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Cat Salonek @Catniss_Power
Community organizer and next gen freedom fighter.
Followed by Black Lives MPLS and 5 others.
Follow

Adja Gildersleve @Adja_Monsio
Followed by Black Lives MPLS and 3 others.
Follow

Suggestions based on Unicorn Riot
EMPTHY @MrNikoG
~ Ashes of the Ancestors Soil the Next Generations Will ~ @UR_Ninja...
Followed by Conflict MN and 6 others.
Follow

Global Revolution TV @GlobalRevLive
Global independent media collective supporting revolution and
resistance...
Followed by Unicorn Riot and 5 others.
Follow

BlkLiberationProject @blklibmn
We believe in radical self-love. We believe in living instead of...
Followed by Conflict MN and 6 others.
Follow

Suggestions based on |||| || ||| | |||| |
WinDiddy @WintanaMN
Followed by Unicorn Riot and 8 others.
Follow

Lightskin Tyreese @thekingjobe
not the singer but the zombie slayer. black trans pretty boy....
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Followed by Unicorn Riot and 4 others.
Follow

Patience Zalanga @babewiththecam
Photographer. Photojournalist. Lover. Friend.
Followed by Black Lives MPLS and 4 others.
Follow

Like these suggestions?

Find more accounts to follow

Forgot your Twitter password? Get instructions on how to reset it.
You can also unsubscribe from these emails or change your notification settings. Need help?
If you received this message in error and did not sign up for Twitter, click not my account.
Twitter, Inc. 1355 Market St., Suite 900 San Francisco, CA 94103
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Sent:
To:
Subject:
Attachments:

Friday, November 20, 2015 10:58 AM CST
DAILY PROTEST INTEL BRIEF
Intel brief 11/20/2015
Daily Intel Brief 11-20-2015.pdf

Please send updates
Lt. Jeff Rugel
Minneapolis Police Department
Strategic Information Center
Desk: 612-673-3428
Main: 612-673-3700
Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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Please send updates to the SIC
Lt. Jeff Rugel
Minneapolis Police Department
Strategic Information Center
Desk: 612-673-3428
Main: 612-673-3700
Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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From:
Sent:
To:
CC:
Subject:

Christiansen, Dean
Friday, November 20, 2015 9:32 PM CST
Freundschuh, Tomma; Knight, Arthur
Friestleben, Michael; Wheeler, Thomas; Nelson, Gary (Police)
Info on morning clean up

While watching the Unicorn Riot video feed, the cameraman went inside the fishhouse and there was
about 8-10 juvy males and females inside. Not sure who will be there in the morning but just be aware
you will probably have to deal with people inside the fish house. It also looked like there is a propane
heater inside that was being used.
Good luck.

Lt. Dean Christiansen
Minneapolis Police Department
Homeland Security/Emergency Preparedness Unit
4119 Dupont Ave N.
Minneapolis,MN 55412
(612) 673-3676

Commitment, Integrity, Transparency
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From:
Sent:
To:
Subject:

Michael.Friestleben@minneapolismn.gov
Friday, November 20, 2015 10:02 PM CST
Kingsbury, Jonathon
Fwd: Info on morning clean up

Sent from my iPhone
Begin forwarded message:
From: "Christiansen, Dean" <Dean.Christiansen@minneapolismn.gov>
Date: November 20, 2015 at 9:32:04 PM CST
To: "Freundschuh, Tomma" <Tomma.Freundschuh@minneapolismn.gov>, "Knight, Arthur"
<Arthur.Knight@minneapolismn.gov>
Cc: "Friestleben, Michael" <Michael.Friestleben@minneapolismn.gov>, "Wheeler, Thomas"
<Thomas.Wheeler@minneapolismn.gov>, "Nelson, Gary (Police)"
<Gary.Nelson@minneapolismn.gov>
Subject: Info on morning clean up
While watching the Unicorn Riot video feed, the cameraman went inside the fishhouse and there
was about 8-10 juvy males and females inside. Not sure who will be there in the morning but just be
aware you will probably have to deal with people inside the fish house. It also looked like there is a
propane heater inside that was being used.
Good luck.

Lt. Dean Christiansen
Minneapolis Police Department
Homeland Security/Emergency Preparedness Unit
4119 Dupont Ave N.
Minneapolis,MN 55412
(612) 673-3676
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Commitment, Integrity, Transparency
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Commitment, Integrity, Transparency
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01:15 hrs, Unicorn Riot livestream goes down.
01:45 hrs, 30-40 Protesters
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01:15 hrs, Unicorn Riot livestream goes down.
01:45 hrs, 30-40 Protesters
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From:
Sent:
To:
Subject:

Popular in your network
Sunday, November 22, 2015 4:55 PM CST
Johnson, Andrew
Unicorn Riot tweeted: We're live w/ Coffee Not Cops Justice for #MichaelMarshall in #Denver. Watch now!

Popular
Pop
op
p
in your network

Unicorn Riot @UR_Ninja
We're live w/ Coffee Not Cops Justice for #MichaelMarshall in #Denver. Watch bit.ly/1MwjMLz now!

Amy Riegelman @amylibrarian
LIES

Nissan @NissanUSA
Talk about "WOW" factor. The #Nissan #Murano has that special something. #LAAutoShow #NissanLAAS
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MN NOC @mnnoc
Sending militarized police after peaceful protesters is not a "measured response." #4thPrecinctShutDown startribune.com/in-this-c

Tracine D. Asberry @TeamTracine
We, Leaders/Electeds/Leaders, should rise 2 critical thinking+action. #Thanks @paulthissen @nvlevy @AnthonyNewby1 faceboo

Anthony Newby @AnthonyNewby1
Midnite war stories with Ferguson, MO. @mnnoc @votegriffin @bzosiad @mnnoc #Justice4Jamar

Settings | Help | Opt-out
This email was generated for @CMAndrewJohnson.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Lavender, Amy
Monday, November 23, 2015 8:43 AM CST
Rugel, Jeff
New Website

Per Unicorn Riot-a new website has been setup w/info on supplies needed at the precinct site.
http://4thprecinctshutdown.org/

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:
Attachments:

Rugel, Jeff
Tuesday, November 24, 2015 10:35 AM CST
Seroka, Scott
ALL ATTACHED
Daily Intel Brief 11-19-2015.pdf, Daily Intel Brief 11-20-2015.pdf, Daily Intel Brief 11-21-2015.pdf,
Daily Intel Brief 11-22-2015.pdf, Daily Intel Brief 11-23-2015.pdf, Daily Intel Brief 11-17-15.pdf, Daily Intel Brief 1118-2015.pdf

Lt. Jeff Rugel
Minneapolis Police Department
Strategic Information Center
Desk: 612-673-3428
Main: 612-673-3700
Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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From:
Sent:
To:
Subject:

Lavender, Amy
Tuesday, November 24, 2015 2:49 PM CST
Police - SICM Intel
Unicorn Riot Live Feed Is Up

https://livestream.com/unicornriot/events/4512162

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:

Lavender, Amy
Tuesday, November 24, 2015 4:10 PM CST
Police - SICM Intel
Live Feeds

Star Tribune and Unicorn Riot are both inactive right now. Bambuser is up, but they are only streaming
from in front of the precinct.
http://bambuser.com/v/5944918

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:

Lavender, Amy
Tuesday, November 24, 2015 4:16 PM CST
Police - SICM Intel
FW: Live Feeds

Disregard. This is a previously recorded video on a loop.

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov

From: Lavender, Amy
Sent: Tuesday, November 24, 2015 16:11
To: Police - SICM Intel
Subject: Live Feeds

Star Tribune and Unicorn Riot are both inactive right now. Bambuser is up, but they are only streaming
from in front of the precinct.
http://bambuser.com/v/5944918

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:

Lavender, Amy
Wednesday, November 25, 2015 2:36 PM CST
Sullivan, Michael
Live Feed for Unicorn Riot

http://livestream.com/unicornriot/events/4512162

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:

Sullivan, Michael
Wednesday, November 25, 2015 2:46 PM CST
Lavender, Amy
RE: Live Feed for Unicorn Riot

Thanks Amy!
Strength & Honor,
Inspector Michael Sullivan
Minneapolis Police Department – 3rd Precinct
Minneapolis, Mn 55406
612-673-5786
PUBLIC SAFETY | PUBLIC TRUST | EMPLOYEE ENGAGEMENT & MORALE

Commitment, Integrity, Transparency
From: Lavender, Amy
Sent: Wednesday, November 25, 2015 2:37 PM
To: Sullivan, Michael
Subject: Live Feed for Unicorn Riot

http://livestream.com/unicornriot/events/4512162

Amy Lavender
Intelligence Analyst
Minneapolis Police Department
Strategic Information Center
(612)-673-3700
Amy.lavender@minneapolismn.gov
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From:
Sent:
To:
Subject:

Lavender, Amy
Wednesday, November 25, 2015 2:47 PM CST
Sullivan, Michael
RE: Live Feed for Unicorn Riot

You are very welcome!

Amy Lavender
St rennghet &e At Hno, r
I gt t eHs png, c png&e Mes Hira et r
l riHrehg&St upia Hrgpt v et rei
PDm–3dD54d4500
Aa o6nH1et 2ei- a gt t eHs png, a t 6hp1

From: Sullivan, Michael
Sent: Wednesday, November 25, 2015 14:46
To: Lavender, Amy
Subject: RE: Live Feed for Unicorn Riot

Thanks Amy!
l riet hr7 8 y pt pif
St , s e&rpi I g&7Henl Cnng1Ht
I gt t eHs png, c png&e Mes Hira et r ( 4i2 c ie&gt &r
I gt t eHs png, f I t ) ) . 0D
Dm–dD54d) 5@D
PUBLIC SAFETY | PUBLIC TRUST | EMPLOYEE ENGAGEMENT & MORALE

Commitment, Integrity, Transparency
From: Lavender, Amy
Sent: Wednesday, November 25, 2015 2:37 PM
To: Sullivan, Michael
Subject: Live Feed for Unicorn Riot

http://livestream.com/unicornriot/events/4512162

Amy Lavender
St rennghet &e At Hno, r
I gt t eHs png, c png&e Mes Hira et r
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l riHrehg&St upia Hrgpt v et rei
PDm–3dD54d4500
Aa o6nH1et 2ei- a gt t eHs png, a t 6hp1
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Louis King
Wednesday, November 25, 2015 9:02 PM CST
KARE 11
Louis King
louis king sent you an article from startribune.com

Abby Simons, Star Tribune
November 25, 2015 - 11:24 AM

This article from StarTribune.com can also be viewed on our full website

Social media offering picture of men who went to protest 'locked and loaded'

03'

Further, these thugs are no different than Isis or Al Queada. They, too, should be pursued to the ends of the earth. They are a threat to democracy and
our precious union. The oath was to “defend the constitution against all enemies, both domestic and abroad.” I think that these fellas, their friends,
followers, sympathizers and allies fit the bill.

And, I have been assured that justice will be served.

The first amendment was adopted on December 15, 1791. Good thing we can now be our own press.

From:
Sent:
To:
CC:
Subject:

Later Tuesday, two more men — Nathan Gustavsson, 21, of Hermantown and Daniel Macey, 26, of Pine City — turned themselves in to
police and were booked on probable cause assault in connection with the case.

Police arrested Allen Lawrence “Lance” Scarsella III, 23, of Lakeville, and a 32-year-old man from Minneapolis, who was later released
from custody after police determined he wasn’t at the shooting scene.

On Tuesday, days after that video went public, three men were in custody in connection with Monday night’s shooting of five protesters a
block from the Fourth Precinct headquarters in an act that drew condemnation coast to coast.

SaigaMarine tells viewers to stay tuned. “Stay white,” he says as he signs off.

“We’re gonna see if we can have ourselves a little look-see,” adds his passenger, who identifies himself as “Black Powder Ranger.”

03'

“We are locked and loaded,” he says, holding up a black 1911-style pistol. As he flashes the gun, he explains amid racial slurs that the men
are headed to the Black Lives Matter protest outside Minneapolis’ Fourth Precinct police headquarters. Their mission, he says, is “a little
reverse cultural enriching.”

In the glow of a vehicle’s interior light, the YouTube video shows two masked men as they cruise down Lyndale Avenue in Minneapolis
one night last week. The driver, who identifies himself as “SaigaMarine,” doesn’t hesitate to make his agenda clear.

Protesters soon grew suspicious and confronted the men, who said they were simply there to watch and film. The protesters, doubtful, let
them move on.

03'

“All these folks here should get the justice and peace that they deserve. And what we really need to do here is reach out to our communities,
especially our melanin-enriched communities,” the second man said.

The second man in the YouTube video turned to the camera, while another masked man snickered.

On his camouflage coat was a patch bearing the logo for /k/.

“Things are getting heated,” SaigaMarine told a Unicorn Riot reporter. “They always expect one of us to do something. They expect one of
us to be in the wreckage of all this. It’s boiling. It’s going to be happening soon.”

Several days before Monday’s shootings, the masked men from the YouTube video made an appearance at the Fourth Precinct protests
under the guise of being in support of Clark, according to video captured by alternative media website Unicorn Riot.

‘It’s boiling’

“What an idiot,” one wrote. “Play stupid games, win stupid prizes. Never should’ve trolled that protest so hard.”

He also appeared to be well-known on /k/, a popular weapons message board on the website 4chan where racist comments are sometimes
posted. There, he was known as SaigaMarine, among other monikers, and news of his arrest reverberated among the anonymous users.

The man, who bears a striking resemblance to the masked “SaigaMarine,” also displays an affinity for firearms. On a cache of a now-deleted
Instagram page, he describes himself as a former Marine infantryman and Iraq war veteran, as well as a firearms model and supporter of the
Second Amendment.

Meanwhile, the Facebook page of the Minneapolis man released from custody shows a profile photo that features him armed and donning
full military gear. He describes his occupation simply as “Saving the Constitution.”

“This isn’t the Somalian flag, (by the way),” he wrote beneath the post.

A Facebook page for him displays a “Bonnie Blue Flag,” an unofficial banner of the Confederacy.

While police didn’t publicly connect Scarsella to the YouTube video from last week, social media offered a glimpse into his political
leanings.

Witnesses to the shootings said they confronted the men before they fired and forced them from the protest area. According to a video
interview with two men immediately afterward, the group demanded that the assailants remove their masks. When they refused, a scuffle
ensued. As the crowd began to push the men out, shots were fired.

Still, the shootings galvanized protesters, who said Tuesday that the shots rang out after they attempted to drive the men, who they described
as “white supremacists,” from the area.

Monday’s shootings caused an uproar among protesters encamped at the Fourth Precinct headquarters since 24-year-old Jamar Clark was
fatally shot during a struggle with two Minneapolis police officers early Nov. 15. Many said they believe police did not move quickly
enough to assist the wounded or apprehend the shooters, some of whom were believed to have visited the protest site more than once.
Minneapolis Police Chief Janeé Harteau, however, lauded police for working through the night to make the arrests.

Abby Simons • 651-925-5043

Staff writer David Chanen contributed to this report.

After what appears to be a heated exchange, the camera shakes and cuts to black.

