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�����0DXG�DQG�%DVLO�+DPLOWRQ� 
 

�����$QQD�0DXG�0DU\�&UDZIRUG�ZDV�ERUQ�LQ�
(QJODQG�DW�/LWKHUODQG��/DQFDVKLUH��RQ�)HE�
UXDU\������������6KH�ZDV�WKH���GDXJKWHU�RI�
WKH�ODWH�&DSW��0DWWKHZ�&UDZIRUG�DQG�0DU\�
0DF:LOOLDP�&UDZIRUG���0DXG�ZDV�D�JUDG�
XDWH�RI�WKH�7RURQWR�*HQHUDO�+RVSLWDO��6KH�
LQLWLDWHG�WKH�0DQLWRED�$VVRFLDWLRQ�RI�
*UDGXDWH�1XUVHV�DQG�ZDV�FR-HGLWRU�RI�WKH�
&DQDGLDQ�1XUVH��6KH�DOVR�VWDUWHG�DQG�VX�
SHULQWHQGHG�WKH�KRVSLWDO�ZKHQ�LW�ZDV�ILUVW�
RSHQHG�DW�,QGLDQ�+HDG��6DVNDWFKHZDQ� 
�����%HIRUH�KHU�PDUULDJH��VKH�ZDV�DW�RQH�
WLPH�DVVRFLDWHG�ZLWK�6W��+LOGD¶V�&ROOHJH��
&DOJDU\���6KH�ZDV�PDUULHG�LQ������WR�%DVLO�
*HRUJH�+DPLOWRQ��7KH�+DPLOWRQ
V�DUULYHG�
LQ�,QYHUPHUH��%�&��LQ������� 
�����0UV��DQG�0U��+DPLOWRQ�ZHUH�UHVLGHQWV�
RI�,QYHUPHUH�IRU�RYHU����\HDUV��FRPLQJ�
LQWR�WKH�GLVWULFW�ZKHQ�ODQG�ZDV�RSHQHG�XS�
IRU�VHWWOHPHQW��6KH�ZDV�SUHVLGHQW�IRU�PDQ\�
\HDUV�RI�WKH�:LQGHUPHUH�'LVWULFW�+RVSLWDO�
/DGLHV¶�$LG�DQG�ZDV�D�OLIH�PHPEHU�RI�WKH�
ZRPDQ¶V�DX[LOLDU\�RI�WKH�&KXUFK�RI�(QJ�

ODQG�LQ�&DQDGD��6KH�ZDV�D�PHPEHU�RI�WKH�
&DQDGLDQ�:RPHQ¶V�3UHVV�FOXE�VLQFH�LWV�
VHFRQG�\HDU�RI�IRUPDWLRQ��6KH�ZDV�HGLWRU�
DQG�VHFUHWDU\-WUHDVXUHU�RI�WKH�³/LYLQJ�0HV�
VDJH´�IRU�WKH�GLRFHVH�RI�.RRWHQD\�DQG�
SUHVLGHQW�RI�WKH�(DVW�.RRWHQD\�:�$��&RQ�
IHUHQFH��6KH�DQG�KHU�KXVEDQG�KHOSHG�H[�
FHHGLQJO\�LQ�EXLOGLQJ�XS�&KULVW�&KXUFK�LQ�
,QYHUPHUH��7KH�ODQG�RQ�ZKLFK�WKH�YLFDUDJH�
QRZ�VWDQGV�ZDV�GRQDWHG�WR�WKH�SDULVK�E\�
0U��DQG�0UV��+DPLOWRQ��� 
�����%DVLO�*HRUJH�+DPLOWRQ�ZDV�ERUQ�LQ�
&ROOLQJZRRG�2QWDULR�RQ�2FWREHU�����������
+H�ZDV�DQ�LQVXUDQFH�DJHQW�E\�WUDGH�DQG�
OHDGLQJ�KLVWRULFDO�ILJXUH�LQ�WKH�FRPPXQLW\��
+H�ZDV�D�FRQVHUYDWLYH��V\VWHPDWLF�PDQ�
ZKR�EHOLHYHG�LQ�WKH�LPSRUWDQFH�RI�KLVWRUL�
FDO�IDFWV��)RU�WKLV�UHDVRQ�KH�GHYRWHG�PXFK�
RI�KLV�OLIH�WR�OHDUQLQJ�DV�PXFK�DV�SRVVLEOH�
DERXW�WKH�HDUOLHVW�LQKDELWDQWV�RI�(DVWHUQ�
%ULWLVK�&ROXPELD��0XFK�RI�KLV�ZRUN�LQ�
YROYHG�LQWHUYLHZLQJ�VHWWOHUV��,QGLDQV�DQG�
PLQHUV��+LV�FRUUHVSRQGHQFH�ZLWK�KLVWRULDQV�
DQG�PXVHXPV�ZDV�DOVR�H[WHQVLYH��%DVLO�
DOVR�NHSW�DFFXUDWH�GLDULHV�XQWLO�WKH�GD\�KH�
GLHG��7KH�FROOHFWLRQ�LQ�RXU�DUFKLYHV�
�:LQGHUPHUH�'LVWULFW�0XVHXP��IROORZV�KLV�
WUDYHOV�DV�D�&35�ODQG�VXSHUYLVRU������-
������DQG�DV�D�JHQWOHPDQ�IURP�����-������ 
�����1R�QHZV�HVFDSHG�%�*¶V�H\HV�RU�HDUV��$V�
D�1RWDU\�3XEOLF�DQG�ZLUH�FRUUHVSRQGHQW��KH�
ZDV�XVXDOO\�RQH�RI�WKH�ILUVW�WR�NQRZ�RI�
ELUWK��GHDWK��RU�VFDQGDO��� 
�����0DXG�VKDUHG�KLV�HQWKXVLDVP�IRU�FRP�
PXQLW\�PDWWHUV��7KH\�KDG�QR�FKLOGUHQ��0UV��
+DPLOWRQ�LQYLWHG�.LWW\�:DONHU�WR�OLYH�ZLWK�
%DVLO�DQG�KHUVHOI�IRU�D�\HDU��ZLWK�D�YLHZ�WR�
DGRSWLRQ�LI�LW�ZDV�PXWXDOO\�DJUHHDEOH�DIWHU�
D�WHVW�SHULRG��.LWW\�OLYHG�ZLWK�WKH�+DPLO�
WRQ
V�IRU�D�\HDU�DQG�UHEHOOHG�RQO\�ZKHQ�VKH�
OHDUQHG�WKDW�ZLWK�DGRSWLRQ�VKH�ZRXOG�EH�
FRPH�³.DWKHULQH�+DPLOWRQ´��%HLQJ�.LWW\�
:DONHU�PHDQW�PRUH�WR�KHU�WKDQ�FKDQJLQJ�
KHU�QDPH�WR�REWDLQ�WKLV�FRYHWHG�HGXFDWLRQ�� 

