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7KH�ORFDO�DXWKRULW\�KDYH�JLYHQ�WKH�0HPRULDO�DQG�'HEW�RI�+RQRXU�D�VPDUW�
QHZ�PDNHRYHU�WKDW�ZDV�FRPSOHWHG�ODWH�ODVW�\HDU� 
 
$IWHU�RYHU����\HDUV�RI�JRRG�VHUYLFH�WKH�SDYLQJ�RQ�WKH�SDWK�OHDGLQJ�XS�WR�WKH�
1RUZHJLDQ�6WRQH�DQG�WKH�VWRQH�ZDOO�ZHUH�EHJLQQLQJ�WR�VKRZ�WKHLU�DJH���
1RZ�WKH�SDYLQJ�KDV�PDGH�ZD\�IRU�D�VPDUW�PRGHUQ�DFU\OLF�VXUIDFH�WKDW�
VKRXOG�EH�HDVLHU�WR�PDLQWDLQ�IRU�WKH�QH[W�IHZ�GHFDGHV�RI�WKH�H[LVWHQFH�RI�
WKH��PHPRULDO�WKRVH�ZKR�VHUYHG�DQG�GLHG�LQ�WKH�VHUYLFH�RI�WKHLU�FRXQWU\�DW�
5$)�1RUWK�:HDOG���&KHFN�RXW�SDJH���IRU�KRZ�LW�ORRNHG�EHIRUH� 
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7KH�&KDLUPDQ�RI�WKH�1RUWK�:HDOG�$LUILHOG�
0XVHXP�3HWHU�*DUGQHU�LQGXOJHG�LQ�D�IOLJKW�
LQ�D�1RUWK�$PHULFDQ�+DUYDUG�LQ�WKH�VXP�
PHU��� 
 
6ORZO\�EXLOGLQJ�XS�RQ�WKH�DLUILHOG�LV�D�
ZKROH�\HDU�IDFLOLW\�WR�DOORZ�ZHOO-KHHOHG�
PHPEHUV�RI�WKH�SXEOLF�WR�IO\�LQ�FODVVLF�ZDU�
WLPH�DLUFUDIW���7KH�JROG�VWDQGDUG�LV�D�IOLJKW�
LQ�D�WZR�VHDW�6XSHUPDULQH�6SLWILUH�RI�
FRXUVH�EXW�RWKHU�W\SHV�DUH�DOVR�DYDLODEOH�
LQFOXGLQJ�WKH�86�ZDUWLPH�WUDLQHU��WKH�+DU�
YDUG�DQG�WKH�GH�+DYLOODQG�'+���7LJHU�
0RWK� 

7KLV�ZDV�QR�SURPRWLRQDO�HYHQW�E\�WKH�QHZ�RFFXSLHU�RI�
7KH�6TXDGURQ�-´$HUR�/HJHQGV´�-�3HWHU�ZDV�LQYLWHG�WR�
DFFRPSDQ\�D�IULHQG�ZKR�ZDV�SD\LQJ�WR�IO\�LQ�D�6SLWILUH�
DQG�WRRN�RWKHUV�XS�WR�VKDUH�LQ�KLV�VSHFLDO�RFFDVLRQ��� 
 
3HWHU�DFWHG�DV�µZLQJPDQ¶�DQG�WR�WDNH�DHULDO�SKRWR�
JUDSKV�RI�WKH�VPDOO�IRUPDWLRQ�RI�WKH�RWKHU�WKUHH�FODVVLF�
DLUFUDIW��$V�WKH\�VRDUHG�RYHU�WKH�ILHOGV�RI�(VVH[� 
 
$�JUHDW�WLPH�ZDV�KDG�E\�DOO—WUXO\�D�GD\�WR�UHPHPEHU� 
 
 
 
 
 

$)7(5�$)7(5�7+(�%$77/( 
7KH�1RUWK�:HDOG�$LUILHOG�0XVHXP�KDV�ORQJ�EHHQ�DVVRFLDWHG�ZLWK�SXEOLVKHU�
:LQVWRQ�5DPVH\��)RU�WKH�ODVW�WZHQW\�\HDUV�KH�KDV�EHHQ�RXU�YHU\�DFWLYH�9LFH�
3UHVLGHQW��KH�KDV�EHHQ�D�YHU\�SURPLQHQW�SUHVHQFH�DQG�KDQGV�RQ�VXSSRUW�DW�
PXVHXP�UHODWHG�HYHQWV��LQ�SDUWLFXODU�WKH�1RUWK�:HDOG�3DULVK�&RXQFLO�DQQXDO�
$UPLVWLFH�'D\�DQG�2SHQ�'D\V���:LWK�RWKHUV��KH�VXSSRUWHG�WKH�VHWWLQJ�XS�RI�
7UXVW�WKDW�LQVWLJDWHG�WKH�PDJQLILFHQW�0HPRULDO�DQG�'HEW�RI�+RQRXU�GLUHFWO\�
RXWVLGH�WKH�PXVHXP�LQ�������+H�VXSSRUWHG�LW�ILQDQFLDOO\�DQG�VSHQW�PXFK�RI�
KLV�WLPH�NHHSLQJ�LW�FOHDQ�DQG�WLG\� 
 
:LQVWRQ�KDV�EHHQ�WKH�SXEOLVKHU�RI�$IWHU�WKH�%DWWOH�3XEOLFDWLRQV�IRU�GHFDGHV��
2ULJLQDOO\�LW�ZDV�DV�3ODLVWRZ�3UHVV�–�ORFDWHG�QHDU�6WUDWIRUG�LQ�(DVW�/RQGRQ�–�
EXW�PRUH�UHFHQWO\�ORFDWHG�FORVHU�WR�KRPH�DW�+REEV�&URVV�QHDU�+DUORZ���7KH�
EXVLQHVV�KDV�EHHQ�VROG� 
 
)RU�QHDUO\����\HDUV��µ$IWHU�WKH�%DWWOH¶�KDV�EHHQ�SUHVHQWLQJ�WKH�KLVWRU\�RI�WKH�
ZRUOG
V�FRQIOLFWV�WKURXJK�
WKHQ�DQG�QRZ
�FRPSDULVRQ�SKRWRJUDSKV��)URP�WKH�=XOX�
ZDUV��WKURXJK�WKH�)LUVW�DQG�6HFRQG�:RUOG�:DUV��WR�WKH�)DONODQGV��DOO�DUH�UH�
VHDUFKHG�RQ�WKH�DFWXDO�EDWWOHILHOG�WR�VKRZ�KRZ�WKH\�DSSHDU�WRGD\���7KH�PDJD�
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]LQHV�DQG�ERRNV�DUH�DOZD\V�LPSUHVVLYH�LQ�FRQWHQW��WKH�JR�WR�UHIHUHQFH�ZRUN�DQG�SUL]HG�SRVVHV�
VLRQV�IRU�WKH�RZQHUV���7KHUH�KDYH�EHHQ�YDULDWLRQV�RQ�WKH�WKHPH�ZLWK�SXEOLFDWLRQV�RQ�PRUH�ORFDO�
VXEMHFWV�LQFOXGLQJ��:HVW�(VVH[��WKH�(DVW�(QG�DQG�0XUGHUV���$OO�VHHN�WR�WUHDW�WKH�VXEMHFW�LQ�D�
7KHQ�DQG�1RZ�IRUPDW� 
 
$�TXDUWHUO\�PDJD]LQH�FRQFHQWUDWHV�RQ�WKH�6HFRQG�:RUOG�:DU��WKH�FRP�
SDULVRQ�SKRWRJUDSKV�DGGLQJ�D�QHZ�GLPHQVLRQ�WR�UHFHQW�KLVWRU\��$V�ZHOO�
DV�PDMRU�EDWWOHV��ORFDO�DFWLRQV�DUH�H[SORUHG�DQG�RWKHU�IHDWXUHV�LQFOXGH�
WKH�UHFRYHU\�RI�DLUFUDIW�DQG�YHKLFOHV�RQ�ODQG�DQG�VHD��WKH�PDNLQJ�RI�ZDU�
ILOPV�DQG�WKH�SUHVHUYDWLRQ�RI�PLOLWDU\�DUWHIDFWV��6LQFH�KH�VWDUWHG�$IWHU�WKH�
%DWWOH�VHULHV�LQ�������PRVW�DUWLFOHV�KDYH�EHHQ�OHG�E\�:LQVWRQ�5DPVH\��
KH�HLWKHU�ZURWH�WKH�ZRUGV�RU�GLUHFWHG�WKH�IRFXV�RI�WKH�SXEOLFDWLRQ� 
 
3XEOLVKHG�TXDUWHUO\�LQ�)HEUXDU\��0D\��$XJXVW�DQG�1RYHPEHU��HDFK�LVVXH�
FRQWDLQV����SDJHV�RI�WH[W��XQFOXWWHUHG�E\�DGYHUWLVHPHQWV��ZLWK�DQ�DYHU�
DJH�RI�RYHU�����SKRWRJUDSKV���6R�IDU�����LVVXHV�KDYH�EHHQ�SXEOLVKHG�
DQG�LQ�PRUH�QRUPDO�WLPHV�WKH\�DUH�DYDLODEOH�LQ�PDMRU�1DWLRQDO�PXVHXPV�
LQFOXGLQJ�WKH�5$)�0XVHXP��+HQGRQ���$W�WKH�PRPHQW��GXH�WR�WKH�FXUUHQW�
JOREDO�FLUFXPVWDQFHV��WKH�PDJD]LQH�KDV�RQO\�EHHQ�DYDLODEOH�IRU�GLUHFW�
SXUFKDVH�IURP�WKH�HGLWRULDO�RIILFH�LQ�2OG�+DUORZ�RU�LWV�GLVWULEXWRUV�LQ�$XV�
WUDOLD��&DQDGD��1HZ�=HDODQG�DQG�WKH�8QLWHG�6WDWHV��1RZ�D�IXUWK�PDMRU�
FKDQJH�KDV�WDNHQ�SODFH��ZLWK�:LQVWRQ�GHIHUULQJ�WR�WKH�SDVVDJH�RI�WLPH�
DQG�WDNLQJ�D�VWHS�EDFN�IURP�WKH�SXEOLFDWLRQ�� 
 
7KH�HGLWRULDO�RIILFH�ZLOO�UHPDLQ�DW�7KH�0HZV��+REEV�&URVV�LQ�+DUORZ��YHU\�PXFK�RQ�KLV�GRRUVWHS��
EXW�WKDW�PD\�FKDQJH�LQ�WLPH��5RE�*UHHQ�ZLOO�EH�DW�7KH�0HZV�GXULQJ�WKH�LQLWLDO�WUDQVLWLRQ�SHULRG�
ZLWK�WKH�VDPH�(-0DLO�KT#DIWHUWKHEDWWOH�FRP�DQG�RYHU�LQ�+ROODQG�.DUHO�0DUJU\�UHPDLQV�DV�(GLWRU�
RI�$IWHU�WKH�%DWWOH� 
 
$IWHU�WKH�%DWWOH��LWV�VWRFN��SXEOLFDWLRQV�DQG�DUFKLYH��KDYH�EHHQ�VROG�WR�3HQ�	�6ZRUG��7KH�ODVW�RI�
WKH�PDJD]LQHV�XQGHU�WKH�ROG�PDQDJHPHQW��1R�������LQFOXGHG�D�VLJQ�RII�DUWLFOH� 
 
086(80�5(6($5&+(6 
,Q�PLG--XO\������,�ZDV�LQ�WRXFK�ZLWK�D�ZULWHU�LQ�WKH�86$�DVVLVWLQJ�ZLWK�KHU�HQTXLU\�DERXW�D�1RUZH�
JLDQ�$PHULFDQ��6HUJHDQW�+DUROG��GPDQ��ZKR�VHUYHG�EULHIO\�ZLWK�����6TXDGURQ�DW�1RUWK�:HDOG�� 
 
%RUQ�+DUDOG��GPDQ�RQ���WK�$XJXVW������LQ�7URQGKHLP��6¡U-7U¡QGHODJ��KH�ZDV�WKH�VRQ�RI�6YHUUH�
$XJXVW�0DUWLQVHQ�DQG�.LUVWL�2OVGDWWHU��GPDQ�KH�KDG�WZR�VLVWHUV��.DWKU\Q�DQG�$OLFH��7KH�IDPLO\�
PRYHG�WR�WKH�86$�ZKHQ�KH�ZDV�\RXQJ��$QG�WKH�VXUQDPH�FKDQJHG�VOLJKWO\�WR�2GPDQ�WR�ILW�LQ�ZLWK�
ORFDO�FRQYHQWLRQ� 
 
