
+RPH� ö �1HZV

&RXOG�WKH�0DUDWKRQ�ERPELQJV�KDYH�EHHQ�SUHYHQWHG"
'RFXVHULHV�IROORZV�ORFDO�MRXUQDOLVW¶V�LQYHVWLJDWLRQ�LQWR������:DOWKDP�WULSOH�PXUGHU

5HFUHDWLRQ�RI�WKH�PXUGHU�VFHQH�LQ�:DOWKDP����3KRWR��$%&�1HZV�6WXGLRV��6WRU\�6\QGLFDWH�	�$QRQ\PRXV�&RQWHQW

�E\�6WHYH�0DUDQW] �² �2FWREHU��������� �LQ�1HZV

$V�D�MRXUQDOLVW��6XVDQ�=DONLQG�KDV�WR�DVN�TXHVWLRQV��$V�D�-HZLVK�MRXUQDOLVW��VKH�IHHOV�PRUDOO\�FRPSHOOHG�

³0\�-HZLVK�HGXFDWLRQ�ZDV�DERXW�DVNLQJ�TXHVWLRQV�DQG�DOLJQLQJ�\RXUVHOI�ZLWK�WKH�RSSUHVVHG�´�VD\V�=DONLQG�����
D�1HZWRQ�QDWLYH��³7KRVH�WUDGLWLRQV�DUH�YHU\�PXFK�KRZ�,�LGHQWLI\�P\VHOI�DV�D�-HZ��DQG�,¶P�SURXG�RI�WKDW�´

=DONLQG�DVNV�D�ORW�RI�TXHVWLRQV��SURYRFDWLYHO\��LQ�KHU�QHZ�WKUHH�SDUW�+XOX�GRFXVHULHV��³7KH�0XUGHUV�%HIRUH
WKH�0DUDWKRQ�´�ZKLFK�WKUHDGV�DQWLVHPLWLVP�ZLWK�IDLOHG�ODZ�HQIRUFHPHQW�LQ�D�WUDJLF�DQG�WURXEOLQJ�VWRU\�

+HU�FHQWUDO�TXHVWLRQ�LV�WKLV��&RXOG�WKH������%RVWRQ�0DUDWKRQ�ERPELQJ�KDYH�EHHQ�SUHYHQWHG�LI�ODZ
HQIRUFHPHQW�KDG�VROYHG�D�WULSOH�PXUGHU�LQ�:DOWKDP�LQ�����"�,I�ODZ�HQIRUFHPHQW�KDG�DSSUHKHQGHG�WKH
:DOWKDP�PXUGHUHU�RU�PXUGHUHUV��FRXOG�WKH�WKUHH�SHRSOH�NLOOHG�E\�WKH�PDUDWKRQ�ERPELQJ��WKH�PRUH�WKDQ����
LQMXUHG��DQG�WKH�SROLFH�RIILFHU�NLOOHG�WKUHH�GD\V�DIWHU�WKH�ERPELQJ�KDYH�EHHQ�VSDUHG"
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6XVDQ�=DONLQG���3KRWR��'LY\D
$NKRXUL

7KH�K\SRWKHVLV�RI�WKH�GRFXVHULHV�LV�WKDW�WKH�:DOWKDP�PXUGHUV�ZHUH
FRPPLWWHG��RQ�WKH�WHQWK�DQQLYHUVDU\�RI�������E\�7DPHUODQ�7VDUQDHY��ZLWK�DQ
DFFRPSOLFH��,EUDJLP�7RGDVKHY��LQ�D�MLKDG�OLNH�UDPSDJH��7ZR�RI�WKH�YLFWLPV
ZHUH�-HZLVK��%XW�ODZ�HQIRUFHPHQW��VSHFLILFDOO\�WKH�0LGGOHVH[�'LVWULFW
$WWRUQH\¶V�2IILFH��GURSSHG�WKH�EDOO�RQ�WKH�:DOWKDP�PXUGHUV��IRU�XQH[SODLQHG
UHDVRQV�

2Q�$SULO�����������7DPHUODQ�7VDUQDHY��D�&KHFKHQ�ERUQ�0XVOLP�UDGLFDOL]HG
E\�DQWLVHPLWLF�DQG�DQWL�,VUDHO�GRJPD��DQG�DVVLVWHG�E\�KLV�\RXQJHU�EURWKHU
']KRNKDU��FDUULHG�RXW�WKH�0DUDWKRQ�ERPELQJV��(OXGLQJ�FDSWXUH��WKH\�NLOOHG
0,7�RIILFHU�6HDQ�&ROOLHU�RQ�$SULO�����(DUO\�RQ�$SULO�����LQ�:DWHUWRZQ�
7DPHUODQ�7VDUQDHY�ZDV�NLOOHG�DIWHU�EHLQJ�VKRW�E\�SROLFH�DQG�UXQ�RYHU�E\�KLV
EURWKHU¶V�JHWDZD\�FDU��/DWHU�WKDW�GD\��']KRNKDU�7VDUQDHY�ZDV�FDSWXUHG�DQG
DUUHVWHG�

)LYH�ZHHNV�DIWHU�WKH�ERPELQJ��7RGDVKHY�±�VXSSRVHGO\�7DPHUODQ�7VDUQDHY¶V
:DOWKDP�DFFRPSOLFH�±�ZDV�VKRW�DQG�NLOOHG�LQ�KLV�)ORULGD�DSDUWPHQW�ZKLOH
EHLQJ�LQWHUURJDWHG�E\�DQ�)%,�VSHFLDO�DJHQW�DQG�WZR�0DVVDFKXVHWWV�VWDWH
WURRSHUV��7KH�VWRU\�WKDW�HPHUJHG�ZDV�WKDW�7RGDVKHY�KDG�FRQIHVVHG�WR�WKH

:DOWKDP�PXUGHUV��DQG�KDG�ZULWWHQ�D�FRQIHVVLRQ��EXW�WKHQ�KDG�DWWDFNHG�WKH�)%,�DJHQW��ZKR�VKRW�KLP��
7R�WKLV�GD\�WKH�:DOWKDP�FDVH�UHPDLQV�XQVROYHG�DQG�RSHQ��=DONLQG�KDV�UHSRUWHG�DQG�ZULWWHQ�DERXW�LW�IRU���
\HDUV�DQG�KDV�D�ERRN��³7KH�:DOWKDP�0XUGHUV�´�FRPLQJ�RXW�LQ������

³,W¶V�DSSDUHQW�WKLV�FDVH�ZDV�QRW�WKRURXJKO\�ORRNHG�LQWR�´�VDLG�=DONLQG��³$QG�WKHUH�VWLOO�KDV�EHHQ�QR
DFFRXQWDELOLW\�IRU�WKDW�´�
2QH�RI�WKH�:DOWKDP�YLFWLPV��(ULN�:HLVVPDQ������ZDV�D�IULHQG�RI�=DONLQG��DQG�ZDV�EHLQJ�UHSUHVHQWHG�E\�KHU
IDWKHU��FULPLQDO�GHIHQVH�DWWRUQH\�1RUPDQ�=DONLQG��RQ�D�GUXJ�DUUHVW�IURP�-DQXDU\������

:HLVVPDQ�DQG�WKH�RWKHU�WZR�YLFWLPV��5DIL�7HNHQ������DQG�%UHQGDQ�0HVV������ZHUH�ORFDO�PDULMXDQD�GHDOHUV
IRXQG�GHDG�LQ�0HVV¶�DSDUWPHQW�ZLWK�WKURDWV�VODVKHG��PDULMXDQD�VWUHZQ�RYHU�RQ�WKHLU�ERGLHV��DQG��������LQ
FDVK�XQWRXFKHG��:HLVPDQQ�DQG�7HNHQ�ZHUH�-HZLVK��ZLWK�,VUDHOL�URRWV��7HNHQ��ZKRVH�IDWKHU�ZDV�WKH�VSLULWXDO
OHDGHU�RI�D�-HZLVK�FRQJUHJDWLRQ�LQ�1HZWRQ��KDG�DWWHQGHG�%URRNOLQH�+LJK�DQG�%UDQGHLV�8QLYHUVLW\��:HLVVPDQ
DQG�0HVV�KDG�DWWHQGHG�&DPEULGJH�5LQGJH�	�/DWLQ�

³7KHVH��YLFWLPV¶��IDPLOLHV�JR�WKURXJK�KRUULILF�ORVV��DQG�LQVWHDG�RI�V\PSDWK\�WKH\�DUH�VKDPHG��WKDW�WKHVH�PHQ
HVVHQWLDOO\�KDG�LW�FRPLQJ�WR�WKHP�EHFDXVH�WKH\�ZHUH�GUXJ�GHDOHUV�´�=DONLQG�VD\V��³:HOO��LW�ORRNV�WR�PH�OLNH�WKH\
ZHUH�NLOOHG�SRWHQWLDOO\�EHFDXVH�WKH\�ZHUH�-HZV�´

