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)HOORZ�5RXQGWDEOH�0HPEHUV� 

,�KRSH�HYHU\RQH�HQMR\HG�WKH�³*UDQW�DW�&LW\�3RLQW´�SHUIRUPDQFH�E\�3URIHVVRU�'HUHN�0D[ILHOG�DQG�KLV�
ORYHO\�FRPSDQLRQ�-HVV�DW�RXU�0DUFK��WK�PHHWLQJ��3URIHVVRU�0D[ILHOG¶V�SUHVHQWDWLRQ��HVSHFLDOO\� WKH�TXHVWLRQ�
DQG�DQVZHU�SHULRG�IROORZLQJ��SURYLGHG�D�YHU\�HQMR\DEOH�HYHQLQJ�IRU�DOO��3URIHVVRU�0D[ILHOG�ZDV�SDUWLFXODUO\�
LPSUHVVHG�ZLWK�WKH�ZHOO-LQIRUPHG�TXHVWLRQV�DVNHG�RI�KLP�LQ�KLV�UROH�DV�8�6��*UDQW�� 

 
2XU�QH[W�PHHWLQJ�ZLOO�EH�KHOG�DW� WKH� ,QGHSHQGHQFH�+ROLGD\� ,QQ�RQ�$SULO���WK�� VWDUWLQJ�ZLWK�D�VRFLDO�

KDOI�KRXU�EHJLQQLQJ�DW������30��2XU�VSHDNHU�ZLOO�EH�%RE�2¶&RQQRU��QRWHG�&LYLO�:DU�KLVWRULDQ�DQG�DXWKRU��
ZKRVH�WDON�ZLOO�DGGUHVV�WKH�UROH�SOD\HG�E\�6DUDK�6ODWHU��D�&RQIHGHUDWH�RSHUDWLYH�OLYLQJ�LQ�:DVKLQJWRQ��'�&���
GXULQJ�WKH�:DU��DQG�ZKRVH�LQYROYHPHQW�LQ�WKH�/LQFROQ�DVVDVVLQDWLRQ�FRQVSLUDF\�UHPDLQV�D�FRQWURYHUVLDO�WRSLF��
7KH�PHHWLQJ�ZLOO�EH�ERWK�LQ-SHUVRQ�DQG�E\�=RRP��)RU�WKRVH�DWWHQGLQJ�LQ-SHUVRQ��WKH�PHDO�VHOHFWLRQ�FKRLFHV�
DUH��VDOPRQ��SDVWD�SULPDYHUD��RU�YHJHWDULDQ��3OHDVH�MRLQ�XV�DV�LW�VKRXOG�EH�D�YHU\�HQMR\DEOH�HYHQLQJ� 

 
,I�\RX�KDYHQ¶W�\HW�PDGH�\RXU�UHVHUYDWLRQV�E\�VHQGLQJ�DQ�HPDLO�WR�FFZUWUHVHUYH#JPDLO�FRP��SOHDVH�GR�

VR�ZLWKRXW�GHOD\��DQG�VSHFLI\�\RXU�PHDO�FKRLFH��,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DW�RXU�$SULO���WK�PHHWLQJ� 
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)LHOG�7ULS�–�6HSWHPEHU�������3DUW�� 
%\�6WHYH�3HWW\MRKQ 
 
'D\���–�/RRNRXW�0RXQWDLQ��2UFKDUG�.QRE��DQG�0LVVLRQDU\�5LGJH 
 
2XU� VHFRQG� GD\� EHJDQ�ZLWK� DQ� DVFHQW� RI� /RRNRXW�0RXQWDLQ�ZKHUH�ZH�PHW�1DWLRQDO� 3DUN� 6HUYLFH� JXLGH�
-DPHV�2JGHQ�DW�WKH�9LVLWRUV�&HQWHU�IRU�3RLQW�3DUN��$W�WKH�9LVLWRU�&HQWHU�0XVHXP��ZH�ZHUH�DEOH�WR�YLHZ�WKH�
GUDPDWLF� DQG� DOPRVW� GLRUDPD-OLNH� SDLQWLQJ�7KH� %DWWOH� RI� /RRNRXW�0RXQWDLQ� WKDW� IHDWXUHV�*HQHUDO� -RVHSK�
+RRNHU�RQ�KLV�ZKLWH�FKDUJHU�DW�WKH�FHQWHU�RI�WKH�SDLQWLQJ�DQG�WKH�DFWLRQ�RQ�WKH�PRXQWDLQ�LQ�WKH�EDFNJURXQG��
:H�WRRN�D�JURXS�SKRWR�DW�WKH�HQWUDQFH�WR�WKH�SDUN��ZKLFK�ZDV�EXLOW�E\�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�DV�
D�UHSOLFD�RI�WKHLU�LQVLJQLD��0U��2JGHQ�OHG�XV�WKURXJK�WKH�SDUN�ZLWK�LWV�GUDPDWLF�YLVWDV��ZKHUH�KH�ZDV�DEOH�WR�
YLVXDOO\�DQG�YHUEDOO\�JLYH�XV�DQ�RYHUYLHZ�RI�WKH�FDPSDLJQ�DQG�ZKHUH�VHYHUDO�GUDPDWLF�HYHQWV�RFFXUUHG��7KH�
FOLPE�XS�WKH�PRXQWDLQ�LQ�RXU�FDUV�FHUWDLQO\�JDYH�XV�DQ�DSSUHFLDWLRQ�RI�WKH�LPSRUWDQFH�RI�WKH�WHUUDLQ�GXULQJ�
WKH�FDPSDLJQ� 
 
0U��2JGHQ�SRLQWHG�RXW�WKH�NH\�LPSRUWDQFH�RI�&KDWWDQRRJD�DQG�LWV�LPSRUWDQFH�DV�D�UDLO�FHQWHU�DQG�FRPPXQL�
FDWLRQV�SRLQW��:H�ZHUH�DEOH�WR�VHH�FULWLFDO�DUHDV�UHODWHG�WR�WKH�RYHUDOO�FDPSDLJQ�DQG�HYHQWV�OHDGLQJ�XS�WR�WKH�
EDWWOH� RI� &KDWWDQRRJD�� 7KH� FKDOOHQJHV� DQG� FRPSOH[LWLHV� RI� RSHQLQJ� �7KH� &UDFNHU� /LQH��� ZKLFK� EURXJKW�
PXFK-QHHGHG�VXSSOLHV�WR�WKH�VWUDQGHG�$UP\�RI�WKH�&XPEHUODQG��ZDV�GHVFULEHG�DQG�EURXJKW�WR�OLIH�E\�2J�
GHQ
V�YLYLG�GHVFULSWLRQV��:H�DOVR� HQFRXQWHUHG� VRPH�ROG�QDPHV� IURP�RWKHU�EDWWOHV�� VXFK�DV�8�6��%ULJDGLHU�
*HQHUDO�:LOOLDP�)���%DOG\��6PLWK��ZKR�SOD\HG�D�FUXFLDO�UROH�LQ�RSHQLQJ�WKH�VXSSO\�OLQH�DQG�DOVR�SOD\HG�D�
VRPHZKDW�PRUH�LQIDPRXV�UROH�DW�3HWHUVEXUJ��DV�ZH�KDG�OHDUQHG�GXULQJ�WKDW�ILHOG�WULS�LQ�������-RH�+RRNHU�RI�
&KDQFHOORUVYLOOH�LQIDP\�JDLQHG�VRPH�UHGHPSWLRQ�DV�KH�FRPPDQGHG�WKH�;,�DQG�;,,�&RUSV�GHWDFKPHQWV�VHQW�
IURP�WKH�$UP\�RI�WKH�3RWRPDF��ZLWK�ERWK�XQLWV�SHUIRUPLQJ�ZHOO�DW�&KDWWDQRRJD���7KH�;,�&RUSV��IODQNHG�DW�
&KDQFHOORUVYLOOH�DQG�*HWW\VEXUJ��JRW�WR�UHWXUQ�WKH�IDYRU�WR�WKH�&RQIHGHUDWHV�DW�0LVVLRQDU\�5LGJH�GXULQJ�WKH�
EDWWOH�� 
2JGHQ�GHVFULEHG�WKH�ILJKWLQJ�DW�:DXKDWFKLH�LQ�WKH�YDOOH\�EHIRUH�/RRNRXW�0RXQWDLQ��ZKHUH�ERWK�/RQJVWUHHW�
DQG�+RRNHU�SHUIRUPHG�VR�SRRUO\�WKDW�ERWK�ZHUH�DOPRVW�ILUHG�E\�WKHLU�UHVSHFWLYH�FRPPDQGHUV�LQ�ODWH�2FWR�
EHU���,I�PHPRU\�LV�FRUUHFW��WKHUH�LV�QRZ�D�ZRQGHUIXO�:DOPDUW�RQ�SDUW�RI�WKDW�EDWWOHILHOG�WKDW�PDGH�LW�HDV\�IRU�
2JGHQ�WR�SRLQW�RXW�WKH�DUHD�WR�XV���)LQDOO\��ZH�FRXOG�VHH�WKH�LPSRUWDQFH�RI�RWKHU�WHUUDLQ�LQFOXGLQJ�2UFKDUG�
.QRE� DQG�0LVVLRQDU\� 5LGJH�� DV� 2JGHQ� GHVFULEHG� WKH� WDFWLFDO� GHWDLOV� RI� WKH� VXFFHVVIXO� ILJKW� IRU� /RRNRXW�
0RXQWDLQ�WKDW�-RH�+RRNHU�GLUHFWHG�IURP�KLV�IDPRXV�ZKLWH�FKDUJHU� 
 
$IWHU�GHVFHQGLQJ�/RRNRXW�0RXQWDLQ�DQG�DJDLQ�LQFUHDVLQJ�RXU�UHVSHFW�IRU�WKH�WURRSV�ZKR�IRXJKW��7KH�%DWWOH�
DERYH�WKH�&ORXGV���ILUVW�QDPHG�E\�4XDUWHUPDVWHU�*HQHUDO�0RQWJRPHU\�&��0HLJV�ZKR�ZLWQHVVHG�WKH�EDWWOH���
ZH�KDG�D� JUHDW� OXQFK�DW�7KH�7DS�+RXVH�� D�&KDWWDQRRJD� UHVWDXUDQW�� DQG� WKHQ� UHJURXSHG�DW�2UFKDUG�.QRE��
ZKLFK�VHUYHG�DV�*UDQW¶V�KHDGTXDUWHUV�GXULQJ�WKH�EDWWOH��7KH�FHQWUDO�ORFDWLRQ�JDYH�KLP�DQ�H[FHOOHQW�SRVLWLRQ�
WR�YLHZ�WKH�EDWWOH�� ,W�LV�LQ�D�UHVHUYDWLRQ�VXUURXQGHG�E\�UHVLGHQWLDO�DUHDV��EXW�(DVW��UG�6WUHHW�RIIHUHG�D�FOHDU�
YLHZ�WR�0LVVLRQDU\�5LGJH�DQG�WKH�2KLR�5HVHUYDWLRQ�DW�LWV�SHDN��ZKLFK�FRQWDLQV�WKH�2KLR�0RQXPHQW�WR�RXU�
UHJLPHQWV�WKDW�IRXJKW�WKHUH��:KLOH�QRW�DV�IDPRXV�DV�WKH�0LVVLRQDU\�5LGJH�RI�*HWW\VEXUJ�IDPH��WKH�&KDWWD�
QRRJD�YHUVLRQ�LV�PXFK�KLJKHU�DQG�PRUH�IRUPLGDEOH� 
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0LVVLRQDU\�5LGJH�LV�QRZ�SULPH�UHDO�HVWDWH��DQG�LW�LV�YHU\�EXLOW-XS�ZLWK�VRPH�EHDXWLIXO�KRPHV�GRWWLQJ�WKH�HGJH�
RI�WKH�ULGJH��+RZHYHU��VRPH�NH\��UHVHUYDWLRQV��KDYH�EHHQ�SUHVHUYHG�ZKHUH�ZH�ZHUH�DEOH�WR�SDUN�DQG�H[DP�
LQH�GHWDLOV�RI� WKH�EDWWOH��:H�VSHQW�VRPH�WLPH�DW� WKH�QRUWKHUQ�HGJH�RI� WKH�EDWWOH�DW��6KHUPDQV�5HVHUYDWLRQ���
ZKHUH�RXU�/DQFDVWHU��2KLR�QDWLYH�GLG�QRW�SHUIRUP�ZHOO�DW�DOO��+LV�GHWDFKPHQW�RI�WKH�$UP\�RI�WKH�7HQQHVVHH�
FURVVHG�WKH�7HQQHVVHH�5LYHU�ODWH��JRW�ORVW��DQG�WKHQ�UDQ�LQWR�WKH�EX]]�VDZ�WKDW�ZDV�3DWULFN�&OHEXUQH
V�FUDFN�
GLYLVLRQ�IURP�WKH�$UP\�RI�7HQQHVVHH�DW�WKH�ILJKW�DURXQG�7XQQHO�+LOO��&OHEXUQH�FKHFNHG�6KHUPDQ
V�DGYDQFH��
DQG�ZLWK�+RRNHU
V� VRXWKHUQ� IODQN�DWWDFN�ERJJLQJ�GRZQ�DW� WKH�RWKHU�HQG�RI�0LVVLRQDU\�5LGJH��*UDQW�DVNHG�
*HRUJH�7KRPDV�WR�ODXQFK�D�GLYHUVLRQDU\�IURQWDO�DVVDXOW�RQ�0LVVLRQDU\�5LGJH� 
 
,W�ZDV�DW�WKLV�SRLQW�WKDW�VRPHWKLQJ�FRPSOHWHO\�XQH[SHFWHG�KDSSHQHG��VRPHWKLQJ�WKDW�ZDV�RQH�RI�WKH�PRVW�LP�
SUREDEOH�DQG�GUDPDWLF�HYHQWV�QRW�MXVW�LQ�WKH�KLVWRU\�RI�WKH�&LYLO�:DU��EXW�PD\EH�LQ�WKH�HQWLUH�KLVWRU\�RI�WKH�
8�6��$UP\��7KH�WURRSV�RI�IRXU�GLYLVLRQV�IURP�WKH�$UP\�RI�WKH�&XPEHUODQG��ZKLFK�KDG�EHHQ�LJQRPLQLRXVO\�
GHIHDWHG�DW�&KLFNDPDXJD��QRW�RQO\�WRRN�WKH�&RQIHGHUDWH�ULIOH�SLWV�DW�WKH�EDVH�RI�0LVVLRQDU\�5LGJH��EXW�NHSW�
JRLQJ�XQWLO� WKH\�UHDFKHG� WKH� WRS�RI� WKH�ULGJH�DQG�URXWHG� WKH�HQWUHQFKHG�&RQIHGHUDWHV�ZKR�ZHUH�SRVLWLRQHG�
WKHUH�� 7KH� &RQIHGHUDWH� URXW� GLG� QRW� VWRS� XQWLO� WKH� IOHHLQJ� UHEHOV� UHDFKHG� WKH� VDIHW\� RI� *HRUJLD�� ZLWK�
&OHEXUQH¶V�GLYLVLRQ�SOD\LQJ�WKH�UROH�RI�UHDU�JXDUG�DQG�VDYLQJ�WKH�HQWLUH�DUP\� 
 
