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2Q�6DWXUGD\��2FWREHU�����WKH�PHQ�RQFH�
DJDLQ�HQMR\HG�D�IXOO��GHOLFLRXV�EUHDNIDVW�
DQG� D� WLPH� RI� VKDULQJ� WRJHWKHU�� � 7KH�
VSHDNHU�IRU�WKH�PRUQLQJ�ZDV�'DOH�&ODLU��
ZKR� VSRNH� RQ� ´WLSV� IRU� OLYLQJµ� IURP� D�
EXVLQHVVPDQ·V�SHUVSHFWLYH��� �
�
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2FWREHU��� ³-RXUQDOLQJ�	�6FUDSERRNLQJ �
,W� ZDV� DQRWKHU� JUHDW� QLJKW� IRU� WKH�
:RPHQ·V�0LQLVWULHV�RI�,&&�DV�RYHU����OD�
GLHV�JDWKHUHG�LQ�WKH�J\P���7KH�HYHQLQJ�
EHJDQ�ZLWK�D�WLPH�RI�ZRUVKLS�DQG�SUD\HU��
OHG�E\�0DULRQ�	�5HQqH�%RRQH��,PPHGL�
DWHO\�IROORZLQJ��$QJHOD�*DODVKDQ�OHG�WKH�

JURXS� LQ� D� -RXUQDOLQJ� DQG�
6FUDSERRNLQJ� FODVV�� $IWHU�
EURZVLQJ�WKURXJK�VRPH�RI�$Q�
J H O D · V� R Z Q� SH U V R Q D O�
´DPD]LQJµ� MRXUQDO� ERRNV�� LW�

ZDV�H[FLWLQJ�WR�VHH�WKDW�DW�WKH�HQG�RI�WKH�
VHVVLRQ�HYHU\�ODG\��HYHQ�WKH�́ QRW�VR�FUDIW\�
RQHVµ��FRPSOHWHG� WKHLU� YHU\�RZQ�KDQG�
PDGH�&KULVWPDV�FDUG���7KDQNV��$QJHOD� �
2FWREHU��� ���³+XURQLD�6HFWLRQ�5HWUHDW� �
2I� WKH� DSSUR[LPDWHO\� ���� ODGLHV� UHJLV�
WHUHG�IRU�WKH�)DOO�5HWUHDW�DW�WKH�.HZDGLQ�
,QQ�LQ�2ULOOLD�����RI�WKHP�DWWHQGHG�IURP�
,&&���7KH�HYHQW�VWDUWHG�ZLWK�DQ�DZHVRPH�
´3DPSHULQJ�7KH�3DVWRUV�:LYHVµ� OXQFK�
HRQ��FDWHUHG�E\�*OHQGD�0LWFKHOO��DV�ZHOO�
DV� FRPSOLPHQWDU\� ´0DU\�.D\µ�SDPSHU�
LQJ³IROORZHG�E\�DQ�HYHQLQJ�GLQQHU� IRU�
DOO� WKRVH� UHJLVWHUHG��7KH� WKHPH� IRU� WKH�
ZHHNHQG� ZDV� ´6HW� <RXU� 6DLOV�µ� � 9LFNL�
%XUNH�ZDV�WKH�NH\QRWH�VSHDNHU��FKDOOHQJ�
LQJ�WKH�ODGLHV�RQ�KRZ�WR�OLVWHQ�WR�*RG��
VWD\�RQ�FRXUVH��DQG�QRW�WR�UXQ�IURP�ZKDW�
+H�ZRXOG�FDOO�WKHP�WR�GR��� �
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,W� VXUH�ZDV�D� IXQ� WLPH���
2Q�7XHVGD\��2FWREHU�����
WKH�3ULPHWLPHUV�HQMR\HG�

D� ZRQGHUIXO� 7KDQNVJLYLQJ� WXUNH\� GLQQHU�
ZLWK�DOO�WKH�WULPPLQJV��DQG�WKHUH�ZHUH�ORWV���
5HY��-XQH�DQG�-RKQ�:KLWH��WKH�6HQLRUV�SDV�
WRUV���WRJHWKHU�ZLWK�WKHLU�H[HFXWLYH��KRVWHG�
WKH� DIWHUQRRQ�� �7KH�J\P�ZDV�EHDXWLIXOO\�
GHFRUDWHG� IRU� WKH� RFFDVLRQ� ZLWK� WKH� $X�
WXPQ�7KDQNVJLYLQJ� WKHPH� DQG� WKH�PHDO�
ZDV�YHU\�ZHOO�RUJDQL]HG��ERWK�LQ�VHW �XS�DQG�
WDNH�GRZQ�� �2YHU� ��� DWWHQGHG�� LQFOXGLQJ�
TXLWH�D�IHZ��YLVLWLQJ�IURP�RWKHU�FKXUFKHV���
5HY�� &UDLJ� 3LWWV� DQG� KLV� ZLIH�� 'RURWK\��
ZHUH�WKH�VSHFLDO�JXHVWV�DQG�GLG�DQ�DPD]�
LQJ�MRE�LQ�SUHVHQWLQJ�D�PXVLF �ILOOHG�KRXU�RI�
VLQJ�DORQJ�VRQJV��JRRG�KXPRU�DQG�PXFK�
ODXJKWHU���$W�WKH�FRQFOXVLRQ��'RURWK\�3LWWV�
DQG�%HXODK�&RXUWQH\�ZHUH�HDFK�KRQRUHG�
ZLWK�D�ORYHO\�DUUDQJHPHQW�RI�SRWWHG�PXPV����
7KDQNV�-XQH�DQG�-RKQ��DQG�\RXU�WHDP���IRU�
\RXU�PDQ\�KRXUV�RI�WLPH�DQG�KDUG�ZRUN�LQ�
PDNLQJ�WKH�DIWHUQRRQ�VXFK�D�VXFFHVV���:H�
XQGHUVWDQG� DOVR� WKDW� ���PHDOV�ZHUH� SUH�
SDUHG� DQG� GHOLYHUHG� WR� LQGLYLGXDOV� ZKR�
ZHUH�XQDEOH�WR�DWWHQG�WKH�IXQFWLRQ���7KDW·V�
ORYH�LQ�DFWLRQ���7KDW·V�DZHVRPH� �
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2Q� 6XQGD\�� 2FWREHU� ���
,&&� ZHOFRPHG� WKH� RXW�
VWDQGLQJ� JRVSHO� VLQJLQJ�
JURXS� ´1HZ� +RSH�µ���

7KH� WULR�PLQLVWHUHG�ZLWK�PXFK�HQWKXVL�
DVP�DQG�LQVSLUDWLRQ�DV�WKH\�GHOLYHUHG�WKHLU�
XSOLIWLQJ�VRQJV�RI�SUDLVH���$V�WKH\�VKDUHG�
IURP�WKHLU�RZQ�SHUVRQDO�OLIH·V�H[SHULHQFHV���
LW�ZDV�ZRQGHUIXO�WR�KHDU�WKHLU�PHVVDJH�RI�
KRSH�DQG�HQFRXUDJHPHQW� �
63(&,$/�0,66,216�63($.(5 �

5HY��5RQ�*DUULVRQ��0LVVLRQDU\�WR�WKH�&,6��� � � � � �� �� �� � � �� � � �  � � � � � � ! � � � �" # ZDV�WKH�
VSHFLDO�JXHVW�DW�,&&�RQ�6XQGD\��2FWREHU�
����DFFRPSDQLHG�E\�KLV�ZLIH�+HDWKHU�DQG�
KLV� JRRG� IULHQG�� 5HY�� 'RXJ� :KLWHODZ���
7KRXJK� 5RQ� ZDV� QRW� IHHOLQJ� ZHOO� WKDW�
6XQGD\�DQG�VKDUHG�RQO\�D�IHZ�ZRUGV��WKH\�
ZHUH�ZRUGV� WKDW�FKDOOHQJHG�HDFK�RI�RXU�
KHDUWV��+H�LQYLWHG�5HY��:KLWHODZ�WR�GH�
OLYHU�D�PHVVDJH�DQG�D�SRZHUSRLQW�SUHVHQ�
WDWLRQ�DV�WR�ZKDW·V�KDSSHQLQJ�LQ�RYHUVHDV�
PLVVLRQV��$V�ZH�OLVWHQHG��LW�PDGH�DOO�RI�XV�
UHDOL]H�RI�KRZ�WUHPHQGRXVO\�EOHVVHG� :(�
DUH�� 5RQ� KDV� EHHQ� VWUXJJOLQJ� ZLWK� IL�
EURP\DOJLD�DQG�RWKHU�SK\VLFDO�FKDOOHQJHV�
DQG�LV�SHUKDSV�IDFLQJ�EDFN�VXUJHU\�LQ�WKH�
QHDU� IXWXUH�� � 3OHDVH� SUD\� IRU� 5RQ� DQG�
+HDWKHU�DV�WKH\�FRQWLQXH�WR�WUXVW�*RG�IRU�
D�PLUDFOH�RI�KHDOLQJ�LQ�KLV�ERG\��� �
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2Q�6XQGD\�HYHQLQJ��2FWREHU�����DQRWKHU�
URXQG�WDEOH�OHDGHUVKLS�GHYHORSPHQW�QLJKW�
ZDV�KHOG�LQ�WKH�J\P���)ROORZLQJ�D�WLPH�RI�
ZRUVKLS�� 3DVWRU� &RXUWQH\� SUHVHQWHG� DQ�
H[HUFLVH�LQYROYLQJ�D�FKXUFK�FRQIOLFW�FDVH�
VFHQDULR�� � 'XULQJ� WKH� GLVFXVVLRQV� WKDW�
WRRN�SODFH�DURXQG�HDFK�WDEOH�DV�WR�KRZ�WR�
UHVROYH�WKH�VLWXDWLRQ��LW�ZDV�YHU\�LQWHUHVW�
LQJ� WR� KHDU� WKH�GLIIHUHQW� YLHZSRLQWV� RQ�
SUREOHP�VROYLQJ�DQG�DOVR�H[FLWLQJ�WR�VHH�
WKH�LQWHUDFWLRQ�DPRQJ�WKH�JURXSV��� �
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2Q�7KDQNVJLYLQJ�6XQGD\��3DVWRU�&KDU�
OHQH�DQG�KHU�PLVVLRQV�WHDP�KHOSHG�VHUYH�
WKH�7KDQNVJLYLQJ�'LQQHU�DW�WKH�6DOYDWLRQ�
$UP\�%D\VLGH�0LVVLRQ�LQ�%DUULH�� �7KH\�
DOVR�PLQLVWHUHG�LQ�VRQJ�DQG�PXVLF��� �
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3DVWRU� 	� %HXODK� &RXUWQH\� DQG� 3DVWRU�
&KDUOHQH� 5REHUWV� DWWHQGHG� WKH� 3$2&�
)DOO�&RQIHUHQFH��KHOG�DW�$JLQFRXUW�3HQWH�
FRVWDO�&KXUFK�LQ�6FDUERURXJK���7KLV�ZDV�
D�XQLTXH�FRQIHUHQFH�LQ�WKDW��LQ�DGGLWLRQ�
WR� WKH�:HVWHUQ�2QWDULR�'LVWULFW·V� � RZQ�
FRQIHUHQFH�� WKH� 'LVWULFW� ZDV� LQYLWHG� WR�
MRLQ�WKH������3UHYDLOLQJ�&KXUFK�&RQIHU�
HQFH�SUHVHQWHG�E\�WKH�/HDGHUVKLS�&HQWUH��
:LOORZ� &UHHN�� &DQDGD�� � 7KH� NH\QRWH�
VSHDNHU��%LOO�+\EHOV��LV�WKH�VHQLRU�SDVWRU�
RI� WKH� ������ �SOXV� PHPEHUV� RI� :LOORZ�
&UHHN� &RPPXQLW\� &KXUFK� ORFDWHG� LQ�
1RUWKZHVW�VXEXUEDQ�&KLFDJR��+H�LV�WKH�
DXWKRU� RI� VXFK� ERRNV� DV� ´%HFRPLQJ� D�
&RQWDJLRXV� &KULVWLDQµ�� ´&RXUDJHRXV�
/HDGHUVKLSµ�� DQG� ´9ROXQWHHU� 5HYROX�
WLRQµ�� WR�QDPH�D� IHZ��'XULQJ�D� VSHFLDO�
OXQFKHRQ�IRU�3$2&�SDUWLFLSDQWV�RQO\��KLV�
OHDGHUVKLS� DGGUHVV� ZDV� ERWK� LQVSLULQJ�
DQG�FKDOOHQJLQJ���
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2Q�6DWXUGD\�HYHQLQJ��2FWREHU�����D�<RXQJ�
$GXOWV���6LQJOHV�*DPHV�1LJKW�ZDV�KHOG�DW�
WKH� KRPH� RI� )UDQN� DQG� /HVOH\� %U\DQW���
7KRVH� ZKR� DWWHQGHG� HQMR\HG� YHU\�PXFK�
WKH�VKDULQJ�DQG�IXQ�WLPH�WRJHWKHU� �
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:H�DUH�VWLOO�FRQWLQXLQJ�RXU�VWDII�VHDUFK�IRU�
D�<RXWK�DQG�0XVLF�3DVWRU���7ZR�PRUH�LQ�
WHUYLHZV� ZHUH� FRQGXFWHG� ZLWKLQ� WKH� ODVW�
VHYHUDO�ZHHNV��3OHDVH�SUD\� WKDW�*RG�ZLOO�
JLYH�XV�ZLVGRP�DQG�JXLGDQFH�DV�ZH�VHHN�WR�
ILQG�WKH�ULJKW�LQGLYLGXDO�WR�ILOO�WKLV�SRVLWLRQ� �
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7KH�*URXQG�=HUR�OHDGHUV�DUH�GRLQJ�D�ZRQ�
GHUIXO�MRE�LQ�FDULQJ�IRU�WKH�\RXWK�SURJUDP�
LQ�WKH�DEVHQFH�RI�D�<RXWK�0LQLVWHU���:H�DUH�
DOVR�YHU\�JUDWHIXO� IRU�RXU�DGXOW� VSRQVRUV���
.DUHQ� %R\ODQ�� 0DUOHQH� 0\HUV�� 6WHYH� 	�
-HQQ\�%UDGOH\��DQG�0DWW�5RGJHUV�ZKR�KDYH�
EHHQ��DQG�FRQWLQXH�WR�EH��IDLWKIXOO\�FRP�
PLWWHG�WR�VHUYLQJ�DQG�PHQWRULQJ�RXU�\RXWK���
,W�LV�QRW�XQXVXDO�WR�VHH�QHZ�NLGV�FRPLQJ�
RXW�WR�WKH�)ULGD\�QLJKW�VHUYLFHV���/DVW�ZHHN�
RQH�RI�WKH�\RXWK�DFFHSWHG�WKH�/RUG�IROORZ�
LQJ� WKH� YLHZLQJ� RI� WKH�PRYLH�� ´/HIW�%H�
KLQG�µ��7KH\�DUH�DOVR�HQMR\LQJ�WKH�´6QDFN�
	�<DNµ�WLPHV�DW�GLIIHUHQW�SDUHQWV·�KRPHV�
DIWHU�6XQGD\�QLJKW�VHUYLFHV���:H�DUH�SURXG�
RI�\RX�JX\V��NHHS�XS�WKH�JRRG�ZRUN� �
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&RQJUDWXODWLRQV� WR� 'HQQLV�
	�7DQ\D�)HKU�RQ�WKH�ELUWK�
RI�WKHLU�QHZ�VRQ��́ :LOOLDPµ��
ERUQ�RQ�7KXUVGD\��2FWREHU�
��VW��DW������SP��ZHLJKLQJ���

OEV��7KDQNV��'HQQLV�	�7DQ\D��IRU�DGGLQJ�
WR�RXU�FKXUFK�JURZWK���:H�ORRN�IRUZDUG�WR�
PHHWLQJ� WKH�QHZ�DGGLWLRQ� WR�\RXU� IDPLO\�
YHU\�VRRQ� �
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2Q�6DWXUGD\�DIWHUQRRQ��2FWREHU�����3DVWRU�
&RXUWQH\� FRQGXFWHG� D� JUDYHVLGH� VHUYLFH�
KRQRULQJ�WKH�OLIH�RI�WKH�ODWH�$UYD�*UDQW���
7KH�VHUYLFH�ZDV�KHOG�DW�WKH�1HZPDUNHW�
&HPHWDU\�� $WWHQGLQJ� ZDV� $UYD·V� VRQ��
'RXJ��KLV�ZLIH�-HDQ�DQG�WKHLU�GDXJKWHU��
-HQQLIHU��DV�ZHOO�DV�VRPH�IULHQGV�RI�$UYD·V�
IURP�,QQLVILO�&RPPXQLW\�&KXUFK���0DULRQ� �
%RRQH�PLQLVWHUHG�LQ�VRQJ��́ 6DYLRU��/LNH�$�
6KHSKHUG�/HDG�8V�µ �
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$�SHUVRQDO�IDUHZHOO�JHW �WRJHWKHU�
ZDV�KHOG�IRU�%HWW\�$QQH�7D\ORU�

RQ�6DWXUGD\�HYHQLQJ��2FWREHU�����KRVWHG�
E\�-HVVLFD�3HUHLUD��ZLWK�RYHU����RI�%HWW\�
$QQH·V�IULHQGV���%HWW\�$QQH�KDV�EHHQ�ZLWK�
,&&�IRU���\HDUV�DQG�ZLOO�EH�PRYLQJ�WR�(G�
PRQWRQ��$OEHUWD�WKH�VHFRQG�ZHHN�RI�1R�
YHPEHU���6KH�ZLOO�EH�VKDULQJ�D�KRXVH�ZLWK�
KHU�VRQ��7HUU\��DQG�GDXJKWHU �LQ�ODZ��$QQ���
7HUU\�KDV�MXVW�DFFHSWHG��D�:RUVKLS�	�0X�
VLF�0LQLVWHU� SRVLWLRQ� DW�%HXODK�$OOLDQFH�
&KXUFK� DQG� WKH\� DUH� GHOLJKWHG� WR� KDYH�
%HWW\�$QQH�MRLQ�WKHP��� 7KHLU�IRUZDUGLQJ�
DGGUHVV� LV�� ���� ����� 6WUHHW�� (GPRQWRQ��
$OEHUWD��7�0��<�� �%HWW\�$QQH�KDV�VHUYHG�
IDLWKIXOO\�DW�,&&�LQ�DUHDV�RI�PXVLF��GUDPD��
´9LFWRU\� 2YHU� 7KH� 'DUNQHVVµ� VHPLQDU�
WHDFKLQJ� DQG� PXFK� PRUH�� � :H� DUH� VR�
JUDWHIXO�IRU�KHU�VHUYDQW�KHDUW�DQG�ZLOOLQJ�
QHVV� WR� UHDGLO\� EH� DYDLODEOH� WR� DGYDQFH�
*RG·V� .LQJGRP�ZRUN�� � %HWW\� $QQH� KDV�
EHHQ�UHFRYHULQJ�IURP�DQ�DFFLGHQW�ZKLFK�
VHYHUHO\� GDPDJHG� KHU� KDQG� DQG� ZULVW���
3OHDVH�SUD\�IRU�D�PLUDFOH�RI�KHDOLQJ�LQ�KHU�
ERG\���*RG�%OHVV�\RX��%HWW\�$QQH���:H�
ZLOO�VXUHO\�PLVV�\RX��� �


