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7XUNH\�PLQH�VHDUFK�HQGV�ZLWK�����FRQILUPHG�YLFWLPV�RI�ILUH
%\�*XO�7X\VX]��,YDQ�:DWVRQ�DQG�/DXUD�6PLWK�6SDUN��&11
XSGDWHG�������$0�('7��6DW�0D\��������� &11�FRP

6RPD��7XUNH\��&11�����7KH�VHDUFK�IRU�YLFWLPV�RI�WKLV�ZHHN
V�FRDO�PLQH�ILUH�LQ�7XUNH\�LV�QRZ�RYHU��ZLWK�D�ILQDO�GHDWK�WROO�RI
�����7XUNLVK�JRYHUQPHQW�RIILFLDOV�VDLG�6DWXUGD\�

$XWKRULWLHV�EHOLHYH�WKH\�KDYH�QRZ�UHFRYHUHG�WKH�ERGLHV�RI�DOO�WKH�ZRUNHUV�ZKR�SHULVKHG�LQ�WKH�6RPD�PLQH�ZKHQ�WKH�ILUH
HUXSWHG�7XHVGD\�

7KH�LQYHVWLJDWLRQ�LQWR�ZKDW�FDXVHG�WKH�GHDGOLHVW�GLVDVWHU�LQ�7XUNLVK�PLQLQJ�KLVWRU\�FRQWLQXHV��WKH�1DWXUDO�'LVDVWHU�DQG
(PHUJHQF\�&RRUGLQDWLRQ�'LUHFWRUDWH�VDLG�

7KH�ILQDO�ERGLHV�ZHUH�SXOOHG�RXW�6DWXUGD\�DIWHUQRRQ��7XUNLVK�(QHUJ\�0LQLVWHU�7DQHU�<LOGL]�VDLG�

+RZHYHU��DV�WKH�UHFRYHU\�HIIRUW�FRPHV�WR�DQ�HQG��FRQWURYHUV\�RYHU�3ULPH�0LQLVWHU�5HFHS�7D\\LS�(UGRJDQ
V�UHVSRQVH
WR�WKH�WUDJHG\�UHIXVHV�WR�EORZ�RYHU�

2Q�)ULGD\��SROLFH�LQ�WKH�ZHVWHUQ�FLW\�XVHG�WHDU�JDV��SODVWLF�SHOOHWV�DQG�D�ZDWHU�FDQQRQ�RQ�SURWHVWHUV�DQJHUHG�E\�WKH
JRYHUQPHQW
V�UHVSRQVH�

7KH�SURWHVWHUV��GUHVVHG�PRVWO\�LQ�EODFN��FKDQWHG��'RQ
W�VOHHS��6RPD��UHPHPEHU�\RXU�GHDG���DV�WKH\�SDVVHG�WKURXJK�FLW\
VWUHHWV�D�IHZ�PLOHV�IURP�WKH�GLVDVWHU�VLWH��WU\LQJ�WR�UHDFK�D�VWDWXH�KRQRULQJ�PLQHUV�

$PLG�D�ULVLQJ�WLGH�RI�GLVFRQWHQW��ORFDO�DXWKRULWLHV�KDYH�EDQQHG�SURWHVWV�LQ�6RPD�DQG�DSSDUHQWO\�FODPSHG�GRZQ�RQ�WKRVH
WDNLQJ�SDUW�

/DZ\HUV
�UHSUHVHQWDWLYHV�WROG�7XUNLVK�EURDGFDVWHU�'+$�WKDW�HLJKW�ODZ\HUV�DQG����RWKHU�FLWL]HQV�ZHUH�GHWDLQHG�6DWXUGD\�
7KH�ODZ\HUV�ZHUH�LQ�WRZQ�WR�WU\�WR�KHOS�UHSUHVHQW�IDPLOLHV�RI�WKH�GHDG�PLQHUV�

$EGXUUDKPDQ�6DYDV��WKH�JRYHUQHU�RI�0DQLVD�SURYLQFH��ZKHUH�6RPD�LV�ORFDWHG��GHFOLQHG�WR�VD\�KRZ�PDQ\�SHRSOH�KDG
EHHQ�GHWDLQHG�RYHU�WKH�SURWHVWV�

%XW�KH�WROG�UHSRUWHUV�WKDW�WKH�DXWKRULWLHV�WRRN�WKH�GHFLVLRQ�)ULGD\�WR�EDQ�UDOOLHV�DQG�GHPRQVWUDWLRQV�LQ�6RPD�LQ�RUGHU�WR
PDLQWDLQ�SHDFH�DQG�VHFXULW\�

+H�VDLG�WKDW��WKLV�LV�QRW�WR�SUHYHQW�IUHHGRP�RI�H[SUHVVLRQ��

'LVWUXVW�RI�WKH�JRYHUQPHQW�LV�UXQQLQJ�KLJK�LQ�FHUWDLQ�VHFWRUV�RI�VRFLHW\��ZLWK�VRPH�YRLFLQJ�GRXEWV�DERXW�WKH�RIILFLDO�FRXQW�RI
WKRVH�PLVVLQJ��ZKLOH�RWKHUV�TXHVWLRQ�WKH�IDFW�QR�RQH�KDV�\HW�WDNHQ�UHVSRQVLELOLW\�IRU�WKH�WUDJHG\�

6RPH�DUH�DOVR�FULWLFDO�RI�WKH�DXWKRULWLHV
�XVH�RI�WHDU�JDV�DQG�ZDWHU�FDQQRQ�DJDLQVW�GHPRQVWUDWRUV�

(UGRJDQ
V�PLVVWHSV

3XEOLF�DQJHU�KDV�EHHQ�IXHOHG�LQ�SDUW�E\�(UGRJDQ
V�RZQ�PLVVWHSV�ZKLOH�YLVLWLQJ�WKH�VFHQH�RI�WKH�GLVDVWHU�:HGQHVGD\�

)LUVW��(UGRJDQ
V�FRPPHQWV�WR�UHODWLYHV�RI�GHDG�DQG�LQMXUHG�PLQHUV��LQ�ZKLFK�KH�GHVFULEHG�WKH�GLVDVWHU�DV�SDU�IRU�WKH
FRXUVH�LQ�D�GDQJHURXV�EXVLQHVV��ZHUH�VHHQ�DV�KLJKO\�LQVHQVLWLYH�DQG�GUHZ�VFDWKLQJ�FULWLFLVP�

7KHQ�YLGHR�WDNHQ�RQ�WKH�VDPH�GD\�LQ�6RPD�VKRZHG�(UGRJDQ�WHOOLQJ�D�PDQ��GRQ
W�EH�QDVW\���DFFRUGLQJ�WR�WKH�IRRWDJH�DLUHG
)ULGD\�E\�'+$��7KH�UHPDUNV�LQLWLDOO\�UHSRUWHG�DQG�WUDQVODWHG�E\�'+$�ZHUH�FRQILUPHG�E\�D�&11�QDWLYH�7XUNLVK�VSHDNHU�

�:KDW�KDSSHQHG��KDSSHQHG��,W�LV�IURP�*RG����,I�\RX�ERR�WKH�FRXQWU\
V�SULPH�PLQLVWHU��\RX�JHW�VODSSHG���(UGRJDQ�LV�KHDUG
VD\LQJ�

7KDW�ZDV�DIWHU�DQRWKHU�YLGHR�FOLS�HPHUJHG�VKRZLQJ�D�FURZG�RXWVLGH�D�JURFHU\�VWRUH�DQJULO\�ERRLQJ�(UGRJDQ��$V�WKH
3ULPH�0LQLVWHU�HQWHUHG�WKH�FURZGHG�VWRUH��KH�DSSHDUHG�WR�SXW�KLV�DUP�DURXQG�WKH�QHFN�RI�D�PDQ�ZKR�ZDV�ODWHU
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7KDW�ZDV�DIWHU�DQRWKHU�YLGHR�FOLS�HPHUJHG�VKRZLQJ�D�FURZG�RXWVLGH�D�JURFHU\�VWRUH�DQJULO\�ERRLQJ�(UGRJDQ��$V�WKH
3ULPH�0LQLVWHU�HQWHUHG�WKH�FURZGHG�VWRUH��KH�DSSHDUHG�WR�SXW�KLV�DUP�DURXQG�WKH�QHFN�RI�D�PDQ�ZKR�ZDV�ODWHU
LGHQWLILHG�DV�D�PLQHU�

$IWHU�WKH�FRQIURQWDWLRQ��WKH�YLGHR�FDSWXUHG�ZKDW�DSSHDUHG�WR�EH�(UGRJDQ
V�VHFXULW\�JXDUGV�EHDWLQJ�WKH�VDPH�PDQ�WR
WKH�IORRU��7KH�PLQHU�VDLG�ODWHU�WKDW�(UGRJDQ�VODSSHG�KLP��SRVVLEO\�E\�PLVWDNH��+H�ZDQWV�DQ�DSRORJ\�IRU�WKH�ZD\�KH�ZDV

WUHDWHG�E\�WKH�3ULPH�0LQLVWHU
V�VWDII�

,Q�DGGLWLRQ��D�SKRWRJUDSK�VXUIDFHG�:HGQHVGD\�RI�DQ�DLGH�WR�(UGRJDQ�NLFNLQJ�D�SURWHVWHU��DQ�LPDJH�WKDW�TXLFNO\�EHFDPH�D
V\PERO�RI�WKH�DQJHU�IHOW�E\�PDQ\�DJDLQVW�WKH�JRYHUQPHQW��DQG�DPLG�PRXQWLQJ�TXHVWLRQV�RYHU�VDIHW\�SUDFWLFHV�DW�WKH�PLQH�

+XVH\LQ�&HOLN��D�VSRNHVPDQ�IRU�WKH�UXOLQJ�-XVWLFH�DQG�'HYHORSPHQW�3DUW\��RU�$.3��GLVPLVVHG�WKH�JURFHU\�VWRUH�LQFLGHQW
DQG�VDLG�WKH�LPDJH�RI�WKH�DLGH��<XVXI�<HUNHO��NLFNLQJ�WKH�SURWHVWHU�ZDV�PLVOHDGLQJ�

<HUNHO�ZDV�TXRWHG�E\�7XUNH\
V�VHPLRIILFLDO�$QDGROX�QHZV�DJHQF\�7KXUVGD\�DV�VD\LQJ�WKDW�KH�KDG�EHHQ�GHHSO\�VDGGHQHG
E\�WKH�SUHYLRXV�GD\
V�HYHQWV���,�DP�VDG�WKDW�,�FRXOG�QRW�NHHS�P\�FDOP�LQ�WKH�IDFH�RI�DOO�WKH�SURYRFDWLRQ��LQVXOWV�DQG�DWWDFNV
WKDW�,�ZDV�VXEMHFWHG�WR�WKDW�GD\���KH�UHSRUWHGO\�VDLG�

4XHVWLRQV�RYHU�VDIHW\�FKDPEHUV

7KH�PLQH�FRPSOH[�H[SORGHG�LQ�IODPHV�IRU�XQNQRZQ�UHDVRQV�7XHVGD\����WUDSSLQJ�PDQ\�PLQHUV�GHHS�XQGHUJURXQG�

$PRQJ�RWKHU�LVVXHV��PLQH�RIILFLDOV�LQGLFDWHG�)ULGD\�WKDW�ZRUNHUV�PD\�QRW�KDYH�KDG�DFFHVV�WR�DQ�HPHUJHQF\�UHIXJH�ZKHUH
WKH\�FRXOG�KDYH�VKHOWHUHG�IURP�WKH�IODPHV�DQG�FKRNLQJ�IXPHV�

6LWH�PDQDJHU�$NLQ�&HOLN�WROG�UHSRUWHUV�WKDW�WKH�PLQH�KDG�FORVHG�RQH�HPHUJHQF\�UHIXJH�ZKHQ�H[FDYDWLRQ�ZRUN�PRYHG�WR�D
ORZHU�DUHD��0LQHUV�ZHUH�EXLOGLQJ��EXW�KDG�QRW�ILQLVKHG��D�QHZ�VDIHW\�FKDPEHU�DW�WKH�ORZHU�OHYHO��KH�VDLG�

7KH�RZQHU�RI�WKH�FRPSDQ\��$OS�*XUPDQ��VDLG�WKH�PLQH�PHW�WKH�KLJKHVW�VWDQGDUGV�ODLG�RXW�E\�WKH�ODZ�LQ�7XUNH\��7KH
FRPSDQ\��KH�VDLG��KDG�QR�OHJDO�REOLJDWLRQ�WR�EXLOG�VDIHW\�FKDPEHUV�

$VNHG�DERXW�WKDW�LVVXH��0LQLVWHU�RI�/DERU�DQG�6RFLDO�6HFXULW\�)DUXN�&HOLN�GHIHQGHG�7XUNH\
V�ZRUNSODFH�VDIHW\�DFW�DQG
VDLG�LW�ZDV�VHW�XS�ZLWKLQ�WKH�IUDPHZRUN�RI�(8�UHJXODWLRQV��DFFRUGLQJ�WR�&11�7XUN�

�7KLV�LV�D�G\QDPLF�DUHD���KH�VDLG��DGGLQJ�WKDW�LW�LV�WKH�GXW\�RI�HDFK�FRPSDQ\�WR�HQVXUH�ZRUNHUV
�VDIHW\�QHHGV�DUH�PHW�
�&RXOG�SHRSOH�EH�VHQW�WR�GHDWK�EHFDXVH�D�FHUWDLQ�VHQWHQFH�LV�QRW�LQ�WKH�UHJXODWLRQV"��KH�VDLG�

,VWDQEXO�7HFKQLFDO�8QLYHUVLW\�VDLG�LW�KDG�GURSSHG�*XUPDQ�DQG�D�IHOORZ�6RPD�+ROGLQJ�PDQDJHU��,VPHW�.DVDSRJOX��IURP�DQ
DGYLVRU\�SDQHO�LQ�LWV�PLQLQJ�IDFXOW\��IROORZLQJ�SURWHVWV�DQG�DQ�RFFXSDWLRQ�E\�VWXGHQWV�DW�WKH�XQLYHUVLW\��&11�7XUN�UHSRUWHG�

<LOGL]��VSHDNLQJ�WR�MRXUQDOLVWV�HDUOLHU�6DWXUGD\��ZKHQ�WKH�GHDWK�WROO�VWRRG�DW������VDLG����ERGLHV�KDG�EHHQ�UHFRYHUHG
RYHUQLJKW��0RVW�KDYH�EHHQ�UHWXUQHG�WR�WKHLU�IDPLOLHV�EXW�'1$�WHVWLQJ�LV�EHLQJ�FDUULHG�RXW�RQ�WKH�UHPDLQV�RI����SHRSOH��WKH
(QHUJ\�0LQLVWHU�VDLG�

)XPHV�IURP�D�QHZ�ILUH��D�IHZ�KXQGUHG�\DUGV�IURP�WKH�RQH�WKDW�EURNH�RXW�7XHVGD\��KLQGHUHG�VHDUFK�DQG�UHFRYHU\�HIIRUWV
6DWXUGD\��<LOGL]�VDLG�

,QLWLDO�UHSRUWV�VDLG�WKH�PDLQ�ILUH�ZDV�VSDUNHG�E\�D�WUDQVIRUPHU�H[SORVLRQ��EXW�&HOLN�WROG�UHSRUWHUV�)ULGD\�WKDW�WKH�FDXVH�RI
WKH�ILUH�ZDV�VWLOO�XQNQRZQ�

$VNHG�ZKDW�KDG�KDSSHQHG��KH�VDLG���:H�GRQ
W�NQRZ�HLWKHU��1HYHU�VHHQ�DQ\WKLQJ�OLNH�WKLV�EHIRUH��:H�DUH�WU\LQJ�WR�ILQG�RXW��

3ROLWLFDO�ERQILUH

+XQGUHGV�KDYH�DOVR�WDNHQ�WR�WKH�VWUHHWV�WKLV�ZHHN�LQ�DQWL�JRYHUQPHQW�SURWHVWV�LQ�,VWDQEXO�DQG�$QNDUD��ZLWK�SROLFH
DQVZHULQJ��LQ�VRPH�FDVHV��ZLWK�ZDWHU�FDQQRQV�DQG�WHDU�JDV�

$V�(UGRJDQ�WRRN�D�VWUROO�WKURXJK�WKH�FLW\��RQORRNHUV�VKRZHUHG�KLP�ZLWK�GHDIHQLQJ�MHHUV�DV�ZHOO�DV�FKDQWV�RI��5HVLJQ��3ULPH
0LQLVWHU��

)RUHLJQ�0LQLVWHU�$KPHW�'DYXWRJOX�GHIHQGHG�(UGRJDQ�LQ� �ZLWK�&11
V�&KULVWLDQH�$PDQSRXU�RQ�7KXUVGD\�DQ�LQWHUYLHZ
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)RUHLJQ�0LQLVWHU�$KPHW�'DYXWRJOX�GHIHQGHG�(UGRJDQ�LQ� �ZLWK�&11
V�&KULVWLDQH�$PDQSRXU�RQ�7KXUVGD\�DQ�LQWHUYLHZ

�+H�ZDV�IHHOLQJ�DOO�WKHVH�SDLQV�LQ�KLV�KHDUW���KH�VDLG���(YHU\ERG\�NQRZV�WKDW�RXU�3ULPH�0LQLVWHU�LV�DOZD\V�ZLWK�WKH�SHRSOH�
DQG�DOZD\V�IHHOV�WKH�SDLQ�RI�WKH�SHRSOH��2WKHUZLVH��KH�ZRXOGQ
W�JHW�VXFK�D�KLJK�VXSSRUW�LQ�HLJKW�HOHFWLRQV�LQ��WKH��ODVW���
\HDUV��

%XW�WKH�GLVDVWHU�RSHQHG�XS�DQ�ROG�SROLWLFDO�ZRXQG�

2SSRVLWLRQ�SROLWLFLDQ�2]JXU�2]HO�IURP�WKH�0DQLVD�UHJLRQ��ZKLFK�LQFOXGHV�6RPD��ILOHG�D�SURSRVDO�LQ�ODWH�$SULO�WR�LQYHVWLJDWH
7XUNLVK�PLQHV�DIWHU�UHSHDWHG�GHDGO\�DFFLGHQWV�

(UGRJDQ
V�JRYHUQPHQW�UHMHFWHG�WKH�SURSRVDO��,W�FODLPHG�WKDW�WKH�PLQH��RZQHG�E\�620$�.RPXU�,VOHWPHOHUL�$�6���KDG
SDVVHG�UHFHQW�LQVSHFWLRQV�

$�7XUNLVK�HQJLQHHUV
�DVVRFLDWLRQ�FULWLFL]HG�PLQH�YHQWLODWLRQ�DQG�VDIHW\�HTXLSPHQW�WKLV�ZHHN�DV�EHLQJ��LQVXIILFLHQW�DQG�ROG��

$�ODFN�RI�VDIHW\�LQVSHFWLRQV�KDV�FDXVHG�����FRDO�PLQHV�WR�EH�FORVHG�LQ�WKH�ODVW�WKUHH�\HDUV��DFFRUGLQJ�WR�7XUNH\
V�(QHUJ\
0LQLVWU\�

3UHVLGHQW�$EGXOODK�*XO��VSHDNLQJ�DV�KH�YLVLWHG�6RPD�RQ�7KXUVGD\��VDLG�KH�ZDV�VXUH�WKH�LQYHVWLJDWLRQ�DOUHDG\�EHJXQ
ZRXOG��VKHG�OLJKW��RQ�ZKDW�UHJXODWLRQV�DUH�QHHGHG���:KDWHYHU�LV�QHFHVVDU\�ZLOO�EH�GRQH���KH�VDLG�

'HVSDLU��DQJHU��GZLQGOLQJ�KRSH�DIWHU�7XUNH\�FRDO�PLQH�ILUH

*XO�7X\VX]�DQG�,YDQ�:DWVRQ�UHSRUWHG�IURP�ZHVWHUQ�7XUNH\��DQG�/DXUD�6PLWK�6SDUN�ZURWH�DQG�UHSRUWHG�IURP�/RQGRQ�
&11
V�'LDQD�0DJQD\��7DOLD�.D\DOL�DQG�%HQ�%UXPILHOG�FRQWULEXWHG�WR�WKLV�UHSRUW�

k������&DEOH�1HZV�1HWZRUN��7XUQHU�%URDGFDVWLQJ�6\VWHP��,QF��$OO�5LJKWV�5HVHUYHG�
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