:KLOH�ZH�ZHUH�DW�WKH�'H/RQJ�5HVHUYDWLRQ�RQ�0LVVLRQDU\�5LGJH��RXU�JXLGH�FRQWULEXWHG�RQH�RI�WKRVH�LQVLJKWV�
WKDW�FDQ�RQO\�EH�REWDLQHG�E\�EHLQJ�RQ�WKH�VSRW��:H�KDYH�DOO�VHHQ�WKH�SDLQWLQJV�RI�WKH�8QLRQ�UHJLPHQWV�JRLQJ�
XS�0LVVLRQDU\�5LGJH�LQ� WKRVH�9-VKDSHG�IRUPDWLRQV�ZLWK�WKH�IODJV�OHDGLQJ�WKH�ZD\�DQG�WKH�PHQ�VSUHDG�RXW�
EHKLQG�WKHP��2JGHQ�ZDV�DEOH�WR�H[SODLQ�DQG�VKRZ�XV�KRZ�WKH�JHRJUDSK\�RI�0LVVLRQDU\�5LGJH�FRQWULEXWHG�WR�
WKDW�VXFFHVV��$�TXLUN�RI�JHRJUDSK\� LV� WKDW�0LVVLRQDU\�5LGJH� LV�PRUH�D�VHULHV�RI� LQWHUORFNHG�KLOOV� WKDW�KDYH�
EHHQ�VTXLVKHG�WRJHWKHU�RYHU�WLPH��OHDYLQJ�IROGV�EHWZHHQ�WKH�FUHVWV�RI�WKH�KLOOV��0DQ\�RI�WKH�8QLRQ�UHJLPHQWV�
IROORZHG�WKRVH�IROGV�XS�WR�WKH�FUHVWV��ZKLFK�VKHOWHUHG�WKHP�IURP�&RQIHGHUDWH�ILUH�DV�WKH\�DWWHPSWHG�WR�VFUDP�
EOH�WR�WKH�WRS��,Q�DGGLWLRQ��%UDJJ�DQG�KLV�HQJLQHHUV��LQ�D�PDVVLYH�IDLOXUH�RI�SODQQLQJ��SODFHG�WKH�EXON�RI�WKH�
&RQIHGHUDWH�OLQH�RQ�WKH�ULGJH�DW�WKH�JHRJUDSKLF�VXPPLW�DQG�QRW�WKH�PLOLWDU\�VXPPLW��IURP�ZKLFK�WKH\�ZRXOG�
KDYH�KDG�PXFK�FOHDUHU�OLQHV�RI�ILUH� 
 
2XU�GD\�LQ�WKH�ILHOG�HQGHG�DW�WKH�%UDJJ�5HVHUYDWLRQ��ZKHUH�DJDLQ�EHLQJ�RQ�WKH�VSRW�SURYLGHG�LQVLJKWV�LQWR�WKH�
FDPSDLJQ��2JGHQ�GHVFULEHG�WKH�IXUWKHU�DWWDFNV�WKDW�FRQWULEXWHG�WR�WKH�&RQIHGHUDWH�URXW��LQFOXGLQJ�RQH�E\�D�
:LVFRQVLQ�UHJLPHQW�ZLWK�D�IHOORZ�QDPHG�$UWKXU�0DF$UWKXU��2JGHQ�ZDV�DOVR�DEOH�WR�VKRZ�XV�WKH�WHUUDLQ�RI�
WKH�&RQIHGHUDWH�UHWUHDW�DQG�WKH�8QLRQ�SXUVXLW�DQG�KRZ�GLIILFXOW�LW�ZDV�IRU�*UDQW
V�SXUVXLW�WR�VXFFHHG�DQG�GH�
VWUR\�WKH�UHVW�RI�%UDJJ
V�DUP\� 
 
2XU� WULS� HQGHG� ZLWK� WKH� 6DWXUGD\� QLJKW� GLQQHU� DW� -RQDWKDQ¶V� *ULOOH�� -DPHV� 2JGHQ� ZDV� WKHUH� DV� ZHOO� DQG�
VHUYHG�DV�RXU�GLQQHU�VSHDNHU��+H�GLG�PRUH�WR�KHOS�XV�XQGHUVWDQG�WKH�RYHUDOO�FDPSDLJQ�DQG�DIWHUPDWK�RI�WKH�
EDWWOH�DORQJ�ZLWK�SDWLHQWO\�DQVZHULQJ�DOO�RI�RXU�TXHVWLRQV��,W�ZDV�WKH�HQG�RI�DQRWKHU�JUHDW�ILHOG�WULS� 
 
$XWKRU
V�QRWH��)RU�D�ZRQGHUIXO�RYHUYLHZ�RI�ERWK�FDPSDLJQV��,�KLJKO\�UHFRPPHQG�6L[�$UPLHV�LQ�7HQQHVVHH��
7KH�&KLFNDPDXJD�DQG�&KDWWDQRRJD�&DPSDLJQV�E\�6WHYHQ�(��:RRGZRUWK� 
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��5REHUW�(��/HH 
$�/LIH 
E\�$OOHQ�&��*XHO]R 
%RRN�5HYLHZ�E\�3DXO�6LHGHO 
 
,Q�GHIHUHQFH�WR�WKH�UHFHQW�FRQWURYHUV\�FRQFHUQLQJ�5REHUW�(��/HH�DQG�KLV�PHPRULDOV�,�
GHFLGHG�WR�SXUFKDVH�D�UHFHQW�ERRN�E\�$OOHQ�*XHO]R�D�6HQLRU�5HVHDUFK�6FKRODU�DW�WKH�
&RXQFLO�RI�+XPDQLWLHV�DW�3ULQFHWRQ�8QLYHUVLW\��$OWKRXJK�,�KDYH�UHDG�VHYHUDO�ELRJ�
UDSKLHV�RI�/HH�LQ�WKH�SDVW�WKH\�WHQGHG�WR�RYHUORRN�PDQ\�RI�WKH�TXHVWLRQV�RQH�PD\�KDYH�
HVSHFLDOO\�WKRVH�TXHVWLRQV�FRQFHUQLQJ�KLV�GHFLVLRQ�WR�VLGH�ZLWK�WKH�&RQIHGHUDF\�LQ�
������7KH�DXWKRU�GRHV�D�WUHPHQGRXV�DPRXQW�RI�UHVHDUFK�FRQFHUQLQJ�/HH¶V�ER\KRRG��KLV�
DSSRLQWPHQW�WR�:HVW�3RLQW��KLV�PLOLWDU\�FDUHHU�DQG�KLV�IUXVWUDWLRQ�ZLWK�WKH�8�6��$UP\��
KLV�VWHOODU�SHUIRUPDQFH�LQ�WKH�0H[LFDQ-$PHULFDQ�:DU��DQG�ILQDOO\�KLV�DVVDXOW�RQ�-RKQ�
%URZQ�DW�+DUSHUV�)HUU\��9D��LQ������ 
$FFRUGLQJ�WR�'U��*XHO]R�/HH�ZDV�IUXVWUDWHG�ZLWK�WKH�$UP\�DQG�LWV�VXSSRVHG�LQGLIIHUHQFH�WR�WKH�SOLJKW�RI�
RIILFHUV�UHJDUGLQJ�SURPRWLRQ�DQG�WKH�FRUUHVSRQGLQJ�SD\�VFDOH��EXW�WKH�$UP\�ZDV�D�VHFXUH�FDUHHU�DQG�WKDW�
LV�ZKDW�/HH�GHVLUHG�PRVW�FRQVLGHULQJ�WKH�ILQDQFLDO�LQVHFXULW\�WKDW�SODJXHG�KLV�IDPLO\�DIWHU�WKH�GHSDUWXUH�RI�
KLV�IDWKHU�/LJKW�+RUVH�+DUU\�/HH��$OWKRXJK�WKH�DXWKRU�VXJJHVWV�/HH�PD\�QRW�KDYH�UHDOL]HG�WKLV��)XUWKHU�
PRUH��FRQWUDU\�WR�ZKDW�PRVW�SHRSOH�EHOLHYH��5REHUW�(��/HH�KDG�WURXEOH�ILWWLQJ�LQWR�WKH�&XVWLV�IDPLO\��LQ�
IDFW�KH�QHYHU�RZQHG�WKH�$UOLQJWRQ�HVWDWH�DFURVV�WKH�3RWRPDF�5LYHU�IURP�:DVKLQJWRQ�'�&��,W�ZDV�WKH�
SURSHUW\�RI�KLV�IDWKHU-LQ-ODZ��ZKR�ZDV�WKH�JUDQGVRQ�RI�0DUWKD��&XVWLV��:DVKLQJWRQ��+RZHYHU��DIWHU�KLV�
GHDWK�LQ�������5REHUW�ZDV�VHOHFWHG�WR�EH�WKH�H[HFXWRU�RI�KLV�ZLOO��,Q�WKDW�ZLOO�KLV�ROGHVW�VRQ�&XVWLV�EHFDPH�
WKH�RZQHU�RI�$UOLQJWRQ��DQG�LW�ZDV�&XVWLV�DORQJ�ZLWK�KLV�VLEOLQJV�ZKR�VXHG�WKH�)HGHUDO�*RYHUQPHQW�WR�JHW�
FRPSHQVDWLRQ�IRU�WKH�HVWDWH�DIWHU�LW�KDG�EHHQ�VHL]HG�E\�WKH�*RYHUQPHQW�DQG�$UOLQJWRQ�&HPHWHU\�KDG�EHHQ�
ODLG�RXW��0DU\��KLV�GDXJKWHU�DQG�ZLIH�RI�5REHUW��KDG�OLIH�HVWDWH��DQG�HDFK�RI�WKH�/HH�GDXJKWHUV�UHFHLYHG�D�
VHW�DPRXQW�RI�PRQH\�ZKHQ�WKH\�UHDFKHG�WKH�DJH�RI�FRQVHQW��/HH�KLPVHOI�UHFHLYHG�QRWKLQJ�IURP�KLV�IDWKHU-
LQ-ODZ��\HW�KH�ZDV�KHOG�UHVSRQVLEOH�IRU�WKH�GLVWULEXWLRQ�RI�DVVHWV��0XFK�RI�WKH�&XVWLV�DVVHWV�ZHUH�LQ�ODQG�
DQG�HQVODYHG�SHUVRQV��EXW�WKH�HQVODYHG�LQGLYLGXDOV�ZHUH�WR�EH�PDQXPLWWHG�RQH�\HDU�DIWHU�KLV�GHDWK��+RZ�
HYHU��/HH�QHHGHG�WKHP�WR�PDNH�WKH�HVWDWHV�SURILWDEOH��VR�WKHUH�ZDV�VRPH�DFWXDO�ZHDOWK�WR�GLVWULEXWH�WR�KLV�
GDXJKWHUV��:KHQ�*HRUJH�:DVKLQJWRQ�3DUNH�&XVWLV�GLHG�LQ������KH��OLNH�VR�PDQ\�VRXWKHUQHUV��ZDV�ODQG�
ULFK�DQG�FDVK�SRRU��:KHQ�WKH�PDQXPLVVLRQ�GLG�QRW�WDNH�SODFH��WKH�VODYHV�EHJDQ�WR�OHDYH�DQ\ZD\��/HH�KDG�
VHYHUDO�EURXJKW�EDFN�WR�$UOLQJWRQ�DQG�³SXQLVKHG´�VHYHUHO\��$IWHU�WKH�8�6��$UP\�VHL]HG�WKH�$UOLQJWRQ�(V�
WDWH��WKH�KXPDQ�SURSHUW\�MXVW�PHOWHG�DZD\�LQWR�WKH�SRSXODWLRQ�RI�:DVKLQJWRQ�'�&� 
 
$FFRUGLQJ�WR�WKH�DXWKRU��WKH�GHFLVLRQ�WR�RIIHU�KLV�VHUYLFHV�WR�WKH�&RQIHGHUDF\�LV�VWLOO�SUHWW\�PXFK�D�P\V�
WHU\��/HH�GHFLGHG�WR�RIIHU�KLV�VHUYLFHV�WR�9LUJLQLD�EXW�KLV�UHDVRQLQJ�LV�SUHWW\�PXFK�XQFOHDU��2WKHU�VRXWK�
HUQHUV�VXFK�DV�*HRUJH�7KRPDV�DQG�0RQWJRPHU\�0HLJV�FKRVH�WR�VWD\�ZLWK�WKH�8�6�$UP\�DQG�WKHLU�UHD�
VRQLQJ�LV�TXLWH�FOHDU� 
 
 