7KH�VHDUFK�IRU�LQIRUPDWLRQ�VWDUWHG�ZLWK�WKH�H-PDLO�IURP�0DU\ODQG«� 
,�DP�DQ�$PHULFDQ�ZULWHU�ZKR�LV�ZRUNLQJ�RQ�D�PHPRLU�DERXW�P\�PRWKHU��ZKR�ZDV�LQ�ORYH�ZLWK�D�
1RUZHJLDQ-$PHULFDQ�ILJKWHU�SLORW�ZKR�ZDV�VWDWLRQHG�DW�1RUWK�:HDOG�$LU�%DVH�LQ������  
+H�GLHG�RQ�-XO\�����������DQG�,�ZDV�DOZD\V�WROG�WKDW�KH�ZDV�VKRW�GRZQ�LQ�1RUPDQG\�E\�WKH�1D�
]LV��EXW�,�KDYH�VLQFH�OHDUQHG�WKDW�KH�PD\�KDYH�GLVDSSHDUHG�GXULQJ�D�URXWLQH�WUDLQLQJ�H[HUFLVH�LQ�
1RUPDQG\�RQ�WKDW�GDWH� 
,�ZRXOG�EH�JUDWHIXO�IRU�DQ\�LQIRUPDWLRQ�\RX�FRXOG�SURYLGH�WKDW�FRXOG�VKHG�OLJKW�RQ�WKLV�LVVXH� 
:LWK�EHVW�UHJDUGV� 
5HEHFFD�5LFH  
 
$�OLWWOH�ELW�RI�UHVHDUFK�IRXQG�KLP�PHQWLRQHG�VHYHUDO�WLPHV�RQ�WKH�1RUZHJLDQ�5HVWRUDWLRQ�ZHE�
SDJH�DV�KH�WUDLQHG�DW�/LWWOH�1RUZD\�LQ�&DQDGD���KWWSV���ZZZ�QRUZHJLDQVSLWILUH�FRP�SDJH�����7KH�
PHQWLRQV�ZHUH�RI�KLP�WUDLQLQJ�DORQJVLGH�)LQQ�(ULNVUXG���,W�LV�)LQQ¶V�VWRU\�RI�KLV�RZQ�WUDLQLQJ��EXW�
KH�UHIHUV�WR�+DUDOG�DV�D�IHOORZ�VXUYLYRU�RI�WKH�ULJRUV�RI�WUDLQLQJ�LQ�ZDUWLPH�&DQDGD�� 
 
6HYHUDO�QHZ�WUDLQHHV�KDG�DUULYHG�LQ�7RURQWR�DW�WKH�VDPH�WLPH��)LQQ�DQG�RQH�RWKHU�KDG�DUULYHG�
IURP�0RQWUHDO��WKUHH�RWKHUV�KDG�ZRUNHG�LQ�1HZ�<RUN�DQG�DUULYHG�WR�YROXQWHHU��$QRWKHU�KDG�WUDY�
HOOHG�DOO�WKH�ZD\�DURXQG�WKH�ZRUOG�DQG�KDG�MXVW�DUULYHG�IURP�6DQ�)UDQVLVFR���$QRWKHU�KDG�SDUWO\�
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7KH�PXVHXP�VHDVRQ�LV�$SULO�XQWLO�1R�
YHPEHU�DQG�LW�LV�FORVHG�IRU�WKH�ZLQWHU�� 
 
,Q�ZLQWHU�\RX�FDQ�ERRN�RQ-OLQH�WR�HQWHU��
5DWHV�ZLOO�YDU\�DQG�EH�VXEMHFW�WR�VWDII�
DYDLODELOLW\� 
 
:KHQ�RSHQ�HQWU\�LV�IUHH�IRU�PHPEHUV� 
 
([FHSW�RQ�6SHFLDO�(YHQW�'D\V�YLVLWRUV�
ZLOO�EH�FKDUJHG�VWDQGDUG�UDWHV�IRU�HQ�
WU\� 
$GXOWV�  �� 
&RQFHVVLRQV� ������� 
&KLOGUHQ�>�-��@ ����� 
*URXS�UDWHV�YDU\�EXW�JHQHUDOO\�WKHUH�LV�
D�PLQLPXP�FKDUJH�RI�����SHU�JURXS� 

$'9(57,6,1*�$1'�7+(�+855,&$1( 
2QH�ZD\� LQ�ZKLFK� WKH� 1:$0$� FDQ� HDUQ� LQFRPH� DQG� WR� IL�
QDQFH�WKH�SURGXFWLRQ�RI�KDUG�FRSLHV�RI�WKH�1HZVOHWWHU�LV�DG�
YHUWLVLQJ�� $GYHUWLVHUV� QHHG� FLUFXODWLRQ� EH\RQG� WKH�PHPEHU�
VKLS�DQG�WKH\�DOVR�QHHG�WR�NQRZ�ZKR�LV�UHDGLQJ�WKH�1HZVOHW�
WHU�� 
 
,I�\RX�SDVV�WKLV�HGLWLRQ�RQ�SOHDVH�OHW�XV�NQRZ�ZKR�WR�VR�ZH�
FDQ�KHOS�ILQDQFH�\RXU�UHDGLQJ� 

&RS\ULJKW�1RWLFH��7KH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�LQFOXGHV�LWHPV�WKDW�DUH�WKH�FRS\ULJKW�RI�RWKHUV��7KH�VRXUFH�RI�ZRUGV�
DQG�LPDJHV�ZLOO�XVXDOO\�EH�LQGLFDWHG�WRJHWKHU�ZLWK�WKH�VRXUFH�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VHHNV�WR�HQKDQFH�WKH�RULJL�
QDO�LQIRUPDWLRQ� 
7KH�+XUULFDQH�LQFOXGHV�DUWZRUN�SURGXFHG�IRU�LW�E\�,DQ�-�&RPPLQ�RI�,QVLJKW�'HVLJQ�RI�1RUWK�%XUQKDP��6ORXJK�6/���'6��
,Q�VRPH�FDVHV�LW�PD\�QRW�EH�SRVVLEOH�WR�LQGLFDWH�WKH�VRXUFH�RI�WKLV�PDWHULDO�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�LPDJHV�XVHG�� 

0(0%(56+,3�'(7$,/6 

:H�DFFHSW�DOO�FXUUHQFLHV�LQ�ZHOFRPLQJ�\RX�
WR� PXVHXP� PHPEHUVKLS—EHFRPLQJ� D�
)ULHQG�RI�1RUWK�:HDOG�$LUILHOG�0XVHXP�DV�
ORQJ�DV�LW�PHDQV�WKH�VDPH�DV�������S�� 
 
<RX�FDQ�MRLQ�WKURXJK�WKH�PXVHXP�ZHEVLWH�
ZZZ�QZDPXVHXP�FR�XN� 

 
1257+�:($/'�$,5),(/'�086(80 

$G�$VWUD�+RXVH 
+XUULFDQH�:D\ 
1RUWK�:HDOG 

(SSLQJ 
(VVH[�&0����$$ 

 
7HOHSKRQH��������������>���KRXU@ 
(-PDLO�VHFUHWDU\#QZDPXVHXP�FR�XN 

:HE��ZZZ�QZDPXVHXP�FR�XN 
 

&217$&7�86 

ZDONHG�DQG�GULYHQ�IURP�3RUWODQG��2UHJRQ�RQ�WKH�ZHVW�FRDVW�RI�WKH�86$��+H�ZDV�+DUROG�2VPDQ�� 
$W�WKH�WLPH�WKH�ZRXOG-EH�1RUZHJLDQ�SLORWV�ZHUH�1RUZHJLDQV�DQG�VSRNH�WKHLU�RZQ�ODQJXDJH�–�RQO\�
RQ�DUULYDO�LQ�&DQDGD�ZRXOG�PRVW�HQFRXQWHU�D�QHHG�WR�EH�WDXJKW�(QJOLVK���6R�WKH�PDQ�IURP�3RUW�
ODQG�VWRRG�RXW�IURP�WKH�UHVW�LQ�VWUXJJOLQJ�ZLWK�KLV�1RUZHJLDQ���$V�)LQQ�GHVFULEHG�LW�µKH�VSRNH�D�OLW�
WOH�VORSS\¶�DQG�ZDV�FOHDUO\�D�1RUZHJLDQ-$PHULFDQ��+H�KDG�EHHQ�ERUQ�LQ�7URQGKHLP��EXW�KLV�1RU�
ZHJLDQ�SDUHQWV�KDG�OHIW�IRU�$PHULFD�ZKHQ�KH�ZDV�YHU\�\RXQJ��/DWHU��ZKHQ�WKH�(QJOLVK�OHVVRQV�
VWDUWHG��KH�ZDV�WR�KDYH�D�GLVWLQFW�DGYDQWDJH� 
$IWHU�LQLWLDO�PLOLWDU\�WUDLQLQJ�-�SULPDULO\�PDUFKLQJ�XS�DQG�GRZQ�DQG�EHLQJ�VKRXWHG�DW�E\�WKH�LQVWUXF�
WRUV�WKH\�PRYHG�WR�WKH�KHDUW�/LWWOH�1RUZD\�DQG�FRPPHQFHG�UHDGLQJ�QXPHURXV�ERRNV�RQ�QDYLJD�
WLRQ��UDGLR��PHWHRURORJ\��HQJLQHV��ZHDSRQV��DQG�JHRJUDSK\��)LYH�PRQWKV�RI�VWXG\�DQG�GULOO�WRRN�
SODFH�LQ�WKH�ODWH�VXPPHU�RI������� 
 
)LQQ�ERXJKW�D�FDU�DQG�WKDW�DOORZHG�KH�DQG�+DUROG�WR�GULYH�DURXQG�2QWDULR�GXULQJ�WKHLU�WLPH�RII��
2QH�ZHHNHQG�WKH\�ZHQW�XS�WR�WKH�1LDJDUD�)DOOV�DQG�RWKHU�YLOODJHV�FORVH�E\��7KHUH�ZDV�QRWKLQJ�WR�
GR�LQ�7RURQWR�RQ�6XQGD\V�RU�KROLGD\V��7KHDWUHV�DQG�FLQHPDV�DOO�FORVHG��1R�SODFHV�WR�JR��7KH�FDU�
ODVWHG���PRQWKV�XQWLO�LW�PHW�D�ODUJH�WUXFN�DQG�ZDV�ZUHFNHG� 
 
+DUROG�ZDV�RQH�RI�WKRVH�ZKR�ZDONHG�DURXQG�FDPS�GRXEWLQJ�KLV�DELOLWLHV�WR�HYHU�OHDUQ�DOO�WKH�FRQ�
WHQWV�RI�WKH�ERRNV�DQG�SURJUHVV�WR�EHFRPLQJ�D�JRRG�SLORW��,W�ZDV�ODWHU�SURYHQ�WKDW�KH�ZDV�D�YHU\�
VNLOIXO���+DUROG�FRQWLQXHG�WR�VWUXJJOH�ZLWK�WKH�1RUZHJLDQ�ODQJXDJH��DQG�KH�KDG�SUREOHPV�XQGHU�
VWDQGLQJ�KRZ�WR�DGGUHVV�GLIIHUHQW�SHRSOH�WKH�SURSHU�ZD\��(YHU\�WLPH�KH�PDGH�D�SURWRFRO�PLVWDNH��
ODXJKWHU�EURNH�RXW��+H�DSSURDFKHG�WKH�WHDFKHUV�WKH�ZURQJ�ZD\�DQG�KDG�RWKHU�LVVXHV�ZLWK�VSHDN�
LQJ�LQ�JHQHUDO��/DWHU�RQ��ZKHQ�DOO�RI�WKHP�ZHUH�VHQW�WR�DQ�(QJOLVK�VFKRRO��LW�ZDV�KLV�WLPH�WR�ODXJK�
ZKHQ�WKH�1RUZHJLDQ�VSHDNHUV�VWUXJJOHG� 
 
$OO�RI�WKH�JURXS�SDVVHG�WKH�H[DPV�DQG�ZRXOG�VWDUW�IO\LQJ�IRU�UHDO��(DFK�RI�WKHP�ZDV�LVVXHG�ZLWK�D�
SDUDFKXWH��SDFNHG�D�EDJ�DQG�OHIW�WR�XQGHUWDNH�WKHLU�WUDLQLQJ�RQ�WKH�DLUFUDIW�WKDW�1RUZD\�KDG�SXW�
WRJHWKHU�� 
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0RUH�LQIRUPDWLRQ�FRPHV�LQ�IURP�$PHULFD�DQG�,�OHDUQHG�WKDW�5HEHFFD¶V�PRWKHU�PHW�+DUROG�LQ�&DQ�
DGD��ZKHQ�KH�ZDV�VWDWLRQHG�DW�/LWWOH�1RUZD\��+HU�PRWKHU��5HEHFFD¶V�JUDQGPRWKHU��ZDV�IULHQGV�
ZLWK�WKH�9LFH�&RQVXO�RI�1RUZD\�LQ�&DQDGD�DQG�LQYLWHG�WKH�\RXQJ�1RUZHJLDQ�SLORWV�WR�YLVLW�KHU�LV�
ODQG�QHDU�0LGODQG�D�WRZQ�ORFDWHG�RQ�*HRUJLDQ�%D\�LQ�6LPFRH�&RXQW\��2QWDULR��&DQDGD��,W�ZDV�
WKHUH�WKDW�WKH�WZR�ILUVW�PHW� 
 
:H�ORVH�VLJKW�RI�+DUROG�DW�WKDW�SRLQW��$IWHU�FRPSOHWLQJ�WUDLQLQJ�LQ�&DQDGD�(ULN�ZHQW�RII�WR�IO\�RQ�WKH�
GH�+DYLOODQG�0RVTXLWR�DQG�VXUYLYHG�WKH�ZDU�ZKLOH�6HUJHDQW������+DUROG�2GPDQ�EHFDPH�D�6SLW�
ILUH�SLORW�ZKR�XQGHUWRRN�KLV�RZQ��DOO�WRR�EULHI��RSHUDWLRQDO�FDUHHU�DW�1RUWK�:HDOG� 
 