03'

On Tuesday, as the shooting victims recovered, a soundless video appeared online. The six-minute footage, believed to have been filmed by
the shooting suspects, shows them approaching the encampment only to be confronted by a group of men and women, some of whom would
later be shot.

From:
Sent:
To:
CC:
Subject:

Horvath, David
Thursday, November 26, 2015 10:06 PM CST
Gross, Todd
Police - SICM Intel
UNICORN RIOT

It’s up and running again
https://livestream.com/unicornriot/events/4512162

Officer David J. Horvath, Badge#3155
Minnepolis Police Department
Strategic Information Center (SIC)
612-673-2373
david.horvath@minneapolismn.gov
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From:
Sent:
To:
Subject:

Gross, Todd
Thursday, November 26, 2015 10:14 PM CST
Mattsson, Timothy; Friestleben, Michael; Christiansen, Dean; Skoro, Robert
FW: UNICORN RIOT

Live video outside the pct
From: Horvath, David
Sent: Thursday, November 26, 2015 10:06 PM
To: Gross, Todd
Cc: Police - SICM Intel
Subject: UNICORN RIOT

It’s up and running again
https://livestream.com/unicornriot/events/4512162

Officer David J. Horvath, Badge#3155
Minnepolis Police Department
Strategic Information Center (SIC)
612-673-2373
david.horvath@minneapolismn.gov
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From:
Sent:
To:
Subject:
Attachments:

Persoon, Tammy
Friday, November 27, 2015 4:16 PM CST
Christiansen, Dean
4 PCT SHOTS
Daily Intel Brief 11-17-15.pdf, Daily Intel Brief 11-18-2015.pdf, Daily Intel Brief 11-19-2015.pdf, Daily Intel Brief 1120-2015.pdf, Daily Intel Brief 11-21-2015.pdf, Daily Intel Brief 11-22-2015.pdf, Daily Intel Brief 11-23-2015.pdf,
Daily Intel Brief 11-24-2015.pdf, Daily Intel Brief 11-25-2015.pdf, Daily Intel Brief 11-26-2015.pdf,
Daily Intel Brief 11-27-2015.pdf

Lt.
Here are our daily intel briefs.

03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'



03'

From:
Sent:
To:
Subject:

Wolf, Jill
Sunday, November 29, 2015 2:27 AM CST
Police - SICM Intel
Protest Update 11/28/2015 (1700) - 11/29/2015 (0300)

Unicorn Riot was back doing the live stream.
He interviewed a female in the street sitting by a fire and she said there is supposed to be a service out
there Sunday 11/29 at 1100 hours.
At the end he was guessing when police are going to be evicting them.
Nothing else to report 
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From:
Sent:
To:
Subject:

Popular in your network
Sunday, November 29, 2015 3:01 PM CST
Angel GarciaLonetree
Mrs.Gary Oak tweeted: Walking past the ex that you're over like

Popular
Pop
op
p
in your network

Mrs.Gary Oak @DarthVenn
Walking past the ex that you're over like

Unicorn Riot @UR_Ninja
This is a revolution & dismantle white supremacy institutions livestream.com/unicornriot/ev… turn it into cmty center now

Cleosbaby64 @Cleosbaby64
PLZ WATCH & SUPPORT #Justice4Jamar AND UnicornRiot @UR_Ninja on @Livestream: livestream.com/unicornriot/ev…

03'

KOWDAR WHITE @kowtharerbob
6'4 IN HEELS

Knucklehead @YoungBucksNas
Females that have a lot to show got nothin to give

StoryOfMyLife @MOHAMEDHU55EIN
S/O @TazsAngels @TazsAngel_AB turning up my city.....ballin

pic.twitter.com/536oiOHaCr

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Popular in your network
Sunday, November 29, 2015 3:03 PM CST
Johnson, Andrew
Unicorn Riot tweeted: This is a revolution & dismantle white supremacy institutions turn it into cmty center now

Popular
Pop
op
p
in your network

Unicorn Riot @UR_Ninja
This is a revolution & dismantle white supremacy institutions livestream.com/unicornriot/ev… turn it into cmty center now

Liz Collin @lizcollin
@steve_runquist @laurencaseycbs3 True dat! Is that what the kids say?

Brian Shekleton @Shek
Thanks @keithellison for stepping up & brokering a path forward when leadership was needed behind closed doors too m.startrib

City of Skate @CityofSkate

03'

Do U Want More/Better Skateboarding Downtown #Mpls -Improve Elliot & New- You Have to Show Up at 1 of 3 Open Houses mi

Peggy Flanagan @peggyflanagan
This is sort of epic. twitter.com/richardmarx/st…

R.T. Rybak @R_T_Rybak
How sad is it that I started this article three times and never finished. But did Tweet about it. nyti.ms/21mRWsU

Settings | Help | Opt-out
This email was generated for @CMAndrewJohnson.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Wolf, Jill
Monday, November 30, 2015 2:36 AM CST
Police - SICM Intel
Protest Update 11/29/2015 (1700) - 11/30/2015 (0300)

Unicorn Riot live stream was not up tonight.
Per Car 9 the Fire Marshall spoke with protesters on fire safety.
Nothing else to report.
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From:
Sent:
To:
Subject:
Attachments:

Miles, Molly J
Tuesday, December 1, 2015 9:33 AM CST
Miles, Molly J
mentions
News Clips week 1, 4th Precinct.txt