������������������������������� 
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�/HH�IHOW�WKDW�WKH�VRXWKHUQ�SHRSOH�GLG�QRW�JLYH�WKHLU�DOO�IRU�WKH�FDXVH��9DFLOODWLQJ�WKH\�ZHUH�YHU\�RXWVSRNHQ�EXW�
VORZ�WR�WDNH�XS�WKH�FDXVH�ZKHQ�LW�FDPH�WR�VDFULILFLQJ��/HH�IHOW�WKDW�WKH�&RQIHGHUDF\�QHHGHG�WR�ZLQ�LQ�WKH�VKRUW�
WHUP�RU�ORVH�LQ�WKH�ORQJ�UXQ��WKXV�FUHDWLQJ�LQ�KLV�PLQG�WKH�QHFHVVLW\�IRU�LQYDGLQJ�0DU\ODQG�DQG�3HQQV\OYDQLD��+H�
ODWHU�VWDWHG�WKDW�RQFH�WKH�VLHJH�RI�3HWHUVEXUJ�EHJDQ�³WKH�JDPH�ZDV�XS´ 
$FFRUGLQJ�WR�WKH�DXWKRU�/HH�VXIIHUHG�WZR�KHDUW�DWWDFNV�GXULQJ�WKH�ZDU�%\�WKH�WLPH�KH�VXUUHQGHUHG�WKH�$UP\�RI�
1RUWKHUQ�9LUJLQLD�KH�ZDV�SUHWW\�PXFK�SK\VLFDOO\�D�EURNHQ�PDQ��+H�OLYHG�DW�ILUVW�ZLWK�KLV�IDPLO\�LQ�D�KRPH�RI�D�
IULHQG�LQ�5LFKPRQG�DQG�WKHQ�ZDV�RIIHUHG�D�KRPH�³'HUZHQW´�RYHUORRNLQJ�WKH�-DPHV�5LYHU�MXVW�ZHVW�RI�5LFKPRQG��
:KLOH�OLYLQJ�WKHUH�KH�ZDV�DSSURDFKHG�E\�WKH�ERDUG�RI�WUXVWHHV�RI�:DVKLQJWRQ�&ROOHJH�LQ�/H[LQJWRQ��9LUJLQLD��DQG�
GHFLGHG�WR�WDNH�WKH�SRVLWLRQ�RI�SUHVLGHQW�RI�WKH�LQVWLWXWLRQ��%\�WKH�HQG�RI�WKH�&LYLO�:DU�WKH�FROOHJH�KDG�DOPRVW�QR�
PRQH\�DQG�RQO\����VWXGHQWV��/HH�ZHQW�WR�ZRUN�FUHDWLQJ�D�ZKROH�QHZ�LQVWLWXWLRQ��+H�EHFDPH�D�ILUVW�FODVV�IXQGUDLV�
HU��DSSURDFKLQJ�VXFK�SHRSOH�DV�&\UXV�0F&RUPLFN��WKH�1HZ�<RUN�ODZ\HU��:DUUHQ�1HZFRPE��DQG�1RUWKHUQ�'HP�
RFUDWV�VXFK�DV�:LOOLDP�:LOVRQ�&RUFRUDQ�DQG�*HRUJH�3HDERG\��$Q�HPSKDVLV�ZDV�SXW�RQ�PHFKDQLFV��SK\VLFDO�VFL�
HQFH��DQG�PRGHUQ�ODQJXDJHV��*UHHN�DQG�/DWLQ�ZHUH�GH�HPSKDVL]HG�DQG�WKH�IDFXOW\�DFFHSWHG�VXFK�KHDY\ZHLJKWV�DV�
5LFKDUG�6HDUV�0F&XOORK��:LOOLDP�$OOHQ��DQG�(GZDUG�-R\QHV��:LWK�WKH�LQIOX[�RI�DOO�WKLV�QHZ�PRQH\��VFKRODUVKLSV�
ZHUH�RIIHUHG�WR�RUSKDQV�DQG�YHWHUDQV�RI�WKH�&RQIHGHUDWH�$UP\��6HYHUDO�WLPHV�/HH�VXJJHVWHG�WKDW�UHOLJLRQ�EH�UHOH�
JDWHG�WR�WKH�EDFNJURXQG�RI�OHFWXUHV�DQG�JDWKHULQJV��%\������LW�KDG�EHFRPH�HYLGHQW�WKDW�/HH�KDG�WRWDOO\�UHYDPSHG�
ERWK�WKH�:DVKLQJWRQ�&ROOHJH�&DPSXV�DQG�LWV�FXUULFXOXP��+LV�KHDOWK�EHJDQ�WR�IDLO�GXULQJ�WKH�VXPPHU�RI�������
DQG�KH�DQG�GDXJKWHU�$JQHV�WRRN�D�YDFDWLRQ�WR�)ORULGD�YLD�:LOPLQJWRQ��&KDUOHVWRQ��DQG�6DYDQQDK�ZKHUH�SHRSOH�
WXUQHG�RXW�LQ�WKH�WKRXVDQGV�WR�VHH�KLP��EXW�KH�GLGQ¶W�VSHDN�DW�DOO�LQ�PDQ\�ORFDWLRQV��,W�ZDV�DW�WKLV�WLPH�KH�YLVLWHG�
WKH�JUDYH�RI�KLV�IDWKHU�/LJKW�+RUVH�+DUU\�/HH��8SRQ�UHWXUQLQJ�KRPH�KH�FRQWLQXHG�ZLWK�KLV�FROOHJH�GXWLHV��EXW�LQ�
WKH�DXWXPQ�RI������KH�VXIIHUHG�D�VWURNH�DQG�GLHG�VKRUWO\�DIWHUZDUG�DW�KLV�KRPH�LQ�/H[LQJWRQ� 
 
$W�WKH�FORVH�RI�WKH�ERRN�WKHUH�LV�D�OHQJWK\�HSLORJXH�RI�/HH¶V�OLIH��/HH�KDG�PDQ\�IODZV�DQG�SHRSOH�ZKR�VD\�KH�ZDV�
QR�IULHQG�WKH�8�6��&RQVWLWXWLRQ�KDYH�D�JRRG�FDVH��KRZHYHU�WUHDVRQ�LV�QHYHU�GHILQHG�LQ�WKH�&RQVWLWXWLRQ��7KHUH�DUH�
PDQ\�ORRSKROHV�WKDW�FDQ�EH�H[SORLWHG�ZKHQ�DUJXLQJ�WR�WKH�FRQWUDU\��/HH�ZDV�D�SURGXFW�RI�KLV�WLPH��1RW�DGKHULQJ�
WR�RQH�UHOLJLRQ�VWULFWO\��KH�QHYHUWKHOHVV�ZDV�D�ILUP�EHOLHYHU�LQ�D�KLJKHU�SRZHU�DQG�WKDW�WKH�SRZHU�ZDV�EHKLQG�KLP�
ZKHQ�KH�PDGH�KLV�OLIH�GHFLVLRQV��LQFOXGLQJ�KLV�H[SORLWDWLRQ�RI�WKH�HQVODYHG�$IULFDQ-$PHULFDQV�ZKR�OLYHG�RQ�WKH�
HVWDWHV�KH�ZDV�OHIW�WR�GLVSHUVH�DV�H[HFXWRU�RI�KLV�IDWKHU-LQ-ODZ¶V�ZLOO��'XULQJ�KLV�WHQXUH�DW�:DVKLQJWRQ�&ROOHJH�KH�
ILUPO\�GLVFLSOLQHG�DQ\�VWXGHQWV�WDNLQJ�DGYDQWDJH�RI�$IULFDQ-$PHULFDQV�OLYLQJ�LQ�WKH�DUHDV�DURXQG�WKH�FDPSXV�EXW�
ZDV�ILUPO\�DJDLQVW�DQ\�DGPLVVLRQ�RI�%ODFN�VWXGHQWV�WR�WKH�VWXGHQW�ERG\��6R�ZKHUH�GRHV�WKDW�OHDYH�XV"�<HV��/HH�
KDG�KLV�IRLEOHV�DQG�E\�WRGD\¶V�VWDQGDUGV�ZDV�SUREDEO\�QRW�D�OR\DO�$PHULFDQ��EXW�GLG�KH�DFW�LQ�D�PDQQHU�LQ�ZKLFK�
KH�ZDV�WDXJKW�WR�OLYH"�7KH�DXWKRU�OHDYHV�WKH�GHFLVLRQ�WR�KLV�UHDGHUV� 
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 1R�6KRUWDJH�RI�*HQHUDOV 

�����������������������������������������������������������%ULDQ�'��.RZHOO��0DUFK���������� 

,Q�������*HQHUDO�-XEDO�(DUO\¶V�DUP\�PRYHG�GRZQ�WKH�6KHQDQGRDK�9DOOH\��FURVVHG�WKH�3RWRPDF�5LYHU��DQG�DIWHU�
SXVKLQJ�*HQHUDO�/HZ�:DOODFH¶V�8QLRQ�IRUFHV�IURP�WKH�FURVVLQJV�RI�WKH�0RQRFDF\�5LYHU��PDUFKHG�WR�WKH�RXWHU�
GHIHQVHV�RI�:DVKLQJWRQ��$V�ZRUG�RI�(DUO\¶V�PHQ�PDUFKLQJ�QRUWK�UHDFKHG�*HQHUDO�*UDQW��KH�VHQW�$VVLVWDQW�6HFUH�
WDU\�RI�:DU�&KDUOHV�$��'DQD�WR�DVVHVV�WKH�VLWXDWLRQ�EHIRUH�KH�VHQW�WURRSV� 

'DQD�ZDV�DODUPHG�E\�WKH�GLVRUJDQL]DWLRQ�RI�WKH�8QLRQ�GHIHQVHV��7KHUH�VHHPHG�WKDW�WKHUH�ZDV�QR�VKRUWDJH�RI�JHQ�
HUDOV�EXW�WKH�FKDLQ�RI�FRPPDQG�ZDV�XWWHUO\�FRQIXVHG��'DQD�FRPSODLQHG�WR�*UDQW��³7KHUH�LV�QR�KHDG�WR�WKH�ZKROH��
DQG�LW�VHHPV�LQGLVSHQVDEOH�WKDW�\RX�VKRXOG�DW�RQFH�DSSRLQW�RQH�´�'DQD�FRPPHQWHG�WKDW�*HQHUDO�+HQU\�+DOOHFN��
ZKR�UHPDLQHG�DW�KLV�GHVN��ZDV�RXW�RI�WRXFK�ZLWK�ZKDW�LV�JRLQJ�RQ�DURXQG�KLP��1DY\�6HFUHWDU\�*LGHRQ�:HOOHV�
IRXQG�+DOOHFN�³LQ�D�SHUIHFW�PD]H�–�ZLWKRXW�LQWHOOLJHQW�GHFLVLRQV�RU�VHOI-UHOLDQFH�´�'DQD�HYHQ�UHSRUWHG�WKDW�WKH�
&KLHI�RI�6WDII�ZDV�³VHULRXVO\�LPSDLUHG�E\�WKH�H[FHVVLYH�XVH�RI�OLTXRU�´�+H�ZHQW�RQ�WR�VD\�RI�+DOOHFN�WKDW�³KH�ZDV�
VR�WHUURU�VWUXFN�WKDW�KH�FDQQRW�HYHQ�FRPPDQG�WKUHH�EURRPVWLFNV�´�+DOOHFN�UHIXVHG�WR�LVVXH�DQ\�RUGHUV�DQG�
EORFNHG�RWKHUV�IURP�GRLQJ�VR� 

,W�VHHPHG�WKDW�WKH�8QLRQ¶V�PRVW�LQFRPSHWHQW�JHQHUDOV�KDG�JDWKHUHG�DURXQG�WKH�FDSLWDO��*HQHUDO�&KULVWRSKHU�$X�
JDU��DFFRUGLQJ�WR�'DQD��KDG�QRW�YLVLWHG�DQ\�SDUW�RI�WKH�OLQHV�DQG�NQRZV�³DV�OLWWOH�UHVSHFWLQJ�WKHP�DV�,�GLG�EHIRUH�,�
ZHQW�RXW�´�*HQHUDO�'DYLG�+XQWHU�ZRXOG�EH�WKH�UDQNLQJ�RIILFHU�LI�KH�DUULYHG�EXW�KH�KDG�UHWUHDWHG�WKURXJK�WKH�
PRXQWDLQV�RI�:HVW�9LUJLQLD�DOPRVW�WR�WKH�2KLR�5LYHU�XSRQ�(DUO\¶V�DGYDQFH��%HVLGHV��LQ�'DQD¶V�RSLQLRQ�³KH�ZLOO�
QRW�GR�´�(YHQ�6HFUHWDU\�RI�:DU�6WDQWRQ�UHFRPPHQGHG�+XQWHU�WR�EH�UHOLHYHG�IRU�LQFRPSHWHQFH��*HQHUDO¶V�&RXFK��
:DOODFH��0F&RRN��6LJHO�DQG�*LOPRUH�ZHUH�LQ�WKH�FDSLWDO�DW�WKH�WLPH��0F&RRN��WUDQVIHUUHG�DIWHU�KLV�PLVWDNHV�DW�
&KLFNDPDXJD��ZDV�LQ�FKDUJH�DW�)RUW�6WHYHQV��$V�WKH�&RQIHGHUDWHV�DSSURDFKHG�KH�KDG�QRW�VHQW�DQ\�UHFRQQDLVVDQFH�
IRUFH�WR�DVFHUWDLQ�WKH�VWUHQJWK�RI�WKH�&RQIHGHUDWH�IRUFHV�VR�WKH�8QLRQ�RIILFHUV�JXHVVHG�ZLOGO\�DV�WKH�PDJQLWXGH�RI�
(DUO\¶V�WKUHDW��'DQD�TXLSSHG�WKDW�DOO�ZDV�QHHGHG�QRZ�ZDV�*HQHUDOV�0LOUR\��0F&OHUQDQG��DQG�5RVHFUDQV�WR�PDNH�
WKH�FDSLWDO�VDIH��$QG�*HQHUDO�%XWOHU�WR�GLUHFW�WKHP�DOO� 

$V�WKH�&RQIHGHUDWH¶V�SUREHG�WKH�8QLRQ�GHIHQVHV��4XDUWHUPDVWHU�*HQHUDO�0RQWJRPHU\�0HLJV�DUULYHG�ZLWK�������
DUPHG�4XDUWHUPDVWHU�%XUHDX¶V�HPSOR\HHV��$GPLUDO�/RXLV�*ROGVERURXJK�VHQW�DUPHG�VDLORUV�IURP�WKH�1DY\�<DUG�
WR�)RUW�/LQFROQ�DQG�*HQHUDO�$EQHU�'RXEOHGD\�FRPPDQGHG�WKH�FDSLWDO¶V�FLYLOLDQ�YROXQWHHUV��³8QWLO�\RX�GLUHFW�
SRVLWLYHO\�DQG�H[SOLFLWO\�ZKDW�LV�WR�EH�GRQH�´�ZURWH�'DQD�WR�*UDQW��³HYHU\WKLQJ�ZLOO�JR�RQ�LQ�D�GHSORUDEOH�DQG�ID�
WDO�ZD\�LQ�ZKLFK�LW�KDV�JRQH�RQ�IRU�WKH�SDVW�ZHHN�´ 

)LQDOO\�VL[�ERDW�ORDGV�RI�*HQHUDO�+RUDWLR�:ULJKW¶V�9,�&RUSV�DUULYHG��6HQW�E\�*UDQW��WKH\�TXLFNO\�ILOHG�LQWR�WKH�
FDSLWDO�GHIHQVHV��*UDQW�KDG�RUGHUHG�:ULJKW�WR�WDNH�FKDUJH�RI�DOO��(DUO\�SUREHG�WKH�8QLRQ�OLQHV�EXW�ZKHQ�KH�VDZ�
WKH�IRUWV�DQG�HQWUHQFKPHQWV�ILOOHG�ZLWK�8QLRQ�VROGLHUV�KH�ZLWKGUHZ��0F&RRN�GLG�QRW�SXUVXH�RU�VHQG�D�IRUFH�WR�
IROORZ�WKH�UHEHOV��+H�LQVWHDG�RUGHUHG�WKLV�DUWLOOHU\�WR�ILUH���OEV�VKHOOV�DW�WKH�UHPDLQLQJ�&RQIHGHUDWH�VNLUPLVKHUV��
2Q�-XO\�����:ULJKW�VHW�RXW�LQ�FRPPDQG�RI��������PHQ�WR�SXUVXH�(DUO\� 
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 :LWK�(DUO\¶V�DUP\�UHWUHDWLQJ��*HQHUDO�0HLJV�PDUFKHG�KLV�GLYLVLRQ�RI�TXDUWHUPDVWHU¶V�FOHUNV�DQG�HPSOR\HHV�EDFN�
LQWR�WRZQ��$GPLUDO�*ROGVERURXJK�UHWXUQHG�ZLWK�KLV�VDLORUV�WR�WKH�1DY\�\DUG�DQG�³UHWXUQHG�WR�VPRNLQJ�KLV�SLSH�RQ�
KLV�RZQ�GRRUVWHS�´�$QG�*HQHUDO�'RXEOHGD\�ZDV�VWLOO�DW�KLV�SRVW�DW�WKH�FDSLWDO¶V�HDVWHUQPRVW�GHIHQVH�EXW�ZLWKRXW�
RXW�KLV�FLYLOLDQ�YROXQWHHUV� 

