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´:H ZLOO KDQJ WKH FDSLWDOLVWV ZLWK WKH URSH WKDW WKH\ VHOO XV�µ

� 9ODGLPLU /HQLQ

´:H VWDQG IRU RUJDQL]HG WHUURU ² WKLV VKRXOG IUDQNO\ EH
DGPLWWHG�µ

� )HOL[ ']HU]KLQVN\

´7KH EHVW SROLWLFDO ZHDSRQ LV WKH ZHDSRQ RI WHUURU� &UXHOW\
FRPPDQGV UHVSHFW� 0HQ PD\ KDWH XV� %XW� ZH GRQ
W DVN IRU

WKHLU ORYH� RQO\ IRU WKHLU IHDU�µ

� +HLQULFK +LPPOHU
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$IWHU WKH GHDWK RI *HRUJH /LQFROQ 5RFNZHOO� 0DWWKHZ .RHKO
WRRN FRPPDQG RYHU WKH IRUPHU $PHULFDQ 1D]L 3DUW\ �QRZ
NQRZQ DV WKH 1DWLRQDO 6RFLDOLVW :KLWH 3HRSOH·V 3DUW\� DV *�/�
5RFNZHOO·V VXFFHVVRU� 2I FRXUVH� ZLWKRXW WKH SURSHU
JXLGDQFH DQG OHDGHUVKLS WKH &RPPDQGHU KDG RIIHUHG KLV
PHQ� PDQ\ VSOLQWHU RUJDQL]DWLRQV EHJDQ WR DSSHDU
WKURXJKRXW $PHULFD�

2QH RI WKHVH JURXSV ZRXOG EH NQRZQ DV WKH 1DWLRQDO 6RFLDOLVW
3DUW\ RI $PHULFD UDQ XQGHU )UDQN &ROOLQ DV ZHOO DV 'U� :LOOLDP
3LHUFH GLWFKLQJ WKH SDUW\ WR IRUP ZKDW EHFDPH NQRZQ DV WKH
1DWLRQDO $OOLDQFH� 7KHUH ZHUH UDGLFDO LQGLYLGXDOV� DIWHU EHLQJ
GLVDSSRLQWHG ZLWK WKH ULJKW�ZLQJ DSSURDFK WKDW KDG EHJXQ
WR WDNH D PDMRU IRRWKROG LQ WKH 1DWLRQDO 6RFLDOLVW :KLWH
3HRSOH·V 3DUW\� ZRXOG IORFN WR -RVHSK 7RPPDVL� ZKR ZDV DOVR
IHHOLQJ GLVHQIUDQFKLVHG ZLWK WKH 3DUW\� 7KLV HYHQWXDOO\ OHG WR
WKH IRXQGLQJ RI WKH 1DWLRQDO 6RFLDOLVW /LEHUDWLRQ )URQW�

-RVHSK 7RPPDVL·V SUREOHPV ZLWK 0DWW .RHKO VWLOO WR WKLV GD\
UHPDLQ D P\VWHU\ WR VRPH� RU VRPH QRW ZLOOLQJ WR
DFNQRZOHGJH FHUWDLQ WUXWKV EHKLQG WKH ZKROH ILDVFR� +LV
GHFLVLRQ WR OHDYH WKH ROG SDUW\ EHKLQG ZRXOG PDNH LW FOHDU
WKDW LQGHHG WKHUH ZDV D OHDGHUVKLS FULVLV ZLWK WKH 16:33� 7KLV
ZDV DOVR PDGH FOHDU E\ WKH VXGGHQ VWUHDN RI MHDORXV\ .RHKO
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KDG EHFDXVH RI 7RPPDVL� .RHKO ZDV QR 5RFNZHOO� DQG KDUGO\
FRXOG EH FDOOHG KLV WUXH VXFFHVVRU� 7RPPDVL ZDV D QDWXUDO
OHDGHU� DQG VNLOOHG LQ EHLQJ DEOH WR DSSHDO WR RWKHUV DQG KDG
WKH DELOLW\ WR SXW ODUJH QXPEHUV RI SHRSOH RQ WKH VWUHHWV
ZKHUHYHU DQG ZKHQHYHU LW ZDV QHFHVVDU\� 7KLV� XQIRUWXQDWHO\�
OHIW .RHKO GHPRUDOL]HG DV D OHDGHU�

,Q ����� -RVHSK 7RPPDVL ZDV WKH :HVWHUQ 'LVWULFW /HDGHU RI
WKH 16:33� 7KH 16:33·V IDLOXUH WR WDNH SURSHU DFWLRQ DJDLQVW
WKH 6\VWHP� DQG WKHLU LQDELOLW\ WR VWULNH WKH 6\VWHP ZKHUH LW
KXUWV FUHDWHG V\PSDWK\ DQG XQGHUVWDQGLQJ RI -RVHSK
7RPPDVL·V FULWLFLVPV RI 0DWW .RHKO·V OHDGHUVKLS DELOLWLHV �RU
ODFN WKHUH�RI�� 7RPPDVL UHVLJQHG IURP WKH 16:33 DURXQG WKH
WLPH RI WKH RLO FULVLV LQ ����� ZDV NLFNHG RXW RI KLV SDUW\
KHDGTXDUWHUV WKDW KH KDG VSHQW RXW RI SRFNHW WR SXUFKDVH
IRU WKH :HVWHUQ 'LVWULFW� DQG PRYHG RQ WR IRUP WKH 16/) ODWHU
LQ ����� 7KLV V\PSDWK\ RWKHUV KDG IRU 7RPPDVL OHDG WR KLP
REWDLQLQJ D VROLG QXPEHU RI UHFUXLWV RXW RI WKH ROG SDUW\� $V
2FWREHU RI ���� FDPH DORQJ� PDQ\ RWKHU PHPEHUV RI WKH
16:33 EHJDQ WR EDFN RXW RI WKH 3DUW\ EHFDXVH RI WKHLU
IDLOXUH WR FDSLWDOL]H RQ WKH RLO FULVLV WKDW ZDV FXUUHQWO\ WDNLQJ
SODFH� WKXV GUDZLQJ WKHP XQGHU 7RPPDVL·V OHDGHUVKLS�

(YHQ GXULQJ WKLV WLPH DIWHU WKH IRUPDWLRQ RI WKH 16/)� -RVHSK
7RPPDVL VWLOO WULHG WR PDLQWDLQ SRVLWLYH FRPPXQLFDWLRQ ZLWK
WKH ROG 16:33� WU\LQJ WR FRQYLQFH WKHLU OHDGHUVKLS WKDW WKH\
FRXOG DFW DV DQ DERYH JURXQG SURSDJDQGD PDFKLQH WKDW
ZRXOG GUDZ LQ ZKDWHYHU RI WKH PDVVHV WKDW FRXOG EH ZRUWK
UHFUXLWLQJ WR WKH VWUXJJOH ZKLOH VHQGLQJ WKH PRUH UDGLFDO
HOHPHQWV WRZDUGV WKH 16/)� 7KH 16:33� KRZHYHU� IHOW WKDW
DFWV RI YLROHQFH DQG WKH UHYROXWLRQDU\ DSSURDFK ZRXOG QRW
REWDLQ YLFWRU\ DQG WKDW ZDUIDUH ZDV QRW QHFHVVDU\ WR
FRPSOHWH WKHLU PLVVLRQ� $IWHU WKLV DWWHPSWHG DOOLDQFH�
7RPPDVL FDPH WR WKH FRQFOXVLRQ WKDW WKH 16:33 ZHUH RQO\
SUHWHQGLQJ WR EH UXOLQJ FODVV W\SHV ZKLOH PDLQWDLQLQJ D
WUDQVSDUHQW EXUHDXFUDW VRUW�RI LPDJH� 1RQH RI WKHP DW DOO
ZHUH PDVV SURSDJDQGLVWV QRU KDG DQ\ LQWHUHVW LQ SUDFWLFDO
VWUDWHJ\�

7KH 16:33 KHOG WKH LOOXVLRQ WKDW WKH PDVVHV ZRXOG FRPH
IORFNLQJ WR WKH SDUW\ RQO\ DIWHU WKH\ KDYH FKDQJHG 1DWLRQDO
6RFLDOLVP WR EH PRUH IOH[LEOH ZLWK ZKDW WKH DYHUDJH
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FRQVXPHU FRXOG PDNH VHQVH RI� DQG HYHQWXDOO\ ZKHQ WKH
VLWXDWLRQ LQ $PHULFD JRW EDG HQRXJK� WKH PDVVHV ZRXOG IORFN
WR WKH SDUW\ DV WKHLU VDYLRUV� 8QIRUWXQDWHO\ IRU WKH 16:33� WKH\
FRXOG QRW WDS LQWR WKH PDVVHV GXH WR WKHLU GRJPDWLF
DSSURDFK DQG ODFN RI SV\FKRORJLFDO XQGHUVWDQGLQJ RI WKH
ZRUNLQJ FODVV�RUGLQDU\ PDQ� $Q\ LQGLYLGXDO ZKR ZRXOG RIIHU
DQ\ UHDO VROXWLRQV� DV 7RPPDVL GLG� ZDV GHQRXQFHG DV D
´SV\FKRSDWKµ�
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, NQHZ -RH 7RPPDVL SHUVRQDOO\ EDFN LQ WKH HDUO\ VHYHQWLHV� ,
PHW KLP DQG VRPH RI KLV 16/) VROGLHUV DW WKH 1HZ &KULVWLDQ
&UXVDGH &KXUFK FRQYHQWLRQ KHDGHG E\ -DPHV .� :DUQHU� ,
ZDV VWLOO ZHW EHKLQG WKH HDUV DQG SUHWW\ QDLYH DW WKH WLPH�
$FWXDOO\ WKH ILUVW SK\VLFDO PHHW ZDV ZKHQ WKH KRWHO HOHYDWRU
GRRU VOLG RSHQ LQWR WKH PHHWLQJ KDOO DQG WKHUH KH ZDV�
'UHVVHG LQ /HYLV� D VZHDW VKLUW DQG DUP\ IDWLJXH MDFNHW SOXV
FRPEDW ERRWV� ,Q IDFW DOO KLV PHQ ZHUH GUHVVHG OLNH ��
V OHIW
ZLQJ UDGLFDOV� 7KHUH ZDV RQH YHU\ EHDXWLIXO JLUO LQ WKH JURXS
DOVR DQG VKH GUHVVHG WKH VDPH� , WDONHG WR -RH IRU D IHZ
PLQXWHV EXW LW ZDV REYLRXV KH ZDV ZD\ RXW IURQW RI ZKDW, ZDV
LQWR� %XW KH ZDV YHU\ JUDFLRXV DQG SROLWH DV ZH VSRNH�
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$QG WKHQ WKH\ ZHUH JRQH OLNH SHRSOH RQ D PLVVLRQ� /DWHU
ZKHQ -RH UROOHG D VXUSOXV VPRNH JUHQDGH GRZQ WKH LVOH RI WKH
+ROO\ZRRG WKHDWHU WKDW ZDV SUHPLHULQJ WKH ELJ EXGJHW )LOP
�+RORFDXVW� , ODXJKHG DQG ODXJKHG� 2Q WKH VPRNH ERPE KH
KDG DWWDFKHG D QRWH� �+(//2 7+,6 ,6 $ )5(,1'/< *,)7 )520
<285 /2&$/ 1$=, 3$57<�� 7KH WKHDWHU ZDV SDFNHG ZLWK
KXQGUHGV RI ELJ VKRWV� SROLWLFLDQV� +ROO\ZRRG -HZV HWF� 7KH
SRXUHG LQWR WKH VWUHHWV DQG ZHUH QRW DOORZHG EDFN LQ WKH
WKHDWHU IRU � KRXUV� 1H[W GD\ WKH /RV $QJHOHV 7LPHV KHDGOLQHV
VFUHDPHG �1D]L
V ERPE SUHPLHU RI WKH ILOP �+RORFDXVW��

8S XQWLO D VKRUW WLPH EHIRUH -RH ZDV D VSLW DQG SROLVK XQLIRUP
ZHDULQJ 1DWLRQDO 6RFLDOLVW ZKR ZHQW E\ WKH ERRN" -RH WROG
PH KH KDG EHHQ 1DWLRQDO 6RFLDOLVW VLQFH KLV HDUO\ WHHQV� -RH
LQKHULWHG D KRXVH LQ (O 0RQWH� &D� :KLFK KH WXUQHG LQWR D
KHDGTXDUWHUV IRU WKH ROG 5RFNZHOO SDUW\ QRZ EHLQJ OHG E\
0DWW .RHKO� -RH UHFUXLWHG D ORW RI SHRSOH LQ WKH /�$� DUHD DQG
SHUIRUPHG PDQ\ PDUFKHV� -RH ZDV D QDWXUDO OHDGHU RI PHQ
DQG GLG QRW EHOLHYH LQ JRLQJ FRPSOHWHO\ E\ WKH ERRN�

+H DOORZHG VRPH EHHU GULQNLQJ LQ WKH KHDGTXDUWHUV DQG DQ
RFFDVLRQDO IHPDOH FRPSDQLRQ LQWR KLV URRP� 7KLV ZDV RQH RI
WKH WKLQJV WKDW OHG WR KLV GRZQIDOO� 0DW .RKO ZDV XQPDUULHG
EDFKHORU W\SH� WKDW OLNH PDQ\ 1DWLRQDO VRFLDOLVW ZHUH DW WKH
WLPH ZKDW FRXOG EH FRQVLGHUHG WLJKW DVVHV� 1RW DOO E\ DQ\
PHDQV EXW .RKO ZDQWHG WR UXQ WKH KHDGTXDUWHUV OLNH D
PRQDVWHU\ ZKLFK GLGQ·W ILW ZHOO ZLWK -RH� +H ZDV D ZRUNLQJ
FODVV JX\ ZKR NQHZ KRZ WR KDQGOH ZRUNLQJ FODVV SHRSOH� +H
ZDV HYROYLQJ WKURXJK D %URZQ VKLUW VWDJH LQWR D )UHHERRWHU
ZKLFK ZDV WKH IRUHUXQQHU RI WKH VWUHHW DFWLRQ 16�

&RPPDQGHU .RHKO FDOOHG IRU D QDWLRQ FRQYHQWLRQ LQ WKH
0LGZHVW� 6R -RH DQG D IHZ RWKHUV DWWHQGHG� $ WUDS ZDV
VSUXQJ DW WKLV PHHWLQJ� $ FRXSOH RI RIILFHUV OLNH -RH RZQHG
WKH EXLOGLQJ WKDW VHUYHG DV KHDGTXDUWHUV IRU WKH SDUW\ LQ (O
0RQWH DQG , EHOLHYH &KLFDJR� 7KH\ ZHUH WDONHG LQWR VLJQLQJ
WKHLU KHDGTXDUWHUV RYHU WR WKH QDWLRQDO SDUW\� L�H� 0DW .RHKO�
1RW ORQJ DIWHU 1DWLRQDO KHDGTXDUWHUV XVLQJ WKH H[FXVH WKDW
-RH ZDV DOORZLQJ SDUWLHV EHHU DQG ZRPHQ LQWR KLV (O 0RQWH
KHDGTXDUWHUV .RHKO NLFNHG -RH RXW RI KLV RZQ +HDGTXDUWHUV�

)URP WKHUH� -RH VHHLQJ WKH IROO\ RI ULJKW ZLQJ PHPEHUVKLS
RUJDQL]DWLRQV� FUHDWHG WKH 1$7,21$/ 62&,$/,67 /,%(5$7,21
)5217� $Q 2UGHU VW\OH ORRVH FHOO W\SH JURXS ZHDULQJ VWUHHW
FORWKHV� VXUSOXV PLOLWDU\ MDFNHWV PXFK OLNH WKH OHIW ZLQJ� 7KH\
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JUHZ KDLU ORQJ DQG PDQ\ KDG EHDUGV� 7KH\ FRXOG PRYH
WKURXJK WKH VWUHHWV RI /�$� ZLWKRXW QRWLFH� 1R DUPEDQGV�
EDGJHV RU DQ\ RWKHU LGHQWLI\LQJ WULQNHWV� 7KH\ WUDLQHG LQ WKH
PRXQWDLQV DQG WKH GHVHUWV� 7KH\ DWWDFNHG 0DU[LVW ERRN VWRUHV
DQG PHHWLQJV� UXPRUV DUH WKH ERPEHG D FRXSOH RI SRUQ
VKRSV� 7KH SXEOLVKHG D YHU\ VOLFN PDJD]LQH ZLWK ELJ SLFWXUHV
ZLWK FDSWLRQV VXFK DV �32:(5 &20(6 )520 287 2) $
%$55(/ 2) $ *81� DQG PDQ\ PRUH UHYROXWLRQDU\ PRWWRV DQG
DUWLFOHV�

%XW DV DOO WKLV ZDV JRLQJ RQ -RH IHVWHUHG DW WKH LGHD WKDW KLV
KRPH DQG KHDGTXDUWHUV KDG EHHQ VZLQGOHG IURP KLP� (YHU\
IHZ GD\V KH GURYH SDVW KLV ROG KRPH� ,W ZDV QRZ UXQ RQ WKH
WRWDO +ROO\ZRRG YHUVLRQ ZLWK IXOO XQLIRUPV DQG VSLW DQG SROLVK�
(YHQ ZLWK DUPHG VHQWULHV LQ IURQW RI WKH EXLOGLQJ� 2QH GD\ -RH
ZHQW SDVW DQG D \RXQJ VHFXULW\ JXDUG \HOOHG DW KLP LQ D
GLVUHVSHFWIXO ZD\� -RH VODPPHG RQ WKH EUHDNV DQG H[LWHG KLV
FDU KHDGLQJ WRZDUGV WKLV \RXQJ JXDUG� 7KH \RXQJ JXDUG RQO\
�� SXOOHG KLV JXQ DQG VKRW -RH LQ WKH FKHVW� -RH GLHG DW WKH
VFHQH LQ IURQW RI KLV RZQ KRXVH�

, ZDV UXQQLQJ D ERRN VDOHV ERRWK DW WKH 3RPRQD JXQ VKRZ
ZKHQ -RH·V ZLIH DSSURDFKHG PH� 6KH ZDV SUHJQDQW ZLWK
-RH·V FKLOG� $IWHU JLYLQJ KHU D ELJ KXJ� VKH WROG PH VKH ZDV
JRLQJ EDFN WR -RH·V SDUHQWV· KRPH WR OLYH DQG KDYH WKH
EDE\� -RH ZDV IURP ,WDOLDQ EDFNJURXQG DQG KLV SDUHQWV KDG
RSHUDWHG DQ ,WDOLDQ UHVWDXUDQW LQ .DQVDV� 6RPHZKHUH LQ P\
DUFKLYHV , KDYH D SLFWXUH RI WKH VLJQ IRU WKH IDPLO\ UHVWDXUDQW�
2QH RI KLV FORVHVW FRPUDGHV ZDV QDPHG 5XVW� �� \HDUV RU VR
DJR , WUDFNHG KLP GRZQ� +H WROG PH KH KDG D WUXQN IXOO RI
UHFRUGV DQG SLFWXUHV� , WKRXJKW WKLV VKRXOG EH PDGH LQWR D
ERRN DERXW -RH EXW DIWHU DJUHHLQJ DW ILUVW� 5XVW NHSW JLYLQJ
PH WKH UXQ DURXQG DIWHU WKDW DQG , QHYHU ZDV DEOH WR JHW
WKRVH SDSHUV� -RH·V ER\ ZRXOG EH LQ KLV WKLUWLHV E\ QRZ EXW ,
QHYHU KHDUG IURP WKHP DIWHU WKH\ ZHQW EDFN WR .DQVDV�

,W LV P\ RSLQLRQ WKDW LI -RH·V 16/) LGHDV RI RUJDQL]DWLRQ ZRXOG
KDYH VSUHDG DFURVV WKH QDWLRQ ZH ZRXOG EH LQ D PXFKEHWWHU
VLWXDWLRQ WKDQ ZH DUH QRZ LQ� 8QIRUWXQDWHO\� -RH 7RPPDVL OLNH
5REHUW 0DWKHZV GLG QRW KDYH HQRXJK WLPH WR JHW LW UHDOO\
UROOLQJ ELJ WLPH�
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)URP 'DYLG 3ULQJOH�

-RVHSK 7RPPDVL ZDV WKH IRXQGHU DQG OHDGHU RI WKH 1DWLRQDO
6RFLDOLVW /LEHUDWLRQ )URQW �16/)�� 7KH 16/) ZDV IRFXVHG RQ
DUPHG VWUXJJOH� +H ZDV WKH :HVWHUQ 'LVWULFW OHDGHU RI WKH
1DWLRQDO 6RFLDOLVW :KLWH 3HRSOH
V 3DUW\ DQG EURNH ZLWK 0DWW
.RHKO DQG WKH 16:33 LQ )DOO RI ����� -DPHV 0DVRQ ZURWH
TXLWH D ELW DERXW KLP LQ WKH QHZVOHWWHU WXUQHG ERRN 6LHJH�
7RPPDVL ZDV NLOOHG GXULQJ D EUDZO DW WKH /RV $QJHOHV 16:33
KHDGTXDUWHUV RQ $XJXVW ��� ����� , KDYH PHW D IHZ IRUPHU
16/) PHPEHUV DQG DOO RI WKHP KDYH D UHYHUHQW WRQH ZKHQ
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VSHDNLQJ RI 7RPPDVL� ,Q P\ RSLQLRQ KH LV RQH RI WKH PRVW
TXRWDEOH $PHULFDQ 1D]LV� WKH TXRWH LQ P\ VLJQDWXUH ZDV
IHDWXUHG RQ D IO\HU WKH 16/) XVHG WR GLVWULEXWH�

:KLOH , DP LQ QR ZD\ DQ H[SHUW RQ 7RPPDVL� , DGPLUH KLV
PLOLWDQF\� ZLOOLQJQHVV WR ILJKW WR WKH GHDWK DQG KLV DELOLW\ WR
RUJDQL]H DQG LQVSLUH :KLWH PHQ DQG ZRPHQ� , DOVR ORYH KLV
VWUDLJKW IRUZDUG QR %6 VW\OH RI ZULWLQJ� KHUH LV D VDPSOH�

675$7(*< )25 5(92/87,21

2Q 0DUFK �QG� ����� IRUW\�WKUHH 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV PHW LQ D KDOO LQ (O 0RQWH� &DOLIRUQLD� $W WKH
PHHWLQJ WKH 1DWLRQDO 6RFLDOLVWV GHFODUHG WKHLU ODFN RI IDLWK LQ
WKH ORVLQJ VWUDWHJ\ RI WKH PDVV PRYHPHQW LGHD� 7KH 1DWLRQDO
6RFLDOLVWV DEDQGRQHG WKH PDVV VWUDWHJ\ DQG DGRSWHG WKH
UHYROXWLRQDU\ FRQFHSW RI WKH JXHULOOD XQGHUJURXQG�

�� 1R ORQJHU ZRXOG ZH WKLQN LQ WHUPV RI REWDLQLQJ SROLWLFDO
SRZHU WKURXJK WKH HOHFWRUDWH� EXW LQVWHDG� RI KXUWLQJ WKH
(QHP\ WKURXJK IRUFH DQG YLROHQFH� :H ZRXOG EXLOG WKH
DUPHG VWUXJJOH�

�� :H ZRXOG QR ORQJHU DGKHUH WR D PDVV VWUDWHJ\ EXW ZRXOG
LQVWHDG FXOWLYDWH WKRVH DOUHDG\ FRPPLWWHG WR WKH 1DWLRQDO
6RFLDOLVWV :RUOG 9LHZ� :H KDYH OLPLWHG RXUVHOYHV WR RQO\ WKH
EHVW DPRQJ WKH 0RYHPHQW�

�� :H KDYH DEDQGRQHG SHWW\ ERXUJHRLV� EXUHDXFUDWLF KDQJ�
XSV DQG KDYH GHYHORSHG WKH LGHD WKDW WKH HQG MXVWLILHV WKH
PHDQV� :KDW ZRUNV LV JRRG�

�� :H UHFRJQL]H WKDW ZRPHQ KDYH SOD\HG D YDQJXDUG UROH LQ
PRVW UHYROXWLRQDU\ HIIRUWV DQG LQYROYH WKHP LQ HYHU\ DVSHFW
RI WKH 16/)�

�� :H UHFRJQL]H WKH IDFW WKDW WKH PDVVHV RI :KLWHV ZLOO QHYHU
UDOO\ DURXQG UDGLFDO SROLWLFV� :KLWH SHRSOH QR ORQJHU KDYH WKH
DELOLW\ WR HYHQ UHFRJQL]H WKH HQHP\� VR KRZ FRXOG
0RYHPHQW DGKHUHQWV WKLQN WKH PDVVHV FRXOG HYHU LQYROYH
WKHPVHOYHV LQ UHYROXWLRQ" 7KH :KLWH PDVVHV GRQ
W UHFRJQL]H
WKHLU HQHPLHV� WKH\ GRQ
W HYHQ FDUH� DQG WKH\ GRQ
W KDYH WKH
JXWV WR VKHG WKHLU ERXUJHRLV KDQJ�XSV�

�� :H YLHZ DUPHG VWUXJJOH DV WKH RQO\ HIIHFWLYH PHDQV RI
IRUFLQJ SROLWLFDO FKDQJH�
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7KH :KLWH PDQ KDV ORVW� :H DUH DQ RFFXSLHG SHRSOH LQ RXU
RZQ ODQG ZKR PXVW QRZ GHYHORS D WRWDOO\ GLIIHUHQW RXWORRN
RQ UHYROXWLRQ�

:H PXVW EXLOG WKH XQGHUJURXQG� :H DUH PDNLQJ LW DQ
HIIHFWLYH� KDUG�KLWWLQJ 1DWLRQDO 6RFLDOLVW 5HYROXWLRQDU\ $UP\�

2EYLRXVO\ KH SXW WKH H[WUHPH LQ ([WUHPH 5LJKW� +HUH DUH D
IHZ PRUH TXRWHV IURP KLV ZULWLQJV�

�/HDGHUVKLS LQ WKH VWUXJJOH KDV WR GR ZLWK PDNLQJ WKLQJV
KDSSHQ� /HDGHUVKLS LV WKH SHRSOH ZKR DUH GRLQJ LW� FXWWLQJ
WKURXJK GLYHUVLRQDU\ GHEDWH� VPDVKLQJ IRUPV DQG IDPLOLDULWLHV
WKDW KROG XV EDFN� DQG WKURXJK GHYHORSLQJ DQG DFWLQJ RQ D
FOHDU OLQH RI KRZ ZH PRYH WR ZLQ� UHGHILQLQJ WKH FRQWH[W�
FRQWHQW� DQG PHDQLQJ RI WKH 1DWLRQDO 6RFLDOLVW 0RYHPHQW
DQG WKH 5HYROXWLRQ� 7KDW
V ZKDW ZH FDOO 6(,=,1* 7+( 7,0(��

�:H '2 127 ZLVK IRU 
/DZ DQG 2UGHU�
 IRU ODZ DQG RUGHU
PHDQV WKH FRQWLQXHG H[LVWHQFH RI WKLV URWWHQ ULS�RII &DSLWDOLVW
-HZ 6\VWHP� :H ZLVK IRU DQDUFK\ DQG FKDRV ZKLFK ZLOO
HQDEOH XV WR $77$&. WKH V\VWHP ZKLOH KHU %LJ %URWKHU 3LJV
WU\LQJ WR NHHS WKH SLHFHV IURP IDOOLQJ DSDUW� :H ZLVK IRU D
VLWXDWLRQ VR FRQIXVHG DQG PL[HG�XS WKDW ZH FDQ JR DIWHU
WKRVH EDVWDUGV UHVSRQVLEOH IRU WKH DQWL�:KLWH SROLFLHV DQG
DWWDFNV DJDLQVW RXU SHRSOH ZKLFK QRZ H[LVW� 6XFK FKDRV
ZRXOG DOORZ XV WR VR LQWHQVLI\ RXU DVVDXOWV WKDW ZH FRXOG YHU\
ZHOO SOXQJH WKH HQWLUH V\VWHP WR LWV GHDWK� )RU XV WR VXSSRUW
WKRVH �WKH SROLFH� ZKR PDLQWDLQ WKH 
UXOHV WKH ZLVH PHQ PDNH
IRU WKH IRROV
 LV DEVXUG DQG VXLFLGDO��

-RH 7RPPDVL ZDV D PDQ DKHDG RI KLV WLPH DQG GHVHUYHV WR
EH UHPHPEHUHG�
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)URP �0XOOHU� DW 6WRUPIURQW�

2Q 0DUFK �QG� ����� IRUW\ WKUHH 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV PHW LQ D KDOO LQ (O 0RQWH� &DOLIRUQLD� $W WKH
PHHWLQJ� WKH 1DWLRQDO 6RFLDOLVWV GHFODUHG WKHLU ODFN RI IDLWK LQ
WKH ORVLQJ VWUDWHJ\ RI WKH PDVV PRYHPHQW LGHD� 7KH 1DWLRQDO
6RFLDOLVWV DEDQGRQHG WKH PDVV VWUDWHJ\ DQG DGRSWHG WKH
UHYROXWLRQDU\ FRQFHSW RI WKH JXHULOOD XQGHUJURXQG�

7KH 16/) ZDV VWDUWHG E\ -RVHSK 7RPPDVL DIWHU KH OHIW WKH
16:33� GXH WR ZKDW , KDYH KHDUG ZDV MHDORXV\ RYHU KLV
HIIHFWLYHQHVV DW RUJDQL]LQJ� 7KH 16/) HQJDJHG LQ D QXPEHU
RI ORZ NH\ DFWLRQV LQFOXGLQJ WHDU JDVVLQJ D PHPRULDO UDOO\ IRU
-HZLVK VSLHV -XOLXV DQG (WKHO 5RVHQEHUJ DQG ERPELQJ D
QXPEHU RI &RPPXQLVW 3DUW\ WDUJHWV� 2WKHU DFWLRQV E\ WKH
16/) KDYH QRW EHHQ FRQILUPHG� WKH 16/) ZDV VWLOO LQ LWV LQIDQF\
DQG OLNH PDQ\ JXHULOOD JURXSV GHVLJQHG WR VWULNH DW VRIW WDUJHWV
LQ WKH EHJLQQLQJ DQG H[SDQG LQ RSHUDWLRQV�

,Q $XJXVW RI ���� 7RPPDVL ZDV NLOOHG DW WKH 16:33 SDUW\
EXLOGLQJ DIWHU DQRWKHU JXDUG KDG �IOLSSHG RII� 7RPPDVL DV KH
ZDV GULYLQJ E\� 7RPPDVL H[LWHG KLV YHKLFOH DWWDFNHG WKH
JXDUG ZKR KDG LQVXOWHG KLP� ZKLOH DQRWKHU JXDUG GUHZ KLV
SLVWRO DQG VKRW 7RPPDVL LQ WKH KHDG� )URP WKHUH WKH
OHDGHUVKLS SDVVHG WR .DUO +DQG� ZKR ZDV LPSULVRQHG DQG WKH
16/) IHOO DSDUW� 0XOOHU

�$ *,)7 )520 <285 /2&$/ 1$7,21$/ 62&,$/,67 /,%(5$7,21

)5217�

7KDW HYHQLQJ DSSUR[LPDWHO\ ����� SHRSOH ILOOHG WKH 6DQWD
0RQLFD &LYLF $XGLWRULXP� 5RVFRH /HH %URZQH KDG MXVW EHJXQ
WKH SHUIRUPDQFH ZKHQ D ULRW FRQWURO SURMHFWLOH RI D W\SH
QRUPDOO\ DYDLODEOH RQO\ WR SROLFH GHSDUWPHQWV H[SORGHG LQ
IURQW RI WKH DLU LQWDNH DERYH WKH SURVFHQLXP � TXLFNO\ ILOOLQJ
WKH KDOO ZLWK DQ DHURVRO SRZGHU LUULWDQW� &KRNLQJ� YRPLWLQJ 	
IDLQWLQJ� WKH FURZG IOHG RXWVLGH � LQWR D VHYHUH WKXQGHU VWRUP�
$V LI IRUHZDUQHG� ZLWKLQ PLQXWHV 6DQWD 0RQLFD SROLFH 	
ILUHPHQ ZHDULQJ JDV PDVNV 	 HTXLSSHG ZLWK SRUWDEOH
YHQWLODWRU IDQV DSSHDUHG � WHOOLQJ WKH GD]HG 	 VLFNHQHG
FURZG KXGGOLQJ IRU VKHOWHU LQ WKH RXWHU OREE\� �7KH VKRZ
V RYHU
� JR KRPH�� 'HVSLWH EHLQJ XUJHG WR OHDYH� RYHU ����� ZDLWHG
PRUH WKDQ DQ KRXU XQWLO WKH JDV KDG FOHDUHG� WKHQ UHHQWHUHG
WKH KDOO� $OO �� SHUIRUPHUV� LQFOXGLQJ +HQU\ )RQGD ZKR�
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ZHDULQJ D SDFHPDNHU� DIWHU EHLQJ DVVLVWHG RXW RI WKH
DXGLWRULXP E\ 0LFKDHO *ODVV� UHPDLQHG DQG ZHQW RQ ZLWK WKH
VKRZ� $Q DQRQ\PRXV FDOOHU FODLPHG WKH �3URYLVLRQDO :LQJ RI
WKH 1DWLRQDO 6RFLDOLVW /LEHUDWLRQ )URQW� ZDV UHVSRQVLEOH�

%8,/',1* 7+( 5(92/87,21$5< 3$57< � -RVHSK 7RPPDVL

32/,7,&$/ 32:(5 67(06 )520 7+( %$55(/ 2) $ *81

:LQQLQJ WKH KHDUWV DQG PLQGV RI WKH SHRSOH WDNHV LQWHQVH
RUJDQL]LQJ DFWLYLW\ DQG D ZLOOLQJQHVV RQ WKH SDUW RI WKH SHRSOH
WR JHW LQYROYHG DQG EH RUJDQL]HG� %RWK DW WKLV WLPH GR QRW
H[LVW� 6LQFH D PDVV PRYHPHQW FDQQRW EH �SXOOHG RII� LQ
$PHULFD EHFDXVH RI WKH DQWL�PDVV PRYHPHQW QDWXUH RI WKH
$PHULFDQ SHRSOH �ZKLFK VWHPV IURP WKHLU HYHU�JURZLQJ
DSDWK\�� WKH RQO\ UHFRXUVH IRU 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV LV WR JR XQGHUJURXQG DQG EXLOG WKHLU RZQ
DUPHG VWUXJJOH WR ZDJH ZDU DJDLQVW WKH VWDWH�

1DWLRQDO 6RFLDOLVW DFWLYLWLHV KDYH QHYHU SURGXFHG RQH
VLJQLILFDQW SROLWLFDO UHVXOW LQ WKH 8�6�$� $Q\ PRE UHVLVWDQFH RXU
SHRSOH KDYH HYHU EHHQ HQJDJHG LQ KDV DOZD\V EHHQ D
VSRQWDQHRXV HUXSWLRQ �OLNH %RVWRQ� ZLWK WKH SDUWLFLSDWLRQ DQG
DJLWDWLRQ RI QR SROLWLFDO SDUW\ RU 1DWLRQDO 6RFLDOLVW DFWLYLVW�
7KH\ GLG LW WKHPVHOYHV DQG ZLWKRXW RXU KHOS� 2UJDQL]DWLRQDOO\�
WKH 0RYHPHQW KDV IDLOHG WR H[SORLW WKH RSSRUWXQLWLHV
DYDLODEOH WR FUHDWH �PDVV� PRE YLROHQFH DJDLQVW WKH HQHP\�
HYHQ ZKHQ VXFK RSSRUWXQLWLHV KDYH OLQJHUHG RQ� 3XEOLFLW\
VWXQWV KDYH DOZD\V VXSSODQWHG HIIHFWLYH SROLWLFDO DFWLRQ�
7KHUH KDV EHHQ QR DUPLQJ WKH VWXGHQWV� QR EXUQLQJ RI VFKRRO
EXVVHV H[FHSW E\ PREV WRWDOO\ GLVFRQQHFWHG ZLWK 1DWLRQDO
6RFLDOLVP� QR RUJDQL]DWLRQ RI PDVV YLROHQW GHPRQVWUDWLRQV�
DQG QR HIIRUW WR FRPPXQLFDWH ZLWK WKH SHRSOH DQG SURYLGH
WKH QHFHVVDU\ 1DWLRQDO 6RFLDOLVW 3ROLWLFDO /HDGHUVKLS WR JDLQ
GLUHFW 1DWLRQDO 6RFLDOLVW VXFFHVVHV�

,Q %RVWRQ� FRQWUDU\ WR FODLPV RI WKH ROG 3DUW\� WKH SHRSOH
UHMHFWHG WKH 3DUW\ DQG LI DQ\WKLQJ GHVLUHG KHOS IURP WKH .X
.OX[ .ODQ� DQ HPEDUUDVVPHQW IRU WKH 3DUW\� 7KLV VLWXDWLRQ
RFFXUUHG EHFDXVH RI D FRPSOHWH ODFN RI SURSHU OHDGHUVKLS
DQG OHDGHUVKLS DFWLYLW\ RQ WKH SDUW RI WKH 3DUW\� 7KH 3DUW\ ZLWK
WKHLU VWDJQDQW 3UXVVLDQ WDFWLFV ZHUH LQFDSDEOH RI LGHQWLI\LQJ
ZLWK WKH UHYROXWLRQDU\ \RXWK� 6SHFLDO SURSDJDQGD DQG PDVV
RUJDQL]LQJ GLG QRW RFFXU� -XVW D IHZ VWXQWV IRU WKH QHZVSDSHUV
DQG QR VROXWLRQV IRU WKH SUREOHPV RI WKH SHRSOH�
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$V 1DWLRQDO 6RFLDOLVW 5HYROXWLRQDULHV ZH PXVW DOZD\V NHHS LQ
PLQG WKDW QRWKLQJ ZH GR DJDLQVW WKH 6\VWHP FDQ HYHU EH
FRQFHLYHG DV �DGYHQWXULVWLF�� 0LOLWDQW VWUXJJOH LV WKH NH\ WR
KHLJKWHQLQJ FRQWUDGLFWLRQV� ,W QRW RQO\ VWULNHV FRQFUHWH EORZV
DJDLQVW WKH 6WDWH EXW DOVR EXLOGV UHYROXWLRQDU\ FRQVFLRXVQHVV
DPRQJ WKRVH LQYROYHG LQ WKH VWUXJJOH� ZKLFK LV ZKDW PXVW
KDSSHQ EHIRUH ZH FDQ DWWHPSW WR EXLOG RXU RXWVLGH SRZHU
EDVHV IURP ZKLFK WR RSHUDWH ZKLOH EXLOGLQJ D SRSXODU EDVH
RI VXSSRUW� %XLOGLQJ D SRSXODU EDVH RI VXSSRUW ZLOO EHFRPH
PRUH DQG PRUH RI D QHFHVVLW\ DQG DQ HDVLHU JRDO WR DFKLHYH
DV FRQGLWLRQV LQ WKH FRXQWU\ EHFRPH ZRUVH DQG ZRUVH�

2XU JUHDWHVW ZHDNQHVV LV RXU EHOLHI LQ RXU ZHDNQHVV� :H KDYH
WR FRPPXQLFDWH WR DOO 1DWLRQDO 6RFLDOLVW 5HYROXWLRQDULHV RXU
VWUHQJWK DQG WR VKRZ WKHP RXU VWUHQJWK ZH KDYH WR VKRZ
WKHP WKH VWUHQJWK RI ILJKWLQJ� :H PXVW EXLOG FRQILGHQFH
ZLWKLQ WKH HQWLUH 0RYHPHQW EHIRUH ZH FDQ KRSH WR KHOS
SHRSOH DQG OHDG WKRVH SHRSOH LQ UHYROXWLRQ� 7KDW FRQILGHQFH
PXVW EH EDVHG RQ WKH LGHD WKDW DV 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV ZH FDQQRW EH VWRSSHG E\ DQ\RQH� WKH
6\VWHP� WKH 5HGV� RU WKH 5HDFWLRQ� 7KLV FRQILGHQFH PXVW
SURMHFW WKH LPDJH DQG UHDOLW\ WKDW RQO\ FRQIURQWDWLRQ SROLWLFV�
IRUFH DQG YLROHQFH� FDQ FKDQJH WKH DQWL�:KLWH DFWLRQV RI RXU
HQHPLHV� 2QO\ E\ ILJKWLQJ� E\ DQ\ PHDQV QHFHVVDU\� ZLOO ZH
EH DEOH WR HIIHFW SROLWLFDO FKDQJH� :H FDQQRW HIIHFW SROLWLFDO
FKDQJH E\ SURMHFWLQJ D SKRQ\� EXUHDXFUDWLF� 3UXVVLDQ LPDJH
DQG FRQVWDQWO\ VSRXWLQJ XQUHDOLVWLF GD\GUHDPV� VXFK DV
LPDJLQLQJ WKH PDVVHV ZRXOG HYHU ZLVK WR HPXODWH
6WRUPWURRSHUV� ,W MXVW ZRQ
W KDSSHQ�

$OO UHYROXWLRQV� WKH DFWXDO DVVXPSWLRQ RI SRZHU� DUH
LQVWLJDWHG E\ WKH HIIRUW RI D WLQ\ IHZ� 7KRVH ZKR FRXOG SRVVLEO\
SDUWLFLSDWH LQ VXFK D UHYROXWLRQ DPRQJ WKH :KLWH SHRSOH LQ
$PHULFD DUH QRW OLNH WKRVH ZKR SDUWLFLSDWHG LQ SDVW
(XURSHDQ VWUXJJOHV� $PHULFDQV WHQG WR JR DJDLQVW WKH �JUDLQ�
RQ SUDFWLFDOO\ DQ\WKLQJ� :H DUH QRW (XURSHDQV DQG ZRQ
W
UHVSRQG DV (XURSHDQV� ,I D UHYROXWLRQ RFFXUV LQ $PHULFD LW ZLOO
PRVW OLNHO\ EH D YLROHQW RQH VSDUNHG E\ RQH ORQH LQFLGHQW DQG
QRW E\ D SUHSDUHG GLDORJXH RI SROLWLFDO HXSKHPLVPV� 8QWLO
WKDW RQH ORQH LQFLGHQW RFFXUV� :KLWH SHRSOH ZLOO QHYHU IORFN
WR WKH YRWLQJ ERRWKV WR SODFH WKHLU SK\VLFDO VXSSRUW WR WKH
GLUHFWLRQ RI KHOPHWHG 6WRUPWURRSHUV� 7KH\ ZLOO LQVWHDG
FRQWLQXH WR SOD\ WKH SUHVHQW 5HSXEOLFDQ DQG 'HPRFUDW
SDUW\ SROLWLFV QR PDWWHU KRZ EDG WKLQJV JHW VLPSO\ EHFDXVH
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RI WKHLU FRPSOHWH DSDWK\ WRZDUGV JHWWLQJ LQYROYHG ZLWK WKHLU
QHLJKERUV
 SUREOHPV� 7KH\ GRQ
W UHFRJQL]H WKRVH SUREOHPV DV
WKHLU RZQ� 7KH ROG 3DUW\ FRXOG QRW RIIHU DQ\ SURRI RI WKHLU
DELOLW\ WR SURYLGH VROXWLRQV WR WKH SUREOHPV IDFLQJ WKH FRXQWU\�
HVSHFLDOO\ ZKHQ WKH 3DUW\ KDG RQO\ RQH RU WZR UHDO OHDGHUV�
:LWK VXFK D VLWXDWLRQ� KRZ FRXOG WKH 3DUW\ PDNH FODLPV RI
KDYLQJ WKH DQVZHU" 7KHLU SDVW SHUIRUPDQFHV JLYH QR JXLGLQJ
OLJKW DW WKLV WLPH�

�7KH IXWXUH EHORQJV WR WKH IHZ RI XV ZLOOLQJ WR JHW RXU KDQGV
GLUW\�� ��-RVHSK 7RPPDVL� )RXQGHU� 1DWLRQDO 6RFLDOLVW
/LEHUDWLRQ )URQW

16/) �7KH 1DWLRQDO 6RFLDOLVW /LEHUDWLRQ )URQW� EHOLHYHV WKDW LW LV
QHFHVVDU\ WR EHJLQ GHYHORSPHQW RI DQ DUPHG VWUXJJOH
LPPHGLDWHO\� :H QRZ XQGHUVWDQG WKH IXWLOLW\ RI PDLQWDLQLQJ
WKH ILJKW IRU VRFLDO FKDQJH ZLWKLQ WKH IUDPHZRUN RI FLYLO
GHEDWH� ,QVWHDG RI WU\LQJ WR HGXFDWH DQG RUJDQL]H SHRSOH
ZKR GRQ
W VHH LW RXU ZD\� ZH ZULWH WKHP RII DV HQHPLHV DQG
QHXWUDOL]HUV RI WKH 1DWLRQDO 6RFLDOLVW 5HYROXWLRQ� 7KLV KDV
PDUNHG WKH DVFHQGDQF\ RI WKH SXUHO\ PLOLWDQW SRLQW RI YLHZ
LQ 16/) WKLQNLQJ� :H QRZ FRQILQH RXU RXWUHDFK WR WKH VPDOO
JURXS RI 0RYHPHQW SHRSOH ZH FRQVLGHU SRWHQWLDOO\ PLOLWDQW
1DWLRQDO 6RFLDOLVW 5HYROXWLRQDULHV� 7KH 16/) IHHOV WKDW VLQFH
WKHVH 1DWLRQDO 6RFLDOLVW DOUHDG\ NQRZ WKDW WKH 6\VWHP �VXFNV�
DOO WKH\ QHHG LV D UHYROXWLRQDU\ H[DPSOH LQ RUGHU WR PRYH LQWR
DUPHG VWUXJJOH WKHPVHOYHV� 7KH 16/) ZLOO OHDG WKHVH 1DWLRQDO
6RFLDOLVW WKURXJK D VHULHV RI ULJLGO\ GHILQHG VWHSV� IURP WKH
ORZHVW OHYHOV RI DUPHG VWUXJJOH WR WKH KLJKHVW OHYHOV� 7KH OHYHOV
DUH GHWHUPLQHG E\ WKH YLROHQFH RI WKH ZHDSRQV XVHG� 5RFNV
DQG �WUDVKLQJ� DUH RQ RQH OHYHO� 0RORWRY FRFNWDLOV DUH KLJKHU
DQG ERPEV DUH KLJKHU VWLOO� 7KH KLJKHVW OHYHO LV� RI FRXUVH� JXQV�
7KLV WDFWLF RI OHYHOV LQFOXGHV QR SROLWLFDO JXLGHOLQHV RU IOH[LELOLW\
DQG DOPRVW FRPSOHWHO\ GLVUHJDUGV PDVV SDUWLFLSDWLRQ� /HYHOV
DUH GHILQHG VROHO\ LQ WHUPV RI WKH ZHDSRQV XVHG� $ PDVV
DFWLRQ LQYROYLQJ KXQGUHGV XVLQJ RQO\ URFNV LV GHILQHG DV D
ORZHU OHYHO RI VWUXJJOH WKDQ D ERPELQJ FDUULHG RXW E\ D IHZ�

/HDGHUVKLS LQ WKH VWUXJJOH KDV WR GR ZLWK PDNLQJ WKLQJV
KDSSHQ� /HDGHUVKLS LV WKH SHRSOH ZKR DUH GRLQJ LW� FXWWLQJ
WKURXJK GLYHUVLRQDU\ GHEDWH� VPDVKLQJ IRUPV DQG IDPLOLDULWLHV
WKDW KROG XV EDFN� DQG WKURXJK GHYHORSLQJ DQG DFWLQJ RQ D
FOHDU OLQH RI KRZ ZH PRYH WR ZLQ� UHGHILQLQJ WKH FRQWH[W�
FRQWHQW� DQG PHDQLQJ RI WKH 1DWLRQDO 6RFLDOLVW 0RYHPHQW



WKURXJK IRUFH DQG YLROHQFH�
Ͳ Ͳ ϭϵ Ͳ Ͳ

DQG WKH 5HYROXWLRQ� 7KDW
V ZKDW ZH FDOO 6(,=,1* 7+( 7,0(� 16/)
LV EXLOGLQJ DQ XQGHUJURXQG DUP\� :H PXVW VSUHDG RXU HIIRUWV
WR WURXEOH VSRWV LQ WKH FRXQWU\� H[SORLWLQJ UDFLDOO\ WURXEOHG
DUHDV DQG HVWDEOLVKLQJ EDVHV RI VXSSRUW� $W WKHVH WLPHV ZH
ZLOO FRQWLQXH WR IDQ WKH ILUHV DV ORQJ DV ZH FDQ� XVLQJ WKLV
FKDRV WR ODXQFK DUPHG DWWDFNV DJDLQVW WKH HQHP\�

6LQFH RXU PLOLWDQF\ LV REYLRXVO\ JRLQJ WR OHDG WR D PLOLWDU\
FRQIURQWDWLRQ �SUREDEO\ ZLWK WKH 8�6� $UP\ WKDW LV JURZLQJ
HYHU %ODFNHU�� PD\EH QRW IRU WKH QH[W IHZ \HDUV� WKHQ WKH IDFW
WKDW PRVW RI WKH 0RYHPHQW KDV QR FRQVLVWHQF\ RI DUPDPHQWV
PDNHV XV IRROV� 6R ZH PXVW EXLOG LQWHUQDOO\ GXULQJ WKH QHZ IHZ
PRQWKV� 7KHUHIRUH ZH VKRXOG VWDWH SXEOLFO\ WKDW ZH EHOLHYH LQ�
VXSSRUW� DQG DUH SUHSDULQJ IRU DUPHG VWUXJJOH� IRU WKDW LV
ZKDW ZH PXVW GR WR HIIHFW SROLWLFDO FKDQJH�

,Q WLPHV RI UHYROXWLRQ� MXVW ZDUV DQG ZDUV RI OLEHUDWLRQ� ZH PXVW
ORYH WKH DQJHOV RI GHVWUXFWLRQ DQG GLVRUGHU DV RSSRVHG WR
WKH GHYLOV RI FRQVHUYDWLVP DQG ODZ DQG RUGHU� 7R KHOO ZLWK DOO
WKRVH ZKR EORFN WKH 5HYROXWLRQ ZLWK UKHWRULF � UHYROXWLRQDU\
UKHWRULF RU FRXQWHU UHYROXWLRQDU\ UKHWRULF� :H ZLOO QRW
PDNH RXU PRVW HORTXHQW VWDWHPHQWV LQ FRXUWURRPV DQG DW
SUHVV FRQIHUHQFHV� EXW LQ WKH VWUHHWV RI -HZ�&DSLWDOLVW
$PHULFD� 7KH FKRLFH RI ZHDSRQV EHORQJV WR KLP ZKR PRYHV�
DQG 16/) PRYHV LQWR WKH VWUHHWV DQG ZH KDYH PDGH RXU
FKRLFH RI ZHDSRQV DQG WDFWLFV� 7KH ZHDSRQ RI FULWLFLVP ZLOO
QHYHU HTXDO WKH FULWLFLVP RI ZHDSRQV� 16/) SUHIHUV D
SDUDO\]HG HQHP\ WR D ZHOO�FULWLFL]HG RQH� 7KRVH ZKR FDQ
W
VWDQG WKH VLJKW RI EORRG� HVSHFLDOO\ WKHLU RZQ� VKRXOG VWD\
KRPH DQG SUD\ IRU WKRVH ZKR FRPH RXWVLGH WKH PDVWHU
V
UXOHV WR �PRYH�� WR '2 ,7� DQG SUD\ IRU YLFWRU\ DQG QRW DQ HQG
WR WKH VODXJKWHU� 3UD\ IRU XV WR VXFFHHG IRU LI ZH GR VXFFHHG
\RX ZLOO EH VDIH� ,I ZH GRQ
W� WKHQ NLVV WKH EDE\ JRRG�E\H�
0XOOHU

675$7(*< )25 5(92/87,21 � -RVHSK 7RPPDVL

2Q 0DUFK �QG� ����� IRUW\�WKUHH 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV PHW LQ D KDOO LQ (O 0RQWH� &DOLIRUQLD� $W WKH
PHHWLQJ WKH 1DWLRQDO 6RFLDOLVW GHFODUHG WKHLU ODFN RI IDLWK LQ
WKH ORVLQJ VWUDWHJ\ RI WKH PDVV PRYHPHQW LGHD� 7KH 1DWLRQDO
6RFLDOLVW DEDQGRQHG WKH PDVV VWUDWHJ\ DQG DGRSWHG WKH
UHYROXWLRQDU\ FRQFHSW RI WKH JXHUULOOD XQGHUJURXQG� 1R
ORQJHU ZRXOG ZH WKLQN LQ WHUPV RI REWDLQLQJ SROLWLFDO SRZHU
WKURXJK WKH HOHFWRUDWH� %XW LQVWHDG� RI KXUWLQJ WKH (QHP\
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:H ZRXOG EXLOG WKH DUPHG VWUXJJOH� :H ZRXOG QR ORQJHU
DGKHUH WR D PDVV VWUDWHJ\ EXW ZRXOG LQVWHDG FXOWLYDWH WKRVH
DOUHDG\ FRPPLWWHG WR WKH 1DWLRQDO 6RFLDOLVW :RUOG�9LHZ� :H
KDYH OLPLWHG RXUVHOYHV WR RQO\ WKH EHVW DPRQJ 0RYHPHQW
SHRSOH� :H KDYH DEDQGRQHG SHWW\ ERXUJHRLV� EXUHDXFUDWLF
KDQJ�XSV DQG KDYH GHYHORSHG WKH LGHD WKDW WKH HQG MXVWLILHV
WKH PHDQV� :KDW ZRUNV LV JRRG�

:H UHFRJQL]H WKDW ZRPHQ KDYH SOD\HG D YDQJXDUG UROH LQ
PRVW UHYROXWLRQDU\ HIIRUWV DQG LQYROYH WKHP LQ HYHU\ DVSHFW
RI 16/)� :H UHFRJQL]H WKH IDFW WKDW WKH PDVVHV RI :KLWHV ZLOO
QHYHU UDOO\ DURXQG UDGLFDO SROLWLFV� :KLWH SHRSOH QR ORQJHU
KDYH WKH DELOLW\ WR HYHQ UHFRJQL]H WKH HQHP\� VR KRZ FRXOG
0RYHPHQW DGKHUHQWV WKLQN WKH PDVVHV FRXOG HYHU LQYROYH
WKHPVHOYHV LQ UHYROXWLRQ" 7KH :KLWH PDVVHV GRQ
W UHFRJQL]H
WKHLU HQHPLHV� WKH\ GRQ
W HYHQ FDUH� DQG WKH\ GRQ
W KDYH WKH
JXWV WR VKHG WKHLU ERXUJHRLV KDQJ�XSV�

:H YLHZ DUPHG VWUXJJOH DV WKH RQO\ HIIHFWLYH PHDQV RI
IRUFLQJ SROLWLFDO FKDQJH� 7KH :KLWH 0DQ KDV ORVW� :H DUH DQ
RFFXSLHG SHRSOH LQ RXU RZQ ODQG ZKR PXVW QRZ GHYHORS D
WRWDOO\ GLIIHUHQW RXWORRN RQ UHYROXWLRQ� :H PXVW EXLOG WKH
XQGHUJURXQG� :H DUH PDNLQJ LW DQ HIIHFWLYH� KDUG�KLWWLQJ
1DWLRQDO 6RFLDOLVW 5HYROXWLRQDU\ $UP\� :H KDYH DOUHDG\
EHJXQ WR ODXQFK DUPHG DVVDXOWV DJDLQVW WKH (QHP\� 0RUH
DVVDXOWV ZLOO FRQWLQXH� ZKHWKHU WKH (QHP\ EH WKH 5LJKW :LQJ
5HDFWLRQDULHV� WKH 6\VWHP� RU WKH &RPPXQLVWV� 1DWLRQDO
6RFLDOLVW ,GHRORJLFDO DQG 3ROLWLFDO WUDLQLQJ� DGGLWLRQDO WUDLQLQJ
LQ JXHUULOOD ZDUIDUH� H[SORVLYHV DQG GHPROLWLRQ� PLOLWDU\ DVVDXOW
ZHDSRQV DQG JDV ZDUIDUH� DORQJ ZLWK HOHFWURQLF
FRPPXQLFDWLRQV DQG HOHFWURQLF VXUYHLOODQFH WHFKQLTXHV DUH
WDNLQJ SODFH� &ODVVHV LQ ILUVW DLG� SROLFH HYDVLRQ� WHFKQLTXHV
RI EHLQJ D 32: DQG HVFDSH DUH DOVR WDNLQJ SODFH�

7KH 16/) LV GLYLGHG LQWR FRPEDW XQLWV� $ FRPEDW XQLW FRQVLVWV
RI WKUHH OLEHUDWLRQ ILJKWHUV DQG D XQLW OHDGHU� 1R RQH FRPEDW
XQLW NQRZV ZKR FRQVWLWXWHV DQRWKHU FRPEDW XQLW� $Q 16/)
FRPEDW XQLW PHPEHU LV WUDLQHG DV DQ HIILFLHQW JXHUULOOD ILJKWHU
GHGLFDWHG WR GHVWUR\LQJ WKH (QHP\� QR PDWWHU ZKR WKDW
HQHP\ PD\ EH� 2Q WKH VXUIDFH KH KDV QR XQLIRUP� +H FRXOG
EH WKH EHDUGHG ORQJ�KDLU VLWWLQJ QH[W WR \RX RQ WKH EXV� RU WKH
FOHDQ�FXW VWRUH FOHUN� +H FRXOG EH DQ\RQH DQ\ZKHUH�

7KH 16/) KDV WKH EHVW HOHPHQWV JDWKHUHG WRJHWKHU IURP WKH
SDVW WZHQW\ \HDUV RI 1DWLRQDO 6RFLDOLVW DFWLYLW\ LQ WKH 8QLWHG
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6WDWHV� ,W KDV JDWKHUHG H[SHULHQFHG FRPPXQLFDWLRQV H[SHUWV�
PLOLWDU\ ILUHDUPV H[SHUWV� DORQJ ZLWK WKH ILQHVW OLEHUDWLRQ
ILJKWHUV DYDLODEOH� (DFK PHPEHU XQGHUVWDQGV WKH QHZ
FRQFHSW� WKH QHZ VWUDWHJ\ DQG WDFWLFV QHHGHG LQ RUGHU WR
HIIHFW SROLWLFDO FKDQJH� 1R ORQJHU ZLOOLQJ WR SOD\ WKH JDPHV
RI 0RYHPHQW EXUHDXFUDFLHV RU DVVRFLDWLQJ ZLWK EDOG�
KHDGHG LGLRWV ZKR KDYH QR FRQFHSW RI UHDOLWLHV� WKH 16/) ZLOO
XQGRXEWHGO\ HPHUJH WKH YDQJXDUG ILJKWHUV LQ WKH 1DWLRQDO
6RFLDOLVW 5HYROXWLRQ�

)URP �+DLO.ODVVHQ%.6� DW 6WRUPIURQW�

,I \RX FDQ JHW DKROG RI 6LHJH� WKDW ZLOO WHOO \RX D ORW DERXW KLP�
, GRQ
W KDYH WKH ILUVW DGGLWLRQ� EXW , NQRZ WKH VHFRQG HGLWLRQ
ZKLFK , KDYH �OLPLWHG WR ���� VR NLQGD KDUG WR VD\ LI LW LV HYHQ
DYDLODEOH DQ\PRUH� KDV D WRQ RI LQIRUPDWLRQ RQ 7RPPDVL�
7KHUH·V HYHU\WKLQJ IURP DUWLFOHV LQIOXHQFHG E\ KLP ZULWWHQ E\
0DVRQ� WR YDULRXV QHZVSDSHU SKRWRFRSLHV RQ 7RPPDVL� +H
HVVHQWLDOO\ ZHQW IURP D 5RFNZHOO�VW\OH 1D]L LQ D XQLIRUP WR D
ORQJ KDLUHG UHYROXWLRQDU\ ZLWK D PRUH 
OHIWLVW
 VODQW WR WKLQJV� DW
OHDVW DV IDU DV KLV UKHWRULF ZHQW� $OO LQ DOO D JRRG IHOORZ� ZKR
SUREDEO\ FRXOG KDYH PDGH D UHDO GLIIHUHQFH� LI KH KDGQ
W
KDG KLV OLIH FXW VKRUW VR VRRQ" :KDW LV SUREDEO\ WKH PRVW
LQWHUHVWLQJ WKLQJ DERXW KLV GHDWK LV WKDW LW ZDVQ
W E\ D �UHG� RU
DQ �DQWLUDFLVW� RU D -HZ� EXW UDWKHU E\ DQRWKHU PHPEHU RI WKH
PRYHPHQW� , JXHVV LW MXVW JRHV WR VKRZ WKDW ZH DUH RXU RZQ
ZRUVW HQHPLHV���LI ZH DUHQ
W NLOOLQJ HDFK RWKHU RU WHVWLI\LQJ
DJDLQVW HDFK RWKHU� ZH
UH VSUHDGLQJ UXPRUV RU ZKDW KDYH
\RX� 7KLQJV KDYHQ
W FKDQJHG PXFK�

([FHUSW IURP WKH DUWLFOH 
6LHJH 0HQWDOLW\
 E\ 'RPLQLF
+DPSVKLUH�

7KH 3DUW\ >7KH 1DWLRQDO 6RFLDOLVW :KLWH 3HRSOHV
 3DUW\ LQ WKH
HDUO\ ��
V@ VXEVHTXHQWO\ VSOLQWHUHG DQG -RVHSK 7RPPDVL� RQH
RI WKH PRVW VXFFHVVIXO DQG FHUWDLQO\ PRUH UDGLFDO RI WKH
OHDGHUVKLS� IRUPHG KLV RZQ JURXS� WKH 1DWLRQDO 6RFLDOLVW
/LEHUDWLRQ )URQW� $V D YHKLFOH IRU WKH 16/)� KH EHJDQ
SXEOLFDWLRQ RI D SHULRGLFDO KH FDOOHG 6LHJH� KLJK RQ LQYHFWLYH�
QRW VR KLJK LQ LQWHOOHFWXDO FRQWHQW� 7RPPDVL� D VHOI�
SURFODLPHG SROLWLFDO WHUURULVW� ZDV DVVDVVLQDWHG LQ ����� 7KH
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IROORZLQJ \HDU 0DVRQ OHIW WKH 16:33
 RXW RI GLVJXVW IRU WKDW
JURXS
V IROOLHV DQG ODFN RI DQ\ WDQJLEOH SURJUHVV� ,Q ���� KH
UHYLYHG WKH E\ WKHQ GHIXQFW 16/) WRJHWKHU ZLWK 6LHJH DV D
PRQWKO\ QHZVOHWWHU WR �GHYHORS WKH SKLORVRSK\� RI UHYROXWLRQ�

>-DPHV 0DVRQ DXWKRUHG WKH ERRN 
6LHJH� 7KH &ROOHFWHG
:ULWLQJV RI -DPHV 0DVRQ
 ������@

)URP WKH ZHEVLWH RI WKH (QJOLVK RFFXOWLF�DQDUFKLVW
VRFLHW\ �6\QWKHVLV�� LQ WKHLU 
-RXUQDO 'X &HUFOH 'H /D
5RVH 1RLUH
�

([FHUSW IURP WKH DUWLFOH 
3DUDQRLD LQ WKH 3HZV � $ )XUWKHU
6WDWHPHQW RQ WKH ,QWHUQDWLRQDO 7KLUG 3RVLWLRQ
 �,VVXHG E\ WKH
1DWLRQDO 5HYROXWLRQDU\ )DFWLRQ
 E\ 'RPLQLF +DPSVKLUH��

:H DUH DFFXVHG RI VWHDOLQJ RWKHU SHRSOH
V LGHDV EHFDXVH ZH
KDYH XVHG WKH ODWH -RVHSK 7RPPDVL
V SRSXODU 16/) VORJDQ�
�WKH IXWXUH EHORQJV WR WKRVH ZLOOLQJ WR JHW WKHLU KDQGV GLUW\��
%XW WKLV LV QRW WKHIW � DERXW ZKLFK WKH ,73 FRXOG SUREDEO\ WHDFK
XV D JUHDW GHDO � LW LV D ILWWLQJ WULEXWH WR D PDQ ZKR LQ
UHYROXWLRQDU\ WHUPV EURNH WKH FRQVHUYDWLYH PROG DQG WRRN
WKH DJHQGD IRUZDUG� $IWHU DOO� ZH GR QRW UHJDUG WKH ,73 DV
LGHRORJLFDO DQG WKHRORJLFDO FRS\FDWV VLPSO\ EHFDXVH WKH\
XVH WKH H[SUHVVLRQ �GLVWULEXWLVP� DQG HPSOR\ WKH WHUP
�&DWKROLF�µ
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)URP WKH ZHEVLWH RI WKH �$XVWUDOLDQ 1DWLRQDOLVW� �
,GHRORJLFDO� +LVWRULFDO� DQG /HJDO $UFKLYH�

7ZR H[FHUSWV IURP WKH DUWLFOH 
$PHULFDQ 1D]LVP ,Q 7KH
&RQWH[W 2I 7KH $PHULFDQ ([WUHPH 5LJKW� ���� � ����
 �-LP
6DOHDP� ����� &KDSWHU 7KUHH� 7KH 3RVW 5RFNZHOO 3HULRG ����
� ����� 6HFWLRQ 2QH� 7KH 1DWLRQDO 6RFLDOLVW :KLWH 3HRSOH
V
3DUW\ �16:33�@ �

,Q ����� WKH LVVXH ZDV FOHDU IRU WKH $PHULFDQ 1D]LV� 8QLWHG DV
WKH 16:33� WKH\ KDG WR RYHUFRPH WKH HIIHFWV RI WKH PXUGHU
RI 5RFNZHOO DQG SURIHVVLRQDOL]H WKH RUJDQL]DWLRQ XQGHU WKH
OHDGHUVKLS RI 0DWW .RHKO� 5RFNZHOO
V GHVLJQDWHG VXFFHVVRU�
7KH LPPHGLDWH UHVXOW RI 5RFNZHOO
V PXUGHU ZDV D FRQIXVHG
SHULRG RI VFKLVP� PXWLQ\ DQG JHQHUDO GLVRUJDQL]DWLRQ LQ
$PHULFDQ 1D]LVP� ,Q /RV $QJHOHV� -DPHV .� :DUQHU UH�
HPHUJHG WR WUXPSHW WKH �UHELUWK� RI WKH $PHULFDQ 1D]L 3DUW\�
&HUWDLQ �VWRUPWURRSHUV�� GLVVDWLVILHG ZLWK WKHLU VHFRQG�UXQJ
VWDWXV LQ WKH QHZ 16:33� VHW XS ULYDO 1D]L SDUWLHV LQ 'DOODV DQG
&DOLIRUQLD� +RZHYHU� .RHKO PDQDJHG WR VXUPRXQW WKH FULVLV� LW
ZDV LQ WKH ZRUGV RI D ODWHU 1D]L SXEOLFDWLRQ �KLV ILQHVW KRXU��

� 
7KH )UHH $PHULFDQ�
 1R� �� 1RYHPEHU� �����
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� -RH 7RPPDVL� 
7KH &ULVLV LQ $PHULFDQ 1DWLRQDO 6RFLDOLVP�

16/) OHDIOHW� �����

2I FRXUVH� WKH 16:33 KDG DOUHDG\ FRQWHQGHG ZLWK WZR
SRWHQWLDOO\ GDQJHURXV VSOLWV� )UDQN &ROOLQ
V IRXQGDWLRQ RI WKH
1DWLRQDO 6RFLDOLVW 3DUW\ RI $PHULFD LQ &KLFDJR LQ ����� DQG 'U�
3LHUFH
V GHIHFWLRQ� DOVR LQ WKDW \HDU� 7KH VFKLVPDWLF GD\V RI
������� FRXOG DOVR EH PHQWLRQHG� +RZHYHU� WKH GHVHUWLRQ RI
-RH 7RPPDVL� :HVWHUQ 'LVWULFW /HDGHU� LQ 2FWREHU ���� PDGH
LW FOHDU WKDW WKHUH ZDV D OHDGHUVKLS FULVLV LQ WKH 16:33�
7RPPDVL UHVLJQHG MXVW DV WKH RLO FULVLV ZDV JHWWLQJ XQGHUZD\
DQG UDLVHG WKH TXHVWLRQ RI .RHKO
V LQILUPLWLHV RI OHDGHUVKLS�
)XUWKHU� DFFRUGLQJ WR D 1D]L VRXUFH WKHUH ZDV VXSSRVHG
SHUVRQDO ULYDOU\ EHWZHHQ .RHKO DQG 7RPPDVL RI DQ REVFXUH
QDWXUH� ZKLFK IHVWHUHG WKURXJKRXW ����� 7KH 1D]L
&RPPDQGHU� DQ[LRXV WR �GLVFLSOLQH� KLV VXERUGLQDWH� IXUWKHU
H[DFHUEDWHG WKH GLYLVLRQ�

,Q 2FWREHU ����� WKH JUHDWHU SDUW RI WKH /RV $QJHOHV XQLW RI
WKH 16:33� DORQJ ZLWK VHFWLRQV RI RWKHU XQLWV� VHFHGHG XQGHU
7RPPDVL
V OHDGHUVKLS WR HVWDEOLVK WKH 1DWLRQDO 6RFLDOLVW
/LEHUDWLRQ )URQW� :KLOH RWKHU VFKLVPDWLF KDG EHHQ ODUJHO\
LVRODWHG� PDQ\ 16:33 PHPEHUV KDG V\PSDWK\ IRU 7RPPDVL�
$V WKH PRQWKV UROOHG RQ� DQG WKH 16:33 IDLOHG WR FDSLWDOL]H
RQ WKH RLO FULVLV� PDQ\ 1D]LV DEDQGRQHG .RHKO IRU 7RPPDVL�
(YHQ VR� WKH 16/) EHJDQ LWV OLIH DV D 1D]L VHFW ZLWK VRPH UHJUHW
IRU LW ZLVKHG WR SDWFK XS GLIIHUHQFHV ZLWK WKH 16:33� .RHKO
ZRXOG QRW \LHOG� ,Q LWV MRXUQDO� 
6LHJH�
 WKH 16/) H[SUHVVHG LWV
GLVVDWLVIDFWLRQ ZLWK WKH 16:33� WKH �ROG SDUW\�� 7KH 16:33
ZDV GLVPLVVHG DV DQ XQVXLWDEOH SROLWLFDO YHKLFOH VLQFH LWV
OHDGHUV ZHUH �EXUHDXFUDWV�� DQG QRW �PDVV SURSDJDQGLVWV��
.RHKO ZDV SHUVRQDOO\ UHSURDFKHG IRU XVLQJ WKH �OHDGHUVKLS
SULQFLSOH� WR UXQ WKH SDUW\ KLPVHOI� ,W ZDV DUJXHG WKDW WKH
16:33 KHOG WR WKH LOOXVLRQ WKDW YLROHQFH ZDV QRW QHFHVVDU\ WR
DFKLHYH 1D]L JRDOV� 7KH 16/) DOVR FKDUJHG� WKDW WKH 16:33
ZDV IRROLVK WR ZDLW IRU WKH PDVVHV WR UXVK WR WKH SDUW\ IRU
VDOYDWLRQ� ,W FODLPHG WKDW WKH 16:33 ZDV GRJPDWLF UDWKHU
WKDQ SUDJPDWLF LQ LWV WDFWLFV DQG LGHRORJ\� DQG WKDW WKH
PLGGOH�FODVV OHDGHUV GLG QRW XQGHUVWDQG WKH SV\FKRORJ\ RI
WKH RUGLQDU\ PDQ� 1RU ZDV WKH SDUW\ DGPLQLVWUDWLRQ HIILFLHQW�

7KHUH ZDV VRPHWKLQJ WR WKH 16/)
V FKDUJHV� )URP 2FWREHU
����� WKH 16:33 ZDV LQ D VWDWH RI VLHJH� VXUURXQGHG E\ QHZ
VFKLVPDWLF� .RHKO
V PHWKRG RI GHDOLQJ ZLWK VFKLVPDWLF ZDV
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LQHIIHFWLYH� ,Q ���� KH LJQRUHG WKHLU DUJXPHQWV� GHQRXQFHG
WKHP DV �SV\FKRSDWKV� DQG EXLOW WKH SDUW\� 7KH\ XVXDOO\ IDGHG
IURP WKH VFHQH� %\ ����� WKLV VWUDWDJHP ZDV PRWK�HDWHQ IRU
WKH KHUHWLFV KDG EHFRPH WRR QXPHURXV� DQG� LI .RHKO RSWHG
WR EXLOG WKH SDUW\ KH ULVNHG WKH FUHDWLRQ RI QHZ UHJLRQDO
FHQWHUV RI RSSRVLWLRQ� 7KH LQLWLDWLYH ZDV VOLSSLQJ IURP .RHKO
V
KDQGV DQG KLV LPPHGLDWH DQVZHU WR WKH FULVLV � FHQWUDOL]DWLRQ
� ZRXOG DOVR SURYH GLVDVWURXV�

.RHKO ZDV QR 5RFNZHOO� ,Q .RHKO
V WDSHG DGGUHVV 7KH :KLWH
0DQ
V 9LHZSRLQW� WKH VW\OH RI RUDWRU\ DQG GHEDWH ZDV
GHOLEHUDWH EXW XQLQVSLULQJ� 5RFNZHOO KDG H[SUHVVHG IHUYRU�
PLOLWDQF\ DQG LQWHOOLJHQFH� .RHKO DSSHDUHG KXPRUOHVV DQG
FHUWDLQO\ GRFWULQDLUH� +H KDG WXUQHG 5RFNZHOO
V FUHHG LQWR D
QHDU�UHOLJLRXV UHYHODWLRQ� DQG FRQVHTXHQWO\ KH DGGUHVVHG
$PHULFDQV LQ DQ DORRI PDQQHU� ,Q KLV ���� SDPSKOHW� 6RPH
/DZV RI 5HYROXWLRQDU\ 'HYHORSPHQW� .RHKO DGPLWWHG WKDW
PDQ\ 1D]LV GLUHFWO\ FRPSDUHG WKH 8�6� DQG *HUPDQ 1D]LV
DQG DVNHG ZK\ WKH $PHULFDQ SDUW\ ZDV QRW DW D VWDJH RI
GHYHORSPHQW FRPSDUDEOH ZLWK *HUPDQ 1D]LV LQ WKH ����
V�
���� .RHKO KRZHYHU� LQVLVWHG RQ KLV RUWKRGR[ SRVLWLRQ WKDW WKH
SDUW\ ZDV VWLOO LQ 3KDVH 7ZR DQG PXVW UHWDLQ LWV VREULHW\ � HYHQ
WKRXJK WKLV ZDV FOHDUO\ QRW ZKDW PDQ\ $PHULFDQ 1D]LV
ZDQWHG WR KHDU� $V 7RPPDVL KDG FRQWHQGHG� .RHKO RIWHQ
UHVWULFWHG DFWLYLWLHV WR FRQIRUP WR KLV YLVLRQ RI 3KDVH 7ZR� +LV
REMHFWLYH OHDGHUVKLS VW\OH DQG WKH GHVWUXFWLYH HIIHFWV RI KLV
LGHRORJLFDO UHYLVLRQV RI 5RFNZHOO ZRXOG EH LOOXVWUDWHG LQ WKH
KLVWRU\ RI WKH 16:33 DIWHU �����

7KH &OHYHODQG &RQJUHVV RI WKH 16:33� KHOG LQ ����� DQG
FRLQFLGLQJ ZLWK WKH 7RPPDVL FULVLV� PDUNHG WKH ]HQLWK RI WKH
SDUW\� <HW LQ �WKH ODUJHVW VWRUPWURRS GHPRQVWUDWLRQ LQ WKH
SDUW\
V KLVWRU\�� D PHUH ��� WURRSHUV PDUFKHG WKURXJK
GRZQWRZQ &OHYHODQG� $OWKRXJK WKH 7RPPDVL VFKLVP ZDV DQ
XOFHU� WKH 16:33 FRQWLQXHG RQ LWV FRXUVH 7KH &OHYHODQG
&RQJUHVV ODLG GRZQ WKDW WKH PDMRU LVVXHV RI ���� DQG ����
ZHUH :DWHUJDWH DQG ,VUDHO� ,Q WKHVH \HDUV� :KLWH 3RZHU
UHSRUWHG H[WHQVLYH 1D]L DFWLYLW\ RQ WKH RLO FULVLV� 1D]LV
SLFNHWHG +XEHUW +XPSKUH\ DW D =LRQLVW IXQFWLRQ LQ 6DQ
)UDQFLVFR� ZLWK D �'XPS ,VUDHO� WKHPH� ZKLOH QHZ OHDIOHWV
ZHUH LVVXHG FDOOLQJ IRU VXSSRUW IRU WKH 3DOHVWLQLDQ FDXVH
DJDLQVW �WKH EDQGLW VWDWH RI ,VUDHO�� ,Q DQ DUWLFOH HQWLWOHG �7KH
+RQH\PRRQ LV 2YHU�� .RHKO ZURWH WKDW �WKH UHDO SLFWXUH RI WKH
(QHP\ EHKLQG DOO RXU SUREOHPVZDV QRZ YLVLEOH LQ $PHULFD��
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2I FRXUVH� WKLV HQHP\ ZDV WKH -HZLVK FRPPXQLW\� .RHKO
V
DWWDFNV RQ $PHULFD
V -HZV WRRN SODFH DW D WLPH RI D
VXEVWDQWLDO VKLIW LQ SXEOLF DQG SROLWLFDO VXSSRUW IRU ,VUDHO�
6HQDWRU )XOEULJKW GHQRXQFHG WKH -HZLVK OREE\ LQ :DVKLQJWRQ
DQG *HQHUDO %URZQ� IRUPHU FKLHI RI WKH 8�6� $UP\� DWWDFNHG
-HZLVK�RZQHG QHZVSDSHUV IRU WKHLU LUUHVSRQVLEOH DWWLWXGHV
WRZDUGV WKH 0LGGOH (DVW FRQIOLFW� -HZLVK SXEOLFDWLRQV
GHQRXQFHG WKHVH PHQ IRU �DQWL�6HPLWLVP�� 7KH 1D]LV ZHUH
WKHUHIRUH QRW RSHUDWLQJ LQ D YDFXXP� \HW WKH\ FOHDUO\ IDLOHG
WR PDNH PXFK KHDGZD\� ,Q SXUVXLQJ WKH TXHVWLRQ RI WKH RLO
FULVLV� WKH 16:33 GLIIHUHG IURP LWV ULYDO 1D]L SDUW\� WKH 1DWLRQDO
6RFLDOLVW 3DUW\ RI $PHULFD� ZKLFK FRQWLQXHG WR VWUHVV UDFLDO
LVVXHV� 7KH 16:33 RSWHG IRU �DJLWDWLRQ�� DV GLVWLQFW IURP
PDNLQJ PHUH SURSDJDQGD� +RZHYHU� ZKDWHYHU RXWEUHDN RI
DQWL�6HPLWLVP WRRN SODFH LQ WKH \HDUV �������� LW ZDV GLUHFWHG
PRUH E\ RUJDQL]DWLRQV OLNH /LEHUW\ /REE\ WKDQ E\ WKH 16:33�
�)XUWKHU� WKH RLO FULVLV DJLWDWLRQ DOVR OHIW WKH 16:33 OLWWOH WLPH WR
DJLWDWH DURXQG :DWHUJDWH� WKRXJK WKH 1D]LV GUHZ WKH
LQHYLWDEOH SDUDOOHO EHWZHHQ WKH �FRUUXSWLRQ� RI :HLPDU
*HUPDQ\ DQG FRQWHPSRUDU\ $PHULFD��

7KURXJKRXW ���� DQG ����� WKH 16 %XOOHWLQ HQFRXUDJHG LWV
UHDGHUV WR EH H[FHSWLRQDOO\ DFWLYH RQ EHKDOI RI WKH FDXVH�
7KH 16 %XOOHWLQ HQFRXUDJHG QHZVSDSHU VDOHV� DQG WKH
GLVWULEXWLRQ RI DQWL�EXVLQJ OHDIOHWV WR EXLOG WKH PRYHPHQW� ����
$Q DSSHDO� ODXQFKHG LQ ����� ZKLFK DLPHG WR UDLVH �������
ZDV IXOO\ VXEVFULEHG E\ $SULO �����

%XW VSOLW DIWHU VSOLW WRRN SODFH LQ WKH 16:33� ,Q HDUO\ �����
&DVH\ .DOHPED� OHDGHU RI WKH &OHYHODQG XQLW� VHFHGHG IURP
WKH SDUW\ WR HVWDEOLVK WKH 8QLWHG :KLWH 3HRSOH
V 3DUW\� 7KH
QHZ RUJDQL]DWLRQ FHDVHG WR XVH WKH VZDVWLND� FKDQJHG LQWR
EOXH XQLIRUPV DQG GXEEHG LWVHOI D �:KLWH 1DWLRQDOLVW� SDUW\�
.DOHPED EHFDPH WKH �&RPPDQGHU� RI WKH QHZ SDUW\� ZKLFK
UHPDLQHG UHVWULFWHG WR 2KLR� .DOHPED KDG EHHQ D WUXVWHG
.RHKO DLGH DQG KDG HQJHQGHUHG VXEVWDQWLDO SXEOLFLW\ IRU WKH
SDUW\ WKURXJK RSSRVLWLRQ WR EXVLQJ� 7KH UHDVRQ IRU KLV
GHVHUWLRQ FDQQRW EH WUDFHG� 7KH 16:33 ZKLFK KDG KRSHG WR
PDNH &OHYHODQG LWV �1XUHPEHUJ�� WKDW LV� WKH VLWH IRU WKH
DQQXDO SDUW\ FRQJUHVV� ZDV IRUFHG WR UHORFDWH LWV ����
&RQJUHVV WR 6W� /RXLV� ,Q DQ\ HYHQW WKH ���� &RQJUHVV QHYHU
WRRN SODFH� EHFDXVH RI IXUWKHU LQWHUQDO GLYLVLRQ�
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7KH ���� VSOLW ZLWK WKH 6W� /RXLV XQLW FRVW WKH 16:33 GHDU�
'HQQLV 1L[� OHDGHU RI WKH XQLW� KDG EHHQ FRPPLVVLRQHG WR
RUJDQL]H WKH &RQJUHVV ZKHQ .RHKO� DV WUXVWHH IRU 16:33
SURSHUW\� UHTXHVWHG WKDW 1L[ WUDQVIHU WKH RZQHUVKLS RI WKH
ORFDO KHDGTXDUWHUV WR KLP� 7KLV 1L[ UHIXVHG WR GR� 6KRUWO\
DIWHUZDUGV� WKH 6W� /RXLV XQLW RI WKH 16:33� MRLQHG WKH 1DWLRQDO
$OOLDQFH�

.RHKO
V LQDELOLW\ WR WUXVW ORFDO RUJDQL]HUV LV VWULNLQJ� (YHU\ WLPH
WKH 16:33 ZRQ SXEOLFLW\ LQ D FLW\� .RHKO
V HIIRUWV WR FHQWUDOL]H
SRZHU DSSHDU WR KDYH FDXVHG D VSOLW� 7KLV WUHQG� DOUHDG\
HYLGHQW LQ ����� FRQWLQXHG LQ ����� (DUO\ LQ ����� WKH 'HWURLW
XQLW DEDQGRQHG WKH 16:33 IRU UHDVRQV WKDW UHPDLQ REVFXUH�
7KHQ D 6RXWK &DUROLQD VHFWLRQ� XQGHU WKH GLUHFWLRQ RI )UDQN
%UDVVZHOO� GHIHFWHG WR 7RPPDVL
V 16/)� %UDVVZHOO DSSDUHQWO\
SUHIHUUHG WKH 16/)
V FRPPLWPHQW WR YLROHQW DFWLRQ�

�� -DPHV 1� 0DVRQ� OHWWHU WR DXWKRU� $XJXVW ��� �����

�� �-RVHSK 7RPPDVL� KLV ODVW LQWHUYLHZ�� /RV $QJHOHV )UHH 3UHVV�
$XJXVW ������ �����

�� 
6LHJH�
 1R� �� 7KLUG 4XDUWHU� ����� SDVVLP�

�� 0DWW .RHKO� 
7KH :KLWH 0DQ
V 9LHZSRLQW�
 16:33 WDSH
UHFRUGLQJ� �����

�� 0DWW .RHKO� 
6RPH /DZV RI 5HYROXWLRQDU\ 'HYHORSPHQW�

$UOLQJWRQ� ����� SS� ����

�� 0DWW .RHKO� 
6RPH /DZV�
 SDVVLP�

��� 16:33 PHPEHUV
 OHDIOHW�

�� 
:KLWH 3RZHU�
 1R� ��� -XO\ ����� S� ��

�� 16:33 PHPEHUV
 OHDIOHW� ����� 7KH OHDIOHW UHSURGXFHG
-HZLVK 3UHVV� 2FWREHU ������ ����� 7KH OHDIOHW UHSURGXFHG
RWKHU FXWWLQJV UHSRUWLQJ -HZLVK 'HIHQVH /HDJXH OHDGHU�
5DEEL 0HLU .DKDQH� SUHGLFWLQJ D ULVH LQ 8�6� DQWL�6HPLWLVP�

�� /LEHUW\ /REE\ SXEOLVKHG WKH ZHHNO\� 6SRWOLJKW� LQ �������
FRSLHV GXULQJ WKLV SHULRG� 6SRWOLJKW ZDV YHKHPHQWO\ DQWL�,VUDHO
DQG ZDV DUPHG ZLWK D PXOWL�PLOOLRQ GROODU EXGJHW�

�� 16 %XOOHWLQ� 1R� ���� � 'HFHPEHU� ����� 
16 %XOOHWLQ�
 0D\�
����� ZURWH� �WKLV LQYROYHV KDUG DQG VRPHWLPHV SHUVLVWHQW
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ZRUN���µ 16 %XOOHWLQ� 1R� ���� $SULO� �����UHIHUUHG WR D SLFNHW RI
D �FRQVHUYDWLYH DQWL�EXVLQJ UDOO\��

�� 
:KDW LV WKH 8QLWHG :KLWH 3HRSOHV 3DUW\"
 81:3 OHDIOHW�
&OHYHODQG� �����

�� 
6LHJH�
 1R� �� ����� 7KRXJK 6LHJH ZDV WKH MRXUQDO RI WKH
16/)� LW DERXQGHG LQ JRVVLS DERXW WKH 16:33�

�� 16 %XOOHWLQ KDG PHQWLRQHG %UDVVZHOO VHYHUDO WLPHV� +LV
YLROHQW DFWLRQV ZHUH SUDLVHG E\ 
1DWLRQDO 6RFLDOLVW 5HYLHZ�

-DQXDU\� ����� 
16/) 1HZVOHWWHU�


([FHUSW IURP WKH DUWLFOH 
/HDGHUOHVV 5HVLVWDQFH
 E\
-HIIUH\ .DSODQ �������

)ROORZLQJ WKH DVVDVVLQDWLRQ RI 5RFNZHOO LQ ����� WKH SDUW\
EHJDQ WR IUDJPHQW� 0DWW .RHKO VXFFHHGHG WKH &RPPDQGHU�
VRRQ UHQDPHG WKH $PHULFDQ 1D]L 3DUW\ WKH 1DWLRQDO 6RFLDOLVW
:KLWH 3HRSOH
V 3DUW\ �16:33�� DQG LQLWLDWHG WKH HQGOHVV
URXQG RI SXUJHV WKDW ZRXOG VRRQ FRVW WKH 3DUW\ LWV EDUH
KDQGIXO RI FDSDEOH DGKHUHQWV� 7ZR RI WKH YLFWLPV RI WKHVH
SXUJHV DQG DQJU\ UHVLJQDWLRQV� :LOOLDP 3LHUFH DQG -RVHSK
7RPPDVL� ILJXUH SURPLQHQWO\ LQ WKH GHYHORSPHQW RI WKH
OHDGHUOHVV UHVLVWDQFH FRQFHSW�

2I 3LHUFH PXFK PRUH ZLOO EH VDLG ODWHU� -RVHSK 7RPPDVL
FRQFHUQV XV ILUVW� 7RPPDVL LURQLFDOO\ ZDV D .RHKO OR\DOLVW
DOPRVW WR WKH GD\ KH ZDV XQFHUHPRQLRXVO\ SXUJHG IURP WKH
16:33 DQG VXEVHTXHQWO\ DVVDVVLQDWHG E\ DQ 16:33
PHPEHU LQ ����� 7RPPDVL ZDV RQH RI WKH \RXQJ :HVW &RDVW
SDUW\ PHPEHUV ZKRVH UDGLFDOLVP WKULOOHG D IHZ DQG DSSDOOHG
WKH PDMRULW\ RI $PHULFDQ 1DWLRQDO 6RFLDOLVWV� $GGUHVVLQJ WKH
6HFRQG 3DUW\ &RQJUHVV LQ ����� KLV ULQJLQJ FDOO IRU
UHYROXWLRQDU\ DFWLRQ 12: EURXJKW KLP WR WKH DWWHQWLRQ RI
:LOOLDP 3LHUFH��WKHQ LQ WKH WKURHV RI KLV RZQ ELWWHU GLVSXWHZLWK
0DWW .RHKO� 7RPPDVL� OLNH 3LHUFH� ZDV DFXWHO\ DZDUH RI WKH
EROG DFWLRQV XQGHUWDNHQ E\ WKH :HDWKHUPHQ DQG WKH
6\PELRQHVH /LEHUDWLRQ $UP\ WR QDPH EXW WZR RI WKH OHIW ZLQJ
FRPEDWDQW RUJDQL]DWLRQV RI WKH GD\� 7KH\ ZHUH GHWHUPLQHG
WR FUHDWH D FDPSXV�EDVHG UHYROXWLRQDU\ PRYHPHQW RI WKH
ULJKW RQ WKH VDPH PRGHO� 7KXV ZDV ERUQ WKH 1DWLRQDO 6RFLDOLVW
/LEHUDWLRQ )URQW �16/)��
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,Q ���� RU ����� 7RPPDVL SXEOLVKHG KLV QRZ IDPRXV SRVWHU�
�7+( )8785( %(/21*6 72 7+( )(: 2) 86 :,//,1* 72 *(7 285
+$1'6 ',57<� 32/,7,&$/ 7(5525� ,W
V WKH RQO\ WKLQJ WKH\
XQGHUVWDQG�� DQG KLV VHPLQDO SDPSKOHW� 
%XLOGLQJ WKH
5HYROXWLRQDU\ 3DUW\
 WR DQQRXQFH WKH IRUPDWLRQ RI WKH 16/)�
7KH 16/)
V UHYROXWLRQDU\ LGHRORJ\ ZDV EDVHG RQ WKH UHMHFWLRQ
RI WKH FRQVHUYDWLYH WKHRU\ RI PDVV DFWLRQ ZKLFK 7RPPDVL
FRUUHFWO\ EHOLHYHG ZDV SDUDO\]LQJ WKH 16 PRYHPHQW� )RU
7RPPDVL� WKH PDVV DFWLRQ GRFWULQH PHDQW LQ UHDOLW\ WKDW QR
VHULRXV DQWL�VWDWH DFWLRQV ZHUH SRVVLEOH JLYHQ WKH SDWHQW
LPSRVVLELOLW\ RI FUHDWLQJ D PDVV EDVHG 1DWLRQDO 6RFLDOLVW SDUW\
LQ WKH 8�6�

7RPPDVL JDWKHUHG VRPH �� DGKHUHQWV WR WKH IRXQGDWLRQDO
PHHWLQJ RI WKH 16/) LQ (O 0RQWH� &DOLIRUQLD� RQ � 0DUFK �����
%XW WKLV QXPEHU LV VRPHZKDW GHFHLYLQJ� )HZ RI WKHVH \RXQJ
1DWLRQDO 6RFLDOLVWV ZHUH VXIILFLHQWO\ VXLFLGDO WR DFW RQ
7RPPDVL
V UKHWRULF� ,Q WKH HQG� RQO\ � 16/) �PHPEHUV�
XQGHUWRRN UHYROXWLRQDU\ DFWLRQ� 7RPPDVL� .DUO +DQG� 'DYLG
5XVW DQG -DPHV 0DVRQ �0DVRQ KDG QRW RIILFLDOO\ MRLQHG WKH
JURXS� RQO\ UHFHLYLQJ KLV PHPEHUVKLS FDUG DIWHU 7RPPDVL
V
DVVDVVLQDWLRQ�� $V -DPHV 0DVRQ UHFDOOV�

<HV� WKH 1�6�/�)� RI 7RPPDVL KDG IRXU SHUVRQV ZKR FDUULHG RXW
WKH LOOHJDO DFWLYLWLHV� 7KH UHPDLQGHU� WKH PDMRULW\� ZHUHQ
W WKDW
PXFK GLIIHUHQW IURP WKH 1�6�:�3�3� PHPEHUV H[FHSW WKH\
ZHUH D ORW PRUH IRUZDUG WKLQNLQJ�

7KH 16/) VROGLHUHG RQ DW OHDVW LQ QDPH IRU DQRWKHU GHFDGH�
,Q WKDW WLPH KRZHYHU� 7RPPDVL ZDV PXUGHUHG� +DQG DQG 5XVW
ZHUH LQFDUFHUDWHG IRU DFWV RI UDFLDOO\ PRWLYDWHG YLROHQFH
DQG ILUHDUPV FKDUJHV� DQG -DPHV 0DVRQ IRXQG D QHZ DYDWDU
LQ &KDUOHV 0DQVRQ� %XW WKH 16/)
V FRQWULEXWLRQ WR WKH
OHDGHUOHVV UHVLVWDQFH FRQFHSW LV LQFDOFXODEOH� 7KH 16/) ZDV
WKH ILUVW WR DFW RQ WKH WKHRU\ WKDW� UHJDUGOHVV RI WKH GHDUWK RI
SXEOLF VXSSRUW� D EORZ FRXOG EH VWUXFN DJDLQVW WKH KDWHG
VWDWH� SURYLGHG WKDW WKH GHWHUPLQHG UHYROXWLRQDU\ ZDV
SUHSDUHG WR DFW UHVROXWHO\ DQG DORQH� 7RPPDVL ZDV DPRQJ
WKH ILUVW WR IXOO\ JUDVS WKH WUXWK RI WKH VWUDWHJLF VLWXDWLRQ��LQ WKH
PLOLHX RI WKH UDGLFDO ULJKW� QR RQH LV WR EH WUXVWHG� DQ\RQH
FRXOG EH �DQG SUREDEO\ LV� DQ LQIRUPHU IRU WKH JRYHUQPHQW RU
IRU RQH RI WKH PDQ\ ZDWFKGRJ RUJDQL]DWLRQV PRQLWRULQJ
UDGLFDO ULJKW ZLQJ DFWLYLW\� DQG VKRUW RI GLYLQH LQWHUYHQWLRQ�
SXEOLF VXSSRUW ZRXOG QRW EH IRUWKFRPLQJ QR PDWWHUZKDW
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WDFWLFDO DSSURDFK WKH PRYHPHQW ZDV WR DGRSW� <HW LQ WKLV
VWDWH RI ZHDNQHVV� WKHUH LV XOWLPDWH VWUHQJWK� :LWK QRWKLQJ OHIW
WR ORVH� D PDQ LV WRWDOO\ IUHH WR DFW DV KH ZLOO� )RU ZKLOH WKH
VWDWH KDG SURYHQ RYHU DQG RYHU DJDLQ WKDW LW FRXOG
HIIRUWOHVVO\ SHQHWUDWH DQ\ ULJKW ZLQJ RUJDQL]DWLRQ� LW KDG \HW
WR GHYHORS WKH FDSDELOLW\ WR WKZDUW WKH ZLOO RI RQHPDQ DFWLQJ
DORQH�

7KLV UHYHODWLRQ ZRXOG GR WKH 16/) OLWWOH JRRG� 7KH JURXS
DFWXDOO\ GLHG ZLWK 7RPPDVL� >��@ 7KH DFWLRQV RI +DQG DQG 5XVW
ZHUH LQ UHDOLW\ SDWKHWLF RXWEXUVWV RI SRLQWOHVV YLROHQFH ZKLFK
VXFFHHGHG RQO\ LQ EULQJLQJ WKHP LQWR WKH FDUH RI WKH VWDWH
V
SULVRQ V\VWHP� %XW WKH H[DPSOH� RQFH SURIIHUHG� FRXOG QRW EH
HUDVHG� $OWKRXJK LW KDG \HW WR EH JLYHQ D QDPH� OHDGHUOHVV
UHVLVWDQFH ZDV ERUQ�

$W WKH VDPH WLPH� LW LV LPSRUWDQW WR UHPHPEHU WKDW WKH
FRQVHUYDWLYH PDMRULW\ RI WKH IDU ULJKW GLG QRW DSSURYH RI WKH
XQDXWKRUL]HG DFWLRQV RI OHDGHUOHVV UHVLVWRUV� 7KHLU ZHOO�
JURXQGHG IHDU ZDV RI SUHFLVHO\ WKH VRUW RI SRLQWOHVV DQG
XQGLVFLSOLQHG DFWLRQV ZKLFK ODQGHG WKH WLQ\ 16/) FRPEDWDQW
FDGUH LQ SULVRQ� 5DWKHU� EHWZHHQ PDVV DFWLRQ
V LPSRWHQW
GUHDPV DQG OHDGHUOHVV UHVLVWDQFH
V DQWLQRPLDQ UHDOLW\� WKHUH
ZDV D WKLUG SDWK ZKLFK ZRXOG EHFRPH D PRGHO IRU WKH PRUH
H[WUHPH IULQJHV RI WKH SUHVHQW GD\ PLOLWLD PRYHPHQW�
%RUURZHG IURP /HQLQLVW WKHRU\� WKH FHOO VWUXFWXUH XQGHU D
FHQWUDOL]HG FRPPDQG ZDV WKH PDUN RI WKH ����V HUD
0LQXWHPHQ XQGHU WKH OHDGHUVKLS RI 5REHUW %ROLYDU 'H3XJK�
5�1� 7D\ORU UHFDOOV RI WKHVH GD\V�

7KH 0LQXWHPHQ QHYHU DGYRFDWHG OHDGHUOHVV UHVLVWDQFH �SHU
VH�� ,Q IDFW ZKHUH VXFK GLG RFFXU� ZKHUH DQ LQGLYLGXDO RU VPDOO
JURXS� GLG LQ IDFW WDNH VRPH DFWLRQ RQ WKHLU RZQ� LW ZDV
JHQHUDOO\ D FDXVH IRU FRQFHUQ DQG FUHDWHG WURXEOH IRU WKH
1DWLRQDO RUJDQL]DWLRQ� :H GLG RXU YHU\ EHVW WR PDLQWDLQ D
FHUWDLQ GLVFLSOLQH DPRQJ WKH PHPEHUV�

2ULJLQDOO\ WKH VWUXFWXUH RI RUJDQL]DWLRQ ZDV LQ �EDQGV� >WKDW@
SUHWW\ ZHOO FRQIRUPHG WR WKH FODVVLF JXHUULOOD EDQG RI IURP �
WR �� SHRSOH� /DWHU IRU VHFXULW\ UHDVRQV� ZH EHJDQ WR
UHRUJDQL]H DORQJ WKH OLQHV RI �FHOOV� RI WKUHH SHRSOH� :KHQ DOO
WKH PHPEHUV� LQ D JHRJUDSKLFDO SUR[LPLW\ WR RQH DQRWKHU
KDG EHHQ PDGH D SDUW RI D FHOO� WKHQ ZH LQVWLWXWHG D
GLVSHUVHG FHOO V\VWHP IRU PHPEHUV ZKR OLYHG DW WRR JUHDW D
GLVWDQFH IURP RWKHU PHPEHUV� :KHUH WKUHH SHRSOH IURP ���
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RU PRUH PLOHV DSDUW ZRXOG EH PHPEHUV RI D GLVSHUVHG WHDP�
7KLV ZDV RQ WKH XQGHUVWDQGLQJ WKDW� LI GLUHFWHG WR GR VR� WKH\
ZRXOG DOO PHHW DW D JLYHQ WLPH DQG SODFH� :KHQ WKH\ KDG
IXOILOOHG ZKDWHYHU IXQFWLRQ WKH\ ZHUH FDOOHG XSRQ WR
DFFRPSOLVK� WKH\ DOO ZRXOG WKHQ UHWXUQ WR WKHLU UHVSHFWLYH
ORFDWLRQV� 2QO\ RQH RI WKH WKUHH ZRXOG HYHQ NQRZ WKH LGHQWLW\
RI WKH RWKHU WZR PHPEHUV� DQG WKDW SDUW\ ZRXOG EH WKH RQO\
RQH GLUHFWO\ LQ WRXFK ZLWK WKH 1DWLRQDO 2UJDQL]DWLRQ� 7KLV LV OLNH
DQ XQGHUJURXQG RU UHVLVWDQFH ZDU W\SH RI VWUXFWXUH� ,Q
DGGLWLRQ WR WKHVH PRGHV RI RUJDQL]DWLRQ� WKH QDWLRQDO
RUJDQL]DWLRQ KDG ZKDW WKH\ WHUPHG WKH �'HIHQVH 6XUYLYDO
)RUFH�� 7KH '6) ZDV D JURXS RI LQQHU FRUH PHPEHUV ZKR KDG
H[SHUWLVH DQG WUDLQLQJ LQ VXFK VNLOOV DV VXUUHSWLWLRXV HQWU\� ORFN�
SLFNLQJ� HOHFWURQLF HDYHVGURSSLQJ DQG SURILFLHQF\ LQ
ZHDSRQV� WDFWLFV DQG DOO HOVH WKDW PLJKW DSSO\ WR VSHFLDOL]HG
SDUD�PLOLWDU\ RSHUDWLRQV� 7KH '6) WR P\ NQRZOHGJH QHYHU
FRQVLVWHG RI PRUH WKDQ �� PHPEHUV� 7KLV VPDOO VHFWRU ZHUH RI
FRXUVH XQGHU FRQWURO RI WKH 1DWLRQDO 2UJDQL]DWLRQ� 7KHUH ZDV
QRWKLQJ VSRQWDQHRXV RU WKULOO RI WKH PRPHQW DERXW WKLV LQQHU
FRUSV
 DFWLYLWLHV� 6R� IURP WKH YHU\ EHJLQQLQJ WKH 0LQXWHPDQ
2UJDQL]DWLRQ ZDV DOZD\V DWWHPSWLQJ WR PDLQWDLQ OHDGHUVKLS
DQG VRPH VHQVH RI GLVFLSOLQH DQG UHVWUDLQW DPRQJ LWV
PHPEHUV�

7KH GHFDGH ZKLFK IROORZHG 7RPPDVL
V GHDWK DQG WKH IDOO RI
WKH 16/) ZHUH� IURP WKH SHUVSHFWLYH RI WKH IDU ULJKW� ERWK
HYHQWIXO DQG GHHSO\ GLVKHDUWHQLQJ� 0RVW QRWDEOH� D WUXH
UHYROXWLRQDU\ PRYHPHQW� WKH �6LOHQW %URWKHUKRRG�� PRUH
SRSXODUO\ NQRZQ DV �WKH 2UGHU�� XQGHU WKH OHDGHUVKLS RI
5REHUW 0DWKHZV DURVH DQG DIWHU D EULHI EXW LQFDQGHVFHQW
UHYROXWLRQDU\ FDUHHU� ZDV VPDVKHG E\ WKH VWDWH� ,W ZDV QRW
XQWLO WKH 2UGHU ZDV QHDULQJ LWV LQJORULRXV HQG WKDW PDQ\ LQ WKH
UDGLFDO ULJKW ZHUH DEOH WR DFFHSW WKDW WKH JURXS FRXOG EH
DQ\WKLQJ RWKHU WKDQ D GLDEROLFDOO\ FOHYHU IHGHUDO HQWUDSPHQW
VFKHPH� >��@

� ,QWHUYLHZ ZLWK -DPHV 0DVRQ� �� 1RYHPEHU �����

� ,ELG�

� 2Q WKH PHHWLQJ� DQG IRU UHSULQWV RI 7RPPDVL
V ZULWLQJV� VHH
-DPHV 0DVRQ� 
6LHJH
 �'HQYHU� &2� 6WRUP %RRNV� ������ 2Q
WKH IRUPDWLRQ RI WKH 16/)� OHWWHU IURP -DPHV 0DVRQ� ��
'HFHPEHU �����
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� /HWWHU IURP -DPHV 0DVRQ� �� 'HFHPEHU ����� 0DVRQ ZDV
UHVSRQGLQJ WR WKH VXJJHVWLRQ WKDW WKLV FRUH�SHULSKHUDO
PHPEHUVKLS ZDV DW WKH URRW RI GLIIHULQJ FODLPV E\ 7RPPDVL RI
WKH OHYHO WKDW 16/) VXSSRUW ZDV HLWKHU PRUH WKDQ �� RU RQO\ ��

� 2QH VXFK FRQWULEXWLRQ LV SURYLGHG E\ WKH VSHFLDO GRXEOH
LVVXH RI WKH 16/)
V QHZVOHWWHU ZKLFK RIIHUHG D��KRZ WR
 PDQXDO
IRU WKRVH VHHNLQJ WR RUJDQL]H WKHLU RZQ 16 FRPEDWDQW
RUJDQL]DWLRQV� 6HH .DUO +DQG� 
6SHFLDO 'RXEOH ,VVXH� +RZ WR
2UJDQL]H D /RFDO 8QLW�
 
1DWLRQDO 6RFLDOLVW 2EVHUYHU
 �)HEUXDU\
	 0DUFK ������

�� -DPHV 0DVRQ� 
6LHJH�
 S� ���� ,QWHUYLHZ ZLWK -DPHV 0DVRQ�
�� 1RYHPEHU �����

�� ,QWHUYLHZ ZLWK 5� 1� 7D\ORU� �� -XQH ����� (YHQ WRGD\�
KRZHYHU� 7D\ORU GRHV QRW FRPSOHWHO\ GLVFRXQW WKH XWLOLW\ RI
WKH OHDGHUOHVV UHVLVWDQFH FRQFHSW� JLYHQ WKH XQOLNHO\
SRVVLELOLW\ WKDW WKH ULJKW SHUVRQ PD\ HPHUJH WR FDUU\ RQ WKH
ILJKW� $V IRU LWV �OHDGHUOHVV UHVLVWDQFH
V� HIIHFW RQ
�GHPRQVWUDWLQJ UHVLVWDQFH�KRZHYHU GRRPHG LW PLJKW
DSSHDU�� 7KLV PLJKW EH WKH FDVH� DQG SHUKDSV WKH RQO\ FDVH
LQ ZKLFK VRPHWKLQJ HIIHFWLYH ZRXOG EH DFFRPSOLVKHG� ,W
EULQJV WR PLQG WKH &DWDODQ 1DWLRQDOLVW� )UDQFLVFR 6DEDWD�
ZKR FRQGXFWHG D RQH�PDQ JXHUULOOD ZDU DJDLQVW )UDQFR
V
JRYHUQPHQW� IRU GHFDGHV� +H EHFDPH VRPHWKLQJ RI D
P\WKLF 5RELQ +RRG ILJXUH LQ 6SDLQ� ,
P VXUH KLV DFWLYLWLHV DQG
WKH SXEOLFLW\ JHQHUDWHG E\ WKHP� KHOSHG WR VHUYH DV D VRUW RI
WRUFK RU EHDFRQ� :KDW PDGH 6DEDWD WKH OHJHQG KH ZDV" ,
P
VXUH LW ZDV EDVHG RQ KLV GDULQJ� KLV GHWHUPLQDWLRQ DQG IODLU� +H
ZDVQ
W D PDGPDQ� KH ZDVQ
W D SHUYHUW��KH ZDV DQ LGHDOLVWLF
SDWULRW DQG QDWLRQDOLVW RI WKH KLJKHVW RUGHU� 6R� LI VRPHRQH OLNH
WKDW ZHUH WR FRQGXFW VRPH RQH PDQ ZDU� LW PLJKW ZHOO
FDSWXUH WKH SRSXODU LPDJLQDWLRQ� %XW QRWKLQJ OHVV WKDQ WKDW�

�� 2Q WKH 2UGHU� VHH .HYLQ )O\QQ DQG *DU\ *HUKDUGW� 
7KH
6LOHQW %URWKHUKRRG
 �1HZ <RUN� 6LJQHW� ������ 2Q WKH
PRYHPHQW
V VXVSLFLRQ RI WKH 2UGHU DV D IHGHUDO JRYHUQPHQW
VWLQJ RSHUDWLRQ VHH 5LFN &RRSHU� 
:DUQLQJ�
 169 5HSRUW
�-XO�6HS ������ S� �� 7RR ODWH� &RRSHU ZRXOG UHDOL]H KLV
PLVWDNH DQG SXEOLVK D HXORJ\ WR WKH 2UGHU� 6HH 169 5HSRUW
�$SU�-XQ ������ SS� ����
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7ZR H[FHUSWV IURP ZHEORJ HQWU\ 
0RUH %RULQJ 6SLULWXDO 6WXII

E\ :LQVWRQ 6PLWK �������

, ZDV YHU\ IRUWXQDWH LQ WKDW , ZDV DEOH ILUVW WR EHFRPH LQYROYHG
LQ D VWUXFWXUHG RUJDQL]DWLRQ UDWKHU WKDQ WKH SUHVHQW���MHH]�
ZKDW FDQ , FDOO LW" /HW
V EH FKDULWDEOH DQG VD\ WKH 0RYHPHQW
LV QRZ LQ D NLQG RI �VWUHDP RI FRQVFLRXVQHVV� PRGH� $W DQ\
UDWH� ZKHQ , ILUVW FDPH LQ , ZDV DVVLJQHG D EXQN� D XQLIRUP� D
ZHDSRQ IURP WKH (O 0RQWH +4 DUPRU\� DQG D OLVW RI GDLO\
UHVSRQVLELOLWLHV UDQJLQJ IURP OLWHUDWXUH GLVWULEXWLRQ TXRWDV WR
ZKHQ LW ZDV P\ GD\ WR ZDVK GLVKHV DQG FOHDQ WKH WRLOHWV� 0\
ILUVW FRPPDQGLQJ RIILFHU LQ WKH 16:33� WKH ODWH &DSWDLQ
-RVHSK 7RPPDVL� ZDV DQ LQVWLQFWLYH OHDGHU� +H NHSW XV EXV\
DQG ZKLOH DZDUH RI WKH IDFW WKDW KH ZDV KDQGOLQJ \RXQJ PHQ
LQ D VWDWH RI KLJK PRUDOH DQG DGYHQWXURXV VSLULW� KH WROHUDWHG
QR %6� +H SXW LW WR PH OLNH WKLV RQ RQH RFFDVLRQ� �7KH 3DUW\
GRHVQ
W DFFRPPRGDWH \RX� WURRSHU� <28 DFFRPPRGDWH
WKH 3$57<��

7KH EHVW SHRSOH ZH KDYH HYHU KDG ZHUH WKRVH ZKR 6(59('
RXU FDXVH� QRW XVHG LW� DQG VHUYHG LW ZLWK WKHLU ZKROH KHDUWV
DQG PLQGV DQG ZLOOV� VHUYHG LW XQVHOILVKO\� ZLWK QR WKRXJKW RI
UHZDUG RU JDLQ LQ WKHLU PLQG� &RPPDQGHU 5RFNZHOO� -RH
7RPPDVL� %RE 0LOHV� %RE 0DWKHZV� DQG D ZKROH VOHZ RI
RWKHUV VWLOO DOLYH ZKRP , ZLOO QRW HPEDUUDVV E\ QDPLQJ��
EHFDXVH WKH\ :28/' EH HPEDUUDVVHG WR EH SUDLVHG IRU
GRLQJ ZKDW LV WR WKHP WKHLU VLPSOH� TXLHW GXW\� 7KH\ KDYH WKDW
JUDFH� $QG E\ WKH E\���PHQ DQG ZRPHQ OLNH WKDW DUH IDU� IDU
PRUH FRPPRQ LQ RXU UDQNV WKDQ WKH ZUHWFKHG ER\ DQG RXU
RWKHU GHWUDFWRUV ZRXOG KDYH \RX EHOLHYH� 1RW FRPPRQ
HQRXJK��EXW WKHUH LV DOZD\V HQRXJK RI WKH JRRG WR NHHS XV
DOLYH DQG ILJKWLQJ LQ WKH IDFH RI DOO WKH EDG�

([FHUSW IURP WKH DUWLFOH 
$ %ULHI +LVWRU\ RI 3RVW�5RFNZHOO
1DWLRQDO 6RFLDOLVP
 E\ -RKQ 6WHHOH�

�2Q 0DUFK �QG� ����� IRUW\ WKUHH 1DWLRQDO 6RFLDOLVW
5HYROXWLRQDULHV PHW LQ D KDOO LQ (O 0RQWH� &DOLIRUQLD� $W WKH
PHHWLQJ� WKH 1DWLRQDO 6RFLDOLVWV GHFODUHG WKHLU ODFN RI IDLWK LQ
WKH ORVLQJ VWUDWHJ\ RI WKH PDVV PRYHPHQW LGHD� 7KH 1DWLRQDO
6RFLDOLVWV DEDQGRQHG WKH PDVV VWUDWHJ\ DQG DGRSWHG WKH
UHYROXWLRQDU\ FRQFHSW RI WKH JXHULOOD XQGHUJURXQG�� 6R
EHJDQ WKH PDQLIHVWR RI WKH 1DWLRQDO 6RFLDOLVW /LEHUDWLRQ



Ͳ �� Ͳ

)URQW� ZLWKRXW D GRXEW WKH PRVW PLOLWDQW RI DOO SRVW 5RFNZHOO
1DWLRQDO 6RFLDOLVW RUJDQL]DWLRQV� 7R WKLV GD\� PDQ\ �LI QRW PRVW�
RI WKH XQGHUJURXQG 
VWULNHV
 FRPPLWWHG E\ WKLV VPDOO EXW EUDYH
EDQG RI &RPUDGHV UHPDLQ XQNQRZQ RU DUH RQO\ YDJXHO\
VXVSHFWHG� 6WURQJ HYLGHQFH GRHV VXJJHVW WKDW DFWLYLVWV
LQYROYHG LQ WKH 1�6�/�)� ZHUH UHVSRQVLEOH IRU WHDU JDVVLQJ D
PHPRULDO UDOO\ IRU -XOLXV DQG (WK\O 5RVHQEHUJ �-HZLVK VSLHV
H[HFXWHG IRU VHOOLQJ 8�6� DWRPLF VHFUHWV WR WKH 6RYLHW 8QLRQ�
DV ZHOO DV WKH WRUFKLQJ RI DW OHDVW RQH FRPPXQLVW ERRNVWRUH�
6DGO\� WKH FRXUDJHRXV OLIH RI -RVHSK 7RPPDVL FDPH WR DQ
HQG RQ $XJXVW ��� ���� DW MXVW �� \HDUV RI DJH� )LQJHUV ZHUH
SRLQWHG RQ ERWK VLGHV� EXW WKH VWRU\ HVVHQWLDOO\ LV WKDW 7RPPDVL
DQG DQRWKHU FRPUDGH ZHUH GULYLQJ SDVW WKH WKHQ 1�6�:�3�3�
EXLOGLQJ ZKHQ RQH RI WKH RQ GXW\ JXDUGV IOLSSHG D PLGGOH
ILQJHU DW KLP� 7RPPDVL WKHQ VWRSSHG WKH FDU DQG FRQIURQWHG
WKH RQ GXW\ WURRSHU� $IWHU D EULHI VFXIIOH� DQRWKHU JXDUG RQ
GXW\ GUHZ D JXQ DQG ILUHG RQH VKRW LQWR 7RPPDVL
V KHDG�
NLOOLQJ KLP WKHQ DQG WKHUH RQ WKH SRUFK RI WKH 1�6�:�3�3�
V
KHDGTXDUWHUV� �,W LV XQFOHDU ZKHWKHU RU QRW 7RPPDVL ZDV
KLPVHOI DUPHG DW WKH WLPH��

7ZR H[FHUSWV IURP WKH DUWLFOH 
��� <HDUV RI 0DGQHVV
�

7KH ����V ZHUH D GHFDGH RI SROLWLFDO FRUUXSWLRQ� 1L[RQ DQG
:DWHUJDWH LV WKH SULPDU\ H[DPSOH� EXW WKLV ZDV ZRUOGZLGH
UHDOLW\� DQG SHRSOH VWDUWHG WR YLHZ DOO SROLWLFLDQV DV O\LQJ
VZLQGOHUV��QRQH WRR VRRQ� ZH PLJKW DGG� 7KLQJV LQ WKH
HFRQRPLF VHFWRU ZHUH QR EHWWHU� E\ ���� WKH WRS ��� RI WKH
SRSXODFH KDG DQ LQFRPH WKLUW\ WLPHV WKDW RI WKH ERWWRP ����
WKH WRS �� RZQHG ��� RI WKH ZHDOWK� DQG WKH ULFKHVW ��
SRVVHVVHG ��� RI SHUVRQDOO\ RZQHG FRUSRUDWH VWRFN�
8QHPSOR\PHQW URVH� DQG SHRSOH ZHUH GLVJXVWHG� ZKLFK
FDXVHG PDQ\ WR EHFRPH GHPRUDOL]HG DQG DSDWKHWLF�
IHHOLQJ OLNH QRWKLQJ FRXOG EH GRQH� DQG OLPLWLQJ WKHLU SROLWLFDO
SDUWLFLSDWLRQ WR YRWLQJ IRU WKH OHVVHU HYLO� 1RQH RI WKLV VKRXOG
VXUSULVH DQ\RQH� VLQFH KRQHVW DQG KRQRUDEOH OHDGHUVKLS KDV
D SRVLWLYH HIIHFW RQ WKH PDMRULW\ RI WKH SRSXODFH� ZKLOH SRRU
OHDGHUVKLS LV JXDUDQWHHG WR SURGXFH WKH RSSRVLWH UHVXOW� 2I
FRXUVH QRW HYHU\RQH VDW RQ WKHLU KDQGV� ,Q 1DWLRQDO 6RFLDOLVW
FLUFOHV D PDQ QDPHG -RH 7RPPDVL UHDOL]HG WKDW \RX FDQ
W
EHDW WKH V\VWHP DW LWV RZQ JDPH� +H EHJDQ WR GLVFXVV WKH
DUPHG VWUXJJOH� DQG WKH QHHG WR FRQGXFW SROLWLFDO