$FFRUGLQJ�WR�WKH�VSDUVH�UHFRUGV�ZH�KDYH�+DUROG�DUULYHG�ZLWK�����6TXDGURQ�DW�1RUWK�:HDOG�LQ�
$SULO��������2Q�7KXUVGD\����-XO\�������DIWHU�EDUHO\���PRQWKV��KH�IDLOHG�WR�UHWXUQ�IURP�D�PLVVLRQ��
+H�ZDV�LQ�6SLWILUH�0$����PDUNHG�$+-:��7KH�6SLWILUH�,;�ZDV�LVVXHG�QHZ�WR�����6TXDGURQ�RQ�-XQH�
���������� 
 
7KHUH�ZDV�QR�NQRZQ�VSHFLDO�RSHUDWLRQ�RQ�WKDW�GD\��EXW�WKH�VTXDGURQ�ZDV�RYHU�)UDQFH��WDNLQJ�WKH�
ZDU�WR�WKH�1D]LV��7KH�PLVVLRQV�RYHU�WKHUH�ZHUH�YHU\�FRVWO\�LQ�WHUPV�RI�ORVVHV�WR�WKH�DWWDFNLQJ�DLU�
IRUFHV�DQG�+DUROG�EHFDPH�MXVW�DQRWKHU�VWDWLVWLF��� 
 
7KH�PDMRULW\�RI�WKH�RIIHQVLYH�IOLJKWV�LQ�WKH�SHULRG�ZHUH�RYHU�)UDQFH�DQG�WKH�(QJOLVK�&KDQQHO���7KH\�
ZHUH�VLQJOH�HQJLQH�DLUFUDIW�DQG�DQ\�DLUFUDIW�DQG�SLORW�KDYLQJ�WURXEOH��GDPDJH�RU�PHFKDQLFDO�IDLOXUH�
ZRXOG�VWUXJJOH�WR�JHW�DFURVV�WKH�&KDQQHO��&RPLQJ�GRZQ�LQ�WKH�VHD�ZRXOG�QHHG�WUHPHQGRXV��JRRG�
OXFN�WR�VXUYLYH�D�ODQGLQJ�RQ�WKH�ZDWHU��RU�SDUDFKXWLQJ�LQWR�WKH�VDPH��OHW�DORQH�EHLQJ�IRXQG�IORDWLQJ�
LQ�D�VPDOO�OLIH�UDIW�LQ�KRVWLOH�VHDV�� 
 
:H�QRZ�NQRZ�WKDW�+DUROG�ZDV�VKRW�GRZQ�E\�WKH�HQHP\��:H�GR�QRW�KDYH�WKH�GHWDLOV�EXW�DW�WKH�HQG�
RI�WKH�ZDU�KLV�UHPDLQV�ZHUH�VHQW�KRPH�WR�1RUZD\�DQG�DUH�QRZ�LQWHUUHG�QHDU�KLV�ELUWKSODFH�DW�2U�
NDQJHU��6¡U-7U¡QGHODJ��1RUZD\ 
 
2Q�WKLV�GD\�WKH�HQHP\�ZDV�/XGZLJ�-DFREV�D�SLORW�IO\LQJ�ZLWK�
/XIWZDIIH����-*�����8S�WR�WKDW�SRLQW�KLV�ZDU�KDG�EHHQ�VOLJKWO\�
PRUH�HYHQWIXO���+H�KDG�DOUHDG\�ORVW�DQ�DLUFUDIW�RYHU�7XQLVLD�
ZKHQ�KLW�E\�IULHQGO\�IODN�ILUH�RQ�)HEUXDU\�����������QHDU�
.DLURXDQ�LQ�7XQLVLD��+H�DEDQGRQHG�KLV�)Z�����$-��������WR�
LWV�IDWH��WKH�HQJLQH�ZDV�RQ�ILUH�� 
 
-DFRE¶V�RQO\�NQRZQ�YLFWRU\�ZDV�+DUROG�DW������S�P��QHDU�QHZ�6XP�RQ�-XQH��������� 
 
,Q�D�QHZ�ILJKW�RQ�6HSWHPEHU�����������DJDLQVW�6SLWILUHV�WR�WKH�1RUWKZHVW�RI�O
$LJOH��LQ�2UQH��+H�
ZDV�DJDLQ�LQMXUHG��,W�LV�XQFOHDU�EXW�LW�LV�EHOLHYHG�KH�DJDLQ�SDUDFKXWHG�IURP�KLV�DLUFUDIW� 
 
+LV�ILQDO�IOLJKW�ZDV�DW�WKH�HQG�RI�WKH�VDPH�\HDU��/XGZLJ�-DFREV�FUDVKHG�QHDU�/D�)HUWp-0LORQ������
RQ�'HFHPEHU�����������DERDUG�WKH�%I����*-�����������-*��ZDV�EDVHG�LQ�&UHLO��DQG�LW�DSSHDUV�KH�
ZDV�KLW�ZKLOH�LQWHUFHSWLQJ�D�UDLG�RI�$PHULFDQ�ERPEHUV�UHWXUQLQJ�IURP�/XGZLJVKDIHQ��+H�LV�EXULHG�
LQ�WKH�*HUPDQ�PLOLWDU\�FHPHWHU\�RI�)RUW-GH-0DOPDLVRQ��)UDQFH��%ORFN���5HLKH����*UDE����� 
 
5HEHFFD�5LFH�LV�D�ZULWLQJ�DQG�OLWHUDWXUH�3URIHVVRU�IURP�+DGOH\��0$�86$��6KH�LV�
WKH�DXWKRU�RI�$�7LPH�WR�0RXUQ��2QH�:RPDQ
V�-RXUQH\�WKURXJK�:LGRZKRRG��UHI�
HUHQFHG�LQ�VHYHUDO�VWXGLHV�RQ�PHPRLU�DQG�JULHYLQJ��6KH�KDV�SXEOLVKHG�HVVD\V�
LQ�7KH�1HZ�<RUN�7LPHV��5HGERRN��&RVPRSROLWDQ��DQG�:RPHQ
V�$GYHQWXUH�
0DJD]LQH��$�PHPEHU�RI�$XWKRUV�*XLOG�DQG�WKH�$PHULFDQ�6RFLHW\�IRU�-RXUQDOLVWV�
DQG�$XWKRUV�VKH�LV�DQ�$GMXQFW�3URIHVVRU�RI�:ULWLQJ�DQG�/LWHUDWXUH�DW�6SULQJILHOG�
7HFKQLFDO�&RPPXQLW\�&ROOHJH� 
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:KLOH�VWLOO�RQ�WKH�VXEMHFW�RI�1RUZHJLDQV�DW�1RUWK�:HDOG��WLPH�WR�PHQWLRQ�WKH�YLVLW�E\�WZR�FORVH�UHO�
DWLYHV�RI�WKRVH�ZKR�VHUYHG�DW�WKH�DLUILHOG�LQ�����-���GXULQJ�WKH�1RYHPEHU�5HPHPEUDQFH�HYHQW�RQ�
1RYHPEHU������7KH�GDXJKWHU�RI�SLORW��ODY�'MRQQH�DQG�WKH�GDXJKWHU�RI�WKH�1RUZHJLDQ�VTXDGURQ�
WDLORU�,QJH��YVWHGDO�ZKR�PDUULHG�DQG�VHWWOHG�LQ�%RJQRU�5HJLV�DIWHU�WKH�ZDU��� 
 
/DVW�\HDU�WKH�H[WHQVLYHO\�UHYLVHG�GLVSOD\V�VKRZLQJ�WKH�HIIRUW�SXW�LQWR�WKH�ZDU�E\�WKH�1RUZHJLDQV��
&DQDGLDQV�DQG�YROXQWHHU�SLORWV�IURP�WKH�86$�RSHQHG�IRU�WKH�ILUVW�WLPH���7KH�DIIHFWV�RI�&RURQDYLUXV�
FOHDUO\�DIIHFWHG�DFFHVV�WR�WKH�PXVHXP�E\�YLVLWRUV� 

7+( ＨＵＲＲＩＣＡＮＥ     6      ＮＷＡＭＡ 

1RYHPEHU�����������1:$0� 

6XH�5HDGH��WKH�GDXJKWHU�RI��ODY�'MRQQH���OHIW��
DQG�6\OYLD�3DWHUQRVWHU�WKH�GDXJKWHU�RI�WKH�
VTXDGURQ�WDLORU�LQ�IURQW�RI�WKH�QHZ�GLVSOD\V�RQ�
1RUWK�:HDOG�IURP�����-����1:$0� 
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,Q�-XQH��EHIRUH�WKH�VXUIDFH�RI�WKH�DUHD�DURXQG�WKH�
1RUZHJLDQ�VWRQH�ZDV�UHSDYHG��PXVHXP�YLVLWRUV�LQ�
FOXGHG��WKLV�9HVSD�VFRRWHU�UHVSOHQGHQW�LQ��VRPH�ILQH�
ZDUWLPH�FRPPHPRUDWLYH�DUWZRUN�UHFDOOLQJ��%RPEHU�
DQG�)LJKWHU�&RPPDQG��7KH�'HVHUW�5DWV�DQG�PRUH���$�
JUHDW�ZD\�WR�PDUN�WKH���WK�DQQLYHUVDU\�RI�'-'D\� 

-XQH����������1:$0� 
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:+$7���:25'6 
(PHUJHQF\�VHUYLFHV��LQFOXGLQJ�DLU�DPEXODQFHV��DUH�HQFRXUDJLQJ�WKH�SXEOLF�WR�GRZQORDG�D�IUHH�
DSS���PRELOH�SKRQH�DSSOLFDWLRQ��WR�KHOS�FUHZV�DWWHQG�WKH�SUHFLVH�ORFDWLRQ�RI�SDWLHQWV�LQ�DQ�HPHU�
JHQF\� 
 
7KLV�VXPPHU�WKH\�WRRN�SDUW�LQ�WKH��.QRZ([DFWO\:KHUH�VXPPHU�VDIHW\�FDPSDLJQ�
WR�UDLVH�DZDUHQHVV�RI�WKH�IUHH�ZKDW�ZRUGV�DSS�DQG�KRZ�LW�FDQ�EH�HIIHFWLYHO\�XVHG�
LQ�DQ�HPHUJHQF\��(YHU\�\HDU��HPHUJHQF\�VHUYLFHV�MRLQ�ZLWK�ORFDO�DXWKRULWLHV�DQG�
RUJDQLVDWLRQV�IURP�DFURVV�WKH�8.�WR�HQFRXUDJH�WKH�SXEOLF�WR�GRZQORDG�WKH�DSS�DV�
D�VLPSOH�ZD\�WR�VDYH�WLPH��UHVRXUFHV��DQG�LQ�VRPH�FDVHV��OLYHV�� 
 
7KLV�\HDU�PRUH�WKDQ�HYHU��HPHUJHQF\�VHUYLFHV�DFURVV�WKH�8.�ZHUH�H[SHULHQFLQJ�DQ�H[FHSWLRQDOO\�
EXV\�VXPPHU��DV�UHVWULFWLRQV�RQ�WUDYHO�UHVXOWHG�LQ�D�KXJH�LQFUHDVH�LQ�%ULWV�RSWLQJ�WR�KROLGD\�LQ�WKH�
8.��'RZQORDGLQJ�WKH�ZKDW�ZRUGV�DSS�LV�RQH�RI�WKH�VLPSOHVW�DFWLRQV�WKH�SXEOLF�FDQ�WDNH�WR�VXSSRUW�
VWUHWFKHG�HPHUJHQF\�FRQWURO�URRPV� 
 
ZKDW�ZRUGV�KDV�GLYLGHG�WKH�ZRUOG�LQWR�D�JULG�RI��P�[��P�VTXDUHV��,W�KDV�JLYHQ�HDFK�VTXDUH�D�
XQLTXH�LGHQWLILHU�PDGH�RI�WKUHH�UDQGRP�ZRUGV�-�D�ZKDW�ZRUGV�DGGUHVV������FRIIHH�WZLQ�VKULPS��IRU�
H[DPSOH��ZLOO�WDNH�\RX�WR�D�SUHFLVH�VTXDUH�RQ�WKH�IURQW�GRRUVWHS�RI�WKH�1RUWK�:HDOG�$LUILHOG�0XVH�
XP�� 
 
7KH�DSS�LV�IUHH�WR�GRZQORDG�IRU�ERWK�L26�DQG�$QGURLG�DQG�ZRUNV�HQWLUHO\�RIIOLQH�–�PDNLQJ�LW�LGHDO�
IRU�XVH�LQ�DUHDV�RI�WKH�8.�ZLWK�DQ�XQUHOLDEOH�GDWD�FRQQHFWLRQ��VXFK�DV�EHDFKHV��QDWLRQDO�SDUNV�
DQG�FDPSVLWHV�ZKLFK�DUH�LQFUHGLEO\�SRSXODU�GXULQJ�WKH�VXPPHU�PRQWKV��ZKDW�ZRUGV�FDQ�DOVR�EH�
XVHG�YLD�WKH�RQOLQH�PDS�DW�ZKDW�ZRUGV�FRP���7KH�DSS�LV�DYDLODEOH�LQ�RYHU����ODQJXDJHV�DQG�FDQ�
EH�XVHG�DQ\ZKHUH�LQ�WKH�ZRUOG�� 
 