7KDW�HYHQLQJ��/LQFROQ¶V�VHFUHWDU\��-RKQ�+D\��DVNHG�WKH�SUHVLGHQW�IRU�WKH�QHZV��/LQFROQ�UHSOLHG��³:ULJKW�WHOH�
JUDSKV�WKDW�KH�WKLQNV�WKH�HQHP\�DUH�DOO�DFURVV�WKH�3RWRPDF�EXW�WKDW�KH�KDV�KDOWHG�	�VHQW�RXW�DQ�LQIDQWU\�UHFRQ�
QDLVVDQFH�IRU�IHDU�WKDW�KH�PLJKW�FRPH�DFURVV�WKH�UHEHOV�DQG�FDWFK�VRPH�RI�WKHP�´�$VNHG�E\�-RKQ�5DZOLQV�WR�VXP�
XS�WKH�SXUVXLW�RI�(DUO\��'DQD�ZLUHG�EDFN�WKDW�LW�SURYHG�RQ�WKH�ZKROH�³DQ�HJUHJLRXV�EOXQGHU�´ 

6RXUFHV� 

/LQFROQ¶V�,QIRUPHU��&KDUOHV�$��'DQD�DQG�WKH�,QVLGH�6WRU\�RI�WKH�8QLRQ�:DU��&DUO�-��*XDUQHUL��3S����-��� 
'LDU\�RI�*LGHRQ�:HOOHV��S���� 
3DSHUV�RI�8O\VHVV�*UDQW��9RO������3S���-��� 
'LDU\�RI�-RKQ�+D\V��S����� 
 
 

'DQD¶V�'HQLDOV���%\�%ULDQ�.RZHOO 

�&KDUOHV�$��'DQD�ZDV�D�PDQDJLQJ�HGLWRU�RI�+RUDFH�*UHHOH\¶V�1HZ�<RUN�7ULEXQH�ZKHQ�WKH�&LYLO�:DU�VWDUWHG��
:KHQ�'DQD¶V�DQG�*UHHOH\¶V�HGLWRULDO�RSLQLRQV�GLIIHUHG�DERXW�WKH�8QLRQ¶V�SURVHFXWLRQ�RI�WKH�ZDU��*UHHOH\�KDG�
KLP�ILUHG� 

'DQD�ZDV�ODWHU�GUDIWHG�E\�6HFUHWDU\�RI�:DU�(GZLQ�6WDQWRQ�WR�EH�KLV�VSHFLDO�DJHQW�LQ�WKH�ILHOG�WR�UHSRUW�EDFN�WR�
6WDQWRQ�DERXW�JHQHUDOV�DQG�WKH�SURJUHVV�RI�WKHLU�FDPSDLJQV���+H�ZDV�ZLWK�*HQHUDO�*UDQW�DW�9LFNVEXUJ�DQG�&KDW�
WDQRRJD��DQG�EHIRUH�&KDWWDQRRJD�KH�ZDV�ZLWK�*HQHUDO�5RVHFUDQV�DW�&KLFNDPDXJD��+H�ZRXOG�ODWHU�EH�DJDLQ�ZLWK�
*UDQW�GXULQJ�WKH�2YHUODQG�FDPSDLJQ� 

+LV�ZRUN�HDUQHG�KLP�D�SURPRWLRQ�WR�$VVLVWDQW�6HFUHWDU\�RI�:DU�DQG�6WDQWRQ¶V�ULJKW-KDQG�PDQ��,Q�WKDW�SRVLWLRQ�KH�
ZDV�LQIOXHQWLDO�LQ�LVVXLQJ�SDVVHV�IRU�QHZV�FRUUHVSRQGHQWV�FRYHULQJ�WKH�DUPLHV�LQ�WKH�ILHOG�IRU�WKHLU�QHZVSDSHUV��
'DQD�ZDV�QRW�DERYH�KDYLQJ�SROLWLFV�HIIHFW�KLV�GHFLVLRQV�ZKHQ�LVVXLQJ�WKHVH�SDVVHV��$IWHU�WKH�ZDU��'DQD�DGPLWWHG�
WKDW�KH�URXWLQHO\�GHQLHG�WKH�1HZ�<RUN�:RUOG¶V�UHSRUWHUV�SDVVHV�WR�WKH�IURQW�EHFDXVH�KH�WKRXJKW�WKHLU�SDSHU�ZDV�
³QRWRULRXVO\�WUHDVRQRXV�DQG�GLVOR\DO�´ 

,Q�1RYHPEHU�������WKH�:RUOG¶V�HGLWRU��0DQWRQ�0DUEOH��DSSHDOHG�WR�'DQD�IRU�DVVLVWDQFH�ZKHQ�RQH�RI�KLV�UHSRUW�
HUV�ZDV�WDNHQ�SULVRQHU�E\�WKH�&RQIHGHUDWHV��'DQD�VKHG�FURFRGLOH�WHDUV�ZKHQ�KH�RIIHUHG�WKH�FRQVRODWLRQ�WKDW�UH�
SRUWHUV�IURP�D�GLVOR\DO�1RUWKHUQ�SDSHU�³RXJKW�QRW�WR�EH�WUHDWHG�ZLWK�XQFRPPRQ�VHYHULW\�E\�WKH�5HEHO�DXWKRUL�
WLHV�´�:KHQ�0DUEOH�DVNHG�WR�KDYH�DQRWKHU�FRUUHVSRQGHQW�JLYHQ�D�SDVV�WR�*HQHUDO�6KHUPDQ¶V�DUP\��'DQD�DJDLQ�
UHIXVHG��H[SODLQLQJ�WKDW�WKH�ZDU�RIILFH�³GLG�QRW�FRQVLGHU�WKDW�SDSHU�D�SURSHU�RQH�WR�UHFHLYH�VXFK�IDFLOLWLHV�´ 
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7KH�&RQIHGHUDF\
V�)HUURXV�6WRQHZDOO�LQ�D�)DU�(DVW�&LYLO�:DU 

E\�'DYLG�$��&DUULQR 

 

 $�FRPPRQ�SUDFWLFH�LQ�VSRUWV�LV�WR�FRPSDUH�WKH�JUHDW�SOD\HUV�RI�WKH�FXUUHQW�JHQHUDWLRQ�WR�JUHDW�SOD\HUV�
RI�WKH�SDVW���7KLV�KDSSHQV�IRU�PDQ\�SOD\HUV�DQG�LQ�D�QXPEHU�RI�GLIIHUHQW�VSRUWV���)RU�VRPH�SOD\HUV�LW�KDSSHQV�
HYHQ� EHIRUH� WKRVH� SOD\HUV� KDYH� DPDVVHG� D� WUDFN� UHFRUG� WKDW� DOORZV� VXFK� FRPSDULVRQV� WR� EH� YDOLG�� � /H%URQ�
-DPHV��HYHQ�HDUO\�LQ�KLV�FDUHHU��ZDV�EHLQJ�FRPSDUHG�WR�0LFKDHO�-RUGDQ���3DWULFN�0DKRPHV��DIWHU�MXVW�RQH�6XSHU�
%RZO�YLFWRU\��ZDV�EHLQJ�FDOOHG�WKH�QH[W�7RP�%UDG\���6KRKHL�2WDQL��LQ�RQO\�KLV�IRXUWK�VHDVRQ��ZDV�EHLQJ�KDLOHG�
DV�WKH�QHZ�%DEH�5XWK���$OWKRXJK�VXFK�FRPSDULVRQV�TXLWH�RIWHQ�OHDG�WR�YRFLIHURXV�GLVDJUHHPHQWV�DPRQJ�VSRUWV�
IDQV��WKHVH�NLQGV�RI�FRPSDULVRQV�ZLOO�FRQWLQXH�WR�EH�PDGH�IRU�DV�ORQJ�DV�JUHDW�SOD\HUV�HPHUJH�LQ�VSRUWV�DQG�IRU�
DV�ORQJ�DV�VSRUWV�IDQV�KDYH�RSLQLRQV���3HUKDSV�WKH�FRPSDULVRQV�RI�SDVW�VSRUWV�VWDUV�ZLWK�VXEVHTXHQW�RQHV�FRPH�
IURP�D�GHVLUH�WR�DIILUP�WKH�SHUSHWXDWLRQ�RI�VSRUWV�H[FHOOHQFH� 

 ,Q�WKH�&LYLO�:DU��LI�WKHUH�ZDV�RQH�SHUVRQ�RI�PLOLWDU\�EULOOLDQFH�WR�ZKRP�KLV�VXFFHVVRUV�ZHUH�FRPSDUHG�
LW�ZDV�6WRQHZDOO�-DFNVRQ���:KHQ�GHDWK�IRUFHG�6WRQHZDOO�WR�GHSDUW�WKH�ZDU��LW�UHTXLUHG�WKDW�KLV�VXFFHVVRUV�SHU�
IRUP�LQ�D�ZD\�WKDW�ILOOHG�WKH�YDFXXP�FUHDWHG�E\�KLV�DEVHQFH���0D\EH�WKLV�LV�ZK\�5REHUW�(��/HH�UHSODFHG�6WRQH�
ZDOO��D�9LUJLQLDQ��ZLWK�WZR�9LUJLQLDQV�ZKR�VHUYHG�XQGHU�6WRQHZDOO�HDUOLHU� LQ� WKH�ZDU��5LFKDUG�6��(ZHOO�DQG�
$�3��+LOO���7KH�SHUIRUPDQFH�RI�(ZHOO�DQG�+LOO��HVSHFLDOO\�DW�WKH�%DWWOH�RI�*HWW\VEXUJ��LV�RIWHQ�DVVHVVHG�LQ�UHOD�
WLRQ�WR�KRZ�6WRQHZDOO�ZRXOG�KDYH�GRQH���$V�&LYLO�:DU�HQWKXVLDVWV�NQRZ��QHLWKHU�(ZHOO�QRU�+LOO�FDPH�FORVH�WR�
ILOOLQJ�WKH�FDSDFLRXV�YDFXXP�OHIW�E\�6WRQHZDOO
V�GHDWK���,Q�IDFW��QR�RQH�LQ�WKH�&RQIHGHUDF\�ZDV�HYHU�FDSDEOH�RI�
EHFRPLQJ�D�WUXH�UHSODFHPHQW�IRU�6WRQHZDOO�-DFNVRQ�� �+RZHYHU�� ODWH� LQ�WKH�&LYLO�:DU�DQRWKHU�6WRQHZDOO�ZDV�
DERXW�WR�FRPH�RQ�WKH�VFHQH�RQ�EHKDOI�RI�WKH�&RQIHGHUDF\��DOWKRXJK�WKLV�6WRQHZDOO�ZDV�LQWHQGHG�WR�VHUYH�LQ�D�
GLIIHUHQW�DQG�PDULWLPH�EUDQFK�RI�WKH�&RQIHGHUDWH�PLOLWDU\� 

 &LYLO�:DU�HQWKXVLDVWV�NQRZ�ZHOO�WKDW�WKH�&RQIHGHUDF\�VXIIHUHG�LWV�JUHDWHVW�LQGLYLGXDO�ORVV�RQ�0D\�����
�����ZKHQ�6WRQHZDOO�-DFNVRQ�HQWHUHG�9DOKDOOD�GXH�WR�FRPSOLFDWLRQV�IURP�SQHXPRQLD�DIWHU�WKH�DPSXWDWLRQ�RI�
KLV� OHIW� DUP��ZKLFK�ZDV�ZRXQGHG�GXULQJ� WKH�%DWWOH�RI�&KDQFHOORUVYLOOH�� �:KHQ�6WRQHZDOO�ZDV� FRQYH\HG�E\�
9DON\ULHV�WR�KLV�HWHUQLW\�RI�GZHOOLQJ�DPRQJ�WKH�VODLQ�KHURHV�RI�DOO�KLVWRU\��6WRQHZDOO
V�&RQIHGHUDWH�FRPUDGHV�
ZHUH� IRUFHG� WR� FDUU\� RQ� WKHLU� ZDU� HIIRUW� ZLWKRXW� KLV� LQFRPSDUDEOH� PLOLWDU\� SURZHVV�� � $V� WKRVH� FRPUDGHV�
OHDUQHG�� LQ�SDUWLFXODU�KLV� IRUPHU� VXSHULRU��5REHUW�(��/HH��FRQGXFWLQJ�D�ZDU�ZLWKRXW�6WRQHZDOO�ZDV� IDU�PRUH�
FKDOOHQJLQJ���,W�FDQ�RQO\�EH�VSHFXODWHG�KRZ�WKH�&LYLO�:DU�ZRXOG�KDYH�SURJUHVVHG�KDG�6WRQHZDOO�QRW�GLHG��EXW�
WKHUH� LV� QR� GRXEW� WKDW� KLV� SUHVHQFH�ZRXOG� KDYH� FRQVLGHUDEO\� KHOSHG� WKH� &RQIHGHUDF\
V� ZDU� HIIRUW�� � $VNLQJ�
VRPHRQH�WR�EH�WKH�QH[W�6WRQHZDOO�ZDV�DQ�LPSRVVLEOH�WDVN��EXW�WZR�\HDUV�DIWHU�6WRQHZDOO
V�GHDWK��DQRWKHU�6WRQH�
ZDOO�ZDV�DERXW�WR�HQWHU�WKH�ZDU�RQ�WKH�VLGH�RI�WKH�&RQIHGHUDF\���7KLV�6WRQHZDOO�ZDV�WKH�LURQFODG�ZDUVKLS�&66�
6WRQHZDOO��DQG�KHU�HQWU\�LQWR�WKH�ZDU�ZDV�EHLQJ�FORVHO\�ZDWFKHG�DQG�JUHDWO\�IHDUHG�E\�WKH�HQHP\� 