Molly Miles
Multimedia Specialist – Minneapolis Police Department
350 S. Fifth St. Room 125
Minneapolis, MN 55415
Cell: (612)666-7732
Office: (612)673-2996
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6XQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPSURWHVWVHUXSWDIWHUEODFNPDQVKRWE\SROLFHLQPLQQHDSROLV
0,11($32/,6²7KHPD\RURI0LQQHDSROLVRQ0RQGD\DVNHGIRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKHZHHNHQGVKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
0D\RU%HWV\+RGJHVVDLGVKHZURWHWRWKH&LYLO5LJKWV'LYLVLRQRIWKH'HSDUWPHQWRI-XVWLFHDQGWRWKH
86DWWRUQH\IRU0LQQHVRWDVHHNLQJWKHLQYHVWLJDWLRQLQWKHLQWHUHVWRIWUDQVSDUHQF\DQGFRPPXQLW\
FRQILGHQFH7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVDOUHDG\FRQGXFWLQJDFULPLQDOLQYHVWLJDWLRQ
EXW+RGJHVVDLGWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLULQLWLDOLQIRUPDWLRQVKRZHG
WKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG+HZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQGKLV
IDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQGDQRYHUQLJKWHQFDPSPHQWDWWKHQRUWK0LQQHDSROLVSROLFH
SUHFLQFWQHDUWKHVLWHRIWKHVKRRWLQJ&RPPXQLW\PHPEHUVDQGDFWLYLVWVFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ
DVZHOODVIRUDXWKRULWLHVWRUHOHDVHYLGHRRIWKHLQFLGHQWDQGWKHRIILFHU VLGHQWLW\
3URWHVWVFRQWLQXHG0RQGD\ZLWKDIHZKXQGUHGSHRSOHJDWKHULQJDWDQHYHQLQJUDOO\RXWVLGHWKHVDPH
SUHFLQFWEHDWLQJDGUXPDQGFKDQWLQJIRUMXVWLFH$WOHDVWHLJKWWHQWVZHUHVHWXSRXWVLGHDQGDKDQGIXORI
SURWHVWHUVZHUHVLWWLQJEHKLQGJODVVGRRUVLQWKHIR\HULQFOXGLQJRQHZKRZDVNQLWWLQJ
:H UHVWLOOQRWPRYLQJXQWLOZHJHWWKDWIRRWDJHVDLG0LFKDHO0F'RZHOODPHPEHURI%ODFN/LYHV
0DWWHU
/DWHUKXQGUHGVRIGHPRQVWUDWRUVEORFNHG,QWHUVWDWHVKXWWLQJGRZQWKHQRUWKERXQGODQHVIRUDERXWWZR
DQGDKDOIKRXUV6WDWH3DWURO/W7LIIDQL6FKZHLJDUWVDLGDGXOWVDQGMXYHQLOHVZKRUHIXVHGPXOWLSOH
RUGHUVWRGLVSHUVHZHUHDUUHVWHG
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW3ROLFH&KLHI-DQHH+DUWHDXVDLG
WKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVEXWGHFOLQHGWRVD\ZKHWKHUVTXDGFDURUVXUYHLOODQFHYLGHR
ZDVDYDLODEOHFLWLQJWKHRQJRLQJLQYHVWLJDWLRQ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3FDOOHGWKHFLYLOULJKWVUHTXHVWD
VWHSLQWKHULJKWGLUHFWLRQJLYHQWKDWZHGRQRWWUXVW0LQQHVRWDODZHQIRUFHPHQWRIILFLDOVWRKROG
WKHPVHOYHVDFFRXQWDEOH
3ROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\IROORZLQJDUHSRUWRIDQ
DVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG2IILFHUV
WULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
SROLFHVDLG
$XWKRULWLHVKDYHQRWUHOHDVHGWKHPDQ VQDPHEXWIDPLO\PHPEHUVLGHQWLILHGKLPDV-DPDU&ODUNDQG
VDLGKHZDVRQOLIHVXSSRUW+LVIDWKHU-DPHV+LOOWROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOH
JXQVKRWZRXQGRYHUKLVOHIWH\H
5DPRQD'RKPDQWKHFRPPLVVLRQHURIWKH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHRIILFHUV
LGHQWLWLHVZRXOGEHUHOHDVHGDIWHULQYHVWLJDWRUVLQWHUYLHZWKHP6KHGHFOLQHGWRVD\KRZORQJWKH
LQYHVWLJDWLRQFRXOGWDNH
+DUWHDXVDLGVKHZHOFRPHGDIHGHUDOLQYHVWLJDWLRQ
(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWVVKHVDLG
*RY0DUN'D\WRQDOVRLVVXHGDVWDWHPHQWVD\LQJKHVXSSRUWHGWKHUHTXHVWIRUDIHGHUDOSUREH
$XWKRULWLHVVDLGDZLQGRZDWWKHSUHFLQFWZDVEURNHQDPLGWKHSURWHVWVDQGWZRSROLFHYHKLFOHVZHUH
GDPDJHGLQFOXGLQJDPDUNHGVTXDGFDULQZKLFKDOOWKHZLQGRZVDQGDFDPHUDZHUHEURNHQDQGDQ
H[SOHWLYHZDVVFUDWFKHGLQWRWKHKRRG2QHSHUVRQZDVDUUHVWHGLQFRQQHFWLRQZLWKGDPDJHWRDQXQPDUNHG
SROLFHFDU
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQSROLFH
VHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
.*:LOVRQDSHDFHDFWLYLVWZKRUHWLUHGZHHNVDJRDIWHU\HDUVRIEXLOGLQJUHODWLRQVKLSVEHWZHHQWKH
FRPPXQLW\DQGWKHSROLFHGHSDUWPHQWVDLGKH VKXUWE\WKHUHDFWLRQKHLVVHHLQJDQGGLVDJUHHVZLWKWKH
SURWHVWV
,KDWHWKDWWKLVLVJRLQJRQULJKWQRZ0\KHDUWLVVRFUXVKHG,KDYHQRWVWRSSHGFU\LQJKHVDLGDGGLQJ
WKDWVRPHSURWHVWHUVDUHORRNLQJIRUDQH[FXVHWREHDQJU\,WKLQNHYHU\WKLQJLVEHLQJJRQHDERXWLQWKH
ZURQJZD\3HDFHLVDOZD\VWKHZD\<RXFDQ WEULQJSHDFHZLWKDJJUHVVLRQ
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVRIILFHUVKRRWVZRXQGVSHUVRQDIWHUDOWHUFDWLRQ
0,11($32/,6²$0LQQHVRWDDJHQF\LVLQYHVWLJDWLQJWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
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EODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWSURPSWHGSURWHVWVDQGOHGWRDFRPPXQLW\IRUXPZLWK
WKHPD\RUDQGSROLFHFKLHI6XQGD\
$FFRXQWVIURPVRPHZLWQHVVHVWKDWWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWVSDUNHGRXWUDJH3ROLFHVDLG
WKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLVRQJRLQJ
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQKHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\6ROHWROG0LQQHVRWD3XEOLF5DGLR1HZV
7KHVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDP6XQGD\
IRUDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFV
ZKRZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG:LWQHVVHVWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWWKHUHZDVDELJFURZGDWWKHVFHQHDQGE\VWDQGHUVEHFDPHDJLWDWHGDVSROLFHSXVKHG
WKHPEDFN6RPHZLWQHVVHVVDLGSROLFHXVHGDFKHPLFDOLUULWDQWRQWKHFURZG
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
0DUWH]0F.QLJKWWROG7KH$VVRFLDWHG3UHVVWKDW&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDV
WDNHQWRDKRVSLWDO
7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW0F.QLJKWVDLG
$VWDWHPHQW6XQGD\QLJKWIURPVWDWH5HS5D\PRQG'HKQZKRUHSUHVHQWVWKHDUHDVDLG&ODUNZDVRQOLIH
VXSSRUW
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQWKH
PDQ VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
5DHLVKD:LOOLDPVZLWKWKH0LQQHDSROLV1$$&3WROGWKH$3SURWHVWHUVSODQWRVWD\DWWKHSUHFLQFWXQWLOWKH
QDPHVRIWKHRIILFHUVLQYROYHGDUHUHOHDVHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW VFRPELQHGZLWKDODFNRILQIRUPDWLRQ%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWKVKHVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW:KHQDVNHGDERXWWKHKDQGFXIIV(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHEXWDGGHG
WKDWDXWKRULWLHVDUHZRUNLQJWRGHWHUPLQHWKHH[DFWVLWXDWLRQZKHQWKHPDQZDVVKRW
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHIDWKHURIDPDQVKRWE\0LQQHDSROLVSROLFH6XQGD\VDLGKLVVRQLVEUDLQGHDGDQGWKDWKHZDQWVWKH
RIILFHUVUHVSRQVLEOHSURVHFXWHG
,QDQHZVFRQIHUHQFH0RQGD\PRUQLQJ-DPHV+LOOVDLGKLVVRQ-DPDU&ODUNZDVDOUHDG\GHDGZKHQKH
ZDVWDNHQWRWKHKRVSLWDODIWHUWKHVKRRWLQJ
:H UHMXVWZDLWLQJWRSXOOWKHSOXJ+LOOVDLGDGGLQJWKDWKHVDZWKHJXQVKRWZRXQGDERYHKLVVRQ VOHIW
H\HZKLOHVWDQGLQJDWKLVEHGVLGHRQ0RQGD\&ODUNZDVSXWRQOLIHVXSSRUWDIWHUEHLQJVKRWE\D
0LQQHDSROLVSROLFHRIILFHUGXULQJDVWUXJJOHVKRUWO\DIWHUPLGQLJKW6XQGD\
3URWHVWHUVDUHVWLOODWWKHFLW\ VIRXUWKSROLFHSUHFLQFWZKHUHWKH\ YHEHHQVLQFH6XQGD\DIWHUQRRQ7KH\
VDLGWKH\SODQWRVWD\XQWLOWKHQDPHRIWKHRIILFHUZKRVKRW&ODUNLVUHOHDVHGDQGDQLQGHSHQGHQWIHGHUDO
LQYHVWLJDWLRQLVDVVXUHG
:H UHYHU\ZHOOHTXLSSHGWRVWD\KHUHXQWLORXUGHPDQGVDUHPHWVDLG.DQGDFH0RQWJRPHU\D
VSRNHVZRPDQIRU%ODFN/LYHV0DWWHU0LQQHDSROLV7KH\VD\ZLWQHVVHVVDZ&ODUNZKRZDVVXVSHFWHGLQ
DQDVVDXOWKDQGFXIIHGEHIRUHKHZDVVKRW
3ROLFHVDLGWKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLV
DFWLYH
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
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)HUJXVRQKHVDLGUHIHUULQJWRODVW\HDU V)HUJXVRQ0RVKRRWLQJZKHUHDSROLFHRIILFHUNLOOHG0LFKDHO
%URZQ7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\6ROHWROG0LQQHVRWD3XEOLF5DGLR
1HZV
6XQGD\ VVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDPIRU
DUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVZKR
ZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG
2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$QRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
0DUWH]0F.QLJKWVDLG&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDVWDNHQWRDKRVSLWDO
3URWHVWHUVRFFXS\WKHOREE\DQGWKHVLGHZDONLQIURQWRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
KHDGTXDUWHUVEXLOGLQJLQ1RUWK0LQQHDSROLVRQ0RQGD\1RY
3URWHVWHUVRFFXS\WKHOREE\DQGWKHVLGHZDONLQIURQWRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
KHDGTXDUWHUVEXLOGLQJLQ1RUWK0LQQHDSROLVRQ0RQGD\1RY7KH\DUHSURWHVWLQJWKHVKRRWLQJ
RI-DPDU&ODUNZKRZDVVKRWE\D0LQQHDSROLVSROLFHRIILFHUGXULQJDVWUXJJOHHDUO\6XQGD\&ODUN V
IDPLO\VD\VWKHPDQLVEUDLQGHDG 3LRQHHU3UHVV6FRWW7DNXVKL
7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW0F.QLJKWVDLG
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQ
&ODUN VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLG6XQGD\
TXRW:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLG6XQGD\:HKDYHEHHQ
VD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP)HUJXVRQKHVDLG
UHIHUULQJWRODVW\HDU V)HUJXVRQ0RVKRRWLQJZKHUHDSROLFHRIILFHUNLOOHG0LFKDHO%URZQ7KDWEXOOHW
ZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\ $VVRFLDWHG3UHVV
7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW VFRPELQHGZLWKDODFNRILQIRUPDWLRQ%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWKVKHVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBKRZPDQ\PLQQHVRWDSROLFHHQFRXQWHUVWXUQIDWDO
GRQW
+RZPDQ\0LQQHVRWDSROLFHHQFRXQWHUVWXUQIDWDO"'RQ WDVNWKHVWDWH
$3LRQHHU3UHVVGDWDEDVH7KHSHRSOHVKRWDQGNLOOHGE\SROLFHLQ0LQQHVRWDVLQFH
7KUHH\HDUVDJRD6W3DXOWHHQZDVVKRWPXOWLSOHWLPHVDQGNLOOHGE\:RRGEXU\SROLFHGXULQJDWHQVH
VWDQGRII$WUDJLFFDVHRIPLVWDNHQLGHQWLW\SROLFHFRQIXVHG0DUN+HQGHUVRQIRUWKHJXQPDQZKRKDG
DFWXDOO\WDNHQ+HQGHUVRQKRVWDJH
7KHWKUHHRIILFHUVZKRVKRW+HQGHUVRQZHUHFOHDUHGRIZURQJGRLQJWKHFDVHZDVFORVHGDQGWKHKRVWDJH
WDNHUFRQYLFWHG
%XWWKHKLJKO\SXEOLFL]HGFDVHLQYHVWLJDWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQGRH
VQRWH[LVWLQWKHEXUHDX VGDWDEDVHWKDWWUDFNVVKRWVILUHGE\ODZHQIRUFHPHQWRIILFLDOV$FFRUGLQJWRWKDW
GDWDEDVH:RRGEXU\RIILFHUVGLGQ WILUHDVLQJOHLQFLGHQWUHODWHGURXQGDOO\HDUORQJLQ
$VQDWLRQDOVFUXWLQ\RIIDWDOSROLFHVKRRWLQJVJURZVWKH%&$ VGLVFKDUJHGDWDEDVHKDVEHHQSLFNHGRYHUE\
PHGLDRXWOHWVKRSLQJWRGUDZFRQFOXVLRQVDERXWVXFKVKRRWLQJVLQ0LQQHVRWD
$OVRVHH6XSUHPH&RXUWUXOLQJVKDYHDGGUHVVHGWKHXVHRIGHDGO\SROLFHIRUFH
%XUHDXRIILFLDOVQRWHWKDWWKH\KDYHQRGDWDEDVHVSHFLILFWRIDWDOSROLFHVKRRWLQJVPDNLQJWKHLUILUHDUPV
GLVFKDUJHGDWDEDVHZKLFKGRHVFDWHJRUL]HVRPHLQFLGHQWVDVIDWDOLWLHVWKHQH[WEHVWWKLQJ
7KHUH VRQHELJSUREOHP/LNHDQDWLRQDOGDWDEDVHNHSWE\WKH)%,WKHEXUHDX VGDWDEDVHKDVIODZVWKDW
PDNHGUDZLQJDQ\FRQFOXVLRQVIURPLWSUREOHPDWLF
0(7+2'2/2*<,1$'(48$7(
$3LRQHHU3UHVVDQDO\VLVIRXQGIRXUIDWDOSROLFHVKRRWLQJVLQWKHSDVWGHFDGHLQFOXGLQJ+HQGHUVRQ VWKDW
ZHUHQRWUHFRUGHGLQWKHGDWDEDVHDVIDWDOLWLHV,QIDFWQRUHFRUGH[LVWVLQWKHGDWDEDVHRIDQ\VKRWVILUHG
IRUDWOHDVWWKUHHRIWKRVHFDVHVLQFOXGLQJ+HQGHUVRQ V
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7KDW VLQSDUWEHFDXVHOLNHWKH)%, VGDWDEDVHWKHVWDWHUHOLHVRQORFDOODZHQIRUFHPHQWDJHQFLHVWRUHSRUW
WKHLQIRUPDWLRQWKHPVHOYHV
7REHLQFOXGHGLQWKHVWDWHFULPHERRNDJHQFLHVPXVWVXEPLWGDWDWRWKH%&$E\DFHUWDLQGDWH'DWD
UHFHLYHGDIWHUWKDWGDWHGRQRWDSSHDULQWKHDQQXDOUHSRUWVDLG%&$VSRNHVZRPDQ-LOO2OLYHLUD
,W VDPHWKRGRORJ\WKDWWRSODZHQIRUFHPHQWRIILFLDOVDWWKHQDWLRQDOOHYHOKDYHGHWHUPLQHGWREH
LQDGHTXDWH
,Q0DUFKWKH86'HSDUWPHQWRI-XVWLFH V%XUHDXRI-XVWLFH6WDWLVWLFVIRXQGWKDWWKHIHGHUDOJRYHUQPHQW V
WZRGDWDEDVHVWUDFNLQJIDWDOSROLFHVKRRWLQJVVHYHUHO\XQGHUFRXQWHGWKHDFWXDOQXPEHURIGHDWKV
,W VULGLFXORXVWKDW,FDQ WWHOO\RXKRZPDQ\SHRSOHZHUHVKRWE\WKHSROLFHODVWZHHNODVWPRQWKODVW
\HDU)%,GLUHFWRU-DPHV&RPH\ODPHQWHGWRDJDWKHULQJRI*HRUJHWRZQVWXGHQWVWKLV\HDU:LWKRXW
FRPSOHWHDQGDFFXUDWHGDWDZHDUHOHIWZLWKLGHRORJLFDOWKXQGHUEROWV
0LQQHVRWDLVKDUGO\DORQHLQWKHSUDFWLFHEXWUHO\LQJRQVHOIUHSRUWLQJZRUULHVQRWRQO\IHGHUDOODZ
HQIRUFHPHQWRIILFLDOVEXWRWKHUVZKR YHWDNHQLWXSRQWKHPVHOYHVWRSLFNXSWKHVODFN
,QDGHPRFUDF\FLWL]HQVVKRXOGEHDEOHWRILJXUHRXWKRZPDQ\SHRSOHDUHNLOOHGE\ODZHQIRUFHPHQW
ZK\WKH\ZHUHNLOOHGDQGZKHWKHUWUDLQLQJDQGSROLFLHVFDQEHPRGLILHGWRGHFUHDVHWKHQXPEHURIRIILFHU
LQYROYHGGHDWKVVDLG'%ULDQ%XUJKDUWDMRXUQDOLVWZKRKDVFUHDWHGRQHRIWKHQDWLRQ VPRVW
