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)HOORZ�5RXQGWDEOH�0HPEHUV� 

7KH�-DQXDU\���WK�PHHWLQJ�IHDWXUHG�WKH�'LFN�&UHZV�$QQXDO�'HEDWH��:H�KDG�IRXU�5RXQGWDEOH�PHPEHUV�
SDUWLFLSDWH��HDFK�PDNLQJ�WKH�FDVH�DV�WR�ZK\�KLV�FKRVHQ�VXEMHFW�VKRXOG�EH�FRQVLGHUHG�WKH�JHQHUDO�RIILFHU�OHDVW�
GHVHUYLQJ�RI�WKH�GLVFLSOLQH�KH�UHFHLYHG�GXULQJ�WKH�ZDU��$IWHU�WKH�SUHVHQWDWLRQV�FRQFOXGHG��HDFK�GHEDWHU�ILHOG�
HG�SRLQWHG�TXHVWLRQV�IURP�WKH�DXGLHQFH�IRU�ILYH�PLQXWHV��IROORZHG�E\�D�VSLULWHG�URXQG�URELQ�EHWZHHQ�WKH�GH�
EDWHUV� DV� WR� ZK\� WKH� RWKHU� SDUWLFLSDQWV¶� VXEMHFWV� ZHUH� PRUH� GHVHUYLQJ� RI� WKHLU� IDWHV�� -XGJH�:LOOLDP� )�%��
9RGUH\�� DV� KH� KDV� RYHU� WKH� ODVW� VHYHUDO� \HDUV�� SHUIRUPHG� KLV�PRGHUDWRU� GXWLHV� DGPLUDEO\��8OWLPDWHO\�� WKH�
PHPEHUVKLS�YRWHG�*HQH�&ODULGJH¶V�DUJXPHQW�LQ�IDYRU�RI�0DM��*HQ��*RXYHUQHXU�.��:DUUHQ��86$��WKH�ZLQ�
QHU��-XGJH�9RGUH\��LQ�NHHSLQJ�ZLWK�ORQJVWDQGLQJ�5RXQGWDEOH�WUDGLWLRQ��DZDUGHG�*HQH�PXOWLSOH�IDEXORXV�SUL]�
HV�� 

2XU�QH[W�PHHWLQJ�ZLOO�EH�KHOG�LQ-SHUVRQ�DQG�YLD�=RRP�RQ�)HEUXDU\����������ZLWK�D�VRFLDO�KRXU�FRP�
PHQFLQJ�DW� �����30��2XU� VSHDNHUV��/\QQ� DQG� -XOLDQQH�+HUPDQ��ZLOO� EHJLQ� WKHLU� SUHVHQWDWLRQ� DW� �����30��
7KH\�ZLOO�EH�SUHVHQWLQJ�³:DU�LQ�WKH�:HVW��%DWWOH�RI�*ORULHWWD�3DVV�´�7KH�+HUPDQV�KDYH�SUHVHQWHG�SURJUDPV�
WR�&LYLO�:DU�URXQGWDEOHV�WKURXJKRXW�WKH�0LGZHVW��7KLV�OHFWXUH�DGGUHVVHV�DQ�DFWLRQ�IDU�WR�WKH�ZHVW�RI�WKH�0LV�
VLVVLSSL�5LYHU�LQ�D�WKHDWUH�RI�RSHUDWLRQV�WKDW�GRHV�QRW�JHW�WKH�DWWHQWLRQ�LW�VKRXOG� 

 
,I�\RX�KDYHQ¶W�\HW�PDGH�\RXU�UHVHUYDWLRQV��SOHDVH�GR�VR�ZLWKRXW�GHOD\��,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�

RXU�)HEUXDU\��WK�PHHWLQJ� 
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&&:57�PHPEHU�SXEOLVKHV�QHZ�ERRN� 
 
 
 
&OHYHODQG�DQG�WKH�&LYLO�:DU  
E\�:��'HQQLV�.HDWLQJ��7KH�+LVWRU\�3UHVV��������� 
 
2Q�)HEUXDU\�����WKH�+LVWRU\�3UHVV�ZLOO�SXEOLVK &OHYHODQG�DQG�WKH�&LYLO�:DU E\�:��'HQQLV�.HDW�
LQJ��6HYHUDO�PHPEHUV�RI�WKH�5RXQGWDEOH�ZHUH�NLQG�HQRXJK�WR�UHYLHZ�GUDIWV�RI�WKH�ERRN��,W�FRYHUV�
ERWK�WKH�SUH-�DQG�SRVW-ZDU�SHULRGV�DV�ZHOO�DV�WKH�ZDUWLPH��7KH�ULVH�RI�&OHYHODQG�DV�D�FRPPHUFLDO�
DQG�WKHQ�DQ�LQGXVWULDO�FLW\�LV�GHVFULEHG��$PRQJ�PDMRU�HYHQWV�DUH��WKH�����-�����2EHUOLQ-
:HOOLQJWRQ�UHVFXH�RI�DQ�HVFDSHG�VODYH�DQG�WKHLU�WULDO�LQ�&OHYHODQG��WKH�����YLVLW�WR�&OHYHODQG�E\�
3UHVLGHQW-HOHFW�/LQFROQ�DQG�KLV�UHWXUQ�RQ�$SULO����������
HQURXWH�WR�KLV�EXULDO�LQ�6SULQJILHOG�DIWHU�KLV�DVVDVVLQDWLRQ��
WKH�LQDXJXUDWLRQ�RI�SRVWDO�GHOLYHU\�WKDW�WKHQ�VSUHDG�
WKURXJKRXW�WKH�FRXQWU\��WKH������DQG������LQYDVLRQV�RI�
&DQDGD�E\�)HQLDQV��PDQ\�RI�ZKRP�ZHUH�,ULVK�&LYLO�:DU�
YHWHUDQV�IURP�&OHYHODQG��DQG�WKH�SRVW-ZDU�QDWLRQDO�HQ�
FDPSPHQWV�LQ�&OHYHODQG�E\�WKH�*UDQG�$UP\�RI�WKH�5H�
SXEOLF��7KH�PLOLWDU\�KLVWRU\�SURILOHV�XQLWV�WKDW�KDG�VLJQLIL�
FDQW�FRQQHFWLRQV�WR�&OHYHODQG���WKH�&OHYHODQG�*UD\V��WKH�
+LEHUQLDQ�*XDUGV����LQIDQWU\�UHJLPHQWV��WKH��QG 2KLR�9RO�
XQWHHU�&DYDOU\��DQG�WKH��VW 2KLR�/LJKW�$UWLOOHU\��DQG�WKH�
�WK 8�6��&RORUHG�7URRSV���6XSSRUW�RQ�WKH�KRPH�IURQW�E\�
WKH�6ROGLHUV
�$LG�6RFLHW\�LV�FRYHUHG��$PRQJ�WKH�QRWDEOH�
LQGLYLGXDOV�SURILOHG�DUH��-DPHV�*DUILHOG��5XWKHUIRUG�%��
+D\HV��:LOOLDP�0F.LQOH\��DOO�IXWXUH�8�6��3UHVLGHQWV���
-RKQ�'��5RFNHIHOOHU��&ODUD�%DUWRQ��5HEHFFD�5RXVH��/HYL�
6FKRILHOG��DQG�7KRPDV�)UDQFLV�*DOZH\�RI�WKH�+LEHUQLDQ�
*XDUGV�DQG�WKH��WK 2KLR�9ROXQWHHU�,QIDQWU\��.H\�&LYLO�
:DU�VLWHV�LQFOXGH�3XEOLF�6TXDUH��WKH�/DNHYLHZ�DQG�:RRG�
ODQG�&HPHWHULHV��&DPS�&OHYHODQG��DQG�PRQXPHQWV�LQFOXGLQJ�WKH�6ROGLHUV
�DQG�6DLORUV
�0RQX�
PHQW� 
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�7KH�6LEOH\�7HQW 
�E\�'HQQLV�.HDWLQJ 
 