Ͳ �� Ͳ

RSHUDWLRQV LQ WKH VDPH PDQQHU DV WKH ,5$�6LQQ )HLQ �ERWK
OHJDO DQG FRQYHUW�� 7RPPDVL SXW KLV PRQH\ ZKHUH KLV PRXWK
ZDV� DQG OLYHG IRU DERXW D \HDU DIWHU FKRRVLQJ WKLV SDWK�
'XULQJ WKDW WLPH KH KDG PRUH WKDQ RQH RU WZR RI RXU HQHPLHV
VFDUHG RXW RI WKHLU VNLQV� ZKLFK MXVW JRHV WR VKRZ ZKDW D IHZ
GHGLFDWHG LQGLYLGXDOV FDQ DFFRPSOLVK �PDNLQJ RQH ZRQGHU
ZKDW D IHZ KXQGUHG VHULRXV�PLQGHG PHQ DQG ZRPHQ PLJKW
EH DEOH WR DFKLHYH�� 7RPPDVL DOVR WHUULILHG DQRWKHU JURXS�
VHOI�SURFODLPHG ZKLWH OHDGHUV� ,W
V D IDFW WKDW +LWOHU FDPH WR
SRZHU OHJDOO\� 8QIRUWXQDWHO\� WKLV LV RIWHQ XVHG DV �SURRI� WKDW
WKH VDPH WKLQJ FDQ EH GRQH KHUH� 9RWH� ZULWH \RXU
FRQJUHVVPDQ� EX\ ERRNV� VHQG FDVK� HWF� 3HRSOH ZKR SOD\
WKLV QRZKHUH JDPH VHH D PDQ OLNH 7RPPDVL DV D GDQJHURXV
ERDW�URFNHU� 7KH\
YH KDG �� \HDUV VLQFH 7RPPDVL
V GHDWK WR
VKRZ XV WKDW WKHLU ZD\ ZRUNV���DQG WKH\ KDYHQ
W PDQDJHG WR
WDNH D VLQJOH VWHS IRUZDUG� ,W ZRXOG EH IDOVH WR FODLP WKDW -RH
7RPPDVL KDV KDG WKH VDPH DPRXQW RI LQIOXHQFH DV /LQFROQ
5RFNZHOO� EXW LW ZRXOG EH DEVROXWHO\ FRUUHFW WR VD\ WKDW
1DWLRQDO 6RFLDOLVP ZRQ
W EH JRLQJ DQ\ZKHUH LQ WKLV FRXQWU\
XQWLO KH GRHV�

2Q D SRVLWLYH QRWH WKH 
��V VDZ D VLJQLILFDQW ULVH LQ UDFLDO
DZDUHQHVV� 7KH VHHGV SODQWHG E\ PHQ OLNH 5RFNZHOO DQG
7RPPDVL KDG VWDUWHG JURZLQJ� 7KLV ZDV EHVW VHHQ LQ WKH
ZLGHVSUHDG VNLQKHDG PRYHPHQW�
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&21&/86,21
%\ 9�6� 6Q\GHU

,W LV KHUH WKDW DOO LQIRUPDWLRQ RQ WKH 1DWLRQDO 6RFLDOLVW /LEHUDWLRQ )URQW
FRPHV WR D FORVH� 7R WKLV GD\ PDQ\ VWLOO FXUVH -RVHSK 7RPPDVL·V QDPH
�W\SLFDOO\ WKRVH 6WRUPIURQW ROG WLPHUV ZKR H[SHULHQFHG WKH 1�6�:�3�3�
VSOLW ILUVW KDQG�� DQG \HW WKHLU DWWHPSWV WR DPSOLI\ WKH KDWUHG IRU
7RPPDVL KDV SURYHQ WR EH DQ XWWHU IDLOXUH� :KHWKHU RU QRW 5REHUW
0DWWKHZVDQG WKH 6LOHQW %URWKHUKRRGZDV GLUHFWO\ LQVSLUHG E\ WKH 16/)�
WKH IDFW VWLOO UHPDLQV WKDW WKHLU WDFWLFV ZHUH RQH DQG WKH VDPH� $OO RI
ZKRPZKR DWWHPSWHG RU VXFFHVVIXOO\ VWUXFN WKH 6\VWHP LQ D VXFFHVVIXO
PDQQHU DUH QRZ 0DUW\UV WKDW WKH \RXQJHU JHQHUDWLRQV RI WKH
PRYHPHQW ORRN WRZDUGV ZLWK LQVSLUDWLRQ� PRUH VR WKDQ WKH
EXUHDXFUDWLF EXUQ�RXWV WKDW ZH ILQG ZLWK PRVW RI WKH 5LJKW :LQJ �QRZ
WKH\ GLVJXLVH WKHPVHOYHV XQGHU WKH ´$OW�5LJKWµ ODEHO� EXW LW·V VWLOO WKH
VDPH VKLW��

,W LV XOWLPDWHO\ WKH \RXQJHU SHRSOH ZKR GHFLGH ZKR WKH KHURHV DUH�
HYHQ LQ WKH SUHVHQW GD\ RI ���� ZH KDYH JURXSV RI \RXQJHU SHRSOH
VXFK DV WKH $WRPZDIIHQ 'LYLVLRQ ZKR HPSOR\ WDFWLFV RQ D VLPLODU EDVLV
WR WKH 16/)� DQG RIWHQ WKH PRVW UHFRJQL]HG DQG IHDUHG E\ RXU
HQHPLHV RU RXU PRYHPHQW� 7KLV /LQFROQ 5RFNZHOO $UFKLYH 3XEOLFDWLRQ·V
JRDO VLQFH WKH EHJLQQLQJ ZDV WR DUFKLYH DOO LQIRUPDWLRQ JLYHQ E\
-DPHV 0DVRQ WKDW ZDV FXUUHQWO\ ORVW� KRZHYHU WKLV ERRN LQ VSHFLILF
VHUYHV D YHU\ XQLTXH IXQFWLRQ�

-RVHSK 7RPPDVL LV RQH RI WKRVH LQGLYLGXDOV ZKRVH VDFULILFH DQG
XQWLPHO\ GHDWK KDV EHHQ VZHSW XQGHU WKH UXJ KLVWRU\� DQG KDV EHHQ
OLHG DERXW DQG GLVWRUWHG E\ KLV YHU\ PRUWDO HQHPLHV �ZKR LV RXU RZQ
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PRYHPHQW��� 0\VHOI ZKR KDV DOZD\V VLQFH P\ YHU\ DZDNHQLQJ XUJHG
RWKHUV , PHW WR WKH 6,(*( SXEOLFDWLRQV IRXQG LQ -DPHV 0DVRQ·V ´6LHJHµ
FDPH WR UHDOL]H WKDW , ZDV TXLWH DORQH LQ NQRZLQJ ZKR -RVHSK
7RPPDVL ZDV�

)DVW IRUZDUG WR ����ZKHQ , EHJDQ WKH /LQFROQ 5RFNZHOO $UFKLYH EULHIO\
DIWHU , PDGH FRQWDFW ZLWK �DQG PHW� -DPHV 0DVRQ LQ SHUVRQ� WKH
LQIRUPDWLRQ WKDW \RX·OO ILQG WKURXJKRXW WKH DUFKLYHV KH SHUVRQDOO\
JDYH WR PH DQG DVVLJQHG WKH WDVN RI SXEOLVKLQJ LW RQ WKH LQWHUQHW� WKLV
ZDV QRW RQO\ D KXJH KRQRU� EXW DOVR DQ RXWOHW WR DW OHDVW HQVXUH WKDW
7RPPDVL·V OHJDF\ ZLOO QRW EH IRUJRWWHQ� DQG KH FDQ EH D KHUR WR
LQVSLUH \RXQJHU JHQHUDWLRQV WR SLFN XS ZKHUH KH OHIW RII�

6RPHDFNQRZOHGJHPHQWV , KDYH WRPDNH EHIRUHZHGUDZ WKLV MRXUQH\
WKURXJK KLVWRU\ WR DQ HQG DUH ILUVW DQG IRUHPRVW WR -DPHV 0DVRQ ZKR
SURYLGHG PH ZLWK WKH ILOHV DQG LQIRUPDWLRQ QHFHVVDU\ IRU WKLV
SXEOLFDWLRQ� 6HFRQG WRZDUGV WKH $PHULFDQ ,WDOLDQ :KLWH 6HSDUDWLVW
)URQW ZKR KDV WKH -RVHSK 7RPPDVL 7ULEXWH KRVWHG RQ WKHLU ZHEVLWH� 7KH
ODVW� DQ $WRPZDIIHQ 'LYLVLRQ PHPEHU� 5\DQ� OLYLQJ RXWVLGH RI 'HQYHU�
&2 ZKR PDGH PHHWLQJ -DPHV 0DVRQ VR WKDW WKLV SURMHFW FRXOG EH
RUJDQL]HG SRVVLEOH�

1RZ WKDW WKLV ERRN LV FRPSOHWH� , OHDYH LW LQ WKH KDQGV RI KLVWRU\ DQG
RXU \RXWK WR GRZKDW WKH\ ZLOO ZLWK 7RPPDVL·V OHJDF\� DQG , ZDJHU WKDW
KH ZLOO EH UHPHPEHUHG DV , DQG PDQ\ RWKHUV IHHOV KH VKRXOGEH�

:H ZLOO FORVH WKLV RII ZLWK D SURPLQHQW SDVVDJH IURP -DPHV 0DVRQ·V
6LHJH� 7KDQN \RX IRU UHDGLQJ� DQG GRQ·W IRUJHW WR VSUHDG WKLV
SXEOLFDWLRQ ZKHUHYHU \RX FDQ�

9�6� 6Q\GHU 	 -DPHV 0DVRQ� 0D\ ��WK� ����
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7KH 16/) 2QH�0DQ $UP\

2QFH \RX KDYH JHDUHG \RXUVHOI XS WR WKLQN LQ SXUHO\ UHYROXWLRQDU\
WHUPV� WKLQJV GRQ
W VHHPV VR RQH�ZD\ DQ\PRUH� ,I \RX YLHZ \RXUVHOI DV
DPRQJ WKH ODVW RI D G\LQJ EUHHG DQG WKHQ SURFHHG WR DFW
DFFRUGLQJO\� WKHQ WKDW
V H[DFWO\ ZKDW \RX
YH EHFRPH� ,I \RX YLHZ WKH
IDFW WKDW \RX
UH EURNH RQ DFFRXQW RI KDYLQJ �OLWWOH RU QR IDLWK LQ
FDSLWDOLVP�� DQG \HW EHOLHYH WKDW LW LV ZRUWK LQILQLWHO\PRUH WR EH D QREOH
UHYROXWLRQDU\ EHLQJ WKDQ WR H[LVW DV D �FRQVXPHU�� WKHQ WKDW LV \RXU
VWHUOLQJ EDGJH RI KRQRU� ,I \RX VHHN WR GHIHQG D FDSLWDOLVW V\VWHP DQG
VWLOO ILQG \RXUVHOI EURNH DQG VWUXJJOLQJ� WKDW LV WKH PDUN RI D IRRO� ,I \RX
VHHN WR WDNH UHIXJH IURP DQ HQFURDFKLQJ 6\VWHP� WKHQ \RX DUH OLNH D
IR[ RQ WKH UXQ� ,I \RX DUH GHWHUPLQHG LQVWHDG WR SODFH WKH 6\VWHP
XQGHU VLHJH� WKHQ \RX KDYH EHFRPH WUXO\ UHYROXWLRQDU\�

0RQH\ LV ILOWK\ VWXII� 7KH PHDQV E\ ZKLFK VQHDNV� FRZDUGV� ZHDNOLQJV�
FDSLWDOLVWV� EXUHDXFUDWV� DQG -HZV FRQGXFW HYHU\ DIIDLU� ,W LV WKH YHU\
PHDQV E\ ZKLFK WKH\ DUH PHDVXUHG DQG MXGJHG� $QG DV WKH PRQH\
FRQWLQXHV WR JURZ PRUH DQG PRUH URWWHQ ZLWK HDFK SDVVLQJ GD\� VR
WRR LV WKHLU LQGLYLGXDO ZRUWK HURGHG� 7DNH DZD\ WKHLU PRQH\ DQG \RX
KDYH QRWKLQJ� 7KH\ DUH QRW PHQ� $QG QHLWKHU DUH ZH WKH PRPHQW ZH
LPDJLQH ZH FDQ RU HYHQ VKRXOG ILJKW WKHP DQG WKHLU 6\VWHP RQ WKHLU
RZQ JURXQG� E\ WKHLU UXOHV� 7KH GDZQ RI GD\ ZLOO EUHDN WKURXJK WKH
PRPHQW WKHLU IRXO PRQH\ V\VWHP HLWKHU FROODSVHV XQGHU LWV RZQ URWWHQ
ZHLJKW RU LV EORZQ WR SLHFHV E\ XV� :KHQ WKH\ FDQ
W SD\ RII WKHLU
PLQLRQV DQ\ ORQJHU� ZKHQ WKH\ FDQ
W DSSHDVH WKH KRUGHV RI VDYDJHV
LQ WKHLU FLWLHV² WKDW
V ZKHQ ZH� ZKR KDYH HQGXUHG WKHLU ZRUVW ZKLOH
EHLQJ SHQQLOHVV� ZLOO EHFRPH WKH LPPHGLDWH QHZ PDVWHUV EHFDXVH LQ
WKH PHDQWLPH ZH KDYH JURZQ LQFUHGLEO\ WRXJK DQG UHVRXUFHIXO�

$QG ZK\ PXVW WKH 5LJKW :LQJ DOZD\V IDOO LQWR WKH WUDS RI EDVLQJ HDFK
DQG HYHU\ GHFLVLRQ DQG PRYH RQ WKH :,6+ WKDW WKLQJV ZHUH VRPHKRZ
RWKHU WKDQ ZKDW WKH\ DFWXDOO\ DUH" :K\ FDQ
W WKH\ EDVH WKHLU DFWLRQV
RQ WKLQJV DV WKH\ H[LVW" :K\ LQ WKH ZRUOG VWUXJJOH WR JHW RXUVHOYHV DOO
ERWWOHG XS ZKHQ WKH HQHP\ LV $/5($'< ERWWOHG XS IRU XV"" 7KH-HZV�
WKH %ODFNV� WKH EXUHDXFUDF\² HYHU\ VRXUFH RI ILOWK DQG GHFDGHQFH
HPDQDWHV IURP WKH PDMRU FLWLHV RI WKH 8�6� +RZ ZRXOG D WRWDO
EUHDNGRZQ� D JHQHUDO VWULNH� D FLYLO ZDU� D WRWDO UHYROXWLRQ� HIIHFW WKHVH
PDQPDGH KHOO KROHV" 7KH\ ZRXOG LQ VKRUW RUGHU GLH WKH GHDWK WKH\VR
ULFKO\ GHVHUYH� 7KDW YHU\ WKLQJ LV ZHOO ZLWKLQ WKH FDSDELOLWLHV RI D VPDOO
EDQG RI IDQDWLFV� HDFK PHPEHU D RQH�PDQDUP\�

/HW
V KDYH QRQH RI WKHLU HIIHPLQDWHPRQH\�JDPHV DQG OHW
V KDYH QRQH
RI WKLV JDUEDJH RI ZLWKGUDZLQJ IURP WKH ILHOG ZKHUH ZH SUHVHQWO\ DUH
DQG FRQILQLQJ RXUVHOYHV ZLWKLQ UHVWULFWHG� GHIHQVLYH ERXQGDULHV�

/HW XV LQVWHDG IXOO\ HQMRLQ WKH FRQFHSW RI WKH2QH�0DQ $UP\ DQG EULQJ
WKH VWUXJJOH WR WKH (QHP\� :KHUHYHU \RX PD\ EH DW WKLV PRPHQW� OHW
WKH UHYROXWLRQ EH WKHUH DOVR� 6SUHDG D OLWWOH UHYROXWLRQ ZKHUHYHU \RX
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JR� 1HYHU JULSH DERXW WKH 6\VWHP� SURMHFW WKH 5HYROXWLRQ� *HW WKH
SHRSOH DURXQG \RX WKLQNLQJ LQ WHUPV RI 727$/,7<� DQG QRW LQ WHUPV RI
LQFKHV DQG GHJUHHV� 3RLQW RXW WKH UHDO (QHP\ DQG QRW MXVW WKH QRLV\�
REQR[LRXV V\PSWRPV² WHOO HYHU\RQH LW LV WKH 6\VWHP LWVHOI WKDW PXVW JR�
&RQYH\ WKH IHHOLQJ WKDW LW ZLOO EH JRRG WR KDYH DOO WUXH :KLWH 0HQ DQG
:RPHQ DV &RPUDGHV�LQ�$UPV LQ WKH 5HYROXWLRQ� 'RQ
W WU\ WR
SURPXOJDWH D �IDLWK�² WKHUH
V DOUHDG\ WRR PXFK RI WKDW� %H D VSDUN IRU
UHYROXWLRQ�

'21
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