FRPSUHKHQVLYHSULYDWHGDWDEDVHVRISROLFHVKRRWLQJV
),5($50686$*(
7KHFORVHVW0LQQHVRWDFRPHVWRWUDFNLQJIDWDOSROLFHVKRRWLQJVLVWKURXJKD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQGDWDEDVHWLWOHGILUHDUPVGLVFKDUJHVE\DJHQF\ZKLFKWUDFNVZKHQRIILFHUVXVHWKHLU
ILUHDUPVGXULQJDQLQFLGHQWRUDUUHVW
$3LRQHHU3UHVVDQDO\VLVIRXQGIRXUIDWDOSROLFHVKRRWLQJVIURPWKHSDVWGHFDGHWKDWZHUHQRWPHQWLRQHGLQ
WKHGDWDEDVHLQFOXGLQJWZRKLJKSURILOHVKRRWLQJVWKDWZHUHLQYHVWLJDWHGE\WKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQLWVHOI
,QWRWDOWKHGDWDEDVHLQFOXGHVSHRSOHZKRZHUHIDWDOO\VKRWE\ODZHQIRUFHPHQWRIILFLDOVLQ0LQQHVRWD
IURPWKURXJKWKHHQGRI
7KHLQFLGHQWVQRWLQWKHILUHDUPVGLVFKDUJHGDWDEDVHLQFOXGH
0DUN+HQGHUVRQ-UZKRLQZDVVKRWDQGNLOOHGE\:RRGEXU\SROLFHRXWVLGHDURRPDWWKHFLW\ V
5HG5RRI,QQ+HQGHUVRQDKRVWDJHZDVDWWHPSWLQJWRIOHHWKHURRPZKHUHKHDQGRWKHUVKDGEHHQ
DVVDXOWHG,QYHVWLJDWRUVODWHUGHWHUPLQHGWKDW'HPHWULXV%DOOLQJHUWKHPDQZKRKDGWDNHQ+HQGHUVRQDQG
RWKHUVKRVWDJHZDVILULQJKLVZHDSRQIURPLQVLGHWKHURRPZKLOH+HQGHUVRQZDVWU\LQJWRIOHHDQGSROLFH
PLVWRRN+HQGHUVRQIRUWKHJXQPDQ7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWHGWKHFDVH
7KHRGRUH.RZDO]HNZKRLQZDVNLOOHGE\DQ$QRND&RXQW\VKHULII VVHUJHDQWGXULQJDVWDQGRIIDW
.RZDO]HN V+DP/DNHKRPH$IWHUH[FKDQJLQJJXQILUHZLWK6:$7WHDPPHPEHUV.RZDO]HNEOHGWR
GHDWKIURPJXQVKRWZRXQGV7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWHGWKHFDVH
:LOOLDP.UDZFKXNZKRLQZDVVKRWDQGNLOOHGE\D0LQQHVRWD6WDWH3DWUROWURRSHUGXULQJDWUDIILF
VWRSLQUXUDO6KHUEXUQH&RXQW\,QYHVWLJDWRUVGHWHUPLQHGWKDW.UDZFKXNJUDEEHGWKHWURRSHU VDUPDQG
VSHGRIIGUDJJLQJWKHWURRSHUIRUDWKLUGRIDPLOHUHDFKLQJVSHHGVRIDWOHDVWPSKEHIRUHWKHWURRSHU
ILUHG6KHUEXUQH&RXQW\LQYHVWLJDWHGWKHFDVH
'RPLQLF)HOGHUZKRLQZDVVKRWDQGNLOOHGE\0LQQHDSROLVSROLFHQHDUKLVKRPHLQWKHFLW\ V
3RZGHUKRUQQHLJKERUKRRG3ROLFHVDLG)HOGHUUHVLVWHGWKHPDQGWULHGWRJUDEDQRIILFHU VJXQZKLOH
ZLWQHVVHVGLVSXWHGRIILFHUV YHUVLRQRIHYHQWV0LQQHDSROLVSROLFHLQYHVWLJDWHGWKHFDVHWKRXJKWKH)%,
PRQLWRUHGWKHLQYHVWLJDWLRQ7KHRIILFHUVZHUHQRWGLVFLSOLQHGEXWDIHGHUDOMXU\ODWHUDZDUGHGPLOOLRQ
WR)HOGHU VIDPLO\LQDZURQJIXOGHDWKFLYLOVXLWZKLFKWKHFLW\HYHQWXDOO\DJUHHGWRSD\WKHVHFRQG
ODUJHVWDZDUGSDLGE\0LQQHDSROLVLQDSROLFHFRQGXFWFDVH
%XUHDXRIILFLDOVVD\WKH\GRWKHLUEHVWWRUHDFKRXWWRORFDOMXULVGLFWLRQVWRUHSRUWWKHLURZQGDWDLQFOXGLQJ
VHQGLQJPXOWLSOHUHPLQGHUV
%&$VSRNHVZRPDQ-LOO2OLYHLUDVDLGWKHDJHQF\VHQGVUHPLQGHUVHDFKPRQWKDQGKDOI\HDUDQG\HDUHQG
QRWLILFDWLRQVWRWKRVHWKH\KDYHQ WUHFHLYHGDQ\LQIRUPDWLRQIURP
,IZHEHFRPHDZDUHWKDWWKHUHTXLUHGLQIRUPDWLRQKDVQRWEHHQSURYLGHGE\DORFDODJHQF\DERXWD
VSHFLILFLQFLGHQWLWKDVEHHQRXUSUDFWLFHWRUHDFKRXWWRWKHORFDODJHQF\WROHWWKHPNQRZWKDWWKHGDWDKDV
QRWEHHQVXEPLWWHG2OLYHLUDVDLG
%XWLW VWKHEHFRPLQJDZDUHSDUWWKDW VDOZD\VEHHQWKHSUREOHPIHGHUDORIILFLDOVQRWHHVSHFLDOO\
UHJDUGLQJGHSDUWPHQWVZLWKKLVWRULFDOO\OHVVFULPHWRUHSRUW
6,*1,),&$1781'(5(67,0$7(
,Q0DUFK%XUHDXRI-XVWLFH6WDWLVWLFVUHOHDVHGDUHSRUWRQLWVDUUHVWUHODWHGGHDWKVSURJUDPDQDWLRQDO
FHQVXVRIWKRVHZKRGLHGGXULQJDUUHVWRUGLHGLQFXVWRG\
7KHSXUSRVHRIWKHSURJUDPZDVFOHDUWRLQIRUPVSHFLILFSROLFLHVWKDWPD\LQFUHDVHWKHVDIHW\RIODZ
HQIRUFHPHQWRIILFHUVDQGFLWL]HQVLGHQWLI\WUDLQLQJQHHGVLQODZHQIRUFHPHQWDJHQFLHVDQGDVVLVWLQ
GHYHORSLQJSUHYHQWLRQVWUDWHJLHVWKHUHSRUWQRWHG
$QGZKHQUHO\LQJVROHO\RQRWKHUDJHQFLHVWRVHOIUHSRUWGHDWKVWKHIHGVIRXQGDELJSUREOHPD
VLJQLILFDQWXQGHUHVWLPDWHRIDUUHVWUHODWHGGHDWKV7KH\FRQFOXGHGWKDWDERXWSHUFHQWRIHVWLPDWHG
ODZHQIRUFHPHQWKRPLFLGHVZHUHQ WUHSRUWHGIURPWRDQGWKH\HDUVWKHSURJUDPWUDFNHG
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QRWLQFOXGLQJGHDWKVUHODWLQJWRDFFLGHQWVGUXJRYHUGRVHVDQGQDWXUDOFDXVHV
7KH'HSDUWPHQWRI-XVWLFHDQGLQWXUQWKH)%,GHILQHVVXFKIDWDOVKRRWLQJVE\ODZHQIRUFHPHQWDV
KRPLFLGHV
7KHSURJUDPGLGQ WWUDFNGHDWKVRIE\VWDQGHUVKRVWDJHVRUODZHQIRUFHPHQWSHUVRQQHORUDQ\RQHRWKHU
WKDQWKRVHDJDLQVWZKRPRULJLQDOFKDUJHVZHUHLQWHQGHG
7KH'2-GLGQRWHLPSURYHPHQWRYHUWKH\HDUVKRZHYHUZLWKIHGHUDORIILFLDOVUHVHDUFKLQJGHDWKVRQWKHLU
RZQWKURXJKRSHQVRXUFHVHDUFKHVVXFKDVPHGLDUHSRUWV
(YHQVRWKHUHSRUWQRWHGEHWZHHQSHUFHQWDQGSHUFHQWRIHVWLPDWHGODZHQIRUFHPHQWKRPLFLGHV
ZHUHQ WFDSWXUHGLQWKHODVW\HDUWKHUHSRUWDGGUHVVHG
$ELJSUREOHPOLHVLQWKHIDFWWKDWZKLOHIHGHUDORIILFLDOVFRXOGIDFWFKHFNGHSDUWPHQWVLQZKLFKGHDWKVKDG
RFFXUUHGWKH\FRXOGQ WNHHSWDEVRQWKHGHSDUWPHQWVZKHUHQRGHDWKVKDGEHHQUHSRUWHGDWDQ\SRLQW
'RLQJVRZRXOGKDYHUHTXLUHGVXUYH\LQJDSSUR[LPDWHO\VWDWHDQGORFDODJHQFLHVWRGHWHUPLQH
ZKHWKHUQRGHDWKVZDVDFFXUDWHLQVWHDGRIVXUYH\LQJWKHKXQGUHGVRIDJHQFLHVZKHUHVRPHGHDWKVKDG
EHHQUHSRUWHG
:LVFRQVLQGLGQ WUHSRUWWRWKHSURJUDPDWDOOIURPWRDQGZDVRQHRIRQO\IRXUVWDWHVQRWWRGR
VRLQWKHODVW\HDUWKHUHSRUWWUDFNHG
%XWWKH)%, VWUDFNLQJRIIDWDOSROLFHLQFLGHQWVRYHUWKHVDPHWLPHSHULRGZDVVOLJKWO\ZRUVHSURPSWLQJ
GLUHFWRU&RPH\WRFRPSODLQLQWKHZDNHRIJURZLQJSXEOLFSUHVVXUHDERXWLQFRPSOHWHGDWDIURPORFDOODZ
HQIRUFHPHQWDJHQFLHV
%HFDXVHWKH)%, VVXSSOHPHQWDU\KRPLFLGHUHSRUWDFRPSRQHQWRILWVXQLIRUPFULPHUHSRUWLQJSURJUDP
ZDVOLNHWKH%&$ VYROXQWDU\PDQ\DJHQFLHVHLWKHUGRQRWFRQVLVWHQWO\VHQGWKHLUGDWDRUGRQR
WVHQGLWDWDOOWKH%XUHDXRI-XVWLFH6WDWLVWLFVUHSRUWQRWHG
$GGLWLRQDOO\WKH)%,VHFWLRQWKDWGLVWLQJXLVKHGODZHQIRUFHPHQWUHODWHGKRPLFLGHVIURPRWKHUVRQO\
WDOOLHGWKRVHGHDWKVWKDWZHUHUXOHGMXVWLILDEOH
,QDOOWKH%XUHDXRI-XVWLFH6WDWLVWLFVQRWHGWKH)%,GDWDEDVHFDSWXUHGDQHVWLPDWHGSHUFHQWRIWKH
DFWXDOQXPEHURIKRPLFLGHVE\ODZHQIRUFHPHQWRIILFLDOV&RPELQHGZLWKWKRVHIURPWKHDUUHVWUHODWHG
GHDWKVGDWDEDVHIHGHUDORIILFLDOVVWLOOPLVVHGDQHVWLPDWHGSHUFHQWRIVXFKKRPLFLGHV
7KHEXUHDX VUHFRPPHQGDWLRQZDVWKDWVWDWHVVKRXOGXVHRWKHUPHWKRGVLQFOXGLQJFRQWDFWLQJPHGLFDO
H[DPLQHUVRUFRURQHUVDQGVWDWHDQGORFDOSURVHFXWRUVH[SDQGLQJWKHUROHRIWKHLURZQUHSRUWHUVRU
FRQGXFWLQJVHDUFKHVRIRWKHULQIRUPDWLRQDORXWOHWVVXFKDVWKHPHGLDRUSULYDWHGDWDEDVHV
3,&.,1*837+(6/$&.
:KHQLWFRPHVWRQRQJRYHUQPHQWGDWDEDVHV%XUJKDUWHGLWRUDQGSXEOLVKHURIWKH5HQR1HZVDQG5HYLHZ
WKH1HYDGDFLW\ VDOWHUQDWLYHZHHNO\KDVRQHRIWKHELJJHVWRQHKH VSHUVRQDOO\EXLOWRYHUWKHSDVWWKUHH
\HDUV
,W VWKHPRVWGHSUHVVLQJKREE\\RXFDQHYHULPDJLQH,FDQQRWLPDJLQHDQ\WKLQJZRUVHWRVSHQGP\WLPH
RQ%XUJKDUWVDLG, YHKDGDORWRIYROXQWHHUVDQGSHRSOHZKRFRPHLQDQGZDQWWRGRWKLVVWXIIUHVHDUFK
6RPHSHRSOHFDQPDNHLWDFRXSOHZHHNV2QHJX\DERXWD\HDU
6RZK\GRLWWKHQ"
:KHQSUHVVHG%XUJKDUWPDNHVWKHVDPHDUJXPHQW)%,GLUHFWRU&RPH\GLG
3HRSOHVKRXOGEHDEOHWRORRNDWWKHLURZQMXULVGLFWLRQDQGFRPSDUHSROLFLHVDQGSURFHGXUHVWRRWKHU
MXULVGLFWLRQVVRWKH\FDQHPXODWHWKHPDQGJHWEHWWHURXWFRPHV%XUJKDUWVDLG8OWLPDWHO\,ZDQWIHZHU
SHRSOHWREHNLOOHGE\FRSVDQGIHZHUFRSVWREHNLOOHGE\SHRSOH
%XWUHDOO\WKHLPSHWXVIRU%XUJKDUWZDVPRUHSHUVRQDOWKDQWKDWDSHUFHLYHGLQGLIIHUHQFHWRWKHGDWD
RXWUDJHGKLP
:KHQGULYLQJKRPHIURPZRUNLQKHSDVVHGDFKDRWLFFULPHVFHQHWKHVFHQHRIDQREYLRXVIDWDOLW\
DQGZRQGHUHGKRZRIWHQLWRFFXUUHG
&XULRXVKHZHQWKRPHORRNHGIRUDFRXSOHRIKRXUVRQWKH,QWHUQHWDQGFRXOGQ WILQGDQ\WKLQJVRKHJDYH
XS
$IHZPRQWKVODWHUDQRWKHUIDWDOSROLFHVKRRWLQJPDGHKHDGOLQHV$JDLQ%XUJKDUWWULHGWRUHVHDUFK
LQIRUPDWLRQDERXWIUHTXHQF\EXWRQO\FDPHXSZLWKWKH)%,GDWDEDVHZKLFKHYHQKHFRXOGVHHZDV
ODFNLQJ)ORULGDIRULQVWDQFHVKRZHGQRIDWDOSROLFHVKRRWLQJVDWDOOIRUPRUHWKDQDGHFDGH
+HSUREDEO\ZRXOGKDYHGURSSHGLWDVHFRQGWLPH%XUJKDUWVD\VLIKH GIRXQGDVWDWHZLWKILJXUHVWKDW
ZHUHQ WVREODWDQWO\IDOVH
,IRXQGWKDWRIIHQVLYHWREHKRQHVW,MXVWFDQ WLPDJLQHLQWKLVGD\DQGDJHWKHJRYHUQPHQWGRHVQRWWUDFN
WKDWKHVDLGEHFDXVHWKH\WUDFNDQ\WKLQJ$Q\WKLQJWKH\FRQVLGHULPSRUWDQWWKH\WUDFN6RORJLF
VXJJHVWVLIWKH\GRQ WWUDFNLWWKH\GRQ WWKLQNLWPDWWHUV
%XUJKDUWKDVKLWVRPHEXPSVDORQJWKHZD\$IWHUUHFHLYLQJQDWLRQDODWWHQWLRQIURPDVWRU\RQWKHZHEVLWH
*DZNHUWKHRQOLQHWUROOVHPHUJHG
7KH\VWDUWHGGHVWUR\LQJVSUHDGVKHHWVHQWHULQJOLQHVRIIDOVHGDWDLWZDVMXVWDPHVV%XUJKDUWVDLG
(YHQWXDOO\KHZDVDEOHWRIL[WKHGDPDJHDQGPDNHWKHLQSXWSURFHVVPRUHUHVWULFWHG
7KHUHDUHSUREOHPVRIFRXUVHZLWKSULYDWHGDWDEDVHV
7KH0LQQHDSROLVEDVHG&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\IRUH[DPSOHOLVWVLQFLGHQWVLQZKLFK
SHRSOHVKRWWKHPVHOYHVZKHQSROLFHZHUHSUHVHQWRUFDUGLDFDUUHVWVZLWKIHZDGGLWLRQDOGHWDLOVDVVWROHQ
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OLYHVRUSHRSOHZKRKDYHORVWWKHLUOLYHVWKURXJKHQFRXQWHUVZLWKODZHQIRUFHPHQWDJHQFLHV
*LYHQWKHODFNRIFRQFOXVLYHLQIRUPDWLRQRUEHFDXVHRIUHFRUGVVWURQJO\VXJJHVWLQJVXLFLGHRUGHDWKE\
QDWXUDOFDXVHVWKH3LRQHHU3UHVVGLGQRWDGGWKHVHQDPHVWRLWVRZQWDOO\RISROLFHUHODWHGVKRRWLQJVIURP
WKURXJK
7RVHHWKDWOLVWJRWRSLRQHHUSUHVSROLFHVKRRWLQJV
KWWSNVWSFRPDUWLFOHVWRULHVVVKWPO
ZLWKYLGHR
3URWHVWVLQWKHFLW\RI0LQQHDSROLVHVFDODWHGDVSROLFHODXQFKHGDQH[WHUQDOLQYHVWLJDWLRQDIWHUDPDQZKR
RIILFLDOVVD\NHSWSDUDPHGLFVIURPWUHDWLQJVRPHRQHZDVVKRW
0LQQHDSROLV'HSXW\&KLHI%UXFH)RONHQVVDLGDWDQHZVFRQIHUHQFHWKDWSROLFHZHUHFDOOHGWRWKH
EORFNRI3O\PRXWK$YHQXH1RUWKDWDERXWDP6XQGD\IRUDUHSRUWRIDQDVVDXOW7KHVXVSHFWLQWKH
DVVDXOWZDVNHHSLQJSDUDPHGLFVIURPWUHDWLQJWKHDVVDXOWYLFWLPDQGSROLFHWULHGWRFDOPKLPZKHQWKH\
DUULYHGSROLFHVDLG
)RONHQVVDLGDSK\VLFDODOWHUFDWLRQKDSSHQHGEHWZHHQSDUDPHGLFVDQGWKHPDQ$QRIILFHUWKHQILUHGKLV
ZHDSRQDQGKLWWKHVXVSHFWZKRZDVWDNHQWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUDQGZDVLQFULWLFDO
FRQGLWLRQSROLFHVDLG
7ZRRIILFHUVLQYROYHGDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
)DPLO\PHPEHUVFRQILUPHGWKDWWKHPDQVKRWZDV\HDUROG-DPDU&ODUNDQGWKDWKHKDVGLHG
$FFRUGLQJWRDVWDWHPHQWUHOHDVHGE\5HS5D\PRQG'HKQ ')/0LQQHDSROLV ZKRUHSUHVHQWVWKHDUHDLQ
ZKLFKWKHLQFLGHQWRFFXUUHG&ODUNLVFXUUHQWO\RQOLIHVXSSRUWDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
3ROLFHGLGQRWUHOHDVHWKHPDQ VLGHQWLW\RUFRQGLWLRQ
3UHOLPLQDU\LQIRUPDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHG0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLG
DWDQDIWHUQRRQQHZVFRQIHUHQFH,QYHVWLJDWRUVDUHQRZVD\LQJLWLVWRRHDUO\WRWHOOLIWKHPDQZDV
KDQGFXIIHGDWWKHWLPHKHZDVVKRW
:LWQHVV$FFRXQWV
&RPPXQLW\OHDGHUVDQGZLWQHVVHVDUHGLVSXWLQJWKHLQLWLDOFODLPVE\SROLFH&RPPXQLW\OHDGHUVVDLG
ZLWQHVVHVWROGWKHPWKHPDQZDVKDQGFXIIHGDWRQHSRLQW
1HNHOLD6KDUSDZLWQHVVVDLGLWVWDUWHGZKHQWKHPDQJRWLQWRDQDUJXPHQWZLWKKLVJLUOIULHQG
+HGLGQ WUHVLVW+HGLGQRWILJKWEDFN7KHUHZDVQRVWUXJJOHDQGKHZDVLQKDQGFXIIVZKHQKH>SROLFH@
VKRWWKDW\RXQJPDQ6KDUSDGGHGWKDWDIWHUSROLFHVKRWWKHPDQWKH\WRRNKLPRXWRIKDQGFXIIV
6KDUSVDLGSROLFHVKRYHGZLWQHVVHVEDFNLQWRWKHLUDSDUWPHQWV
:HZHUHOLWHUDOO\IRUFHGEDFNLQWRRXUDSDUWPHQWXQLWVVRZHZRXOGQRWEHDEOHWRWDONDERXWWKHLQFLGHQW
WKDWKDSSHQHG,W VQRWIDLUVKHVDLG
$QRWKHUZLWQHVV-RVHSK*LSVRQVDLGSROLFHNLOOHGKLPZLWKKLVKDQGVEHKLQGKLVEDFN
$YLGHRSRVWHGRQ)DFHERRNVKRZHGDSROLFHRIILFHUOHDQLQJRYHUWKHPDQ%\VWDQGHUVFDQDOVREHKHDUG
WDXQWLQJSROLFH
3ROLFHGLGQ WVD\ZKHUHWKHPDQZDVKLW
&RPPXQLW\5HDFWLRQ
$PDUFKRIVROLGDULW\ZLWKWKHYLFWLPEHJDQRQWKHFRUQHURI-DPHV$YHQXH1RUWKDQG3O\PRXWK$YHQXH
1RUWKDWSP
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\UHVLGHQWVRI1RUWK
0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQKHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\6ROHVDLG
-RKQ0DUWLQD1RUWK0LQQHDSROLVFRPPXQLW\DFWLYLVWVDLGWKH\ZDQWWRJHWDQVZHUVWRVHHZKDWZHQW
ZURQJVRWKH\FDQILQGFORVXUHIRUWKHIDPLO\RIWKHPDQNLOOHG
³:HDVDFRPPXQLW\KDYHWRFRPHWRJHWKHUZHKDYHWRILQGDZD\VRZHFDQVWRSWKHJXQYLROHQFHLQRXU
QHLJKERUKRRG´0DUWLQVDLGDWDQHZVFRQIHUHQFHZLWKWKH1$$&3DQGFRPPXQLW\OHDGHUV
³:KDWDVDGGD\WKLVLVZKDWDVDGPRPHQWLQWLPHWKLVLVZKHQDQRIILFHUFDQVKRRWDPDQZKRLV
KDQGFXIIHGDWSRLQWEODQNUDQJH´5DHLVKD:LOOLDPVVSRNHVZRPDQZLWK0LQQHDSROLV1$$&3VDLG
6KHDOVRFDOOHGRQFLW\FRXQFLOUHSUHVHQWDWLYHVWRVWDQGLQVROLGDULW\ZLWKWKHPWRVD\WKDWWKLVLVQRORQJHU
2.:LOOLDPVDOVRFDOOHGRQ0D\RU%HWV\+RGJHV
³+DGWKLVKDSSHQHGDW+LDZDWKDLQVRXWK0LQQHDSROLV,JXDUDQWHHWKDWVKHZRXOGEHWKHUHULJKWQRZ´
:LOOLDPVVDLG
+RGJHVDQG+DUWHDXKHOGDQRSHQWRWKHSXEOLFOLVWHQLQJVHVVLRQDERXWWKHVKRRWLQJDWSP6XQGD\DWWKH
0LQQHDSROLV8UEDQ/HDJXHORFDWHGDW3O\PRXWK$YHQXH1RUWK
([WHUQDO,QYHVWLJDWLRQ
7KH0LQQHVRWD%XUHDXRI&ULPLQDOLVLQYHVWLJDWLQJWKHVKRRWLQJ
³:HGRQ¶WNQRZWKHWLPHOLQHRIWKDWLQYHVWLJDWLRQEXWLWZLOOEHDVH[SHGLWLRXVDVSRVVLEOHDQGWKH
LQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDG´+RGJHVVDLGDWDQHZVFRQIHUHQFH
,I\RXKDYHLQIRUPDWLRQRUYLGHRFDOOWKH%&$DW