3DJH�� 



�����$�VPDOO�HPHUJHQF\�KRVSLWDO�ZDV�RSHQHG�
LQ�3HWHUERURXJK��:LOPHU��LQ������XQGHU�FRQ�
WUDFW�RI�WKH�&ROXPELD�5LYHU�/XPEHU�&R��'U��
(OOLRWW�DWWHQGLQJ��1R�ZRPHQ�SDWLHQWV�DGPLW�
WHG��/DWHU�LQ�������WKH�QDPH�RI�³:LQGHUPHUH�
'LVWULFW�+RVSLWDO´�ZDV�DGRSWHG�� 
�����,Q������WKH�:LQGHUPHUH�'LVWULFW�+RVSLWDO�
$VVRFLDWLRQ�IRUPHG�WR�ILQDQFH�QHHGHG�LP�
SURYHPHQWV��0UV��%�*��+DPLOWRQ�FDOOHG�D�
PHHWLQJ�DQG�WKH�:RPHQ
V�+RVSLWDO�$LG�ZDV�
GXO\�IRUPHG�DQG�LQFRUSRUDWHG�IRU�WKH�SXUSRVH�
RI�$–�DVVLVWLQJ�WKH�:LQGHUPHUH�'LVWULFW�+RV�
SLWDO�$VVRFLDWLRQ�LQ�WKH�XSNHHS�DQG�IXUQLVK�
LQJ�RI�WKH�+RVSLWDO�DQG�%–�VXSSOLQJ�PRGHUQ�
EHGV��OLQHQV�DQG�RWKHU�FRPIRUWV��,Q�1RYHPEHU�
�����WKH�IROORZLQJ�ZHUH�HOHFWHG�RIILFHUV� 
3UHVLGHQW-�0UV��%��*��+DPLOWRQ 
�VW�9LFH�3UHVLGHQW-0UV��-RH�/DNH 
�QG�9LFH�3UHVLGHQW-0UV��5��.LPSWRQ 
6HFUHWDU\-0UV��*��$��%HQQHWW 
7UHDVXUHU-0UV��*HRUJH�6WDUNH� 
%X\HUV-�0UV��+DQQLQJWRQ�DQG�0UV��)�+DOO�� 
�����7KH�ILUVW�REMHFW�LQ�KDQG�ZDV�WR�SURFXUH�
WZR�GHFHQW�KRVSLWDO�EHGV��EODQNHWV�DQG�OLQHQV��
7KH�FRQYLFWV�RI�.LQJVWRQ�3HQLWHQWLDU\�ZHUH�
WKH�RQO\�PDNHUV�RI�+RVSLWDO�EHGV��7KH�FRVW�
ZDV�FRQVLGHUDEOH��8QGDXQWHG��WZR�EHGV�ZHUH�
RUGHUHG��� 
7KH�/DGLHV�$LG�VSRQVRUHG�D�³%DVNHW�6RFLDO´�
LQ�WKH�:LOPHU�6FKRROKRXVH��6R�VXFFHVVIXO��
WKH�EHGV��OLQHQV�DQG�EODQNHWV�ZHUH�IXQGHG��
7KH\�IRXQG�IXQGV�LQ�YDULRXV�ZD\V�WR�SURYLGH�
D�NLWFKHQ�VWRYH��XWHQVLOV�DQG�PRUH�IXUQLWXUH��� 
�����7KH�:LQGHUPHUH�'LVWULFW�+RVSLWDO��,QYHU�
PHUH�+HLJKWV��RSHQHG�LQ�-XQH�������7KH�/D�
GLHV�+RVSLWDO�$X[LOLDU\�FRQWLQXHG�WR�VXSSO\�
DOO�OLQHQV�IRU�HYHU\�SXUSRVH��%HG�JRZQV��SD�
MDPDV��GUHVVLQJ�JRZQV��VOLSSHUV��EHG�VRFNV��
DQG�SQHXPRQLD�MDFNHWV�ZHUH�DOVR�VXSSOLHG��
7KH�ODGLHV�DOVR�WRRN�FDUH�RI�PHQGLQJ�DQG�
PDNLQJ��MDPV��MHOOLHV�DQG�SLFNOHV�� 
�����'XULQJ�WKH�WLPH�RI�ILQDQFLDO�SUREOHPV�IDF�
LQJ�WKH�+RVSLWDO�$VVRFLDWLRQ�LQ�����-�����WKH�
$LG�UDLVHG���������WR�FRYHU�EDFN�H[SHQVHV��
0DQ\�PHPEHUV�DVVLVWHG�WKH�QXUVLQJ�VWDII�GXU�
LQJ�WKLV�WLPH�DQG�WRRN�RYHU�WKH�DQQXDO�VSULQJ�
FOHDQLQJ�� 
 
 
 