 +HQU\�+��6LEOH\��FRPPDQGHU�RI�WKH�&RQIHGHUDWH�IRUFHV�DW�WKH�EDWWOH�RI�
*ORULHWWD�3DVV��ZDV�EHVW�NQRZQ�IRU�KLV�LQYHQWLRQ�RI�WKH�6LEOH\�7HQW��XVHG�
LQ�WKH�&LYLO�:DU�XQWLO�������6LEOH\�LQYHQWHG�WKH�WHQW�LQ�WKH�����V� 
  ��,W�ZDV�D�FRQH-VKDSHG�VWUXFWXUH����IHHW�LQ�GLDPHWHU�DQG����IHHW�KLJK��
VXSSRUWHG�E\�D�VLQJOH�SROH�LQ�WKH�FHQWHU�WKDW�UHVWHG�RQ�D�WULSRG���7KH�6L�
EOH\�WHQW�ORRNHG�YHU\�PXFK�OLNH�1DWLYH�$PHULFDQ�WHSHH�XVHG�E\�WKH�
WULEHV �RQ�WKH�SODLQV��  
,W�KDG�D�KROH�WKDW�DOORZHG�IRU�D�
VWRYHSLSH�WR�SURYLGH�KHDW�DQG�YHQWL�
ODWLRQ��,W�DOORZHG�IRU�XS�WR����PHQ�
WR�VOHHS�LQ�LW� 

7KH\�ZHUH�SKDVHG�RXW�RI�VHUYLFH�EHFDXVH���7KH\�ZHUH�H[SHQVLYH�DQG�
GXH�WR�WKHLU�VL]H��ZHUH�GLIILFXOW�WR�WUDQVSRUW��UHTXLULQJ�ORWV�RI�ZDJRQV�
DQG��KRUVHV��7KH\�ZHUH�UHSODFHG�E\�VPDOOHU�OLJKWZHLJKW�WHQWV�� 
 
5HIHUHQFH� KWWSV���LURQEULJDGHU�FRP������������VLEOH\-WHQW-FLYLO-ZDU� 
 
 

 
 

 

 

 

$�)RRWQRWH�LQ�&LYLO�:DU�+LVWRU\� 

�������%ULDQ�'��.RZHOO������ 

7KHUH�DUH�HLJKWHHQ�RXWGRRU�&LYLO�:DU�VWDWXHV�VSUHDG�RXW�WKURXJKRXW�PXFK�RI�FHQWUDO�DQG�
QRUWKZHVW�:DVKLQJWRQ��'�&��7KHUH�DUH�HOHYHQ�VWDWXWHV�WR�8QLRQ�JHQHUDOV��WZR�RI�8QLRQ�DG�
PLUDOV�DQG�RQH��ZKLFK�ZDV�UHFHQWO\�UHPRYHG��WR�&RQIHGHUDWH�*HQHUDO�$OEHUW�3LNH��ZKR�ZDV�
GHSLFWHG�DV�D�0DVRQ�DQG�QRW�DV�D�JHQHUDO��7KH�RWKHUV�DUH�D�*�$�5��0HPRULDO��3HDFH�0RQX�
PHQW��(PDQFLSDWLRQ�0HPRULDO�DQG�WKH�QHZHVW�$IULFDQ�$PHULFDQ�&LYLO�:DU�0HPRULDO� 
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�%HVLGHV�WKH�VWDWXDU\��WKHUH�DUH�D�QXPEHU�RI�KLVWRULFDO�SODTXHV�WR�WKH�&LYLO�:DU�DW�YDULRXV�VLWHV��2QH�RI�WKH�VWUDQJHVW�
VLWHV�LV�ORFDWHG�RQ�WKH�JURXQGV�RI�WKH�:DVKLQJWRQ�1DYDO�<DUG��7KH�SODTXH�WKHUH�UHDGV� 

³:LWKLQ�WKLV�:DOO�LV�'HSRVLWHG�WKH�/HJ�RI�&RO��8OULF�'DKOJUHQ�8�6�9��:RXQGHG�-XO\��WK������:KLOH�
VNLUPLVKLQJ�LQ�WKH�6WUHHWV�RI�+DJHUVWRZQ�ZLWK�WKH�5HEHOV�DIWHU�WKH�%DWWOH�RI�*HWW\VEXUJ´ 