03'

:HQHHGWRNQRZZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK+DUWHDXVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7KH$VVRFLDWHG3UHVVFRQWULEXWHGWRWKLVUHSRUW
KWWSVZZZZDVKLQJWRQSRVWFRPQHZVPRUQLQJPL[ZSRXWUDJHDQGOLWWOHFODULW\LQ
PLQQHDSROLVDIWHUEODFNPDQLVVKRWE\SROLFH
$\RXQJEODFNPDQZDVVKRWE\DSROLFHRIILFHULQ0LQQHDSROLVHDUO\6XQGD\PRUQLQJ
2QWKDWPXFKSROLFHDQGWKHSURWHVWHUVZKRPDUFKHGWKURXJKWKHVWUHHWVRI0LQQHDSROLV6XQGD\DJUHH%XW
RQRWKHUFUXFLDOSRLQWV²:DVWKHPDQKDQGFXIIHGZKHQKHZDVVKRW",VKHHYHQVWLOODOLYH"²WKHUHLV
OLWWOHFRQVHQVXVRUFODULW\
0LQQHDSROLV'HSXW\3ROLFH&KLHI%UXFH)RONHQVVDLGDWDQHZVFRQIHUHQFHWKDWSROLFHZHUHFDOOHGWRWKH
VFHQHRIDQDVVDXOWDURXQGDP6XQGD\(QURXWHWKH\OHDUQHGWKDWDPDQZDVLQWHUIHULQJZLWK
SDUDPHGLFV¶HIIRUWVWRWUHDWKLVDOOHJHGYLFWLP:KHQRIILFHUVDUULYHGWKH\JRWLQWRD³SK\VLFDODOWHUFDWLRQ´
ZLWKWKHPDQZKRZDVQRWLQKDQGFXIIV2QHRIILFHUILUHGKLVZHDSRQDWVRPHSRLQWGXULQJWKHVWUXJJOH
WKHPDQZKRPWKH\KDYHQRWQDPHGZDVKLWDQGWDNHQWRDORFDOKRVSLWDO
3URWHVWHUVPDUFKHGGRZQ3O\PRXWK$YHQXH1RUWKWRWKH0LQQHDSROLVWK3UHFLQFW1HLJKERUVDQG
FRPPXQLW\PHPEHUVJDWKHUHGDWWKHVFHQHZKHUHDPDQZDVVKRWDQGZRXQGHGE\D0LQQHDSROLV3ROLFH
RIILFHUHDUO\1RY 0DUN9DQFOHDYH6WDU7ULEXQHYLD$3
0XOWLSOHSHRSOHZKRVDZWKHVKRRWLQJVD\WKDWWKHPDQZDVQRWUHVLVWLQJSROLFHDQGZDVLQKDQGFXIIVZKHQ
KHZDVVKRWLQWKHKHDG6SHDNLQJWRORFDO79VWDWLRQ.763IDPLO\PHPEHUVLGHQWLILHGKLPDV\HDUROG
-DPDU&ODUN6WDWHUHSUHVHQWDWLYH5D\PRQG'HKQ ' ZKRUHSUHVHQWVWKHGLVWULFWZKHUH&ODUNZDVVKRW
WZHHWHGWKDWWKH\RXQJPDQZDVRQOLIHVXSSRUW+LVIDPLO\VDLGKHLVEUDLQGHDG
³-DPDU&ODUNZDVPXUGHUHGH[HFXWLRQVW\OH´UHDGDVWDWHPHQWIURPWKH0LQQHDSROLV6W3DXO&KDSWHURI
WKH1$$&3WKDWZDVSRVWHGWRWKHRUJDQL]DWLRQ¶V)DFHERRNSDJH6XQGD\
0LQQHVRWD¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZLOOQRZFRQGXFWDQLQGHSHQGHQWLQYHVWLJDWLRQRI
WKHVKRRWLQJWKDWDFWLYLVWVKDYHGHVFULEHGDV0LQQHDSROLV¶V)HUJXVRQPRPHQW7KH$XJXVWSROLFH
VKRRWLQJRI\HDUROG0LFKDHO%URZQLQ)HUJXVRQ0RVSDUNHGGHPRQVWUDWLRQVQDWLRQZLGH
2Q6XQGD\WKHJURXS%ODFN/LYHV0DWWHUZKLFKJDLQHGPRPHQWXPLQWKHZDNHRIWKH)HUJXVRQVKRRWLQJ
RUJDQL]HGDSURWHVWWKURXJKWKHVWUHHWVRI0LQQHDSROLVHQGLQJDWWKHIURQWGRRURIDSROLFHSUHFLQFWQHDUWKH
VLWHRIWKHVKRRWLQJ3RXQGLQJGUXPVDQGVKRXWLQJ³3URVHFXWHWKHSROLFH´WKH\GHPDQGHGWREHOHWLQVLGH
³:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQ´0LQQHDSROLV1$$&3PHPEHU-DVRQ6ROHWROG0LQQHVRWD3XEOLF5DGLRRQ6XQGD\³7KDWEXOOHW
ZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\´
7KHWZRSROLFHRIILFHUVLQYROYHGKDYHEHHQSODFHGRQSDLGDGPLQLVWUDWLYHOHDYHIRUWKHGXUDWLRQRIWKH
%&$LQYHVWLJDWLRQSROLFHFKLHI-DQHp+DUWHDXVDLGDWDQHZVFRQIHUHQFH6XQGD\7KDWLVDVWDQGDUG
SURWRFRO+DUWHDXDOVRXUJHGSHRSOHZLWKNQRZOHGJHRIWKHFDVHWRVSHDNWRWKH%&$
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG´VKHVDLG³:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHG
QHHGVWKDWDQGGHVHUYHVWKDW´
$WWKHVDPHQHZVFRQIHUHQFH%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHRI
WKHVKRRWLQJEXW³SUHOLPLQDULO\WKHVXVSHFWZDVQRWLQKDQGFXIIV´(YDQVZRXOGQRWSURYLGHGHWDLOVDERXW
WKHPDQ¶VFRQGLWLRQEXWVDLGWKDWKHZDVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
,QWKHQHLJKERUKRRGZKHUHWKHVKRRWLQJRFFXUUHGPDQ\PLVWUXVWDXWKRULWLHV¶DFFRXQW
1HNLOD6KDUSDZLWQHVVWRWKHVKRRWLQJWROGWKH0LQQHDSROLV6WDU7ULEXQHWKDWDQDPEXODQFHZDVFDOOHG
ZKHQWKHPDQDQGKLVJLUOIULHQGJRWLQWRDQDUJXPHQW7KHPDQWULHGWRWDONWRKLVJLUOIULHQGDVSDUDPHGLFV
WRRNKHUDZD\DQGWKHQSROLFHDUULYHGDQGFRQIURQWHGKLP
³7KDW\RXQJPDQQHYHUVWUXJJOHGKHQHYHUUHVLVWHGKHQHYHUJRWRXWRIOLQHZLWKWKHP´6KDUSVDLG
³:KHQWKH\FXIIHGKLPWKH\FXIIHGKLPKDQGLQKDQGDQGWKH\VODSSHGWKDWPDQGRZQ«:KHQKH
ORRNHGXSWKHRQO\WKLQJKHFRXOGVD\ZDVµ)\RX)\RX¶$QGWKHUHZDVWKHEXOOHW´
$ODUJHFURZGKDGJDWKHUHGDWWKHFRUQHURI3O\PRXWKDQG-DPHVDYHQXHVDVHPHUJHQF\UHVSRQGHUVDQG
SROLFHVZDUPHGWRWKHVFHQH,QDYLGHRWDNHQMXVWDIWHUWKHPDQZDVVKRWXSVHWRQORRNHUVFDQEHKHDUG
VKRXWLQJDQGFXUVLQJDWRIILFHUV³7KDW¶VRXU>H[SOHWLYH@EURWKHURQWKH>H[SOHWLYH@JURXQG´DPDOHYRLFH
\HOOV³<D¶OOMXVWNLOOHGWKDWPDQ´DZRPDQZDLOV
:LWQHVVHVDOVRWROGWKH6WDU7ULEXQHWKDWRIILFHUVSXVKHGWKHFURZGDZD\IURPWKHVLWHRIWKHVKRRWLQJ
7KH\VDLGVHYHUDOSHRSOHZHUHSHSSHUVSUD\HG
³7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW¶VFRPELQHGZLWKDODFNRILQIRUPDWLRQ´6WHYHQ%HOWRQLQWHULP
SUHVLGHQWDQGFKLHIH[HFXWLYHRIWKH0LQQHDSROLV8UEDQ/HDJXHWROGWKH$VVRFLDWHG3UHVV
+DUWHDXDQG0LQQHDSROLV0D\RU%HWV\+RGJHVKHOGDFRPPXQLW\OLVWHQLQJVHVVLRQDWWKH8UEDQ/HDJXH
6XQGD\%XWWKHJDWKHULQJIHOODSDUWDVSDUWLFLSDQWVZHUHGURZQHGRXWE\VKRXWVRI³-XVWLFHIRUZKR"
-DPDU´DFFRUGLQJWRWKH6WDU7ULEXQH
7KHSURWHVWHUVOHGE\%ODFN/LYHV0DWWHU0LQQHDSROLVUHIXVHGWRDWWHQGWKHPHHWLQJWKHQHZVSDSHU
UHSRUWHG7KH\ZHUHFRQYLQFHGWKDWWKH%&$ZRXOGQRWEHLPSDUWLDOLQLWVLQYHVWLJDWLRQ7KHJURXSLV
GHPDQGLQJWKDWSROLFHUHOHDVHVHFXULW\FDPHUDIRRWDJHDOOHJHGO\WDNHQIURPDQHDUE\EXLOGLQJDQGKDV
FDOOHGIRUDQLQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQRIWKHLQFLGHQW
6HYHUDOSURWHVWHUVUHPDLQHGVWDNHGRXWVLGHDGRRUWRWKHQHDUE\SROLFHVWDWLRQODWH6XQGD\QLJKW7KH\VDLG
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WKH\¶OOWDNHVKLIWVDWWKHHQWU\ZD\XQWLOWKHWZRRIILFHUVLQYROYHGDUHILUHGRULQGLFWHG
³:H¶UHKHUHEHFDXVHSROLFHRIILFHUVKDYHJRWWHQDZD\ZLWKPXUGHUIRUVRORQJDQGZH¶UHWLUHGRILW´0LFD
*ULPPDQRUJDQL]HUZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVWROGWKH6WDU7ULEXQH
(DUOLHULQWKHGD\SHRSOHOLQJHUHGRQWKHVWUHHWZKHUHWKHVKRRWLQJKDGRFFXUUHGWDSLQJSRVWHUVDQG
EDOORRQVWRDODPSSRVW6WDQGLQJDPRQJDFURZGRIKHUQHLJKERUV7HTXLOD'LOORQWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWKHU\HDUROGVRQZLWQHVVHGWKHVKRRWLQJ
³0\EDE\FDPHLQWKHEDWKURRPZKHUH,ZDVWDNLQJDVKRZHU´VKHVDLGKHUWRQHEULWWOHDVVKHUHFDOOHGWKH
HYHQWVRIWKHSUHYLRXVQLJKW³+HVDLGµ0RPWKH\¶UHNLOOLQJXV¶³
KWWSZZZPSUQHZVRUJVWRU\SURWHVWVHUXSWDIWHUPSOVVKRRWLQJ
0LQQHDSROLV0D\RU%HWV\+RGJHVVDLG0RQGD\VKH VDVNHGWKH8QLWHG6WDWHV-XVWLFH'HSDUWPHQWIRUD
IHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR6XQGD\ VSROLFHVKRRWLQJLQQRUWK0LQQHDSROLV
+RGJHVVDLGWKDWZKLOHVKHKDGJUHDWFRQILGHQFHLQ0LQQHDSROLVSROLFHLQYHVWLJDWRUVDQGLQWKHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQD-XVWLFH'HSDUWPHQWLQYHVWLJDWLRQZRXOGSURPRWHWUDQVSDUHQF\DQG
FRPPXQLW\WUXVW*RY0DUN'D\WRQVDLGLQDVWDWHPHQWKHDOVRVXSSRUWVWKHUHTXHVW
3ROLFH&KLHI-DQHH+DUWHDXVDLGVKHEDFNHGWKHPRYHEXWDGGHG7KLVLVQRWDSUHGHWHUPLQDWLRQRI
DQ\RQH VDFWLRQV(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWV
7KH-XVWLFH'HSDUWPHQWUHTXHVWFDPHKRXUVDIWHUDQJU\SURWHVWHUVUDOOLHGRXWVLGHDSROLFHVWDWLRQLQQRUWK
0LQQHDSROLVGHPDQGLQJIHGHUDODXWKRULWLHVH[DPLQHZKDWKDSSHQHGRQ6XQGD\7KH\DOVRFDOOHGIRUWKH
UHOHDVHRIVXUYHLOODQFHYLGHRIURPDEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKHVKRRWLQJKDSSHQHG
&RPPXQLW\PHPEHUVFRQWHQG&ODUNZDVXQDUPHGDQGRQWKHJURXQGZKHQKHZDVVKRW
(DUOLHULQWKHGD\IDPLO\PHPEHUVLGHQWLILHGWKHPDQVKRWE\SROLFHDV-DPDU&ODUNDQGVDLGWKH\
EHOLHYHKHPD\QRWVXUYLYH
6SHDNLQJWRUHSRUWHUV0RQGD\PRUQLQJRXWVLGHWKHSUHFLQFWVWDWLRQ-DPDU&ODUN VIDWKHU-DPHV+LOOVDLG
WKHVKRRWLQJKDGOHIWKLVVRQEUDLQGHDG+LOOVDLGKHZDVZDLWLQJIRUIDPLO\PHPEHUVWRDUULYHIURPRXW
RIWRZQEHIRUHGLVFRQWLQXLQJOLIHVXSSRUW
+HVDLG&ODUNZDVQ WDEDGNLG,ORYHP\VRQ7KHSROLFHGRQ WFDUHWKHPD\RUGRQ WFDUHWKHSROLFH
VXSHULQWHQGHQWGRQ WFDUHKHVDLG,UHDOO\MXVWZDQWWRVHHVRPHMXVWLFHRUVRPHWKLQJGRQH
2Q6XQGD\SURWHVWHUVPDGHWKHLUZD\IURPWKHVFHQHRIWKHVKRRWLQJWRWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFWVWDWLRQDIHZEORFNVDZD\RQ3O\PRXWK$YHQXH+XQGUHGVRISHRSOHMRLQHGWKH
UDOO\DQGPDUFK7LP1HOVRQ_0351HZV
3ROLFHVDLG&ODUNKDGFRPHRXWWRDQDPEXODQFHMXVWEHIRUHDP6XQGD\DVDZRPDQZDVEHLQJWUHDWHG
RXWVLGHDODWHQLJKWELUWKGD\SDUW\:LWQHVVHVVDLG&ODUNZDVVKRWE\D0LQQHDSROLVRIILFHUFDOOHGWRKHOS
3HRSOHDWWKHVFHQHVDLGWKHLQFLGHQWVWDUWHGDVDVHULHVRIDVVDXOWVDWWKHELUWKGD\SDUW\LQFOXGLQJRQH
LQYROYLQJ&ODUNDQGKLVJLUOIULHQG
1HLJKERU.LHVKD6WHHOHVDLGVKHZDVRQKHUSRUFKZKHQVKHVDZDPDQDSSURDFKDQDPEXODQFHZKHUH
SDUDPHGLFVZHUHDSSDUHQWO\DWWHQGLQJWRRQHRIWKHSDUW\JRHUV6KHVDLGSROLFHSXOOHGXSDQGDSSURDFKHG
KLP
:KHQWKH0LQQHDSROLVSROLFHJRWRXWRIWKHFDUWKH\HDFKWRRNDQDUPWKH\DUUHVWHGKLPSXWKLPRQWKH
JURXQGWKH(06FRPPDQGHUSXWKLVNQHHRQWKHPDQ VFKHVWZKLFKLV-DPDUDQGDVVRRQDVKHSXWKLV
NQHHRQKLVFKHVWDOO\RXKHDULVWKHJXQVKRWVKHVDLG$VVRRQDVKHJRWVKRWWKHSROLFHWRRNKLP
WKUHZKLPLQWKHDPEXODQFH7KH\UHOHDVHGRQHDUP²WKHULJKWDUPVWLOOKDGWKHKDQGFXIIRQKLP
7KHSDUW\ZKHUHWKHWURXEOHVWDUWHGZDVIRU1HNHOLD6KDUS6KHVDLGVKHZDVLQKHU\DUGDQGVDZWKHRIILFHU
ILUH
+HWRRNKLVJXQDQGKHVKRWWKLVPDQLQFROGEORRGVKHVDLG, PVRUU\WKDWWKLVKDSSHQHGWRWKHIDPLO\
EXW,IHHOOLNHZHQHHGMXVWLFH%HFDXVHLW VQRWULJKW7KLV\RXQJPDQZDVLQKDQGFXIIV+HGLGQRWUHVLVW
7KHUHZDVQRWDVWUXJJOHDQGQRTXHVWLRQVZHUHDVNHG
$KDQGIXORI%ODFN/LYHV0DWWHUGHPRQVWUDWRUVFDPSHGRXWDWWKHHQWUDQFHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFWHQWUDQFHRYHUQLJKW6XQGD\7LP1HOVRQ_0351HZV
:LWQHVVHVGLIIHUHGZLWKWKHRIILFLDODFFRXQWLQVHYHUDODVSHFWV
3ROLFHVDLGWKHPDQVKRWE\DQRIILFHUZDVLQLWLDOO\UHSRUWHGWREHLQWHUIHULQJZLWKSDUDPHGLFVDWWKHVFHQH
+DUWHDXVDLGWKHPHGLFVFDOOHGIRUKHOS
:KHQRIILFHUVDUULYHGWKHUHZDVDFRQIURQWDWLRQDQGVWUXJJOHVKHVDLG
6KHVDLGRQHRIWKHRIILFHUVILUHGGXULQJWKHVWUXJJOH7ZRRIILFHUVKDYHEHHQSODFHGRQDGPLQLVWUDWLYH
OHDYH
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFRQGXFWLQJWKHRIILFLDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJ,W V
H[SHFWHGWRWDNHVHYHUDOPRQWKV
7KHUHZHUHKDQGFXIIVDWWKHVFHQH3UHOLPLQDULO\WKHVXEMHFWZDVQRWLQKDQGFXIIVDWWKHWLPHRIWKLVEXW
WKDWLVSDUWRIWKHDFWLYHLQYHVWLJDWLRQ%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG
%RWKFDOOHGIRUDQ\ZLWQHVVHVZLWKPRUHLQIRUPDWLRQWRFRQWDFWWKH%&$
7KHGHWDLOVRIWKHLQFLGHQWKDGGHPRQVWUDWRUVFRPSDULQJLWWRWKHGHDWKRI\HDUROG7\FHO1HOVRQD
SROLFHLQYROYHGVKRRWLQJWKDWSURPSWHGRXWUDJHLQQRUWK0LQQHDSROLVLQ2WKHUVFRPSDUHGLWWRWKH
VKRRWLQJGHDWKRI2VFDU*UDQWDWWKHKDQGVRIDWUDQVLWSROLFHRIILFHULQ2DNODQGLQ
&ULWLFVGHPDQGHGDQGJRWDQLQGHSHQGHQWLQYHVWLJDWLRQRIWKHODWHVWLQFLGHQWLQ0LQQHDSROLVDVKLIWLQWKH