ZKDW�ZRUGV�LV�QRZ�XVHG�E\�RYHU�����RI�8.�HPHUJHQF\�VHUYLFHV�–�SROLFH��ILUH�DQG�DPEXODQFH�–�
DQG�DOO�VHUYLFHV�VXUYH\HG�GHVFULEHG�ZKDW�ZRUGV�DV�µD�UHOLDEOH�WRRO�WR�KDYH�DV�SDUW�RI�WKH�HPHU�
JHQF\�WRRONLW¶���:KLOH�QRW�LQWHQGHG�DV�D�UHSODFHPHQW�IRU�WKH�WUDGLWLRQDO�
PXVW-SDFN
�VXUYLYDO�JHDU�
ZRUWK�EULQJLQJ�DORQJ�RQ�DOO�KLNHV��FDPSLQJ�WULSV��DQG�RWKHU�RXWGRRU�DGYHQWXUHV�WKLV�VXPPHU��WKH�
WHFKQRORJ\�KDV�EHFRPH�D�ZHOO-XVHG�SDUWQHU�WR�HPHUJHQF\�VHUYLFHV��VDYLQJ�GLVSDWFKHUV�DQG�UH�
VSRQGHUV�SUHFLRXV�WLPH�DQG�UHVRXUFHV�LQ�DQ�HPHUJHQF\� 
(G��:LWK�WKH�VXSSRVHG�����RI�WKH�8.�(PHUJHQF\�6HUYLFHV�DOUHDG\�XVLQJ�WKH�V\VWHP�LW�ZRXOG�
VHHP�WKDW�LW�LV�D�GRQH�GHDO�DQG�VXUSULVLQJ�PRUH�KDV�QRW�EHHQ�PDGH�RI�WKH�$SS�SUHYLRXVO\���:KHWK�
HU�LW�UHPDLQV�IUHH�DQG�DQ�HIIHFWLYH�UHSODFHPHQW�IRU�D�ORQJ-ZLQGHG�*36�UHIHUHQFH�UHPDLQV�WR�EH�
VHHQ��LW�KDV�EHHQ�DURXQG�IRU�D�IHZ�\HDUV�QRZ�DQG�HIIHFWLYHO\�SDLG�IRU�E\�FRUSRUDWH�DQG�JRYHUQ�
PHQW�XVHUV�� 
 
1(:�+20(�)25�7+(�2/' 
,W�LV�ZHOO�RYHU����\HDUV�VLQFH�(SSLQJ�)RUHVW�'LVWULFW�0XVHXP�UDQ�LWV�5$)�IRFXVVHG�H[KLELWLRQ�µ:KDW�
LI�KHDYHQ�IDOOV�´��8VLQJ�HOHPHQWV�RI�WKH�0LOHV�&ROOHFWLRQ�$LUILHOG�0XVHXP�RQ�ORDQ�WKH�H[KLELWLRQ�WROG�
WKH�VWRU\�RI�32�%DUFOD\�RI�����6TXDGURQ�DQG�HOHPHQWV�RI�WKH�%DWWOH�RI�%ULWDLQ��7KH�0LOHV�0XVHXP�
ZDV�LQ�VWRUH��KDYLQJ�ORVW�LWV�H[KLELWLRQ�URRPV�ZKHQ�WKH�%DVVHW�%XVLQHVV�&HQWUH�ZDV�EXLOW���:KHQ�LW�
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UHRSHQHG�DV�WKH�1RUWK�:HDOG�$LUILHOG�0XVHXP�LQ�$G�$VWUD�+RXVH�VHYHUDO�VWUXFWXUHV�IURP�WKDW�
H[KLELWLRQ�IRXQG�WKHLU�ZD\�LQWR�WKH�%DWWOH�RI�%ULWDLQ�URRP�LQ�WKH�UHODXQFKHG�FROOHFWLRQ�DIWHU�WKH�
VKRZ�FORVHG��7KH\�DUH�VWLOO�LQ�XVH�DORQJ�ZLWK�PDQ\�RI�WKH�LPDJHV�XVHG�LQ�UXQQLQJ�³:KDW�LI�KHDYHQ�
IDOO�´��6HYHUDO�GLVSOD\�FDVHV�ZHUH�GRQDWHG�E\�WKH�:DOWKDP�$EEH\�3ROLFH�0XVHXP�DQG�DQRWKHU�LQ�
+DUORZ�DV�WKH\�FORVHG� 
 
:,5(/(66�352*5$00(6�,1�7+(�6800(5�2)����� 
)RU�PDQ\�SHRSOH�LQ�LQ������WKH�ZLUHOHVV�VHW��WRGD\�NQRZQ�DV�WKH�UDGLR��ZDV�ERWK�WKH�VRXUFH�RI�
FRPIRUW�DQG�D�YLWDO�OLQN�WR�WKH�RXWVLGH�ZRUOG��D�ZRUOG�LQ�ZKLFK�JUHDW�HYHQWV�ZHUH�RFFXUULQJ�EXW�LQ�
ZKLFK�LQIRUPDWLRQ�DERXW�WKRVH�HYHQWV�ZDV�OLPLWHG��DQG�RIWHQ�VKURXGHG�LQ�VH�
FUHF\� 
 
7KH�ORQJ�WHGLRXV�HYHQLQJV�RI�WKH�EODFNRXW�FRXOG�EH�HQOLYHQHG�E\�WKH�ZLUHOHVV��
E\������QHZ�ZLUHOHVV�VHWV�ZHUH�EHFRPLQJ�XQREWDLQDEOH�DQG�XVHG�RQHV�
IHWFKHG�YHU\�KLJK�SULFHV���,W�ZDV�OHVV�WKDQ����\HDUV�VLQFH�WKH�%%&�KDG�VWDUWHG�
WUDQVPLWWLQJ�WR�WKH�SXEOLF�DQG�WKHUHIRUH�PDQ\�IDPLOLHV�ZHUH�XQIDPLOLDU�ZLWK�
ZKDW�EHFDPH�D�µPXVW�KDYH¶�SXEOLF�LQIRUPDWLRQ�VHUYLFH�–�WKH\�ZHUH�REOLJHG�WR�
VKDUH�ZLUHOHVV�VHWV�ZLWK�WKHLU�QHLJKERXUV���7KH�JRYHUQPHQW�XUJHG�JRRG�
QHLJKERXUV�WR�VSHQG�WKHLU�OHLVXUH�WLPH�WRJHWKHU�WKXV�VDYLQJ�RQ�IXHO�DQG�HOHF�
WULFLW\��LW�ZDV�DIWHU�DOO�FKHDSHU�WR�KHDW�DQG�OLJKW�MXVW�RQH�URRP�WKDQ�VHYHUDO� 
 
:DUWLPH�EURDGFDVWLQJ�ZDV�OLPLWHG���2Q�6HSWHPEHU����������WKH�%%&�DQ�
QRXQFHG�WKDW�WKHUH�ZRXOG�EH�D�VLQJOH�ZDUWLPH�SURJUDPPH��WKH�+RPH�6HUYLFH��
WKH�VLQJOH�WHOHYLVLRQ�FKDQQHO�ZDV�FORVHG�GRZQ�DW����PLQXWHV�SDVW����RQ�6HS�
WHPEHU��VW�IRU�WKH�GXUDWLRQ�RI�WKH�ZDU��7KH�SXUSRVH�RI�ZDUWLPH�EURDGFDVWLQJ�
ZDV�WR�FKHHU��VWUHQJWKHQ��DQG�WR�LPSDUW�OLPLWHG�DPRXQWV�RI�
ZDU�QHZV���,W�ZDV�DOVR�XVHG�IRU�*RYHUQPHQW�SURSDJDQGD�IRU�
H[DPSOH�EURDGFDVWV�DLPHG�VSHFLILFDOO\�DW�ZRPHQ�XUJHG�
WKHP�WR�µGR�WKHLU�ELW¶�IRU�WKH�ZDU�HIIRUW��WKH�0LQLVWU\�RI�)RRG�
DOVR�EURDGFDVW�LWV�KLQWV�DQG�GLUHFWLYHV�RQ�+RPH�6HUYLFH�
.LWFKHQ�)URQW�SURJUDPPHV� 
 
7KH�YDOXH�RI�ZLUHOHVV�DV�D�PRUDOH�ERRVWHU�DQG�DV�DQ�HV�
FDSH�IURP�WKH�PRQRWRQ\�RI�WKH�ZDU�DQG�ZDU�ZRUN�ZDV�VRRQ�
UHDOLVHG� 
 
$PRQJ�WKH�IDPRXV�ZDUWLPH�SURJUDPPHV�ZDV�,W
V�7KDW�0DQ�
$JDLQ��FRPPRQO\�FRQWUDFWHG�WR�,70$��D�%%&�UDGLR�FRPHG\�
SURJUDPPH�ZKLFK�VWDUWHG�LQ�WKH�PRQWKV�EHIRUH�ZDU�EURNH�
RXW�DQG�UDQ�RYHU�WZHOYH�VHULHV�IURP������WR�������7KH�
VKRZV�IHDWXUHG�7RPP\�+DQGOH\�LQ�WKH�FHQWUDO�UROH��D�IDVW-
WDONLQJ�ILJXUH��DURXQG�ZKRP�DOO�WKH�RWKHU�FKDUDFWHUV�RUELWHG��
,Q�-XQH������WKH�+RPH�6HUYLFH�LQWURGXFHG�0XVLF�:KLOH�
<RX�:RUN�DLPHG�DW�ZDU�ZRUNHUV�LQ�IDFWRULHV��7KH�SUR�
JUDPPH�ZDV�WUDQVPLWWHG�IRU��ò�KRXUV�D�GD\�DW���-��DP�DQG��-
��SP��WLPHV�DW�ZKLFK�LW�ZDV�IRXQG�WKDW�IDFWRU\�SURGXFWLRQ�
ODJJHG���,Q������ZRUNHUV�ZHUH�WUHDWHG�WR�:RUNHUV�3OD\WLPH��D�
WZLFH�ZHHNO\�FRPHG\�SURJUDPPH�EURDGFDVW�OLYH�DFURVV�WKH�QD�
WLRQ�IURP�IDFWRU\�FDQWHHQV���7KH�VXUYLYRU�RI�DOO�WKHVH�LV�'HVHUW�
,VODQG�'LVFV��VWLOO�JRLQJ�VWURQJ�DIWHU�VWDUWLQJ�LQ�WKH�ZDU�\HDUV�
>-DQXDU\�����@� 
 
7KH�PDLQVWD\�RI�WKH�+RPH�6HUYLFH�ZDV�KRZHYHU�QHZV�EXOOHWLQV��
RIWHQ�D�IUXVWUDWLQJ�H[SHULHQFH�ZKHQ�WKHUH�ZDV�YLUWXDOO\�QR�ZDU�
QHZV�WKDW�FRXOG�EH�SXEOLFO\�EURDGFDVW�WKDW�WKH�HQHP\�FRXOG�QRW�
OLVWHQ�LQWR�DQG�SRWHQWLDOO\�XVH�IRU�LWV�RZQ�SURSDJDQGD�SXUSRVHV� 
 
7KH�QLQH�R¶FORFN�HYHQLQJ�QHZV�EXOOHWLQ�UHJXODUO\�DWWUDFWHG�DQ�DXGLHQFH�RI�KDOI��VRPHWLPHV�WZR�
WKLUGV��RI�WKH�DGXOWV�LQ�WKH�SRSXODWLRQ�RI�VRPH����PLOOLRQ��QHZVUHDGHUV�$OYDU�/LGGHOO��)UDQN�3KLO�

:RUNHUV�3OD\WLPH�FDPH�
IURP�IDFWRULHV�DFURVV�WKH�
FRXQWU\��%%&� 

5R\�3ORPOH\�WKH�ILUVW�SUH�
VHQWHU�RI�'HVHUW�,VODQG�
'LVFV��%%&� 

*HUW�DQG�'DLV\��%%&� 

7RPP\�+DQGOH\��%%&� 
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OLSV��%UXFH�%HOIUDJH��-RVHSK�0DF/HRI�DQG�RWKHUV�–�EHJDQ�WR�DQ�
QRXQFH�WKHLU�QDPHV��µ+HUH�LV�WKH�QHZV�DQG�WKLV�LV�;;;�UHDGLQJ�LW¶��VR�
WKDW�OLVWHQHUV�FDPH�WR�NQRZ�DQG�WUXVW�WKHLU�YRLFHV���7UXVW�ZDV�DOO�LP�
SRUWDQW�LQ�ZDUWLPH��WKH�%%&�ZDV�OLVWHQHG�WR�DOO�RYHU�1D]L�RFFXSLHG�
(XURSH��RIWHQ�LQ�VHFUHF\�DQG�DW�JUHDW�ULVN�WR�WKH�OLVWHQHU��DQG�ZDV�
GHHPHG�WR�EH�WKH�YRLFH�RI�IUHHGRP���$�W\SLFDO�UHFRUGLQJ�IURP�WKH�WLPH�
FDQ�EH�KHDUG�DW��KWWSV���\RXWX�EH�[41�XD�R�3V� 
 