7KLV�SODTXH�LV�RQ�WKH�ZDOO�QH[W�WR�WKH�H[LW�RI�1$96($��1DYDO�6HD�6\VWHPV�&RPPDQG��%XLOGLQJ����–�D�SDUNLQJ�JDU�
DJH��,W�LV�WKH�RULJLQDO�SODFHG�WKHUH�E\�$GPLUDO�-RKQ�'DKOJUHQ��IDWKHU�RI�8OULF��$ERYH�WKLV�SODTXH�LV�D�PRGHUQ�RQH�
�������ZLWK�PRUH�GHVFULSWLRQ�DQG�WZR�SLFWXUHV�–�RQH�RI�WKH�EXLOGLQJ�WKDW�SUHYLRXVO\�RFFXSLHG�WKLV�VSDFH�DQG�RQH�RI�
WKH�\RXQJ�FRORQHO�ZLWK�ERWK�RI�KLV�OHJV� 

%XW�WKH�SODTXH�OLHV��7KH�OHJ�LV�QRW�WKHUH��1R�RQH�NQRZV�ZLWK�FHUWDLQW\�ZKDW�KDSSHQHG�WR�8OULF¶V�OHJ� 

,Q�������&DSWDLQ�8OULF�'DKOJUHQ�ZDV�WZHQW\�\HDUV�ROG��+H�ZDV�JLYHQ�D�VPDOO�FRPPDQG�RI����PHQ�E\�&DYDOU\�&RP�
PDQGHU�0DMRU�*HQHUDO�$OIUHG�3OHDVRQWRQ�WR�KDUDVV�*HQHUDO�5REHUW�(��/HH¶V�OLQHV�RI�FRPPXQLFDWLRQ�GXULQJ�WKH�*HW�
W\VEXUJ�FDPSDLJQ��2Q�-XO\��WK�'DKOJUHQ�IRXQG�KLPVHOI�DVWULGH�/HH¶V�OLQH�RI�UHWUHDW�WR�WKH�3RWRPDF�5LYHU�DIWHU�/HH¶V�
GHIHDW��+LV�FRPPDQG�ZDV�LQFUHDVHG�WR�����PHQ�IURP�WURRSHUV�LQ�%ULJDGLHU�*HQHUDO�:HVOH\�0HUULWW¶V�FRPPDQG��%\�
WKH�PRUQLQJ�RI�-XO\��WK��'DKOJUHQ�MRLQHG�%ULJDGLHU�*HQHUDO�+��-XGVRQ�.LOSDWULFN¶V�7KLUG�&DYDOU\�'LYLVLRQ�DGYDQF�
LQJ�WR�LQWHUFHSW�WKH�&RQIHGHUDWHV�DW�+DJHUVWRZQ� 

+DJHUVWRZQ�ZDV�KHOG�E\�WKH�FDYDOU\�EULJDGHV�RI�*HQHUDOV�%HYHUO\�+��5REHUWVRQ�DQG�-RKQ�5��&KDPEOLVV�RI�*HQHUDO�
-�(�%��6WXDUW¶V�&DYDOU\��7KH\�KDG�EDUULFDGHG�VRPH�RI�WKH�VWUHHWV�DQG�SRVWHG�ULIOHPHQ�LQ�FKXUFK�VWHHSOHV�DQG�FXSRODV�
RQ�WKH�DSSURDFK�RI�WKH�<DQNHH�FDYDOU\��&DSWDLQ�'DKOJUHQ�ZDV�RQH�RI�WKH�ILUVW�WR�HQWHU�WKH�WRZQ�IURP�WKH�VRXWK�DQG�
OHG�KLV�PHQ�LQ�D�KHDG-ORQJ�GDVK�GRZQ�3RWRPDF�6WUHHW�FUDVKLQJ�LQWR�WKH��WK�9LUJLQLD�&DYDOU\��$�PHOHH�HQVXHG��3XVK�
LQJ�WKH�&RQIHGHUDWH�WURRSHUV�EDFN�EH\RQG�=LRQ�5HIRUPHG�&KXUFK��'DKOJUHQ�ZDV�LQ�WKH�PLGGOH�RI�WKH�URDG�ZKHQ�
VKRWV�ZHUH�ILUHG�IURP�WKH�IODQN�E\�&RQIHGHUDWHV�EHKLQG�WKH�WRPEVWRQHV�LQ�WKH�FKXUFK¶V�JUDYH\DUG��7KH�FDSWDLQ�ZDV�
ZRXQGHG�LQ�WKH�IRRW�DV�KH�WXUQHG�WR�UDOO\�KLV�PHQ��&DSWDLQ�)UDQN�$��%RQG�RI�WKH��VW�0DU\ODQG�&DYDOU\�LV�RIWHQ�FUHG�
LWHG�ZLWK�ILULQJ�WKH�VKRW�WKDW�ZRXQGHG�'DKOJUHQ� 

7KH�FURVV-ILUH�WRR�LQWHQVH��'DKOJUHQ�OHG�KLV�PHQ�RXW�RI�WRZQ��+H�WKRXJKW�WKH�ZRXQG�ZDV�QRWKLQJ�PRUH�WKDQ�D�JODQF�
LQJ�EDOO�DQG�GLGQ¶W�UHDOL]H�KLV�KHDY\�ERRW�DQG�IRRW�KDG�EHHQ�SLHUFHG��5HSRUWLQJ�WR�.LOSDWULFN��KH�UHDOL]HG�KH�ZDV�
EOHHGLQJ��%HFRPLQJ�IDLQW�KH�GLVPRXQWHG�WR�OD\�RQ�WKH�JURXQG�ZKHUH�KH�SDVVHG�RXW�IURP�VKRFN��+H�ZDV�OLIWHG�LQWR�DQ�
DPEXODQFH�DQG�WDNHQ�WR�%RRQVERUR�ZKHUH�VXUJHRQV�UHPRYHG�ERQH�VKDUGV�IURP�KLV�IRRW� 

2Q�-XO\����D�WUDLQ�FRQYH\HG�'DKOJUHQ�WR�:DVKLQJWRQ�'�&��ZKHUH�KH�ZDV�WDNHQ�WR�KLV�IDWKHU¶V�KRXVH��DQG�KLV�$XQW�
3DWW\�PLQLVWHUHG�KLV�ZRXQG���$GPLUDO�'DKOJUHQ�ZDV�DEVHQW�FRPPDQGLQJ�WKH�6RXWK�$WODQWLF�%ORFNDGLQJ�6TXDGURQ��
%HLQJ�D�FORVH�IULHQG�RI�WKH�$GPLUDO��3UHVLGHQW�/LQFROQ�YLVLWHG�8OULF¶V�EHGVLGH�DV�GLG�6HFUHWDU\�RI�:DU�6WDQWRQ��%H�
IRUH�OHDYLQJ��6WDQWRQ�KDQGHG�$XQW�3DWW\�D�FRPPLVVLRQ�SURPRWLQJ�KLP�WR�FRORQHO�WR�EH�JLYHQ�8OULF�ZKHQ�KH�ZDV�
IHHOLQJ�EHWWHU� 

