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³7KUHH�/HDGHUV�DQG�7KHLU�7KUHH�/HWWHUV´ 
2YHUYLHZ 
/HVVRQ�� 

,Q�$�1XWVKHOO 

/HVVRQ���ZLOO�LQWURGXFH�\RX�WR�WKH�3DVWRUDO�(SLVWOHV�����7LPRWK\��7LWXV��DQG���7LPR�
WK\��DOO�OHWWHUV�RI�WKH�$SRVWOH�3DXO���$OWKRXJK�QRW�FDOOHG�WKH�³3DVWRUDO�(SLVWOHV´�
XQWLO� WKH���WK�FHQWXU\�� WKHVH�WKUHH�ERRNV�RI�WKH�%LEOH�KDYH�EHHQ�JXLGLQJ�ORFDO�
FKXUFKHV�LQ�UHJDUG�WR�WKHLU�OHDGHUVKLS�VLQFH�WKH�GD\V�3DXO�DXWKRUHG�WKHP�XQGHU�
WKH�LQVSLUDWLRQ�RI�WKH�+RO\�6SLULW���,Q�/HVVRQ���\RX�ZLOO�OHDUQ�ZKR�7LPRWK\�DQG�
7LWXV�ZHUH�DQG�WKH�NH\�WKHPHV�RI�WKH�OHWWHUV�3DXO�ZURWH�WR�WKHP� 

7R�7KH�7HVWLPRQ\� 

:KR�ZDV�7LPRWK\" 

$FWV�����-� ��� �2XU� ILUVW� LQWURGXFWLRQ� WR�7LPRWK\�� WKH� UHFLSLHQW�RI� � WZR�RI� WKH�
3DVWRUDO�(SLVWOHV��LV�IRXQG�LQ�$FWV����DW�WKH�VWDUW�RI�3DXO¶V�VHF�
RQG�PLVVLRQDU\� MRXUQH\�� � ,Q� WKLV� LQWURGXFWLRQ�� /XNH� JLYHV� XV�
7LPRWK\¶V�QDPH�DQG� WZR�GHWDLOV� UHJDUGLQJ�KLV�EDFNJURXQG� LQ�
YHUVHV��-����:KDW�DUH�WKRVH�WZR�GHWDLOV"��+RZ�GLG�WKH\�FRQWULE�
XWH� WR� 3DXO¶V� GHVLUH� WR� PDNH� 7LPRWK\� D� SDUW� RI� KLV� PLVVLRQ�
WHDP" 

         
         
         
          

��7KHVV� 
���-� 

����<RX�PD\�UHPHPEHU�IURP�$FWV�����-���WKDW�*RG�KDG�JLYHQ�IUXLW�
LQ�7KHVVDORQLFD���<HW�MHDORXV�-HZV�UDQ�3DXO�RXW�RI�WRZQ�EHIRUH�
KH� KDG�PXFK� RI� D� FKDQFH� WR� GLVFLSOH� WKLV� \RXQJ� FKXUFK�� �+H�
ZRUULHG�DERXW�WKHP�LQ�$WKHQV��DQG�VR�KH�VHQGV�7LPRWK\�EDFN�
WR� 7KHVVDORQLFD�� � :KDW� ZDV� 7LPRWK\¶V� DVVLJQPHQW"� � :KDW�
FKDUDFWHU� WUDLWV�ZRXOG� WKH�DVVLJQPHQW�KDYH� UHTXLUHG�RI�\RXQJ�
7LPRWK\"� 
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��&RU 
����-�� 
�����-�� 

��� �$QFLHQW�(XURSH�ZDV� WKH� JURXQG-EUHDNLQJ� IRFXV� RI� WKH� VHFRQG�
PLVVLRQDU\� MRXUQH\�RI�3DXO�� �:H�OHDUQ�DERXW� WKH�EDFNERQH�RI�
7LPRWK\�DV�KH�ZRUNHG�ZLWK�VRPH�RI�WKHVH�FKDOOHQJLQJ�FKXUFK�
HV�� �2QH�H[DPSOH�ZDV�7LPRWK\¶V�DVVLJQPHQW� WR� IROORZ�XS�RQ�
WKH� OHWWHU� RI� ��&RULQWKLDQV� WR� WKH� WURXEOHG�&RULQWKLDQ� FKXUFK���
:KDW�GR�ZH�OHDUQ�DERXW�7LPRWK\�IURP�WKLV�DVVLJQPHQW" 

