
 

 

 

 'RHV� DQ\RQH� UHPHPEHU� WKH�
)UHHGRP�7UDLQ�JRLQJ� WKURXJK�*URWRQ�
LQ� WKH� PLGGOH� RI� WKH� QLJKW� RU� HDUO\�
PRUQLQJ� RQ� ���2FWREHU� ����"� ,�ZDV�
DZD\� LQ� WKH� 1DY\� WKHQ�� EXW� P\�
EURWKHU��0HOYLQ��RIWHQ�WROG�DERXW�'DG�
ZDNLQJ� XS� WKH� IDPLO\� WR� ZDWFK� LW�
SDVVLQJ� RQ� WKH� WUDFNV� EHKLQG� RXU�
KRXVH�RQ�5DLOURDG�6WUHHW��7KH�UHFRUGV�
RQ�*RRJOH�VKRZ�LW¶V�URXWH�JRLQJ�IURP�
0RQWSHOLHU�� 97�� ZKHUH� WKH� H[KLELWV�
ZHUH� RQ� GLVSOD\� 2FWREHU� ���� WR�
1DVKXD�� 1+�� ZKHUH� WKH\� ZHUH�
VFKHGXOHG� WR� EH� RQ� GLVSOD\� 2FWREHU�
���� WKURXJK�:KLWH�5LYHU� -XQFWLRQ� RQ�
WKH� %	&� 55� OLQH� DQG� QRW� WKURXJK�
:HOOV�5LYHU�RQ�WKH�0	:5�OLQH"� 
 7KH� WUDFNV� IURP� 0RQWSHOLHU� WR�
:HOOV� 5LYHU� WKURXJK�*URWRQ�� ODLG� E\�
WKH� 0	:5� 55� EXW� RZQHG� E\� WKH�
%	&�55�LQ�������ZHUH�VWLOO�LQ�XVH�DW�
WKH� WLPH�� EXW� ZKHQ� WKH� VHFRQG�
³$PHULFDQ� )UHHGRP� 7UDLQ´� PDGH� LWV�
WRXU� LQ� ����� WR� FHOHEUDWH� WKH�
ELFHQWHQQLDO�RI� WKH�8QLWHG�6WDWHV�� WKH�
WUDFNV�KDG�EHHQ�UHPRYHG��3HUKDSV�WKLV�
OHG�WR�FRQIXVLRQ�DERXW�WKH�URXWH�RI�WKH�
�����)UHHGRP�7UDLQ�WKURXJK�*URWRQ" 
 7KH�)UHHGRP�7UDLQ�FRQVLVWHG�RI�
VHYHQ� UDLOURDG� FDUV�� 7KUHH� ZHUH�
GHVLJQHG� WR� GLVSOD\� ���� KLVWRULFDO�
GRFXPHQWV�SOXV��� IODJV��7KUHH�RWKHUV�
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3DJH�� )DOO����� *+6�1HZVOHWWHU 

KRXVHG� D� VWDII� RI� FXUDWRUV� DQG� D� GHWDFKPHQW� RI�0DULQHV� WR� JXDUG� DQG�
SURWHFW� WKH� LQYDOXDEOH�KLVWRULF�H[KLELWV��7KH�VHYHQWK�ZDV�D�EDJJDJH�FDU�
WR�FDUU\�OXJJDJH�DQG�VXSSOLHV��2QH�RI�WKH�0DULQHV��6JW��7LPRWK\�+RGJH��
ZURWH� ODWHU� ³0RUH� WKDQ� D� UROOLQJ� PXVHXP�� WKH� )UHHGRP� 7UDLQ� ZDV� DQ�
HGXFDWLRQDO�DQG�SDWULRWLF�SURJUDP�WKDW�SURYLGHG�D�YLYLG�UHPLQGHU�RI�WKH�
JUHDWQHVV� RI� $PHULFD¶V� KHULWDJH� WR� D� QDWLRQ� VWLOO� UHFRYHULQJ� IURP�
HFRQRPLF�GHSUHVVLRQ�DQG�ZRUOG�ZDU�´ 
 :LOOLDP� &REOHQ]� D� JRYHUQPHQW� HPSOR\HH� LQ� WKH� 'HSDUWPHQW� RI�
-XVWLFH�� JRW� WKH� LGHD� RI� D� WUDYHOLQJ� H[KLELW� RI� KLVWRULF� GRFXPHQWV�ZKHQ�
YLVLWLQJ� WKH�1DWLRQDO�$UFKLYHV�GXULQJ�KLV�OXQFK�KRXU�LQ�$SULO�������+H�
SDVVHG�WKH�LGHD��WR�WKH�8��6��$UFKLYLVW��6RORQ�%XFN��ZKR�UHOD\HG�LW�XS�WKH�
FKDLQ�RI�FRPPDQG�WR�$WWRUQH\�*HQHUDO��7RP�&ODUN��ZKR�LV�FUHGLWHG�ZLWK�
PDNLQJ� LW� D� UHDOLW\� ��� PRQWKV� ODWHU�� ZKHQ� WKH� $PHULFDQ� +HULWDJH�
)RXQGDWLRQ�ZDV�IRUPHG�IRU�UDLVLQJ�SULYDWH�IXQGV�WR�ILQDQFH�WKH�SURMHFW�� 
 :KHQ�WKH�)UHHGRP�7UDLQ�VWDUWHG�LWV�WRXU�LQ�6HSWHPEHU������,UYLQJ�
%HUOLQ¶V� VRQJ�³7KH�)UHHGRP�7UDLQ´� UHFRUGHG�E\�%LQJ�&URVE\�DQG�7KH�
$QGUHZV� 6LVWHUV� ZDV� SOD\HG� RQ� UDGLR� IRU� WKH� ILUVW� WLPH� DQG� LW� ZDV� DQ�
LQVWDQW�KLW� 
 7KH� 1DWLRQDO� $UFKLYHV� VXSSOLHG� WKH� WUDLQ� ZLWK� ���� KLVWRULFDO�
GRFXPHQWV�� LQFOXGLQJ� WKH� (PDQFLSDWLRQ� 3URFODPDWLRQ�� D� OHWWHU� IURP�
&KULVWRSKHU� &ROXPEXV�� WKH� 0D\IORZHU� &RPSDFW�� DQG� *HUPDQ� DQG�
-DSDQHVH�VXUUHQGHU�GRFXPHQWV�IURP�:RUOG�:DU�,,�� 
 7KH�WUDLQ
V�ILUVW�GLVSOD\�VWRS�ZDV�LQ 3KLODGHOSKLD��3$��RQ�6HSWHPEHU�
���� ������ )URP� WKHUH�� LW� WUDYHOHG� WR 1HZ� (QJODQG�� GRZQ� WKH� $WODQWLF�
FRDVW�WR )ORULGD��DFURVV�WKH�QDWLRQ
V�VRXWKHUQ�VWDWHV�WR &DOLIRUQLD��XS�WKH�
3DFLILF� FRDVW� WR :DVKLQJWRQ�� WKHQ� DFURVV� WKH� QRUWKHUQ� VWDWHV�
WR 0LQQHVRWD��$IWHU� WRXULQJ� WKH�SHULPHWHU�RI� WKH�QDWLRQ�� LW�ZHQW� LQODQG�
WR &RORUDGR WKHQ .DQVDV DQG 0LVVRXUL��QRUWK�WR :LVFRQVLQ��WKHQ�VRXWK�WR�
WKH 2KLR�5LYHU YDOOH\��QRUWK�DJDLQ�WR�0LFKLJDQ�DQG�ILQDOO\�HDVW�WR 1HZ�
-HUVH\��7KH�WUDLQ
V�RIILFLDO�WRXU�HQGHG��-DQXDU\����������LQ :DVKLQJWRQ��
'&��$�QRWDEOH�VWRS�RQ�WKH�WUDLQ
V�VFKHGXOH�ZDV�DW�WKH &KLFDJR�5DLOURDG�
)DLU -XO\� �� WR� ��� ������ 7KH� $PHULFDQ� +HULWDJH� )RXQGDWLRQ� OLFHQVHG�
YHQGRUV�WR�VHOO�)UHHGRP�7UDLQ�PHPRUDELOLD��OLNH�ERRNV�DQG�SRVWFDUGV� 
 /HDYLQJ�3KLODGHOSKLD�WKH�WUDLQ�PDGH����SXEOLF�GLVSOD\�VWRSV�EHIRUH�
DUULYLQJ�LQ�5XWODQG��9HUPRQW�RQ�2FWREHU�����%XUOLQJWRQ�RQ 2FWREHU����
DQG�0RQWSHOLHU� RQ�2FWREHU� ���� 7KHQ� LW�ZHQW� RQ� WKURXJK�*URWRQ� IRU� D�
VWRS� LQ�1DVKXD��1HZ�+DPSVKLUH�RQ�2FWREHU����� FRQWLQXLQJ� LWV� WRXU�RI�
WKH�8��6�� 
 7KH�)UHHGRP�7UDLQ¶V��������PLOH�WRXU�ZDV�WKH�RQO\�WUDLQ�WR�RSHUDWH�
LQ�HYHU\�VWDWH��XVLQJ����GLIIHUHQW�UDLOURDGV��2YHU���PLOOLRQ�SHRSOH�YLVLWHG�
LW�GXULQJ�GLVSOD\�VWRSV�LQ�����FLWLHV�DQG�WRZQV�� 
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,�DP�DQ�$PHULFDQ��$�IUHH�$PHULFDQ� 

)UHH�WR�VSHDN�-�ZLWKRXW�IHDU� 
)UHH�WR�ZRUVKLS�LQ�P\�RZQ�ZD\� 

)UHH�WR�VWDQG�IRU�ZKDW�,�WKLQN�LV�ULJKW� 
)UHH�WR�RSSRVH�ZKDW�,�EHOLHYH�ZURQJ� 

)UHH�WR�FKRRVH�WKRVH�ZKR�JRYHUQ�P\�FRXQWU\� 
7KLV�KHULWDJH�RI�)UHHGRP�,�SOHGJH�WR�XSKROG 

)RU�P\VHOI�DQG�DOO�PDQNLQG� 
 

7KLV�3OHGJH�RI�)UHHGRP�ZDV�UHFLWHG�E\�PLOOLRQV�RI�$PHULFDQV�GXULQJ�WKH�
KLVWRULF�MRXUQH\�RI�WKH�)UHHGRP�7UDLQ�ZKLFK�WRXUHG�WKH�WKHQ�IRUW\�HLJKW�
VWDWHV�IURP�6HSWHPEHU������XQWLO�-DQXDU\�������,W�ZDV�D�WUXO\�KLVWRULF�
MRXUQH\�ZKHUHE\�PDQ\�RI�RXU�FRXQWU\
V�PRVW�KLVWRULF�GRFXPHQWV�DQG�
PHPRUDELOLD�ZHUH�WUDQVSRUWHG�WKURXJKRXW�WKH�ODQG�LQ�D�VSHFLDO�VHYHQ-FDU�
WUDLQ�WR�PRUH�WKDQ�����FRPPXQLWLHV�LQ�DOO�RI�WKH�VWDWHV��7R�DFFRPSOLVK�WKLV�
REMHFWLYH�JRYHUQPHQW�DQG�SULYDWH�VRXUFHV�PDGH�DYDLODEOH�D�UHPDUNDEOH�
FROOHFWLRQ�RI�GRFXPHQWV�LQ�ZKLFK�ZDV�ZULWWHQ�RXU�QDWLRQDO�KHULWDJH�� 
,�ZDV�KRQRUHG�WR�EH�FKRVHQ�WR�VHUYH�DV�$UFKLYLVW�RQ�WKH�WUDLQ� 
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0RQWSHOLHU�	�:HOOV�5LYHU�55�WKURXJK�*URWRQ�ZLWK�FRQQHFWLRQV�LQ�:RRGVYLOOH�
1+�IRU�%RVWRQ�	�0DLQH�OLQH�WR�1DVKXD��1+�������)UHHGRP�7UDLQ¶V�QH[W�VWRS� 
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 'RQ� 6PLWK�� D� VHFRQG� JUHDW� JUDQGVRQ� RI�0DQOH\� &ODUN�� DV� KH� ZDV�
NQRZQ�� UHVHDUFKHG� QHZVSDSHU� DUFKLYHV� UHYHDOLQJ� JOLPSVHV� RI� KLV� OLIH�
IURP�WKH� WLPH�KH�ZDV�DSSRLQWHG�*URWRQ¶V�3RVWPDVWHU�LQ������DW�DJH����
XQWLO�KLV�GHDWK�DW�:DWHUEXU\�LQ������DW�DJH�����HGLWRU 
 
 0DQOH\� &ODUN� ZDV� ERUQ� �� 6HSWHPEHU� ����� LQ� *URWRQ�� 97� VRQ� RI�
:LOOLDP�)��DQG�/RLV��+HDWK��&ODUN���+H�ZDV�WKH�HOGHVW�RI�VHYHQ�FKLOGUHQ���
2Q�2FWREHU���������KH�PDUULHG�(OOHQ�'RQDOGVRQ��GDXJKWHU�RI�*HRUJH�DQG�
0DUJDUHW� �6\PHV��'RQDOGVRQ�DQG� WKH\� UDLVHG� WKUHH�GDXJKWHUV�� ,GD�0DH��
0DEHO�-DQH�DQG�(YD�0\UWLH��(OOHQ�GLHG����-XQH������LQ�*URWRQ��97�DQG�
0DQOH\�PDUULHG�&\QWKLD�*UHHQILHOG����$SULO������LQ�+HQU\�&R��,$��2Q�
���$XJXVW� ����� KH�PDUULHG�0DU\� �$OOHQ�� 3HUNLQV� LQ�:HOOV� 5LYHU��97��
0DQOH\�GLHG����2FWREHU������LQ�:DWHUEXU\��97� 
 7KH�ILUVW�QHZVSDSHU�FOLSSLQJV�DERXW�0DQOH\�&ODUN�LQ������UHSRUW�RQ�
KLV�DSSRLQWPHQW�DV�3RVWPDVWHU� LQ�*URWRQ��7KH�%XUOLQJWRQ�)UHH�3UHVV�RQ�
2FWREHU����UHSRUWHG�³6ZHHSLQJ�FKDQJHV�LQ�9HUPRQW�3RVW�2IILFHV«´�DQG�
OLVWHG�WZHQW\�FKDQJHV�LQFOXGLQJ�0DQOH\�&ODUN�UHSODFLQJ�-��%��'DUOLQJ�LQ��
*URWRQ�� 3UHVLGHQW� *URYHU� &OHYHODQG�� WKH� ILUVW� 'HPRFUDW� HOHFWHG� VLQFH�
������EHIRUH�WKH�&LYLO�:DU���UHVXOWHG�LQ�ZLGHVSUHDG�SROLWLFDO�DSSRLQWPHQW�
FKDQJHV��FXVWRPDU\�DW�WKH�WLPH��7KH�$UJXV�DQG�3DWULRW�LQ�0RQWSHOLHU�DOVR�
UHSRUWHG�1RYHPEHU���WKDW�0DQOH\�KDG�UHFHLYHG�KLV�FRPPLVVLRQ�DQG�WKH\�
DGGHG�³«�$��0��+HDWK�LV�UHSRUWHG�DV�KLQWLQJ�WKDW�KH�ZDV�QRW�IDLUO\�XVHG�
LQ�WKDW�FRQWHVW�HWF��,I�KH�GRHV�KH�NQRZV�KH�LV�QRW�WHOOLQJ�WKH�WUXWK��KDYLQJ�
KDG� WKH�EHQHILW�RI�DOO� WKH�GRXEWV�DW� WKH�FDXFXV�DW�ZKLFK� WKH�PDWWHU�ZDV�
YRWHG�RQ�´�7KUHH�\HDUV� ODWHU�RQ�$XJXVW����������7KH�$UJXV�DQG�3DWULRW�
UHSRUWHG��³'��)��&ODUN��RI�*URWRQ��LV�WKH�QHZ�FOHUN�DW�WKH�0RQWSHOLHU�SRVW�
RIILFH�� %�� )�� &ODUN�� KLV� IDWKHU�� LV� RQH� RI� WKH� SURPLQHQW� 'HPRFUDWV� RI�
*URWRQ��ZKLOH�0DQOH\�&ODUN��KLV�XQFOH�� LV� WKH�PRVW� HIILFLHQW�3RVWPDVWHU�
*URWRQ�HYHU�KDG�´ 
 $� QHZV� LWHP� LQ� WKH�9HUPRQW�:DWFKPDQ� DQG� 6WDWH� -RXUQDO� RXW� RI�
0RQWSHOLHU�RQ�2FWREHU���������UHSRUWHG�³,��0��5LFNHU��(GLWRU�5LFKDUGVRQ�
DQG�0DQOH\�&ODUN��ZKLOH�DW�%DUQHW�3RQG�KXQWLQJ�ODVW�ZHHN��ZHUH�WKURZQ�
IURP�WKHLU�ZDJRQ��UHFHLYLQJ�D�IHZ�LQMXULHV��7KH�KRUVH�ZDV�IULJKWHQHG�E\�
WKH�ILULQJ�RI�D�JXQ�´� 
 2Q� $XJXVW� ��� ����� WKH� $UJXV� DQG� 3DWULRW� UHSRUWHG�� ³3RVWPDVWHU�
0DQOH\�&ODUN�KDV�KDG�D�WHOHSKRQH�SODFHG�LQ�KLV�KRXVH�́ �7KLV�ZDV�ILIWHHQ�
\HDUV�EHIRUH�7KHRGRUH�9DLO��3UHVLGHQW�RI�$7	7��SXUFKDVHG�����DFUHV�RI�
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ZKDW�LV�QRZ�6H\RQ�6WDWH�3DUN�DQG�LV�FUHGLWHG�E\�VRPH�DV�KDYLQJ�WKH�
ILUVW�WHOHSKRQH�LQ�WRZQ��EXW�0DQOH\¶V�ZDV�DSSDUHQWO\�HDUOLHU�LQ������ 
 ,Q������0DQOH\�ZDV�VHOOLQJ�UHDO-HVWDWH�DV� WKH�$UJXV�DQG�3DWULRW�
UHSRUWHG����2FWREHU��³0DQOH\�&ODUN�KDV�VROG�D�EXLOGLQJ�ORW�RQ�'HSRW�
VWUHHW�WR�$OIUHG�5LFNHU�DQG�KDV�IRXU�PRUH�ORWV�VWDNHG�RXW�DZDLWLQJ�SXU�
FKDVHUV��0U��5LFNHU�ZLOO�EXLOG�D�KRXVH�RQ�WKH�ORW�KH�KDV�ERXJKW�HLWKHU�
WKLV�IDOO�RU�WKH�FRPLQJ�VSULQJ��7KLV�LV�QRW�WKH�ODVW�RI�WKH�QHZ�KRXVHV�WR�
FRPH�HLWKHU�� IRU�3RVWPDVWHU�&DUSHQWHU�LV�QHJRWLDWLQJ�ZLWK�7��%��+DOO�
IRU�WKH�SXUFKDVH�RI�D�ORW�QHDU�WKH�RQH�UHFHQWO\�ERXJKW�E\�2UDQJH�0RU�
ULVRQ�DQG�H[SHFWV� WR�EXLOG�KLPVHOI�D�KRXVH�´��,Q�0D\������ERWK�� WKH�
6W��-RKQVEXU\�&DOHGRQLDQ�DQG�WKH�0RQWSHOLHU�(YHQLQJ�$UJXV�UHSRUWHG�
KH�VROG�IRXU�PRUH�ORWV��RQH�HDVW�RI�KLV�KRXVH�WR�-RKQ�)UDVHU�IRU�������
WZR�WR�'U��*��%��+DWFK�IRU�������DQG�RQH�WR�)UHG�:HEEHU�IRU������ 
 -DQXDU\� ����� WKH� *URWRQ� 7LPHV� UHSRUWHG�� ³0DQOH\� &ODUN� KDV�
VROG� KLV� JRRGV� LQ� WKH� ROG�SRVW� RIILFH� WR�$��5�� 7D\ORU��0U��&ODUN� KDV�
EHHQ�LQ�WKH�WREDFFR��FLJDU�DQG�VSRUWLQJ�JRRGV�EXVLQHVV�IRU�WKH�SDVW����
\HDUV��DQG�GXULQJ�WKLV�WLPH�KDV�EHHQ�SRVWPDVWHU��ZLWK�WKH�H[FHSWLRQ�RI�
������\HDUV��+H�KDV�IDLWKIXOO\�SHUIRUPHG�WKH�GXWLHV�RI�WKLV�RIILFH�WR�WKH�
VDWLVIDFWLRQ� RI� WKH� SXEOLF�´�7KRVH��� ���� \HDUV�ZHUH� GXULQJ�3UHVLGHQW�
%HQMDPLQ� +DUULVRQ¶V� WHUP� EHWZHHQ� 3UHVLGHQW� &OHYHODQG¶V� WZR� QRQ-
FRQVHFXWLYH�WHUPV��0DQOH\�VROG�WKH�IXUQLWXUH�KH�XVHG�LQ�*URWRQ�WR�WKH�
SRVWPDVWHU� DW� 6RXWK� 5\HJDWH� DV� UHSRUWHG� LQ� WKH�0RQWSHOLHU� (YHQLQJ�
$UJXV�RQ�2FWREHU�����������7KH�SDSHU�DOVR�UHSRUWHG�HDUOLHU�LQ�2FWREHU�
WKDW�³��-��+��6PLWK�ZDV�ILQHG����DQG�FRVWV�IRU�DVVDXOWLQJ�0DQOH\�&ODUN��
&KDUOLH� 6FRWW� ��� IRU� GUXQNHQQHVV� DQG�0DMRU� /LWWOH� ���� IRU� VHUYLQJ�
UXP��FLGHU�RU�ZKDWHYHU�LW�PD\�EH�´ 
 ,W�DSSHDUV�WKDW�DQLPRVLWLHV�PLJKW�KDYH�RFFXUUHG�EHWZHHQ�0DQOH\�
DQG� VRPH� RI� WKH� SHRSOH� LQ� WRZQ�� 3HUKDSV� RYHU� KLV� SROLWLFDO� DSSRLQW�
PHQWV� RU�PD\EH� LQ� KLV�PHUFKDQGLVLQJ� RU� UHDO� HVWDWH� EXVLQHVVHV"�+LV�
OLIH� ZDV� GLVUXSWHG� D� QXPEHU� RI� WLPHV� LQ� WKH� ILUVW� GHFDGH� RI� ������
0DQOH\¶V� ZLIH�� (OOHQ�� GLHG� ��� -XQH� ����� DQG� KH� ZDV� XQGRXEWHGO\�
PRXUQLQJ�KHU�ORVV�GXULQJ�WKLV�WLPH� 
 %DUUH�(YHQLQJ�7HOHJUDP�RQ�2FWREHU����������UHSRUWHG��³0DQOH\�
&ODUN�KDG�EHHQ� WDNHQ� WR� WKH�DV\OXP� IRU� WKH� LQVDQH�DW�:DWHUEXU\� IRU�
WUHDWPHQW�´� +H� ZDV� UHOHDVHG� DIWHU� D� IHZ� PRQWKV� DQG� )HEUXDU\� ����
����� 7KH� 0RQWSHOLHU� (YHQLQJ� $UJXV� SXEOLVKHG�� ³0DQOH\� &ODUN� LV�
FULWLFDOO\� LOO��7KH�'RFWRUV� UHSRUW� WKDW� WKH\� WKLQN� KH�ZLOO� QRW� UHFRYHU��
:HGQHVGD\�PRUQLQJ�DW�DERXW���R¶FORFN�KH�ZDV�DWWDFNHG�ZLWK�D�SDUD�
O\WLF�VKRFN��'RFWRU�7LOORWVRQ�ZDV�FDOOHG�DQG�DLGHG� WKH�VXIIHULQJ�PDQ�
DOO� WKDW�KH�FRXOG�� ,Q� WKH�DIWHUQRRQ�RI� WKH� VDPH�GD\�KH�ZDV�DJDLQ�DW�
WDFNHG�E\�D�VHFRQG�VKRFN�ZKLFK� OHIW�KLP�WRWDOO\�XQFRQVFLRXV��+H�GLG�

�&RQWLQXHG�RQ�SDJH��� 
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QRW� UDOO\�XQWLO�7KXUVGD\�HYHQLQJ��)ULGD\�QRRQ�KH�KDG�QRW� UHJDLQHG�DQ\�
ZKHUH�QHDU�KLV�QRUPDO�FRQGLWLRQ��(YHU\WKLQJ�WKDW�FDQ�SRVVLEO\�EH�GRQH�WR�
UHOLHYH�KLV� VXIIHULQJ� LV�EHLQJ�FDOOHG� LQWR�XVH�´�$OPRVW�D�\HDU� ODWHU�RQ����
-DQXDU\������WKH�0RQWSHOLHU�(YHQLQJ�$UJXV�ZURWH�DERXW�DQ�DFFLGHQW�DW�KLV�
KRPH��³$Q�DFFLGHQW� DW� WKH� KRPH�RI�0DQOH\�&ODUN� ODVW�:HGQHVGD\� QLJKW�
FDPH�YHU\�QHDU�VHWWLQJ�WKH�KRXVH�DILUH��:��5��&DUEHH�DQG�:DOWHU�+D\GHQ�
KDYH�D�URRP�LQ�0U��&ODUN¶V�KRXVH��2QH�RI�WKHP�ZHQW�WR�PRYH�D�WDEOH�RQ�
ZKLFK� WKHUH�ZDV�D� ODPS��ZKHQ� LW� WLSSHG�D� OLWWOH�� DQG� WKH� ODPS� IHOO� WR� WKH�
IORRU��7KH�RLO�UDQ�RXW��DQG�LQ�D�IHZ�PLQXWHV�WKHUH�ZDV�D�EOD]H��0U��&DUEHH�
JUDEEHG�WKH�ODPS�DQG�UXVKHG�RXW�RI�GRRUV�ZLWK�LW�DQG�LQ�WKLV�ZD\�SUHYHQW�
HG� D� PRUH� VHULRXV� DFFLGHQW�� 1R� RQH� ZDV� LQMXUHG� DQG� WKH� GDPDJH� ZDV�
VOLJKW�´� 
 0DUFK� ���� ����� 7KH� %XUOLQJWRQ� )UHH� 3UHVV� UHSRUWHG�0DQOH\� &ODUN�
ZDV� DJDLQ� WDNHQ� WR� WKH� DV\OXP� IRU� WKH� LQVDQH�E\�3ROLFH�&KLHI�0F0DKRQ�
ZKHUH�KH�UHPDLQHG�IRU�ILYH�PRQWKV�EHIRUH�EHLQJ�UHOHDVHG�LQ�2FWREHU��+LV�
QHSKHZ�� 'DQLHO� )�� &ODUN�� $VVLVWDQW� 3RVWPDVWHU� LQ� 0RQWSHOLHU� DQG� KLV�
JXDUGLDQ�DFNQRZOHGJHG�UHFHLYLQJ�SD\PHQW�RI�0DQOH\¶V�LQVXUDQFH�HQGRZ�
PHQW�RI��������RQ�0DUFK����������$QG�LQ�-XO\�7KH�6W��-RKQVEXU\�&DOHGR�
QLDQ�SXEOLVKHG�D�3UREDWH�&RXUW�1RWLFH� WKDW�-RKQ�'��0F$OOLVWHU��JXDUGLDQ�
RI�0DQOH\�� D�PHQWDOO\� LQFDSDEOH� SHUVRQ�� DSSOLHG� IRU� D� OLFHQVH� WR� VHOO� KLV�
UHDO� HVWDWH� GHVFULEHG� DV� D� GZHOOLQJ�� RXWEXLOGLQJV� DQG� ODQG� VLWXDWHG� LQ�
*URWRQ�� 
 0DQOH\� WKHQ� ZHQW� ZHVW� WR� ,RZD� ZKHUH� KH� PDUULHG� ZLGRZ� &\QWKLD�
�*UHHQILHOG�� &ODUN� $SULO� ���� ������ 7ZR� \HDUV� ODWHU� 7KH� 5XWODQG� 'DLO\�
+HUDOG� UHSRUWHG� RQ� -DQXDU\� ��� ������ ³0DQOH\� &ODUN� RI� *URWRQ� ZDV�
EURXJKW�EHIRUH�-XVWLFH�RI�WKH�3HDFH��-��&��+DUYH\�RQ�FKDUJHV�RI�WUDPSLQJ��
+H� ZDV� IRXQG� JXLOW\� DQG� VHQWHQFHG� WR� WKH� KRXVH� RI� FRUUHFWLRQV� IRU� VL[�
PRQWKV��0U��&ODUN�ZDV�RQFH�D�SURPLQHQW�FLWL]HQ�RI�*URWRQ�DQG�RZQHG�D�
KRXVH�QHDU�WKH�GHSRW��+LV�VWRU\�LV�D�VDG�RQH��DERXW�ILYH�\HDUV�DJR�KH�ZDV�
FRPPLWWHG� WR� WKH� VWDWH�KRVSLWDO� DW�:DWHUEXU\�DQG�DIWHU�D� VKRUW� WLPH�ZDV�
GLVFKDUJHG�EHFDXVH�KH�ZDV�QRW�LQVDQH��:LWKLQ�WZR�\HDUV�KH�ZDV�FRPPLWWHG�
DJDLQ�DQG�OLNHZLVH�GLVFKDUJHG��$IWHU�D�JXDUGLDQ�ZDV�SODFHG�RYHU�KLP�KH�
ZHQW�ZHVW�DQG�PHW�D�ODG\�ZKR�UHWXUQHG�ZLWK�KLP�DQG�KHOSHG�KLP�SD\�RII�
KLV�PRUWJDJH�DQG�KDYH�WKH�JXDUGLDQVKLS�UHPRYHG��7KHQ�KH�VROG�WKH�IDUP�
DQG�OHIW�EXW�0UV��&ODUN�FDXJKW�KLP�DW�:HOOV�5LYHU��6RRQ�DIWHU�WKLV�KH�ZDV�
SODFHG�LQ�WKH�VWDWH�KRVSLWDO�IRU�D�WKLUG�WLPH�DQG�ZDV�GLVFKDUJHG�DJDLQ�DV�
EHIRUH��7KHQ�KH�ZHQW�DERXW�WUDPSLQJ�DV�WKH�RQO\�FRXUVH�WR�IROORZ�´� 
 7KH�VWRU\�RI�0DQOH\�&ODUN� WKUHH� WLPHV� LQ�DV\OXP��IRXQG�QRW�LQVDQH��
FKDUJHG�ZLWK�WUDPSLQJ�DQG�VHQWHQFHG�WR�VL[�PRQWKV�LQ�WKH�ZRUNKRXVH�ZDV�
ZLGHO\�FRYHUHG�E\�7KH�5XWODQG�'DLO\�+HUDOG��6W��-RKQVEXU\�5HSXEOLFDQ��

�&RQWLQXHG�IURP�SDJH����� 



 

 

3DJH��� *+6�1HZVOHWWHU )DOO����� 

6W�� $OEDQV� 'DLO\�0HVVHQJHU�� 7KH� %UDWWOHERUR� 5HIRUPHU�� 7KH� 3RXOWQH\�
-RXUQDO�� DQG�0RUULVYLOOH�0HVVHQJHU��6HYHUDO� UHSRUWHG�$WWRUQH\�*HQHUDO�
&ODUNH�&��)LWWV�UHTXHVWHG�6WDWH¶V�$WWRUQH\�+LOO�WR�LQYHVWLJDWH�WKH�DOOHJHG�
IDOVH�LPSULVRQPHQW�FDVH�RI�0DQOH\�&ODUN�DQG�KLV�FODLP�RI�PLOHDJH�JUDIW��
(IIRUWV�WR�SDUGRQ�KLP�ZHUH�UHSRUWHG�LQ�WKH�$SULO����������LVVXH�RI�7KH�
5XWODQG�'DLO\�+HUDOG��:KHWKHU�KH�ZDV�SDUGRQHG�RU�VHUYHG�WKH�ILQDO�WKUHH�
PRQWKV�RI�KLV�VHQWHQFH�ZDV�QRW�IRXQG� 
 0RQWSHOLHU� (YHQLQJ�$UJXV� RI�$XJXVW� ���� ����� UHSRUWHG�³0DQOH\�
&ODUN�KDV�DUULYHG�KRPH�IURP�&DOLIRUQLD�ZKHUH�KH�KDV�EHHQ�IRU�D�\HDU�´�
,W�DSSHDUV�KH�ZHQW�WR�&DOLIRUQLD�ZKHQ�KH�ZDV�UHOHDVHG�IURP�WKH�KRXVH�RI�
FRUUHFWLRQ�LQ�5XWODQG��7KH�*URWRQ�7LPHV�RI�$SULO����������KDG�DQ�LWHP��
³0DQOH\�&ODUN�KDV�RSHQHG�D�ERRW�DQG�VKRH�UHSDLU�VKRS�LQ�WKH�EXLOGLQJ�
RI� +RUDFH� &ODUN�� DW� WKH� EULGJH��0U�� &ODUN� OHDUQHG� WKH� ERRW� DQG� VKRH�
WUDGH�DQG�IROORZHG� LW� IRU�VHYHUDO�\HDUV��+H�VROLFLWV�\RXU�SDWURQDJH�DQG�
JXDUDQWHHV�JRRG�ZRUN�´ 
 2Q� $XJXVW� ���� ����� 0DQOH\� PDUULHG� IRU� KLV� WKLUG� ZLIH�� 0DU\�
�$OOHQ��3HUNLQV�LQ�:HOOV�5LYHU�DQG�7KH�*URWRQ�7LPHV�SULQWHG�LW�$XJXVW�
����,Q�WKH�1RYHPEHU����LVVXH�WKH�SDSHU�UHSRUWHG�0DQOH\�ZDV�DUUHVWHG�IRU�
ELJDP\��$QG�WKH�'HFHPEHU���LVVXH�VWDWHG�³'UV��,��1��DQG�6��1��(DVWPDQ�
DQG�-XGJH�7��%��+DOO�ZHUH�LQ�&KHOVHD��7XHVGD\��FDOOHG�WKHUH�RQ�WKH�FDVH�
RI�0DQOH\�&ODUN�´� �1HZV�DQG�$GYHUWLVHU�RI�1RUWKILHOG��97�UHSRUWHG�RQ�
'HFHPEHU� ���� ³0DQOH\� &ODUN� RI� *URWRQ� ZKR� ZDV� DUUHVWHG� DERXW� D�
PRQWK�DJR�DQG�KHOG�IRU�WKH�JUDQG�MXU\�RQ�D�FKDUJH�RI�ELJDP\��ZDV�QRW�
LQGLFWHG�E\�UHDVRQ�RI�LQVDQLW\�RI�WKH�UHVSRQGHQW�DQG�WKH�FRXUW��DFWLQJ�RQ�
WKH�UHSRUW�RI�WKH�JUDQG�MXU\��RUGHUHG�&ODUN�FRPPLWWHG�WR�WKH�VWDWH�KRVSL�
WDO�IRU�WKH�LQVDQH�DW�:DWHUEXU\�DW�WKH�H[SHQVH�RI�WKH�VWDWH�´ 
 7KH�QH[W�QHZV�DERXW�0DQOH\�ZDV�QRWLFH�RI�KLV�GHDWK�LQ�7KH�*URWRQ�
7LPHV�2FWREHU�����������³0DQOH\�&ODUN��VRQ�RI�:��)��DQG�/RLV��+HDWK��
&ODUN�ZDV� ERUQ� LQ�*URWRQ� LQ� ����� DQG� GLHG� LQ�:DWHUEXU\�2FW�����+H�
ZDV� WKH� HOGHVW� RI� D� IDPLO\� RI� VL[� VRQV� DQG� RQH� GDXJKWHU�� %�� )UDQNOLQ��
+HQU\��$XVWLQ��2VFDU��-RKQ��DQG�$XJXVWD�0��$OO�DUH�QRZ�GHFHDVHG�H[�
FHSW�2VFDU��0U��&ODUN�PDUULHG�(OOHQ��GDXJKWHU�RI�*HRUJH�'RQDOGVRQ�RI�
5\HJDWH�ZKR�GLHG�LQ�������7ZR�GDXJKWHUV�VXUYLYH��0UV��0DEHO�0RRUH�RI�
/RZHOO��0DVV���DQG�0UV��(YD�&ORXJK�RI�%HOORZV�)DOOV��7KH�HOGHVW�GDXJK�
WHU��0UV�� ,GD�6PLWK��SDVVHG�DZD\� WZR�ZHHNV�EHIRUH�KHU� IDWKHU��%HVLGHV�
WKH� WZR� GDXJKWHUV� KH� OHDYHV� VHYHUDO� JUDQGFKLOGUHQ�� *�� &�� DQG� *�� (��
6PLWK�RI�*URWRQ�DQG�VHYHUDO�FKLOGUHQ�RI�0UV��&ORXJK� 
 0U��&ODUN�VHUYHG�QHDUO\�HLJKW�\HDUV�DV�SRVWPDVWHU�XQGHU�WKH�&OHYH�
ODQG�DGPLQLVWUDWLRQ��EHLQJ�DSSRLQWHG�GXULQJ�&OHYHODQG¶V�ILUVW� WHUP�DQG�
UHDSSRLQWHG�GXULQJ�WKH�VHFRQG�WHUP� 
 )XQHUDO� VHUYLFHV� ZHUH� KHOG� 7XHVGD\� DIWHUQRRQ� DW� WKH� 0HWKRGLVW�
FKXUFK�ZLWK�EXULDO�LQ�WKH�YLOODJH�FHPHWHU\�EHVLGH�KLV�ZLIH�´ 
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3,&785(6� 