<RXQJ�'DKOJUHQ�ZDV�VXIIHULQJ�ZLWK�H[FUXFLDWLQJ�SDLQ�DQG�DIWHU�H[DPLQDWLRQ�E\�D�VXUJHRQ�KH�ZDV�WROG�WKH�ZRXQG�
KDG�EHFRPH�JDQJUHQRXV�DQG�WKH�OHJ�KDG�WR�EH�DPSXWDWHG��2Q�-XO\�����ILIWHHQ�GD\V�DIWHU�KH�ZDV�ZRXQGHG��WKH�ORZHU�
ULJKW�OHJ�ZDV�UHPRYHG�EHORZ�WKH�NQHH� 
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 8OULF�'DKOJUHQ�ZRXOG�UHFRYHU��%XW�ZKDW�ZDV�WR�EH�GRQH�ZLWK�KLV�DPSXWDWHG�OHJ"�7KH�VXPPHU�KHDW�GLVFRXU�
DJHG�WUDQVSRUWLQJ�LW�WR�WKH�IDPLO\�SORW�LQ�3KLODGHOSKLD�IRU�EXULDO��7KH�FXUUHQW�VXSHULQWHQGHQW�RI�WKH�:DVK�
LQJWRQ�1DYDO�<DUG��DQ�ROG�IULHQG�RI�$GPLUDO�'DKOJUHQ��VXJJHVWHG�WKH�OLPE�FRXOG�EH�VHDOHG�LQ�WKH�'DKOJUHQ�
*XQ�)RXQGU\�EXLOGLQJ�EHLQJ�HUHFWHG�–�EXLOGLQJ�����7KH�VHYHUHG�OLPE�UHFHLYHG�D�IXOO�PLOLWDU\�IXQHUDO��FRP�
SOHWH�ZLWK�KRQRU�JXDUG�DQG�FDVNHW�–D�OHDG�DQG�ZRRGHQ�ER[�-�DQG�LQWHUUHG�LQ�WKH�FRUQHUVWRQH�RQ�WKH�ZHVW�HQG�
RI�WKH�IRXQGU\��+LV�IDWKHU�ZRXOG�ODWHU�KDYH�WKH�SODTXH�SODFHG�DW�WKH�VSRW� 

,Q�������%XLOGLQJ����ZDV�GHPROLVKHG�DQG�UHSODFHG�E\�D�PHWDO�IDEULFDWLQJ�VKRS��EXW�VRPH�RI�WKH�VXUIDFH�HOH�
PHQWV�UHPDLQHG��7KH�FRUQHUVWRQH�DQG�WKH�OHJ�ZHUH�QRW�GLVWXUEHG��7KH�EXLOGLQJ�ZDV�DJDLQ�GHPROLVKHG�LQ�
������UHPRYLQJ�WKH�UHPDLQLQJ�VXUIDFH�HOHPHQWV�RI�WKH������IRXQGU\��7KH�SODTXH�ZDV�UH-LQVWDOOHG�DW�D�KLJK�
HU�ORFDWLRQ�RQ�D�QHZ�ZDOO��%XW�P\VWHULRXVO\�8OULF�'DKOJUHQ¶V�OHJ�KDG�GLVDSSHDUHG��6RPH�FRQMHFWXUHG�WKDW�
&RQIHGHUDWH�V\PSDWKL]HUV�RSHQHG�WKH�YDXOW�DQG�UHPRYHG�WKH�OHJ��RWKHUV�EHOLHYHG�LW�ZDV�UHPRYHG�DQG�EXU�
LHG�ZLWK�'DKOJUHQ¶V�ERG\�LQ�3KLODGHOSKLD�DIWHU�WKH�&LYLO�:DU��:KDWHYHU�WKH�FDVH��WKH�OHJ�ZDV�XQDFFRXQWHG�
IRU��,Q�������WKH�SODTXH�ZDV�UHFRYHUHG�ZKHQ�%XLOGLQJ����ZDV�DJDLQ�GHPROLVKHG�WR�FRQVWUXFW�WKH�1$96($�
SDUNLQJ�JDUDJH��7KH�SODTXH�QRZ�UHVWV�LQ�DSSUR[LPDWHO\�WKH�RULJLQDO�ORFDWLRQ�PDUNLQJ�WKH�VRXWKZHVW�FRUQHU�
RI�'DKOJUHQ¶V�IRXQGU\��$�PRGHUQ�SODTXH�ZLWK�WKH�SLFWXUHV�ZDV�SODFHG�ZLWK�WKH�RULJLQDO� 

,W�VHHPV�WKDW�8OULF�'DKOJUHQ�ZDV�WR�EH�FXUVHG�ZLWK�PLVVLQJ�ERG\�SDUWV��)LYH�PRQWKV�DIWHU�EHLQJ�ZRXQGHG�
KH�UHMRLQHG�WKH�DUP\�ZLWK�D�FRUN�OHJ�DQG�FUXWFKHV��,Q�)HEUXDU\�0DUFK������'DKOJUHQ�SDUWLFLSDWHG�LQ�*HQ�
HUDO�.LOSDWULFN¶V�UDLG�RQ�5LFKPRQG�WR�IUHH�WKH�8QLRQ�SULVRQHUV�LQFDUFHUDWHG�LQ�WKH�&RQIHGHUDWH�&DSLWRO��7KH�
UDLG�ZDV�D�IDLOXUH�DQG�WKH�FRQWLQJHQW�WKDW�'DKOJUHQ�OHG�ZDV�DPEXVKHG�DQG�KH�ZDV�NLOOHG�RQ�0DUFK����������
$�WKLUWHHQ-\HDU-ROG�ER\�QDPHG�:LOOLDP�/LWWOHSDJH�IRXQG�SDSHUV�RQ�'DKOJUHQ¶V�ERG\�WKDW�LQGLFDWHG�DQ�LQ�
WHQWLRQ�WR�DVVDVVLQDWH�&RQIHGHUDWH�3UHVLGHQW�-HIIHUVRQ�'DYLV�DQG�KLV�FDELQHW�DQG�VHW�ILUH�WR�5LFKPRQG��8OULF�
'DKOJUHQ�ZDV�VRRQ�YLHZHG�E\�WKH�5LFKPRQG�SDSHUV�DV�D�ZDU�FULPLQDO� 

