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2IILFH�RI�WKH�7RZQ�+LVWRULDQ 
7RZQ�RI�,VOLS��1HZ�<RUN 

 
)RUZDUG 

1RYHPEHU����� 

,Q�WKLV�VHFRQG�ERRNOHW�RI�WKH����WK�$QQLYHUVDU\�VHULHV�ZH�ZLOO�ORRN�DW�WKH�DFWLYLWLHV�RQ�WKH�KRPHIURQW�
RI�,VOLS�7RZQ�GXULQJ�:RUOG�:DU�,���,Q�WKH�6SULQJ�RI������RQH�RI�WKH�OLYHOLHVW�GLVFXVVLRQV�LQ�WKH�7RZQ�
RI�,VOLS�ZDV�WKH�FRPLQJ�UHYRWH�RQ�ZRPHQ�JHWWLQJ�WKH�ULJKW�WR�YRWH�LQ�1HZ�<RUN�6WDWH���,I�WKDW�SDVVHG��
LW�ZRXOG�EH�WKH�ODUJHVW�YLFWRU\�IRU�WKH�6XIIUDJH�0RYHPHQW�WR�GDWH�DQG�,VOLS�ZRPHQ�ZHUH�LQYROYHG�LQ�
WKH�HIIRUW�RQ�ERWK�VLGHV���3UHVLGHQW�:LOVRQ�KDG�MXVW�EHHQ�UHHOHFWHG�RQ�D�SODWIRUP�RI�³KH�NHSW�XV�RXW�
RI�WKH�ZDU�´��7KH�HYHQWV�RI�$SULO�FKDQJHG�WKH�IRFXV�WR�RYHUVHDV�ZLWK�3UHVLGHQW�:RRGURZ�:LOVRQ�FDOO�
LQJ� IRU�&RQJUHVV� WR� GHFODUH�ZDU� DJDLQVW�*HUPDQ\�RQ�$SULO� ��� ������ � 7KH�7RZQ�RI� ,VOLS� VXGGHQO\�
IRXQG�WKDW�WKH�ZDU�ZDV�RQ�WKH�GRRUVWHS�DQG�WKH�FLWL]HQV�RI�WKH�7RZQ�SXOOHG�WRJHWKHU�WR�IDFH�WKH�FUL�
VLV�DQG�VXSSRUW�WKH�QDWLRQDO�ZDU�HIIRUW���7KH�7RZQ�KDG�DOUHDG\�EHHQ�FDXJKW�XS�LQ�ZRUOG�HYHQWV�DV�
WKH�*HUPDQ�UDGLR�VWDWLRQ�DW�:HVW�6D\YLOOH�ZDV�KDQGOLQJ�GLSORPDWLF�DQG�RWKHU�PHVVDJHV�WKDW�KHOSHG�
WKH�*HUPDQ�ZDU�HIIRUW���%\�WKH�WLPH�WKH�ZDU�ZDV�RYHU�WKH�7RZQ�RI�,VOLS�ZRXOG�KDYH�WKUHH�PLOLWDU\�LQ�
VWDOODWLRQV�ZLWKLQ�KHU�ERUGHUV�DQG�D�ODUJH�WUDLQLQJ�FDPS�QHDUE\�LQ�<DSKDQN���9ROXQWHHUV�DQG�GUDIW�
HHV�DQVZHUHG�WKH�FDOO�WR�WKH�FRORUV�VXSSRUWHG�E\�FLYLOLDQ�RUJDQL]DWLRQV�ERWK�ORFDO�DQG�QDWLRQDO���2QH�
KXQGUHG�\HDUV�DJR�RQ�WKH�HOHYHQWK�PLQXWH�RI�WKH�HOHYHQWK�KRXU�RI�WKH�HOHYHQWK�PRQWK�DQ�DUPLVWLFH�
ZDV�UHDFKHG�EXW�LW�ZRXOG�WDNH�XQWLO�HDUO\������IRU�D�SHDFH�WUHDW\�WR�EH�VLJQHG�WR�HQG�WKH�ZDU� 