%ULWLVK�WURRSV�VHUYLQJ�DEURDG�ZHUH�JLYHQ�WKHLU�RZQ�SURJUDPPH��WKH�
)RUFHV�3URJUDPPH�ZKLFK�ZDV�LQWURGXFHG�LQ�)HEUXDU\��������7KH�
)RUFHV�3URJUDPPH�FRQFHQWUDWHG�RQ�VSRUW��YDULHW\�DQG�GDQFH�PXVLF��
DV�ZHOO�DV�WKH�HVVHQWLDO�QHZV�EXOOHWLQV���,W�EHFDPH�YHU\�SRSXODU�ZLWK�
DXGLHQFHV�DW�KRPH�DV�ZHOO�DV�WKH�VHUYLFHPHQ�DEURDG�� 
 
0DQ\�RI�WKH�ZDUWLPH�SURJUDPPHV��LQFOXGLQJ�ZRUNHUV�SOD\WLPH��OLYHG�
RQ�LQWR�WKH�����V�RQO\�WR�EH�VZHSW�DZD\�E\�WKH�SRSXODU�PXVLF�UHYROX�
WLRQ� 
 
)RU�DOO�OLVWHQLQJ�WR�WKH�ZLUHOHVV�SUHVHQWHG�GLIILFXOWLHV���(OHFWULFLW\�ZDV�QRW�JHQHUDOO\�DYDLODEOH��JDV�
OLJKWLQJ�RU�FDQGOHV�UHPDLQHG�WKH�PRVW�SUHYDOHQW�RSWLRQ�IRU�LOOXPLQDWLRQ��7KLV�UHTXLUHG�WKH�XVH�RI�
EDWWHULHV��DQG�QRW�WRGD\¶V�GU\�EDWWHULHV��IDPLOLHV�KDG�WR�REWDLQ�ZHW�FHOO�EDWWHULHV��QRW�XQOLNH�WKH�
SULQFLSDO�RI�WKRVH�VWLOO�XVHG�LQ�PRVW�PRWRU�YHKLFOHV�WRGD\��ZKLFK�KDG�WR�EH�FKDUJHG�ZHHNO\�DW�WKH�
ORFDO�GHDOHU�DQG�FDUHIXOO\�WDNHQ�KRPH��� 
 
'HVSLWH�WKH�LPSUHVVLRQ�JLYHQ�E\�PRGHUQ�PRYLHV�DQG�WHOHYLVLRQ��VZLWFKLQJ�WKH�ZLUHOHVV�RQ�ZDV�QRW�
DQ�LQVWDQW�DIIDLU��LW�WRRN�DURXQG�D�PLQXWH�IRU�WKH�YDOYHV�WR�ZDUP�XS�DQG�SLFN�XS�WKH�RIWHQ�FUDFNOLQJ�
DQG�XQFOHDU�VLJQDO�WUDQVPLWWHG�E\�WKH�EURDGFDVWHU���,W�LV�QRWHZRUWK\�WKDW�PRVW�PRYLH�PDNHUV�WRGD\�
GLVSHQVH�ZLWK�WKLV�OHQJWK\�SHULRG�RI�VLOHQFH�ZKHQ�SRUWUD\LQJ�WKH�W\SLFDO�ZLUHOHVVHV�RI�WKH�����-���
SHULRG� 
 
7KH�PXVHXP�KDV�VHYHUDO�H[DPSOHV�RI�GRPHV�
WLF�DQG�PLOLWDU\�ZLUHOHVV¶�RQ�GLVSOD\�DQG�LQ�
VWRUH� 
 

,Q�WKH�PXVHXP��1:$0� 

7RPP\�+DQGOH\��%%&� 
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$7/$17,&�&5266,1* 
7KRXJK�DHULDO�FURVVLQJ�RI�WKH�$WODQWLF�
ZDV�QR�ORQJHU�D�QRYHOW\�E\�WKH�PLG-
����V��QR�URXQG-WULS�IOLJKW�E\�DLUSODQH�
KDG�\HW�WDNHQ�SODFH� 
 
7KH�ILUVW-URXQG�WULS�E\�DLU�ZDV�E\�WKH�%ULW�
LVK�DLUVKLS�5-���LQ�-XO\�������7KLV�ZDV�
MXVW�WZR�PRQWKV�DIWHU�WKH�86�1DY\-
&XUWLVV�1&-��IO\LQJ�ERDW�FRPSOHWHG�WKH�
ILUVW�FURVVLQJ�RI�WKH�$WODQWLF�DQG�RQH�
PRQWK�DIWHU�%ULWLVK�DYLDWRUV�$OFRFN�DQG�
%URZQ�PDGH�WKH�ILUVW�QRQ-VWRS�WUDQVDW�
ODQWLF�IOLJKW�LQ�D�9LFNHUV�9LP\� 
 
7KH�ILUVW�HIIRUW�WR�IO\�D�URXQG�WULS�DFURVV�
WKH�$WODQWLF�ZDV�GXULQJ������E\�WKH�ZHOO-
NQRZQ�6FRWWLVK�DYLDWRU��-DPHV�0ROOLVRQ��
,Q�$XJXVW������KH�FRPSOHWHG�WKH�ILUVW�
$WODQWLF�VROR�IOLJKW�ZHVWERXQG�EXW�ZDV�
XQDEOH�WR�FRPSOHWH�D�UHWXUQ�IOLJKW� 
 
,W�ZDV�QRW�XQWLO������WKDW�WKH�ILUVW�GRXEOH-FURVVLQJ�RI�WKH�$WODQWLF�E\�DLUSODQH�ZDV�VXFFHVVIXO��7KH�
SLORW�ZDV�D�ZHOO-NQRZQ�(DVWHUQ�$LU�/LQHV�SLORW��'LFN�0HUULOO��1RW�RQO\�GLG�0HUULOO�VXFFHHG�LQ�������
EXW�KH�ZRXOG�DOVR�UHSHDW�WKH�URXQG�WULS�FURVVLQJ�DJDLQ�LQ������ 
 
+HQU\�7\QGDOO�³'LFN´�0HUULOO��ZDV�ERUQ�LQ�/XND��0LVVLVVLSSL�LQ������DQG�ZDV�GUDZQ�LQWR�DYLDWLRQ�
DIWHU�VHHLQJ�.DWKHULQH�6WLQVRQ�SHUIRUP�DW�DQ�DLU�VKRZ���'XULQJ�WKH�)LUVW�:RUOG�:DU�KH�MRLQHG�WKH�
1DY\�DQG�ZDQWHG�WR�WDNH�XS�IO\LQJ��+H�ZDV�VHQW�WR�3HQVDFROD�DQG�WKHQ�RYHU�WR�)UDQFH�ZKHUH�KH�
KDG�IO\LQJ�OHVVRQV��EXW�QHYHU�JRW�WKH�FKDQFH�WR�IO\�IRU�WKH�1DY\� 
 
0HUULOO¶V�IO\LQJ�FDUHHU�EHJDQ�LQ������ZKHQ�KH�SXUFKDVHG�D�ZDU-VXUSOXV�&XUWLVV�-HQQ\�IRU�������
$IWHU�OHDUQLQJ�WR�IO\�KH�VSHQW�DERXW�VHYHQ�\HDUV�EDUQVWRUPLQJ��,Q�0D\�������KH�MRLQHG�3LWFDLUQ�
$YLDWLRQ��(DVWHUQ�$LU�/LQHV�SUHGHFHVVRU��DV�DQ�DLUPDLO�SLORW��SURJUHVVHG�WR�EHFRPH�FKLHI�SLORW�IRU�
(DVWHUQ�$LU�/LQHV�� 
 
0HUULOO¶V�GHPRQVWUDWHG�VNLOO�DV�D�ORQJ-GLVWDQFH�IO\HU�OHG�KLP�WR�WU\�DQG�JHW�EDFNLQJ�IRU�RQH�RI�KLV�
SHUVRQDO�JRDOV�–�D�URXQG�WULS�WUDQV-$WODQWLF�IOLJKW��%XW�WKH�$WODQWLF�FRXOG�QRW�EH�FURVVHG�RQ�KLV�
DLUOLQH�SLORW¶V�VDODU\�VR�KH�VRXJKW�D�ILQDQFLDO�EDFNHU� 
 
'LFN�NQHZ�WKDW�+DUU\�5LFKPDQ��D�PLOOLRQ�
DLUH�HQWHUWDLQHU�DQG�DPDWHXU�SLORW��ZDV�
SUDFWLFDOO\�WKH�RQO\�FLYLOLDQ�ZKR�RZQHG�D�
SODQH�FDSDEOH�RI�PDNLQJ�WKH�WUDQVDWODQWLF�
IOLJKW��+H�IOHZ�GRZQ�WR�0LDPL�WR�SUHVHQW�
WKH�LGHD�WR�5LFKPDQ��ZKR�RZQHG�D�9XO�
WHH�9-��HLJKW-SDVVHQJHU�WUDQVSRUW��7KH�
9XOWHH�QRW�RQO\�FDUULHG�D�ODUJH�ORDG��EXW�LW�
ZDV�DOVR�IDVW��5LFKPDQ�ZDV�XS�IRU�WKH�
FKDOOHQJH��DOWKRXJK�KH�WKRXJKW�LW�ZDV�DQ�
RXWUDJHRXV�LGHD� 
 
(GGLH�5LFNHQEDFNHU��WKH�KHDG�RI�(DVWHUQ�$LU�/LQHV��DVVLJQHG�VHYHUDO�RI�WKH�OLQH¶V�WRS�PHFKDQLFV�
WR�ZRUN�RQ�SUHSDULQJ�WKH�SODQH�IRU�WKH�IOLJKW��7KLV�LQFOXGHG�QHZ�IXHO�WDQNV�DQG�QHZ�HOHFWURQLFV��
0HUULOO�PDGH�PDQ\�WHVW�IOLJKWV�WR�FDOLEUDWH�SHUIRUPDQFH���2QH�PRGLILFDWLRQ�ZDV�WR�ILOO�PDQ\�RI�WKH�
YRLGV�LQ�WKH�ZLQJV�ZLWK�SLQJ�SRQJ�EDOOV�WR�HQKDQFH�IORDWDWLRQ�LQ�FDVH�RI�D�IRUFHG�ODQGLQJ�LQ�WKH�
RFHDQ�� 
 
7KH�DYLDWRUV�GHSDUWHG�1HZ�<RUN�RQ�WKH�DIWHUQRRQ�RI�6HSWHPEHU����7KH\�VHWWOHG�GRZQ�DW�DQ�DOWL�
WXGH�RI��������IHHW�DW�D�VSHHG�RI�����PSK��:KLOH�RYHU�WKH�RFHDQ�WKH�UDGLR�ZHQW�GHDG��$V�WKH�

+HQU\�0HUULOO��:LNLSHGLD� 

9XOWHH�9-���:LNLSHGLD� 
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IO\HUV�KDG�LQWHQGHG�LQ�XVLQJ�D�UDGLR�GLUHFWLRQ�FRXUVH�WR�(QJODQG��LW�ZDV�D�SUREOHP��&ORXG�FRYHU�
VWUHWFKHG�RYHU�PRVW�RI�WKH�$WODQWLF�DQG�WKH\�QHYHU�VDZ�,UHODQG��:LWK�IXHO�UXQQLQJ�ORZ��WKH\�ODQGHG�
LQ�:DOHV� 
 
'HVSLWH�WKH�SUREOHPV�WKDW�IRUFHG�WKHP�GRZQ�LQ�:DOHV��WKH\�KDG�FURVVHG�WKH�$WODQWLF�LQ�D�UHFRUG�
WLPH�RI����KRXUV�����PLQXWHV��7KH�SLORWV�ZLUHG�IRU�IXHO�EXW�KDG�D�OHQJWK\�GHOD\�DV�WKH�IXHO�VXSSOLHV�
KDG�WR�FRPH�E\�ODQG��$IWHU�UHIXHOOLQJ�WKH\�ZHUH�DEOH�WR�FRQWLQXH� 
 
2Q�6HSWHPEHU����WKH\�WRRN�RII�IRU�WKH�UHWXUQ�WULS�LQ�WKH�GDUN�IDFLQJ�D�KHDGZLQG�RI����PSK��+DOI�
ZD\�DFURVV�WKH�RFHDQ�WKH�ZHDWKHU�WRRN�D�WXUQ�IRU�WKH�ZRUVH�ZLWK�JDOH�IRUFH�ZLQGV�MRVWOLQJ�WKH�
SODQH��2II�WKH�FRDVW�RI�$PHULFD��WKH\�UDQ�LQWR�WRUUHQWV�RI�UDLQ��PLVW�DQG�IRJ��7R�PDNH�PDWWHUV�
ZRUVH�WKH\�GLVFRYHUHG�WKDW�WKH�GXPS�YDOYH�RQ�WKH�PDLQ�IXHO�WDQN�KDG�EHHQ�RSHQHG��UHOHDVLQJ�
KXQGUHGV�RI�JDOORQV�SUHFLRXV�IXHO� 
 
