
 

 

 

 
 3ODQV� WR� FHOHEUDWH� WKH� ���WK�
DQQLYHUVDU\�RI�WKH�3LOJULPV�YR\DJH��
WR� $PHULFD� DQG� HVWDEOLVKPHQW� RI�
3O\PRXWK� &RORQ\� DUH� QRZ� IDFLQJ�
SUREOHPV� UHPLQGIXO� RI� WKRVH� WKH�
3LOJULPV�IDFHG�����\HDUV�DJR� 
� 7KH� FRYLG-��� SDQGHPLF� KDV�
FDQFHOOHG� WKH� RSHQLQJ� FHUHPRQLHV�
DQG� KDV� WKUHDWHQHG� WR� SRVWSRQH�
PDQ\�RI� WKH� � RWKHU� DFWLYLWLHV� XQWLO�
QH[W�\HDU� 
 2QO\����RI�WKH�����SDVVHQJHUV�
DQG�FUHZ� VXUYLYHG� WKH� ILUVW�ZLQWHU�
RQ� ERDUG� WKH� 0D\IORZHU� ZKHUH�
GLVHDVH� ZDV� UDPSDQW�� $QG� WKH�
YR\DJH� LWVHOI� ZDV� GHOD\HG� GXH� WR��
VHYHUH� OHDNLQJ� RI� WKH� VLVWHU� VKLS��
6SHHGZHOO�� IRUFLQJ� SDVVHQJHUV� WR�
FURZG�RQWR�WKH�0D\IORZHU� 
 7KH� 0D\IORZHU� UHWXUQHG� WR�
(QJODQG� LQ� $SULO� ����� DIWHU� WKH�
3LOJULPV� HVWDEOLVKHG� 3O\PRXWK�
&RORQ\� DV� WKH� ILUVW� SHUPDQHQW�
VHWWOHPHQW�LQ�1HZ�(QJODQG� 
 $Q� $JUHHPHQW� %HWZHHQ� WKH�
6HWWOHUV� RI� 1HZ� 3O\PRXWK�� QRZ�
FDOOHG� WKH� 0D\IORZHU� &RPSDFW��
ZDV�VLJQHG�E\����RI�WKH�FRORQLVWV� 
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3DJH�� 6XPPHU����� *+6�1HZVOHWWHU 

 2Q�'HFHPEHU����������� WKH�ILUVW� ODQGLQJ�SDUW\�DUULYHG�DW� WKH�
VLWH� RI 3O\PRXWK� DIWHU� XQVXFFHVVIXOO\� ORRNLQJ� IRU� D� VLWH� DW�
3URYLQFHWRZQ�RQ�&DSH�&RG��3ODQV�WR�EXLOG�KRXVHV��KRZHYHU��ZHUH�
GHOD\HG� E\� EDG� ZHDWKHU� XQWLO� 'HFHPEHU� ���� $V� WKH� EXLOGLQJ�
SURJUHVVHG�����PHQ�DOZD\V�UHPDLQHG�DVKRUH�IRU�VHFXULW\�SXUSRVHV�
DQG� WKH� UHVW� RI� WKH� ZRUN� FUHZV� UHWXUQHG� HDFK� QLJKW� WR�
WKH 0D\IORZHU�� :RPHQ�� FKLOGUHQ�� DQG� WKH� LQILUP� UHPDLQHG� RQ�
ERDUG� WKH 0D\IORZHU�� DQG� PDQ\� KDG� QRW� OHIW� WKH� VKLS� IRU� VL[�
PRQWKV�� 
 7KH�ILUVW�VWUXFWXUH�ZDV�D�FRPPRQ�KRXVH�RI ZDWWOH�DQG�GDXE��
DQG� LW� WRRN� WZR� ZHHNV� WR� FRPSOHWH� LQ� WKH� KDUVK� 1HZ� (QJODQG�
ZLQWHU�� ,Q� WKH� IROORZLQJ�ZHHNV�� WKH� UHVW� RI� WKH� VHWWOHPHQW� VORZO\�
WRRN� VKDSH�� 7KH� OLYLQJ� DQG�ZRUNLQJ� VWUXFWXUHV�ZHUH� EXLOW� RQ� WKH�
UHODWLYHO\� IODW� WRS� RI� &ROH
V� +LOO�� DQG� D� ZRRGHQ� SODWIRUP� ZDV�
FRQVWUXFWHG�DWRS�QHDUE\�)RUW�+LOO�WR�VXSSRUW�WKH�FDQQRQ�WKDW�ZRXOG�
GHIHQG�WKH�VHWWOHPHQW� 
 'XULQJ� WKH�ZLQWHU�� WKH 0D\IORZHU FRORQLVWV� VXIIHUHG� JUHDWO\�
IURP� ODFN� RI� VKHOWHU�� GLVHDVHV� VXFK� DV VFXUY\�� DQG� JHQHUDO�
FRQGLWLRQV� RQERDUG� VKLS� 0DQ\� RI� WKH� PHQ� ZHUH� WRR� LQILUP� WR�
ZRUN�����RI�WKH�SLOJULPV�GLHG�DQG�ZHUH�EXULHG�RQ &ROH
V�+LOO��2QO\�
VHYHQ� UHVLGHQFHV� DQG� IRXU� FRPPRQ� KRXVHV� ZHUH� FRQVWUXFWHG�
GXULQJ�WKH�ILUVW�ZLQWHU�RXW�RI�D�SODQQHG���� %\�WKH�HQG�RI�-DQXDU\��
HQRXJK� RI� WKH� VHWWOHPHQW� KDG� EHHQ� EXLOW� WR� EHJLQ� XQORDGLQJ�
SURYLVLRQV�IURP�WKH 0D\IORZHU� 
 7KH�PHQ�RI�WKH�VHWWOHPHQW�RUJDQL]HG�WKHPVHOYHV�LQWR�PLOLWDU\�
RUGHUV� LQ�PLG-)HEUXDU\�� DIWHU� VHYHUDO� WHQVH� HQFRXQWHUV�ZLWK� ORFDO�
,QGLDQV�� DQG�0\OHV� 6WDQGLVK�ZDV� GHVLJQDWHG� DV� WKH� FRPPDQGLQJ�
RIILFHU�� %\� WKH� HQG� RI� WKH� PRQWK�� ILYH� FDQQRQV� KDG� EHHQ�
GHIHQVLYHO\� SRVLWLRQHG� RQ� )RUW� +LOO� -RKQ� &DUYHU ZDV� HOHFWHG�
JRYHUQRU�WR�UHSODFH�*RYHUQRU�0DUWLQ� 
 2Q�0DUFK�����������WKH�ILUVW�IRUPDO�FRQWDFW�RFFXUUHG�ZLWK�WKH�
,QGLDQV� 6DPRVHW ZDV� DQ $EHQDNL VDJDPRUH ZKR� ZDV� RULJLQDOO\�
IURP 3HPDTXLG� 3RLQW LQ 0DLQH�� +H� KDG� OHDUQHG� VRPH� (QJOLVK�
IURP�ILVKHUPHQ�DQG�WUDSSHUV�LQ�0DLQH� DQG�KH�ZDONHG�EROGO\�LQWR�
WKH� PLGVW� RI� WKH� VHWWOHPHQW� DQG� SURFODLPHG�� �:HOFRPH��
(QJOLVKPHQ���,W�ZDV�DW�WKLV�PHHWLQJ�WKH�3LOJULPV�OHDUQHG�KRZ�WKH�
SUHYLRXV�UHVLGHQWV�RI�3DZWX[HW�KDG�GLHG�RI�DQ�HSLGHPLF��7KH\�DOVR�
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*+6�1HZVOHWWHU 3DJH��� 

 