3HWHU��3DXO�+RXVH�UHSDLUHG�DQG�SDLQWHG�VDQV�VKUXEEHU\��3KRWR�E\�/LVH�6KDOOEHUJ 

6DPXHO�GH�&KDPSODLQ¶V������PDS�RI�3RUW�6W��/RXLV��3O\PRXWK�+DUERU��ZLWK�WKH�
:DPSDQRDJ�YLOODJH�RI�3DWX[HW��6RPH�PRGHUQ�SODFH�QDPHV�DGGHG�IRU�UHIHUHQFH��
7KH�VWDU�PDUNV�WKH�DSSUR[LPDWH�ORFDWLRQ�RI�3O\PRXWK�&RORQ\��)URP�:LNLSHGLD� 
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0D\IORZHU�,,�VDLOLQJ�WR�3O\PRXWK�+DUERU�IRU�����\HDU�DQQLYHUVDU\�RI�3LOJULP
V�
ODQGLQJ�DW�3O\PRXWK�5RFN�LQ������DQG�WKH�3O\PRXWK—:DPSDQRDJ�VHWWOHPHQW�� 
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0$<)/2:(5�����&(/(%5$7,21 
 
 &HOHEUDWLQJ� ���� \HDUV� VLQFH� WKH�0D\IORZHU� ODQGHG� DW� 3O\P�
RXWK�5RFN����'HFHPEHU������KDV�IDFHG�PDQ\�SUREOHPV�WKLV�\HDU��
DQG�PRVW�VFKHGXOHG�HYHQWV�KDYH�EHHQ�SRVWSRQHG�XQWLO�QH[W�\HDU��
7KH� FRYLG-��� SDQGHPLF� DQG� FLYLO� XQUHVW� GXULQJ� DQ� HOHFWLRQ� \HDU�
KDYH� LQWHUUXSWHG� ³QRUPDO´� OLYLQJ� FRQGLWLRQV� DQG� JDWKHULQJV�� $� UH�
FHQW� VWRU\� E\� 5LFKDUG� +ROOHGJH� SXEOLVKHG� LQ� WKH� 1HZ� (XURSHDQ�
DQG� WLWOHG��3LOJULPV�DQG�SURJUHVVLYHV��7KH�VWRU\�RI� WKH�0D\IORZHU�
YR\DJH�GHVFULEHV�DQRWKHU�SUREOHP�LQ�WHOOLQJ�WKH�VWRU\�RI�3O\PRXWK�
3ODQWDWLRQ��HVWDEOLVKPHQW�����\HDUV�DJR� 
 
 7KH� FXOWXUDO� UHYROXWLRQ�� LQ� HIIRUWV� WR� UHZULWH� KLVWRU\�� DFFXVHG�
WKH�0D\IORZHU� 3LOJULPV� DQG� SDVVHQJHUV� RI� EHLQJ� SOXQGHUHUV� DQG�
H[SORLWHUV�DQG�UHVSRQVLEOH�IRU�DOO�WKDW�FDPH�DIWHU�WKHP��6RPH�ZHQW�
DV�IDU�DV�EODPLQJ�WKH�0D\IORZHU�ODQGLQJ�IRU�*HRUJH�)OR\G¶V�GHDWK�
LQ�0LQQHVRWD�HDUOLHU�WKLV�\HDU��,Q�-XQH�6XVLH�%RQLIDFH�ZURWH�LQ�WKH�
'DLO\�0LUURU�³7KH�86�ZDV�IRXQGHG������\HDUV�DJR�WKLV�\HDU�E\�WKH�
0D\IORZHU�3LOJULPV��RQ�WKH�LGHD�RI�VXSUHPDF\��6SHFLILFDOO\��ZKLWH��
3URWHVWDQW�VXSUHPDF\��:KDW�KDSSHQHG� LQ�0LQQHDSROLV� ODVW�ZHHN��
ZKHQ�*HRUJH�)OR\G�ZDV�PXUGHUHG����VWDUWHG�DW�3O\PRXWK�5RFN� LQ�
�����ZKHQ���� UDGLFDO� IXQGDPHQWDOLVWV�GHFLGHG� LW�ZDV� WKHLUV�´�%H�
IRUH� 7KDQNVJLYLQJ� ODVW� \HDU�� WKH� 1HZ� <RUNHU� PDJD]LQH� FODLPHG�
WKDW�IDU�IURP�EHLQJ�³JRRG�KHDUWHG�VHWWOHUV�IURP�SLRXV��FLYLOL]HG�(QJ�
ODQG����WKH�SLOJULPV�ZHUH��LQ�IDFW��D�ZDUULRU�WULEH�´ 
 
 7KH� 3LOJULP¶V� PRWLYHV� WKRXJK� FRQWUDGLFW� WKDW� XQOLNHO\� FODLP��
:LOOLDP�%UDGIRUG��ZKR�VHUYHG�DV�JRYHUQRU�RI�WKH�FRORQ\�IRU�DERXW�
���\HDUV��ZURWH�WKH\�GHFLGHG�WR�IOHH�WR�9LUJLQLD��DV�WKH�(QJOLVK�FRO�
RQ\�DOO�DORQJ�WKH�HDVWHUQ�VHDERDUG�ZDV�WKHQ�NQRZQ��EHFDXVH�WKH\�
ZHUH�GLVKHDUWHQHG�E\�WKH�KDUGVKLS�RI�OLIH�LQ�+ROODQG�DQG�DSSDOOHG�
DW� WKH� OLFHQWLRXVQHVV� RI� WKH� \RXWK�� $ERYH� DOO�� WKH\� \HDUQHG� WR�
SUHDFK�DQG�OLYH�E\�WKH�JRVSHO�DV�WKH\�VDZ�LW� 
 
 $IWHU�XQVXFFHVVIXOO\�VHDUFKLQJ�IRU�D�VXLWDEOH�ORFDWLRQ�WR�VHWWOH�
DW�3URYLQFHWRZQ��ZKHUH�WKH\�IRXQG�EXULHG�FRUQ�WKH\�WRRN�IRU�SODQW�
LQJ�� WKH\�VDLOHG�WR�3O\PRXWK�+DUERU�DQG�IRXQG�DQ�DEDQGRQHG�QD�
WLYH� YLOODJH�� 3DWX[HW�� ,W� KDG� VXIIHUHG� GLVHDVH� D� IHZ� \HDUV� HDUOLHU�
ZLWK� RQO\� RQH� VXUYLYRU�� 6TXDQWR��ZKR� OLYHG�ZLWK� WKH�:DPSDQRDJ�
WULEH�DQG�ODWHU�KHOSHG�LQWURGXFH�WKHP�WR�&KLHI�0DVVDVRLW� 
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 &KLHI� 0DVVDVRLW�� D� QDPH� UHYHUHG� LQ� :DPSDQRDJ� IRONORUH��
VLJQHG� D� WUHDW\� ZLWK� WKH� VHWWOHUV� ZKLFK� JXDUDQWHHG� QHLWKHU� VLGH�
ZRXOG�DWWDFN�WKH�RWKHU�DQG�DQ\�WUDQVJUHVVRUV�ZRXOG�EH�SXQLVKHG��
7KDW� PXWXDO� GHIHQVH� SDFW� VDYHG� WKH� VHWWOHUV� DQG� KHOSHG� WKH�
:DPSDQRDJ��ZKR� WKHPVHOYHV�KDG�EHHQ�ZHDNHQHG�E\�GLVHDVHV�
LQWURGXFHG�HDUOLHU�E\�6SDQLVK��)UHQFK��(QJOLVK�DQG�RWKHU�(XURSH�
DQ�H[SORUHUV��ILVKHUPHQ�DQG�IXU�WUDGHUV� 
 