0HUULOO�WKHQ�VWDUWHG�ORRNLQJ�IRU�D�SODFH�WR�ODQG��,W�ZDV�PLG-DIWHUQRRQ�ZKHQ�WKH�SODQH�ODQGHG�LQ�D�
VZDPS�����PLOHV�QRUWK�RI�6W��-RKQV��1HZIRXQGODQG�� 
 
&2521$7,21�)/,*+7 
,Q������WKH�UHVLJQDWLRQ�RI�(QJODQG¶V�.LQJ�(GZDUG�9,,,�LQ�RUGHU�WR�PDUU\�$PHULFDQ�FRPPRQHU�:DO�
OLV�6LPSVRQ�UHFHLYHG�JUHDW�PHGLD�DWWHQWLRQ��7KH�FRURQDWLRQ�RI�KLV�EURWKHU�DV�.LQJ�*HRUJH�9,�RQ�
0D\�����������ZRXOG�DOVR�FRPPDQG�ZRUOG-ZLGH�DWWHQWLRQ� 
 
:LOOLDP�5DQGROSK�+HDUVW�6U���IRXQGHU�RI�WKH�+HDUVW�QHZVSDSHU�FKDLQ��OHW�LW�EH�NQRZQ�WKDW�KH�ZDV�
LQWHUHVWHG�LQ�KDYLQJ�FRURQDWLRQ�SLFWXUHV�IORZQ�EDFN�WR�WKH�8QLWHG�6WDWHV��)O\LQJ�WKH�SLFWXUHV�EDFN�
WR�WKH�8�6��ZRXOG�FHUWDLQO\�PDNH�VHQVDWLRQDO�QHZV�RQ�LWV�RZQ�DQG�DOORZ�+HDUVW�WR�VFRRS�FRPSHWL�
WRUV�ZKR�ZRXOG�KDYH�WR�ZDLW�IRU�PDQ\�GD\V�IRU�SKRWRV�WR�DUULYH�E\�VKLS� 
 
7ZR�:DOO�6WUHHW�EURNHUV��%HQ�6PLWK�DQG�-DFN�%HUJDQ��KHDUG�RI�+HDUVW¶V�LQWHUHVW�DQG�GHFLGHG�WKDW�
FRXOG�EH�D�SURILWDEOH�YHQWXUH��7KH\�LPPHGLDWHO\�WKRXJKW�DERXW�'LFN�0HUULOO�DQG�KLV�IDPRXV�URXQG-
WULS�FURVVLQJ�RI�WKH�$WODQWLF�WKH�SUHYLRXV�\HDU��8SRQ�EHLQJ�FRQWDFWHG��0HUULOO�VDLG�WKDW�KH�ZRXOG�EH�
LQWHUHVWHG�LQ�VXFK�D�IOLJKW��+H�GLVFXVVHG�WKH�SURSRVDO�ZLWK�KLV�ERVV�DW�(DVWHUQ�$LU�/LQHV��(GGLH�
5LFNHQEDFNHU��DQG�IRXQG�RXW�WKDW�KH�DOVR�ZDV�HQWKXVLDVWLF�DERXW�WKH�IOLJKW� 
 
6FRXWLQJ�IRU�D�VXLWDEOH�DLUSODQH��KH�OHDUQHG�WKDW�+DUROG�6��9DQGHUELOW��GLUHFWRU�RI�WKH�1HZ�<RUN�
&HQWUDO�5DLOURDG��KDG�D�OLWWOH-XVHG�/RFNKHHG���(�(OHFWUD��9DQGHUELOW�DJUHHG�WR�SDUW�ZLWK�WKH�SODQH�
IRU���������DQG�WKH�EDFNHUV�DOORWWHG�DQRWKHU��������IRU�PRGLILFDWLRQV��0HUULOO�ZDV�SOHDVHG�ZLWK�
WKH�SURVSHFWV�RI�XVLQJ�WKH�(OHFWUD�DV�LW�UHSUHVHQWHG�WKH�ODWHVW�VWDWH-RI-WKH-DUW�WHFKQRORJ\��SRZ�
HUHG�E\�WZLQ�3UDWW�DQG�:KLWQH\�:DVS�HQJLQHV��HDFK�UDWHG�DW�����KS�DQG�HTXLSSHG�ZLWK�FRQVWDQW�
VSHHG�SURSHOOHUV��D�6SHUU\�J\UR�DXWRSLORW��DQG�WZR-ZD\�UDGLR� 

$IWHU�FRPSXWLQJ�WKH�QHFHVVDU\�DQG�UHVHUYH�IXHO�UHTXLUHPHQWV��0HUULOO�LQVWDOOHG�VL[�ODUJH�IXHO�WDQNV�
LQ�WKH�IXVHODJH�ZKLFK�ZRXOG�SURYLGH�D�IXHO�FDSDFLW\�RI�������JDOORQV��+H�ILJXUHG�WKLV�ZRXOG�SUR�
YLGH�D�UDQJH�RI�������PLOHV��7KLV�ZDV�PRUH�WKDQ�HQRXJK�JLYHQ�WKH�JUHDW�FLUFOH�URXQG�IURP�1HZ�
<RUN�WR�/RQGRQ�ZDV�������PLOHV��0HUULOO�UHTXHVWHG�-DFN�/DPELH��WR�DFFRPSDQ\�KLP�RQ�WKH�IOLJKW� 
 

/RFNKHHG�(OHFWUD��:LNLSHGLD� 
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7KH�IOLJKW�GHSDUWHG�1HZ�<RUN�RQ�WKH�DIWHUQRRQ�RI�0D\����0HU�
ULOO�WRRN�DORQJ�ZLWK�KLP�SKRWRJUDSKV�RI�WKH�+LQGHQEXUJ�DLUVKLS�
GLVDVWHU��ZKLFK�RFFXUUHG�WKUHH�GD\V�EHIRUH�WKH�IOLJKW��$IWHU�IO\�
LQJ�RXW�RYHU�WKH�RFHDQ�EH\RQG�1HZIRXQGODQG�WKLFN�ZHDWKHU�
VHW�LQ�DQG�WKH�FUHZ�ZRXOG�VHH�QRWKLQJ�XQWLO�WKH\�VSRWWHG�WKH�
,ULVK�FRDVW� 
 
7KH\�DUULYHG�RYHU�/RQGRQ¶V�DIWHU�D�IOLJKW�RI����KRXUV�DQG���
PLQXWHV�ODQGLQJ�DW�5$)�1RUWK�:HDOG�WR�JHW�WKHLU�EHDULQJV�IRU�
&UR\GRQ�DQG�WKHQ�GHSDUWHG���2Q�GUDLQLQJ�WKH�IXHO�WDQNV�0HUULOO�
GLVFRYHUHG�WKDW�KH�KDG�DERXW�����JDOORQV�RI�IXHO�UHPDLQLQJ��
PRUH�WKDQ�KH�H[SHFWHG� 
 
$7/$17,&�)/,(56�/$1'�$7�1257+�:($/'���0U��5LFKDUG�0HUULOO��WKH�8QLWHG�6WDWHV�DLUOLQH�SLORW��DQG�KLV�FRPSDQLRQ��0U��-��/DPELH��
FRPSOHWHG�WKHLU�IOLJKW�IURP�1HZ�<RUN�WR &UR\GRQ�RQ�0RQGD\�HYHQLQJ��DIWHU�KDYLQJ EHHQ�ORVW�RYHU�/RQGRQ�RQ�WKH�ODVW�ODS��$W������WKH\�
WKH�5�$�)��$HURGURPH�DW�1RUWK�:HDOG�DQG�ODQGHG�SHUIHFWO\��$IWHU�EHLQJ�VKRZQ�D�PDS�WKH�DLUPHQ�OHIW�IRU�&UR\GRQ��ZKLFK�WKH\�UHDFKHG�
VDIHO\� 

&KHOPVIRUG�&KURQLFOH����0D\������SDJH�� 
 
+DJJDUG�EXW�VPLOLQJ��+HQU\�7���'LFN��0HUULOO�DQG�-RKQ�6��/DPEOH��KLV�FR-SLORW��VWHSSHG�IURP�WKHLU�/RFNKHHG�(OHFWUD�SODQH�DW�&UR\GRQ�
$LUSRUW�WKLV�HYHQLQJ�DV�LI�WKHLU������-PLOH�IOLJKW�WR�SLFN�XS�ILOPV�RI�WKH�FRURQDWLRQ��ZKLFK�WKH\�ZLOO�IO\�WR�$PHULFD�RQ�:HGQHVGD\��PHUHO\�
ZDV�SDUW�RI�DQ�RUGLQDU\�GD\
V�ZRUN� 

1HZ�<RUN�7LPHV����0D\����� 

 
$IWHU�YLHZLQJ�WKH�FRURQDWLRQ��WKH�SLORWV�ZHQW�WR�&UR\GRQ�$LUSRUW�WR�DZDLW�GHOLYHU\�RI�WKH�SKRWRV��%\�
WKH�WLPH�WKH�DLUPHQ�ZHUH�UHDG\�WR�GHSDUW�(QJODQG�RQ�0D\�����LQWHUHVW�KDG�JURZQ�VR�PXFK�WKDW�DQ�
HVWLPDWHG�FURZG�RI��������SHRSOH�KDG�JDWKHUHG�WR�ZDWFK�WKHP�WDNH�RII� 
 
7KH�ZHVWHUQ�IOLJKW�ZDV�WKURXJK�PL[HG�ZHDWKHU��$IWHU����KRXUV�DQG����PLQXWHV�WKH\�PDGH�D�ODQG�
LQJ�WKURXJK�D�FOHDU�VSRW�LQ�IRJ�DW�4XLQF\��0DVVDFKXVHWWV��$IWHU�FKHFNLQJ�RQ�WKH�ZHDWKHU�WKH\�
IRXQG�RXW�WKDW�)OR\G�%HQQHWW�)LHOG�LQ�1HZ�<RUN�ZDV�FOHDU��VR�WKH\�FRQWLQXHG�RQ�WR�WKHLU�GHVWLQD�
WLRQ� 
 
7KH�+HDUVW�QHZVSDSHUV�SXEOLVKHG�WKH�ILUVW�SLFWXUHV�RI�WKH�FRURQDWLRQ��(YHQ�SDSHUV�RQ�WKH�:HVW�
&RDVW�ZHUH�DEOH�WR�SXEOLVK�WKH�SLFWXUHV�RQ�0D\���� 
7KH�GRXEOH�$WODQWLF�FURVVLQJ�PDGH�D�JUHDW�LPSUHVVLRQ�RQ�WKH�SXEOLF�DQG�LW�SURYHG�WKH�PHULW�RI�
FRPPHUFLDO�IO\LQJ�DFURVV�WKH�$WODQWLF�DOWKRXJK�WKH�ZDU�\HDUV�DOWHUHG�WKH�GLUHFWLRQ�RI�WUDYHO�FRQVLG�
HUDEO\�� 
 
&DOOHG�WKH�³&RURQDWLRQ�)OLJKW´�E\�WKH�SUHVV��0HUULOO¶V�$WODQWLF�URXQGWULS�DOVR�FDXJKW�WKH�DWWHQWLRQ�RI�
+ROO\ZRRG��,Q������WKH�ILOP $WODQWLF�)OLJKW��SURGXFHG�E\�0RQRJUDP�3LFWXUHV��ZDV�FRQFHLYHG�DV�D�
ORZ-EXGJHW�IHDWXUH�PHDQW�WR�FDSLWDOL]H�RQ�'LFN�0HUULOO¶V�IDPH��5HFUHDWLQJ�WKH�IOLJKW�WKDW�PDGH�KLP�
IDPRXV��'LFN�0HUULOO�ZDV�KLUHG�WR�VWDU�LQ�WKH�ILOP��7KH�PRYLH�LV�DYDLODEOH�RQ�<RX7XEH�DQG�IHDWXUHV�
DFWXDO�IRRWDJH�RI�WKH�IDPRXV�IOLJKW� 
 
7KH�W\SH�JDLQHG�FRQVLGHUDEOH�IDPH�DV�RQH�ZDV�IORZQ�E\�$PHOLD�(DUKDUW�RQ�KHU�LOO-IDWHG�DURXQG-
WKH-ZRUOG�H[SHGLWLRQ�LQ������ 
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/(77(56�72�7+(�(',725 
0\�:LQJ�&RPPDQGHU�VRQ�-DPHV�6MREHUJ�VHQW�PH�D�OLQN�WKDW�,�KDYH�IRUZDUGHG�WR�\RX��5$)�0XVH�
XP�+HQGRQ�LV�RIIHULQJ����SODQHV�IRU�ORDQ�WR�H[KLELW� 
$PRQJ�WKHP�DUH�D�6SLWILUH�DQG�D�PHWHRU��%RWK�RI�WKHVH�SODQHV�ZHUH�DW�1RUWK�:HDOG�LRQ�WKHLU�WLPH� 
  