7KH�6WRQHZDOO�ZDV� WKH�EUDLQFKLOG�RI�-DPHV�'XQZRRG\�%XOORFK�� �%XOORFK�ZDV�D�PHPEHU�RI� WKH�&RQIHGHUDWH�
VHFUHW�VHUYLFH�DQG�RSHUDWHG�RXW�RI�/LYHUSRRO�LQ�*UHDW�%ULWDLQ���2QH�RI�%XOORFK
V�PDMRU�FRQWULEXWLRQV�WR�WKH�&RQ�
IHGHUDF\
V�ZDU� HIIRUW�ZDV� DUUDQJLQJ� WKH� FRQVWUXFWLRQ�RI� VKLSV� IRU�KLV�EUHDNDZD\�QDWLRQ�� �7KHVH� LQFOXGHG� WKH�
FRPPHUFH�UDLGHUV�&66�$ODEDPD�DQG�&66�)ORULGD�� �%XOORFK�DOVR�DUUDQJHG�WKH�SXUFKDVH�RI�D�VKLS�QDPHG�WKH�
6HD�.LQJ��ZKLFK�ZDV�UHFKULVWHQHG�WKH�&66�6KHQDQGRDK�DQG�ZKLFK��OLNH�LWV�IRUHUXQQHU�WKH�$ODEDPD�� 
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SUH\HG�RQ�8QLRQ�VKLSSLQJ�DQG�HYHQWXDOO\�EHFDPH�WKH�ODVW�HOHPHQW�RI�WKH�&RQIHGHUDF\�WR�VXUUHQGHU���,Q�DGGL�
WLRQ��%XOORFK�DUUDQJHG�WKH�DFTXLVLWLRQ�RI�D�QXPEHU�RI�EORFNDGH�UXQQHUV�IRU�WKH�&RQIHGHUDF\�DQG�ZDV�WKH�SHU�
VRQ�ZKR�PDVWHUPLQGHG�WKH�VPXJJOLQJ�RI�FRWWRQ�IURP�WKH�6RXWK�LQWR�(QJODQG�DQG�WKH�VKLSPHQW�RI�ZDU�PDWHUL�
HO� IURP� (QJODQG� WR� WKH� 6RXWK�� � 7KHUH� LV� HYHQ� VRPH� VFDQW� HYLGHQFH�� ZKLFK� LV� QHFHVVDULO\� PXUN\� JLYHQ�
%XOORFK
V�FODQGHVWLQH�RSHUDWLRQV��WKDW�%XOORFK�ZDV�DQ�LPSRUWDQW�VRXUFH�RI�IXQGV�IRU�-RKQ�:LONHV�%RRWK
V�HI�
IRUWV���%XOORFK�ZDV�VR�HIIHFWLYH�LQ�KLV�UROH�DV�D�&RQIHGHUDWH�VHFUHW�DJHQW�WKDW�+HQU\�6DQIRUG��WKH�8�6��PLQLVWHU�
WR�%HOJLXP��ZKR�ZDV�RYHUVHHLQJ� WKH�8QLRQ
V� VXUYHLOODQFH� LQ�(QJODQG��FDOOHG�%XOORFK� �WKH�PRVW�GDQJHURXV�
PDQ�WKH�6RXWK�KDYH�KHUH�DQG�IXOO\�XS�WR�KLV�EXVLQHVV�� 

 ,QWHUHVWLQJO\��%XOORFK
V�\RXQJHU�KDOI-EURWKHU��,UYLQH�%XOORFK��VHUYHG�RQ�WKH�$ODEDPD�DV�KHU�\RXQJHVW�
RIILFHU�DQG�UHSXWHGO\�ILUHG�WKH�ODVW�VKRWV�IURP�WKDW�YHVVHO�EHIRUH�KHU�XOWLPDWH�GHPLVH�DW�WKH�KDQGV�RI�WKH�866�
.HDUVDUJH���%XOORFK
V�KDOI-VLVWHU��ZKRVH�PDLGHQ�QDPH�ZDV�0DUWKD�6WHZDUW�%XOORFK��ZDV�WKH�PRWKHU�RI�7KHR�
GRUH�5RRVHYHOW�-U��� WKH���WK�SUHVLGHQW�RI� WKH�8QLWHG�6WDWHV��ZKLFK�PDGH��WKH�PRVW�GDQJHURXV��&RQIHGHUDWH�
VHFUHW�DJHQW�LQ�(XURSH�WKH�XQFOH�RI�D�8�6��SUHVLGHQW���1RW�VXUSULVLQJO\��LQ�OLJKW�RI�%XOORFK
V�ZDUWLPH�DFWLYL�
WLHV��SDUWLFXODUO\�KLV�SRVVLEOH�FRQQHFWLRQ�WR�$EUDKDP�/LQFROQ
V�DVVDVVLQDWLRQ��%XOORFK�OLYHG�RXW�KLV�SRVWZDU�
OLIH�LQ�(QJODQG��HYHQ�EHFRPLQJ�D�%ULWLVK�FLWL]HQ���,Q�IDFW��KH�ZDV�DPRQJ�WKH�IRUPHU�&RQIHGHUDWHV�ZKR�QHYHU�
ZDV�SDUGRQHG�E\�WKH�8�6��JRYHUQPHQW���+RZHYHU��%XOORFK�GLG�PDNH�D�IHZ�VHFUHW�SRVWZDU�WULSV�WR�WKH�8�6��WR�
YLVLW�KLV�SUHVLGHQWLDO�QHSKHZ��DQG�GHVSLWH�-DPHV�%XOORFK
V�DSSDOOLQJ�HIIRUWV�RQ�EHKDOI�RI�WKH�PRYHPHQW�WR�WHDU�
DSDUW�WKH�8QLWHG�6WDWHV��WKDW�SUHVLGHQWLDO�QHSKHZ�ZURWH�LQ�KLV�DXWRELRJUDSK\�WKDW��8QFOH�-LPP\��ZDV��DV�YDO�
LDQW�DQG�VLPSOH�DQG�XSULJKW�D�VRXO�DV�HYHU�OLYHG�� 

 3ULRU�WR�WKH�&LYLO�:DU��-DPHV�%XOORFK�VHUYHG�IRU����\HDUV�LQ�WKH�8�6��1DY\���7KLV�H[SHULHQFH�SUHSDUHG�
KLP�ZHOO�IRU�KLV�VHUYLFH�ZLWK�WKH�&RQIHGHUDF\��LQ�SDUWLFXODU�EHFDXVH�KH�EHFDPH�ZHOO-YHUVHG�LQ�QDYDO�WHFKQRO�
RJ\�VXFK�DV�VKLS�GHVLJQ�DQG�ZHDSRQU\���'UDZLQJ�RQ�WKLV�NQRZOHGJH�DQG�H[SHUWLVH��%XOORFK�GHVLJQHG�D�IHDU�
VRPH�LURQFODG�YHVVHO�LQ��������3HUKDSV�EHFDXVH�KH�VXVSHFWHG�WKDW�KLV�DFWLYLWLHV�LQ�(QJODQG�ZHUH�EHLQJ�FORVHO\�
PRQLWRUHG��%XOORFK�FRQWUDFWHG�ZLWK� WKH�)UHQFK�VKLSEXLOGHU�/XFLHQ�$UPDQ� LQ�%RUGHDX[� IRU�FRQVWUXFWLRQ�RI�
WZR�LURQFODGV�WKDW�ZHUH�EXLOW�DFFRUGLQJ�WR�%XOORFK
V�GHVLJQ���'XULQJ�WKHLU�FRQVWUXFWLRQ��WKH�VKLSV�ZHUH�JLYHQ�
WKH� QDPHV� 6SKLQ[� DQG�&KHRSV� LQ� RUGHU� WR� JLYH� WKH� LPSUHVVLRQ� WKDW� WKH� VKLSV� ZHUH� EHLQJ� EXLOW� IRU� (J\SW���
(YHQWXDOO\�WKH�)UHQFK�JRYHUQPHQW�VDZ�WKURXJK�WKH�VXEWHUIXJH�DQG�LQ�)HEUXDU\������EORFNHG�WKH�VDOH�RI�WKH�
LURQFODGV�WR�WKH�&RQIHGHUDF\�IRU�IHDU�RI�VHYHUHO\�GDPDJLQJ�UHODWLRQV�ZLWK�WKH�8�6���7KLV�OHIW�$UPDQ�ZLWKRXW�D�
EX\HU�IRU�WKH�QHDUO\�FRPSOHWHG�YHVVHOV� 

 &RQYHQLHQWO\�IRU�WKH�VKLSEXLOGHU��D�ZDU�ZDV�LQ�SURJUHVV�EHWZHHQ�'HQPDUN�DQG�3UXVVLD�EHFDXVH�RI�D�
GLVSXWH�RYHU�WHUULWRU\�WKDW�ERWK�FRXQWULHV�ERUGHUHG���$UPDQ�QHJRWLDWHG�WKH�VDOH�RI�WKH�6SKLQ[�WR�'HQPDUN�DQG�
WKH�&KHRSV�WR�3UXVVLD��ZKLFK�PHDQW�WKDW�KH�ZDV�VXSSO\LQJ�FRPSDUDEOH�ZDUVKLSV�WR�HDFK�RI�WKH�FRPEDWDQWV���
7KH�6SKLQ[��ZKLFK� OHIW�%RUGHDX[�RQ�-XQH�����������ZDV�UHFKULVWHQHG�E\�'HQPDUN� WKH�6WDHUNRGGHU� �ZKLFK�
WUDQVODWHV� DV� VWURQJ� RWWHU���ZKLOH�3UXVVLD� UHQDPHG� WKH�&KHRSV� WKH�3ULQ]�$GDOEHUW� DIWHU� WKH�3UXVVLDQ� SULQFH�
ZKR�SOD\HG�D�OHDGLQJ�UROH�LQ�WKH�FUHDWLRQ�RI�WKH�XQLILHG�*HUPDQ�IOHHW���,W�ZRXOG�KDYH�EHHQ�LQWHUHVWLQJ�LI�WKH�
VLVWHU�VKLSV�KDG�IDFHG�HDFK�RWKHU�LQ�EDWWOH��EXW�WKLV�LQWULJXLQJ�FODVK�QHYHU�WRRN�SODFH��EHFDXVH�WKH�ZDU�HQGHG�
�LQ�3UXVVLD
V� IDYRU��EHIRUH� WKH�VKLSV� MRLQHG� WKH�FRQIOLFW�� �%\� WKDW� WLPH�� WKH�6SKLQ[�6WDHUNRGGHU�KDG�UHDFKHG�
&RSHQKDJHQ�� � %HFDXVH� WKH�'DQLVK� JRYHUQPHQW� QR� ORQJHU� QHHGHG� WKH�ZDUVKLS� DQG� UHIXVHG� GHOLYHU\� RI� WKH�
LURQFODG��$UPDQ�RQFH�PRUH�IRXQG�KLPVHOI�ZLWKRXW�D�EX\HU���$UPDQ�WXUQHG�WR�KLV�HUVWZKLOH�FXVWRPHU��-DPHV�
%XOORFK��ZKRP�$UPDQ� VHFUHWO\� FRQWDFWHG�� �$IWHU� FODQGHVWLQH� DUUDQJHPHQWV�ZHUH�PDGH�� WKH� VKLS�ZDV� SXU�
FKDVHG�E\� WKH�&RQIHGHUDWH�JRYHUQPHQW� LQ�'HFHPEHU������� DQG� LQ� HDUO\� -DQXDU\������D�&RQIHGHUDWH� FUHZ�
WRRN�SRVVHVVLRQ�RI�WKH�6WDHUNRGGHU�LQ�&RSHQKDJHQ� 
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 1DPHG�WR�FRPPDQG�RI�WKH�QHZHVW�DGGLWLRQ�WR�WKH�&RQIHGHUDWH�QDY\�ZDV�7KRPDV�-HIIHUVRQ�3DJH��D�
&RQIHGHUDWH�QDYDO�RIILFHU�ZKR�KDG�VHUYHG�LQ�WKH�8�6��1DY\�SULRU�WR�WKH�ZDU���3DJH��ZKRVH�JUDQGIDWKHU�ZDV�
D�VLJQHU�RI�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH��ZDV�D�9LUJLQLDQ�ZKR��OLNH�5REHUW�(��/HH��JDYH�KLV�DOOHJLDQFH�
WR�WKH�&RQIHGHUDF\�DIWHU�KLV�QDWLYH�VWDWH�VHFHGHG���7KHUH�LV�FRQIOLFWLQJ�HYLGHQFH�RI�ZKHWKHU�WKH�6WDHUNRGGHU�
VDLOHG�IURP�&RSHQKDJHQ�XQGHU�D�&RQIHGHUDWH�FUHZ�RU�XQGHU�D�'DQLVK�FUHZ�ZLWK�3DJH�DQG�WKH�&RQIHGHUDWHV�
DV�SDVVHQJHUV���:KDW�LV�NQRZQ�LV�WKDW��IRU�SXUSRVHV�RI�GHFHSWLRQ��WKH�6WDHUNRGGHU�ZDV�UHQDPHG�WKH�2OLQGH�
DQG�GHSDUWHG�&RSHQKDJHQ�XQGHU�WKH�'DQLVK�IODJ���2QFH�RXW�RI�'DQLVK�ZDWHUV��3DJH�UHFKULVWHQHG�WKH�LURQ�
FODG�WKH�&66�6WRQHZDOO�LQ�KRQRU�RI�WKH�IDOOHQ�&RQIHGHUDWH�LFRQ� 

 %HFDXVH�3DJH
V�VKLS�ZDV�DQ�RFHDQJRLQJ�YHVVHO��VKH�ZDV�ILW�WR�PDNH�WKH�YR\DJH�DFURVV�WKH�$WODQWLF�
2FHDQ�WR�KHU�LQWHQGHG�RSHUDWLRQV�DJDLQVW�WKH�8QLRQ�QDY\��LQ�SDUWLFXODU�DJDLQVW�EORFNDGH�VKLSV���7KH�6WRQH�
ZDOO�ZDV�����IHHW�����LQFKHV�LQ�OHQJWK�ZLWK�D�EHDP�RI����IHHW����LQFKHV���)RU�FRPSDULVRQ��WKH�866�0RQLWRU�
ZDV�����IHHW� LQ� OHQJWK�DQG�KDG�D�EHDP�RI����IHHW���� LQFKHV�� �7KH�6WRQHZDOO
V�GLVSODFHPHQW�ZDV�DSSUR[L�
PDWHO\�������WRQV�ZLWK�D�GUDIW�RI����IHHW����LQFKHV�FRPSDUHG�WR�WKH�0RQLWRU
V�DSSUR[LPDWHO\�������WRQV�DQG�
���IHHW����LQFKHV��UHVSHFWLYHO\���7KH�6WRQHZDOO�ZDV�SURSHOOHG�E\�WZR������-KRUVHSRZHU�HQJLQHV�DQG�FRXOG�
UHDFK�D�WRS�VSHHG�RI����NQRWV�FRPSDUHG�WR���NQRWV�IRU�WKH�0RQLWRU���,I�QHFHVVDU\��VDLO�SURSXOVLRQ�ZDV�DOVR�
DQ�RSWLRQ� IRU� WKH�6WRQHZDOO��ZKLFK�KDG� WZLQ�PDVWV�� �2Q�KHU�GHFN�ZHUH� WZR�DUPRUHG�JXQ� WRZHUV�� �7KHVH�
ZHUH�QRW�URWDWLQJ�WXUUHWV��DV�RQ�WKH�0RQLWRU��EXW�IL[HG�WRZHUV�ZLWK�PXOWLSOH�SRUWV�WKDW�DOORZHG�WKH�PX]]OH-
ORDGLQJ�SLYRW�JXQV�WR�EH�ILUHG�LQ�VHYHUDO�IL[HG�GLUHFWLRQV���7KH�IRUZDUG�WRZHU��ZKLFK�ZDV�FLUFXODU��PRXQWHG�
D�VLQJOH���-LQFK�����SRXQGHU��ZKLOH�WKH�DIW�WRZHU��ZKLFK�ZDV�RYDO��PRXQWHG�WZR����-LQFK����SRXQGHUV���,Q�
DGGLWLRQ��WKH�6WRQHZDOO�KDG�D�VWHHO�UDP�RQ�LWV�ERZ���-DPHV�%XOORFK�FRQVLGHUHG�WKH�UDP�HVVHQWLDO�IRU�FRPEDW�
DJDLQVW�8QLRQ�LURQFODGV��ZKRVH�DUPRU�PDGH�WKHP�LPSHUYLRXV�WR�HQHP\�ILUH��EXW�ZKRVH�ZRRGHQ�KXOOV�PDGH�
WKHP�YXOQHUDEOH�WR�D�UDP���$V�LI�DOO�RI�WKDW�ZHUH�QRW�HQRXJK��%XOORFK�DOVR�HQYLVLRQHG�WKH�SODFHPHQW�RI�WZR�
*DWOLQJ�JXQV�RQ�GHFN�WR�GHIHQG�DJDLQVW�ERDUGLQJ�SDUWLHV���,Q�DOO��WKH�6WRQHZDOO�ZDV�D�YHU\�IRUPLGDEOH�ZDU�
VKLS�WKDW�FRXOG�SURYH�WR�EH�D�PXFK�PRUH�ZRUWK\�FKDOOHQJHU�WR�8QLRQ�ZDUVKLSV�WKDQ�ZHUH�KHU�SUHGHFHVVRUV��
VXFK�DV�WKH�&66�9LUJLQLD�DQG�WKH�&66�$UNDQVDV���:KHQ�3DJH�UHFKULVWHQHG�KLV�VKLS��KH�IRUHVDZ�WKH�LURQFODG�
6WRQHZDOO�KHOSLQJ�WR�WXUQ�WKH�WLGH�RI�WKH�ZDU�EDFN�WR�WKH�LQWUHSLG�GD\V�RI�&RQIHGHUDWH�VXFFHVVHV��ZKHQ�WKH�
RULJLQDO�6WRQHZDOO�ZDV�LQVSLULQJ�WKRXJKWV�RI�XOWLPDWH�WULXPSK�LQ�WKH�PLQGV�RI�KLV�VHFHVVLRQLVW�FRXQWU\PHQ���
%XW�DV�HYHQWV�SOD\HG�RXW��WKLV�ZDV�QRW�WR�EH��DQG�HYHQ�MRLQLQJ�WKH�&LYLO�:DU�SURYHG�WR�EH�IDU�IURP�VPRRWK�
VDLOLQJ�IRU�WKH�&66�6WRQHZDOO� 

