUFH�*HQHUDO�8�6��*UDQW�QHDU�3LWWVEXUJ�
/DQGLQJ��0LWFKHO��ZKRVH�UHODWLRQVKLS�ZLWK�%XHOO�ZDV�UDWKHU�FROG��ZDV�RUGHUHG�WR�PRYH�VRXWK�WRZDUGV�&KDWWDQRRJD��
7HQQHVVHH�DQG�JHW�FRQWURO�RI�WKH�0HPSKLV�DQG�&KDUOHVWRQ�5DLOURDG� 

�%\�$SULO����������WKH�7ZHQW\-ILUVW�IRXQG�LWVHOI�GHHS�LQ�'L[LH�DV�WKH\�RFFXSLHG�+XQWVYLOOH��$ODEDPD��&RORQHO�1RU�
WRQ�KDG�UHWXUQHG�WR�FRPPDQG�WKH�UHJLPHQW��+H�KDGQ¶W�FRPSOHWHO\�UHFRYHUHG�IURP�KLV�ZRXQGV�DQG�LW�ZDV�VWLOO�SDLQ�
IXO�IRU�KLP�WR�ZDON�RU�ULGH��EXW�1RUWRQ�KDG�DVSLUDWLRQV�RI�EULJDGH�FRPPDQG�DQG�ZDV�GLVDSSRLQWHG�ZKHQ�*HQHUDO�
0LWFKHO�SLFNHG�&RORQHO�-RVKXD�6LOO�RYHU�KLP�IRU�WKH�FRPPDQG��1RUWRQ�QHYHU�IRUJDYH�0LWFKHO�IRU�WKLV�DFWLRQ��SHU�
FHLYLQJ�LW�DV�D�VOLJKW��0LWFKHO¶V�VROGLHUV�KDG�PL[HG�IHHOLQJV�DERXW�WKH�+XQWVYLOOH�DUHD��6RPH�WKRXJKW�³D�GHFLGHG�
8QLRQ�VHQWLPHQW´�SUHYDLOHG��RWKHUV�YLHZHG�WKH�LQKDELWDQWV�DV�³IXOO�RI�SUHMXGLFH�DJDLQVW�WKH�<DQNHHV�´�,Q�+XQWV�
YLOOH��&RORQHO�1RUWRQ�ZDV�RIIHUHG�WR�PRYH�KLV�KHDGTXDUWHUV�LQWR�D�ORFDO�SODQWHU¶V�KRPH�ZKLFK�ZDV�RXWVLGH�WKH�8Q�
LRQ�SLFNHW�OLQHV��7KH�FRPIRUW�RI�D�VRIW�EHG�IRU�KLV�DFKLQJ�KLSV�DQG�KRPH�FRRNHG�PHDOV�ZDV�HQRXJK�HQWLFHPHQW��DQG�
WKH�&RORQHO�PRYHG�LQ��(DFK�PRUQLQJ�KH�ZRXOG�ULGH�WR�KLV�UHJLPHQW¶V�FDPS�DQG�HDFK�QLJKW�UHWXUQ�WR�WKH�SODQWHU¶V�
KRPH��&RORQHO�1RUWRQ�ZDV�QRPLQDOO\�LQ�FRPPDQG�EXW�KH�OHIW�WKH�GD\-WR-GD\�GXWLHV�WR�/LHXWHQDQW�&RORQHO�1HLEOLQJ�
DQG�VRPH�GD\V�WKH�PHQ�ZRXOG�QRW�VHH�KLP�DW�DOO� 
2QH�GD\�WKH�SODQWHU�KDG�LQYLWHG�RWKHU�QHLJKERULQJ�SODQWHUV�DORQJ�ZLWK�&RORQHO�1RUWRQ�WR�D�FODPEDNH�RQ�KLV�SURSHU�
W\��$V�WKH�PHQ�VDW�DURXQG�HDWLQJ�FODPV��GULQNLQJ�DQG�VPRNLQJ�DQG�JHQHUDOO\�HQMR\LQJ�WKHPVHOYHV��*HQHUDO�0LWFKHO�
ZLWK�D�ODUJH�HVFRUW�FRQGXFWLQJ�D�UHFRQQDLVVDQFH�URGH�XS��0LWFKHO�ZDV�LUDWH�DQG�UHSULPDQGHG�1RUWRQ�LQ�VHYHUH�
WHUPV�LQ�WKH�SUHVHQFH�RI�WKH�&RORQHO¶V�IULHQGV��1RUWRQ�ZDV�UHSULPDQGHG�IRU�EHLQJ�DEVHQW�IURP�KLV�FRPPDQG�DQG�
RXWVLGH�DUP\�OLQHV�ZLWKRXW�SHUPLVVLRQ��0LWFKHO�RUGHUHG�WKH�SDUW\�EURNHQ�XS�DQG�&RORQHO�1RUWRQ�WR�UHWXUQ�WR�KLV�
TXDUWHUV�ZLWK�KLV�UHJLPHQW�XQGHU�DUUHVW��7KLV�KXPLOLDWLRQ�ZDV�WKH�PDMRU�FDXVH�RI�D�SHUVRQDO�JUXGJH�DJDLQVW�0LWFKHO��
$V�WKH�UHJLPHQWDO�KLVWRULDQ�ZURWH��³«KH�QHYHU�WRRN�DQ�LQWHUHVW�LQ�KLV�UHJLPHQW�DIWHUZDUGV��+H�EHQW�KLV�DWWHQWLRQ�WR�
IRUPLQJ�DFTXDLQWDQFHV�RI�WKH�SODQWHUV�DQG�OD\LQJ�SODQV�IRU�UHYHQJH�RQ�*HQHUDO�0LWFKHO�´ 