,I�1:$0�WKRXJKW�ELJ�ZH�FRXOG�JHW�D�ORWWHU\�JUDQW�IRU�VD\���0�EX\�WKH�RWKHU�HQG�RI�%RRNHUV�FDU�
SDUN��QHYHU�XVHG��SXW�XS�D�QHZ�PXVHXP�KRXVLQJ�WKH�PHWHRU�SOXV�DOO�WKH�FXUUHQW�H[KLELWV�ZH�KDYH�
�EXUVWLQJ�DW�WKH�VHDPV��,I�WKHUH�ZDV�D�FDIp���PHHWLQJ�URRP�FRXOG�EH�OHW�RXW�IRU�ORFDO�PHHWLQJV�
�<RJD��EXVLQHVV�OXQFKHV�HWF�� �,�WKLQN�WKHUH�ZRXOG�EH�QR�SUREOHP�JHWWLQJ�VXFK�D�JUDQW�DQG�5$)�
+HQGRQ�PD\�KHOS�WRZDUGV�LW�DV�WKH\�ZDQW�WR�VHH�WKHLU�SODQHV�VXLWDEO\�KRXVHG� 
  
0\�JROI�FOXE�XSVWDLUV�GLQLQJ�URRP�LV�LQ�JUHDW�GHPDQG�IRU�DIWHUQRRQ�KLUH��,�DP�VXUH�WKH�VDPH�ZRXOG�
DSSO\�IRU�1:$0� 
 
.LQG�UHJDUGV�1HLO�6MREHUJ 
  
7KH�5R\DO�$LU�)RUFH�0XVHXP�LV�VHHNLQJ�ORDQ�SDUWQHUV�IRU�DLUFUDIW�IURP�LWV�SHUPDQHQW�FROOHFWLRQ��
7R�WKDW�HQG�WKH\�DUH�PDNLQJ�D�VHOHFWLRQ�RI�DLUFUDIW�IURP�WKH�FROOHFWLRQV�DYDLODEOH�WR�ERUURZ�IRU�GLV�
SOD\��7KLV�ZLOO�PDNH�WKHP�PRUH�SXEOLFO\�DFFHVVLEOH� 
 
'HVSLWH�WKH�SRVLWLYH�YLEHV�LQ�WKH�RIIHU�QRQH�RI�WKH�W\SHV�RQ�RIIHU�ILW�RXU�FROOHFWLQJ�SROLF\�DQG�LQ�DQ\�
FDVH�QRQH�RI�WKHP�ZLOO�HDVLO\�ILW�LQVLGH�WKH�PXVHXP���:H�UHJUHW�ZH�DUH�XQDEOH�WR�DFFHSW�WKLV�JUHDW�
RIIHU� 
 
%22.�5(9,(:6 
 
7KH�5HG�%DURQ 
 
7HUU\�7UHDGZHOO�LV�WKH�DXWKRU�RI�WKLV�ODYLVKO\�LOOXVWUDWHG����-
SDJH�KDUGEDFN�SXEOLVKHG�LQ������E\�$LU�:RUOG�DQ�LPSULQW�RI�
3HQ�	�6ZRUG�%RRNV���7HUU\�LV�D�IRUPHU�WHOHFRPPXQLFDWLRQV�
(QJLQHHU�ZLWK�WKH�5$)�DQG�(XURSHDQ�&RUUHVSRQGHQW�IRU�
$YLDWLRQ�1HZV��WKH�RIILFLDO�PDJD]LQH�RI�WKH�8QLWHG�6WDWHV�
1DY\���+H�KDV�VXEWLWOHG�WKH�ERRN�³$�3KRWRJUDSKLF�$OEXP�RI�
WKH�)LUVW�:RUOG�:DU
V�*UHDWHVW�$FH��0DQIUHG�YRQ�5LFKWKR�
IHQ´��$ERXW�������PHPEHUV�RI�*HUPDQ�$UP\�$LU�6HUYLFH�
GLHG�LQ�WKH�FRQIOLFW�RQH�RI�ZKRP�ZDV�WKH�5HG�%DURQ���/LWWOH�
KDV�EHHQ�ZULWWHQ�DERXW�WKHVH�DLUPHQ�DQG�WKH�DXWKRU
V�DLP�LV�
WR�FRUUHFW�WKLV�E\�IHDWXULQJ�WKH�OLIH�DQG�WLPHV�RI�WKLV�DLU�DFH���
7KH�ILUVW�FKDSWHU�GHDOV�ZLWK�YRQ�5LFKWKRIHQ
V�OLIH�DV�D�FDYDO�
U\�RIILFHU��OHDUQLQJ�WR�IO\��DQG�KLV�FRPEDW�YLFWRULHV�LQ�IURQW�
OLQH�VTXDGURQV�ZKLOVW�WKH�VHFRQG�FKDSWHU�FRQFHQWUDWHV�RQ�
KLV�FRPEDW�UROH�LQ�WKH�*HUPDQ�-DVWD����6TXDGURQ�ZKHQ�KH�
KDG�DWWDLQHG����DHULDO�YLFWRULHV�WR�ZKHQ�KH�ZDV�VKRW�GRZQ���
7KH�DXWKRU�KDV�KHOSIXOO\�LQFOXGHG�$SSHQGLFHV�RI�D�WDEOH�RI�
WKH�GHWDLOV�RI�WKH�%DURQ
V�HLJKW\�DHULDO�YLFWRULHV�DQG�KLV�GHF�
RUDWLRQV�DQG�DZDUGV�SOXV�D�JORVVDU\�RI�WHUPV�UHIHUUHG�WR�LQ�
WKH�ERRN�DQG�D�FRPSUHKHQVLYH�LQGH[�LQFOXGLQJ�SHUVRQDO�
QDPHV�DQG�5)&�DQG�)$)�6TXDGURQV� 
 
8VLQJ�RYHU�����EODFN�DQG�ZKLWH�SKRWRJUDSKV�IURP�ZKHQ�D�\RXQJ�ER\��WR�KLV�GHFRUDWLRQV�DQG�
PHGDO�FROOHFWLRQ��WKLV�ERRN�SURYLGHV�DQ�LQVLJKW�LQWR�MXVW�KRZ��LQ�RQO\����PRQWKV��WKLV�DLUPDQ��DJHG�
RQO\����\HDUV��GHYHORSHG�WKH�GHDGO\�VNLOOV�RI�D�ILJKWHU�SLORW�LQ�D�)RNNHU�7ULSODQH�WR�VKRRW�GRZQ�
HLJKW\�HQHP\�DLUFUDIW�WR�DFKLHYH�D�VSHFLDO�SODFH�LQ�0LOLWDU\�KLVWRU\���)ROORZ�KLV�UHPDUNDEOH�OLIH�VWR�
U\�IURP�KLV�HDUO\�\HDUV�WR�WKH�IDOO�GD\�LQ�$SULO������ZKHQ�KH�ZDV�PRVW�OLNHO\�VKRW�GRZQ�DQG�NLOOHG�
E\�DQ�5$)�SLORW�RI�����6TXDGURQ�LQ�D�6RSZLWK�&DPHO��7KH�ERRN��,6%1�����-�-�����-�����LV�
DYDLODEOH�IURP��3HQ�	�6ZRUG�%RRNV��7HO����������������HPDLO���HQTXLULHV#SHQ-DQG-
VZRUG�FR�XN���:HE���KWWSV���ZZZ�SHQ-DQG-VZRUG�FR�XN��DW�D�UHFRPPHQGHG�UHWDLO�SULFH�RI�������� 
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The Zeppelin Offensive 
 
The author has given this title not one but two subti-
tles, namely “A German perspective in pictures and 
postcards”.   David Marks is a member of the Airship 
Heritage Trust and the first World War Aviation Histori-
cal Society and regularly contributes to its publication, 
'Cross and Cockade', and many other magazines and 
journals on the Zeppelin raids on Britain. 
 
The book has been compiled using the author's exten-
sive collection of postcards and Great War memorabil-
ia.  In all there are nearly 100 illustrations – many in 
colour. Using these resources, the author explores the 
wide-ranging propaganda from Teutonic imagery to 
myths and legends. The book is arranged in 11 
themed chapters.  It commences with “The Zeppelins 
are coming” continues with “Strafing London” and in-
cludes a chapter on “Souvenirs from Belgium” as well 
as “It won't take long to defeat these leaders of the Al-
lies”.  Subsequent chapters include “England will be 
destroyed by fire”, “Zeppelins over London”, The Ruler 
of the sea” and finally “The new Gods of the air”.  The 
book is rounded off with a select bibliography of publi-
cations and just three websites plus an index. 
 
Reading these colourful pages, you will not only learn of these fearful giants of the sky and expe-
rience humour, satire and patriotism but you will better appreciate the propaganda war through 
the high-quality German postcards sent home by soldiers at the front to form part of collections. 
A 98 page paperback with a recommended retail price of £14.99, it was first published in the UK 
by Air World ( ISBN:978-1-52673-7205) in 2019 and is available from Pen & Sword Books Tel: 
01226 73422, Email: enquiries@pen-and-sword.co.uk.  Web: www.pen-and-sword.co.uk. 
 
SPITFIRE SUPREME 

In November 1942, Supermarine Spitfire VB EN830 NX-X of 131 Squadron based at RAF 
Westhampnett (now better known as the Goodwood Racing Circuit in West Sussex) made a 
forced landing in a turnip field in German-occupied Channel Island of Jersey.  
 
The plane was repaired and extensively modified by German forces and re-appeared powered by 
a Daimler Benz DB 605A engine. 
 
When the Rolls-Royce Merlin engine was removed the German engineers found that the fuselage 
cross section was virtually identical to that of the engine nacelle of a Messerschmitt Bf-110G. 
Consequently a new engine support structure was built onto the Spitfire's fuselage and the DB 
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����HQJLQH�DQG�FRZOLQJ�SDQHOV�DGGHG��$�SURSHOOHU�XQLW�DQG�VXSHUFKDUJHU�DLU�LQWDNH�IURP�D�%I�����
*�FRPSOHWHG�WKH�LQVWDOODWLRQ� 
 
2WKHU�FKDQJHV�PDGH�ZHUH�WR�UHSODFH�WKH�6SLWILUH�LQVWUXPHQWV�ZLWK�*HUPDQ�W\SHV��DQG�WR�FKDQJH�
WKH���-YROW�HOHFWULFDO�V\VWHP�WR�WKH�*HUPDQ���-YROW�W\SH��7KH�PRGLILFDWLRQV�DOVR�VDZ�WKH�JXQV�UH�
PRYHG�DQG�WKLV�OLJKWHQHG�WKH�PRGLILHG�DLUFUDIW��,Q�WKLV�IRUP�WKH�'DLPOHU-%HQ]�6SLWILUH�VWDUWHG�IO\LQJ�
DV�&-�=<�LQ�HDUO\������ 
 
7KH�LQVWDOODWLRQ�RI�WKH�WZR�HQJLQHV�ZDV�GLIIHUHQW��ERWK�ZHUH�9-��V��EXW�WKH�0HUOLQ�ZDV�XSULJKW�DQG�
WKH�'%�����LQYHUWHG��7KH�HDVH�RI�VZLWFKLQJ�EHWZHHQ�XSULJKW�DQG�LQYHUWHG�9-��¶V�VKRXOG�KDYH�
EHHQ�QR�JUHDW�VXUSULVH�VLQFH�WKH�ILUVW�H[DPSOH�RI�WKH�%I�����ZDV�SRZHUHG�E\�DQ�XSULJKW�9-���
5ROOV-5R\FH�.HVWUHO�HQJLQH�DV�XVHG�E\�WKH�+DZNHU�)XU\�DQG�+DUW�DQG�WKH�+DQGOH\�3DJH�+H\IRUG� 
 
7KH�RYHUDOO�SHUIRUPDQFH�RI�WKH�PRGLILHG�6SLWILUH�ZDV�IRXQG�WR�EH�JUHDWO\�HQKDQFHG�E\�WKH�VXEVWL�
WXWLRQ�RI�WKH�'%����$�HQJLQH�DQG�UHSRUWV�VXJJHVW�WKDW�WKH�PRGLILHG�DLUFUDIW�ZDV�OLNHG�E\�*HUPDQ�
SLORWV�DEOH�WR�WU\�LW��)RU�WKHP�WKH�FRFNSLW�ZDV�VOLJKWO\�URRPLHU�WKDQ�WKDW�WKH\�ZHUH�XVHG�WR�LQ�WKH�%I�
����DQG�WKH�IDPLOLDU�HQJLQH�EURXJKW�ZLWK�LW�IDPLOLDU�FKDUDFWHULVWLFV��7KH�LPSURYHPHQWV�LQ�SHUIRU�
PDQFH�ZHUH�SDUWO\�GXH�WR�WKH�DLUFUDIW�KDYLQJ�QR�DUPDPHQW��$V�WKH�UHSDLU�DQG�PRGLILFDWLRQ�RI�WKH�
0DUN�9�DLUIUDPH�KDG�WDNHQ�D�\HDU�WKH�6SLWILUH�EDFN�LQ�(QJODQG�KDG�DOVR�PRYHG�RQ�LQ�WKH�IRUP�RI�
WKH�0DUN�,;�DQG�RWKHUV�ZKLFK�DOVR�LPSURYHG�WKH�SHUIRUPDQFH�RI�WKH�PDUTXH�� 
 
7KH�'%�����6SLWILUH�IOHZ�IRU�D�IHZ�PRQWKV�EHIRUH�WKH�DLUFUDIW�ZDV�GHVWUR\HG�E\�86$$)�ERPELQJ�
RI�5HFKOLQ�RQ�$XJXVW���������� 
 