$W�WKH�HQG�RI�WKH�:DU��WKH�7RZQ�RI�,VOLS�GHFLGHG�WR�KRQRU�LWV�YHWHUDQV�DQG�WKH�HIIRUWV�LQ�VXSSRUW�RI�
WKH�ZDU�E\�LWV�FLWL]HQV�ZLWK�D�ERRN�WKDW�GRFXPHQWHG�WKH�HIIRUWV�RI�LWV�FLWL]HQV�LQ�ZKDW�ZRXOG�HYHQWXDO�
O\�EH�FDOOHG�:RUOG�:DU�,�DV�LW�ZDV�QRW�DV�KRSHG��³7KH�:DU�WR�(QG�$OO�:DUV�´��7KLV�SDPSKOHW�ZLOO�FRY�
HU�VRPH�RI�WKH�LQIRUPDWLRQ�DQG�ZULWLQJ�IRXQG�LQ�WKDW�ERRN�WR�ZLOO�JLYH�WRGD\¶V�UHVLGHQWV�D�SLFWXUH�RI�
ZKDW� OLIH�ZDV� OLNH� LQ� WKDW� WLPH�ZKHQ� WKH�7RZQ� FDPH� WRJHWKHU� WR� VXSSRUW� WKH�QDWLRQ� LQ� LWV� KRXU� RI�
QHHG���,Q�WKH�IXWXUH�LW�LV�KRSHG�WKDW�WKH�FRPSOHWH�ERRN�ZLOO�EH�DEOH�WR�EH�VFDQQHG�DQG�SODFHG�RQ�OLQH�
WR�PDNH�WKLV�GRFXPHQW�DYDLODEOH�WR�DOO�RI�WKRVH�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�WKLV�XQLTXH�7RZQ���7KLV�
\HDU�PDUNV�WKH����WK�DQQLYHUVDU\�RI�WKH�$UPLVWLFH�RQ�D�GD\�IRUPHUO\�NQRZQ�DV�$UPLVWLFH�'D\��QRZ�
9HWHUDQ¶V�'D\�DQG�DOVR�WKH����WK�$QQLYHUVDU\�RI�WKH�7RZQ�RI�,VOLS��ZKLFK�LWVHOI�ZDV�IRXQGHG�E\�D�YHW�
HUDQ�RI�(XURSHDQ�ZDUV�� � 7KLV� ILUVW� YROXPH� FRYHUV� VRPH�RI� WKH� DUWLFOHV� GHVFULELQJ� WKH�ZDU� RQ� WKH�
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)LQDQFLQJ�WKH�:DU 
7R�ILQDQFH�ZRUOG�ZDU�RQH��WKH�JRYHUQPHQW�HVWDEOLVKHG�D�ZDU�FKHVW�DQG�SXVKHG�SXUFKDVHV�RI�/LEHUW\�
%RQGV�DQG�6WDPSV���7KH\�DOVR� LVVXHG�SDSHU�VLJQV� WR�GLVSOD\� LQ�ZLQGRZV�WR�VKRZ�WKDW�D�IDPLO\�RU�
EXVLQHVV�KDG�FRQWULEXWHG�WR�WKH�/LEHUW\�%RQG�'ULYH���3D\UROO�GHGXFWLRQ�ZDV�RQH�ZD\�WKDW�D�SHUVRQ�
FRXOG�FRQWULEXWH�WR�WKH�:DU�&KHVW�� �7KH�GULYHV�WR�VHOO�VWDPSV�DQG�ERQGV�ZHUH�FRQGXFWHG� LQ�WKHD�
WHUV�� EDQNV�DQG�VFKRROV�� �7KHVH�:DU�%RQGV�HYHQWXDOO\� OHG� WR� WKH�PRGHUQ�8QLWHG�6WDWHV�6DYLQJV�
%RQGV� 
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7KH�)RXU�0LQXWH�0HQ 
 