03'

UHFHQWGHEDWHRYHUZKHWKHUWKHFLW\ VSROLFHVKRXOGLQYHVWLJDWHLWVRZQRIILFHUV
1HNLPD/HY\3RXQGVKHDGRIWKH0LQQHDSROLV1$$&3VDLGVKHIHDUHGWKHWUXWKVWLOOZRQ WEHXQFRYHUHG
:HOOZHGRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOHVKHVDLG6R
ZKLOHLW VQRWDEOHRQWKHRQHKDQGWKDWWKH\UHVSRQGHGWRWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQWKDW
ZHPDGHHDUOLHUWRGD\ZHDFWXDOO\ZDQWIHGHUDOLQWHUYHQWLRQLQWRWKLVLQYHVWLJDWLRQ
3URWHVWHUVDUHFDPSHGRXWDWWKHIURQWGRRURIWKH3ROLFH'HSDUWPHQW VWK3UHFLQFWDQGKDYHYRZHGWRVWD\
XQWLOWKH\ UHDUUHVWHG7KH\ YHDOVRVWDUWHGDQRQOLQHFDPSDLJQWRUDLVHPRQH\IRUDGHIHQVHIXQGLIWKH\ UH
WDNHQLQWRFXVWRG\
-RKQ0DUWLQDFRPPXQLW\DFWLYLVWXUJHGWKHFRPPXQLW\0RQGD\WRNHHSFDOPKROG\RXUSHDFHEHFDXVH
KHOSLVRQWKHZD\DQGZH UHJRLQJWRJHWH[DFWO\ZKDWZHZDQWZKLFKLVDQVZHUVDQGDFFRXQWDELOLW\
+HYRZHGSUHFLQFWSURWHVWVZRXOGFRQWLQXHXQWLOZHILQGRXWZKDWKDSSHQHGDGGLQJZHGRQ WQHHG
PRUHOLVWHQLQJVHVVLRQVDQDSSDUHQWUHIHUHQFHWRWKHLQLWLDOKHDWHGFRPPXQLW\PHHWLQJZLWK+RGJHVDQG
+DUWHDX
7KHPD\RUWKHSROLFHFKLHIDQGWKHPHGLDGRQ WNQRZZKDWKDSSHQHG0DUWLQVDLG%XWZH UHJRLQJWR
ILQGRXWZKDWKDSSHQHG
$-XVWLFH'HSDUWPHQWVSRNHVPDQVDLGWKHGHSDUWPHQWUHFHLYHG+RGJHV LQYHVWLJDWLRQUHTXHVWWKLVDIWHUQRRQ
DQGWKDWLWZDVXQGHUUHYLHZ
+DUWHDXODWH0RQGD\GHFOLQHGVXEVWDQWLDOFRPPHQWRQWKHFDVHRWKHUWKDQWRVD\WKHRIILFHUVLQYROYHGLQ
WKHLQFLGHQWZHUHQRWZHDULQJERG\FDPHUDVDQGWKDW&ODUN VFRQGLWLRQKDGQRWFKDQJHG
3URWHVWHUVKDYHDOVRGHPDQGHGWKHQDPHVRIWKRVHRIILFHUVLQYROYHGLQWKHVKRRWLQJLQFLGHQWEXWDXWKRULWLHV
VDLGWKH\ZHUHQRWSUHSDUHGWRUHOHDVHWKHQDPHV\HW
7ZRRIILFHUVFRQQHFWHGWRWKHLQFLGHQWDUHH[SHFWHGWRPHHWVRRQZLWKVWDWHLQYHVWLJDWRUVVDLG0LQQHVRWD
3XEOLF6DIHW\&RPPLVVLRQHU0RQD'RKPDQ7KHQDPHVZRQ WEHUHOHDVHGXQWLOWKRVHPHHWLQJVDUH
FRPSOHWHVKHVDLG
KWWSZZZNDUHFRPVWRU\QHZVORFDOSURWHVWHUVRXWVLGHWKSUHFLQFW
GLGQ¶WJUDEVKRUWQDWSNJ
0,11($32/,67KHPD\RUDQGSROLFHFKLHIRI0LQQHDSROLVKDYHKHOGDFRPPXQLW\PHHWLQJWRDGGUHVV
FRQFHUQVDERXWDSROLFHVKRRWLQJWKDWKDVSURPSWHGSURWHVWV
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXFRQYHQHGDOLVWHQLQJVHVVLRQ6XQGD\
HYHQLQJ$XWKRULWLHVVDLGHDUOLHUWKDWWKHPDQZKRZDVVKRWZDVDVXVSHFWLQDQDVVDXOWDQGNHSW
SDUDPHGLFVIURPWUHDWLQJKLVYLFWLP7KH\VDLGRIILFHUVWULHGWRLQWHUYHQHDQGDILJKWVWDUWHGZLWKDQRIILFHU
ILULQJKLVZHDSRQ
7KHVKRRWLQJSURPSWHGSURWHVWVDIWHUVRPHZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
$SSUR[LPDWHO\SURWHVWHUVJDWKHUHGRXWVLGHWKHWK3UHFLQFWFKDQWLQJDQGEORFNLQJDQ\FDUVIURP
FRPLQJLQWRRURXWRIWKHORW7KH%ODFN/LYHV0DWWHUJURXSVHWXSLQWKHIURQWHQWU\SUHSDULQJWRVWD\
RYHUQLJKW
KWWSNVWSFRPQHZVVWRULHVVVKWPO
ZLWKYLGHR
+XQGUHGVRISURWHVWHUVIURPWKH1$$&3%ODFN/LYHV0DWWHU0LQQHDSROLVDQG&RPPXQLW\8QLWHG$JDLQVW
3ROLFH%UXWDOLW\JDWKHUHGDWWKHVLWHZKHUH\HDUROG-DPDU&ODUNZDVUHSRUWHGO\VKRWGXULQJDQLQFLGHQW
6XQGD\PRUQLQJ
7KHLQFLGHQWKDSSHQHGMXVWEHIRUHDPDWWKHFRUQHURI3O\PRXWK$YHQXH1RUWKDQG0RUJDQ$YHQXH
1RUWK3ROLFHZHUHLQLWLDOO\FDOOHGWRWKDWDUHDIRUDUHSRUWRIDQDVVDXOW
7KRVHSURWHVWLQJWKHLQFLGHQWEHJDQPDUFKLQJDWSP6XQGD\DQGFRQWLQXHGLQWRWKHQLJKW
:HGHVHUYHWUXWKZHGHVHUYHMXVWLFH0LQLVWHU&KDUOHV.DQHFKDQWHG
,ISROLFHFDQ WSURWHFWXVZHGRQ WQHHGSROLFHLQRXUFRPPXQLW\0LFKDHO0F'RZHOOZLWK%ODFN/LYHV
0DWWHU0LQQHDSROLVVDLG
'HPRQVWUDWRUVOLQHGXSIRUPLQJDSHULPHWHUDURXQGWKHEORFNFDOOLQJLWDQRFRS]RQH-DVRQ6ROHDQ
DFWLYLVWVDLG:H UHRQHEXOOHWDZD\IURP)HUJXVRQWKDWEXOOHWZDVILUHG
7KHUHZDVFKDQWLQJDQGPDUFKLQJIURPWKHVFHQHRIWKHVKRRWLQJXSWKHEORFNWRWKHWK3UHFLQFWZKLFK
KRXVHVRIILFHUVZKRSDWUROWKHFLW\ VQRUWKVLGH6RPHVWDJHGDVLWLQZKLOHRWKHUVNHSWJRLQJWRWKH8UEDQ
/HDJXHZKHUH0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQ
ZLWKFLWL]HQV
6KDUHZKDW\RXZDQWWRVKDUH&KLHI+DUWHDXVDLG
:KDWWKH\KHDUGLQVWHDGZDVD\HOOLQJPDWFK
$VWKHLQYHVWLJDWLRQLQWHQVLILHVDQGH[SDQGVWKRVHFORVHVWWR&ODUNFKRVHWRVSHDNDERXWWKHSHUVRQWKH\
NQHZ&ODUNWREH
+HZDVDJRRGNLGKHGLGQ WGRDQ\WKLQJWRGHVHUYHWKLVZHDOOPDNHPLVWDNHV&KULV+LOO&ODUN V
FRXVLQVDLG
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&ODUN VIDPLO\DGPLWVWRPLVWDNHVKHKDGPDGH:HFKHFNHGDQG&ODUNKDVEHHQDUUHVWHGIRUUREEHU\
WHUURULVWLFWKUHDWVGUXJVDQGGRPHVWLFDVVDXOW
+HZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHU0DULR5HLG&ODUN VEURWKHUVDLG
$QRWKHUSURWHVWLVVHWIRU0RQGD\DIWHUQRRQDWWKHWK3UHFLQFW
KWWSPLQQHVRWDFEVORFDOFRPEODFNPDQVKRWE\SROLFHLJQLWHVSURWHVWVLQPLQQHDSROLV
ZLWKYLGHR
0,11($32/,6 $3 ²$0LQQHVRWDDJHQF\LVLQYHVWLJDWLQJWKHVKRRWLQJE\D0LQQHDSROLVSROLFH
RIILFHURIDEODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWSURPSWHGSURWHVWVDQGOHGWRDFRPPXQLW\
IRUXPZLWKWKHPD\RUDQGSROLFHFKLHI6XQGD\
$FFRXQWVIURPVRPHZLWQHVVHVWKDWWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWVSDUNHGRXWUDJH3ROLFHVDLG
WKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLVRQJRLQJ
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3¶VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
³:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQ´KHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV³7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\´6ROHWROG0LQQHVRWD3XEOLF5DGLR1HZV
7KHVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDP6XQGD\
IRUDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFV
ZKRZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG:LWQHVVHVWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWWKHUHZDVDELJFURZGDWWKHVFHQHDQGE\VWDQGHUVEHFDPHDJLWDWHGDVSROLFHSXVKHG
WKHPEDFN6RPHZLWQHVVHVVDLGSROLFHXVHGDFKHPLFDOLUULWDQWRQWKHFURZG
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ¶VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
0DUWH]0F.QLJKWWROG7KH$VVRFLDWHG3UHVVWKDW&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDV
WDNHQWRDKRVSLWDO
³7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW´0F.QLJKWVDLG
$VWDWHPHQW6XQGD\QLJKWIURPVWDWH5HS5D\PRQG'HKQZKRUHSUHVHQWVWKHDUHDVDLG&ODUNZDVRQOLIH
VXSSRUW
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQWKH
PDQ¶VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
5DHLVKD:LOOLDPVZLWKWKH0LQQHDSROLV1$$&3WROGWKH$3SURWHVWHUVSODQWRVWD\DWWKHSUHFLQFWXQWLOWKH
QDPHVRIWKHRIILFHUVLQYROYHGDUHUHOHDVHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
³7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW¶VFRPELQHGZLWKDODFNRILQIRUPDWLRQ´%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDW³PLVLQIRUPDWLRQ´LVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VKHVDLG³(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW´
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW:KHQDVNHGDERXWWKHKDQGFXIIV(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHEXWDGGHG
WKDWDXWKRULWLHVDUHZRUNLQJWRGHWHUPLQHWKHH[DFWVLWXDWLRQZKHQWKHPDQZDVVKRW
KWWSPLQQHVRWDFEVORFDOFRPFRPPXQLW\ZDQWVDQVZHUVDIWHURIILFHULQYROYHGVKRRWLQJLQ
PLQQHDSROLV
ZLWKYLGHR
0,11($32/,6 :&&2 ²3HRSOHLQQRUWK0LQQHDSROLVDUHGHPDQGLQJDQVZHUVDIWHUDPDQZDVVKRWE\
SROLFHRYHUQLJKW
3ROLFHVD\DURXQGDP6XQGD\WKH\KDGDUHSRUWRIDPDQDVVDXOWLQJDZRPDQLQWKHEORFNRI
3O\PRXWK$YHQXH2QWKHZD\DQRWKHUFDOOFDPHLQWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV
:KHQRIILFHUVDUULYHGSROLFHVD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUILUHG)DPLO\PHPEHUVLGHQWLI\WKH
PDQZRXQGHGDV\HDUROG-DPDU&ODUN
³+HVDLGPRPWKH\MXVWVKRWWKDWPDQRXWWKHUH´7HTXLOD'LOORQVDLG
'LOORQVDLGKHU\HDUROGVRQZDVDPRQJWKRVHZKRVDZDQRIILFHUVKRRW-DPDU&ODUN$IULHQGRI
&ODUN¶VVDLGKHZDVLQYROYHGLQDQDOWHUFDWLRQZLWKKLVJLUOIULHQG:LWQHVVHVVDLGZKHQDQDPEXODQFH