*HUU\�/HRQH��ZKR�ZDV�0LGGOHVH[�'LVWULFW�$WWRUQH\�DW�WKH�WLPH�RI�WKH������WULSOH�PXUGHU��DQG�QRZ�VHUYHV�DV
JHQHUDO�FRXQVHO�WR�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV��LVVXHG�D�VWDWHPHQW��³7KDW�PDWWHU��ZKLFK�,�EHOLHYH�UHPDLQV
RSHQ�DQG�XQVROYHG��LV�DQG�UHPDLQV�WKH�MXULVGLFWLRQ�RI�WKH�0LGGOHVH[�'$2�DQG�RU�RWKHU�/DZ�(QIRUFHPHQW
$JHQFLHV�ɾ7KHUHIRUH��,�FDQQRW�FRPPHQW�RQ�WKH�UHFRUG�RQ�WKH�SUHVHQW�VWDWXV�RI�WKH�PDWWHUV�WKDW�UHPDLQ
XQVROYHG�E\�FRXQW\��VWDWH�DQG�IHGHUDO�ODZ�HQIRUFHPHQW�DJHQFLHV�RYHU�D�GHFDGH�DIWHU�WKHLU�RFFXUUHQFH�´

7KH�0LGGOHVH[�&RXQW\�'LVWULFW�$WWRUQH\¶V�2IILFH�GLG�QRW�UHVSRQG�WR�D�UHTXHVW�IRU�FRPPHQW��'LVWULFW�$WWRUQH\
0DULDQ�5\DQ�KDV�UXQ�WKH�RIILFH�VLQFH�$SULO������

7DPHUODQ�7VDUQDHY��ZKR�KDG�JUDGXDWHG�IURP�&DPEULGJH�5LQGJH�	�/DWLQ��KDG�NQRZQ�WKH�WKUHH�:DOWKDP
YLFWLPV��+H�KDG�WUDLQHG�ZLWK�0HVV�DW�D�ORFDO�ER[LQJ�J\P��DQG�NQHZ�:HLVVPDQ�DQG�7HNHQ�WKURXJK�WKH�ORFDO
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7KLV�SKRWR�RI�7DPHUODQ�7VDUQDHY�ZDV�IRXQG�RQ�KLV�ODSWRS����3KRWR�
)HGHUDO�3XEOLF�'HIHQGHU�2IILFH

-RXUQDOLVW�6XVDQ�=DONLQG�LQ�³7KH�0XUGHUV�%HIRUH�WKH�0DUDWKRQ�´���3KRWR��$%&�1HZV�6WXGLRV�
6WRU\�6\QGLFDWH�	�$QRQ\PRXV�&RQWHQW

GUXJ�WUDGH��%XW�RYHU�WLPH�7VDUQDHY�KDG�EHFRPH
PRUH�EHOOLJHUHQW�WRZDUG�-HZV�DQG�,VUDHO�DQG�KDG
YRLFHG�KLV�HQPLW\�WR�WKH�WKUHH�YLFWLPV�

³+H�ZDV�PRUH�WKDQ�MXVW�DQ�DQWLVHPLWH�´�=DONLQG
VD\V��³+H�KDG�D�IL[DWLRQ�LQ�ZKLFK�KH�EHOLHYHG
,VUDHO�SODQQHG�������+H�KDG�D�IL[DWLRQ�ZKHUH�KH
UHDG�³7KH�3URWRFROV�RI�WKH�(OGHUV�RI�=LRQ´�DQG
KLJKOLJKWHG�ZRUGV�DQG�SDVVDJHV��+H�ZDV�D
FRQVSLUDF\�WKHRULVW��DQG�KLV�FRQVSLUDFLHV�ZHUH
HQWLUHO\�RULHQWHG�DURXQG�WKH�-HZV��7KH�VDPH
PHQWDOLW\�DOVR�GLFWDWHG�KLV�UHOLJLRXV
UDGLFDOL]DWLRQ��,Q�WKH����\HDUV�,¶YH�VSHQW�GHOYLQJ
LQWR�ZKR�KH�ZDV��KH�ZDV�DQ�DQWLVHPLWH�LQ�WKH
VWURQJHVW�VHQVH�RI�WKH�ZRUG�´

)RU�=DONLQG��WKH�GHHS�GLYH�LQWR�KHU�GRFXVHULHV
SURYLGHG�D�PLUURU�RQ�KHU�RZQ�XSEULQJLQJ��7KH
GDXJKWHU�RI�DQ�LQWHUIDLWK�PDUULDJH�±�-HZLVK
IDWKHU�DQG�,ULVK�ERUQ�JHQWLOH�PRWKHU�±�=DONLQG