:RRGURZ�:LOVRQ�KDG�ZRUNHG�KDUG�WR�VWHHU�D�FRXUVH�RI�GLSORPDWLF�QHXWUDOLW\�VR�DV�WR�NHHS�$PHULFD�
RXW�RI� WKH�ZDU� LQ�(XURSH�� �3UHVVXUHG�E\�ERWK�$OOLHG�DQG�&HQWUDO�3RZHUV� WR�HQWHU� WKH�ZDU�VLQFH� LW�
EURNH�RXW� LQ�$XJXVW�������KH� LQVWHDG�PDGH� LW�D�FDPSDLJQ� LVVXH� LQ� WKH������HOHFWLRQ�ZLWK�SRVWHUV�
WKDW�SURFODLPHG�³+H�NHSW�XV�RXW�RI�ZDU�´��:KHQ�KH�ZDV�VZRUQ�LQ�IRU�D�VHFRQG�WHUP�LQ�0DUFK�RI�������
ZRUOG�HYHQWV�RYHUZKHOPHG�WKH�QDWLRQ�DQG�WKH�PRRG�VKLIWHG�DV�WKH�QHZV�RI�WKH�VLQNLQJ�RI�506�/XVL�
WDQLD�DQG�WKH�=LPPHUPDQ�7HOHJUDP��VHQW�E\�*HUPDQ\�WR�LQGXFH�0H[LFR�WR�DWWDFN�WKH�8QLWHG�6WDWHV�
ZLWK�*HUPDQ�VXSSRUW��ILQDOO\�IRUFHG�WKH�3UHVLGHQW�WR�UHTXHVW�D�GHFODUDWLRQ�RI�ZDU�DJDLQVW�*HUPDQ\�
RQ��$SULO�����������7KH�'HFODUDWLRQ�RI�:DU�OHIW�WKH�JRYHUQPHQW�ZLWK�WKUHH�LVVXHV�WR�VROYH� 
· 7KHUH�ZDV�OLWWOH�SRSXODU�VXSSRUW�IRU�$PHULFD¶V�HQWU\�LQWR�WKH�ZDU� 
· 7KHUH�ZDV�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�SRSXODWLRQ�WKDW�ZDV�RI�*HUPDQ�RULJLQV�DQG�DQFHVWU\�� 
· $PHULFD�ZDV�WRWDOO\�XQSUHSDUHG�IRU�ZDU�RQ�WKLV�VFDOH�DQG�WKHUH�ZRXOG�QHHG�WR�EH�D�JUHDW�GHDO�RI�

VDFULILFH�RQ�WKH�SDUW�RI�WKH�SRSXODWLRQ�LQ�EXLOGLQJ�XS�WKH�DUPHG�IRUFHV�DQG�VKLIWLQJ�WR�D�ZDU�HFRQ�
RP\� 

7KH�JRYHUQPHQW�LQVWLWXWHG�PDQ\�VSHFLDO�DJHQFLHV�WR�RUJDQL]H�DQG�UDOO\�WKH�HIIRUWV�RI�WKH�FRXQWU\���
$PRQJ�WKHVH�ZDV�WKH�&RPPLWWHH�RQ�3XEOLF�,QIRUPDWLRQ�DQG�D�JURXS�ZDV�IRUPHG�XQGHU�WKLV�XPEUHOOD�
RUJDQL]DWLRQ�QDPHG�WKH�)RXU�0LQXWH�0HQ���7KHVH�PHQ�ZHUH�WR�JR�RXW�DQG�JLYH�IRXU�PLQXWH�VSHHFK�
HV�WR�ILUH�XS�SXEOLF�VXSSRUW�DW�DQ\�SXEOLF�JDWKHULQJ�VXFK�DV�LQ�WKHDWHUV��FKXUFKHV�DQG�VFKRROV���7KH�
SHUVRQV�ZKR�GHOLYHUG�WKHVH�PHVVDJHV�DQG�WKH�PHVVDJHV�WKHPVHOYHV�ZHUH�DOO�DSSURYHG�E\�:DVK�
LQJWRQ�DQG�ZHUH�GHVLJQHG�WR�SRUWUD\�:RRGURZ�:LOVRQ�ODUJHU�WKDQ�OLIH�DQG�WKH�.DLVHU�DQG�*HUPDQ\�

DV�VXE-KXPDQ�DQG�EDUEDULF� 
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7KH�'UDIW 
7KH�JXLGHOLQHV�VHW�GRZQ�E\�WKH�6HOHFWLYH�6HUYLFH�$FW�UHTXLUHG�DOO�PDOHV�DJHG����WR����WR�UHJLVWHU�WR�
SRVVLEO\�EH�VHOHFWHG�IRU�PLOLWDU\�VHUYLFH���$W�WKH�UHTXHVW�RI�WKH�:DU�'HSDUWPHQW��&RQJUHVV�DPHQGHG�
WKH�ODZ�LQ�$XJXVW������DQG�H[SDQGHG�WKH�DJH�UDQJH�WR�LQFOXGH�DOO�PHQ����WR�����DQG�WR�EDU�IXUWKHU�
YROXQWHHULQJ���%\�WKH�HQG�RI�:RUOG�:DU�,��VRPH�WZR�PLOOLRQ�PHQ�YROXQWHHUHG�IRU�YDULRXV�EUDQFKHV�RI�
WKH�DUPHG�VHUYLFHV��DQG�VRPH�����PLOOLRQ�KDG�EHHQ�GUDIWHG���7KLV�PHDQW�WKDW�PRUH�WKDQ�KDOI�RI�WKH�
DOPRVW�����PLOOLRQ�$PHULFDQV�ZKR�VHUYHG�LQ�WKH�DUPHG�IRUFHV�ZHUH�GUDIWHG���'XH�WR�WKH�HIIRUW�WR�LQ�
FLWH�D�SDWULRWLF�DWWLWXGH��WKH�:RUOG�:DU�,�GUDIW�KDG�D�KLJK�VXFFHVV�UDWH��ZLWK�IHZHU�WKDQ���������PHQ�
³GRGJLQJ�WKH�GUDIW�´��'XULQJ�WKH�ZDU�WKHUH�ZHUH�WKUHH�UHJLVWUDWLRQV� 

7KH�ILUVW�RQ�-XQH����������ZDV�IRU�DOO�PHQ�IRU�DOO�PHQ�EHWZHHQ�WKH�DJHV�RI����DQG���� 

7KH�VHFRQG��RQ�-XQH����������UHJLVWHUHG�WKRVH�ZKR�DWWDLQHG�DJH����DIWHU�-XQH�����������$�VXSSOH�
PHQWDO�UHJLVWUDWLRQ��LQFOXGHG�LQ�WKH�VHFRQG�UHJLVWUDWLRQ��ZDV�KHOG�RQ�$XJXVW�����������IRU�WKRVH�EH�
FRPLQJ����\HDUV�ROG�DIWHU�-XQH��������� 

7KH�WKLUG�UHJLVWUDWLRQ�ZDV�KHOG�RQ�6HSWHPEHU�����������IRU�PHQ�DJH����WKURXJK���� 

1RWH���7KHUH�ZDV�VRPH�UHVLVWDQFH�WR�WKH�GUDIW—SOHDVH�VHH�7KH�6HOHFWLYH�6HUYLFH�$FW�ZDV�XSKHOG�
E\�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�LQ�WKH�6HOHFWLYH�'UDIW�/DZ�FDVHV������8�6�������������IRU�PRUH�
LQIRUPDWLRQ�� � 7KH�6ROLFLWRU�*HQHUDO¶V� DUJXPHQW�� DQG� WKH� FRXUW¶V� RSLQLRQ�� ZHUH� EDVHG� SULPDULO\� RQ�
.QHHGOHU�Y��/DQH�����3D��������������������DQG�9DWWOH¶V������WUHDWLVH�7KH�/DZ�RI�1DWLRQV� 

$IWHU�WKH�VLJQLQJ�RI�WKH�DUPLVWLFH�RI�1RYHPEHU�����������WKH�DFWLYLWLHV�RI�WKH�6HOHFWLYH�6HUYLFH�6\V�
WHP�ZHUH�UDSLGO\�FXUWDLOHG���2Q�0DUFK�����������DOO�ORFDO��GLVWULFW��DQG�PHGLFDO�DGYLVRU\�ERDUGV�ZHUH�
FORVHG��DQG�RQ�0D\�����������WKH�ODVW�VWDWH�KHDGTXDUWHUV�FORVHG�RSHUDWLRQV���7KH�3URYRVW�0DUVKDOO�
*HQHUDO�ZDV�UHOLHYHG�IURP�GXW\�RQ�-XO\�����������WKHUHE\�ILQDOO\�WHUPLQDWLQJ�WKH�DFWLYLWLHV�RLI�WKH�6H�
OHFWLYH�6HUYLFH�6\VWHP�RI�:RUOG�:DU�,� 
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  &ODVV &DWHJRULHV��0D\�����--XO\������ 