OHDUQHG� DERXW� DQ� LPSRUWDQW� ,QGLDQ� OHDGHU� LQ� WKH� DUHD��
:DPSDQRDJ &KLHI 0DVVDVRLW� DQG�DERXW 6TXDQWR �7LVTXDQWXP��
ZKR�ZDV� WKH� VROH� VXUYLYRU� IURP� 3DZWX[HW�� 6TXDQWR� KDG� VSHQW�
WLPH�LQ�(XURSH�DQG�VSRNH�(QJOLVK�TXLWH�ZHOO��6DPRVHW�VSHQW�WKH�
QLJKW�LQ�3O\PRXWK�DQG�DJUHHG�WR�DUUDQJH�D�PHHWLQJ�ZLWK�VRPH�RI�
0DVVDVRLW
V�PHQ� 
 0DVVDVRLW� DQG� 6TXDQWR� ZHUH� DSSUHKHQVLYH� DERXW� WKH�
3LOJULPV�� DV� VHYHUDO� PHQ� RI� WKH� :DPSDQRDJ WULEH� KDG� EHHQ�
NLOOHG� E\� (QJOLVK� VDLORUV�� +H� DOVR� NQHZ� WKDW� WKH� 3LOJULPV� KDG�
WDNHQ�VRPH�FRUQ�VWRUHV�HDUOLHU�DW�3URYLQFHWRZQ�  
 6TXDQWR� KLPVHOI� KDG� EHHQ� DEGXFWHG� LQ� ����� E\� (QJOLVK�
H[SORUHU�7KRPDV�+XQW�DQG�VSHQW�ILYH�\HDUV�LQ�(XURSH��ILUVW�DV�D�
VODYH�IRU�6SDQLVK�PRQNV��WKHQ�DV�D�IUHHPDQ�LQ�(QJODQG��+H�KDG�
UHWXUQHG� WR� 1HZ� (QJODQG� LQ� ������ DV� D� JXLGH� IRU� H[SORUHU�
&DSW� 5REHUW�*RUJHV��EXW�0DVVDVRLW�DQG�KLV�PHQ�KDG�PDVVDFUHG�
WKH�VKLS¶V�FUHZ�DQG�WDNHQ�6TXDQWR� 
 6DPRVHW�UHWXUQHG�WR�3O\PRXWK�0DUFK����ZLWK�D�GHOHJDWLRQ�
IURP� 0DVVDVRLW� LQFOXGLQJ� 6TXDQWR�� 0DVVDVRLW� MRLQHG� WKHP�
VKRUWO\� DIWHU�� DQG� HVWDEOLVKHG� D� IRUPDO� WUHDW\� RI� SHDFH� DIWHU�
H[FKDQJLQJ�JLIWV�ZLWK�*RYHUQRU�&DUYHU��7KLV�WUHDW\�HQVXUHG�WKDW�
QHLWKHU� SHRSOH�ZRXOG� � EULQJ� KDUP� WR� WKH� RWKHU�� WKDW�0DVVDVRLW�
ZRXOG� VHQG� KLV� DOOLHV� WR� PDNH� SHDFHIXO� QHJRWLDWLRQV� ZLWK�
3O\PRXWK��DQG�WKH\�ZRXOG�FRPH�WR�HDFK�RWKHU
V�DLG�LQ�D�WLPH�RI�
ZDU� 
 7KH�FRORQ\� JUHZ� VORZO\�ZLWK�PLJUDWLRQ� IURP�(QJODQG�� ,Q�
����� 3O\PRXWK�&RORQ\
V� SRSXODWLRQ�ZDV� ����� %\� ����� LW� ZDV�
�����$QG� E\� ����� VHWWOHUV� KDG� IRXQGHG� QLQH�PRUH� WRZQV�� %XW�
FRPSDUHG�WR�LWV�QHLJKERU�0DVVDFKXVHWWV�%D\�&RORQ\��3O\PRXWK��
JUHZ� PRGHVWO\�� UHDFKLQJ� RQO\� ������ E\� ����� ZKHQ� LW� ZDV�
PHUJHG� ZLWK� VXUURXQGLQJ &RORQLHV WR� IRUP� WKH 3URYLQFH� RI�
0DVVDFKXVHWWV�%D\�� 
 3O\PRXWK� KDV� D� VSHFLDO� UROH� LQ�$PHULFDQ� KLVWRU\�� 6HWWOHUV�
ZHUH� IOHHLQJ� UHOLJLRXV�SHUVHFXWLRQ�DQG�VHDUFKLQJ� IRU�D�SODFH� WR�
ZRUVKLS� IUHHO\��0DQ\�SHRSOH� DQG� HYHQWV�RI� �3O\PRXWK�&RORQ\�
DUH� SDUW� RI� $PHULFDQ� IRONORUH�� LQFOXGLQJ� WKH� WUDGLWLRQ�
RI 7KDQNVJLYLQJ DQG�WKH�PRQXPHQW�RI 3O\PRXWK�5RFN�� 
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3DJH��� *+6�1HZVOHWWHU 
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 :RUOG�:DU�,,�VWDUWHG�LQ������DQG�HQGHG�ZLWK�VXUUHQGHU�RI�
WKH�$[LV�SRZHUV� LQ�������)RU� ILYH� \HDUV�DQG�HLJKW�PRQWKV� WKH�
ZDU�KDG�EHHQ� UDJLQJ� LQ�(XURSH�EHJLQQLQJ�ZLWK�*HUPDQ\¶V� LQ�
YDVLRQ� RI� 3RODQG� RQ� 6HSWHPEHU� ��� ������ %\� WKH� VXPPHU� RI�
������ GLFWDWRU� $GROI� +LWOHU¶V� *HUPDQ�PLOLWDU\� KDG� FRQTXHUHG�
RU�VXEGXHG�DOPRVW�DOO�RI�(XURSH�IURP�6SDLQ¶V�HDVWHUQ�ERUGHU�WR�
WKH� ZHVWHUQ� ERUGHU� RI� WKH� 8665�� ,WDO\�� UXOHG� E\� 0XVVROLQL��
MRLQHG�*HUPDQ\��DQG�WKH�WZR�QDWLRQV�IRXJKW�DJDLQVW�WKH�%ULWLVK�
�DQG�ODWHU�WKH�$PHULFDQV��LQ�1RUWK�$IULFD�DQG�,WDO\� 
 :KLOH� VWLOO� DW� ZDU� ZLWK� *UHDW� %ULWDLQ�� +LWOHU� LQYDGHG� WKH�
8665� RQ� -XQH� ���� ������ DQG� RQ� 'HFHPEHU� ���� ����� KH� GH�
FODUHG�ZDU�RQ�WKH�8QLWHG�6WDWHV��WR�KRQRU�D�PXWXDO�VXSSRUW�SDFW�
KH� KDG� VLJQHG� ZLWK� ,PSHULDO� -DSDQ�� 7KH� -DSDQHVH� DWWDFN� RQ�
3HDUO�+DUERU�LQ�+DZDLL�RQ�'HFHPEHU���������EURXJKW�WKH�8��6��
LQWR� WKH� FRQIOLFW�� 7KH� ³(XURSHDQ� :DU´� DQG� WKH� ³$VLDQ� :DU´�
ZLWK�-DSDQ�LQ�WKH�6RXWKZHVW�3DFLILF�ZHUH�QRZ�D�JOREDO�FRQIOLFW�
—� WKH� 6HFRQG�:RUOG�:DU�� :KHQ� WKH� 8�� 6�� HQWHUHG� WKH� ZDU��
WKH\� FKRVH� D� ³(XURSH� ILUVW´� VWUDWHJ\�� SULRULWL]H� GHIHDWLQJ� WKH�
*HUPDQV��,WDOLDQV��DQG�VXSSRUWHUV�ILUVW�EHIRUH�FRQFHQWUDWLQJ�RQ�
WKH�ZDU�LQ�WKH�3DFLILF� 
 9-(�'D\��9LFWRU\�LQ�(XURSH��0D\���������ZKHQ�*HUPDQ\�
VXUUHQGHUHG�XQFRQGLWLRQDOO\��PDUNHG�D�PDMRU�PLOHVWRQH�IRU�WKH�
$OOLHG�)RUFHV� EXW� GLG�QRW� HQG� WKH�ZDU�� DV�$OOLHG� JRYHUQPHQWV�
FDXWLRQHG� WKHLU� FLWL]HQV�� DQG� DWWHQWLRQ� WXUQHG� WR� ILQLVKLQJ� WKH�
ZDU�DJDLQVW�,PSHULDO�-DSDQ� 
 3UHVLGHQW� +DUU\� 7UXPDQ� DQQRXQFHG� YLFWRU\� LQ� (XURSH� WR�
WKH�$PHULFDQ� SHRSOH� DQG� GHFODUHG�6XQGD\��0D\�����0RWKHU¶V�
'D\��D�GD\�RI�SUD\HU�IRU�WKDQNVJLYLQJ��+LV�DQQRXQFHPHQW�VDLG��
³2XU� UHMRLFLQJ� LV� VREHUHG� DQG� VXEGXHG� E\� D� VXSUHPH� FRQ�
VFLRXVQHVV�RI�WKH�WHUULEOH�SULFH�ZH�KDYH�SDLG�WR�ULG�WKH�ZRUOG�RI�
+LWOHU� DQG� KLV� HYLO� EDQG�� /HW� XV� QRW� IRUJHW��P\� IHOORZ�$PHUL�
FDQV�� WKH� VRUURZ� DQG� WKH� KHDUWDFKH� ZKLFK� WRGD\� DELGH� LQ� WKH�
KRPHV�RI� VR�PDQ\�RI�RXU�QHLJKERUV�—� QHLJKERUV�ZKRVH�PRVW�
SULFHOHVV�SRVVHVVLRQ�KDV�EHHQ�UHQGHUHG�DV�D�VDFULILFH�WR�UHGHHP�
RXU� OLEHUW\�«� ,I� ,� FRXOG� JLYH� \RX� D� VLQJOH�ZDWFKZRUG� IRU� WKH�
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FRPLQJ�PRQWKV�� WKDW� ZRUG� LV� ZRUN�� ZRUN�� DQG�PRUH� ZRUN��
:H� PXVW� ZRUN� WR� ILQLVK� WKH� ZDU�� 2XU� YLFWRU\� LV� RQO\� KDOI�
RYHU�´ 
 $FURVV�WKH�FRXQWU\��KRZHYHU��MR\RXV�FHOHEUDWLRQV�EURNH�
RXW��7KRXVDQGV�JDWKHUHG�LQ�1HZ�<RUN¶V�7LPHV�6TXDUH��1HZ�
2UOHDQV�WRRN�RQ�WKH�DSSHDUDQFH�RI�0DUGL�*UDV��ZLWK�SHRSOH�
GDQFLQJ� LQ� WKH� VWUHHWV�� &KXUFK� EHOOV� UDQJ� RXW� WKH� JORULRXV�
QHZV�LQ�PDMRU�FLWLHV�DQG�VPDOO�WRZQV�LQFOXGLQJ�*URWRQ� 
 2Q�$XJXVW���DQG����������WKH�8QLWHG�6WDWHV�GURSSHG�DWRPLF�
ERPEV�RQ�+LURVKLPD�DQG�1DJDVDNL��-DSDQ��UHVSHFWLYHO\��$XJXVW�
���WKH�6RYLHW�8QLRQ�GHFODUHG�ZDU�RQ�-DSDQ��-DSDQ¶V�JRYHUQPHQW�
FRPPXQLFDWHG� LWV� LQWHQWLRQ� WR� VXUUHQGHU� RQ� $XJXVW� ��� XQGHU�
WHUPV� RI� WKH� 3RWVGDP� 'HFODUDWLRQ�� 7KH� IRUPDO� VLJQLQJ� RI� WKH�
-DSDQHVH�6XUUHQGHU�ZDV�RQ�ERDUG�WKH�EDWWOHVKLS�866�0LVVRXUL�LQ�
7RN\R�%D\�RQ�6HSWHPEHU����������DQG�LW�ZDV�GHFODUHG�9--�'D\�
�9LFWRU\�RYHU�-DSDQ��E\�3UHVLGHQW�7UXPDQ� 
 $OWKRXJK�6HSWHPEHU� �� LV� WKH� GHVLJQDWHG� �9--�'D\�� LQ� WKH�
8QLWHG�6WDWHV��WKH�HYHQW�LV�QRZ�UHFRJQL]HG�DV�DQ�RIILFLDO�KROLGD\�
RQO\� LQ� WKH� VWDWH� RI� 5KRGH� ,VODQG�� ZKHUH� LW¶V� RIILFLDO� QDPH� LV�
�9LFWRU\� 'D\�� REVHUYHG� RQ� WKH� VHFRQG� 0RQGD\� RI� $XJXVW��
7KHUH�ZHUH�VHYHUDO�DWWHPSWV�LQ�WKH�����V�DQG�����V�WR�HOLPLQDWH�
RU�UHQDPH�WKH�KROLGD\�FODLPLQJ�LW�LV�GLVFULPLQDWRU\ 
 9--� 'D\� ZDV� FRPPHPRUDWHG� LQ� WKH� 8QLWHG� 6WDWHV� HYHU\�
\HDU� RQ� 6HSWHPEHU� ��� EHJLQQLQJ� LQ� ����� DQG� FRQWLQXLQJ� XQWLO�
������ZKHQ�$UNDQVDV� EHFDPH� WKH� ODVW� VWDWH� �RWKHU� WKDQ�5KRGH�
,VODQG�� WR� HOLPLQDWH� WKH� KROLGD\�� 7KH� UHDVRQ� XVXDOO\� JLYHQ� IRU�
DEROLVKLQJ�9--�'D\� LQ�HYHU\�VWDWH�RWKHU� WKDQ�5KRGH� ,VODQG�ZDV�
HFRQRPLF��7KHUH�ZDV�HYHQ�D�GHEDWH�DERXW�DEROLVKLQJ�9--�'D\�LQ�
5KRGH�,VODQG��6LQFH�������LW�KDV�QRW�EHHQ�FRPPHPRUDWHG�LQ�DQ\�
RWKHU�VWDWH 
 $OWKRXJK� WKH� $[LV� SRZHUV� KDG� DOO� VXUUHQGHUHG�� 8QLWHG�
6WDWHV�&RQJUHVV�GLG�QRW�RIILFLDOO\�GHFODUH�WKH�ZDU�RYHU�XQWLO�
2FWREHU� ��� ������ 'XULQJ� :RUOG� :DU� ,,�� WKH� 8QLWHG� 6WDWHV�
DQG� WKH� 6RYLHW� 8QLRQ� IRXJKW� WRJHWKHU� DV� DOOLHV� DJDLQVW� WKH�
$[LV� SRZHUV�� +RZHYHU�� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� WZR�
QDWLRQV� ZDV� WHQVH�� $PHULFDQV� KDG� ORQJ� GLVWUXVWHG� 6RYLHW�
FRPPXQLVP� DQG� ZHUH� FRQFHUQHG� DERXW� WKH� 5XVVLDQ� OHDGHU�
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-RVHSK�6WDOLQ¶V� W\UDQQLFDO�UXOH�RI�KLV�RZQ�FRXQWU\��7KH�6RYLHWV�
UHVHQWHG� WKH� $PHULFDQV¶� QRW� DFFHSWLQJ� WKHP� DV� D� OHJLWLPDWH�
PHPEHU�RI� WKH� LQWHUQDWLRQDO�FRPPXQLW\� VLQFH� LWV�HVWDEOLVKPHQW�
LQ� � ����� ZLWK� WKH� %ROVKHYLN� UHYROXWLRQ�� DV� ZHOO� DV� $PHULFD¶V�
GHOD\HG� HQWU\� LQWR�:RUOG�:DU� ,,�� ZKLFK� UHVXOWHG� LQ� WKH� GHDWKV�
RI� WHQV� RI� PLOOLRQV� RI� 5XVVLDQV�� $IWHU� :RUOG� :DU� ,,� HQGHG��
WKHVH� JULHYDQFHV� JUHZ� LQWR� DQ� RYHUZKHOPLQJ� VHQVH� RI� PXWXDO�
GLVWUXVW�DQG�HQPLW\� 
 2FFXSDWLRQ� RI� *HUPDQ\� ZDV� GLYLGHG� WKUHH� ZD\V� ZLWK�
8665�� (QJODQG� DQG�86$� HDFK� FRQWUROOLQJ� D� SRUWLRQ�� HYHQ� WKH�
FDSLWRO� FLW\� %HUOLQ� ORFDWHG� LQ� WKH� HDVWHUQ� VHFWRU� RFFXSLHG� E\�
8665�ZDV�GLYLGHG��7KLV� LVRODWLRQ� UHVXOWHG� LQ� WKH�%HUOLQ�$LUOLIW�
WR�SURYLGH�QHFHVVDU\�VXSSOLHV�WR�WKH�SHRSOH�RI�:HVW�%HUOLQ��$QG�
LQ� WKH�3DFLILF��.RUHD�� IUHHG� IURP� -DSDQHVH� RFFXSDWLRQ�� EHFDPH�
GLYLGHG�ZLWK�FRPPXQLVW�FRQWURO�RI� WKH�1RUWK�DQG�$OOLHG�IRUFHV��
FRQWUROOLQJ�WKH�6RXWK� 
 0DQ\�$PHULFDQ� RIILFLDOV� WKRXJKW� WKH� EHVW� GHIHQVH� DJDLQVW�
WKH� 6RYLHW¶V� H[SDQVLRQ� RI� FRPPXQLVP� ZDV� D� ³FRQWDLQPHQW´�
VWUDWHJ\�� 7KLV� WXUQHG� LQWR� WKH� &ROG� :DU� ZLWK� D� QXFOHDU� DUPV�
UDFH�RI�WKH�����¶V�DQG�FLWL]HQV�EXLOGLQJ�IDOO-RXW�VKHOWHUV�VWRFNHG�
ZLWK� VXUYLYDO� VXSSOLHV�� ,W� DOPRVW�EHFDPH�D� IXOO� VFDOH�ZDU�ZKHQ�
WKH�8665�DWWHPSWHG� WR� LQVWDOO�PLVVLOHV� LQ�&XED�UHVXOWLQJ� LQ� WKH�
&XEDQ�PLVVLOH� FULVLV�� DQG� FRQWLQXHG�ZLWK� WKH� VSDFH� UDFH� RI� WKH�
����¶V� XQWLO� 6RYLHW� LQIOXHQFH� LQ� (DVWHUQ� (XURSH� EHJDQ� WR� IDGH�
DIWHU�$PHULFD¶V�VXFFHVVIXO�PRRQ�ODQGLQJV� 
� %\� ������ PDQ\� FRPPXQLVW� VWDWHV� XQGHU� 8665� LQIOXHQFH�
KDG�HVWDEOLVKHG��QRQ-FRPPXQLVW�JRYHUQPHQWV�DQG�LQ�1RYHPEHU�
WKH�%HUOLQ�:DOO–WKH�PRVW�YLVLEOH� V\PERO�RI� WKH�&ROG�:DU–ZDV�
GHVWUR\HG��WZR�\HDUV�DIWHU�3UHVLGHQW�5HDJDQ�KDG�FKDOOHQJHG�WKH�
6RYLHW�SUHPLHU�LQ�D�VSHHFK�DW�%UDQGHQEXUJ�*DWH�LQ�%HUOLQ��³0U��
*RUEDFKHY��WHDU�GRZQ�WKLV�ZDOO�´�$QG�E\�������WKH�8665�LWVHOI�
KDG�EURNHQ�XS�LQWR�VHSDUDWH�FRXQWULHV��7KH�&ROG�:DU�ZDV�RYHU� 
 