JUHZ�XS�DIIOXHQW�DQG�VHFXODU�LQ�1HZWRQ��+HU�IDWKHU¶V�IDPLO\�KDG�RQFH�IOHG�D�5XVVLDQ�SRJURP�WR�FRPH�WR
&KHOVHD�DQG�WKHQ�'RUFKHVWHU�DQG�%URRNOLQH�

³,�FRPH�IURP�D�ELJ�-HZLVK�FRPPXQLW\��$OO�P\�QHLJKERUV�ZHUH�-HZLVK��,�FHOHEUDWHG�KROLGD\V�ZLWK�WKHP��³
=DONLQG�VD\V��³0\�PRWKHU�LV�,ULVK��VR�ZH�FHOHEUDWHG�(DVWHU�DQG�&KULVWPDV��EXW�DOO�RI�RXU�JXHVWV�RQ�WKRVH
KROLGD\V�ZHUH�-HZV��,W�ZDV�D�FRPPXQLW\�ZKHUH�\RX�KDG�WR�EH�VHOHFWLYH�DERXW�ZKLFK�EDU�DQG�EDW�PLW]YDKV�WR
DWWHQG�RQ�ZHHNHQGV�EHFDXVH�WKHUH�ZHUH�VR�PDQ\�

³%HLQJ�LQ�1HZWRQ�,�ZDV�UHDOO\�SURWHFWHG��,�GLGQ¶W�UHDOL]H�SHRSOH�VWLOO�PDGH�MRNHV�DERXW�-HZV�EHLQJ�FKHDS�RU
KRDUGLQJ�PRQH\�XQWLO�,�ZDV�LQ�P\���V�´

$IWHU�KLJK�VFKRRO�=DONLQG�ZHQW�WR�/HZLV�	�&ODUN�&ROOHJH�LQ�3RUWODQG��2UH���IRU�WZR�\HDUV�

³:KHQ�,�ZHQW�WR�2UHJRQ�,
UHDOL]HG�ZKDW�ZDV�PLVVLQJ�
DQG�LW�ZDV�P\�-HZLVK
FXOWXUH�´�VKH�UHFDOOHG��³,
GLGQ¶W�JR�WR�+LOOHO�+RXVH��,
ZDVQ¶W�UHOLJLRXV��EXW�,
EHJDQ�WR�VHH�WKH�YDOXH�RI
JURZLQJ�XS�LQ�D�-HZLVK
FRPPXQLW\�ZKHUH�PRVW�RI
P\�IULHQGV�ZHUH�-HZLVK��,W
ZDV�MXVW�D�SDUW�RI�ZKR�,
ZDV�´

6KH�ILQLVKHG�KHU�VHFRQGDU\
HGXFDWLRQ�DW�%RVWRQ
8QLYHUVLW\�DQG�ZDV�D����
\HDU�ROG�SURGXFWLRQ
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<RXU�HPDLO�DGGUHVV�ZLOO�QRW�EH�SXEOLVKHG��5HTXLUHG�ILHOGV�DUH�PDUNHG�

&RPPHQW�

DVVLVWDQW�ZRUNLQJ�QLJKWV�DW�1(&1�ZKHQ�WKH�UHSRUW�RI�WKH�:DOWKDP�PXUGHUV�ILUVW�FDPH�DFURVV�WKH�ZLUH��7KH
PXUGHU�RI�KHU�IULHQG��(ULN�:HLVVPDQ��VSXUUHG�KHU�GRJJHG�LQYHVWLJDWLRQ��ZKLFK�OHG�WR�D�FXOWXUDO�UHFNRQLQJ�

³7R�ILQG�RXW�VRPHRQH�ZDV�PXUGHUHG�OLNH�WKDW��HVVHQWLDOO\�WDUJHWHG�EHFDXVH�RI�DQWLVHPLWLVP��ZDV�UHDOO\�H\H�
RSHQLQJ�´�=DONLQG�VD\V��³7KH�%RVWRQ�ERPELQJ�«�WRRN�SODFH�DW�WKH�GDZQ�RI�D�QHZ�DJH�RI�FRQVSLUDWRULDO
WKLQNLQJ��$QG�WKH�PRUH�,�VWXGLHG�LW�DQG�IRXQG�WKDW�WKH�RULJLQ�RI�D�ORW�RI�FRQVSLUDWRULDO�WKLQNLQJ�LV
DQWLVHPLWLVP��>WKDW@�ZDV�UHDOO\�D�VKRFN�WR�PH��&RPLQJ�IURP�D�SODFH�ZKHUH�,�ZDV�QRW�UHOLJLRXV�EXW�LGHQWLILHG�DV
D�-HZ�DQG�ZDV�UHDOO\�SURWHFWHG�IURP�DQWLVHPLWLVP��LW�ZDV�VKRFNLQJ�´