, (OLJLEOH�DQG�OLDEOH�IRU�PLOLWDU\�VHU�
YLFH 

8QPDUULHG� UHJLVWUDQWV� ZLWK� QR� GHSHQGHQWV�� � 0DU�
ULHG�UHJLVWUDQWV�ZLWK�LQGHSHQGHQW�VSRXVH�RU�RQH�RU�
PRUH� GHSHQGHQW� FKLOGUHQ� RYHU� ��� ZLWK� VXIILFLHQW�
IDPLO\�LQFRPH�LI�GUDIWHG� 

,, 7HPSRUDULO\�GHIHUUHG��EXW�DYDLODEOH�
IRU�PLOLWDU\�VHUYLFH 

0DUULHG� UHJLVWUDQWV�ZLWK�GHSHQGHQW� VSRXVH�RU�GH�
SHQGHQW�FKLOGUHQ�XQGHU����ZLWK�VXIILFLHQW�IDPLO\�LQ�
FRPH�LI�GUDIWHG� 

,,, 7HPSRUDULO\�H[HPSWHG��EXW�DYDLOD�
EOH�IRU�PLOLWDU\�VHUYLFH 

/RFDO�RIILFLDOV���5HJLVWUDQWV�ZKR�SURYLGH�VROH�IDPLO\�
LQFRPH� IRU� GHSHQGHQW� SDUHQWV� RI� GHSHQGHQW� VLE�
OLQJV�XQGHU������5HJLVWUDQWV�HPSOR\HG�LQ�DJULFXOWXU�
DO� ODERU� RU� LQGXVWULDO� HQWHUSULVHV� HVVHQWLDO� WR� WKH�
ZDU�HIIRUW� 

,9 ([HPSWHG�GXH�WR�H[WUHPH�KDUGVKLS 0DUULHG� UHJLVWUDQWV�ZLWK�GHSHQGHQW� VSRXVH�RU�GH�
SHQGHQW� FKLOGUHQ�ZLWK� LQVXIILFLHQW� IDPLO\� LQFRPH� LI�
GUDIWHG�� � 5HJLVWUDQWV� ZLWK� GHFHDVHG� VSRXVH� ZKR�
SURYLGH� VRPH� IDPLO\� LQFRPH� IRU� GHSHQGHQW� FKLO�
GUHQ�XQGHU������5HJLVWUDQWV�ZLWK�GHFHDVHG�SDUHQWV�
ZKR�SURYLGH�VROH�IDPLO\�LQFRPH�IRU�GHSHQGHQW�VLE�
OLQJV�XQGHU���� 

9 ([HPSWHG�RU�LQHOLJLEOH�IRU�LQGXFWLRQ�
LQWR�PLOLWDU\�VHUYLFH 

6WDWH�RU�)HGHUDO�RIILFLDOV���2IILFHUV�DQG�HQOLVWHG�
PHQ�LQ�WKH�PLOLWDU\�RU�QDYDO�VHUYLFH�RI�WKH�8QLWHG�
6WDWHV����/LFHQVHG�SLORWV�HPSOR\HG�LQ�WKH�SXUVXLW�RI�
WKHLU�YRFDWLRQ���0HPEHUV�RI�WKH�FOHUJ\���6WXGHQWV�
ZKR�RQ�RU�EHIRUH�0D\����������KDG�EHHQ�SUHSDU�
LQJ�IRU�WKH�PLQLVWU\�LQ�D�UHFRJQL]HG�WKHRORJLFDO�RU�
GLYLQLW\�VFKRRO���5HJLVWUDQWV�ZKR�ZHUH�GHHPHG�HL�
WKHU�PHGLFDOO\�GLVDEOHG��SHUPDQHQWO\�SK\VLFDOO\�RU�
PHQWDOO\�XQILW��RU��PRUDOO\�XQILW��IRU�PLOLWDU\�VHUYLFH���
5HJLVWUDQWV�VKRZQ�WR�KDYH�EHHQ�FRQYLFWHG�RI�DQ\�
FULPH�GHVLJQDWHG�DV�WUHDVRQ�RU�IHORQ\��RU�DQ�
�LQIDPRXV��FULPH���(QHP\�DOLHQV�DQG�UHVLGHQW�DO�
LHQV� 



ϭϮ 

 

Ϯϭ 

 



ϮϬ 

 