 7KH�6WRQHZDOO�GHSDUWHG�&RSHQKDJHQ� LQ�HDUO\�-DQXDU\������DQG�HQWHUHG� WKH�1RUWK�6HD��ZKHUH� WKH�
ZHDWKHU�ZDV��LQ�3DJH
V�ZRUGV���DOZD\V�ERLVWHURXV�LQ�WKRVH�ODWLWXGHV�LQ�WKH�ZLQWHU�VHDVRQ����1R�VRRQHU�KDG�
WKH�6WRQHZDOO�OHIW�&RSHQKDJHQ�WKDQ��WUXH�WR�3DJH
V�ZRUGV��D�JDOH�HQJXOIHG�WKH�LURQFODG���'XULQJ�WKLV�VWRUP�
3DJH�OHDUQHG��DV�KH�ZURWH�DIWHUZDUG��WKDW�KLV�YHVVHO��UDWKHU�WKDQ�ULGH�RYHU�WKH�ZDYHV���EHJDQ�WR�H[KLELW�KHU�
SRZHUV�RI�GLYLQJ�DQG�FRPLQJ�XS��LQ�WKH�IDVKLRQ�RI�WKH�SRUSRLVH����7KH�6WRQHZDOO�ZHDWKHUHG�WKH�VWRUP�DQG�
WKHQ�SXW�LQ�DW�4XLEHURQ�%D\�RQ�WKH�VRXWKHUQ�FRDVW�RI�%ULWWDQ\�LQ�)UDQFH�LQ�RUGHU�WR�UHVXSSO\���2Q�-DQXDU\�
����������WKH�6WRQHZDOO�VHW�VDLO�IRU�0DGHLUD��DQ�LVODQG�DSSUR[LPDWHO\�����PLOHV�VRXWKZHVW�RI�3RUWXJDO��WR�
SURFXUH�FRDO�DQG�RWKHU�VXSSOLHV�IRU�KHU�ORQJ�YR\DJH�DFURVV�WKH�$WODQWLF���)RU�WKH�ILUVW�OHJ�RI�WKH�MRXUQH\�WR�
0DGHLUD��WKH�VKLS�OHIW�)UDQFH�DQG�HQWHUHG�WKH�%D\�RI�%LVFD\��ZKLFK��DV�3DJH�ZURWH�DIWHU�WKH�ZDU���OD\�OLNH�D�
PLUURU�� UHIOHFWLQJ� WKH�EULJKW� UD\V�RI� WKH� VXQ��ZKLOH�EDOP\� DLU�� IDQQHG� LQWR� WKH�JHQWOHVW� RI� EUHH]HV�E\� WKH�

KHDGZD\
�RI�WKH�YHVVHO��SURPLVHG�D�KDSS\�HQWUDQFH�LQWR�WKH�EURDG�$WODQWLF����%XW�WKDW��KDSS\�HQWUDQFH�LQWR�
WKH�EURDG�$WODQWLF��VRRQ�EHFDPH�REVWUXFWHG�E\�DQRWKHU�YLROHQW�VWRUP���7KH�6WRQHZDOO�ZDV�VR�EDGO\�EDWWHUHG�
E\�WKLV�JDOH�WKDW�VKH�VSUDQJ�OHDNV�LQ�HDFK�RI�WKH�FDSV��RYHU�KHU�WZR�UXGGHU�KHDGV��7KH�OHDNV�ZHUH 
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WHPSRUDULO\�IL[HG�DW�VHD��EXW�WKH�VKLS�QHHGHG�WR�UHWXUQ�WR�SRUW�IRU�UHSDLUV���3DJH�VDLOHG�KLV�GDPDJHG�YHVVHO�WR�
WKH� SRUW� FLW\� RI� )HUURO� LQ� QRUWKZHVWHUQ� 6SDLQ�� DQG� WKHUH� WKH� VKLS� UHPDLQHG� IRU� UHSDLUV� XQWLO� GHSDUWLQJ� RQ�
0DUFK���������� 

 'HVSLWH�WKH�DWWHPSWV�RI�/XFLHQ�$UPDQ�DQG�-DPHV�%XOORFK�WR�FRQFHDO�WKH�VDOH�RI�WKH�LURQFODG�WR�WKH�
&RQIHGHUDF\��-RKQ�%LJHORZ��WKH�8�6��HQYR\�WR�)UDQFH��EHFDPH�DZDUH�WKDW� WKH�VKLS�KDG�EHHQ�SXUFKDVHG�E\�
WKH�8QLRQ
V�DGYHUVDU\���,Q�UHVSRQVH�WR�WKLV�LQIRUPDWLRQ��WZR�8QLRQ�ZDUVKLSV��WKH�866�1LDJDUD�DQG�WKH�866�
6DFUDPHQWR��ZHUH�GLVSDWFKHG�WR�DW�OHDVW�VKDGRZ�WKH�6WRQHZDOO�DQG��LI�SRVVLEOH��HQJDJH�KHU���:KHQ�WKH�6WRQH�
ZDOO�OHIW�)HUURO�RQ�0DUFK�����WKH�1LDJDUD�DQG�WKH�6DFUDPHQWR�FRQIURQWHG�KHU���-XVW�OLNH�ZKDW�KDSSHQHG�RYHU�
QLQH� PRQWKV� HDUOLHU�� ZKHQ� D� FURZG� JDWKHUHG� QHDU� &KHUERXUJ� WR� ZLWQHVV� WKH� FRQWHVW� EHWZHHQ� WKH� 866�
.HDUVDUJH�DQG�WKH�&66�$ODEDPD��WKH�ODWWHU�YHVVHO�EHLQJ�DQRWKHU�RI�-DPHV�%XOORFK
V�SXUFKDVHV�IRU�WKH�&RQ�
IHGHUDF\���D�FURZG�ZDLWHG�RQ�WKH�6SDQLVK�VKRUH�WR�REVHUYH�D�QDYDO�EDWWOH�EHWZHHQ�WKH�6WRQHZDOO�DQG�KHU�8Q�
LRQ�RSSRQHQWV���%XW�WKH�SHRSOH�ZHQW�KRPH�GLVDSSRLQWHG��EHFDXVH�7KRPDV�&UDYHQ��WKH�FDSWDLQ�RI�WKH�1LDJD�
UD��ZKR�ZDV�WKH�RYHUDOO�8QLRQ�FRPPDQGHU�RQ�WKH�VFHQH�DQG�ZKR�KDG�DQ�XQIRUWXQDWH�VXUQDPH�LQ�OLJKW�RI�KLV�
GHFLVLRQ�LQ�WKLV�VLWXDWLRQ��GHFOLQHG�WR�HQJDJH�WKH�LURQFODG��SHUKDSV�EHFDXVH�KLV�QDYDO�GXR�FRQVLVWHG�RI�ZRRG�
HQ�ZDUVKLSV�DQG�KH�ZDV�PLQGIXO�RI�ZKDW�KDG�KDSSHQHG�WR�WKH�866�&XPEHUODQG�DQG�WKH�866�&RQJUHVV�DW�
+DPSWRQ�5RDGV���,Q�HVVHQFH��WKLV�LV�ZKDW�&UDYHQ�LQGLFDWHG�DW�KLV�FRXUW-PDUWLDO�RQ�1RYHPEHU���������DIWHU�
EHLQJ�FKDUJHG�ZLWK��)DLOLQJ�WR�GR�KLV�XWPRVW�WR�RYHUWDNH�DQG�FDSWXUH�RU�GHVWUR\�D�YHVVHO�ZKLFK�LW�ZDV�KLV�GX�
W\�WR�HQFRXQWHU����&UDYHQ�LQVLVWHG���:LWK�IHHOLQJV�WKDW�QR�RQH�FDQ�DSSUHFLDWH��,�ZDV�REOLJHG�WR�XQGHUJR�WKH�
GHHS�KXPLOLDWLRQ�RI�NQRZLQJ�WKDW�VKH��WKH�6WRQHZDOO��ZDV�WKHUH��VWHDPLQJ�EDFN�DQG�IRUWK��IODXQWLQJ�KHU�IODJV��
DQG�ZDLWLQJ� IRU�PH� WR� JR� RXW� WR� WKH� DWWDFN�� � ,� GDUHG� QRW� GR� LW����:H� FRXOG� QRW� SRVVLEO\� KDYH� LQIOLFWHG� WKH�
VOLJKWHVW�LQMXU\�XSRQ�KHU��DQG�VKRXOG�KDYH�H[SRVHG�RXUVHOYHV�WR�DOPRVW�LQVWDQW�GHVWUXFWLRQ�� 

 $IWHU� WKH�IUXLWOHVV�FRQIURQWDWLRQ�RII� WKH�FRDVW�RI�6SDLQ��ZKLFK�FRVW�7KRPDV�&UDYHQ�D�WZR-\HDU�VXV�
SHQVLRQ�IURP�GXW\�DV�VHQWHQFHG�LQ�KLV�FRXUW-PDUWLDO���WKH�6WRQHZDOO�VWHDPHG�WR�/LVERQ��3RUWXJDO� WR�WDNH�RQ�
PRUH�FRDO�DQG�DGGLWLRQDO�VXSSOLHV��DQG�WKHQ��RQ�0DUFK�����������VKH�DW�ODVW�EHJDQ�KHU�ORQJ�YR\DJH�DFURVV�WKH�
$WODQWLF���$OO�GXULQJ�KHU�WUHN�WR�/LVERQ��WKH�6WRQHZDOO�ZDV�VKDGRZHG�DW�D�VDIH�GLVWDQFH�E\�WKH�1LDJDUD�DQG�
WKH�6DFUDPHQWR��EXW�WKH�8QLRQ�ZDUVKLSV�GLG�QRW�IROORZ�WKH�LURQFODG�DQ\�IXUWKHU���7KH�6WRQHZDOO
V�QH[W�VWRS�
ZDV� LQ�1DVVDX�� %DKDPDV� RQ�0D\� ��� ������ DIWHU�ZKLFK� WKH� YHVVHO� ZHQW� WR�+DYDQD�� &XED�� � 7KRPDV� 3DJH�
OHDUQHG� LQ� +DYDQD� WKDW� WKH� &LYLO� :DU� KDG� HVVHQWLDOO\� HQGHG�� ZKLFK� PDGH� KLP�� OLNH� WKH� FDSWDLQ� RI� WKH�
6WDHUNRGGHU�EHIRUH�KLP��D�ZDUVKLS�FRPPDQGHU�ZLWK�QR�ZDU�WR�ILJKW�LQ���(YHQ�ZRUVH��3DJH�KDG�QR�FRXQWU\�WR�
UHWXUQ�WR��VLQFH�WKH�&RQIHGHUDWH�6WDWHV�RI�$PHULFD�QR�ORQJHU�H[LVWHG���,Q�QHHG�RI�IXHO��VXSSOLHV��DQG�IXQGV��
3DJH�WXUQHG�RYHU�WKH�6WRQHZDOO�WR�WKH�6SDQLVK�DXWKRULWLHV�LQ�+DYDQD�IRU����������ZKLFK�KH�XVHG�WR�SD\�KLV�
FUHZ���7KH�6SDQLVK�DXWKRULWLHV�WKHQ�KDQGHG�RYHU� WKH�6WRQHZDOO� WR�WKH�8�6��LQ�-XO\������IRU�WKH�H[DFW�VDPH�
VXP��DQG�WKH�ZDUVKLS��ZKRVH�DUULYDO�LQ�WKH�:HVWHUQ�+HPLVSKHUH�ZDV�DZDLWHG�ZLWK�JUHDW�DQWLFLSDWLRQ�E\�ERWK�
EHOOLJHUHQWV� LQ�WKH�&LYLO�:DU��ZDV�VDLOHG�WR�WKH�:DVKLQJWRQ�1DY\�<DUG�ZLWKRXW�HYHU�ILULQJ�D�VKRW� LQ�DQJHU�
HLWKHU�LQ�(XURSH��KHU�RULJLQDO�DQWLFLSDWHG�DUHD�RI�RSHUDWLRQV��RU�LQ�$PHULFD� 