 -XGJLQJ�3O\PRXWK�3ODQWDWLRQ¶V�UROH�DV�D�FRORQLDO�SRZHU��RQH�
VKRXOG� FRQVLGHU� LWV� PRVW� DJJUHVVLYH� DFWLRQV� ZHUH� DJDLQVW� WKHLU�
IHOORZ�(QJOLVK�VHWWOHUV�ZKR�QRW�RQO\�XQGHUPLQHG� WKH�3LOJULP¶V�YL�
VLRQ�RI�D�ZHOO-RUGHUHG��*RG-IHDULQJ�VRFLHW\�EXW��ZHUH�DOVR�ULYDOV�LQ�
WKH�ILVK�DQG�IXU�WUDGH� 
 
 7KH�:DPSDQRDJ�DFFHSWHG�SD\PHQW� IURP�:LOOLDP�%UDGIRUG��
ZKR�ERXJKW�D�WRZQVKLS�IRU����SRXQGV�DQG�QLQH�VKLOOLQJV��WRGD\¶V�
YDOXH�DERXW�������GROODUV��DQG�DQRWKHU�VHWWOHU�SDLG�VL[�FRDWV��KDOI�
D�GR]HQ�SDLUV�RI� VPDOO�EUHHFKHV�� ���KRHV�� ���KDWFKHWV�DQG� WZR�
EUDVV�NHWWOHV� 
 
 7KHVH�PXWXDO�OLYLQJ�FRQGLWLRQV�EHWZHHQ�WKH�WZR�FRPPXQLWLHV�
ZHUH�LQWHUUXSWHG�LQ������ZKHQ����VKLSV�ZLWK�����UHIXJHHV�XQGHU�
WKH�OHDGHUVKLS�RI�3XULWDQ�-RKQ�:LQWKURS�VDLOHG�WR�1HZ�(QJODQG�WR�
HVFDSH�SHUVHFXWLRQ�DW�WKH�KDQGV�RI�(QJODQG¶V�.LQJ�&KDUOHV�,� 
 
 7KH�SRSXODWLRQ�RI�%RVWRQ�LQ������KDG�UHDFKHG����������7KH\�
QHHGHG�PRUH�ODQG�IRU�H[SDQVLRQ�–�DQG�LW�FDPH�DW�WKH�H[SHQVH�RI�
WKH�ORFDO�LQKDELWDQWV��7KH�)UHQFK�WKHQ�RFFXS\LQJ�&DQDGD�XWLOL]HG�
WKH� QDWLYH¶V� SUHGLFDPHQW� DQG� LQFLWHG� WKHP� WR� DWWDFN� WKH�(QJOLVK�
VHWWOHPHQWV�LQ�1HZ�(QJODQG� 
 
 ,Q� ������:LQWKURS¶V� PHQ� RI� WKH�0DVVDFKXVHWWV� %D\� FRORQ\�
ZLWK�1DUUDJDQVHWW�DQG�0RKHJDQ�,QGLDQ�DOOLHV�–�EXW�QRW�3O\PRXWK�
RU�:DPSDQRDJ�–�QHDUO\�ZLSHG�RXW�WKH�3HTXRW�WULEH�ZKR�KDG�EHHQ�
FDUU\LQJ�RXW�JXHUULOOD�DWWDFNV�RQ� WKH�VHWWOHUV��%\�����V�3O\PRXWK�
3ODQWDWLRQ� GLG� QRW� KDYH� SROLWLFDO� FRQWURO� RYHU� DQ\WKLQJ� EXW� WKHLU�
RZQ�VPDOO�FRUQHU�RI�1HZ�(QJODQG�� 
 
 :LOOLDP� %UDGIRUG� GLHG� LQ� ������ 6DFKHP� 0DVVDVRLW� GLHG�
DURXQG�����DQG�ZDV�VXFFHHGHG�E\�KLV�VRQ�:DPVXWWD��3DVVLQJ�RI�
WKH�ILUVW�JHQHUDWLRQ�GLVUXSWHG�WKH�SHUVRQDO�ERQGV�EHWZHHQ�WKH�WZR�

�&RQWLQXHG�RQ�SDJH���� 
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YHU\�GLIIHUHQW�FXOWXUHV��7HQVLRQV�KDG�ORQJ�H[LVWHG�GXH�WR�WKHLU�GLIIHU�
HQW�ZD\V�RI�OLIH���&RORQLVWV
�OLYHVWRFN�WUDPSOLQJ�1DWLYH�FRUQILHOGV�DQG�
FRPSHWLWLRQ� IRU� UHVRXUFHV� FUHDWHG� IULFWLRQ�� � 5HJLRQDO� HFRQRPLF�
FKDQJHV�IRUFHG�PDQ\�1DWLYHV�WR�VHOO�WKHLU�ODQG� 
 
 ,Q� ����� 0DVVDFKXVHWWV� %D\� &RORQ\� IRUFHV� WRRN� :DPSDQRDJ�
OHDGHU� :DPVXWWD� WR� 3O\PRXWK� WR� H[HUW� FRQWURO�� 7KH� :DPSDQRDJ�
SHRSOH� ZHUH� JUHDWO\� DQJHUHG� ZKHQ� :DPVXWWD� VLFNHQHG� DQG� GLHG�
VKRUWO\� DIWHUZDUGV�� �:DPVXWWD
V� EURWKHU�0HWDFRP� �.LQJ� 3KLOLS�� EH�
FDPH�OHDGHU�DQG�XOWLPDWHO\�OHG�KLV�SHRSOH�LQWR�ZDU�WR�KRQRU�WKHLU�WUD�
GLWLRQV��$IWHU� ��� \HDUV�RI� SHDFH�EHWZHHQ� WKH�3O\PRXWK� FRORQ\�DQG�
WKH� ORFDO� :DPSDQRDJ� WULEH� WKH� UDSLGO\� H[SDQGLQJ� 0DVVDFKXVHWWV�
%D\�&RORQ\�IRUFHG�XQZLOOLQJ�ODQG�VDOHV�FDXVLQJ�SURWHVWV�� 
 
 5HDFWLQJ�WR�LQFUHDVLQJ�KRVWLOLW\��WKH�(QJOLVK�PHW�ZLWK�.LQJ�3KLOLS��
FKLHI� RI� WKH�:DPSDQRDJ�� DQG� GHPDQGHG� VXUUHQGHU� RI� WKHLU� DUPV��
7KH�:DPSDQRDJ�GLG�VR��EXW�LQ������D�QDWLYH�LQIRUPHU�WR�WKH�(QJOLVK�
ZDV�PXUGHUHG��DQG�WKUHH�:DPSDQRDJ�ZHUH�WULHG��FRQYLFWHG�DQG�H[�
HFXWHG� IRU� WKH� FULPH�� 7KLV� LJQLWHG� WKH� DOUHDG\� WHQVH� UHODWLRQVKLS��
&KLHI�0HWDFRP��.LQJ�3KLOLS��EHJDQ�DWWDFNLQJ�DQG�GHVWUR\LQJ�(QJOLVK�
VHWWOHPHQWV�� ZLSLQJ� RXW� DOO� ZHVW� RI� &RQFRUG�� QHDUO\� GHVWUR\LQJ� WKH�
0DVVDFKXVHWWV�%D\�FRORQ\��.LQJ�3KLOOLS¶V�:DU������-������GHFLPDW�
HG�WKH�QDWLYH�SRSXODWLRQ�LQ�1HZ�(QJODQG��0DQ\�RI�WKRVH�QRW�NLOOHG�RU�
FDSWXUHG�IOHG�QRUWK�WR�MRLQ�ZLWK�RWKHU�WULEHV�LQ�7KUHH�5LYHUV��&DQDGD� 
 
 ,W�DSSHDUV�WKH�3LOJULPV�DUH�EHLQJ�XQMXVWO\�EODPHG�IRU�DFWLRQV�RI�
RWKHUV��PXFK� OLNH� WRGD\¶V� FLWL]HQV� EHLQJ� EODPHG� IRU� SDVW� LQFLGHQWV��
&HOHEUDWLQJ�WKH�����\HDU�DQQLYHUVDU\�RI�WKH�3LOJULPV�YR\DJH�RQ�WKH�
0D\IORZHU�DQG�HVWDEOLVKPHQW�RI�3O\PRXWK—:DPSDQRDJ�3ODQWDWLRQ�
ZLOO�EH�D�FKDOOHQJH�WR�IRFXV�RQ�WKH�KLVWRULFDO�IDFWV�� 
� 