ϭϯ 

 



ϭϰ 

 

ϭϵ 

 



ϭϴ 

 

:DU�&DPS�&RPPXQLW\�6HUYLFH��:&&6� 
7KLV�ZDU-WLPH�VHUYLFH�RUJDQL]DWLRQ�JUHZ�RXW�RI�DQRWKHU�SUH-ZDU�RUJDQL]DWLRQ���7KH�3OD\JURXQG�$V�
VRFLDWLRQ�RI�$PHULFD��3$$����7KLV�JURXS�ZDV�IRUPHG�LQ�:DVKLQJWRQ��'�'���E\�D�JURXS�RI�PLGGOH-�DQG�
XSSHU-FODVV�FLWL]HQV�ZKR�ZHUH�DFWLYH�LQ�WKH�SURJUHVVLYH�PRYHPHQW���7KH�33$¶V�PLVVLRQ�VWDWHPHQW�
ZDV�WKDW�³LQDVPXFK�DV�SOD\�XQGHU�SURSHU�FRQGLWLRQV�LV�HVVHQWLDO�WR�WKH�KHDOWK�DQG�WKH�SK\VLFDO��VR�
FLDO�� DQG�PRUDO�ZHOO-EHLQJ� RI� WKH� FKLOG� RI� WKH� FKLOG�� SOD\JURXQGV� DUH� D� QHFHVVLW\� IRU� DOO� FKLOGUHQ�´��
+RZ� LQ� WKH�ZRUOG�GLG�DQ�RUJDQL]DWLRQ� WKDW�ZDV�GHGLFDWHG� WR� WKH�HVWDEOLVKPHQW�RI�SOD\JURXQGV� IRU�
FKLOGUHQ�ZLQG�XS�SURYLGLQJ�DPXVHPHQWV�DQG�UHFUHDWLRQ�IRU�DGXOW�VHUYLFHPHQ"��7KH�RUJDQL]DWLRQ�IHOW�
WKDW�LW�ZDV�MXVW�DV�LPSRUWDQW�WR�SURYLGH�VLPLODU�VHUYLFHV�IRU�DGXOWV� 

$V�FDPV�ZHUH�HVWDEOLVKHG�WKH�:&&6�VHW�XS�ERRWKV�WR�JLYH�RII-GXW\�VHUYLFHPHQ�GLUHFWLRQV�WR�OLEUDU�
LHV��J\PQDVLXPV��DQG�RWKHU� ³EHWWHU�VRXUFHV�RI�HQWHUWDLQPHQW�´� � ,W�ZDV� WKH�:&&6¶V�JRDO� WR�EHWWHU�
VHUYLFHPHQ�� ³7KURXJK� UHFUHDWLRQ�DQG�VRFLDO�JDWKHULQJ�´�ZDV�DQ�RXWJURZWK�RI� WKH� OLEHUDO� FXOWXUH�RI�
WKH�3$$���$V�WKH\�EHFDPH�PRUH�RUJDQL]HG�WKH\�ZRUNHG�WR�KROG�FRPPXQLW\�GDQFHV�DQG�GLQQHUV�IRU�
ERWK�FLWL]HQV�DQG�VROGLHUV�WR�SURPRWH�XQLW\�DQG�FDPDUDGHULH���7KH�RUJDQL]DWLRQ�DOVR�VSRQVRUHG�FLWL�
]HQ�DQG�VROGLHU�VSRUW�OHDJXHV��EXLOGLQJ�VZLPPLQJ�SRROV��DQG�SDWULRWLF�VRQJ�UDOOLHV���7KH\�DOVR�RUJD�
QL]HG�ZKDW�ZH�FRXOG�FDOO�³PL[HUV�´�ZKHUH�WKH�VROGLHUV�FRXOG�PHHW�SURSHU�\RXQJ�ZRPHQ�³ZLWKRXW�LP�
SURSULHW\�´��$FFRUGLQJ�WR�D�OHDGHU�RI�WKH�3$$�PRYHPHQW��0U��-RVHSK�/HH��³2XU�VROGLHUV�DQG�VDLORUV�
ZLOO�VHHN�DQG�ILQG�IHPDOH�VRFLHW\�LQ�DQ\�FDVH���7KH�:DU�&DPS�&RPPXQLW\�6HUYLFH�KDV�SURYLGHG��IRU�
WKH�ILUVW�WLPH�LQ�KLVWRU\��WKDW�WKH\�VKDOO�ILQG�LW�LQ�D�IRUP�WKDW�GRHV�WKHP�QR�KDUP�EXW�LQGHILQLWH�JRRG�´��
7KH�PDLQ� SXUSRVH�ZDV� WR� SURYLGH� ³ZKROHVRPH� VXUURXQGLQJV�� UHODWLRQVKLSV� DQG� FRPPXQLW\�´� DQG�
WKH\�GLG�MXVW�WKDW�DW�%D\�6KRUH��:HVW�6D\YLOOH�DQG�DW�<DSKDQN��FRQQHFWLQJ�VHUYLFHPHQ�DQG�WKH�FRP�
PXQLW\�–�,VOLS�7RZQ�ZDV�SDUW�RI�WKH�HIIRUW� 