 

�&RQWLQXHG�IURP�SDJH����� 
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 &29,'-���SDQGHPLF�UHDFKHG�8��6�� LQ� ODWH�-DQXDU\������DQG�UHPLQGV�XV�
RI�SDVW�GLVHDVH�RXWEUHDNV�LQ�RXU�KLVWRU\��'LVHDVHV�H[LVWHG�GXULQJ�KXQWHU-JDWKHUHU�
GD\V��EXW�ZKHQ�DJUDULDQ�FRPPXQLWLHV�EHJDQ��������\HDUV�DJR�GLVHDVH�RXWEUHDNV�
OLNH��0DODULD�� WXEHUFXORVLV�� OHSURV\�� LQIOXHQ]D�� VPDOOSR[��DQG�RWKHUV� � DSSHDUHG��
$V�FLYLOL]DWLRQ�DGYDQFHG��EXLOGLQJ�FLWLHV�DQG�WUDGH�URXWHV�WR�FRQQHFW�WKHP��DQG�
ZDJLQJ�ZDUV�DJDLQVW�WKHP��WKH�IDVWHU�HSLGHPLFV�DQG�SDQGHPLFV�VSUHDG�� 
 2QH-WKLUG�RI�WKH�ZRUOG¶V�SRSXODWLRQ�GLHG�ZKHQ�WKH�EXERQLF�SODJXH�VSUHDG�
ZHVW�ZLWK�WUDGH�FDUDYDQV�IURP�$VLD�LQ������$�'��7KH�SODJXH�UHDFKHG�0HVVLQD��
,WDO\�DQG�ZHQW�UDSLGO\�WKURXJKRXW�(XURSH��(QJODQG�DQG�)UDQFH�LQFDSDFLWDWHG�E\�
LW��DJUHHG�WR�HQG�WKHLU�ZDU��7KH�%ULWLVK�IHXGDO�V\VWHP�FROODSVHG�ZKHQ�HFRQRPLF�
FLUFXPVWDQFHV�DQG�GHPRJUDSKLFV�FKDQJHG��9LNLQJV�� WRR�ZHDNHQHG�WR�EDWWOH�WKH�
QDWLYHV�LQ�*UHHQODQG��HQGHG�WKHLU�H[SORUDWLRQ�RI�1RUWK�$PHULFD� 
 6SDQLVK� DUULYDO� LQ� WKH� &DULEEHDQ� EURXJKW� ZLWK� WKHP� FRQWDJLRXV� GLVHDVHV�
LQIHFWLQJ�WKH�QDWLYHV��,QGLJHQRXV�SHRSOH�KDG�QR�LPPXQLW\�VXIIHULQJ�JUHDWO\�DQG�
XS�WR����SHUFHQW�GLHG�WKURXJKRXW�1RUWK�DQG�6RXWK�$PHULFD� 
 ,Q� ������ WKH� $]WHF� (PSLUH� ZDV� GHVWUR\HG� E\� D� VPDOOSR[� LQIHFWLRQ�� 7KH�
GLVHDVH�NLOOHG�PDQ\� DQG� LQFDSDFLWDWHG�RWKHUV�� VR� WKH\� FRXOG�QRW� UHVLVW�6SDQLVK�
FRORQL]HUV��DQG�IDUPHUV�ZHUH�XQDEOH�WR�JURZ�FURSV��5HVHDUFK�LQ������VSHFXODWHG��
GHDWKV�RI����PLOOLRQ�1DWLYH�$PHULFDQV�LQ�WKH���WK�DQG���WK�FHQWXULHV��ODUJHO\�E\�
GLVHDVH�� DOWHUHG� (DUWK¶V� FOLPDWH�� DV� DEDQGRQHG� FURSODQG� UHIRUHVWHG� LW� UHPRYHG�
PRUH�FDUERQ�GLR[LGH��&2���IURP�WKH�DWPRVSKHUH�UHVXOWLQJ�LQ�FRROLQJ� 
 :LNLSHGLD�OLVWV�QXPHURXV�RXWEUHDNV�RI�GLVHDVHV�LQ�WKH�8��6��DQG�WKH�:RUOG�
LQFOXGLQJ� ��� EHIRUH� WKH� ����-��� HSLGHPLF� GHVWUR\LQJ� WKH�:DPSDQRDJ� ,QGLDQ�
VHWWOHPHQW�DW�3DZWX[HW��EHIRUH� WKH�SLOJULPV�DUULYHG� WR�EXLOG�3O\PRXWK�&RORQ\��
����EHWZHHQ������DQG�WKH�����-���6SDQLVK�)OX�SDQGHPLF��DQG����EHWZHHQ�WKH�
6SDQLVK� IOX� SDQGHPLF� DQG� WKH� &29,'-��� SDQGHPLF� LQ� ������ � 7KH� IROORZLQJ�
RXWEUHDNV�DUH�H[DPSOHV�ZLWK�DYDLODEOH�HVWLPDWHG�GHDWKV�� 
 
����-���–�HSLGHPLF�GHYDVWDWHG�WKH�:DPSDQRDJ�YLOODJH�RI�3DZWX[HW��QRZ�LQ�5,� 
�����	������–�6PDOOSR[�HSLGHPLFV�LQ�0DVVDFKXVHWWV�XS�WR�������GLHG 
����-�����–<HOORZ�IHYHU�HSLGHPLFV—�%RVWRQ�WR�&KDUOHVWRQ��������GLHG 
����-���–�'LSKWKHULD�HSLGHPLF�LQ�1RUWKHDVW�GHDWKV����WKRXVDQG 
����-���–�3KLODGHOSKLD�<HOORZ�IHYHU�HSLGHPLF�GHDWKV����WKRXVDQG 
����-���–�*UHDW�3ODLQV�6PDOOSR[�HSLGHPLF�GHDWKV�����WKRXVDQG 
����-���–�7\SKRLG�IHYHU�HSLGHPLF�8��6��GHDWKV����WKRXVDQG 
����-���–�,QIOXHQ]D�SDQGHPLF�:RUOGZLGH�GHDWKV���PLOOLRQ 
����-���–�3ROLR��3ROLRP\HOLWLV��8��6��GHDWKV���WKRXVDQG 
����-���–�6SDQLVK�IOX�SDQGHPLF��+�1���:RUOGZLGH�GHDWKV����–�����PLOOLRQ 
����-���–�$VLDQ�IOX�SDQGHPLF��+�1���:RUOGZLGH�GHDWKV���-���0LOOLRQ 
����-""�-��+,9�$,'6�SDQGHPLF�:RUOGZLGH�GHDWKV�����PLOOLRQ�XS�WR�������� 
����-���–�8��6��6HDVRQDO�LQIOXHQ]D�GHDWKV����WR����WKRXVDQG� 
����-""�–�&29,'-���SDQGHPLF�8��6��GHDWKV��������XS�WR����0D\����� 
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(OOLV�5REHUWV�:HOFK�����-���� ::�,,�9LFWRU\�0HGDO 

:RUOG�:DU�,,�3RVWHUV�SLFWXULQJ�1RUPDQ�5RFNZHOO¶V�LOOXVWUDWLRQV�RI��)UHHGRPV�
LQ�3UHVLGHQW�)'5¶V��)RXU�)UHHGRP¶V�VSHHFK�QRW�LQ�WKH�&RQVWLWXWLRQ��2WKHU�WZR��
LQ�WKH�&RQVWLWXWLRQ�DUH�IUHHGRP�RI�6SHHFK�DVVHPEO\�DQG�IUHHGRP�RI�:RUVKLS��� 
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�����8��6��VWDPS�FHOHEUDWLQJ�WKH����WK��
DQQLYHUVDU\�RI��0D\IORZHU��&RPSDFW� 