03'

DUULYHGWRKHOSKHU&ODUNZDVVWDQGLQJQHDULW$VWUXJJOHWKHQHQVXHGEHWZHHQ&ODUNDQGRIILFHUVDQG
WKDW¶VZKHQZLWQHVVHVVD\KHZDVVKRW
³0\EDE\LV\HDUVROG7KHUHLVQRZD\P\VRQVKRXOGKDYHZLWQHVVHGWKDW+HVKRXOGQ¶WKDYHWRFRPH
DQGWHOOPHSLHFHE\SLHFHZKDWKDSSHQHG´'LOORQVDLG
6HYHUDOZLWQHVVHVRQKDQGVDLGWKDW&ODUN¶VZULVWVZHUHDFWXDOO\KDQGFXIIHGEHKLQGKLVEDFNZKHQWKHVKRW
ZDVILUHG
³7KDWPDQZDVVKRWLQFROGEORRGZKLOHKHKDGKLVKDQGVEHKLQGKLVEDFN7KDW¶VQRWULJKW´.LHVKD6WHHOH
VDLG
%XWSROLFHDQGWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKRLVQRZLQYHVWLJDWLQJWKHLQFLGHQW
VDLG&ODUNZDVQRWKDQGFXIIHG
³7KHUHZHUHKDQGFXIIVDWWKHVFHQH3UHOLPLQDULO\WKHVXVSHFWZDVQRWLQKDQGFXIIVDWWKHWLPHRIWKLV%XW
WKLVLVSDUWRIWKHLQYHVWLJDWLRQ´'UHZ(YDQVVXSHULQWHQGHQWRIWKH%&$VDLG
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGERWKRIILFHUVLQYROYHGDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLOH
WKHLQYHVWLJDWLRQWDNHVSODFH$QGVKH¶VXUJLQJZLWQHVVHVDQGDQ\RQHZLWKYLGHRWRFRPHIRUZDUG
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHGQHHGVWKDWDQG
GHVHUYHVWKDW´+DUWHDXVDLG
³:KDWHYHU\RQHDURXQGVDLGKHZDVO\LQJRQWKHJURXQGZKHQWKH\VKRWKLPLQWKHIDFH´-DPHV&ODUN
VDLG
&ODUNVDLGKHDQGKLVZLIHDGRSWHG-DPDUZKHQKHZDV\HDUVROG+HVDLGKLVZLIHFDOOHGKLPDWZRUNWKLV
PRUQLQJWRWHOOKLP-DPDUKDGEHHQVKRW
³+HQHYHUZDVVRPHRQHZKRZRXOGKXUWDQ\RQHGHOLEHUDWHO\\RXNQRZ´&ODUNVDLG
KWWSPLQQHVRWDFEVORFDOFRPQDDFSGHPDQGVMXVWLFHLQQRUWKPLQQHDSROLVSROLFHVKRRWLQJ
0,11($32/,6 :&&2 ±7KH0LQQHDSROLV1$$&3LVFDOOLQJIRUMXVWLFHIROORZLQJDQRIILFHULQYROYHG
VKRRWLQJHDUO\6XQGD\PRUQLQJRQWKHFLW\¶VQRUWKVLGH
7KHJURXSVD\VSROLFHVKRW-DPDU&ODUN³H[HFXWLRQVW\OH´DWWKHLQWHUVHFWLRQRI-DPHVDQG3O\PRXWK
DYHQXHV
7KH\VDLG&ODUNZDVNLOOHGDOWKRXJKRIILFLDOVVD\KHLVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
,QDSUHVVUHOHDVHWKH1$$&3VD\VVHYHUDOZLWQHVVHVZDWFKHGWKHVKRRWLQJXQIROG$FFRUGLQJWRZLWQHVV
DFFRXQWVRIILFHUVUHVSRQGLQJWRDGRPHVWLFVLWXDWLRQSODFHG&ODUNLQKDQGFXIIVDQGWKHQVODPPHGKLPRQ
WKHJURXQG
³7KH\RXQJPDQZDVMXVWOD\LQJWKHUHKHZDVQRWUHVLVWLQJDUUHVW´VDLG7HWR:LOVRQDQRUWKVLGHUHVLGHQW
TXRWHGLQWKH1$$&3VWDWHPHQW³7ZRRIILFHUVZHUHVXUURXQGLQJWKHYLFWLPRQWKHJURXQGDQRIILFHU
PDQHXYHUHGKLVERG\DURXQGWRVKLHOG-DPDU¶VERG\DQG,KHDUGWKHVKRWJRRII´
1HNLPD/HY\3RXQGVWKHSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGWKHJURXSLVGHPDQGLQJWKHRIILFHUV
LQYROYHGLQWKHVKRRWLQJEHILUHGDQGSURVHFXWHG7KH\DOVRZDQWJULHIFRXQVHORUVIRUWKHZLWQHVVHVDQGD
SXEOLFDSRORJ\IURPFLW\OHDGHUV
(DUOLHULQWKHDIWHUQRRQ&KLHI-DQHH+DUWHDXRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWDQQRXQFHGWKDWWKH
%&$ZLOOKHDGDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
6KHVDLGWZRRIILFHUVDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUHIROORZLQJDQRIILFHU
LQYROYHGVKRRWLQJ7KH\KDYHQRWEHHQQDPHG
+DUWHDXDOVRDGGHGWKDWDSUHOLPLQDU\LQYHVWLJDWLRQVKRZHGWKDW&ODUNZKRPRIILFLDOVKDYH\HWWRLGHQWLI\
ZDVQRWKDQGFXIIHGDWWKHWLPHRIWKHVKRRWLQJ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VDLGWKHSROLFHFKLHIVSHDNLQJRQ
WKHLQGHSHQGHQWLQYHVWLJDWLRQ³(YHU\RQHLQYROYHGQHHGVWKDWDQGGHVHUYHVWKDW´
7KH1$$&3VD\VLW¶OOEHSDUWDUDOO\DQGPDUFKIRUMXVWLFH7KHUDOO\LVVODWHGWRVWDUWDWSPDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKDYHQXHV
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
FLGHRRIHQWLUHSUHVVFRQIHUHQFHGLGQRWFDSWXUH
0LQQHDSROLV1$$&3KHOGDQHZVFRQIHUHQFH6XQGD\DIWHUDPDQZKRRIILFLDOVVD\NHSWSDUDPHGLFVIURP
WUHDWLQJVRPHRQHZDVUHSRUWHGO\VKRWLQDQLQFLGHQWZLWKSROLFHRIILFHUV
0LQQHDSROLVSROLFHKDYHODXQFKHGDQH[WHUQDOLQYHVWLJDWLRQLQWRWKHLQFLGHQW
-RKQ0DUWLQD1RUWK0LQQHDSROLVFRPPXQLW\DFWLYLVWVDLGWKH\ZDQWWRJHWDQVZHUVWRVHHZKDWZHQW
ZURQJVRWKH\FDQILQGFORVXUHIRUWKHIDPLO\RIWKHPDQNLOOHG
³:HDVDFRPPXQLW\KDYHWRFRPHWRJHWKHUZHKDYHWRILQGDZD\VRZHFDQVWRSWKHJXQYLROHQFHLQRXU
QHLJKERUKRRG´0DUWLQVDLGDWWKHQHZVFRQIHUHQFHZLWKWKH1$$&3DQGFRPPXQLW\OHDGHUV
³:KDWDVDGGD\WKLVLVZKDWDVDGPRPHQWLQWLPHWKLVLVZKHQDQRIILFHUFDQVKRRWDPDQZKRLV
KDQGFXIIHGDWSRLQWEODQNUDQJH´5DHLVKD:LOOLDPVVSRNHVZRPDQZLWK0LQQHDSROLV1$$&3VDLG
6KHDOVRFDOOHGRQFLW\FRXQFLOUHSUHVHQWDWLYHVWRVWDQGLQVROLGDULW\ZLWKWKHPWRVD\WKDWWKLVLVQRORQJHU
2.:LOOLDPVDOVRFDOOHGRQ0D\RU%HWV\+RGJHV
³+DGWKLVKDSSHQHGDW+LDZDWKDLQVRXWK0LQQHDSROLV,JXDUDQWHHWKDWVKHZRXOGEHWKHUHULJKWQRZ´
:LOOLDPVVDLG
:LWQHVVHVFRPPXQLW\OHDGHUVDQG1$$&3UHSUHVHQWDWLYHVDOVRVSRNHGXULQJWKHQHZVFRQIHUHQFH
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO

03'