ϭϱ 

 



ϭϲ 

 

ϭϳ 

 

&LYLOLDQ�6HUYLFH�$JHQFLHV 
$V�LQ�SUHYLRXV�WLPHV�RI�ZDU��LW�ZDV�FLYLOLDQ�RUJDQL]DWLRQV�WKDW�SURYLGHG�FRPIRUW��PRUDOH�ERRVWLQJ�DF�
WLYLWLHV�DQG�WRXFKHV�RI�KRPH�IRU� WKH�VHUYLFH�PHPEHUV�� �0DQ\�RI� WKHVH�ZDUWLPH�RUJDQL]DWLRQV�ZHUH�
RIIVKRRWV�RI�SHDFHWLPH�VHUYLFH�RUJDQL]DWLRQV�DQG�VRPH�ZHUH�RIIVKRRWV�RI�RUJDQL]DWLRQV�WKDW�ZRXOG�
QRW�DSSHDU�WR�KDYH�D�JUHDW�GHDO�WR�GR�ZLWK�ZDU-UHODWHG�ZRUN���7KHVH�WZR�RUJDQL]DWLRQV�UHSUHVHQWHG�
E\�WKH�WZR�SRVWHUV�DUH�H[DPSOHV�RI�WKH�HIIRUWV�PDGH�E\�DOO�$PHULFDQV�ZKHQ�ZDU�EURNH�RXW���'XULQJ�
WKLV�WLPH�WKH�FLWL]HQV�RI�WKH�7RZQ�RI�,VOLS�FRQWULEXWHG�WR�WKH�HIIRUWV�RI�WKH�WZR�RUJDQL]DWLRQV�QDPHG�
KHUH�DV�ZHOO�DV�WKRVH�RI�WKH�PRUH�ZHOO-NQRZQ�JURXSV�VXFK�DV�WKH�5HG�&URVV��6DOYDWLRQ�$UP\��<0�	�
<:&$V��� 

/LEUDU\�:DU�6HUYLFH 
7KH�$PHULFDQ�/LEUDU\�$VVRFLDWLRQ�IRUPHG�DQ�RUJDQL]DWLRQ�QDPHG�WKH�³/LEUDU\�:DU�6HUYLFH�´�LPPHGL�
DWHO\�XSRQ�WKH�HQWU\�RI�WKH�8QLWHG�6WDWHV�LQWR�WKH�ZDU�LQ��������+HDGHG�E\�WKH�/LEUDULDQ�RI�&RQJUHVV��
0��+HUEHUW�3XWQDP�WKH�VHUYLFH�ODVWHG�XQWLO��������7KH�SXEOLF�ZDV�DVNHG�WR�FRQWULEXWH�PRQH\�WR�DOORZ�
WKH�/LEUDU\�:DU�6HUYLFH�WR�SURYLGH�DFFHSWDEOH�UHDGLQJ�PDWHULDOV�WR�FRPEDW�WKH�ERUHGRP�DQG�WHPSWD�
WLRQV�EHLQJ�DZD\�IURP�IDPLO\�DQG�FRPPXQLW\���7KHVH�PDWHULDOV�DQG�UHDGLQJ�URRPV�ZHUH�DYDLODEOH�LQ�
FDPSV�VWDWHVLGH�DQG�RYHUVHDV� 

8QLWHG�:DU�:RUN�&DPSDLJQ 