%��*��+DPLOWRQ�SDVVHG�DZD\�LQ�������7KRXJK�
KLV�KHDOWK�GHFOLQHG�IRU�D�QXPEHU�RI�\HDUV��KH�
FRQWLQXHG�WR�WDNH�GDLO\�ZDONV��DWWHQG�FKXUFK�
DQG�SDUWLFLSDWH�LQ�PDQ\�FOXEV�� 
�����7KDQNV�WR�WKH�+DPLOWRQ
V��WKH�KLVWRU\�RI�
WKH�:LQGHUPHUH�9DOOH\�ZLOO�EH�DOLYH�IRUHYHU����
0DXG�SDVVHG�DZD\�DW�KHU�KRPH�DW��.RRWHQD\�
/RGJH�LQ������� 
�����-HVVLH�/RFNKDUW��)UDWHU��VDLG�VKH�GLGQ¶W�
NQRZ�WRR�PXFK�DERXW�%�*��RU�0DXG�+DPLO�
WRQ�SHUVRQDOO\�EXW�VKH�GLG�ZRUN�IRU�KLP�RQH�
VXPPHU�ZKHQ�VKH�ZDV�����2QH�RI�KHU�GXWLHV�
ZDV�WR�JR�LQWR�WKH�FRPPXQLW\�DQG�LQWHUYLHZ�
QHZFRPHUV��6KH�EHOLHYHV�WKLV�LV�ZKDW�VSDUNHG�
KHU�LQWHUHVW�LQ�KLVWRU\�� 
 




































 
 
*ROGHQ�6WDU����0D\�������� 

 
�����-�(��&RUQZDOO��PDQDJHU�RI�WKH�%DQN�RI�
0RQWUHDO�DW�$WKDOPHU��LV�EXLOGLQJ�D�QLFH�UHVL�
GHQFH�LQ�WKDW�WRZQ� 
�����7KH�IRRWEDOO�JURXQG�DW�$WKDOPHU��ORFDWHG�
RQ�ODQG�GRQDWHG�E\�-��/��0F.D\��LV�NHSW�LQ�
VSOHQGLG�FRQGLWLRQ�� 
�����7KH�DXWRPRELOH�VWDJH�ZLOO�EH�LQDXJXUDWHG�
EHWZHHQ�*ROGHQ�DQG�&UDQEURRN�QH[W�ZHHN�
DQG�ZLOO�FDUU\�PDLO�EHWZHHQ�WKRVH�WZR�SODFHV�� 
�����%�*��+DPLOWRQ�RI�:LOPHU��VHFUHWDU\-
WUHDVXUHU�RI�WKH�&ROXPELD�9DOOH\�,UULJDWHG�
)UXLW�/DQGV��ZDV�LQ�*ROGHQ�GXULQJ�WKH�ZHHN��
0U��+DPLOWRQ�VWDWHV�WKDW�WKH�RIILFHV�RI�KLV�
FRPSDQ\�ZLOO�EH�PRYHG�IURP�:LOPHU�WR�,Q�
YHUPHUH�EHIRUH�WKH�HQG�RI�WKH�SUHVHQW�PRQWK��
7KLV�LV�WKH�ILUVW�LPSRUWDQW�PRYH�LQ�WKH�GHYHO�
RSPHQW�RI�WKH�QHZ�WRZQ�VLWH�LQ�ZKLFK��LW�LV�
H[SHFWHG��WKHUH�ZLOO�EH�FRQVLGHUDEOH�EXLOGLQJ�
WKLV�VHDVRQ��7KH�ZDWHUZRUNV�ZLOO�EH�FRPSOHW�
HG�LQ�DERXW�WHQ�GD\V�DQG�PDQ\�RWKHU�SURMHFWV�
DUH�XQGHU�FRQVLGHUDWLRQ��7KH�QHZ�KRWHO��
ZKLFK�LV�VSOHQGLGO\�IXUQLVKHG��LV�WD[HG�WR�LWV�
FDSDFLW\�� 
�����*ROGHQ-6SLOOLPDFKHHQ�VHFWLRQ�RI�WKH�.RR�
WHQD\�&HQWUDO�5DLOZD\�LV�EHLQJ�UXVKHG��� 