         
         
         
          

3KLO 
����-�� 

����:KHUHDV�WKH�&RULQWKLDQ�DVVLJQPHQW�GLVSOD\HG�7LPRWK\¶V�EDFN�
ERQH��WKH�3KLOLSSLDQ�DVVLJQPHQW�VKRZV�XV�KLV�KHDUW���:KDW�VHW�
7LPRWK\� DSDUW� LQ� WKH� PLQG� RI� WKH� $SRVWOH� 3DXO� DFFRUGLQJ� WR�
WKHVH�YHUVHV" 

         
         
         
          

         
         
         
          

,QWHUHVWLQJ�,QVLJKW� 
 
&RPSDUH���7LPRWK\����-���ZLWK�+HEUHZV������� 
 
³7KXV�$��1DLUQH�KD]DUGV�µWKH�JXHVV�WKDW�ERWK�WKH�DXWKRU�>RI�+HEUHZV@�DQG�7LPR�

WK\�PD\�KDYH�EHHQ�EURXJKW�WR�,WDO\�E\�WKH�SHULO�RI�WKHLU�PDVWHU�6��3DXO—WKDW�
6�� 3DXO� KDV� SHULVKHG� LQ�1HUR¶V� SHUVHFXWLRQ�� WKDW� 7LPRWK\� KDV� EHHQ� LPSULV�
RQHG�� DQG� WKDW� WKH� IUHHGRP� RI� ERWK� 7LPRWK\� DQG� WKH� DXWKRU� LV� QRZ� DV�
VXUHG¶��7KH�(SLVWOH�RI�3ULHVWKRRG�>(GLQEXUJK������@��S���������:��)��+RZDUG�
VLPLODUO\�VXJJHVWV�WKDW�7LPRWK\��KDYLQJ�EHHQ�VXPPRQHG�WR�5RPH�E\�3DXO����
7LP�� ���II����ZDV� FRPSURPLVHG� E\� KLV� DVVRFLDWLRQ�ZLWK� WKH� DSRVWOH� DQG� LP�
SULVRQHG�� �� ���¶7KH� (SLVWOH� WR� WKH� +HEUHZV¶�� ,QWHUSUHWDWLRQ� Y� >����@�� SS��
��II���´��>)��)��%UXFH��7KH�(SLVWOH�WR�WKH�+HEUHZV��*UDQG�5DSLGV���(HUGPDQV�
3XEOLVKLQJ�&R����������S�������IQ������@ 
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:KR�ZDV�7LWXV" 

*DO� 
���-� 

����7KH�ERRN�RI�$FWV�GRHV�QRW�UHIHU�WR�7LWXV�E\�QDPH��EXW�ZH�OHDUQ�
DERXW�KLP� LQ� WKH� OHWWHUV�RI�3DXO�� �:H�NQRZ� IURP�*DODWLDQV���
WKDW�3DXO�NQHZ�7LWXV�EHIRUH�WKH�VHFRQG�PLVVLRQDU\�MRXUQH\�RI�
$FWV�����EHFDXVH�KH�DFFRPSDQLHG�3DXO�WR�WKH�-HUXVDOHP�&RXQ�
FLO�QDUUDWHG�LQ�$FWV������:KDW�RWKHU�VLJQLILFDQW�IDFW�GR�ZH�OHDUQ�
DERXW�7LWXV�ZKLFK�FUHDWHG�D�VWLU�DW�WKH�-HUXVDOHP�&RXQFLO" 

         
         
         
          