&RORQHO�'DKOJUHQ¶V�ERG\�ZDV�SODFHG�LQ�D�ZKLWH��IODW-WRSSHG�FRIILQ�ZLWK�KLV�QDPH�VWHQFLOHG�RQ�WKH�WRS�DQG�
WDNHQ�E\�WUDLQ�WR�5LFKPRQG��+LV�ERG\�ZDV�SXW�RQ�GLVSOD\�DW�WKH�<RUN�5LYHU�WUDLQ�GHSRW�PLQXV�RQH�ILQJHU�
WKDW�KDG�EHHQ�FXW�RII�WR�UHWULHYH�D�ULQJ�DQG�KLV�FRUN�OHJ�ZKLFK�ZDV�GLVSOD\HG�LQ�D�5LFKPRQG�VWRUH�ZLQGRZ��
+LV�ERG\�ZDV�VHFUHWO\�EXULHG�DW�QLJKW�LQ�2DNZRRG�&HPHWHU\��7KH�JUDYH�ZDV�OHYHOHG�VR�WKDW�QR�RQH�FRXOG�
WHOO�ZKHUH�LW�ZDV��2QO\�WZR�PHQ�–�RQH�D�IUHHG�EODFN�PDQ�–�NQHZ�WKH�ORFDWLRQ�DQG�ZHUH�VZRUQ�WR�VHFUHF\� 

$GPLUDO�'DKOJUHQ�UHWXUQHG�WR�:DVKLQJWRQ�DQG�ZDV�GHVSHUDWH�WR�KDYH�KLV�VRQ¶V�UHPDLQV�UHWXUQHG�VR�WKH\�
FRXOG�EH�EXULHG�LQ�WKH�IDPLO\�SORW�LQ�3KLODGHOSKLD��+H�SHWLWLRQHG�3UHVLGHQW�/LQFROQ�ZKR�ZURWH�WR�*HQHUDO�
%HQMDPLQ�%XWOHU�DW�)RUW�0RQURH��9LUJLQLD��³,I�\RX�REWDLQ�WKH�UHPDLQV�RI�&RO��'DKOJUHQ��SOHDVH�QRWLI\�PH�
LQVWDQWO\�VR�WKDW�,�FDQ�OHW�KLV�DIIOLFWHG�NQRZ�´�2Q�0DUFK�����WKH�&RQIHGHUDWH�DXWKRULWLHV�GHFLGHG�WR�UHWXUQ�
8OULF¶V�ERG\��+RZHYHU��ZKHQ�WKH\�ZHQW�WR�GLVLQWHU�WKH�ERG\��WKH\�ZHUH�VKRFNHG�WR�ILQG�WKH�JUDYH�ZDV�HPS�
W\��7KH�5LFKPRQG�([DPLQHU�GHFODUHG�LQ�LWV�0DUFK����HGLWLRQ�WKDW��³'DKOJUHQ�KDV�ULVHQ«�´ 

(OL]DEHWK�9DQ�/HZ��D�IRUW\-VL[-\HDU-ROG�5LFKPRQG�VSLQVWHU�NQRZQ�WR�ORFDOV�DV�³&UD]\�%HW´��ZDV�D�GHYRWHG�
8QLRQLVW�DQG�RSHUDWHG�D�VS\�ULQJ�LQ�WKH�&RQIHGHUDWH�&DSLWRO��2QH�RI�KHU�PHQ��)�:�(�� 
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 /RKPDQQ��JXLGHG�E\�WKH�IUHHG�EODFN�JUDYHGLJJHU��KDG�DOUHDG\�GLVLQWHUUHG�WKH�ERG\�RQ�D�FROG��GDUN��
UDLQ\�QLJKW��$IWHU�YHULI\LQJ�WKDW�LW�ZDV�'DKOJUHQ¶V�ERG\��WKH\�SODFHG�LW�LQ�0DUWLQ�0��/LSVFRPE¶V�ZDJ�
RQ�DQG�WRRN�LW�WR�QHDUE\�IDUP�RZQHG�E\�:LOOLDP�6��5RZOH\��7KH\�SODFHG�WKH�ERG\�LQ�D�PHWDOOLF�FRI�
ILQ��SXW�LW�LQ�5RZOH\¶V�ZDJRQ��FRYHUHG�LW�EHQHDWK�\RXQJ�SHDFK�WUHHV��DQG�VHFUHWO\�WUDQVSRUWHG�LW�E\�WKH�
&RQIHGHUDWH�SLFNHWV�RXW�RI�WKH�FLW\�WR�WKH�IDUP�RI�5REHUW�2UULFN�QHDU�+XQJDU\�6WDWLRQ��7KHUH�LW�ZDV�
UHEXULHG�XQGHU�D�IUHVKO\�SODQWHG�SHDFK�WUHH�WR�PDUN�WKH�VSRW��0LVV�9DQ�/HZ�VHQW�D�FRGHG�PHVVDJH�WR�
*HQHUDO�%XWOHU�WKDW�WKH�ERG\�KDG�EHHQ�UHFRYHUHG��:RUG�ILOWHUHG�EDFN�WR�WKH�$GPLUDO�� 

:KHQ�5LFKPRQG�IHOO�WKH�$GPLUDO�UHWULHYHG�KLV�VRQ¶V�UHPDLQV��+H�KDG�D�WUDLQ�GULYHQ�WR�+XQJDU\�6WD�
WLRQ�ZKHUH�WKH�UHPDLQV�ZHUH�YHULILHG�DQG�UHFRYHUHG��3ODFHG�LQ�D�QHZ�PHWDOOLF�FRIILQ�LW�ZDV�DFFRPSD�
QLHG�E\�D�PLOLWDU\�HVFRUW�EDFN�WR�:DVKLQJWRQ��'�&��ZKHUH�LW�OD\�LQ�D�:DVKLQJWRQ�YDXOW�XQWLO�FRROHU�
ZHDWKHU�ZKHQ�LW�FRXOG�EH�WUDQVSRUWHG�QRUWK� 