3DJH�� 



7KH�*RGOLHQ�)DPLO\ 
*RGOLHQ�)DPLO\�5HXQLRQ 

6HUYLFH�RI�:RUVKLS�DQG�7KDQNVJLYLQJ 
.HOOLKHU�6DVNDWFKHZDQ� 

-XO\��������� 
 

�����0DWKLDV�DQG�+HGZLJ�*RGOLHQ�FDPH�IURP�
2VOR�1RUZD\�WR�WKH�8�6�$�ZKHUH�WKH\�OLYHG�
XQWLO�0DGLDV�FDPH�WR�&DQDGD�LQ�������+H�
ERXJKW�D�KRPHVWHDG�LQ�WKH�*DUQRFN�6DV�
NDWFKHZDQ�GLVWULFW��,Q������+HGZLJ�DQG�
WKHLU���FKLOGUHQ��ZKR�ZHUH�ERUQ�LQ�0LQQHVR�
WD��FDPH�WR�MRLQ�KLP��7KH�FKLOGUHQ�ZHUH��
&RUD��0DEOH��0HOYLQ��*HRUJH�DQG�+LOEHUW��
$OWRJHWKHU�WKH\�KDG����FKLOGUHQ��(OHYHQ�
ZHUH�ERUQ�LQ�&DQDGD��7KH\�ZHUH�%HUW��/DZ�
UHQFH��.HUQH\��5R\��(OYHQD��0DULH��)UHGD��
6\GQH\��$UWKXU��0\UWOH�DQG�5D\PRQG��$OO�
���DWWHQGHG�*DUQRFN�VFKRRO�� 
�����(OYHQD�ZDV�WKH�RQO\�RQH�ZKR�GLG�QRW�
PDUU\��0DEOH��*HRUJH��&RUD��+LOEHUW��.HU�
QH\��5R\��$OYHQD��0DULH�DQG�0\UWOH�DOO�VHW�
WOHG�LQ�6DVNDWFKHZDQ��0HOYLQ�PDGH�KLV�
KRPH�LQ�0DQLWRED�DQG�%HUW��/DZUHQFH��)UH�
GD��6\GQH\��$UWKXU�DQG�5D\PRQG�PDGH�
WKHLU�KRPHV�LQ�GLIIHUHQW�SDUWV�RI�%�&� 
�����$OWKRXJK�LQ�WKH�GD\V�RI�0DWW�DQG�+HG�
ZLJ¶V�OLYHV�WLPHV�ZHUH�QRW�HDV\��WKH\�GLG�DQ�
H[FHOOHQW�MRE�RI�UHDULQJ�D�ELJ�IDPLO\�DQG�
WKH\�ERWK�OLYHG�WR�D�JRRG�DJH�� 
�����+HGZLJ�SDVVHG�DZD\�LQ�2FWREHU������DW�
WKH�DJH�RI����DQG�0DWW�SDVVHG�LQ�1RYHPEHU�
�����DW�WKH�DJH�RI���� 
� 
�����(GLWRUV�1RWH���5D\�*ROGLHQ�FDPH�LQWR�
WKH�9DOOH\�LQ������ZLWK�,QJYHU�%\PDQ��
7KH\�ZRUNHG�IRU�(OOLRW�/RJJLQJ��$UW�DQG�
%HUW�*RGOLHQ�IROORZHG�5D\�D�\HDU�ODWHU� 
 

�6XEPLWWHG�E\�%UHQGD�*RGOLHQ�6HPNR� 



































 
 
����–�(�0��7D\ORU�RSHUDWHG�D�/DGLHV��
*HQWV�DQG�FKLOGUHQ¶V�)XUQLVKLQJV�6WRUH�LQ�
:LOPHU��:LQJ�6XQ�KDG�D�*URFHU\�6WRUH�LQ�
WKH�8QLRQ�+RWHO�EXLOGLQJ��+H�RZQHG�LW�XQWLO�
WKH�+RWHO�EXUQHG�LQ�WKH�����¶V�� 
 
 

0HPRULHV�RI�:LOPHU� 
%\�0DGHOLQH�7XUQHU 

�����:LOPHU�ZDV�D�EXV\�ORJJLQJ�DQG�PLQLQJ�
FRPPXQLW\��ZKLFK�ZDV�DOVR�LQIOXHQFHG�E\�
WKH�LQIOX[�RI�VHWWOHUV�EURXJKW�LQ�E\�WKH�&R�
OXPELD�9DOOH\�,UULJDWHG�)UXLW�/DQGV�&R��
/WG���LQ�ZKLFK�+RQ��5DQGROI�%UXFH�KDG�D�
ODUJH�LQWHUHVW�� 
�����7KH�RQO\�EUDQFK�RI�WKH�,PSHULDO�%DQN�RI�
&DQDGD�LQ�WKLV�DUHD�ZDV�LQ�D�VPDOO�EXLOGLQJ��
7KHUH�ZHUH�WZR�JHQHUDO�VWRUHV��WKH�3HWHUERU�
RXJK�7UDGLQJ�&R���RSHUDWHG�E\�0U��)��%DOO�
DQG�WKH�:LOPHU�0HUFDQWLOH��UXQ�E\�0U��$U�
WKXU�7D\ORU�DQG�0U��+RUDFH�-RQHV��7KH\�
DOVR�KDG�WKH�3RVW�2IILFH��*ROGLH�6WHZDUW�KDG�
WKH�GUXJ�VWRUH��$�&KLQHVH�ODXQGU\�ZDV�
RZQHG�E\�:LQJ�/HH�DQG�WKH�EODFNVPLWK�
VKRS�ZDV�UXQ�E\�%LOO\�+DXIW���7KH�KRWHOV�
ZHUH�WKH�'HOSKLQH�+RWHO�RZQHG�DQG�RSHUDW�
HG�E\�0U��DQG�0UV��*HRUJH�6WDUNH�DQG�WKH�
:LQGVRU�RU�*UHHQ�+RWHO��$�OLYHU\�VWDEOH�
EHORQJHG�WR�*RUGRQ�3DOPHU��7KHUH�\RX�
FRXOG�KLUH�D�WHDP�DQG�GHPRFUDW��VDGGOH�RU�
SDFN�KRUVH��7KHUH�ZHUH�YHU\�IHZ�FDUV�LQ�
WKRVH�GD\V��0U��%UXFH�KDG�WZR��0U��6WDUNH�
KDG�D�PRGHO�ZLWK�QR�WRS�DQG�0U��+�(��)RU�
VWHU�KDG�D�FDU�� 
�����$V�WKH�UDLOZD\�ZDV�QRW�\HW�EXLOW��DOO�
IUHLJKW�FDPH�E\�SDGGOH�VWHDPHU�IURP�*ROG�
HQ�LQ�WKH�VXPPHU�PRQWKV�DQG�LQ�WKH�ZLQWHU��
E\�KRUVH�DQG�VWDJH�� 
�����7KH�&�9�,��KDG�WKHLU�RIILFHV�LQ�:LOPHU�
DQG�WKH\�KDG�EXLOW�D�ODUJH�EXQNKRXVH�IRU�WKH�
VHWWOHUV�WR�OLYH�LQ�ZKLOH�WKHLU�KRXVHV�ZHUH�
EHLQJ�EXLOW�� 
�����7KHUH�ZDV�SOHQW\�RI�ROG�IDVKLRQHG�HQWHU�
WDLQPHQW�LQ�WKRVH�GD\V�VXFK�DV�GDQFHV�DQG�
WKH�µ%DVNHW�6RFLDO¶�ZKLFK�HYHU\RQH�DWWHQG�
HG��0XVLF�ZDV�VXSSOLHG�E\�ILGGOHV�DQG�SL�
DQR��,Q�WKH�ZLQWHU��WKHUH�ZHUH�VOHLJK�ULGHV�LQ�
DQ�R[�VOHLJK�GUDZQ�E\�D�ELJ�WHDP��7KHUH�
ZDV�ORWV�RI�KD\�WR�VLW�RQ�DQG�D�KRW�EDNHG�SR�
WDWR�WR�KROG�WR�NHHS�\RXU�KDQGV�ZDUP��(YHU\�
6XQGD\�DIWHUQRRQ�WKHUH�ZHUH�VNDWLQJ�SDUWLHV�
XS�RQ�WKH�0DF&DUWK\¶V�SRQG�DQG�VNL�WRXULQJ�
WULSV�EHKLQG�D�IDVW�WHDP�RI�KRUVHV�� 
 
