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:KDW�:DV�WKH�+RORFDXVW"�
7KH�+RORFDXVW�ZDV�WKH�V\VWHPDWLF��EXUHDXFUDWLF��
VWDWH�VSRQVRUHG�SHUVHFXWLRQ�DQG�PXUGHU�RI�
VL[�PLOOLRQ�-HZV�E\�WKH�1D]L�UHJLPH�DQG�LWV�
FROODERUDWRUV��+RORFDXVW�LV�D�ZRUG�RI�*UHHN�RULJLQ�
PHDQLQJ�³VDFULIFH�E\�IUH�´�7KH�1D]LV��ZKR�FDPH�WR�
SRZHU�LQ�*HUPDQ\�LQ�-DQXDU\�������EHOLHYHG�WKDW�
*HUPDQV�ZHUH�³UDFLDOO\�VXSHULRU´�DQG�WKDW�WKH�-HZV��
GHHPHG�³LQIHULRU�´�ZHUH�DQ�DOLHQ�WKUHDW�WR�WKH�VR�
FDOOHG�*HUPDQ�UDFLDO�FRPPXQLW\�

'XULQJ�WKH�HUD�RI�WKH�+RORFDXVW��*HUPDQ�DXWKRULWLHV�
DOVR�WDUJHWHG�RWKHU�JURXSV�EHFDXVH�RI�WKHLU�
SHUFHLYHG�³UDFLDO�LQIHULRULW\´��5RPD��*\SVLHV���
WKH�GLVDEOHG��DQG�VRPH�RI�WKH�6ODYLF�SHRSOHV�
�3ROHV��5XVVLDQV��DQG�RWKHUV���2WKHU�JURXSV�ZHUH�
SHUVHFXWHG�RQ�SROLWLFDO��LGHRORJLFDO��DQG�EHKDYLRUDO�
JURXQGV��DPRQJ�WKHP�&RPPXQLVWV��VRFLDOLVWV��
-HKRYDK¶V�:LWQHVVHV��DQG�KRPRVH[XDOV��$W�OHDVW�
��������PHQWDOO\�RU�SK\VLFDOO\�GLVDEOHG�SDWLHQWV��
PDLQO\�*HUPDQV��OLYLQJ�LQ�LQVWLWXWLRQDO�VHWWLQJV��ZHUH�
PXUGHUHG�LQ�WKH�VR�FDOOHG�(XWKDQDVLD�3URJUDP�

,Q�������WKH�-HZLVK�SRSXODWLRQ�RI�(XURSH�VWRRG�
DW�RYHU�QLQH�PLOOLRQ��0RVW�(XURSHDQ�-HZV�OLYHG�
LQ�FRXQWULHV�WKDW�1D]L�*HUPDQ\�ZRXOG�RFFXS\�
RU�LQIXHQFH�GXULQJ�:RUOG�:DU�,,��%\�������WKH�
*HUPDQV�DQG�WKHLU�FROODERUDWRUV�NLOOHG�QHDUO\�WZR�
RXW�RI�HYHU\�WKUHH�(XURSHDQ�-HZV�DV�SDUW�RI�WKH�
³)LQDO�6ROXWLRQ�´�WKH�1D]L�SROLF\�WR�PXUGHU�WKH�-HZV�
RI�(XURSH�

$V�1D]L�W\UDQQ\�VSUHDG�DFURVV�(XURSH��WKH�
*HUPDQV�DQG�WKHLU�FROODERUDWRUV�SHUVHFXWHG�DQG�
PXUGHUHG�PLOOLRQV�RI�RWKHU�SHRSOH��%HWZHHQ�WZR�
DQG�WKUHH�PLOOLRQ�6RYLHW�SULVRQHUV�RI�ZDU�ZHUH�
PXUGHUHG�RU�GLHG�RI�VWDUYDWLRQ��GLVHDVH��QHJOHFW��
RU�PDOWUHDWPHQW��7KH�*HUPDQV�WDUJHWHG�WKH�QRQ�
-HZLVK�3ROLVK�LQWHOOLJHQWVLD�IRU�NLOOLQJ��DQG�GHSRUWHG�
PLOOLRQV�RI�3ROLVK�DQG�6RYLHW�FLYLOLDQV�IRU�IRUFHG�ODERU�
LQ�*HUPDQ\�RU�LQ�RFFXSLHG�3RODQG��ZKHUH�WKHVH�
LQGLYLGXDOV�ZRUNHG�DQG�RIWHQ�GLHG�XQGHU�GHSORUDEOH�
FRQGLWLRQV�

)URP�WKH�HDUOLHVW�\HDUV�RI�WKH�1D]L�UHJLPH��*HUPDQ�
DXWKRULWLHV�SHUVHFXWHG�KRPRVH[XDOV�DQG�RWKHUV�

ZKRVH�EHKDYLRU�GLG�QRW�PDWFK�SUHVFULEHG�VRFLDO�
QRUPV��*HUPDQ�SROLFH�RIIFLDOV�WDUJHWHG�WKRXVDQGV�
RI�SROLWLFDO�RSSRQHQWV��LQFOXGLQJ�&RPPXQLVWV��
VRFLDOLVWV��DQG�WUDGH�XQLRQLVWV��DQG�UHOLJLRXV�
GLVVLGHQWV��VXFK�DV�-HKRYDK¶V�:LWQHVVHV���0DQ\�RI�
WKHVH�LQGLYLGXDOV�GLHG�DV�D�UHVXOW�RI�LQFDUFHUDWLRQ�
DQG�PDOWUHDWPHQW�

$GPLQLVWUDWLRQ�RI�WKH�³)LQDO�6ROXWLRQ´�

,Q�WKH�HDUO\�\HDUV�RI�WKH�1D]L�UHJLPH��WKH�1DWLRQDO�
6RFLDOLVW�JRYHUQPHQW�HVWDEOLVKHG�FRQFHQWUDWLRQ�
FDPSV�WR�GHWDLQ�UHDO�DQG�LPDJLQHG�SROLWLFDO�DQG�
LGHRORJLFDO�RSSRQHQWV��,QFUHDVLQJO\�LQ�WKH�\HDUV�
EHIRUH�WKH�RXWEUHDN�RI�ZDU��66�DQG�SROLFH�RIIFLDOV�
LQFDUFHUDWHG�-HZV��5RPD��DQG�RWKHU�YLFWLPV�RI�
HWKQLF�DQG�UDFLDO�KDWUHG�LQ�WKHVH�FDPSV�

7R�FRQFHQWUDWH�DQG�PRQLWRU�WKH�-HZLVK�SRSXODWLRQ�
DV�ZHOO�DV�WR�IDFLOLWDWH�ODWHU�GHSRUWDWLRQ�RI�WKH�
-HZV��WKH�*HUPDQV�DQG�WKHLU�FROODERUDWRUV�FUHDWHG�
JKHWWRV��WUDQVLW�FDPSV��DQG�IRUFHG�ODERU�FDPSV�IRU�
-HZV�GXULQJ�WKH�ZDU�\HDUV��7KH�*HUPDQ�DXWKRULWLHV�
DOVR�HVWDEOLVKHG�QXPHURXV�IRUFHG�ODERU�FDPSV��
ERWK�LQ�WKH�VR�FDOOHG�*UHDWHU�*HUPDQ�5HLFK�DQG�
LQ�*HUPDQ�RFFXSLHG�WHUULWRU\��IRU�QRQ�-HZV�ZKRVH�
ODERU�WKH�*HUPDQV�VRXJKW�WR�H[SORLW�

)ROORZLQJ�WKH�LQYDVLRQ�RI�WKH�6RYLHW�8QLRQ�LQ�-XQH�
������(LQVDW]JUXSSHQ��PRELOH�NLOOLQJ�XQLWV��DQG��
ODWHU��PLOLWDUL]HG�EDWWDOLRQV�RI�2UGHU�3ROLFH�RIIFLDOV��
PRYHG�EHKLQG�*HUPDQ�OLQHV�WR�FDUU\�RXW�PDVV�
PXUGHU�RSHUDWLRQV�DJDLQVW�-HZV��5RPD��DQG�6RYLHW�
VWDWH�DQG�&RPPXQLVW�3DUW\�RIIFLDOV��*HUPDQ�
66�DQG�SROLFH�XQLWV��VXSSRUWHG�E\�XQLWV�RI�WKH�
:HKUPDFKW�DQG�WKH�:DIIHQ�66��PXUGHUHG�PRUH�
WKDQ�D�PLOOLRQ�-HZLVK�PHQ��ZRPHQ��DQG�FKLOGUHQ��
DQG�KXQGUHGV�RI�WKRXVDQGV�RI�RWKHUV�

%HWZHHQ������DQG�������1D]L�*HUPDQ�DXWKRULWLHV�
GHSRUWHG�PLOOLRQV�RI�-HZV�IURP�*HUPDQ\��IURP�
RFFXSLHG�WHUULWRULHV��DQG�IURP�WKH�FRXQWULHV�RI�PDQ\�
RI�LWV�$[LV�DOOLHV�WR�JKHWWRV�DQG�WR�NLOOLQJ�FHQWHUV��
RIWHQ�FDOOHG�H[WHUPLQDWLRQ�FDPSV��ZKHUH�WKH\�ZHUH�
PXUGHUHG�LQ�VSHFLDOO\�GHYHORSHG�JDVVLQJ�IDFLOLWLHV�
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0RGHO�'RFXPHQW�
.ULVWDOOQDFKW��$�1DWLRQZLGH�3RJURP

