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7KHUH�DUH� IHZ�WKLQJV�PRUH�MR\ IXO�WKDQ�WKH
&DWKHGUDO�ILOOHG�ZLWK�SHRSOH�FHOHEUDWLQJ��7KLV
WHUP�EURXJKW�IRXU�VXFK�RFFDVLRQV��DQG�RXU
PXVLFLDQV�URVH�WR�PHHW�HDFK�ZLWK�JUDFH�DQG
VNLOO��
2 Q� � � � 0 D\ �� ZH� PDUNHG� WKH� � �
$QQLYHUVDU\ � RI� 9( � ' D\ � ZLWK� D� FLYLF� VHUYLFH
DWWHQGHG� E\ � GLJQLWDULHV� DQG� YHWHUDQV� IURP
DFURVV� 6XUUH\ �� 7KH� PXVLF� VWUXFN� D� EDODQFH
EHWZHHQ�UHIOHFWLRQ�DQG�WKDQNVJLYLQJ��DQG�WKH
VHUYLFH�ZDV�IROORZHG�E\ �D�FHOHEUDWLRQ�RQ�WKH
JUHHQ�� FRPSOHWH� ZLWK� WHD�� FDNH�� D� PLOLWDU\
EDQG��DQG�YLQWDJH�YHKLFOHV�
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6RRQ� DIWHU�� ZH� ZHOFRPHG� FDGHWV�� YHWHUDQV
DQG� IDPLOLHV� IRU� WKH� DQQXDO� 6XUUH\ � -RLQW
6HUYLFHV� &KDULWLHV� FHOHEUDWLRQ�� 7KH� FKRLU
VDQJ� DW� WKH� PRUQLQJ� ( XFKDULVW� DQG� WKHQ
VWD\HG�IRU�WKH�IROORZLQJ�FHOHEUDWLRQ��VLQJLQJ�

3DUU\ 
V�GHHSO\ �PRYLQJ�C7KHUH�LV�DQ�ROG�EHOLHI
�
7KH�QH[ W�ZHHNHQG��WKH�1 DYH�ZDV�RQFH�DJDLQ
ILOOHG� IRU� WKH� 2 UGLQDWLRQ� RI� 3ULHVWV� DQG
' HDFRQV��DOZD\V�D�KLJKOLJKW�LQ�WKH�&DWKHGUDO
FDOHQGDU�� 7KH� PXVLF� DGGHG� GHSWK� WR� WKH
PRPHQW�DV�IDPLOLHV�JDWKHUHG�WR�ZLWQHVV�WKLV
VSHFLDO�PLOHVWRQH�
7KLV� PRQWK� VDZ� WKH� UHWXUQ� RI� WKH� %LHQQLDO
&KRLU� 3KRWR�� : LWK� LPSUHVVLYH� FRRUGLQDWLRQ
IURP� . DWKHULQH� DQG� VRPH� H[ FHOOHQW� FURZG�
KHUGLQJ� VNLOOV�� WKH\ � PDQDJHG� WR� JDWKHU
�DOPRVW�� HYHU\RQH�� IURP� FKRULVWHUV� WR� / D\
&OHUNV�� FOHUJ\ � WR� RUJDQLVWV�� RQ� WKH� &KDQFHO
VWHSV�� $IWHU� D� IHZ� VKRXWV� RI� k6WHHHHHHYH�y
IURP� WKH� FKRULVWHUV� WR� URXQG� XS� WKH� ODVW
SHUVRQ�� DQG� VRPH� ILQDO� DGMXVWPHQWV�� WKH
SKRWR�ZDV�FDSWXUHG��D�ZRQGHUIXO�PHPHQWR
RI�RXU�PXVLFDO�IDPLO\ �DW�WKLV�PRPHQW�LQ�WLPH��



2 Q�6XQGD\ �� �-XO\ ��WKH�&KRUDO�( YHQVRQJ�PDUNHG�WKH�HQG�RI�WKH�DFDGHPLF�\HDU��DQG�ZLWK�LW�D
PRPHQW�RI�KHDUWIHOW�JRRGE\HV�DQG�KRSHIXO�EHJLQQLQJV��6L[ �QHZ�FKRULVWHUV�ZHUH�LQVWDOOHG�
DQG�ZH�VDLG� IDUHZHOO�WR�HOHYHQ�ZKR�DUH�KHDGLQJ�LQWR�QHZ�FKDSWHUV�RI�WKHLU�OLYHV��$PRQJ
WKHP� ZHUH� WKUHH� PHPEHUV� RI� RXU� &KDQJHG� 9RLFHV�� WZR� / D\ � &OHUNV�� DQG� RXU� RXWJRLQJ
2 UJDQ�6FKRODU��7KHVH�WUDQVLWLRQV�DUH�DOZD\V�HPRWLRQDO��ILOOHG�ZLWK�PHPRULHV�RI�\HDUV�VSHQW
WRJHWKHU�LQ�UHKHDUVDO�URRPV��FKRLU�VWDOOV��VHUYLFHV�DQG�FRQFHUWV��
,W�ZDV�HVSHFLDOO\ �ILWWLQJ�WKDW�WKH�VHUYLFH�FRQFOXGHG�ZLWK�: LOOLDP�: DOWRQ
V�PRQXPHQWDO�ZRUN
C7KH�7ZHOYH
��5DUHO\ �SHUIRUPHG�GXH�WR�LWV�VFDOH�DQG�FRPSOH[ LW\ ��LW�SURYHG�D�SRZHUIXO�DQG
ILWWLQJ�FORVH�WR�WKH�\HDU��/ D\ �&OHUN�2 OOLH�7XUQHU�KDV�ZULWWHQ�DERXW�WKH�SLHFH�DQG�WKH�VWRU\
EHKLQG�LW�DQG�\RX�FDQ�ILQG�WKDW�EHORZ�
7R�WKRVH�PRYLQJ�RQ��WKDQN�\RX��<RX�KDYH�OHIW�\RXU�PDUN��DQG�\RX�FDUU\ �RXU�JUDWLWXGH�ZLWK
\RX��

)DUHZHOO�

: LOOLDP� : DOWRQ
V� C7KH� 7ZHOYH
� LV� SHUKDSV� WKH� PRVW� PRQXPHQWDOO\ � DPELWLRXV� SLHFH� ZH
SHUIRUP�DW�* XLOGIRUG�&DWKHGUDO��$W�RYHU�HOHYHQ�PLQXWHV�ORQJ��LW�LV�D�GUDPDWLF��GHPDQGLQJ
DQG�GHHSO\ �PRYLQJ�ZRUN�� IHDWXULQJ�D�VRDULQJ�VRSUDQR�GXHW��VROR�OLQHV� IRU�WHQRU��DOWR�DQG
EDVV��D�TXDVL�IXJDO�VHFWLRQ��DQG�D�GHYLOLVKO\ �GLIILFXO\ �RUJDQ�SDUW��
,WV�WH[ W��ZULWWHQ�E\ �WKH�FHOHEUDWHG�SRHW�: ��+ ��$XGHQ��LV�QR�OHVV�SRZHUIXO���YLVFHUDO��FRPSOH[
DQG�PXVLFDOO\ �ULFK��: KDW�PDNHV�C7KH�7ZHOYH
�SDUWLFXODUO\ �VWULNLQJ�LV�WKDW�ERWK�PXVLF�DQG�WH[ W
ZHUH� FRPPLVVLRQHG� WRJHWKHU� E\ � WKH� WKHQ� ' HDQ� RI� &KULVW� &KXUFK�� 2 [ IRUG�� -RKQ� / RZH�
: DOWRQ� DQG� $XGHQ�� WZR� RI� &KULVW� &KXUFK
V� PRVW� GLVWLQJXLVKHG� DOXPQL�� ZHUH� EURXJKW
WRJHWKHU� IRU� D� UDUH� FROODERUDWLRQ� WKDW�� GHVSLWH� D� URFN\ � VWDUW�� SURGXFHG� VRPHWKLQJ� WUXO\
H[ WUDRUGLQDU\ ��
: DOWRQ�UHSRUWHGO\ �VWUXJJOHG�ZLWK�$XGHQ
V�OLEUHWWR��FDOOLQJ�LW�kREVFXUH�DQG�GLIILFXOW�WR�VHW�y
+RZHYHU��KH�ZDV�QR�VWUDQJHU�WR�ZUHVWOLQJ�ZLWK�WH[ W��DQG�LQ�WKLV�FDVH��WKH�FUHDWLYH�WHQVLRQ
EHWZHHQ�FRPSRVHU�DQG�SRHW�JDYH�ULVH�WR�RQH�RI�: DOWRQ
V�PRVW�GLVWLQFWLYH�FKRUDO�ZRUNV��D
SLHFH�WKDW�PRYHV�WKURXJK�FRQIOLFW��SUD\HU��DQG�UHIOHFWLRQ��HQGLQJ�LQ�WULXPSKDQW�WKDQNVJLYLQJ��
$XGHQ
V� SRHWU\ � LV� VSOLW� LQWR� WKUHH� VHFWLRQV�� WKH� ILUVW� GHVFULEHV� WKH� DSRVWOHV
� FRXUDJHRXV
PLQLVWU\ �DIWHU�3HQWHFRVW��WKHLU�SURFODPDWLRQ�RI�WKH�* RVSHO��DQG�WKH�EUXWDO�SHUVHFXWLRQV�WKH\
IDFHG��7KH�VHFRQG�LV�D�SHUVRQDO�SUD\HU��D�PRPHQW�RI�VWLOOQHVV�FHQWUHG�RQ�D�KDXQWLQJ�VRSUDQR
GXHW�
2�/RUG��P\�* RG��WKRXJK�,�IRUVDNH�WKHH��IRUVDNH�PH�QRW���
7KH� ILQDO�VHFWLRQ�UHIOHFWV�RQ�ZKDW�WKH�WZHOYH�GLVFLSOHV�PHDQ�WR�XV�WRGD\ ��FXOPLQDWLQJ�LQ�D
MR\ IXO�RXWSRXULQJ�RI�SUDLVH�IRU�WKH�OHJDF\ �
7ZHOYH�DV�WKH�ZLQGV�DQG�WKH�PRQWKV�DUH�WKRVH�ZKR�WDXJKW�XV�WKHVH�WKLQJV����OHW�XV�SUDLVH�WKHP�DOO
ZLWK�D�PHUU\�QRLVH�
0 XVLFDOO\ ��C7KH�7ZHOYH
�VKRZFDVHV�PDQ\ �RI�: DOWRQ
V�FKDUDFWHULVWLF�KDOOPDUNV��DQJXODU�UK\WKPV�
ULFK�KDUPRQLHV��DQG�WKULOOLQJ�YRFDO�ZULWLQJ��,W�LV�ILHQGLVKO\ �GLIILFXOW�IRU�FKRLU�DQG�RUJDQLVW�DOLNH�
DQG�VHOGRP�DWWHPSWHG�LQ�UHJXODU�FKXUFK�SURJUDPPLQJ�GXH�WR�LWV�VFDOH�DQG�FRPSOH[ LW\ ��%XW
ZKHQ� DOO� WKH� PXVLFDO� IRUFHV� FRPH� WRJHWKHU�� LW� LV� DQ� XQIRUJHWWDEOH� H[ SHULHQFH�� ERWK� WR
SHUIRUP�DQG�WR�KHDU�
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