7KH�8�6��DGPLQLVWUDWLRQ¶V�ZDU�SROLF\�DW�WKH�WLPH�ZDV�WR�MXVW�UHVWRUH�WKH�8QLRQ��0DMRU�*HQHUDO�*HRUJH�%��0F&OHO�
ODQ��WKH�8QLRQ�&RPPDQGHU-LQ-&KLHI��DUJXHG�IRU�OLJKW�PHDVXUHV��³VRIW�ZDU´��DJDLQVW�FLYLOLDQV�DQG�WKHLU�SURSHUW\��
3UHVLGHQW�/LQFROQ�LQLWLDOO\�DJUHHG��ZDQWLQJ�WR�NHHS�WKH�TXHVWLRQ�RI�WKH�VODYHV�RXWVLGH�WKH�ZDU�DLPV��,W�ZDV�KRSHG�
WKDW�E\�WUHDWLQJ�WKH�VRXWKHUQHUV�JHQWO\�WKDW�WKH\�ZRXOG�VRRQ�UHWXUQ�WKHLU�DOOHJLDQFH�WR�WKH�8QLRQ��0F&OHOODQ¶V�LQ�
VWUXFWLRQV�WR�*HQHUDO�'RQ�&DUORV�%XHOO��0LWFKHO¶V�VXSHULRU��ZDV�WR�³EHDU�LQ�PLQG�WKDW�ZH�DUH�ILJKWLQJ�RQO\�WR�SUH�
VHUYH�WKH�LQWHJULW\�RI�WKH�8QLRQ�DQG�WR�XSKROG�WKH�SRZHU�RI�WKH�*HQHUDO�*RYHUQPHQW´�DQG�KH�VKRXOG�³UHOLJLRXVO\�
UHVSHFW�WKH�&RQVWLWXWLRQDO�ULJKWV�RI�DOO�´� 
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 7KH�UHJLPHQW�MRLQHG�*HQHUDO�:LOOLDP�1HOVRQ¶V�FRPPDQG�LQ�.HQWXFN\�DQG�ODWHU�ZDV�WUDQVIHUUHG�WR�*HQHUDO�
2UPVE\�0��0LWFKHO¶V��7KLUG�'LYLVLRQ��SDUW�RI�*HQHUDO�'RQ�&DUORV�%XHOO¶V�$UP\�RI�WKH�2KLR��:KHQ�*HQHUDO�
%XHOO�FDSWXUHG�1DVKYLOOH��KH�ZDV�RUGHUHG�E\�*HQHUDO�+DOOHFN�WR�PDUFK�ZHVW�WR�UH-HQIRUFH�*HQHUDO�8�6��*UDQW�
QHDU�3LWWVEXUJ�/DQGLQJ��0LWFKHO��ZKRVH�UHODWLRQVKLS�ZLWK�%XHOO�ZDV�UDWKHU�FROG��ZDV�RUGHUHG�WR�PRYH�VRXWK�WR�
ZDUGV�&KDWWDQRRJD��7HQQHVVHH�DQG�JHW�FRQWURO�RI�WKH�0HPSKLV�DQG�&KDUOHVWRQ�5DLOURDG� 

�%\�$SULO����������WKH�7ZHQW\-ILUVW�IRXQG�LWVHOI�GHHS�LQ�'L[LH�DV�WKH\�RFFXSLHG�+XQWVYLOOH��$ODEDPD��&RORQHO�
1RUWRQ�KDG�UHWXUQHG�WR�FRPPDQG�WKH�UHJLPHQW��+H�KDGQ¶W�FRPSOHWHO\�UHFRYHUHG�IURP�KLV�ZRXQGV�DQG�LW�ZDV�VWLOO�
SDLQIXO�IRU�KLP�WR�ZDON�RU�ULGH��EXW�1RUWRQ�KDG�DVSLUDWLRQV�RI�EULJDGH�FRPPDQG�DQG�ZDV�GLVDSSRLQWHG�ZKHQ�*HQ�
HUDO�0LWFKHO�SLFNHG�&RORQHO�-RVKXD�6LOO�RYHU�KLP�IRU�WKH�FRPPDQG��1RUWRQ�QHYHU�IRUJDYH�0LWFKHO�IRU�WKLV�DFWLRQ��
SHUFHLYLQJ�LW�DV�D�VOLJKW��0LWFKHO¶V�VROGLHUV�KDG�PL[HG�IHHOLQJV�DERXW�WKH�+XQWVYLOOH�DUHD��6RPH�WKRXJKW�³D�GHFLG�
HG�8QLRQ�VHQWLPHQW´�SUHYDLOHG��RWKHUV�YLHZHG�WKH�LQKDELWDQWV�DV�³IXOO�RI�SUHMXGLFH�DJDLQVW�WKH�<DQNHHV�´�,Q�
+XQWVYLOOH��&RORQHO�1RUWRQ�ZDV�RIIHUHG�WR�PRYH�KLV�KHDGTXDUWHUV�LQWR�D�ORFDO�SODQWHU¶V�KRPH�ZKLFK�ZDV�RXWVLGH�
WKH�8QLRQ�SLFNHW�OLQHV��7KH�FRPIRUW�RI�D�VRIW�EHG�IRU�KLV�DFKLQJ�KLSV�DQG�KRPH�FRRNHG�PHDOV�ZDV�HQRXJK�HQWLFH�
PHQW��DQG�WKH�&RORQHO�PRYHG�LQ��(DFK�PRUQLQJ�KH�ZRXOG�ULGH�WR�KLV�UHJLPHQW¶V�FDPS�DQG�HDFK�QLJKW�UHWXUQ�WR�WKH�
SODQWHU¶V�KRPH��&RORQHO�1RUWRQ�ZDV�QRPLQDOO\�LQ�FRPPDQG�EXW�KH�OHIW�WKH�GD\-WR-GD\�GXWLHV�WR�/LHXWHQDQW�&ROR�
QHO�1HLEOLQJ�DQG�VRPH�GD\V�WKH�PHQ�ZRXOG�QRW�VHH�KLP�DW�DOO� 
2QH�GD\�WKH�SODQWHU�KDG�LQYLWHG�RWKHU�QHLJKERULQJ�SODQWHUV�DORQJ�ZLWK�&RORQHO�1RUWRQ�WR�D�FODPEDNH�RQ�KLV�SURS�
HUW\��$V�WKH�PHQ�VDW�DURXQG�HDWLQJ�FODPV��GULQNLQJ�DQG�VPRNLQJ�DQG�JHQHUDOO\�HQMR\LQJ�WKHPVHOYHV��*HQHUDO�
0LWFKHO�ZLWK�D�ODUJH�HVFRUW�FRQGXFWLQJ�D�UHFRQQDLVVDQFH�URGH�XS��0LWFKHO�ZDV�LUDWH�DQG�UHSULPDQGHG�1RUWRQ�LQ�
VHYHUH�WHUPV�LQ�WKH�SUHVHQFH�RI�WKH�&RORQHO¶V�IULHQGV��1RUWRQ�ZDV�UHSULPDQGHG�IRU�EHLQJ�DEVHQW�IURP�KLV�FRP�
PDQG�DQG�RXWVLGH�DUP\�OLQHV�ZLWKRXW�SHUPLVVLRQ��0LWFKHO�RUGHUHG�WKH�SDUW\�EURNHQ�XS�DQG�&RORQHO�1RUWRQ�WR�UH�
WXUQ�WR�KLV�TXDUWHUV�ZLWK�KLV�UHJLPHQW�XQGHU�DUUHVW��7KLV�KXPLOLDWLRQ�ZDV�WKH�PDMRU�FDXVH�RI�D�SHUVRQDO�JUXGJH�
DJDLQVW�0LWFKHO��$V�WKH�UHJLPHQWDO�KLVWRULDQ�ZURWH��³«KH�QHYHU�WRRN�DQ�LQWHUHVW�LQ�KLV�UHJLPHQW�DIWHUZDUGV��+H�
EHQW�KLV�DWWHQWLRQ�WR�IRUPLQJ�DFTXDLQWDQFHV�RI�WKH�SODQWHUV�DQG�OD\LQJ�SODQV�IRU�UHYHQJH�RQ�*HQHUDO�0LWFKHO�´ 