$W�WKH�HQG�RI�2FWREHU�������$GPLUDO�'DKOJUHQ�KDG�WKH�UHPDLQV�WDNHQ�WR�&LW\�+DOO�RI�:DVKLQJWRQ�WR�
OLH�LQ�VWDWH��EHIRUH�WDNLQJ�WKHP�WR�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�ZKHUH�WKH�5HYHUHQG�+HQU\�:DUG�%HH�
FKHU�FRQGXFWHG�D�0HPRULDO�VHUYLFH��7ZR�JHQHUDOV�DQG�VL[�FRORQHOV�VHUYHG�DV�SDOO�EHDUHUV�DQG�WKH�VHU�
YLFH�ZDV�DWWHQGHG�E\�3UHVLGHQW�$QGUHZ�-RKQVRQ�DQG�DOO�RI�KLV�FDELQHW�PHPEHUV��$IWHU��WKH�UHPDLQV�
ZHUH�ORDGHG�RQ�D�VSHFLDO�WUDLQ�WR�3KLODGHOSKLD�ZKHUH�WKH�IXQHUDO�WRRN�SODFH�RQ�1RYHPEHU����������,Q�
DWWHQGDQFH�ZHUH�*HQHUDOV�*HRUJH�*��0HDGH��$QGUHZ�$��+XPSKUH\V�DQG�$OH[DQGHU�:HEE��7KH�ERG\�
ZDV�HVFRUWHG�E\�����PHQ�IURP�WKH�3KLODGHOSKLD�1DY\�<DUG��3KLODGHOSKLD�&LW\�&DYDOU\�DQG�WKH��WK�
8�6��,QIDQWU\�WR�/DXUHO�+LOO�&HPHWHU\��ZKHUH�LW�OLHV�WRGD\��8OULF�'DKOJUHQ�FRXOG�PDNH�WKH�FODLP�WKDW�
KH�ZDV�EXULHG�LQ�ERWK�&DSLWROV�GXULQJ�WKH�&LYLO�:DU�DQG�DIWHU�WKH�ZDU�LQ�RQH�RI�RXU�QDWLRQ¶V�ILUVW�FDSL�
WDOV��%XW�LV�KLV�OHJ�WKHUH" 

7KH�$GPLUDO�ZDQWHG�8OULF¶V�SHUVRQDO�HIIHFWV�UHWXUQHG�DQG�HQOLVWHG�WKH�KHOS�RI�)�:�(��/RKPDQQ��+H�
WUDFHG�8OULF¶V�ULQJ�WR�&RUQHOLXV�0DUWLQ��IRUPHUO\�RI�&RPSDQ\�+���WK�9LUJLQLD�&DYDOU\��:KHQ�FRQ�
IURQWHG��0DUWLQ�ILQDOO\�DGPLWWHG�WKDW�KH�WRRN�WKH�ULQJ��EXW�JDYH�LW�WR�D�'U��6DXQGHUV��/RKPDQQ�FRQ�
IURQWHG�6DXQGHUV�DQG�DIWHU�VRPH�GLIILFXOW\�FDXVHG�KLP�WR�SURGXFH�WKH�ULQJ� 

'DKOJUHQ¶V�FRUN�OHJ�ZDV�DOVR�UHFRYHUHG��6HHPV�/LHXWHQDQW�-DPHV�3ROODUG�RI�WKH��WK�9LUJLQLD�&DYDOU\�
ORVW�KLV�ULJKW�OHJ�GXULQJ�WKH�ILJKWLQJ�DW�1DQFH¶V�6KRS��9LUJLQLD�DQG�WULHG�WR�XVH�8OULF¶V�SURVWKHWLF�OHJ��
,W�ZDV�XQFRPIRUWDEOH�IRU�3ROODUG�DV�LW�ZDV�WRR�ORQJ��,W�ZDV�JLYHQ�WR�RQH�RI�0RVE\¶V�5DQJHUV��&DSWDLQ�
-RKQ�1��%DOODUG�–�KLPVHOI�PLVVLQJ�D�OHJ���+HDULQJ�KH�PLJKW�EH�DUUHVWHG�IRU�KDYLQJ�SRVVHVVLRQ�RI�WKH�
SURVWKHVLV��%DOODUG�ZDV�JODG�WR�EH�ULG�RI�LW�ZKHQ�GHWHFWLYHV�FDOOHG�RQ�KLP��%\�1RYHPEHU������WKH�
SURVWKHVLV�ZDV�EDFN�LQ�:DVKLQJWRQ��$V�RQH�ZDJ�SXW�LW��³7KXV�WKH�OHJ�VHUYHG�ERWK�ZLWK�WKH�1RUWK�DQG�
6RXWK�´ 

6285&(6  
9HQWHU��%UXFH�0��.LOO�-HII�'DYLV��7KH�8QLRQ�5DLG�RQ�5LFKPRQG��������1RUPDQ��2NODKRPD��8QLYHUVLW\�RI�2NODKRPD�
3UHVV�������� 
:LWWHQEHUJ��(ULF�-��/LNH�D�0HWHRU�%OD]LQJ�%ULJKWO\��7KH�6KRUW�EXW�&RQWURYHUVLDO�/LIH�RI�&RORQHO�8OULF�'DKOJUHQ��0LQQHVR�
WD��(GLQERURXJK�3UHVV������� 
%URZQH��$OOHQ��DOOHQEURZQH�EORJVSRW�FRP���������FRO-GDKOJUHQV-OHJ�KWPO��/DQGPDUNV� 



7KH�&KDUJHU 
7KH�&OHYHODQG�&LYLO�:DU�5RXQGWDEOH 
)HE����������������������������������������������������������������������������YRO�������� 