7KH�VWLQJ�LQ�WKH�WDLO�ZDV�WKDW�SHUKDSV�WKH�WDEOHV�ZHUH�WXUQHG�DIWHU�WKH�ZDU��7KH�%I�����ZDV�EXLOW�
XQGHU�OLFHQFH�LQ�6SDLQ�DV�WKH�+LVSDQR�+$�����%XFKRQ��FRPSOHWH�ZLWK�WKH�RULJLQDO�'%�����HQ�
JLQH��/DWHU�SURGXFWLRQ�LQ�6SDLQ�VKLIWHG�WR�WKH�XVH�RI�WKH�5ROOV-5R\FH�0HUOLQ�HQJLQH�DQG�LW�ZDV�LQ�
WKDW�IRUP�WKDW�VHYHUDO�H[DPSOHV�RI�WKH�+LVSDQR�³%I����´�ZHUH�VQDSSHG�XS�WR�SOD\�D�SDUW�RQ�WKH�
�����PRYLH�%DWWOH�RI�%ULWDLQ��6HYHUDO�0HUOLQ����V�VWLOO�IO\��6R�LW�VHHPV�WKDW�ZKLOH�WKHUH�ZDV�RQO\�
RQH�'%�����6SLWILUH�WKHUH�ZHUH�GR]HQV�RI�0HUOLQ����V���4XRUD� 
 
%U\Q�� 
 
,�WKRXJKW�\RX¶G�OLNH�WKH�DWWDFKHG�SLFWXUHV��,�
UHFHQWO\�VWRSSHG�E\�WKH�)LJKWHU�)DFWRU\��MXVW�
RXWVLGH�RI�1RUIRON��9$��7KH\�IRXQG�WKLV�::,,�
FRQWURO�WRZHU�LQ�(QJODQG�DQG�PRYHG�LW��SLHFH�
E\�SLHFH��EDFN�WR�9LUJLQLD�WR�EH�SDUW�RI�WKH�
PXVHXP��7KH�DLUFUDIW�LQ�WKH�PXVHXP�DUH�DOO�
IO\DEOH��VR�WKH�WRZHU�LV�LQVWDOOHG�QH[W�WR�D�
JUDVV�DLUVWULS�ZKHUH�DLUFUDIW�IURP������
WKURXJK�::,,�UHJXODUO\�IO\�RQ�WKH�ZHHNHQGV��
7KH�LQVLGH�LV�D�PXVHXP�DERXW�(QJODQG�GXU�
LQJ�WKH�ZDU��EXW�WKH�PDLQ�FRQWURO�URRP�KDV�
EHHQ�UHVWRUHG�WR�KRZ�LW�ORRNHG�GXULQJ�WKH�
ZDU�EDVHG�RQ�SUHVV�SKRWRV�IURP�WKH�VLWH��,�
WKRXJKW�LW�ZDV�D�QHDW�SLHFH�RI�KLVWRU\�WKDW�
\RX�PLJKW�OLNH�UHDGLQJ�DERXW�� 
 
%U\DQ�6PLWK 
$LUERUQH�3XEOLF�6DIHW\�$VVRFLDWLRQ  
6DIHW\�3URJUDP�0DQDJHU��)ORULGD 
 
5$)�*R[KLOO�ORFDWHG�LQ�QRUWK�/LQFROQVKLUH�E\�
WKH�5LYHU�+XPEHU�RSHQHG�LQ�-XQH������DV�
DQ�5$)�%RPEHU�&RPPDQG�DLUILHOG���7KH�
(LJKWK�$LU�)RUFH�WRRN�RZQHUVKLS�LQ�$XJXVW�
������DQG�XVHG�WKH�DLUILHOG�IRU�RSHUDWLRQDO�
WUDLQLQJ���,W�ZDV�RIILFLDOO\�FORVHG�LQ�������6HY�
HUDO�RI�WKH�DLUILHOG¶V�VWUXFWXUHV�UHPDLQ�WRGD\�� 

�%U\DQ�6PLWK 

�%U\DQ�6PLWK 
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0HDQZKLOH�WKH�IXWXUH�SODQV�IRU�1RUWK�:HDOG�FRQWLQXH�WR�EH�SUHVHQWHG�WR�WKH�SXEOLF�IRU�GLVFXVVLRQ�
E\�(SSLQJ�)RUHVW�'LVWULFW�&RXQFLO���&RYLG�KDV�UHVWULFWHG�WKH�RSSRUWXQLWLHV�IRU�IUHH�GLVFXVVLRQ�EXW�
ZKHUH�GLIILFXOWLHV�DULVH�=RRP�VWHSV�LQ���7KH�JUDSKLFV�IRU�WKH�GHYHORSPHQW�RI�WKH�ODQG�WR�WKH�HDVW�RI�
WKH�PDLQ�UXQZD\�DUH�FKDQJLQJ�VOLJKWO\� 

1R�GLUHFW�GLVFXVVLRQ�RQ�WKH�IXWXUH�RI�WKH�PXVHXP�KDV�WDN�
HQ�SODFH�UHFHQWO\�EXW�DV�WKH�PXVHXP�ORFDWLRQ�LV�LQ�WKH��WK�
SKDVH�RI�GHYHORSPHQW�DV�FXUUHQWO\�SODQQHG�LW�LV�FOHDUO\�
VRPH�IHZ�\HDUV�DZD\� 
 
7KH�DLUILHOG�LV�VHUYHG�E\�D�QXPEHU�RI�FDIHV�LQFOXGLQJ�:LQJV�
DQG�WKH�5HG�%XV�RQ�WKH�DLUILHOG��7KH�GHYHORSPHQW�RI�7KH�
6TXDGURQ�VLWH�IRU�$HUR�/HJHQGV�PHDQV�WKHLU�VHUYLFH�LV�VWLOO�
HUUDWLF�EXW�ZLOO�KRSHIXOO\�EH�UHDG\�IRU�WKH�FRPLQJ�VXPPHU� 
 
1HZ�DQG�ULJKW�DORQJVLGH�WKH�PXVHXP�RQ�ZHHNGD\V�LV�
1DQD¶V�/XQFK�%R[���7KH\�RFFXS\�WKH�XQLW�LQ�WKH�%DVVHWW�
%XVLQHVV�8QLWV�IRUPHUO\�WDNHQ�E\�WKH�PLQLFDE�RIILFH� 
 
$�UHWXUQ�WR�DQ�LWHP�RQ�WKH�PXVHXP�DQG�3HWHU�*DUGQHU�WKH�
&KDLUPDQ���,Q�1RYHPEHU�KH�ZDV�ILUPO\�EDFN�RQ�WKH�JURXQG�
DQG�DFWLQJ�DV�WKH�SXEOLF�IDFH�RI�1RUWK�:HDOG�$LUILHOG�0XVH�
XP�DW�WKH�6HUYLFH�RI�5HPHPEUDQFH�RUJDQLVHG�DV�HYHU�RXW�
VLGH�WKH�PXVHXP�DW�WKH�0HPRULDO�DQG�'HEW�RI�+RQRXU�E\�
1RUWK�:HDOG�%DVVHW�3DULVK�&RXQFLO� 
 
1RWLFLQJ�WKDW�QRW�HYHU\RQH�KDG�DUULYHG�ZHDULQJ�D�SRSS\�—�
GXH�PDLQO\�WR�WKH�RQJRLQJ�&RYLG�UHVWULFWLRQV�—�3HWHU�LV�
VHHQ�KHUH�ZLWK�WKH�PXVHXPV�\RXQJHVW�PHPEHU�RIIHULQJ�
ODVW�PLQXWH�+DLJ�3RSSLHV�IRU�WKRVH�DWWHQGLQJ�WKH�6HUYLFH�RI�
5HPHPEUDQFH� 3HWHU�*DUGQHU�DQG�-DFN�+ROORZD\ 
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7KH�OHJDF\�RI�KLVWRU\�KDV�UHVXOWHG�LQ�PXWXDO�H[FKDQJH�YLVLWV�DQG��IRU�WKH�ZLGHU�SXEOLF��UHODWLYHO\�
HDV\�DFFHVV�WR�)-���ILJKWHUV�RI�WKH���������6TXDGURQV�51R$)�DW�1RUWK�:HDOG�HYHQWV���0HPEHUV�
RI�WKH�DLU�IRUFH�EDVHG�DW�WKH�QRUWKHUQ�WRZQ�RI�%RG¡�PDLQWDLQHG�UHJXODU�FRQWDFW���0RUH�UHFHQWO\�WKH�
UHIXUELVKPHQW�RI�WKH�����-���$OOLHV�5RRP�LQ�WKH�1RUWK�:HDOG�PXVHXP�ZDV�ILQDQFLDOO\�VXSSRUWHG�
E\�1RUZD\� 
 
,Q�UHFHQW�PRQWKV�WKHUH�KDV�EHHQ�D�FKDQJH�LQ�JRYHUQPHQW�LQ�1RUZD\���7KH�QHZ�LQFXPEHQWV�DUH�
IURP�D�6RFLDOLVW�/HIW�3DUW\��DQG�OLNHO\�WR�KDYH�DWWLWXGHV�VRPHZKDW�GLIIHUHQW�IURP�WKDW�ZH�H[SHUL�
HQFHG�EHIRUH���2Q����2FWREHU�������-RQDV�*DKU�6W¡UH��WKH�OHDGHU�RI�1RUZD\
V�FHQWUH-OHIW�/DERXU�
3DUW\��ZDV�VZRUQ�LQ�DV�QHZ�3ULPH�0LQLVWHU�RI�1RUZD\�� 
 
0LOLWDULO\��FKDQJHV�DUH�LQ�SODFH���7KH�MRLQW�FLYLO�
DQG�PLOLWDU\�DLUSRUW�DW�%RG¡�LV�WR�FORVH�DQG�EH�
UHSODFHG�E\�DQRWKHU�QHDU�7URQGKHLP���7KH�)-
���ILJKWHUV�WKDW�JUDFHG�WKH�1RUWK�:HDOG�HYHQWV�
IRU�VR�PDQ\�\HDUV�KDYH�EHHQ�VZLIWO\�VROG�RII�WR�
%ROLYLD��7KH\�IOHZ�WKHLU�ODVW�DLU�GHIHQFH�VRUWLH�
IURP�%RG¡�RQ�-DQXDU\���WKLV�\HDU���7KHLU�WDVN�
LV�QRZ�WDNHQ�RYHU�E\�WKH�)-����D�IDU�PRUH�H[�
SHQVLYH�DVVHW����7KHUH�ZDV�D�FHUWDLQ�DPRXQW�RI�
FHUHPRQ\�DVVRFLDWHG�ZLWK�WKH�GHSDUWXUH�RI�WKH�
)-��V�LQ�WKDW�RQH�ZDV�SDLQWHG�XS�LQ������FRO�
RXUV�DQG�DQ�)-���ZDV�IORZQ�LQ�E\�WKH�FURZQ�
SULQFHVV�,QJULG�$OH[DQGUD�RI�1RUZD\ 

 
+LJK�IO\HU—&URZQ�3ULQFHVV�,QJULG��QRZ�DJHG��� 

 
7KH�VLJQ�RI�FKDQJHV�PD\�EH�FOHDU�WR�VHH���/DVW�
\HDU�WKH�1RUZHJLDQ�'HIHQFH�$WWDFKH�ZDV�DEVHQW�
IURP�WKH�5HPHPEUDQFH�6XQGD\�6HUYLFH�DW�1RUWK�
:HDOG�IRU�WKH�ILUVW�WLPH�DQ\RQH�FDQ�UHFDOO� 
 
7KLV�DQG�RWKHU�GHWDLOV�PD\�UHGXFH�WKH�VFRSH�IRU�
WKH�3DULVK�&RXQFLO�SODQV�WR�PDUN�WKH���WK�$QQL�
YHUVDU\�RI�WKH�GHGLFDWLRQ�RI�WKH�1RUZHJLDQ�6WRQH�
LQ�-XQH��������:LWK�WKH�PDUNLQJ�RI�+0�4XHHQ¶V�
RZQ�DFFHVVLRQ�WR�WKH�WKURQH�EHLQJ�PDUNHG�DW�WKH�
VDPH�WLPH�LW�ZDV�DOZD\V�JRLQJ�WR�EH�D�GLIILFXOW�
FDOO�EXW�LW�LV�FHUWDLQO\�JRLQJ�WR�EH�D�³SURMHFW´� 

,Q������HDUO\�PHPEHUV�RI�WKH�PXVHXP�ZHUH�FORVHO\�DVVRFLDWHG�ZLWK�DFTXLULQJ�DQ�
(QJOLVK�(OHFWULF�&DQEHUUD�IRU�DQ�DLU�PXVHXP�LQ�1RUZD\��DV�D�UHVXOW�LW�KDV�HQMR\HG�
FORVH�UHODWLRQV�ZLWK�WKH�$LU�)RUFH�DQG�WKH�SHRSOH�RI�1RUZD\� 

-XQH�������7KH�GHGLFDWLRQ�RI�WKH�1RUZHJLDQ�6WRQH 

2QH�RI�WKH�1RUZHJLDQ�)-���ILJKWHUV�WKDW�UHJX�
ODUO\�JUDFHG�1RUWK�:HDOG��VHHQ�KHUH�DW�%RG¡� 