*HUPDQV�SDVV�E\�WKH�EURNHQ�VKRS�ZLQGRZ�RI�D�-HZLVK�RZQHG�EXVLQHVV�WKDW�ZDV��
GHVWUR\HG�GXULQJ�.ULVWDOOQDFKW

.ULVWDOOQDFKW��OLWHUDOO\��³1LJKW�RI�&U\VWDO�´�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�³1LJKW�RI�%URNHQ�*ODVV�´�7KH�QDPH�
UHIHUV�WR�WKH�ZDYH�RI�YLROHQW�DQWL�-HZLVK�SRJURPV�WKDW�WRRN�SODFH�RQ�1RYHPEHU���DQG����������
WKURXJKRXW�*HUPDQ\��DQQH[HG�$XVWULD��DQG�LQ�DUHDV�RI«&]HFKRVORYDNLD�UHFHQWO\�RFFXSLHG�E\��
*HUPDQ�WURRSV�

,QVWLJDWHG�SULPDULO\�E\�1D]L�3DUW\�RIIFLDOV��PHPEHUV�RI�WKH�6$��6WXUPDEWHLOXQJHQ��OLWHUDOO\�$VVDXOW�
'HWDFKPHQWV��EXW�FRPPRQO\�NQRZQ�DV�6WRUP�7URRSHUV��DQG�+LWOHU�<RXWK��.ULVWDOOQDFKW�RZHV�LWV�QDPH��
WR�WKH�VKDUGV�RI�VKDWWHUHG�JODVV�WKDW�OLQHG�*HUPDQ�VWUHHWV�LQ�WKH�ZDNH�RI�WKH�SRJURP²EURNHQ�JODVV�
IURP�WKH�ZLQGRZV�RI�V\QDJRJXHV��KRPHV��DQG�-HZLVK�RZQHG�EXVLQHVVHV�SOXQGHUHG�DQG�GHVWUR\HG�
GXULQJ�WKH�YLROHQFH�

SRJURP��DQ�RUJDQL]HG�PDVVDFUH�RI�D�SDUWLFXODU�HWKQLF�JURXS��LQ�SDUWLFXODU�WKDW�RI�-HZV�LQ�5XVVLD�RU�
(DVWHUQ�(XURSH�

,PDJH�&RXUWHV\�RI�WKH�1DWLRQDO�$UFKLYHV�DQG�5HFRUGV�$GPLQLVWUDWLRQ
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&RQQHFWLQJ�'RFXPHQWV�
6WDU�RI�'DYLG�%DGJH

,Q�6HSWHPEHU�������WKH�1D]L�UHJLPH��DW�*RHEEHOV¶V�XUJHQW�UHTXHVW��RUGHUHG�*HUPDQ\¶V�-HZV�RYHU�WKH�
DJH�RI���WR�VHZ�RQ�WKHLU�FORWKLQJ�D�\HOORZ�6WDU�RI�'DYLG�ZLWK�WKH�ZRUG�-XGH��-HZ��LQ�EROG��+HEUHZ�OLNH�
OHWWHUV��7KH�IROORZLQJ�\HDU��WKH�PHDVXUH�ZDV�LQWURGXFHG�LQ�)UDQFH��%HOJLXP��WKH�1HWKHUODQGV��6ORYDNLD��
DQG�RWKHU�ODQGV�XQGHU�*HUPDQ�FRQWURO�
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$�\HOORZ�6WDU�RI�'DYLG�EDGJH�EHDULQJ�
WKH�*HUPDQ�ZRUG�-XGH��-HZ�
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&RQQHFWLQJ�'RFXPHQWV�
'HSRUWDWLRQ

'HSRUWDWLRQ

%HWZHHQ�-XO\����DQG�6HSWHPEHU�����������WKH�*HUPDQ�DXWKRULWLHV�GHSRUWHG�RU�PXUGHUHG�DURXQG�
��������-HZV�LQ�WKH�:DUVDZ�JKHWWR��66�DQG�SROLFH�XQLWV�GHSRUWHG���������-HZV�WR�WKH�7UHEOLQND�
NLOOLQJ�FHQWHU�DQG��������WR�IRUFHG�ODERU�FDPSV��7KH�*HUPDQV�DQG�WKHLU�DX[LOLDULHV�PXUGHUHG�PRUH�WKDQ�
�������-HZV�LQ�WKH�:DUVDZ�JKHWWR�GXULQJ�WKH�GHSRUWDWLRQ�RSHUDWLRQV��7KH�*HUPDQ�DXWKRULWLHV�JUDQWHG�
RQO\��������-HZV�SHUPLVVLRQ�WR�UHPDLQ�LQ�WKH�JKHWWR��ZKLOH�PRUH�WKDQ��������-HZV�UHPDLQHG�LQ�WKH�
JKHWWR�LQ�KLGLQJ��)RU�WKH�DW�OHDVW�������±�������-HZV�UHPDLQLQJ�LQ�WKH�:DUVDZ�JKHWWR��GHSRUWDWLRQ�
VHHPHG�LQHYLWDEOH�

,PDJH�&RXUWHV\�RI�WKH�1DWLRQDO�$UFKLYHV�DQG�5HFRUGV�$GPLQLVWUDWLRQ�
7H[W�&RS\ULJKW���8QLWHG�6WDWHV�+RORFDXVW�0HPRULDO�0XVHXP��:DVKLQJWRQ��'&
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