=DONLQG�FRQWLQXHV�WR�SXUVXH�UHFRUGV�IURP�WKH�0LGGOHVH[�'$¶V�2IILFH�RQ�WKH�:DOWKDP�LQYHVWLJDWLRQ��6HFUHWDU\
RI�6WDWH�:LOOLDP�*DOYLQ�KDV�DJUHHG�WR�H[DPLQH�KHU�UHFRUGV�UHTXHVW�DQG�GHWHUPLQH�ZKLFK�RQHV�FDQ�EH�UHOHDVHG
WR�KHU��7KH�IDLOXUH�RI�$WWRUQH\�*HQHUDO�0DXUD�+HDOH\��DQG�KHU�SUHGHFHVVRU��0DUWKD�&RDNOH\��WR�WDNH�XS�WKH
LQYHVWLJDWLRQ��UDLVHV�PRUH�EDIIOLQJ�TXHVWLRQV��=DONLQG�KDV�VDLG�

6KH�VD\V�KHU�ERRN�ZLOO�OD\�RXW�WKH�FDVH�IRU�7DPHUODQ�7VDUQDHY�DV�WKH�PXUGHUHU��DQG�WKH�SODXVLEOH�UHDVRQV�VWDWH
DQG�IHGHUDO�ODZ�HQIRUFHPHQW�KDYH�UHIXVHG�WR�DFW��2QH�SRVVLEOH�UHDVRQ�LV�WKDW�']KRNKDU�7VDUQDHY¶V�GHDWK
SHQDOW\��XSKHOG�E\�WKH�8�6��6XSUHPH�&RXUW��PLJKW�QRW�KDYH�VWRRG�LI�WKH�:DOWKDP�PXUGHUV�KDG�EHHQ�SLQQHG
RQ�KLV�ROGHU�EURWKHU��6SHFXODWLRQ�WKDW�7VDUQDHY�PD\�KDYH�EHHQ�DQ�)%,�RU�&,$�LQIRUPDQW�FROODERUDWRU�KDV
IRXQG�WUDFWLRQ�

³7KHUH�DUH�D�ORW�RI�FRQVSLUDF\�WKHRULHV�DERXW�WKLV�FDVH��D�ORW�RI�ZKLFK�RULJLQDWH�LQ�5XVVLDQ�SURSDJDQGD�´
=DONLQG�VD\V��³<RX�KDYH�WR�EH�FDUHIXO�DERXW�SXWWLQJ�WKRVH�IRUWK�EHFDXVH�SHRSOH�FDQ�MXVW�GHIOHFW�WKHP�

³7KH�PRWLYHV�DUH�EHVLGH�WKH�SRLQW��7KH�SRLQW�LV�WKDW�LW�GRHVQ¶W�DSSHDU�WR�KDYH�EHHQ�WKRURXJKO\�LQYHVWLJDWHG
EHIRUH�WKH�ERPELQJ��DQG�QRW�YLJRURXVO\�SXUVXHG�DIWHU�WKH�ERPELQJ��HLWKHU��$QG�WKHUH�DSSHDUV�WR�KDYH�EHHQ�QR
OHYHO�RI�DFFRXQWDELOLW\�

³,W�ZDV�DQ�H[WUHPHO\�XQXVXDO�PXUGHU��DQG�LW�ERJJOHV�P\�PLQG�ZK\�LW�ZDV�QRW�SULRULWL]HG�DQG�ZK\�PRUH
DWWHQWLRQ�ZDV�QRW�SDLG�WR�LW�WKHQ��DQG�ZK\�WR�WKLV�GD\�PRUH�SHRSOH�DUH�QRW�SD\LQJ�DWWHQWLRQ�WR�LW�´

6WHYH�0DUDQW]�FDQ�EH�UHDFKHG�DW�PDUDQW]VWHYH#JPDLO�FRP

3UHYLRXV�3RVW

%RRN�\RXU�WLFNHW�WR�KHDU�HLJKW�WRS�DXWKRUV�DW�WKH
0DUEOHKHDG�-&&¶V�VSHDNHU�VHULHV

1H[W�3RVW

,V�WKH�&29,'�HSLGHPLF�UHDOO\�RYHU"�$UHD�SK\VLFLDQV�VD\
WKH�GLVHDVH�LV�VWLOO�D�YHU\�UHDO�WKUHDW

/HDYH�D�5HSO\
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1DPH�

3267�&200(17
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-HZLVK�-RXUQDO

'RQDWH�WR�WKH�-RXUQ
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7HO����������������
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