7KH�8�6��DGPLQLVWUDWLRQ¶V�ZDU�SROLF\�DW�WKH�WLPH�ZDV�WR�MXVW�UHVWRUH�WKH�8QLRQ��0DMRU�*HQHUDO�*HRUJH�%��0F&OHO�
ODQ��WKH�8QLRQ�&RPPDQGHU-LQ-&KLHI��DUJXHG�IRU�OLJKW�PHDVXUHV��³VRIW�ZDU´��DJDLQVW�FLYLOLDQV�DQG�WKHLU�SURSHUW\��
3UHVLGHQW�/LQFROQ�LQLWLDOO\�DJUHHG��ZDQWLQJ�WR�NHHS�WKH�TXHVWLRQ�RI�WKH�VODYHV�RXWVLGH�WKH�ZDU�DLPV��,W�ZDV�KRSHG�
WKDW�E\�WUHDWLQJ�WKH�VRXWKHUQHUV�JHQWO\�WKDW�WKH\�ZRXOG�VRRQ�UHWXUQ�WKHLU�DOOHJLDQFH�WR�WKH�8QLRQ��0F&OHOODQ¶V�LQ�
VWUXFWLRQV�WR�*HQHUDO�'RQ�&DUORV�%XHOO��0LWFKHO¶V�VXSHULRU��ZDV�WR�³EHDU�LQ�PLQG�WKDW�ZH�DUH�ILJKWLQJ�RQO\�WR�SUH�
VHUYH�WKH�LQWHJULW\�RI�WKH�8QLRQ�DQG�WR�XSKROG�WKH�SRZHU�RI�WKH�*HQHUDO�*RYHUQPHQW´�DQG�KH�VKRXOG�³UHOLJLRXVO\�
UHVSHFW�WKH�&RQVWLWXWLRQDO�ULJKWV�RI�DOO�´� 

,Q�1RUWKHUQ�$ODEDPD��WKHUH�ZHUH�QXPHURXV�LQFLGHQWV�RI�EXVKZKDFNLQJ��2QH�GD\�D�FRPSDQ\�RI�WKH�7ZHQW\-ILUVW�
SDVVLQJ�WKURXJK�E\�UDLO�UHFHLYHG�VQLSHU�ILUH��7KH�FDSWDLQ�RUGHUHG�WKH�WUDLQ�WR�KDOW�DW�WKH�QH[W�VWDWLRQ�DQG�PDUFKHG�
KLV�PHQ�EDFN�WR�WKH�KRXVH�ZKHUH�KH�ZDV�FHUWDLQ�WKH�VKRWV�RULJLQDWHG��7KH�ZRPDQ�RI�WKH�KRXVH�ZDV�TXHVWLRQHG�DV�
WR�WKH�ZKHUHDERXWV�RI�WKH�PHQ�RI�WKH�KRXVH��6KH�UHSOLHG�WKH�PHQ�ZHUH�DZD\�RQ�EXVLQHVV�DQG�GLGQ¶W�NQRZ�ZKHQ�
WKH\�ZRXOG�UHWXUQ�� 
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 :KLOH�WKH�FDSWDLQ�FKDWWHG�NLQGO\�WR�WKH�ZRPDQ��RQH�RI�KLV�VHUJHDQWV�GLVDSSHDUHG�RVWHQVLEO\�WR�VHDUFK�IRU�ZHDS�
RQV��$IWHU�D�ZKLOH�WKH�ZRPDQ�VPHOOHG�VPRNH��WR�ZKLFK�WKH�FDSWDLQ�UHPDUNHG�KH�FRXOG�QRW�VPHOO�DQ\WKLQJ��:KHQ�
VPRNH�GULIWHG�LQWR�WKH�URRP��WKH�FDSWDLQ�UHPDUNHG�QRQFKDODQWO\��³,�JXHVV�WKH�KRXVH�LV�RQ�ILUH�´�DQG�OHIW�ZLWK�KLV�
PHQ� 

,Q�WKH�8�6��6HQDWH�WKHUH�ZDV�D�FU\�IRU�VWRSSLQJ�³NLG�JORYH�ZDUIDUH´��/DUJH�QXPEHU�RI�VODYHV�EHJDQ�DSSHDULQJ�LQ�
0LWFKHO¶V�FDPSV�ZLWK�WKHLU�RZQHUV�FRPLQJ�WR�UHFODLP�WKHP��,Q�VRPH�LQVWDQFHV�0LWFKHO¶V�PHQ�UHIXVHG�DQG�KLG�WKH�
EODFNV��0LWFKHO�GLG�QRW�DJUHH�ZLWK�WKH�VRIW�ZDU�SROLF\��EXW�%XHOO�RUGHUHG�0LWFKHO�WR�³UHOHDVH�DQG�H[SHO�WKH�1H�
JURHV�IURP�\RXU�FDPS�DQG�WKDW�QR�IXJLWLYH�VODYH�ZLOO�EH�DOORZHG�WR�HQWHU�RU�UHPDLQ�LQ�\RXU�OLQHV�´�2Q�-XO\�����
�����&RQJUHVV�SDVVHG�WKH�6HFRQG�&RQILVFDWLRQ�DQG�0LOLWLD�$FW��IUHHLQJ�VODYHV�ZKR�KDG�PDVWHUV�LQ�WKH�&RQIHGHU�
DWH�DUP\� 

7KH���VW�ZDV�PRYHG�WR�RFFXS\�WKH�WRZQ�RI�$WKHQV��$ODEDPD��DIWHU�WKH�PHQ�RI�&RORQHO�-RKQ�7XUFKLQ�UDQVDFNHG�
WKH�WRZQ�RQ�0D\����������LQ�UHWDOLDWLRQ�IRU�DLGLQJ�&RQIHGHUDWH�FDYDOU\�ZKLFK�VXUSULVHG�DQG�URXWHG�RQH�RI�KLV�UHJ�
LPHQWV�SRVWHG�WKHUH��)RU�7XUFKLQ¶V�FRQGXFW�DQG�0LWFKHO¶V�FRPSOLFLW\��*HQHUDO�%XHOO�ZDV�LUDWH�DQG�GHWHUPLQHG�WR�
PDNH�DQ�H[DPSOH�RI�WKH�WZR��:KLOH�JDUULVRQLQJ�$WKHQV��&RORQHO�1RUWRQ�DJDLQ�WRRN�XS�UHVLGHQFH�ZLWK�D�SODQWHU�
QRUWK�RI�WKH�WRZQ�DQG�KDG�OLWWOH�WR�GR�ZLWK�KLV�UHJLPHQW�VRXWK�RI�WKH�WRZQ��VWLOO�EHLQJ�XQGHU�DUUHVW��1RUWRQ�EHJDQ�
WR�VHQG�FRPPXQLFDWLRQV�GLUHFWO\�WR�*HQHUDO�%XHOO�LQFULPLQDWLQJ�0LWFKHO�DQG�7XUFKLQ��%HVLGHV�QRW�FRPSO\LQJ�
ZLWK�%XHOO¶V�SROLFLHV��1RUWRQ�DOVR�DFFXVHG�KLV�'LYLVLRQ�&RPPDQGHU�ZLWK�VHOOLQJ�VWROHQ�FRWWRQ�IRU�KLV�SHUVRQDO�
JDLQ��$V�VODYHV�IURP�WKH�VXUURXQGLQJ�DUHD�FDPH�LQWR�KLV�OLQHV��ERWK�1RUWRQ�DQG�1HLEOLQJ�ZHUH�LQVLVWHQW�WKDW�WKH\�
IROORZ�DUP\�SROLF\�DQG�KDYH�WKHP�UHWXUQHG�WR�WKHLU�RZQHUV��$V�WKH�5HJLPHQWDO�KLVWRULDQ�QRWHG��³/LHXWHQDQW�&ROR�
QHO�1HLEOLQJ�ZDV�D�SURQRXQFHG�SUR-VODYHU\�PDQ�DQG�GLG�QRW�KHVLWDWH�WR�YROXQWDULO\�GHWDLQ�VODYHV�LQ�WKH�FRXQW\�MDLO�
XQWLO�WKHLU�PDVWHUV�FDPH�IRU�WKHP�´� 

7KH�FRQIOLFW�EHWZHHQ�%XHOO�DQG�0LWFKHO�EHJDQ�WR�HVFDODWH��:LWK�0LWFKHO�WKUHDWHQLQJ�WR�UHVLJQ�DQG�FRPSODLQLQJ�WR�
WKH�:DU�'HSDUWPHQW�DERXW�ZRUNLQJ�ZLWK�%XHOO��WKH�6HFUHWDU\�RI�:DU�LQ�HDUO\�-XO\�UHTXHVWHG�0LWFKHO¶V�WUDQVIHU�WR�
:DVKLQJWRQ�'�&��0LWFKHO�EHIRUHKDQG�KDG�&RORQHO�1RUWRQ� 
UHOLHYHG�RI�KLV�FRPPDQG�RQ�-XO\���������DQG�RUGHUHG�WR�KLV�KRPH��,UDWH��1RUWRQ�OHIW�IRU�3HUU\VEXUJ�VKRUWO\�DIWHU��
7KH�&LQFLQQDWL�'DLO\�&RPPHUFH�RI�-XO\����������UHSRUWHG� 