 7KLV�FRXOG�KDYH�EHHQ�WKH�HQG�RI�WKH�VWUDQJH�DQG�FRQYROXWHG�VWRU\�RI�WKH�&66�6WRQHZDOO��EXW�DQRWKHU��
DQG�LQWULJXLQJ��FKDSWHU�ZDV�\HW�WR�EH�DGGHG�WR�KHU�QDXWLFDO�ELRJUDSK\��DQG�WKLV�FKDSWHU�ZRXOG�DW�ODVW�LQFOXGH�
WKH�KRVWLOH�DFWLYLW\�IRU�ZKLFK�VKH�ZDV�LQWHQGHG���0RUHRYHU��WKLV�KRVWLOH�DFWLYLW\�ZDV�LQ�WKH�W\SH�RI� 
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 PDUWLDO�HYHQW� OLNH�WKH�RQH�LQ�ZKLFK�VKH�KDG�DUULYHG�WRR�ODWH� WR�SDUWLFLSDWH�DIWHU�KHU�SDVVDJH�DFURVV�WKH�
$WODQWLF�� � ,Q�DGGLWLRQ��SULRU� WR�KHU�SDUWLFLSDWLRQ� LQ� WKDW�PDUWLDO� HYHQW�� WKHUH�ZDV�XQFHUWDLQW\� UHJDUGLQJ�
ZKLFK�VLGH�WKH�LURQFODG�ZRXOG�ILJKW�IRU���,QWHUHVWLQJO\��WKH�6WRQHZDOO�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�RXW�
FRPH�RI�WKDW�PDUWLDO�HYHQW��DQG�WKLV�OHG�WR�D�VHULRXV�ORQJ-UDQJH�FRQVHTXHQFH�IRU�WKH�UHXQLILHG�FRXQWU\�
WKDW�WKH�6WRQHZDOO�ZDV�RULJLQDOO\�LQWHQGHG�WR�KHOS�VSOLW�SHUPDQHQWO\�LQ�WZR͘ 

 $IWHU� UHPDLQLQJ�XQXVHG� IRU�RYHU� WZR� \HDUV� LQ� WKH�:DVKLQJWRQ�1DY\�<DUG�� WKH�6WRQHZDOO�ZDV�
WHQWDWLYHO\�VROG�WR�RQH�RI�WKH�RSSRQHQWV�LQ�DQ�LPSHQGLQJ�FLYLO�ZDU�LQ�-DSDQ���7KLV�ZDU�ZDV�LQ�VRPH�ZD\V�
D�FRQVHTXHQFH�RI�0DWWKHZ�3HUU\
V�H[SHGLWLRQ�WR�-DSDQ�LQ�������GXULQJ�ZKLFK�3HUU\�IRUFHG�-DSDQ�WR�RSHQ�
LWVHOI� WR�:HVWHUQ� WUDGH�� �7KH� LPPLQHQW�FRQIOLFW� LQ�-DSDQ�SLWWHG� WKH�IRUFHV�RI� WKH�7RNXJDZD�VKRJXQDWH�
DJDLQVW�WKH�IRUFHV�RI�WKH�HPSHURU��D�VKRJXQDWH�EHLQJ�D�G\QDVWLF�PLOLWDU\�GLFWDWRUVKLS�KHDGHG�E\�VKRJXQV��
ZKLFK�ZDV�WKH�UXOLQJ�JRYHUQPHQW�LQ�-DSDQ�EHJLQQLQJ�LQ�WKH�ODWH���WK�FHQWXU\����,Q�WKH�\HDU������D�VKR�
JXQDWH�XQGHU�7RNXJDZD�,H\DVX�EHFDPH�WKH�GRPLQDQW�UXOLQJ�DXWKRULW\�LQ�-DSDQ�DQG�LPSRVHG�D�VWURQJO\�
LVRODWLRQLVW�SROLF\�DQG�IHXGDO�V\VWHP�LQ�WKH�FRXQWU\���:KHQ�0DWWKHZ�3HUU\�DUULYHG�DQG�IRUFHG�-DSDQ�WR�
RSHQ�LWV�ERUGHUV�WR�WKH�:HVW��WKRVH�LQ�-DSDQ�ZKR�RSSRVHG�LVRODWLRQLVP�VDZ�KRZ�WKH�LVRODWLRQLVW�SROLF\�
RI�WKH�VKRJXQDWH�KDG�VHYHUHO\�UHWDUGHG�PRGHUQL]DWLRQ�LQ�-DSDQ��DQG�WKH\�GHVLUHG�D�FKDQJH�LQ�WKLV�SROLF\�
DQG�D�UHVWRUDWLRQ�RI�UXOLQJ�SRZHU�WR�WKH�HPSHURU���+RVWLOLWLHV�EURNH�RXW�LQ�-DQXDU\������EHWZHHQ�IRUFHV�
RI�WKH�VKRJXQDWH�DQG�IRUFHV�OR\DO�WR�WKH�HPSHURU��DQG�WKH�ZDU��ZKLFK�FDPH�WR�EH�NQRZQ�DV�WKH�%RVKLQ�
:DU��ODVWHG�IRU�D�\HDU�DQG�D�KDOI� 

 ,Q�FRQWUDGLFWLRQ�RI� LWV�DYRZHG�SROLF\�RI� LVRODWLRQLVP��WKH�7RNXJDZD�VKRJXQDWH�� LQ�RUGHU� WR�DV�
VLPLODWH�PRGHUQ�ZHDSRQV� LQWR� LWV� DUVHQDO� LQ� SUHSDUDWLRQ� IRU� WKH� LPSHQGLQJ� FLYLO�ZDU�� HQWHUHG� LQWR� DQ�
DJUHHPHQW�ZLWK�WKH�8�6��LQ������WR�SXUFKDVH�WKH�PRWKEDOOHG�6WRQHZDOO���:LWK�WKLV�DJUHHPHQW��WKH�8�6��
JRYHUQPHQW�ZDV�GRLQJ�ZKDW� LW�KDG�FKDVWLVHG�(XURSHDQ�FRXQWULHV�IRU�GRLQJ�GXULQJ�WKH�$PHULFDQ�&LYLO�
:DU��WKDW�LV��SURYLGLQJ�ZDUVKLSV�WR�RQH�RI�WKH�FRPEDWDQWV�LQ�WKH�IRUWKFRPLQJ�FLYLO�ZDU�LQ�-DSDQ���7KH�
6WRQHZDOO�ZDV�UHQDPHG�.RWHWVX�DQG�ZDV�VDLOHG�WR�-DSDQ�E\�DQ�$PHULFDQ�FUHZ���%\�WKH�WLPH�WKH�YHVVHO�
DUULYHG�LQ�-DSDQ�LQ�-DQXDU\�������ZDU�KDG�EHJXQ��DQG�WKH�8�6���ZKLFK�PDLQWDLQHG�DQ�RIILFLDO�VWDQFH�RI�
QHXWUDOLW\��GLG�QRW�GHOLYHU�WKH�ZDUVKLS�WR�KHU�EX\HU���+RZHYHU��WKH�.RWHWVX�ZDV�HYHQWXDOO\�WXUQHG�RYHU�WR�
LPSHULDO�IRUFHV�DQG�WKHQ�ZDV�SXW�LQWR�VHUYLFH�DJDLQVW�WKH�IDFWLRQ�WKDW�KDG�RULJLQDOO\�SXUFKDVHG�KHU� 

 ,Q�0D\������WKH�.RWHWVX�SDUWLFLSDWHG�LQ�DQ�LPSRUWDQW�EDWWOH�NQRZQ�DV�WKH�%DWWOH�RI�0L\DNR�%D\���
,Q�WKLV�HQJDJHPHQW��D�VKRJXQDWH�ZDUVKLS�QDPHG�WKH�.DLWHQ�VDLOHG�WRZDUG�WKH�.RWHWVX�XQGHU�DQ�$PHUL�
FDQ�IODJ�LQ�RUGHU�WR�VXUSULVH�WKH�LPSHULDO�LURQFODG���2QFH�WKH�.DLWHQ�ZDV�QHDU�WKH�.RWHWVX��VDPXUDL�
MXPSHG�RQWR�WKH�.RWHWVX�IURP�WKH�GHFN�RI�WKH�.DLWHQ��ZKLFK�ZDV�KLJKHU�WKDQ�WKH�GHFN�RI�WKH�HQHP\�YHV�
VHO���+RZHYHU��WKH�.RWHWVX�ZDV�DEOH�WR�UHSHO�WKH�ERDUGHUV�ZLWK�D�*DWOLQJ�JXQ��MXVW�DV�HQYLVLRQHG�E\�
-DPHV�%XOORFK��WKH�GHVLJQHU�RI�WKH�VKLS�WKDW�KDG�EHHQ�EXLOW�IRU�D�GLIIHUHQW�FLYLO�ZDU���7KH�%DWWOH�RI�
0L\DNR�%D\�ZDV�D�YLFWRU\�IRU�WKH�LPSHULDO�IRUFHV��ZKLFK�ZHUH�VXEVHTXHQWO\�DEOH�WR�DWWDFN�RQH�RI�WKH�
ODVW�VWURQJKROGV�RI�WKH�VKRJXQDWH�RQ�DQ�LVODQG�LQ�QRUWKHUQ�-DSDQ���,Q�WKLV�DWWDFN��WKH�LPSHULDO�IRUFHV�LQ�
IOLFWHG�D�GHFLVLYH�GHIHDW�RQ�WKH�VKRJXQDWH�LQ�WKH�%DWWOH�RI�+DNRGDWH��D�FRPELQHG�ODQG-VHD�EDWWOH�LQ�ZKLFK�
WKH�IRUFHV�RI�WKH�VKRJXQDWH�ZHUH�VRXQGO\�GHIHDWHG��,Q�WKH�QDYDO�SRUWLRQ�RI��WKH�EDWWOH� 
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WKH�.RWHWVX�ZDV�LQVWUXPHQWDO�LQ�WKH�WULXPSK�E\�WKH�LPSHULDO�QDY\��DQG�WKH�LURQFODG�DOVR�VXSSRUWHG�WKH�ODQG�
LQJ�RI�LPSHULDO�IRUFHV�IRU�WKH�ODQG�EDWWOH���7KH�%DWWOH�RI�+DNRGDWH��ZKLFK�ZDV�WKH�%RVKLQ�:DU�HTXLYDOHQW�RI�
WKH�%DWWOH�RI�$SSRPDWWR[�&RXUW�+RXVH��HVVHQWLDOO\�HQGHG�WKH�ZDU���7KH�LPSHULDO�IRUFHV�ZHUH�YLFWRULRXV�LQ�
WKH�ZDU��DQG�WKH�HPSHURU��(PSHURU�0HLML��ZDV�UHVWRUHG�WR�UXOLQJ�SRZHU���$IWHU�WKH�ZDU�WKH�.RWHWVX�ZDV�UH�
QDPHG�$]XPD�LQ�ODWH�������ZKLFK�JDYH�WKLV�VKLS�DQRWKHU�LQ�WKH�ORQJ�OLVW�RI�KHU�QDPHV�VLQFH�VKH�EHJDQ�KHU�
H[LVWHQFH�DV�WKH�6SKLQ[���$IWHU�QHDUO\�WZR�GHFDGHV�LQ�VHUYLFH�LQ�WKH�-DSDQHVH�QDY\��WKH�$]XPD�ZDV�GHFRP�
PLVVLRQHG�DQG�HYHQWXDOO\�VROG�IRU�VFUDS�� 

 7KH� HPSHURU� ZKRP� WKH�.RWHWVX� KHOSHG� WR� UHVWRUH� WR� SRZHU� RXWOLYHG� WKH� LURQFODG� E\� RYHU� WZHQW\�
\HDUV���8QGHU�(PSHURU�0HLML
V�UXOH��-DSDQ�LQVWLWXWHG�D�QXPEHU�RI�SROLWLFDO�DQG�VRFLDO�UHIRUPV���&KLHI�DPRQJ�
WKHVH�ZDV�DQ�DEDQGRQPHQW�RI�WKH�LVRODWLRQLVW�SROLF\�RI�WKH�7RNXJDZD�VKRJXQDWH���-DSDQ�DOVR�LQLWLDWHG�D�PD�
MRU�LQGXVWULDOL]DWLRQ��DQG�WKURXJK�WKLV�EHFDPH�D�GRPLQDQW�SRZHU�LQ�WKH�3DFLILF���+HQFH��WKH�%RVKLQ�:DU�UH�
VXOWHG�LQ�-DSDQ�WXUQLQJ�DZD\�IURP�LWV�SHULRG�RI�LVRODWLRQLVP��EHJDW�LWV�DVFHQVLRQ�WR�GRPLQDQFH�LQ�WKH�UHJLRQ��
DQG�HYHQWXDOO\�OHG�WR�D�SHULRG�RI�DJJUHVVLYH�H[SDQVLRQ�WKDW�XOWLPDWHO\�UHVXOWHG�LQ�ZRUOG�ZDU�� �%HFDXVH�WKH�
.RWHWVX�ZDV�LQVWUXPHQWDO�LQ�WKH�RXWFRPH�RI�WKH�%RVKLQ�:DU��LW�FDQ�EH�VDLG�WKDW�D�IRUPHU�&RQIHGHUDWH�ZDU�
VKLS�ZDV�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�KLVWRULFDO�WLPHOLQH�WKDW�OHG�WR�-DSDQ
V�DWWDFN�RQ�3HDUO�+DUERU� 

 7KH�OLQHDJH�IURP�(PSHURU�0HLML�WR�WKH�3HDUO�+DUERU�DWWDFN�LQFOXGHG�0HLML
V�JUDQGVRQ��(PSHURU�+L�
URKLWR��WKH�-DSDQHVH�HPSHURU�GXULQJ�:RUOG�:DU�,,��ZKR�ZDV�ERUQ�ZKLOH�KLV�JUDQGIDWKHU�VWLOO�UXOHG�-DSDQ���,Q�
6HSWHPEHU�������DW�D�FRQIHUHQFH�LQ�-DSDQ�RI�WKDW�QDWLRQ
V�JRYHUQPHQW�DQG�PLOLWDU\�OHDGHUV��LQFOXGLQJ�+LURKL�
WR��WKHUH�ZDV�LQWHQVH�GLVFXVVLRQ�DERXW�WKH�DGYLVDELOLW\�RI�ZDJLQJ�ZDU�DJDLQVW�WKH�:HVW���$W�RQH�SRLQW�+LURKL�
WR�UHFLWHG�D�SRHP�WKDW�KLV�JUDQGIDWKHU��0HLML��FRPSRVHG���7KLV�SRHP�WUDQVODWHV�LQWR�(QJOLVK�DV�IROORZV� 

7KH�VHDV�RI�WKH�IRXU�GLUHFWLRQV— 

DOO�DUH�ERUQ�RI�RQH�ZRPE� 

ZK\��WKHQ��GR�WKH�ZLQG�DQG�ZDYHV�ULVH�LQ�GLVFRUG" 
3HUKDSV�+LURKLWR� UHFLWHG� WKLV�SRHP�EHFDXVH�RI�KLV�PLVJLYLQJV� DW� WKDW� WLPH�DERXW�JRLQJ� WR�ZDU� DJDLQVW� WKH�
:HVW� 