 
 µ9RLFHV�RI�WKH�0D\IORZHU¶�E\�5LFKDUG +ROOHGJH� LV� SXEOLVKHG� E\�
7URXEDGRU�DQG�DYDLODEOH�LQ�ERRNVWRUHV� 
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7+(�:,6'20�*$3 
 
 &RQGHQVHG�IURP�D�VWRU\�E\�$ODQ�:��'RZG��VHQLRU�IHOORZ�DW�6DJDPRUH�
,QVWLWXWH��SULQWHG�LQ�WKH�$PHULFDQ�/HJLRQ�PDJD]LQH��$SULO������ 
 
 %HIRUH� WKH� ��WK� FHQWXU\�� KXPDQ� NQRZOHGJH� GRXEOHG� HYHU\� KXQGUHG�
\HDUV�DQG�E\� WKH�PLGGOH�RI� WKH�FHQWXU\� LW�ZDV�HYHU\����\HDUV��7RGD\� LW� LV�
GRXEOLQJ�HYHU\����PRQWKV��DQG� LQ� WKH�QHDU� IXWXUH�� VRPH�H[SHUWV�SUHGLFW� LW�
FRXOG�GRXEOH�HYHU\����KRXUV� 
 7KDW¶V�EHFDXVH�KXPDQLW\� DQG� LWV�PDFKLQHV� DUH�SURGXFLQJ�����PLOOLRQ�
WHUDE\WHV�RI�GDWD�SHU�GD\��DQG�HDFK�WHUDE\WH�HTXDOV�DERXW����PLOOLRQ�SDJHV�
RI�WH[W��:LWK�WKH�LQWHUQHW��VRFLDO�PHGLD�DQG�GLJLWL]LQJ�RI�HYHU\GD\�WKLQJV�ZH�
XVH��OLNH�UHIULJHUDWRUV��PLFURZDYHV��79V��FDUV��WKHUPRVWDWV��HWF���ZH�DUH�DGG�
LQJ� WR� WKH�DPRXQW�RI� LQIRUPDWLRQ�ZH�JHQHUDWH��$�ORW�RI� WKH� LQIRUPDWLRQ� LV�
ZRUWKOHVV��EXW�VRPH�LV�SULFHOHVV�DQG�SUHFLRXV—DQG�SULYDWH��0DNLQJ�XVH�RI�
LW��VWRULQJ�DQG�DFFHVVLQJ�LW��DQG�GHWHUPLQLQJ�ZKR�ZLOO�EH�SHUPLWWHG�WR�XVH��
VWRUH�DQG�DFFHVV�LW��ZLOO�UHTXLUH�PRUH�WKDQ�LQWHOOLJHQFH�� 
 'DQ�&RDWV��SDVW�GLUHFWRU�RI�QDWLRQDO�LQWHOOLJHQFH��VDLG��³,W¶V�D�FRQVWDQW�
VWUXJJOH��WR�SURFHVV�GDWD��DQDO\]H�LW�DQG�FRQYHUW�LW�LQWR�NQRZOHGJH�DQG�XQ�
GHUVWDQGLQJ�´� $QG� -RQDK� *ROGEHUJ� RI� WKH� $PHULFDQ� (QWHUSULVH� ,QVWLWXWH�
REVHUYHG�� ³:H� GURZQ� LQ� LQIRUPDWLRQ�� EXW� ZH� VWDUYH� IRU� NQRZOHGJH�´�
.QRZOHGJH�LV�WKH�SURFHVV�RI�RUJDQL]LQJ�LQIRUPDWLRQ�LQWR�VRPHWKLQJ�XVDEOH�
DQG�WKHQ�DSSO\LQJ� LW� WR�D�SUREOHP�RU�D�QHHG��7KH�VXPPLW�RI�NQRZOHGJH�LV�
VFLHQFH�� ZKLFK� OLWHUDOO\� PHDQV� ³WKH� VWDWH� RI� NQRZLQJ� «� V\VWHPDWL]HG�
NQRZOHGJH�´� ,Q�$GGLWLRQ� WR�DFFHVV�RI�PRUH� LQIRUPDWLRQ�DQG�GDWD��ZH�DOVR�
KDYH�JUHDWHU�DFFHVV�WR�NQRZOHGJH�DQG�VFLHQFH�WKDQ�HDUOLHU�JHQHUDWLRQV� 
 :KDW�ZH� ODFN�ZLWK�DOO� WKLV� LQIRUPDWLRQ�DQG�GDWD��NQRZOHGJH�DQG�VFL�
HQFH��LV�ZLVGRP��7RGD\¶V�ZRUOG�LV�UHDOO\�VWDUYLQJ�IRU�ZLVGRP��-XVW�DV�DFFX�
PXODWLRQ�RI�LQIRUPDWLRQ�GRHVQ¶W�DXWRPDWLFDOO\�\LHOG�NQRZOHGJH��DFFXPXOD�
WLRQ�RI�NQRZOHGJH�GRHVQ¶W�DXWRPDWLFDOO\�\LHOG�ZLVGRP� 
 -DPHV�.HOO\��SURIHVVRU�RI�SK\VLRORJ\�DQG�PHGLFLQH��WROG�KLV�VWXGHQWV��
³.QRZOHGJH�LV�WR�ZLVGRP�DV�UDZ�PDWHULDO�LV�WR�WKH�PDQXIDFWXUHG�DUWLFOH—
FUXGH�DQG�FRPSDUDWLYHO\�ZRUWKOHVV�´��.QRZOHGJH�LV�D�VWDLUVWHS�WR�ZLVGRP��
EXW�LW�DORQH�GRHV�QRW�PDNH�RQH�ZLVH� 
 :LVGRP�LV�PRUH�WKDQ�LQWHOOLJHQFH��PRUH�WKDQ�WXUQLQJ�LQIRUPDWLRQ�DQG�
GDWD�LQWR�NQRZOHGJH��:LVGRP�LV�WKH�DUW��WKH�FUDIW���LQGHHG�WKH�JLIW�RI�VLIWLQJ�
WKURXJK� NQRZOHGJH�� PL[LQJ� LW� ZLWK� MXGJHPHQW� DQG� H[SHULHQFH�� DQG� WKHQ�
DSSO\LQJ�LW�WR�WKH�FKDOOHQJHV�RI�OLIH��7KDW¶V�DQ�LPSUHFLVH�GHILQLWLRQ��EHFDXVH�
ZLVGRP�� XQOLNH� NQRZOHGJH�� LV� DQ� LPSUHFLVH� TXDOLW\�� :LVGRP� FDQQRW� EH�
KRQHG� LQWR� D� VFLHQFH��:LVGRP� FDQQRW� EH� GHILQHG� E\� D� IRUPXOD��:LVGRP�
FDQQRW�EH�REWDLQHG�E\�D�FRXUVH�RI�VWXG\��<HW�ZH�NQRZ�LW�ZKHQ�ZH�VHH�LW�RU�
KHDU�LW� 
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 0RVW�UHOLJLRQV�HPSKDVL]H�WKH�LPSRUWDQFH�RI�ZLVGRP��7KH�WKUHH�PRQR�
WKHLVWLF�WUDGLWLRQV—-XGDLVP��&KULVWLDQLW\�DQG�,VODP—DOO�DJUHH�ZLVGRP�LV�D�
JLIW�IURP�*RG��,Q�%XGGKLVP�DQ�HQWLUH�ERRN�LV�GHYRWHG�WR�ZLVGRP�DQG�+LQ�
GXLVP�FDOOV�IRU�RQH�WR�SXUVXH�³WKH�ZD\�RI�ZLVGRP�´� 
 $PHULFDQV�KDYH�EHOLHYHG�WKDW�UHOLJLRQ�VHUYHV�DV�D�IRXQGDWLRQ�VWRQH�IRU�
IUHH�JRYHUQPHQW�DQG�D�UHSRVLWRU\�RI�ZLVGRP��:H�GRQ¶W�KDYH�WR�ZRUVKLS�RQ�
WKH�VDPH�GD\V�RU�WKH�VDPH�ZD\V�WR�UHFRJQL]H�WKLV��%XW�RUJDQL]HG�UHOLJLRQ�LQ�
WKH�8��6��KDV�GHFOLQHG�IURP����SHUFHQW�RI�$PHULFDQV�EHLQJ�PHPEHUV�RI�DQ�
RUJDQL]HG�FKXUFK�LQ������WR�RQO\����SHUFHQW�EHLQJ�PHPEHUV�WRGD\� 
 .QRZOHGJH�RI�RXU�KLVWRU\�LV�DOVR�GLVDSSHDULQJ��-XVW�KDOI�WKH�$PHULFDQ�
SXEOLF� FDQ� LGHQWLI\�ZKHQ� WKH�&LYLO�:DU�ZDV� IRXJKW��6L[W\� SHUFHQW� FDQQRW�
QDPH�WKH�QDWLRQV�ZH�IRXJKW�LQ�:RUOG�:DU�,,��2QO\����SHUFHQW�RI�PLOOHQQL�
DOV—QRZ�WKH�ODUJHVW�JHQHUDWLRQ�LQ�WKH�8��6�—DJUHH�WKDW�³FRPPXQLVP�ZDV�
DQG�VWLOO�LV�D�SUREOHP�´�DFFRUGLQJ�WR�D������VWXG\�� 
 8QGHUVWDQGLQJ�RI�FLYLFV�DQG�SROLWLFDO�LQVWLWXWLRQV�LV�EHLQJ�ORVW��2QO\����
SHUFHQW�RI�$PHULFDQV�FRXOG�QDPH�RXU�WKUHH�EUDQFKHV�RI�JRYHUQPHQW��$QG�
RQO\� ��� SHUFHQW� FRXOG� OLVW� DQ\� RI� WKH� IUHHGRPV� JXDUDQWHHG� E\� WKH� )LUVW�
$PHQGPHQW��)LIW\�VHYHQ�SHUFHQW�GRQ¶W�NQRZ�KRZ�PDQ\�MXVWLFHV�DUH�RQ�WKH�
6XSUHPH�&RXUW��-XVW����SHUFHQW�FDQ�QDPH�WKHLU�PHPEHU�RI�&RQJUHVV� 
 'R� WRGD\¶V� OHDGHUV� LQ� HOHFWHG�RIILFH� DQG�EXVLQHVV�� LQ� WKH� LQWHOOLJHQFH�
FRPPXQLW\�DQG�WKH�PLOLWDU\��LQ�HGXFDWLRQ�DQG�KHDOWK�FDUH��LQ�FRPSXWHU�WHFK�
QRORJ\� DQG� ELRVFLHQFH�� KDYH� WKH�ZLVGRP� WR�PDNH� SURSHU� XVH� RI� WKH� WLGDO�
ZDYH�RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�LQXQGDWLQJ�WKHP" 
 2XU� OHDGHUV�ZUHVWOH�ZLWK� WKH� UDPLILFDWLRQV� RI� DUWLILFLDO� LQWHOOLJHQFH¶V�
�$,��PDQLSXODWLRQ�RI�GDWD�DQG�&5,635¶V�PDQLSXODWLRQ�RI�JHQHV�DQG�GHHS-
IDNH�PDQLSXODWLRQ�RI�LPDJHV��ZLWK�VWDWHOHVV�HQHPLHV�DQG�HQGOHVV�ZDUV��ZLWK�
GLJLWL]DWLRQ� DQG� WHFKQRORJ\� DQG� URERWLFV�� ZLWK� K\SHUVRQLF� ZHDSRQV�� ZLWK�
SLORWOHVV�DLUFUDIW��ZLWK�ULVH�RI�&KLQD�DQG�GHFOLQH�RI�SRVWZDU�RUGHU��DQG�F\EHU�
DWWDFNV��WKH\�QHHG�ZLVGRP� 
 $JDLQ�DQG�DJDLQ�ZH�VHH� WKDW�D�KDOOPDUN�RI�ZLVGRP�LV� WR�VHHN�DGYLFH�
DQG� LQVLJKW� IURP�RWKHUV��0DQ\�DWWULEXWHV�RI�ZLVGRP�FRPH�ZLWK� OLYLQJ�DQG�
H[SHULHQFH��ZKLFK�LV�ZK\�ZH�RIWHQ�UHODWH�ZLVGRP�WR�JUD\�KDLU�DQG�ZULQNOHG�
VNLQ�� EXW� HYHU\RQH� NQRZV� ROG� SHRSOH� ZKR� DUH� IRROLVK� DQG� \RXQJ� SHRSOH�
ZKR� DUH� ZLVH� EH\RQG� WKHLU� \HDUV�� <HW� DJH� DQG� H[SHULHQFH�� OLNH� GLVWDQFH��
WHQG�WR�EULQJ�SHUVSHFWLYH� 
 7RPRUURZ¶V� OHDGHUV� DUH� D� SURGXFW� RI� WRGD\¶V� FXOWXUH�� $� FXOWXUH� WKDW�
GHYRXUV� LQIRUPDWLRQ� ZKLOH� GHYDOXLQJ� ZLVGRP—D� FXOWXUH� WKDW� GLVUHJDUGV�
IDLWK�� KLVWRU\� DQG� SLOODU� LQVWLWXWLRQV—ZLOO� ILQG� LW� LQFUHDVLQJO\� GLIILFXOW� WR�
ILQG�OHDGHUV�ZLWK�ZLVGRP� 
 *RRG� QHZV� LV� WKDW�ZLVGRP� FDQ� EH� KDQGHG� GRZQ� IURP� JHQHUDWLRQ� WR�
JHQHUDWLRQ��EXW�ZH�KDYH�WR�VWDUW�OLVWHQLQJ�DQG�OHDUQLQJ�DJDLQ� 