³7KH�HFFHQWULF�FRORQHO�RI�WKH���VW�29,�6LOO¶V�%ULJDGH��-�:��1RUWRQ��VKRZHG�XS�LQ�&LQFLQQDWL�LQ�-XO\�
ZLWK�YROXPLQRXV�FKDUJHV�DJDLQVW�0LWFKHO�IRU��FRUUXSW�GHDOLQJV�LQ�WKH�VDOH�RI�FRWWRQ��0LWFKHO�GHQLHG�
WKH�FKDUJHV��1RUWRQ�ZDV�DUUHVWHG� 
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 6WLOO�UHWDLQLQJ�KLV�FRPPLVVLRQ��DQG�GHWHUPLQHG�WR�FOHDU�KLV�QDPH�DQG�UHJDLQ�FRPPDQG��-HVVH�1RUWRQ��IRU�WKH�
QH[W�PRQWK�VKXWWOHG�EHWZHHQ�KLV�KRPH�DQG�WKH�2KLR�6WDWH�FDSLWDO�DQG�WKH�QDWLRQ¶V�FDSLWDO�WU\LQJ�WR�JHW�D�
V\PSDWKHWLF�HDU�WR�OLVWHQ�WR�WKH�LQMXVWLFHV�KHDSHG�XSRQ�KLP���+H�PDGH�SXEOLF�VWDWHPHQWV�LQ�/RXLVYLOOH��&LQ�
FLQQDWL��&ROXPEXV�DQG�3LWWVEXUJ�EHIRUH�WUDYHOLQJ�WR�:DVKLQJWRQ�WR�DSSHDU�EHIRUH�WKH�&RPPLWWHH�RQ�WKH�
&RQGXFW�RI�WKH�:DU��)DU�IURP�VXFFHHGLQJ��KLV�DUJXPHQWV�PDGH�KLV�VLWXDWLRQ�ZRUVH��7KH�:DU�'HSDUWPHQW�
GHWHUPLQHG�WKDW�1RUWRQ�KDG�JRQH�$�:�2�/��DQG�SXW�RXW�D�ZDUUDQW�IRU�KLV�DUUHVW��1RUWRQ�VRRQ�JRW�ZRUG�DQG�
VNHGDGGOHG�EDFN�WR�2KLR� 

7KH�FKDUJHV�DJDLQVW�&RORQHO�-HVVH�1RUWRQ�ZHUH�WKUHH� 

+H�KDG�QHYHU�EHHQ�IRUPDOO\�H[FKDQJHG�VLQFH�KLV�FDSWXUH�LQ�-XO\������VR�KLV�OHDGHUVKLS�RI�WKH���VW�2�9�,��ZDV�
LQ�GLUHFW�YLRODWLRQ�RI�KLV�SDUROH� 

%ULJDGLHU�*HQHUDO�2UPVE\�0��0LWFKHO�GLVFRYHUHG�KLP�DW�D�FODPEDNH�ZLWK�ZHOO-NQRZQ�$ODEDPD�VHFHVVLRQLVWV�
RXWVLGH�8QLRQ�OLQHV�ZLWKRXW�D�SDVV��7KLV�ZDV�FRPELQHG�ZLWK�DFFXVDWLRQV�RI�VWHDOLQJ��WKHQ�VHOOLQJ��JRYHUQ�
PHQW�KRUVHV�IRU�SHUVRQDO�SURILW� 

+H�KDG�VSHQW�VHYHUDO�PRQWKV�$�:�2�/�VKXWWOLQJ�EHWZHHQ�KLV�KRPH�LQ�3HUU\VEXUJ��2KLR�DQG�WKH�&DSLWROV�RI�
&ROXPEXV�DQG�:DVKLQJWRQ�'�&��WU\LQJ�WR�FOHDU�KLV�QDPH� 

2Q�1RYHPEHU���WK��LW�ZDV�DQQRXQFHG�WR�WKH���VW�2KLR�WKDW�WKHLU�FRORQHO�ZDV�LQ�FDPS��6HYHUDO�RIILFHUV�FDOOHG�RQ�
KLP�EXW�QR�SDUWLFXODU�DWWHQWLRQ�ZDV�SDLG�WR�KLP�E\�PRVW�RI�WKH�UHJLPHQW��+H�OHIW�WKH�QH[W�GD\�DQG�ZDV�WKH�ODVW�DQ\�
RI�WKH�UHJLPHQW�VDZ�RI�KLP�GXULQJ�WKH�ZDU��+LV�UHSXWDWLRQ�LQ�WDWWHUV��&RORQHO�-HVVH�1RUWRQ�UHVLJQHG�KLV�FRPPLV�
VLRQ�RQ�'HFHPEHU����������DQG�UHWXUQHG�WR�3HUU\VEXUJ� 