 
����� 

3DJH�� 



:LQGHUPHUH�9DOOH\�0XVHXP 
3LRQHHU�&DELQ����� 

��������7KLV�FDELQ�LV�WKH�PRVW�WUDYHOHG�EXLOG�
LQJ�WKDW�ZH�KDYH�LQ�WKH�FRPSOH[��,Q������
WKH�:LQGHUPHUH�'LVWULFW�+LVWRULFDO�6RFLHW\�
DFTXLUHG�WKH�FDELQ�IURP�.RRWHQD\�1DWLRQDO�
3DUN��,W�ZDV�SODFHG�RQ�YLOODJH�SURSHUW\�RQ�
WKH�VRXWKHUQ�ULP�RI�3RWKROH�3DUN�DFURVV�
IURP�$*�)DPLO\�)RRGV��� 
�����,W�ZDV�D�ORQJ�WLPH�GUHDP�RI�WKH�:'+6�
WR�KDYH�D�EXLOGLQJ�WR�µKRXVH¶�WKHLU�FROOHF�
WLRQ�RI�DUWLIDFWV��ERRNV�DQG�GRFXPHQWV�WKDW�
WUDYHOOHG�LQ�ER[HV�IURP�PHHWLQJ�WR�PHHWLQJ�� 
�����%\�������WKH�&URRN¶V�&DELQ�ZDV�RIIL�
FLDOO\�RSHQHG�E\�0/$�-DPHV�&KDERW�DQG�
9LOODJH�&KDLUPDQ�$�(��(ULFNVRQ�DV�³7KH�
/LWWOHVW�0XVHXP�LQ�&DQDGD�´�7KDQNV�WR�
5D\�&URRN�IRU�WKH�IRXQGDWLRQ��,DQ�:HLU�IRU�
WKH�KDXOLQJ�DV�ZHOO�DV�6LPRQ�5RQDFKHU��
:LOGHU�%URV�DQG�(�(��7UHWKHZH\�IRU�WKH�
XVH�RI�PDFKLQHU\�� 
�����3ULRU�WR�WKLV�PRYH��WKH�OLWWOH�FDELQ��EXLOW�
E\�5D\�&URRN�DQG�KLV�GDG�RQ�WKHLU�KRPH�
VWHDG�DV�SDUW�RI�WKHLU�WRXULVW�FDPS�KDG�EHHQ�
PRYHG�IURP�&URRN¶V�0HDGRZ�WR�EH�XVHG�DV�
DFFRPPRGDWLRQ�IRU�VRPHRQH�WKDW�ORRNHG�
DIWHU�WKH�.RRWHQD\�5LYHU�ILUH-ORRNRXW�D�
TXDUWHU�RI�D�PLOH�GRZQ�WKH�URDG�� 
�����7KHQ�LW�ZDV�PRYHG�WR�EH�SDUW�RI�.D\H¶V�
&DELQ��D�ZDUGHQ¶V�VWDWLRQ��ILYH�PLOHV�HDVW�
RI�WKH�5DGLXP�SRRO�DQG�WKHQ�WR�WKH�,QYHU�
PHUH�3RW�+ROH��7KH�IRXUWK�PRYH�ZDV�WR�WKH�
0XVHXP�&RPSOH[�E\�WKH�6WDWLRQ�EXLOGLQJ���
7KLV�SURYHG�LWV�VRXQGQHVV�RI�FRQVWUXFWLRQ�� 

�0XVHXP�)LOHV� 



































 

*ROGHQ�6WDU 
'HFHPEHU������� 

7KH�PHQ�IURP�WKH�/DQG�R¶�WKH�+HDWKHU�DV�
VHPEOHG�LQ�IRUFH�DW�+RWHO�,QYHUPHUH�RQ�6W��
$QGUHZ¶V�1LJKW�DQG�GLG�KRQRU�WR�WKHLU�SD�
WURQ�VDLQW��7KH�KDJJLV�KDG�DQ�LPSRUWDQW�DQG�
LPSRVLQJ�SRVLWLRQ��7KHQ�WKHUH�ZHUH�6FRWFK�
UHHOV��VWUDWKVSH\V�DQG�D�JRRGO\�GLVSOD\�RI�
NLOWV��:LOOLDP�:HLU�JDYH�WKH�DGGUHVV�WR�WKH�
KDJJLV�DV�LW�ZDV�ERUQ�LQ�RQ�KLJK�E\�NLOWHG�
DWWHQGDQWV��2UFKHVWUDO�PXVLF�ZDV�IXUQLVKHG�
E\�(�(��7XQQDFOLIIH��)�:��+LOOLHU�DQG�:LO�
OLDP�:HLU�� 
 

'LG�\RX�.QRZ�WKDW�ZKHUHYHU�6FRWVPHQ�
JDWKHU�DQG�D�VWULS�RI�LFH�LV�WR�EH�IRXQG��
WKHUH�ZLOO�EH�FXUOLQJ�"� 
7KH�FODWWHU�RI�WKH�µVWDQHV¶�KDYH�HFKRHG�
DURXQG�WKH�ZRUOG�VLQFH�WKH�VRQV�RI�&DOHGR�
QLD�PLJUDWHG�WR�PDNH�HPSLUHV��7KH�5RDULQ¶�
*DPH�RI�WKH�+LJKODQGV�LV�QRZ�SOD\HG�
WKURXJK�RXW�QRUWKHUQ�1RUWK�$PHULFD�DQG�
(XURSH��7KH�JDPH�ZDV�SOD\HG�RQ�WKH�ODNHV�
DQG�SRQGV�RI�6FRWODQG��+LVWRU\�VD\V�WKDW�LQ�
������LQ�WKH�2UNQH\V��WKDW�WKHUH�ZHUH�
µSOHQW\�RI�VWRQHV�IRU�FXUOLQJ�¶�5RXJK�EORFNV�
RI�JUDQLWH�DQG�ZKLQVWRQH�ZHUH�XVHG�LQ�WKH�
HDUO\�GD\V��URXQGHG�DW�WKH�EDVH��$�JURRYH�
IRU�ILQJHU�DQG�DQRWKHU�IRU�WKXPE�VHUYHG�DV�
D�KDQGOH��,W�WRRN�D�SRZHUIXO�JULS�WR�VZLQJ�
WKH�VWRQH�LQ�WKRVH�GD\V��7KH\�UDQ�IURP����
WR�����SRXQGV��7KH�DYHUDJH�VWRQH�WRGD\�
ZHLJKV����SRXQGV�� 



































 
0RYLH�1LJKW�DW�WKH�0XVHXP 

-DQXDU\��������� 
�'DPHV–�������SOXV 

�����.DOHLGRVFRSLF�(\HV 
:KLFK�LV�D�JUHDW�LQWURGXFWLRQ�WR�%XVE\�
%HUNHOH\¶V�H[RWLF�����¶V�H[WUDYDJDQ]DV��
6WDJH�KRSHIXOV�YHUVXV�D�GLVDSSURYLQJ�GH�
FHQF\�JURXS�� 

)HEUXDU\�������� 
:LWKLQ�WKH�/DZ-���� 

3URGXFHG�E\�DQG�VWDUULQJ�1RUPD�7DOPDGJH�
WKLV�%	:�QRQ-WDONLH��ZLWK�LQWHUWLWOHV�DQG�
GUDPDWLF�SLDQR�VFRUH��LV�RQH�RI�WKH�HDUOLHVW�
DQG�EHVW�µXQGHUGRJ�WR�VWURQJ�ZRPDQ¶�PRY�
LHV�� 



































 

�����:'+6�([HFXWLYH 
3UHVLGHQW��0DUJDUHW�&KULVWHQVHQ 

6HFUHWDU\��'RQQD�7XQQDFOLIIH 
7UHDVXUHU��-RVHWWH�-DUFKH 
'LUHFWRUV��-R\�%RQG 
�������������������$QQH�.HHO\ 
�������������������/RXLVH�)UDPH 
�������������������6DQG\�0F.D\ 
�������������������$XGUH\�0DQW\ND 
�������������������6KHUU\�'HZH\ 
�������������������6DQGL�-RQHV 
�������������������6XH�0F'RQDOG 
 

�&RPSLOHG�E\�6DQG\�0F.D\� 
3DJH�� 