 ���QG�2KLR�9ROXQWHHU�&DYDOU\ 

%\�'HQQLV�.HDWLQJ 

7KH��QG�2KLR�9ROXQWHHU�&DYDOU\��29&��ZDV�RUJDQL]HG�LQ�&OHYHODQG�LQ�$XJXVW-6HSWHPEHU��������,WV�UDQNV�
ZHUH�ILOOHG�ZLWK�YROXQWHHUV�IURP�1RUWKHDVW�2KLR�FRXQWLHV��ZLWK�����IURP�&OHYHODQG��,WV�ZDUWLPH�H[SHUL�
HQFH�ZDV�LQFUHGLEO\�YDULHG��EHJLQQLQJ�LQ�WKH�:HVW��.DQVDV��,QGLDQ�7HUULWRU\��$UNDQVDV��DQG�0LVVRXUL���
/DWHU��LW�PRYHG�(DVW�WR�.HQWXFN\��7HQQHVVHH�DQG�WKHQ�WR�WKH�(DVWHUQ�7KHDWHU��%HJLQQLQJ�ZLWK�*UDQW¶V�
�����2YHUODQG�FDPSDLJQ��LW�VHUYHG�ZLWK�WKH�$UP\�RI�WKH�3RWRPDF�DQG�DOVR�LQ�3KLO�6KHULGDQ¶V�6KHQDQGRDK�
9DOOH\�FDPSDLJQ�WKURXJK�/HH¶V�VXUUHQGHU�DW�$SSRPDWWR[��,W�DOVR�SXUVXHG�-RKQ�+XQW�0RUJDQ¶V�UDLGHUV�LQ�
6RXWKHUQ�2KLR�LQ�WKH�VXPPHU�RI�������2YHU�WKH�FRXUVH�RI�WKH�ZDU��LW�KDG�VL[�0HGDO�RI�+RQRUV�DZDUGHHV��,W�
KDG���RIILFHUV�DQG����HQOLVWHG�VROGLHUV�NLOOHG�LQ�FRPEDW�DQG���RIILFHUV�DQG�����PHQ�GHDG�IURP�GLVHDVH�� 

%HJLQQLQJ�LQ�������WKH�UHJLPHQW�ZDV�VHQW�:HVW�WR�0LVVRXUL�DQG�WKHQ�.DQVDV��VHUYLQJ�ZLWK�WKH�$UP\�RI�WKH�
)URQWLHU��,Q�0D\�WR�-XO\��LW�ZDV�LQ�,QGLDQ�7HUULWRU\��,W�IRXJKW�PDQ\�VNLUPLVKHV��LQFOXGLQJ�DJDLQVW�JXHULOODV�
OHG�E\�:LOOLDP�4XDQWULOO��)URP�SUR-8QLRQ�QDWLYH�VROGLHUV��LW�OHDUQHG�WKH�JDPH�RI�/D&URVVH��,W�DOVR�OHDUQHG�
WKH�,QGLDQ�ZDU�ZKRRS��ZKLFK�LW�DGRSWHG�DQG�XVHG�ZKHQ�FKDUJLQJ�LQWR�EDWWOH��,W�EHFDPH�NQRZQ�DV�WKH��QG�
2KLR�\HOO� 

�����IRXQG�WKH��QG�29&�LQ�.HQWXFN\�DQG�LQ�-XO\�LW�MRLQHG�LQ�WKH�SXUVXLW�RI�-RKQ�+XQW�0RUJDQ¶V�UDLGHUV�
WKRXJK�WKH�EDWWOH�RI�%XIILQJWRQ�,VODQG��$IWHU�WKH�FDSWXUH�RI�WKH�UHPDLQLQJ�UDLGHUV��LW�ZDV�VHQW�WR�(DVWHUQ�
.HQWXFN\�DQG�WKHQ�LW�ZDV�DWWDFKHG�WR�WKH���UG�&RUSV�LQ�$PEURVH�%XUQVLGH¶V�(DVW�7HQQHVVHH�FDPSDLJQ�
ZKLFK�LQFOXGHG�WKH�VLHJH�RI�.QR[YLOOH�� 

,Q������WKH��QG�29&�MRLQHG�WKH��WK�&RUSV�RI�WKH�$UP\�RI�WKH�3RWRPDF��,W�ZRXOG�VHUYH�DW�PDQ\�RI�WKH�PDMRU�
EDWWOHV�RI�*UDQW¶V�2YHUODQG�FDPSDLJQ��WKH�:LOGHUQHVV��6SRWV\OYDQLD��1RUWK�$QQD��&ROG�+DUERU��DQG�+DZ¶V�
6KRS��,Q�-XQH��LW�SDUWLFLSDWHG�LQ�:LOVRQ¶V�UDLG�RQ�WKH�6RXWKVLGH�DQG�'DQYLOOH�UDLOURDGV�DQG�WKH�EDWWOH�RI�
5HDP¶V�6WDWLRQ��2Q�-XQH����&DSWDLQ�+HQU\�&KHVWHU�UHPHPEHUHG� 

³>,@Q�RQH�RI�WKH�FKDUJHV��ZH�FDSWXUHG�D�UHEHO�OLHXWHQDQW�ZKR�DVNHG�µ7R�ZKRP�GR�,�KDYH�WKH�KRQRU�RI�VXU�
UHQGHULQJ"¶�µ�QG�2KLR¶�ZDV�WKH�UHSO\��*UHDW�+HDYHQV��,�IRXJKW�WKDW�5HJLPHQW�LQ�WKH�,QGLDQ�7HUULWRU\��LQ�$U�
NDQVDV��LQ�.HQWXFN\��LQ�7HQQHVVHH�DQG�QRZ�WKH\�KDYH�JRW�PH�LQ�9LUJLQLD�´ 

7KHQ��LW�MRLQHG�3KLO�6KHULGDQ¶V�$UP\�RI�WKH�6KHQDQGRDK��VHUYLQJ�LQ�WKH�FDYDOU\�GLYLVLRQ�OHG�E\�*HRUJH�
$UPVWURQJ�&XVWHU��,W�ZDV�LQ�DOO�RI�WKH�PDMRU�HQJDJHPHQWV�RI�WKH�FDPSDLJQ�DQG�PDQ\�VNLUPLVKHV�ZLWK�&RQ�
IHGHUDWH�FDYDOU\� 

 

 

������������������������������� 
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 ,Q�������LW�ZDV�ZLWK�6KHULGDQ�DV�KH�ILQLVKHG�WKH�GHIHDW�RI�-XEDO�(DUO\¶V�9DOOH\�IRUFHV�HQURXWH�WR�UHMRLQLQJ�*UDQW¶V�
IRUFHV�EHIRUH�3HWHUVEXUJ�DQG�5LFKPRQG��2Q�$SULO����LW�ZDV�DW�)LYH�)RUNV��ZKLFK�IRUFHG�/HH¶V�DEDQGRQPHQW�RI�KLV�
GHIHQVH�RI�WKH�WZR�FLWLHV��,W�WKHQ�SXUVXHG�/HH¶V�UHWUHDWLQJ�DUP\�WR�$SSRPDWWR[��$W�WKH�ODVW�PDMRU�EDWWOH�RI�WKH�
FDPSDLJQ�RQ�$SULO���DW�6DLORU¶V�&UHHN��ILYH�RI�LWV�VROGLHUV�ZRQ�WKH�0HGDO�RI�+RQRU�E\�FDSWXULQJ�WKH�IODJV�RI�&RQ�
IHGHUDWH�UHJLPHQWV�� 