7DVNHG�ZLWK�SURWHFWLQJ�WKH�SURSHUW\�RI�VRXWKHUQ�SODQWHUV�ZKR�PLJKW�EH�WDNLQJ�SRW-�VKRWV�DW�WKHP�EHKLQG�WKH�QH[W�
WUHH��DQG�WKH�UHWXUQLQJ�RI�UXQDZD\�VODYHV�VHHNLQJ�IUHHGRP��WKH�PHQ�LQ�0LWFKHO¶V�DUP\��DQG�PRUH�VSHFLILFDOO\�WKH�
��VW�2KLR��ZHUH�GLYLGHG�LQ�WKHLU�IHHOLQJV��:KLOH�PDQ\�RI�WKH�UXQDZD\V�ZHUH�KHOG�LQ�WKH�FRXQW\�MDLO��JXDUGHG�E\�
8QLRQ�VROGLHUV��XQWLO�WKHLU�PDVWHUV�FDPH�WR�FODLP�WKHP��VRPH�RI�WKH�FRPSDQ\�RIILFHUV�KDG�HPSOR\HG�UXQDZD\�
VODYHV�DV�SDLG�VHUYDQWV��6RPH�PHQ�LQ�WKH���VW�2KLR�FDUHG�OLWWOH�RI�WKH�SOLJKW�RI�WKH�VODYHV��ZKLOH�RWKHUV�YRZHG�WKDW�
LI�³DQRWKHU�PDQ�FDPH�LQWR�FDPS�KXQWLQJ�VODYHV�WKH\�ZRXOG�WKURZ�KLP�LQWR�D�VORS�KROH�́ �2Q�0D\�����D�SODQWHU�
FDPH�LQWR�WKH�FDPS�RI�&RPSDQ\�.�DQG�VDLG�WKDW�KH�KDG�D�VODYH�LQ�WKH�FDPS�DQG�ZRXOG�WKH�FDSWDLQ�PLQG�LI�KH�
VHDUFKHG�DURXQG��&DSWDLQ�&DQILHOG�UHSOLHG�³1RW�LQ�WKH�OHDVW��<RX�ZLOO�QRW�FRQVLGHU�PH�UHVSRQVLEOH�IRU�DQ\WKLQJ�
WKDW�KDSSHQV�´�7KH�SODQWHU�WKRXJKW�EHWWHU�DQG�ZHQW�WR�VHH�/LHXWHQDQW�&RORQHO�1HLEOLQJ��QRZ�LQ�FRPPDQG�RI�WKH�
UHJLPHQW� 

7KH�&RORQHO¶V�RUGHUO\�VRRQ�DSSHDUHG�EHIRUH�&DSWDLQ�&DQILHOG�ZLWK�DQ�RUGHU� 
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 ��������������������������������������������������������������������������������������������+HDGTXDUWHUV���VW�2�9�,���������������������������������������������������������������������

���������������������������������������������������������������������������������������������$WKHQV��$OD��$XJ���UG������ 

1HJUR�ER\�SDW�LQ�\RXU�FRPSDQ\�LV�WKH�SURSHUW\�RI�-----------------��<RX�ZLOO�GHOLYHU�KLP�RXWVLGH�FDPS�
OLQHV�WR�KLV�PDVWHU��������6LJQHG� 

����������������������������������������������������������������������������������-�0��1HLEOLQJ 

�����������������������������������������������������������������������������������/LHXW��&RO��&RPGJ��5HJW� 

&DSWDLQ�&DQILHOG�ZURWH�DQ�DFNQRZOHGJHPHQW�RI�UHFHLYLQJ�WKH�RUGHU�DGGLQJ��³,�UHVSHFWIXOO\�GHFOLQH�WR�REH\�LW�´�
'HVSLWH�WKH�REYLRXV�LQVXERUGLQDWLRQ�WR�KLV�ZULWWHQ�RUGHU��1HLEOLQJ�GLG�QRWKLQJ��5XPRUV�FLUFXODWHG�WKDW�1RUWRQ�
DQG�1HLEOLQJ�ZHUH�FROOHFWLQJ�D�VPDOO�IHH�IURP�SODQWHUV�ZKHQ�WKH\�UHWULHYHG�WKHLU�VODYHV�� 

&DSWDLQ�&DQILHOG�ZDV�QRW�GRQH��+H�ZDV�GHWHUPLQHG�WR�EUHDN�XS�ZKDW�KH�FDOOHG�WKH�VODYH�WUDGH�LQ�WKH���VW�2KLR��+H�
NQHZ�WKDW�WKH�IXJLWLYH�VODYHV�LQ�WKH�MDLO�KDG�QR�FULPLQDO�FKDUJHV�DJDLQVW�WKHP�DQG�UHDVRQHG�WKDW�WKH\�KDG�QR�OHJDO�
UHDVRQ�WR�EH�KHOG��7KH�QH[W�GD\��DV�DFWLQJ�RIILFHU�RI�WKH�GD\�DQG��DIWHU�SRVWLQJ�WKH�UHJLPHQWV�JXDUGV��&DQILHOG�ZLWK�
D�QRQ-FRPPLVVLRQHG�RIILFHU�DQG�DQ�HVFRUW�RI�PHQ��UHSRUWHG�WR�/LHXWHQDQW�&RORQHO�1HLEOLQJ�IRU�RUGHUV��+H�IRXQG�
1HLEOLQJ�VLWWLQJ�LQ�WKH�VKDGH�QHDU�WKH�GHSRW�LQ�WKH�FRPSDQ\�RI�D�QXPEHU�RI�WKH�PHQ�IURP�WKH�WRZQ��1HLEOLQJ�VDLG�
KH�KDG�QR�IXUWKHU�RUGHUV�IRU�WKH�FDSWDLQ�EXW�DVNHG�ZK\�KH�KDG�WKH�HVFRUW��³,�DP�JRLQJ�GRZQ�WR�UHOHDVH�WKH�SULVRQ�
HUV�LQ�WKH�MDLO��DJDLQVW�ZKRP�WKHUH�DUH�QR�FULPLQDO�FKDUJHV� 

6LU��,�RUGHU�\RX�QRW�WR�GR�LW¶�UHSOLHG�WKH�/LHXWHQDQW�&RORQHO� 

7KH�&DSWDLQ�VDLG��³&RORQHO��ZLOO�\RX�EH�VR�JRRG�DV�WR�KDYH�FKDUJHV�SUHIHUUHG�DJDLQVW�WKHP"´ 

1HLEOLQJ��LQ�D�UDJH��WROG�WKH�FDSWDLQ�WKDW�LW�ZDV�QRQH�RI�KLV�GDPQHG�EXVLQHVV�DQG�RUGHUHG�KLP�WR�KLV�TXDUWHUV�XQGHU�
DUUHVW��$V�&DQILHOG�ZDONHG�WRZDUGV�KLV�TXDUWHUV�KH�ZDV�IROORZHG�E\�WKH�ERLVWHURXV�ODXJKWHU�DQG�MHHUV�RI�&RORQHO�
1HLEOLQJ¶V�FRPSDQLRQV� 