3O\PRXWK�3ODQWDWLRQ LV�D OLYLQJ�KLVWRU\�PXVHXP LQ 3O\PRXWK��0$ IRXQGHG�LQ�
������,W�UHSOLFDWHV�WKH�RULJLQDO�VHWWOHPHQW�RI�WKH 3O\PRXWK�&RORQ\ HVWDEOLVKHG�LQ�
WKH���WK�FHQWXU\�E\�WKH�(QJOLVK�FRORQLVWV�NQRZQ�DV WKH�3LOJULPV��:LNLSHGLD 

:LJZDP�DQG :DPSDQRDJ JXLGH�
DW�WKH�OLYLQJ�KLVWRU\�PXVHXP�LQ�
3O\PRXWK��0$���:LWKRXW�WKH�KHOS�
RI�WKHVH�ORFDO�,QGLDQV��WKH�3LOJULPV�
SUREDEO\�ZRXOG�QRW�KDYH�VXUYLYHG� 
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(//,6�52%(576�:(/&+�����-���� 
*URWRQ��9HUPRQW 

%\ &DURO�:HOFK�6KLHOGV 
 

 0\� 8QFOH� (OOLV� ZDV� ERUQ� LQ� *URWRQ�� 9HUPRQW� 1RYHPEHU�
��������� WKH�PLGGOH� FKLOG� RI� -DFRE�+RRSHU�DQG�(YDORQD� �(PHU\��
:HOFK�� )LYH-\HDU-ROG�(WWD�+RRSHU�:HOFK�ZDV� WKHUH� WR�JUHHW� KLP��
KH�ZRXOG�KDYH�WR�ZDLW�ILYH�PRUH�\HDUV�WR�VHH�KLV�OLWWOH�EURWKHU��&ODU�
HQFH� 'RXJODV� :HOFK� ZKR� OLNHZLVH� ZDV� ERUQ� DW� KRPH� $SULO� ����
������WLSSLQJ�WKRVH�KDQGKHOG�VFDOHV�DW�IRXUWHHQ�SRXQGV� 

*UDQGPD� (YDORQD�� ³/RQQLH´� DV� VKH� ZDV� DIIHFWLRQDWHO\�
FDOOHG��ZDV�D�FRXJDU�� MXVW� VK\�RI� WZHQW\-WKUHH�ZKHQ�VKH�ZHG�ELJ�
KDQGVRPH� ³-DNH´� MXVW� EHIRUH� KH� WXUQHG� WZHQW\�� +H�ZDV� ERUQ� RQ�
)HEUXDU\���������:KHWKHU� WKH\�ZHUH� VWLOO� LQ� WKHLU� ILUVW� KRPH�QHDU�
WKH� WRS� RI�*RRGIHOORZ�+LOO� MXVW� GRZQ� IURP� /HYL� 3RQG� DQG� DFURVV�
IURP�*UDQGIDWKHU�/HEEHXV¶�SODQN�KRXVH��ZKHUH�-DFRE�JUHZ�XS��RU�
E\�WKDW�WLPH�KDG�PRYHG�WR�WKH�IDUP�IXUWKHU�GRZQ�WKDW�URDG�QHDUHU�
WKH�WRZQ�RI�*URWRQ�� ,�GR�QRW�NQRZ��,�GR�NQRZ�(WWD��(OOLV�DQG�&ODU�
HQFH�VSHQW�PRVW�RI�WKHLU�JURZLQJ�XS�\HDUV�RQ�WKH�IDUP� 

(OOLV�NQHZ�ZHOO�DQG�VR�ORYHG�KLV�*UDQGSD�/HEEHXV�ZLWK�KLV�
ORQJ� ZHOO-JURRPHG� EHDUG� DQG� NLQGO\� H\HV�� ³7KH� 'HVFHQGDQWV� RI�
(GPXQG�DQG�-RQDWKDQ�:HOFK´�ERRN�KDV�/HEEHXV¶�ELUWKGDWH��6HSW�
���� ������ 5HFRUGV� DW� WKH� ROG� *URWRQ� 9LOODJH� &HPHWHU\� KDYH� KLV�
GHDWK� GDWH�� ������ /HEEHXV� ZRXOG� KDYH� EHHQ� ��� ZKHQ� (OOLV� ZDV�
ERUQ�� DQG� KH� RXWOLYHG� KLV� WUHDVXUHG� JUDQGVRQ� E\� ��� \HDUV�� (OOLV¶�
JUDQGPRWKHU�0DUWKD��3DJH��:HOFK�RXWOLYHG�(OOLV�E\�RQO\�D�\HDU�� ,�
KDYH�D�OHWWHU�GDWHG�2FWREHU���������WKDW�P\�'DG�ZURWH�WR�KLV�VLV�
WHU�� (WWD�� E\� WKHQ� PDUULHG� WR� %RE� 0F/DP�:KLWH�� WHOOLQJ� KHU� WKDW�
³*UDQGPRWKHU�:HOFK´�KDG�GLHG��+LV�PDWHUQDO�JUDQGIDWKHU�7LPRWK\�
(PHU\��WKH��UG��DJH����ZKHQ�(OOLV�ZDV�ERUQ��OLYHG�WR�DJH�����HYHU�
IHHOLQJ�LQ�WKRVH�ODVW����\HDUV�WKH�ORVV�RI�KLV�JUDQGVRQ�ZKR�ORYHG�WR�
OLVWHQ�WR�KLV�WDOHV�RI�WKH�³EXFN�WKDW�JRW�DZD\´�DQG�ZKR�QHYHU�WLUHG�
RI�KDQGOLQJ�KLV�KDQG�FDUYHG��ZHOO-SROLVKHG�SRZGHU�KRUQ�KXQJ�KLJK�
XS�RQ� WKH�ZDOO� LQ� WKHLU�KRPH��(OOLV�KDG� WR�ZDLW�XQWLO�*ORU\� WR�PHHW�
KLV�*UDQGPRWKHU�+DQQDK��*RRGZLQ��(PHU\�ZKR�GLHG�DW�DJH����LQ�
������HLJKW�\HDUV�EHIRUH�KLV�ELUWK� 

,�DP�VXUH�(OOLV�KDG�RIWHQ�KHDUG�WKH�VWRU\�RI�KLV�*UDQGIDWKHU�
/HEEHXV¶� TXHVW� IRU� KDSSLQHVV�� VW\PLHG� ILUVW� E\� WKH� GHDWK� RI� KLV�
GHDU� 6DUDK� 3DJH�� ILYH� VKRUW� \HDUV� DIWHU� WKH\� ZHUH� ZHG�� OHDYLQJ�
WKHLU� WZR� OLWWOH� GDXJKWHUV�+DQQDK� DQG�(WWD�PRWKHUOHVV��$� VHFRQG�
PDUULDJH� WR� KLV� FRXVLQ� +XOGD�:HOFK� ZDV� VKRUW� OLYHG� WRR�� ODVWLQJ�
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RQO\�HLJKW�\HDUV�EHIRUH�VKH�GLHG��DQG�JULHI� UHLJQHG�DJDLQ� LQ� WKDW�
OLWWOH�KRXVHKROG��/HEEHXV�PXVW�KDYH�EHHQ�DQ�HQGHDULQJ�PDQ��IRU�
WKH�QH[W� \HDU� IRXQG�KLP�ZHG� WR� WZHQW\-\HDU-ROG�0DUWKD��6DUDK¶V�
VLVWHU�ZKRP�,�DP�VXUH�ORYHG�QRW�RQO\�KHU�EURWKHU-LQ-ODZ�EXW�WKRVH�
GHDU�OLWWOH�QLHFHV��+DQQDK�QRZ�WZHOYH�DQG�(WWD��QLQH��0\�*UDQGSD�
-DFRE�ZRXOG�EH�WKH�ILUVW�RI�HLJKW�FKLOGUHQ�ERUQ�RI�WKLV�XQLRQ��WKUHH�
RI�ZKRP�GLHG�LQ�LQIDQF\��-DFRE�FKHULVKHG�KLV�WZR�VWHSVLVWHUV��ODW�
HU�QDPLQJ�KLV�RQO\�GDXJKWHU�DIWHU�(WWD� 