 

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

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

 
 7KH� 3HWHU� 3DXO� +RXVH�� KRPH� WR� *+6�� KDV� EHHQ� UHSDLUHG� DQG�
SDLQWHG�DV�VFKHGXOHG�IRU�������,WV�QHZ�FRDW� �RI�SDLQW� LV�D�ZHOFRPH�
VLJKW� IRU� WKRVH� HQWHULQJ� *URWRQ� YLOODJH� IURP� WKH� HDVW� RQ� KLJKZD\�
����RU� IURP�WKH�QRUWK�FRPLQJ�GRZQ�0LQDUG�+LOO��$�QHZ�SX]]OH� LV�
SODQQHG� IRU� WKLV� IDOO� WR� UDLVH� IXQGV� IRU� ILQLVKLQJ� WKH� SDLQWLQJ� QH[W�
\HDU��5XPRUV�DUH�LW�PD\�EH�EDVHG�RQ�D�PDS�RI�*URWRQ" 
 )DOO�)ROLDJH�'D\�LQ�*URWRQ�KDV�EHHQ�FDQFHOOHG�WKLV�\HDU��EXW�WKH�
+LVWRULFDO�6RFLHW\�LV�SODQQLQJ�WR�EH�RSHQ�LI�WKH�VLWXDWLRQ�ZLOO�DOORZ�LW��
RQ�WKH�ILUVW�6DWXUGD\�LQ�2FWREHU�WR�VHOO�*+6�ERRNV��*+6�FDOHQGDUV�
DQG�WKH�QHZ�*+6�SX]]OH�WR�WKH�ORFDOV�DQG�WUDYHOOLQJ�OHDI�SHHSHUV� 






 
 $XJXVW� �WK� 9HUPRQW� 5HVHDUFK� 1HZVOHWWHU� UHSRUWHG� 9HUPRQW�
KDV�FRQVLVWHQWO\�EHHQ�LQ�WKH�ILYH�VWDWHV�ZLWK�IHZHVW�&29,'-���FDVHV�
DQG�GHDWKV��ERWK�LQ WRWDO�DQG�SHU�FDSLWD��� 
 






 
 
 )UHQFK�H[SORUHUV�PDSV�RI������DQG������VKRZ�DQ�DEDQGRQHG�
QDWLYH� YLOODJH� LQ� WKH� 1HZEXU\� DUHD�  ³.RZDVHN´� LV� D� ZHOO-NQRZQ�
:HVWHUQ� $EHQDNL� YLOODJH LGHQWLILHG� E\� KLVWRULF� DQG� HWKQR-KLVWRULF�
VRXUFHV� DV� ORFDWHG� QHDU� 1HZEXU\�� 97� DQG� +DYHUKLOO�� 1+�� 7KH�
$EHQDNL� SODFH-QDPH� ³.RZDVHN´� �&RRV�� &RZDV�� &RKDV�� .RHV�� LV�
WUDQVODWHG�³DW�WKH�SODFH�RI�WKH�:KLWH�3LQHV�´�7KH�&RZDVXFN�$EHQD�
NLV� LQ� QRUWKHUQ� 9HUPRQW� DUH� NQRZQ� IRU� WKHLU� K\EULG� FRUQ� JURZQ�
KHUH��:KHQ�WKH�ILUVW�(QJOLVK�VHWWOHUV�FDPH�XS�WKH�&RQQHFWLFXW�5LYHU�
WR�WKH�1HZEXU\�DUHD��WKH\�ZHUH�JLYHQ�FRUQ�VHHGV�E\�WKH�&RZDVXFNV�
OLYLQJ� WKHUH��7RGD\�� WKH� FRUQ� LVQ¶W� IRU� VDOH� DW� WKH� VXSHUPDUNHW� DQG�
QRW�DYDLODEOH�LQ�FDWDORJV��7KH IHZ�JDUGHQHUV�ZKR�JURZ LW�GHSHQG�RQ�
VDYLQJ�WKHLU�RZQ�VHHGV�WR�FRQWLQXH�D�OLQH�WKDW�KDV�EHHQ�JURZLQJ�KHUH�
IRU�WKH�SDVW�������\HDUV���UHSULQWHG�IURP�+DSS\�9HUPRQW� 
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