:RUG�VSUHDG�WKURXJK�WKH�UHJLPHQW�DQG�&DQILHOG¶V�DUUHVW�FDXVHG�D�QHDU�PXWLQ\��7KDW�HYHQLQJ�WKH�FRPSDQ\�RIILFHUV�
PHW�DQG�SUHSDUHG�D�SHWLWLRQ�GHPDQGLQJ�WR�SUHIHU�FKDUJHV�RQ�HLJKW�FRXQWV�LI�/LHXWHQDQW�&RORQHO�1HLEOLQJ�GLG�QRW�
UHVLJQ�KLV�FRPPLVVLRQ��1HLEOLQJ�JRW�ZLQG�RI�WKH�PHHWLQJ�DQG�EHIRUH�VXQGRZQ�KH�KDG�DOO�WKH�MDLOHG�VODYHV�VHW�IUHH�
DQG�&DQILHOG�UHOHDVHG�IURP�DUUHVW�WKXV�GLIIXVLQJ�WKH�VLWXDWLRQ��1RWKLQJ�IXUWKHU�KDSSHQHG�ZLWK�WKH�SHWLWLRQ�DV�
1HLEOLQJ�DQG�WKH���VW�2KLR�ZHUH�PRYLQJ�QRUWK� 

1HLEOLQJ�ZRXOG�HDUQ�KLV�PHQ¶V�UHVSHFW�DW�6WRQHV�5LYHU��2Q�-DQXDU\����ZLWK�WKH�&RQIHGHUDWHV�FKDUJLQJ�DFURVV�WKH�
ULYHU��³&RORQHO�-LP´�RU�³%LJ�-LP´��RUGHUHG�KLV�UHJLPHQW�WR�FRXQWHUFKDUJH��+H�SURYHG�D�WHQDFLRXV�ILJKWHU�FDOOLQJ�WR�
KLV�PHQ�WR�³*LYH�µHP�KHOO�E\�WKH�DFUH�´�7KH\�ZRXOG�DIWHUZDUG�SUHVHQW�KLP�ZLWK�D�EHDXWLIXO�VZRUG�LQ�WKH�VSULQJ�RI�
�����ZLWK�WKRVH�ZRUGV�HQJUDYHG�RQ�WKH�VZRUG��,W�ZDV�DOVR�WKDW�VSULQJ�ZKHQ�WKH�UHJLPHQW�ZRXOG�UHFHLYH�WKHLU��-
VKRW�&ROW�UHYROYLQJ�ULIOHV� 
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 &RORQHO�1HLEOLQJ�PLVVHG�WKH�EDWWOHV�DW�&KLFNDPDXJD�DQG�&KDWWDQRRJD��EXW�UHWXUQHG�LQ������IRU�WKH�FDPSDLJQ�WR�
WDNH�$WODQWD��+H�ZRXOG�VXIIHU�D�ZRXQG�WR�KLV�ULJKW�DUP�DW�1HZ�+RSH�&KXUFK�ZKLFK�ZRXOG�UHVXOW�LQ�LWV�DPSXWDWLRQ�
DQG�OHDG�WR�KLV�KRQRUDEOH�GLVFKDUJH�RQ�'HFHPEHU����������+H�UHWXUQHG�WR�KLV�PHUFDQWLOH�EXVLQHVV�LQ�)LQGOH\��
2KLR�ZKHUH�KH�ZRXOG�GLH�ILYH�\HDUV�ODWHU�RQ�)HEUXDU\�����������+H�LV�EXULHG�WKHUH�LQ�0DSOH�*URYH�&HPHWHU\� 

$V�IRU�-HVVH�1RUWRQ��KH�PRYHG�WR�7ROHGR�DQG�EHFDPH�D�UDLOURDG�FRQWUDFWRU�DQG�D�KDUGZDUH�DQG�SURGXFH�PHUFKDQW�
DIWHU�WKH�ZDU��+H�ZRXOG�EH�D�/XFXV�&RXQW\�&RPPLVVLRQHU�IURP�����-�����DQG�GLH�LQ�7ROHGR�RQ�1RYHPEHU�����
�����DW�WKH�DJH�RI����\HDUV��+H�LV�EXULHG�LQ�:RRGODZQ�&HPHWHU\�LQ�7ROHGR��2KLR� 

 

1RWHV 

���ĂŶĮĞůĚ͕�^͘^͘�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�Ϯϭ
Ɛƚ�ZĞŐŝŵĞŶƚ�KŚŝŽ�sŽůƵŶƚĞĞƌ�/ŶĨĂŶƚƌǇ�ŝŶ�ƚŚĞ�tĂƌ�ŽĨ�ƚŚĞ�ZĞďĞůůŝŽŶ͘�dŽůĞĚŽ͕�KŚŝŽ͘�,ŝŐŐŝŶƐŽŶ��ŽŽŬ��Ž͘�ϭϴϵϯ͘� 

Ϯ�ZĞŝĚ͕�KŚŝŽ�ŝŶ�ƚŚĞ�tĂƌ͘�WƉϭϰϲ-ϭϱϮ͘�,ƵŶƚ͕�ZŽŐĞƌ��͘����ŝǀŝů�tĂƌ��ŝŽŐƌĂƉŚŝĐĂů��ŝĐƟŽŶĂƌǇ͗��ŽůŽŶĞůƐ�ŝŶ��ůƵĞ͗�DŝĐŚŝŐĂŶ͕�KŚŝŽ�ĂŶĚ�tĞƐƚ�
sŝƌŐŝŶĂ͘�:ĞīĞƌƐŽŶ͕�E͘�͘�Θ�>ŽŶĚŽŶ͘�DĐ&ĂƌůĂŶĚ�Θ��ŽŵƉĂŶǇ͕�/ŶĐ͘�ϮϬϭϭ͘�Ɖ͘ϵϳ 
 ϯ��ĂŶĮĞůĚ͘�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ϮϭƐƚ͘�Ɖ͘ϳϬ 

ϰ�/ďŝĚ͘�Ɖ͘�ϱϬ 
ϱ�/ďŝĚ͘�Ɖ͘�ϱϬ 
ϲ�/ŝďŝĚ͘�ƉƉ͘�ϱϮ-ϱϯ 
ϳ͘�^ƚŽŬĞƌ͕��ŽŶĂůĚ͘�dŚĞ�'ƌĂŶĚ��ĞƐŝŐŶ͗�^ƚƌĂƚĞŐǇ�ĂŶĚ�ƚŚĞ�h͘^͘��ŝǀŝů�tĂƌ͘�EĞǁ�zŽƌŬ͕�Ez͘�KǆĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͘�ϮϬϭϬ͘�>ĞƩĞƌ�ĨƌŽŵ�DĐ�ůĞůͲ
ůĂŶ�ƚŽ��ƵĞůů͕�EŽǀĞŵďĞƌ�ϭϮ͕�ϭϴϲϭ͕�ŝŶ�DĐ>ĞůůĂŶ�WĂƉĞƌƐ͘�WƉ͘ϭϯϭ-ϭϯϮ͘ 
ϴ͘��ĂŶĮĞůĚ͕�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ϮϭƐƚ�Ks/͘�W͘�ϰϱ 
ϵ͘�/ďŝĚ͘�ƉƉ͘�ϱϬ͕�ϱϰ 
ϭϬ͘��ŝŶĐŝŶŶĂƟ��ĂŝůǇ��ŽŵŵĞƌĐĞ͕�:ƵůǇ�ϭϱ͕�ϭϴϲϮ 
ϭϭ͘��ĂŶĮĞůĚ͘�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ϮϭƐƚ�Ks/͘�W͘�ϳϬ͘��/ŶĚĞǆ�ƚŽ�ƚŚĞ��ŝǀŝů�tĂƌ�>ĞƩĞƌƐ�ŽĨ�,ĂŶĐŽĐŬ��ŽƵŶƚǇ͕�KŚŝŽ͘�,ĂŶĐŽĐŬ��ŽƵƌŝĞƌ�ĂŶĚ�,ĂŶĐŽĐŬ�:ĞīĞƌͲ
ƐŽŶŝĂŶ͘�,ƵŶƚ͕��ŽůŽŶĞůƐ�ŝŶ��ůƵĞ͗�DŝĐŚŝŐĂŶ͕�KŚŝŽ�ĂŶĚ�tĞƐƚ�sŝƌŐŝŶŝĂ͘�Ɖ͘�ϵϳ͘�ZĞŝĚ͘�KŚŝŽ�ŝŶ�ƚŚĞ�tĂƌ�sŽů͘�Ϯ͘�WƉ�ϭϰϲ-ϭϱϮ͘ 
ϭϮ͕���ĂŶĮĞůĚ͘�/ďŝĚ͘�Ɖ͘ϳϬ 
ϭϯ͘��/ďŝĚ�͘� 
ϭϰ͘�/ďŝĚ͘�Ɖ͘�ϱϯ� 
ϭϱ͘/ďŝĚ͘�Ɖ͘ϱϱ� 
ϭϲ͘�ĚĂŶ-ŵĂƐƚĞƌ-Đŝǀŝů-ǁĂƌ͘ďůŽŐƐƉŽƚ͘ĐŽŵͬϮϬϭϵͬϭϬͬŐŝǀĞ-Ğŵ-ŚĞůů-ďǇ-ĂĐƌĞ-ϮϭƐƚ-ŽŚŝŽ-ĞĂƌŶƐ͘Śƚŵů͘ 
ϭϳ͘�ǁǁǁ͘ĮŶĚ-Ă-ŐƌĂǀĞ͘ĐŽŵ 
ϭϴ͘�,ƵŶƚ͘��ŽůŽŶĞůƐ�ŝŶ��ůƵĞ͘�W͘�ϵϳ͘�dŽůĞĚŽ��ůĂĚĞ͕�KďŝƚƵĂƌǇ͕�EŽǀĞŵďĞƌ�ϰ-ϱ͕�ϭϴϴϲ͘�ǁǁǁ͘ĮŶĚ-Ă-ŐƌĂǀĞ͘ĐŽŵ 
 
 

 
 

 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
0DUFK����������������������������������������������������������������������������YRO�������� 

������������������������������������������������ 
0HHWLQJ���0DUFK����WK������ 
3URJUDP��3HUIRUPDQFH�E\�3URIHVVRU�'HUHN�0D[ILHOG��HQWLWOHG���³*UDQW�DW�&LW\�3RLQW�´� 
 
/RFDWLRQ��7KH�+ROLGD\�,QQ�,QGHSHQGHQFH�DW�5RFNVLGH�5RDG�MXVW�RII�,-�� 
 
7LPH��6RFLDO�+RXU���SP��3UHVHQWDWLRQ��SP 
 
7KH�WDON�ZLOO�EH�ERWK�LQ-SHUVRQ�DQG�VWUHDPHG�OLYH�VR�WKDW�PDQ\�&LYLO�:DU�HQWKXVLDVWV�FDQ�
HQMR\�RXU�SURJUDP� 
)RU�UHVHUYDWLRQV�JR�WR��FFZUWUHVHUYH#JPDLO�FRP��RU��FDOO�����-���-���� 

 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ� 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ 

ĐůĞǀĞůĂŶĚĐŝǀŝůǁĂƌƌŽƵŶĚƚĂďůĞ͘ĐŽŵͬ� 