7KH�H[SHULHQFH�RI�WKH��QG�29&�FDQ�EH�IROORZHG�WKURXJK�WZR�YROXQWHHUV�IURP�2EHUOLQ��/XPDQ�+DUULV�7HQQH\�
�ZDUWLPH�GLDU\��DQG�+HQU\�&KHVWHU��SRVWZDU�PHPRLU���7HQQH\�ORVW�KLV�EURWKHU�DW�)LYH�)RUNV��&KHVWHU�ZDV�ZRXQG�
HG��LQFOXGLQJ�DW�6DLORU¶V�&UHHN� 

���³6XGGHQO\�D�PDQ�VWHSV�IURP�EHKLQG�D�WUHH��WDNHV�GHOLEHUDWH�DLP�DQG�ILUHV��&DSWDLQ�&KHVWHU�IDOOV�IURP�KLV�KRUVH�
WR�WKH�JURXQG�DQG�WKH�PDQ�WKURZV�GRZQ�KLV�PXVNHW�DQG�SOHDGV�IRU�TXDUWHU«7KH�FRZDUG�LV�SHUPLWWHG�WR�OLYH�DQG�
PD\�UHSHQW�KLV�GDVWDUGO\�GHHG��2Q�KLV�NQHHV��&DSWDLQ�7HQQH\��D�FRPUDGH�RI�&KHVWHU¶V�DW�2EHUOLQ�&ROOHJH��JDWKHUV�
WKH�IDOOHQ�PDQ�LQ�KLV�DUPV��ZKLOH�RWKHUV�GUHVV�KLV�ZRXQG��DQG�DUH�RYHUMR\HG�WR�ILQG�WKDW�WKH�EDOO�KDV�VWUXFN�KLV�
IRUHKHDG�DQG�JODQFHG�DQG�QRW�NLOOHG�RQH�RI�WKH�EUDYHVW�DQG�ZRUWKLHVW�PHQ�WKDW�HYHU�VRXJKW�WKH�FDQQRQ¶V�PRXWK�´� 

2Q�0D\�����������WKH��QG�29&�ZDV�LQ�WKH�FDYDOU\�YDQJXDUG�RI�WKH�$UP\�RI�WKH�3RWRPDF�LQ�WKH�*UDQG�5HYLHZ�RI�
WKH�$UPLHV�LQ�:DVKLQJWRQ�&LW\��OHG�E\�LWV�IODPER\DQW�FRPPDQGHU�&XVWHU� 

$PRQJ�LWV�PHPRUDEOH�HYHQWV�ZDV�WKH�UDLG�LQ�D�VQRZVWRUP�LQ�&ROXPEXV�RQ�0DUFK���������IURP�&DPS�&KDVH�
ZKHQ�LW�DWWDFNHG�WKH�SUR-3HDFH�'HPRFUDW�SDSHU�&ULVLV��,WV�DQWL-ZDU�FULWLFLVP�DQJHUHG�LWV�VROGLHUV�VR�WKDW�WKH\�HQ�
WHUHG�LWV�RIILFH�DQG�UDQVDFNHG�LW��7KH\�ZDUQHG�DUULYLQJ�SROLFH�QRW�WR�LQWHUIHUH��1R�VROGLHU�ZDV�HYHU�GLVFLSOLQHG�RU�
FKDUJHG��7KLV�ZDV�GHVFULEHG�E\�:LOOLDP�-��6PLWK�RI�&RPSDQ\�0�LQ�KLV�GLDU\� 

5HIHUHQFHV 

+HQU\�:��&KHVWHU��5HFROOHFWLRQV�RI�WKH�:DU�RI�5HEHOOLRQ���$�VWRU\�RI�WKH��QG�2KLR�9ROXQWHHU�&DYDOU\������-������
(GLWHG�E\�$OEHUWD�5��$GDPVRQ��:KHDWRQ��,/��:KHDWRQ�+LVWRU\�&HQWHU������� 

.DU\Q�1RUZRRG��3URILOH�RI�DQ�2EHUOLQ�6ROGLHU��+HQU\�:KLSSOH�&KHVWHU���QG�2KLR�&DYDOU\��2EHUOLQ�+HULWDJH�&HQ�
WHU�%ORJ��-XQH���������� 

���³>&KHVWHU@�HQOLVWHG�DW�WKH�DJH�RI�WZHQW\-RQH�LQ�WKH�IDOO�RI������LQ�WKH��QG�2KLR�&DYDOU\�DV�D�SULYDWH��)RU�WKH�QH[W�
IRXU�\HDUV��&KHVWHU�IRXJKW�LQ�WKLUW\-HLJKW�EDWWOHV�DQG�VNLUPLVKHV�DQG�WUDYHOOHG�RYHU��������PLOHV�WKURXJK�WKLUWHHQ�
VWDWHV�DQG�WHUULWRULHV«+LV�UHFROOHFWLRQV�GLVSOD\�D�OLYHO\�DQG�KXPRURXV�SHUVRQDOLW\�DQG�D�ZDU-H[SHULHQFH�WKDW�ZDV�
DW�WLPHV�KDUURZLQJ��KXPRURXV��OLYHO\��DQG�ELWWHU-VZHHW�´� 

)UDQFHV�'HOLD�$QGUHZV�7HQQH\��:DU�'LDU\�RI�/XPDQ�+DUULV�7HQQH\������-������&OHYHODQG��2+��(YDQJHOLFDO�
3XEOLFDWLRQ�+RXVH��������5HSULQWHG�E\�:HQWZRUWK�3UHVV������� 

:LOOLDP�-��6PLWK��-XVW�D�/LWWOH�%LW�RI�WKH�&LYLO�:DU�DV�6HHQ�E\�:�-��6PLWK��&RPSDQ\�0���QG�2�9��&DYDOU\��5REHUW�
:��+DWWRQ��(G��2KLR�+LVWRU\��2KLR�+LVWRULFDO�6RFLHW\�������DQG�/LWWOH�0LDPL�3XEOLVKLQJ�&RPSDQ\������� 
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������������������������������������������������ 
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