7KH�SODFH�(OOLV�FDOOHG�KRPH�� MXVW�XS� WKH�KLOO� IURP�5LFKDUG�
'DQLHO¶V� KRPH� RQ� WKH�*RRGIHOORZ� 5RDG�� ZDV� D� VPDOO� ORZ-VOXQJ�
IDUPKRXVH�ZLWK�D�PHWDO�URRI�WKDW�VORSHG�JHQWO\�RXWZDUG�FRYHULQJ�
D�IXOO-OHQJWK�IURQW�SRUFK��6LGOHG�XS�WR�LW�ZDV�D�ODUJH�VKHG�DQG�EH�
\RQG�LW�D�ODUJH�WKUHH�VWRULHG�EDUQ��3KRWRV�VKRZ�VPDOO�RXWEXLOGLQJV�
WKDW�ZH�NQRZ�IURP�(OOLV�DQG�&ODUHQFH¶V�ZULWLQJV�KRXVHG�P\ULDGV�
RI�FKLFNHQV��GXFNV�DQG�UDEELWV��WKHLU�SHWV��WKHLU�UHVSRQVLELOLW\� 

7KDQNV�WR�P\�FRXVLQ�5XWK�:KLWFRPE�DQG�WR�0DUWKD�0RQ�
WDJXH�KHU�GDXJKWHU��,�KDYH�PDQ\�SRVWFDUGV�DQG�OHWWHUV�SHQQHG�E\�
(OOLV��)URP�WKHP�DQG�KLV�WLQ\�GLDU\�ZKLFK�KH�IDLWKIXOO\�NHSW�WLOO�WZR�
GD\V�EHIRUH�KLV�GHDWK��ZH�JHW�D�JOLPSVH�LQWR�WKH� OLIH�RI�D�KDSS\��
DIIHFWLRQDWH�� REYLRXVO\� EULJKW� ODG� ZLWK� ERXQGOHVV� HQHUJ\�� KLV�
'DG¶V�ULJKW-KDQG�PDQ� 

+LV� ILIWK-JUDGH� UHSRUW� FDUG� VLJQHG� E\� 0LOOLH� -�� :KLWHKLOO�
VKRZV�$�	�%�JUDGHV��WDUG\�WZR�WLPHV��GLVPLVVHG�WZR��DQG�DEVHQW�
HLJKW�DQG�RQH�KDOI� 

2XU�ROGHVW�FRUUHVSRQGHQFH�LV�D�EHDXWLIXOO\�FRORUHG�&KULVW�
PDV� SRVWFDUG� GHSLFWLQJ� WZR� 'XWFK� FKLOGUHQ� SXOOLQJ� D� VOHG� ODGHQ�
ZLWK�KROO\�� LQVFULEHG�ZLWK�³$�-R\RXV�&KULVWPDVWLGH´��DGGUHVVHG�WR�
0DVWHU�(OOLV�:HOFK��*URWRQ��9HUPRQW���VLJQHG�VLPSO\��³/�$�(�´�DQG�
SRVWPDUNHG�1HZEXU\���9HUPRQW��'HF��������+H�ZRXOG�KDYH�EHHQ�
VHYHQ�DQG�WKH�IDFW�KH�NHSW� LW� LQ�SULVWLQH�FRQGLWLRQ� LV�HYLGHQFH�KH�
WUHDVXUHG�LW� 

(OOLV¶� KDQGZULWWHQ� OHWWHUV� ZULWWHQ� WR� KLV� IDPLO\� DQG� IULHQGV�
JLYH� LQVLJKW� LQWR� KLV� OLIH� DQG� FKDUDFWHU�� +H� GHVFULEHV� JRLQJ� WR�
VFKRRO� ZLWK� KLV� ROGHU� VLVWHU�� (WWD�� KHOSLQJ� KLV� 3DSD� ZLWK� FKRUHV�
GXULQJ�VXJDULQJ��ZKHQ�WKH\�WDSSHG������WUHHV�DQG�WKUHVKLQJ�RDWV�
ZKHQ� WKH� HQJLQH� ZDV� JLYLQJ� WKHP� WURXEOH�� $OVR� UDLVLQJ� UDEELWV�
ZLWK�KLV�\RXQJHU�EURWKHU��&ODUHQFH��DQG�UDLVLQJ�FKLFNHQV�ZLWK�VHW�
WLQJ�KHQV�DQG�RQH�KHQ�VLWWLQJ�RQ�GXFN�HJJV��$ERXW�JHWWLQJ�D�QHZ�
ELF\FOH��FURTXHW�VHW�DQG�ZULWLQJ�SDSHU�LQ�D�'HFHPEHU������OHWWHU��
+H�WROG�DERXW�:LOOLH�'XQQ�PRYLQJ�WR�0RQURH��1+�DQG�0UV��:ULQ�
NOH�DQG�0UV��3DJH�UHFRYHULQJ�IURP�DQ�LOOQHVV�  

�&RQWLQXHG�RQ�SDJH���� 
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 :KHQ� (OOLV� ZDV� GLDJQRVHG� ZLWK� GLDEHWHV� LV� XQFOHDU�� :KDW� D�
EORZ�LW�PXVW�KDYH�EHHQ�WR�WKH�ZKROH�IDPLO\�IRU�WKH\�UHDOL]HG�LW�ZDV�D�
GHDWK�VHQWHQFH��2QH�FDQ�RQO\� LPDJLQH� WKH�SDOO� WKDW�QRZ�KXQJ�RYHU�
WKDW� RQFH� KDSS\� KRXVHKROG�� 0\� 'DG� ZDV� DERXW� HLJKW� ZKHQ� IDFHG�
ZLWK� WKH� IDFW� KLV� ELJ� EURWKHU� ZKRP� KH� LGROL]HG� KDG� D� GLVHDVH� IRU�
ZKLFK�WKHUH�ZDV�QR�FXUH��+H�VKDUHG�KRZ�(OOLV��QRZ�GHQLHG�VXJDU�LQ�
DQ\�IRUP��FUDYHG�LW�VR�PXFK�WKDW�KH�ZRXOG�JR�LQWR�WKH�VWRUH�LQ�WRZQ�
DQG�EHJ� WKH�RZQHU� WR�VHOO�KLP�VRPH�FDQG\��)RUHZDUQHG� WKH�VWRUH�
NHHSHU� KDG� WR� UHIXVH� KLP� DQG� NHHS� D� FORVH�ZDWFK� WKDW� KH� GLG� QRW�
PDQDJH�WR�VZLSH�VRPH�LQ�GHVSHUDWLRQ� 
 %\�6HSWHPEHU����������(OOLV�ZDV�VR�LOO�KH�KDG�WR�EH�KRVSLWDOL]HG�
LQ�%XUOLQJWRQ��+H�DSSDUHQWO\�ZHQW�ZHOO�DUPHG�ZLWK�ZULWLQJ�SDSHU��HQ�
YHORSHV�� SRVWFDUGV�� SHQFLOV�� SHQV�� DQG� VWDPSV�� DV� ZHOO� DV� VRPH�
VSHQGLQJ�PRQH\��+LV�OHWWHUV�DQG�FDUGV�WKDW�KH�SHQQHG�GDLO\�WR�3DSD��
0DPPD�DQG�&ODUHQFH� DUH� KHDUWUHQGLQJ��$V� KLV� VWUHQJWK�ZDQHG� VR�
GLG�KLV�SHQPDQVKLS�DQG�VSHOOLQJ�OLNHZLVH� 
 7KHVH�OHWWHUV�UHYHDOHG�KLV�IDLOLQJ�KHDOWK�� ORQHOLQHVV��DQG�KRPH�
VLFNQHVV��+H�ZDV�DQ[LRXV�IRU�YLVLWV�IURP�KLV�IDPLO\��7KH�ODVW�IHZ�OHW�
WHUV� IURP�%XUOLQJWRQ�ZHUH�XSEHDW�ZLWK�DQWLFLSDWLRQ�RI� FRPLQJ�KRPH�
DQG� VRPH� HYHQ� KDG� QRWHV� IURP� KLV� 'RFWRU� ZKR� ZDV� FRQFHUQHG�
DERXW�KLV�KRPHVLFNQHVV�� 
 6RPHWLPH� LQ� WKH�)DOO�RI������(OOLV�FDPH�KRPH�IURP�%XUOLQJWRQ�
+RVSLWDO��OLNHO\�PLG-6HSWHPEHU�IRU�ZH�KDYH�QR�PRUH�FRUUHVSRQGHQFH�
IURP� WKHUH�� KLV� ODVW� OHWWHU�ZULWWHQ� WR�(WWD�2FWREHU���� �����ZDV� IURP�
*URWRQ��+H�DSSDUHQWO\�KDG�UHJDLQHG�D�PHDVXUH�RI�VWUHQJWK��+LV�IDP�
LO\� ZDLWHG� ZLWK� EDWHG� EUHDWK� NQRZLQJ� WKH� UHSULHYH� ZRXOG� EH� VKRUW�
OLYHG�� 7KH\� WRRN� KLP� GRZQ� WR� KDYH� DQ� RIILFLDO� SRUWUDLW� GRQH� WKDW�
VKRZHG�D�OHDQHU�DQG�PRUH�PDWXUH�IDFH��VHH�SKRWR�RQ�SDJH�����7KH�
QH[W�HLJKW�ZHHNV�DUH�VLOHQW�RQHV� 
 -DQXDU\������ZDV�(OOLV�ILQDO�PRQWK�RI�OLIH��+H�EHJDQ�NHHSLQJ�D�
WLQ\�GLDU\��ORJJLQJ�LQ�VLPSOH�VHQWHQFHV�RI�KLV�GDLO\�DFWLYLWLHV� 
 