 ,W�LV�QRW�NQRZQ�LI�+LURKLWR�ZDV�DZDUH�WKDW�KLV�JUDQGIDWKHU�FDPH�WR�SRZHU�LQ�SDUW�GXH�WR�D�ZDUVKLS�WKDW�
DW�RQH�WLPH�ERUH�WKH�QDPH�RI�D�&RQIHGHUDWH�JHQHUDO���7KDW�ZDUVKLS�ZDV�RULJLQDOO\�QRW�LQWHQGHG�WR�KHOS�+LUR�
KLWR
V�JUDQGIDWKHU��EXW�WR�KHOS�WKH�&RQIHGHUDF\��ZKLFK��DW�WKH�WLPH�WKDW�WKH�VKLS�ZDV�SXUFKDVHG��VWLOO�KDG�QRW�
ILOOHG�WKH�YRLG�OHIW�E\�WKH�GHDWK�RI�WKH�&RQIHGHUDWH�JHQHUDO�DIWHU�ZKRP�WKDW�VKLS�ZDV�QDPHG���)URP�WKH�WLPH�
RI�6WRQHZDOO�-DFNVRQ
V�GHDWK��WKH�&RQIHGHUDF\�KDG�IDLOHG�WR�ILQG�WKH�QH[W�6WRQHZDOO��DQG�HYHU\RQH�ZKR�KDG�
WULHG�WR�UHSODFH�KLP�IHOO�IDU�VKRUW�RI�WKH�&RQIHGHUDWH�LFRQ���+DYLQJ�IDLOHG�WR�ILQG�WKH�QH[W�6WRQHZDOO�LQ�KXPDQ�
IRUP��WKH�&RQIHGHUDF\�WXUQHG�WR�D�PHFKDQLFDO�DSSDUDWXV�DV�WKH�QH[W�6WRQHZDOO��DQ�LURQFODG�VXFFHVVRU�WR�WKH�
UHGRXEWDEOH� 6WRQHZDOO� -DFNVRQ�� � 7KH�&RQIHGHUDF\
V� TXHVW� WR� ILQG� WKH� QH[W� 6WRQHZDOO�ZDV�� LQ� D�ZD\�� OLNH�
VSRUWV�WHDPV�VHHNLQJ�WR�HOHYDWH�WKHLU�IRUWXQHV�E\�ILQGLQJ�DWKOHWHV�ZKR��LQ�WKH�RSLQLRQ�RI�VRPH��DUH�VSRUWV�VXF�
FHVVRUV�RI�RXWVWDQGLQJ�SOD\HUV�RI� WKH�SDVW��VXFK�DV�/H%URQ�-DPHV�DV� WKH�QH[W�0LFKDHO�-RUGDQ��3DWULFN�0D�
KRPHV�DV�WKH�QH[W�7RP�%UDG\��RU�6KRKHL�2KWDQL�DV�WKH�QH[W�%DEH�5XWK�� � �7ZR�RI�WKHVH�VSRUWV�VXFFHVVRUV��
/H%URQ�-DPHV�DQG�3DWULFN�0DKRPHV��KHOSHG�WR�GHOLYHU�FKDPSLRQVKLSV�WR�WKHLU�WHDPV��DQG�DV�IDQV�RI�0DMRU�
/HDJXH�%DVHEDOO�NQRZ��6KRKHL�2KWDQL�FDQ�EH�H[FXVHG�IRU�QRW�\HW��OLNHZLVH�DFFRPSOLVKLQJ�WKLV��SDUWO\ 
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EHFDXVH�RI�WKH�VKRUW�WLPH�WKDW�KH�KDV�EHHQ�LQ�0DMRU�/HDJXH�%DVHEDOO��EXW�DOVR�GXH�WR�WKH�UHSHDWHG�IDLOXUHV�RI�
KLV�WHDP
V�XSSHU�PDQDJHPHQW�WR�SURYLGH�DGHTXDWH�RQ-ILHOG�UHVRXUFHV�WR�VXSSRUW�ERWK�2KWDQL�DQG�WKH�RWKHU�
VXSHUE�SOD\HU�RQ�WKH�WHDP
V�URVWHU��0LNH�7URXW���6LPLODUO\��WKH�LURQFODG�6WRQHZDOO�ZDV�KRSHG�E\�KHU�
WHDP
�WR�
EH�WKH�VXFFHVVRU�WR�WKH�RULJLQDO�6WRQHZDOO�WKDW�ZRXOG�KHOS�WR�GHOLYHU�XOWLPDWH�YLFWRU\���+RZHYHU��WKLV�ZDV�
QRW�WR�EH��EHFDXVH�WKH�&66�6WRQHZDOO�DUULYHG�WRR�ODWH�WR�HYHQ�MRLQ�WKH�FRQWHVW���,QVWHDG��WKH�6WRQHZDOO�ORVW�
QRW�MXVW�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�&LYLO�:DU��EXW�HYHQWXDOO\�DOVR�KHU�LGHQWLW\� 

 7KH�LURQFODG�ZDUVKLS�WKDW�FDPH�LQWR�H[LVWHQFH�LQ�%RUGHDX[��)UDQFH�IOHZ�VL[�IODJV�DERYH�KHU�GXULQJ�
KHU�OLIHWLPH��)UDQFH��'HQPDUN��WKH�&RQIHGHUDWH�6WDWHV�RI�$PHULFD��6SDLQ��WKH�8QLWHG�6WDWHV�RI�$PHULFD��DQG�
-DSDQ��� DQG� VKH� ERUH� WKH� VDPH� QXPEHU� RI� QDPHV� �6SKLQ[�� 6WDHUNRGGHU�2OLQGH�� 6WRQHZDOO��.RWHWVX�� DQG�
$]XPD����7KLV�DSSURSULDWHO\�UHIOHFWV�WKH�KLJKO\�YDULHG�FDUHHU�WKDW�WKLV�YHVVHO�H[SHULHQFHG���,URQLFDOO\��QR�SXQ�
LQWHQGHG���KHU�VLVWHU�VKLS��WKH�&KHRSV��GLG�QRW�FRPH�FORVH�WR�HQMR\LQJ�WKH�ORQJ�OLIH�DQG�PLOLWDU\�VXFFHVV�RI�
KHU�VLEOLQJ���7KH�&KHRSV�3ULQ]�$GDOEHUW�ZDV�WDNHQ�RXW�RI�VHUYLFH�DIWHU�RQO\�VHYHQ�\HDUV�GXH�WR�GHIHFWV�LQ�WKH�
DUPRU�SODWHV��SUREOHPV�ZLWK�WKH�VDLOLQJ�ULJ��DQG�VHULRXV�OHDNLQJ�LVVXHV���(YHQ�DIWHU�FRQVLGHUDEOH�UHIXUELVKLQJ�
RI�WKH�YHVVHO��KHU�KXOO�URWWHG��DQG�WKH�VKLS�ZDV�GHFRPPLVVLRQHG��GLVDUPHG��DQG�EURNHQ�XS���3HUKDSV�WKH�VLV�
WHU�VKLS�WKDW�EHJDQ�DV�WKH�6SKLQ[�ZDV�DEOH�WR�KDYH�D�ORQJ�DQG�VXFFHVVIXO�FDUHHU�EHFDXVH�VKH��IRU�SDUW�RI�KHU�
H[LVWHQFH��ERUH�WKH�QDPH�RI�WKH�LQGRPLWDEOH�6WRQHZDOO�-DFNVRQ��DQG�LQ�UHFRJQLWLRQ�RI�WKLV��KLV�VSLULW�JD]HG�
GRZQ�IURP�WKH�KDOOV�RI�9DOKDOOD�RQ�KLV�QDPHVDNH�DQG�EHVWRZHG�KLV�PLOLWDU\�SURZHVV�XSRQ�KHU� 

 7KH�SHUIRUPDQFH�RI�WKH�.RWHWVX�LQ�WKH�%RVKLQ�:DU�LV�HYLGHQFH�WKDW�WKLV�VKLS�ZDV�TXLWH�IRUPLGDEOH���
%XW�ZKLOH�6WRQHZDOO� -DFNVRQ
V�RQHWLPH� LURQFODG� QDPHVDNH�SOD\HG� D� VXEVWDQWLDO� UROH� LQ�EULQJLQJ�(PSHURU�
0HLML�WR�SRZHU��WKH�RULJLQDO�JRDO�IRU�WKH�YHVVHO�ZDV�WR�KHOS�NHHS�-HIIHUVRQ�'DYLV�LQ�SRZHU���:KHQ�WKH�YHVVHO�
ZDV�EXLOW��KHU�LQWHQGHG�XVH�ZDV�WR�SDUWLFLSDWH�QRW�LQ�-DSDQ
V�FLYLO�ZDU��EXW�LQ�D�GLIIHUHQW�FLYLO�ZDU���+RZHYHU��
JLYHQ�WKH�GHFOLQLQJ�IRUWXQHV�RI�WKH�&RQIHGHUDF\��LW�LV�XQOLNHO\�WKDW�WKH�&66�6WRQHZDOO�FRXOG�KDYH�DOWHUHG�WKH�
RXWFRPH�RI�WKDW�FLYLO�ZDU��HYHQ�LI�VKH�KDG�EHHQ�DEOH�WR�MRLQ�LW�VRRQHU�WKDQ�ZKHQ�VKH�DFWXDOO\�DUULYHG�LQ�WKH�
:HVWHUQ�+HPLVSKHUH�� � 7KLV� LV� DOPRVW� FHUWDLQO\� WUXH� HYHQ� LI� WKH� IOHVK-DQG-EORRG� 6WRQHZDOO� KDG� VWLOO� EHHQ�
DOLYH�WR�HPSOR\�KLV�PLOLWDU\�VNLOO�RQ�ODQG�ZKLOH�KLV�QDPHVDNH�ZDUVKLS�XVHG�KHU�H[WHQVLYH�PDULWLPH�SURZHVV�
DJDLQVW�WKH�8QLRQ�QDY\���,Q�WKH�HQG��DOWKRXJK�(PSHURU�0HLML�EHQHILWHG�JUHDWO\�IURP�WKH�VKLS�WKDW�RQFH�ERUH�
6WRQHZDOO
V�QDPH��ZKLOH�-HIIHUVRQ�'DYLV��WKH�LQWHQGHG�EHQHILFLDU\�RI�WKH�LURQFODG��GLG�QRW��XOWLPDWHO\�ERWK�
FRXQWULHV�EHQHILWHG�IURP�WKHVH�FRQWUDVWLQJ�QDXWLFDO�VFHQDULRV�IRU�WKH�6WRQHZDOO�.RWHWVX���7KLV�LV�EHFDXVH�-D�
SDQ�ZDV�DEOH�WR�SXW�DQ�HQG�WR�LWV�ORQJ��DQWLTXDWHG�UXOH�E\�VKRJXQV��DQG�WKH�8QLWHG�6WDWHV�ZDV�DEOH�WR�HQG�LWV�
&LYLO�:DU�ZLWKRXW�QHHGLQJ�WR�GHDO�ZLWK�DQRWKHU�6WRQHZDOO� 

 

$XWKRU
V�QRWH��7KH�&66�6WRQHZDOO�ZDV�QRW� WKH�RQO\�YHVVHO� LQ� WKH�&RQIHGHUDWH�QDY\� WKDW�ZDV�QDPHG�DIWHU�
6WRQHZDOO�-DFNVRQ���7ZR�RWKHU�ZDUVKLSV�LQ�WKH�&RQIHGHUDWH�QDY\�WKDW�ZHUH�QDPHG�DIWHU�6WRQHZDOO�-DFNVRQ�
ZHUH�WKH�&66�6WRQHZDOO�-DFNVRQ�DQG�WKH�&66�-DFNVRQ���7KH�&66�6WRQHZDOO�-DFNVRQ�ZDV�D�FRWWRQFODG�JXQ�
ERDW�WKDW�RSHUDWHG�LQ�WKH�HDUO\�PRQWKV�RI������DV�SDUW�RI�WKH�&RQIHGHUDF\
V�5LYHU�'HIHQVH�)OHHW�LQ�WKH�ORZHU�
0LVVLVVLSSL�5LYHU�� �'XULQJ� WKH� ILJKWLQJ�RQ�$SULO� ���� �����ZKHQ�'DYLG�)DUUDJXW� UDQ�KLV�8QLRQ� IOHHW� SDVW�
)RUWV�-DFNVRQ�DQG�6W��3KLOLS��WKH��6WRQHZDOO�-DFNVRQ�UDPPHG�DQG�VHULRXVO\�GDPDJHG�D�8QLRQ�YHVVHO���6XE�
VHTXHQW�WR�WKLV��WKH�6WRQHZDOO�-DFNVRQ�ZDV�KLW�PXOWLSOH�WLPHV�E\�HQHP\�VKHOOV�DQG�ZLWKGUHZ���3XUVXHG�E\�
8QLRQ��ZDUVKLSV��WKH�6WRQHZDOO�-DFNVRQ�UDQ�DVKRUH�DQG�ZDV�EXUQHG��� 
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7KH�&66�-DFNVRQ�ZDV�DQ�LURQFODG�WKDW�ZDV�EXLOW�LQ�WKH�QDY\�\DUG�LQ�&ROXPEXV��*HRUJLD���2ULJLQDOO\�QDPHG�
WKH�&66�0XVFRJHH��VKH�ZDV�UHQDPHG�-DFNVRQ�EHIRUH�KHU�FRQVWUXFWLRQ�ZDV�FRPSOHWH���2Q�$SULO�����������
ZKHQ�FRQVWUXFWLRQ�RI�WKH�-DFNVRQ�ZDV�QHDULQJ�FRPSOHWLRQ��WKH�FLW\�RI�&ROXPEXV�IHOO�WR�WKH�8QLRQ�UDLG�WKDW�
ZDV�OHG�E\�-DPHV�:LOVRQ��DQG�WKH�-DFNVRQ�ZDV�EXUQHG�E\�8QLRQ�WURRSV�DQG�VHW�DGULIW�LQ�WKH�&KDWWDKRRFKHH�
5LYHU�ZKHUH�VKH�VDQN���7KH�-DFNVRQ�ZDV�UDLVHG�LQ�������DQG�KHU�UHPDLQV�DUH�QRZ�RQ�GLVSOD\�LQ�WKH�1DWLRQDO�
&LYLO�:DU�1DYDO�0XVHXP�LQ�&ROXPEXV��*HRUJLD� 
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������������������������������������������������ 
0HHWLQJ���$SULO����������� 
6SHDNHU��%RE�2¶&RQQRU��QRWHG�&LYLO�:DU�KLVWRULDQ�DQG�DXWKRU� 
3URJUDP��5ROH� SOD\HG� E\� 6DUDK� 6ODWHU�� D� &RQIHGHUDWH� RSHUDWLYH� OLYLQJ� LQ�:DVKLQJWRQ��
'�&��� 
/RFDWLRQ��7KH�+ROLGD\�,QQ�,QGHSHQGHQFH�DW�5RFNVLGH�5RDG�MXVW�RII�,-�� 
 
7LPH��6RFLDO�+RXU���SP��3UHVHQWDWLRQ��SP 
 
7KH�WDON�ZLOO�EH�ERWK�LQ-SHUVRQ�DQG�VWUHDPHG�OLYH�VR�WKDW�PDQ\�&LYLO�:DU�HQWKXVLDVWV�FDQ�
HQMR\�RXU�SURJUDP� 
)RU�UHVHUYDWLRQV�JR�WR��FFZUWUHVHUYH#JPDLO�FRP��RU��FDOO�����-���-���� 
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ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬ 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ 
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