��&RU� 
���-�� 
��-�� 

��� � ,Q� DGGLWLRQ� WR� KLV� PLQLVWU\� RQ� WKH� LVODQG� RI� &UHWH�� 7LWXV� ZDV�
JLYHQ� DQ� LPSRUWDQW� DVVLJQPHQW� DW� WKH� FKXUFK� DW� &RULQWK�� WKH�
XQGHVLUDEOH� WDVN� RI� IXQG-UDLVLQJ�� � )RU� REYLRXV� UHDVRQV�� WKLV�
UHVSRQVLELOLW\� LV� VRPHWLPHV� QRW� D� SRSXODU� RQH� DPRQJ� JRGO\�
OHDGHUV���:KDW�YLUWXH�GLG�7LWXV�GHPRQVWUDWH�LQ�FDUU\LQJ�RXW�WKLV�
UHVSRQVLELOLW\" 

         
         
         
          

:KDW�LV�WKH�3XUSRVH�RI�WKH�3DVWRUDO�(SLVWOHV" 

��7LP 
����-�� 
 

��� � �7KH�NH\�SDVVDJH�UHJDUGLQJ� WKH�SXUSRVH�RI���7LPRWK\� LV�����-
�����+HUH�3DXO�VWDWHV�SODLQO\�KLV�SXUSRVH�IRU�ZULWLQJ���:KDW�LV�
WKDW�SXUSRVH" 

         
         
         
          



� 

7LWXV 
��� 
 

����7LWXV
�DVVLJQPHQW�RQ�&UHWH�GLVFORVHV�DQRWKHU�NH\�SXUSRVH�RI�WKH�
3DVWRUDO� (SLVWOHV�� � +H� ZDV� WR� VHW� LQ� RUGHU� WKLQJV� ZKLFK� KDG�
JRWWHQ�RXW�RI�RUGHU�RQ�WKDW�LVODQG���+RZ�ZDV�KH�WR�DFFRPSOLVK�
WKLV�WDVN"��:KDW�GRHV�WKLV�VD\�DERXW�WKH�SXUSRVH�RI�WKH�3DVWRUDO�
(SLVWOHV" 

         
         
         
          

��7LP� 
��� 
��� 
���� 
��� 
 

������7LPRWK\�LV�PRUH�SHUVRQDO�DQG�OHVV�RIILFLDO�WKDQ�WKH�RWKHU�3DV�
WRUDO�(SLVWOHV���+HUH�OHDGHUVKLS�OLYHV�LQ�WKH�KHDUW-WR-KHDUW�FRQ�
WH[W� RI� 3DXO
V� UHODWLRQVKLS� WR� 7LPRWK\�� � /RRN� XS� WKH� YHUVHV�
OLVWHG��RQH�IURP�HDFK�FKDSWHU�� �:KDW�LV� WKHLU�FRPPRQ�WKHPH"��
:KDW� GRHV�3DXO�ZDQW�7LPRWK\� WR�XQGHUVWDQG� LQ� UHJDUG� WR�KLV�
OHDGHUVKLS�UHVSRQVLELOLW\" 

         
         
         
          

,QWHUHVWLQJ�,QVLJKW� 
 
³,�ORYH�WKH�:RUG�RI�*RG��,�HVWHHP�LW�DERYH�DOO��,�ILQG�P\�KHDUW�VR�LQFOLQHG��,�GHVLUH�

LW�DV�WKH�IRRG�RI�P\�VRXO��,�JUHDWO\�GHOLJKW�LQ�LW��ERWK�LQ�UHDGLQJ�DQG�KHDULQJ�RI�
LW�������,�ORYH�WKH�PLQLVWHUV�DQG�WKH�PHVVHQJHUV�RI�WKH�:RUG�´ 

 
—0DWWKHZ�+HQU\��DJH���� 
 
>4XRWHG�LQ�.HYLQ�7��%DXGHU�HW�DO���$�&RQVHUYDWLYH�&KULVWLDQ�'HFODUDWLRQ�

�0LGGOHWRZQ��'(��5HOLJLRXV�$IIHFWLRQV�0LQLVWULHV������������@� 