 6DW������ ,�ZHQW�GRZQ�WR�WKH�YLOODJH�DQG�SDLQWHG�VRPH�SLFWXUHV 
 6XQ��� ,�ZHQW�XS�WR�8QFOH�(GZDUGV�WR�VHH�OLWWOH�EHH 
 0RQ��� +HOSHG�3DSD�NLOO�D�SLJ 
 7XHV�� ,�ZHQW�RYHU�LQ�WKH�VQRZSORZ�ZLWK�3DSD 
 :HG��� +HOSHG�3DSD�ZLWK�VRPH�ZRRG�DQG�ZHQW�WR�WKH�PLOO 
 7KXUV�� :HQW�GRZQ�WR�WKH�PLOO�ZLWK�3DSD 
 )UL��� :HQW�RYHU�WR�(WWD�DQG�GUDZHG�XS�ORJV 
 6DW��� :HQW�WR�:HOOV�ULYHU�WR�JHW�P\�WHHWK�ILOOHG 
 6XQ��� ,�ZHQW�RYHU�WR�%DOGRQV�WR�JHW�WKH�\RNH�IRU�P\�VWHHUV 
 0RQ���� ,�\RNHG�XS�P\�VWHHUV�SDSD�ZHQW�DQG�JRW�D�VOHG 
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 7XHV���� ,�ZHQW�WR�WKH�YLOODJH�ZLWK�3DSD�DQG�KHOSHG�GUDZ�XS�  
   VRPH�ZRRG 
 :HG���� ,�GUDZHG�ZRRG�ZLWK�P\�VWHHUV�DQG�ZHQW�WR�(GZDUGV 
 7KXUV���� 3DSD�DQG�,�EXLOW�D�VOHG�IRU�P\�VWHHUV 
 )UL�����, GUDZHG�ZRRG�ZLWK�P\�VWHHUV 
 6DW���� ,�GURYH�WKH�KRUVHV�GRZQ�WR�WKH�YLOODJH�IRU�3DSD 
 6XQ���� ,�ZDV�VLFN�DQG�KDG�WR�VWD\�LQ�WKH�KRXVH 
 0RQ���� ,�ZDV�VLFN�DQG�KDG�WR�VWD\�LQ�WKH�KRXVH 
 7XHV���� ,�ZHQW�WR�(GZDUGV�ZLWK�3DSD 
 :HG����  �,Q�$XQW�(WWD¶V�KDQGZULWLQJ� 
  (OOLV�ZDV�ZRUVH��+DG�WKH�'U��	�(WWD�FDPH�KRPH�IURP�VFKRRO� 
 7KXUV�����+DG�WKH�'U�LQ�WKH�PRUQLQJ�DQG�HYHQLQJ� 0XFK�ZRUVH� 
   (OL]D�FDPH�DW���R¶FORFN 
 )UL���� (OOLV�GLHG�DW�DERXW������D�P��WRGD\ 
 
 0\�'DG��QLQH�\HDUV�ROG��ZDV�DW�KLV�EURWKHU¶V�EHGVLGH�WKDW�HDUO\�
PRUQLQJ�DQG�VKDUHG�ZLWK�PH�KLV�ODVW�PRPHQWV� 

(OOLV� ZDV� ZHDN� EXW� DOHUW�� SURSSHG� XS� RQ� SLOORZV� LQ� KLV� RZQ�
EHG�� ZKHQ� KH� VXGGHQO\� EROWHG� XSULJKW�� REYLRXVO\� YHU\� IULJKWHQHG��
³.HHS� WKHP�RXW�� NHHS� WKHP�RXW�� WKH\� DUH� WU\LQJ� WR�JHW� LQ�´� KH� NHSW�
VKRXWLQJ�JHVWXULQJ�WRZDUG� WKH�GRRU��+LV�0RWKHU�VRXJKW�WR�FDOP�KLP�
DVVXULQJ�KLP�WKHUH�ZDV�QR�RQH�WKHUH�EXW�WR�QR�DYDLO��³<HV��WKHUH�LV��
WKH�DQJHOV���� WKH\�DUH� WU\LQJ�WR�JHW� LQ���� WKH\�DUH�FRPLQJ�WR�JHW�PH�´�
0RPHQWV� ODWHU� (OOLV� FROODSVHG� RQ� WKH� EHG� DQG� ZDV� JRQH��:KHQ� ,�
DVNHG�P\�'DG� LI�KH� WKRXJKW�(OOLV� UHDOO\�VDZ�DQJHOV��KLV�TXLHW� UHSO\�
ZDV�³,�QHYHU�GRXEWHG�LW�´ 
 0\�*UDQGSDUHQWV�ZLWK�JULHYLQJ�KHDUWV� ODLG�WKHLU�ILUVWERUQ�VRQ�WR�
UHVW�LQ�D�QHZO\�SXUFKDVHG�ORW�DW�WKH�*URWRQ�9LOODJH�FHPHWHU\�QRW�IDU�
IURP�ZKHUH�KLV�*UDQGIDWKHU�/HEEHXV��DQG�WKUHH�ZLYHV�6DUDK��+XOGD�
DQG�0DUWKD� DQG� KLV� DXQW�0DUWKD�%ODQFKH�+D\HV� DQG� KHU� KXVEDQG�
)UHG� QRZ� OLH� EXULHG�� (WWD� LV� EXULHG� DW� 5\HJDWH� &RUQHU� ZLWK� 8QFOH�
%RE�� 0\� *UDQGIDWKHU� -DFRE�� *UDQGPRWKHU� (YDORQD� DQG� P\� 'DG��
&ODUHQFH�DUH�DOO�LQ�D�URZ�HLWKHU�VLGH�RI�(OOLV��DOO�DZDLWLQJ�WKH�UHVXUUHF�
WLRQ� 
 (OOLV�KDG�RQO\�WHQ�PRQWKV�WR�JHW�WR�NQRZ�KLV�EURWKHU-LQ-ODZ��%RE��
KH�ZRXOG�KDYH�KDG� WR� OLYH� WZHQW\�PRUH�\HDUV� WR�PHHW�KLV�VLVWHU-LQ-
ODZ�� ,GD� 6KDWQH\�� 7LQ\�� GDUN� KDLUHG� DQG� YLYDFLRXV�� KH� ZRXOG� KDYH�
OLNHG�P\�0RP� 

(WWD� VDLG� KHU�PRWKHU�ZDV� QHYHU�ZHOO� DIWHU� (OOLV¶� GHDWK�� VXF�
FXPELQJ�WR�%ULJKW¶V�GLVHDVH�MXVW�ILYH�\HDUV�ODWHU��1RYHPEHU�������0\�
'DG�� MXVW� ����ZDV�DJDLQ�DW�%ULJKWORRN�+RVSLWDO�ZKHUH� VKH�GLHG��+H�
VKDUHG�WKDW�VFHQH�ZLWK�PH�DOVR�DQG�,�ZLOO�VKDUH�WKDW�VWRU\�ODWHU�� 
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)RU�WZR�\HDUV�P\�'DG�DQG�*UDQGSD�-DFRE�³KHOG�WKH�IRUW´��WKH�
RQFH�OLYHO\�KRXVH�QRZ�VLOHQW�DQG�LQ�P\�'DG¶V�ZRUGV��³GDUN�´�³:KHQ�
P\�0RWKHU�GLHG�WKH�VXQVKLQH�OHIW�´�KH�VDLG��7KH�GD\�FDPH�ZKHQ�-D�
FRE� FDOOHG� RQ� $QQLH� �%HUQLH�� 0DLQ��:DOWHU¶V� ZLGRZ� ZKR� QRZ� ZDV�
DORQH�ZLWK� ILYH� \RXQJ� FKLOGUHQ�� $OZD\V� NQRZQ� WR� EH� D�PDQ� RI� IHZ�
ZRUGV�� WKH�VWRU\�JRHV�KH�JHQWO\�EXW�EOXQWO\�VDLG��³<RX�QHHG�D�KXV�
EDQG�� ,� QHHG� D�ZLIH�´� $SSDUHQWO\� WKDW� SURSRVDO� DQG� KLV� FKDUP�ZDV�
HQRXJK��ZLWKRXW� IDQIDUH� WKH\�ZHG�� VKH� DQG� WKH� FKLOGUHQ�PRYHG� LQ��
WKH�TXLHW�KRXVH�QHYHU�TXLHW�QRU�HPSW\�DJDLQ�� 

0\�'DG�OHIW�KRPH�VRRQ�DIWHU�KLV�ILYH�VWHS�VLEOLQJV�DUULYHG�VWLOO�
JULHYLQJ� WKH� ORVV� RI� KLV�PRWKHU� DQG� KLV� EURWKHU� DQG�� WKH� H[FOXVLYH�
FRPSDQ\�RI�KLV�'DG�� ,� FDQQRW� LPDJLQH� WKH�DFKH� LQ�P\�*UDQGIDWKHU�
-DFRE¶V�KHDUW�DV� WKH�GRRU�RQ�KLV� ILUVW� IDPLO\�VODPPHG�VKXW�ZLWK� WKH�
XQKDSS\�GHSDUWXUH�RI�KLV�RQO\� UHPDLQLQJ�VRQ��1RWKLQJ�KH�VDLG�KDG�
SHUVXDGHG�KLP�WR�VWD\��+H�FRXOG�RQO\�VTXDUH�KLV�VKRXOGHUV�DQG�HP�
EUDFH�WKH�WDVN�RI�UDLVLQJ�KLV�QHZ�IDPLO\��WUXVWLQJ�LQ�(WWD¶V�SURPLVH�WR�
JLYH�&ODUHQFH�D�KRPH�µWLOO�KH�ZDV�UHDG\�WR�PDNH�D�OLIH�IRU�KLPVHOI� 
 (OOLV¶�SUHVHQFH�UHPDLQHG�D�SDUW�RI�WKH�KRXVHKROG��µWLOO�-DFRE�GLHG�
LQ�2FWREHU� ������ DV� KLV� ODUJH� RYDO� SRUWUDLW� KXQJ� RQ� WKH�ZDOO� LQ� WKH�
IDUPKRXVH�DORQJ�ZLWK�WKH�HYHQ�ODUJHU�RQH�RI�(OOLV¶�*UHDW�*UDQGPRWK�
HU�+DQQDK��*RRGZLQ��(PHU\�KROGLQJ�KLV�0RWKHU��(YDORQD��,�VXVSHFW�
PDQ\�DQ�HYHQLQJ�� WKH�KRXVH�TXLHW�ZLWK�DOO� WKH�QHZ�FKLOGUHQ� WXFNHG�
LQ��WKDW�P\�*UDQGIDWKHU��LQ�PRPHQWV�RI�VROLWXGH��VXUYH\HG�WKRVH�EH�
ORYHG�IDFHV��LQ�WKH�OLJKW�RI�WKH�NHURVHQH�ODPS�RQ�WKH�GLQLQJ�URRP�WD�
EOH�DQG�ORVW�KLPVHOI�LQ�PHPRULHV� 

1RW� RQO\� KLV� LPDJH�� EXW� (OOLV¶� QDPH� WRR� LV�PHPRULDOL]HG� E\�
WKRVH� ZKR� VR� ZDQWHG� WR� NHHS� WKDW� PHPRU\� DOLYH�� (WWD� DQG� %RE�
QDPHG� WKHLU�RQO\�VRQ��5REHUW�(OOLV��0\�SDUHQWV� OLNHZLVH�QDPHG�P\�
\RXQJHVW� EURWKHU�� 0LFKDHO� (OOLV�� ,W� ZDV� KLV� GHDUO\� ORYHG� 8QFOH� (G�
ZDUG�ZKR�EHVW�UHPHPEHUHG�KLP�E\�QDPLQJ�KLV�ODVW�FKLOG��(OOLV�5RE�
HUWV�:HOFK� 
 1RZ� LW� LV� RXU� ROGHVW�7LPRWK\�9LUJLO� 6KLHOGV�ZKR� KDV� WKDW� ODUJH�
RYDO�SRUWUDLW�KDQJLQJ�RQ�KLV�ZDOO�DQG� WKH�VFUDSERRN�ZLWK�DOO� WKH� OHW�
WHUV�� SRVWFDUGV� DQG� SKRWRV�� DORQJ�ZLWK� WKH� WLQ\� GLDU\�� FKDUJHG�ZLWK�
WKH�PLVVLRQ�WR�VHH�WKDW�KLV�*UHDW�8QFOH�(OOLV�LV�QHYHU�IRUJRWWHQ��DQG�
WKRVH�PRPHQWRXV�DUH�SDVVHG�GRZQ�WR�IXWXUH�JHQHUDWLRQV� 

 
7KH�(QG 

�&RQWLQXHG�IURP�SDJH���� 
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*URWRQ�+LVWRULFDO�6RFLHW\�1HZV 
%\�'HERUDK�-XULVW 

 
(PDLO��JURWRQYWKLVWRU\#JPDLO�FRP 
:HE�SDJH��JURWRQYWKLVWRU\�RUJ 
)DFHERRN#JURWRQYWKLVWRU\ 

 
 -LJVDZ�3X]]OH�RI�*URWRQ�9LOODJH�SDLQWLQJ�E\�1LFKROH�:ROIJDQJ�
LV�DYDLODEOH�IURP�*+6�IRU�����SOXV�VKLSSLQJ�IRU�IXQGV�WR�UHSDLU�DQG�
SDLQW�WKH�3HWHU�3DXO�+RXVH��&DOO�/LVH�6KDOOEHUJ�DW����������-�����WR�
RUGHU�ZLWK� \RXU� FUHGLW� FDUG�� �*+6�KDV� D� VTXDUHXS�FRP�DFFRXQW� WR�
DFFHSW�DOO�PDMRU�FUHGLW�FDUGV�QRZ�� 
 'LDQH�.UHLV�ZDV�UHFRJQL]HG�IRU�KHU�PDQ\�FRQWULEXWLRQV� WR�WKH�
6RFLHW\�DQG�WKH�FRPPXQLW\�ZLWK�DQ�KRQRUDU\�OLIH-PHPEHUVKLS� 
 6RFLDO�GLVWDQFLQJ�DQG�VWD\�KRPH�UHFRPPHQGDWLRQV�WR�VORZ�WKH�
VSUHDG� RI� &29,'-��� KDYH� LPSDFWHG� VRPH� � VXPPHU� DFWLYLWLHV� DQG�
PD\� VWLOO� EH� LQ� HIIHFW� IRU� IDOO�� )LOHV� DUH� QRZ� UHRUJDQL]HG� DQG�'DOH�
%URZQ¶V�VWRULHV�RI�*URWRQ�DUH�HDVLHU�WR�ILQG� 
 

 
  9+6�UHSRUWHG� WKDW�9HUPRQW��0RQWDQD�DQG� ,GDKR��KDG� WKH�
PRVW�LPSURYHPHQW�LQ�UHGXFLQJ�WKH�VSUHDG�RI�&29,'-����DFFRUGLQJ�
WR� D� VWXG\�EHWZHHQ����0DUFK� DQG����$SULO� ,PSURYHPHQW�ZDV�QRW�
UHODWHG� WR� GHQVLW\� RI� LQIHFWLRQV� RQ�0DUFK� ��WK�� QRU� WR� WKH� VWDWH¶V�
SRSXODWLRQ�� 
 $FWLRQV�ZHUH� WDNHQ�QDWLRQDOO\� WR�FRQWURO�VSUHDG�RI� WKH�GLVHDVH�
HDUOLHU�DQG�E\����0DUFK��WKH�DYHUDJH�UDWH�RI�VSUHDG�GHFUHDVHG�IURP�
�����SHUFHQW��SHU�GD\�WR������SHUFHQW��DIWHU����0DUFK��LW�ZHQW�IURP�
�����SHUFHQW�SHU�GD\�WR�����SHUFHQW�� 
 3ULRU� WR����0DUFK� WKHUH�ZHUH�QR�GLIIHUHQFHV� LQ� WKH�GHFOLQH�RI�
VSUHDG�DPRQJ�VWDWHV��EXW�DIWHU����0DUFK�LW�ZDV�VLJQLILFDQW��DQG�WKH�
GDWH�VWD\�KRPH�RUGHUV�ZHUH�LVVXHG�FRUUHODWHG�ZLWK�WKHVH�GLIIHUHQFHV��
0RQWDQD�� ,GDKR��DQG�9HUPRQW�VKRZHG�WKH�JUHDWHVW� LPSURYHPHQW—
1HEUDVND��6RXWK�'DNRWD��DQG�,RZD�WKH�OHDVW�� 
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