)RONHQVSUHVVHUUDZGGQRWFDSWXUH
7KHGHSDUWPHQWVDLGLQDQHZVUHOHDVHWKDWSROLFHZHUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXH1RUWK
DWDERXWDP6XQGD\IRUDUHSRUWRIDQDVVDXOW7KHVXVSHFWLQWKHDVVDXOWZDVNHHSLQJSDUDPHGLFV
IURPWUHDWLQJWKHDVVDXOWYLFWLPDQGSROLFHWULHGWRFDOPKLPZKHQWKH\DUULYHGSROLFHVDLG
KWWSZZZPSUQHZVRUJVWRU\PLQQHDSROLVSROLFHVKRRW
VXVSHFW"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
0LQQHDSROLVRIILFLDOVDVNHGWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRLQYHVWLJDWHDSROLFH
LQYROYHGVKRRWLQJLQWKHFLW\3ROLFHVKRWDPDQHDUO\6XQGD\PRUQLQJ
3ROLFHVD\WZRRIILFHUVKDYHEHHQSODFHGRQURXWLQHDGPLQLVWUDWLYHOHDYHLQWKHZDNHRIWKHVKRRWLQJ
3ROLFHVDLGWKHPDQZDVVKRWGXULQJDVFXIIOHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWKZKHQRIILFHUV
UHSRUWHGO\WULHGWRVWRSKLPIURPLQWHUIHULQJZLWKDSDUDPHGLFFUHZ
$VWDWHPHQWLVVXHGE\WKHGHSDUWPHQWVDLGWKDWSROLFHWULHGWRLQWHUYHQHDQGDILJKWVWDUWHG3ROLFHVDLGWKDW
DWVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
:LWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRW
1HNHOLD6KDUSZDVOLYHVLQQRUWK0LQQHDSROLVZKHUHDPDQZDVVKRWE\SROLFHHDUO\6XQGD\6KHVDLGVKH
VDZSROLFHSODFHWKHPDQLQKDQGFXIIV7LP1HOVRQ_0351HZV
1HNHOLD6KDUSZKROLYHVLQWKHEORFNRI3O\PRXWK$YHQXH1RUWKVDLGVKHVDZSROLFHSODFHWKHPDQ
LQKDQGFXIIV
2QHRIILFHUVQDWFKHGRQHDUPWKHRWKHUJUDEEHGWKHRWKHUDUP7KH\LQVWDQWO\SXWKLPLQFXIIVDQG
VODPPHGKLPWRWKHJURXQGVKHVDLG7KLV\RXQJPDQZDVLQKDQGFXIIV+HGLGQRWUHVLVW7KHUHZDVQRW
DVWUXJJOHVKHVDLG
:LWQHVVHVDOVRVDLGWKHPDQGLHGDWWKHVFHQH3ROLFHVDLGWKHPDQZDVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\
0HGLFDO&HQWHU
3ROLFHKDYHQRWUHOHDVHGWKHPDQ VQDPHQRUKLVPHGLFDOFRQGLWLRQ
-DPHV&ODUNZKRDWWHQGHGDPDUFKWRSURWHVWWKHVKRRWLQJRQ6XQGD\LGHQWLILHGWKHYLFWLPDVKLVDGRSWHG
VRQ-DPDU&ODUN
7KH0LQQHDSROLVFKDSWHURIWKH1$$&3DQG%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGWKHPDUFK
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXSODQQHGDFRPPXQLW\OLVWHQLQJVHVVLRQDWWKH
0LQQHDSROLV8UEDQ/HDJXHRQ3O\PRXWK$YHQXH1RUWK
+RGJHVVDLGWKHFLW\LVWDNLQJWKHXQXVXDOVWHSRIDVNLQJIRUDVWDWHLQYHVWLJDWLRQ
'UHZ(YDQV OHIW VXSHULQWHQGHQWRIWKH0LQQHVRWD%XUHDXRI$SSUHKHQVLRQVDLGWKH%&$DJUHHGWR
LQYHVWLJDWHDSROLFHLQYROYHGVKRRWLQJLQ0LQQHDSROLV7LP1HOVRQ_0351HZV
$VHULRXVLQFLGHQWKDSSHQHGODVWQLJKW7KHUHZLOOEHDQLQGHSHQGHQWDQGWKRURXJKLQYHVWLJDWLRQE\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQ:HGRQ WNQRZWKHWLPHOLQHRIWKDWLQYHVWLJDWLRQEXWLWZLOOEHDV
H[SHGLWLRXVDVSRVVLEOH$QGWKHLQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDGVKHVDLG
&ULWLFVVD\WKH\WKLQNWKHVKRRWLQJKDVGDQJHURXVO\VWUDLQHGSROLFHDQGFRPPXQLW\UHODWLRQV
-DVRQ6ROHZLWKWKH0LQQHDSROLV1$$&3VDLGPDQ\EODFNUHVLGHQWVRIQRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP)HUJXVRQ
7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\:H YHEHHQRXWKHUHZLWKWKHFRPPXQLW\
7KHUHDUH\RXQJSHRSOHZKRZLWQHVVHGWKLVDFWLRQ:HZDQWWKLVFRSILUHG:HZDQWHYHU\WKLQJWRIDOO
GRZQRQWKH0LQQHDSROLVSROLFHGHSDUWPHQWKHVDLG
2IILFLDOVIURPWKH0LQQHDSROLV1$$&3DUHDVNLQJWKH)%,WRLQYHVWLJDWHWKHLQFLGHQW
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 $0LQQHDSROLVSROLFHRIILFHUVKRWDQDVVDXOWVXVSHFWDIWHUKHUHSRUWHGO\
KLQGHUHGSDUDPHGLFVIURPDGPLQLVWHULQJDLGHDUO\6XQGD\PRUQLQJ3ROLFHVDLGSUHOLPLQDU\UHSRUWV
LQGLFDWHWKHVXVSHFWZDVQRWLQKDQGFXIIVZKHQKHZDVVKRWEXWDGYRFDF\JURXS%ODFN/LYHV0DWWHU
0LQQHDSROLVVD\VQHLJKERUVDUHGLVSXWLQJWKDWLQIRUPDWLRQ
$WDQHZVFRQIHUHQFHDW&LW\+DOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WRFDOO
WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJDQLQYHVWLJDWLRQ$Q\RQHZLWK
LQIRUPDWLRQLVXUJHGWRFDOOWKH%&$DW
:HQHHGWRNQRZWKHWUXWKVKHDGGHG
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ7KH0RUQLQJ6KRZ5HFLSHV(QWHUWDLQPHQW*DV
*DXJH%HOOH3ODLQH0LQQHVRWD7LPEHUZROYHV0D\RU%HWV\+RGJHVDQG%&$6XSHULQWHQGHQW'UHZ(YDQV
ZHUHDOVRDWWKHQHZVFRQIHUHQFH
3HU0LQQHDSROLVSROLFH
$WDERXWDPSROLFHUHVSRQGHGWRDUHSRUWRIDQDVVDXOWRQWKHEORFNRI3O\PRXWK$YH1QHDU
-DPHV$YH1:KLOHHQURXWHSROLFHOHDUQHGWKHFDOOKDGEHFRPHD³+(/3´FDOODVGHVFULEHGE\SROLFHLQ
WKHLUQHZVUHOHDVHDQGWKHDVVDXOWVXVSHFWKDGUHWXUQHGWRWKHDUHD³FRQIURQWLQJSDUDPHGLFVDQGGLVUXSWLQJ
WKHLUDELOLW\WRUHQGHUDLG´,W VXQFOHDUZKDWSURPSWHGWKHLQLWLDODVVDXOWUHSRUW
7KHRIILFHUVDQGWKHVXVSHFWZHUHHQJDJHGLQDSK\VLFDODOWHUFDWLRQDQGDWVRPHSRLQWDQRIILFHU
³GLVFKDUJHGKLVZHDSRQVWULNLQJWKHVXVSHFW´3ROLFHFRQWHQGKHZDVQRWLQKDQGFXIIV$QRWKHUDPEXODQFH

03'

DUULYHGDQGWUDQVSRUWHGKLPWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUZKHUHKHLVEHLQJWUHDWHG+LVFRQGLWLRQ
KDVQRWEHHQUHOHDVHG
0LQQHDSROLVSROLFHDUHLQYHVWLJDWLQJDQGVSHDNLQJZLWKZLWQHVVHV7KHWZRRIILFHUVLQYROYHGWKHVKRRWLQJ
DUHRQSDLGDGPLQLVWUDWLYHOHDYHSHUGHSDUWPHQWSROLF\7KHLULGHQWLWLHVKDYHQRWEHHQUHOHDVHG7KH\
DGGHGWKLVLQFLGHQWZDVQRWUHODWHGWRDQ\SUHYLRXVLQFLGHQWVUHSRUWHGLQWKH)RXUWK3UHFLQFWHDUOLHULQWKH
HYHQLQJ
%ODFN/LYHV0DWWHU0LQQHDSROLVUHVSRQVH
7KH1$$&3LGHQWLILHGWKHPDQDV-DPDU&ODUN%ODFN/LYHV0DWWHU0LQQHDSROLVLVGHPDQGLQJ
-XVWLFHIRU-DPDURQVRFLDOPHGLDZKLFKKDVEHHQDEX]]DOOGD\DIWHUQHLJKERUVUHSRUWHGKHZDV
KDQGFXIIHGZKLOHVKRWFRQIOLFWLQJZLWKWKHSROLFHDFFRXQWRIWKHLQFLGHQW7KHJURXSGRHVQ WNQRZLI&ODUN
LVDOLYHRULIKHZDVDUPHG
(DUOLHUWRGD\6XQGD\1RYWK-DPDU&ODUNZDVVKRWE\0LQQHDSROLV3ROLFH'HSWZKLOHXQDUPHGDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKLQ1RUWK0LQQHDSROLV2YHUZKHOPLQJO\QHLJKERUVDUHUHFRXQWLQJWKDW
-DPDUZDVKDQGFXIIHGZKLOHVKRWDQGWKDWWKHSROLFHWKUHDWHQHGUHVLGHQWVWROHDYHWKHVFHQHLPPHGLDWHO\
DIWHUWKHLQFLGHQW,WLVXQNQRZQLIWKHYLFWLPLVDOLYH7KLVZLOOQRWVWDQG6WD\WXQHGKHUHIRUXSGDWHVRQ
QH[WVWHSV%ODFN/LYHV0DWWHU0LQQHDSROLVSRVWHGRQWKHLU-XVWLFH-DPDU)DFHERRNHYHQW
%ODFN/LYHV0DWWHU0LQQHDSROLVDOVRVKDUHGDWWRUQH\DQG0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\
3RXQGV )DFHERRNSRVWFDOOLQJRQWKHFRPPXQLW\WRFRQWDFW0LQQHDSROLV0D\RU+RGJHVWRHQVXUHWKDWD
SURFHVVRIMXVWLFHLVFDUULHGRXW6KHVDLG&ODUNLVLQKLVV
)DPLO\HDUO\6XQGD\PRUQLQJQHLJKERUVQHDU-DPHV 3O\PRXWKLQ1RUWK0LQQHDSROLVDUHUHSRUWLQJWKDW
03'KDVVKRWDQXQDUPHGEODFNPDQ0DQ\DFFRXQWVDUHVD\LQJWKDWKHZDVKDQGFXIIHGZKHQVKRWLQWKH
KHDG3ROLFHUHIXVHWRUHOHDVHDQ\LQIRUPDWLRQLQFOXGLQJZKHWKHURUQRWKHLVDOLYHRUEHLQJWUHDWHGDW
+&0&3OHDVHFDOORQ0D\RU%HWV\+RGJHV#  WRJHWRQWKLVVKRRWLQJQRZDQGHQVXUHWKDW
DSURFHVVRIMXVWLFHLVFDUULHGRXWIRUWKLVPDQ)ROORZ-DPHVDQG3O\PRXWK´
KWWSPLQQHVRWDFEVORFDOFRPPSOVRIILFHUVKRRWVZRXQGVVXVSHFWIROORZLQJVWUXJJOH
$QLQGHSHQGHQWLQYHVWLJDWLRQLVXQGHUZD\DIWHUD0LQQHDSROLVSROLFHRIILFHUVKRWDPDQHDUO\6XQGD\
PRUQLQJRQWKHFLW\¶VQRUWKVLGH
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVDLGWKHVKRRWLQJKDSSHQHGGXULQJDVWUXJJOHDURXQGDPRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWK
2IILFHUVKDGUHVSRQGHGWRDKHOSFDOOLQWKHDUHDDIWHUSDUDPHGLFVRQWKHVFHQHVDLGDQDVVDXOWVXVSHFW
ZDVQ¶WDOORZLQJWKHPWRWUHDWDYLFWLP
3ROLFHVD\DVWUXJJOHZLWKWKHVXVSHFWHQVXHGDQGKHZDVVKRW
2IILFLDOVKDYH\HWWRUHOHDVHWKHVXVSHFW¶VQDPHEXWIDPLO\LGHQWLILHGKLPDV\HDUROG-DPDU&ODUN
7KH\VD\&ODUNLVRQOLIHVXSSRUWDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
$WDSUHVVFRQIHUHQFH6XQGD\DIWHUQRRQ&KLHI-DQHH+DUWHDXVDLGVKH¶VDVNHGIRUWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VKHVDLG³(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW´
0D\RU%HWV\+RGJHVZDVDOVRDWWKHSUHVVFRQIHUHQFH6KHDGGHGWKDWDOWKRXJKWKHWLPHOLQHRIWKH
LQYHVWLJDWLRQLVFXUUHQWO\XQNQRZQLWZLOOEHDV³H[SHGLWLRXVDVSRVVLEOH´
³7KHLQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDG´VKHVDLG
$FFRUGLQJWRSROLFHDSUHOLPLQDU\LQYHVWLJDWLRQVKRZHGWKDWWKHVXVSHFWZDVQRWKDQGFXIIHGDWWKHWLPHRI
WKHVKRRWLQJ
+RZHYHUFRPPXQLW\PHPEHUVLQQRUWK0LQQHDSROLVZHUHTXLFNWRGLVSXWHWKDW7KH\VD\WKDW&ODUNZDV
LQKDQGFXIIVZKHQDQRIILFHUVKRWKLP
&RPPXQLW\PHPEHU7HTXLOD'LOORQVDLGKHU\HDUROGVRQVDZWKHZKROHVFHQHXQIROG
³+HGRQ¶WZDQWWRVOHHSKHGRQ¶WZDQWWRJRWRVOHHSZKDWVRHYHU´'LOORQVDLG³,WLVJRLQJWREHDWRXJK
GD\DQG>SROLFH@QHHGWRGRVRPHWKLQJDERXWLW´
7KHSROLFHGHSDUWPHQWVD\VWZRRIILFHUVDUHQRZRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
IROORZLQJDQRIILFHULQYROYHGVKRRWLQJ7KHRIILFHUVKDYH\HWWREHLGHQWLILHG
)ROORZLQJWKHVKRRWLQJWKHKDVKWDJ-DPHVDQG3O\PRXWKVWDUWHGWUHQGLQJRQ7ZLWWHU8VHUVH[SUHVVHG
FRQFHUQRYHUSROLFHYLROHQFHDQGFDOOHGIRU+RGJHVDQG+DUWHDXWRH[SODLQZKDWKDSSHQHG
7KHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVDOVRKHOGDSUHVVFRQIHUHQFHRQ6XQGD\GHPDQGLQJMXVWLFHIRU
&ODUN7KHDFWLYLVWVSODQWRPDUFKLQWKHDIWHUQRRQIURPWKHVFHQHRIWKHVKRRWLQJWRGRZQWRZQ
0LQQHDSROLV
'UHZ(YDQVWKHVXSHULQWHQGHQWRIWKH%&$VDLGWKHDJHQF\LVVHHNLQJWRVSHDNZLWKZLWQHVVHV+HVDLG
WKRVHZKRVDZWKHVKRRWLQJHVSHFLDOO\SHRSOHZLWKYLGHRVKRXOGFDOOWKH%&$DW
:KHQDVNHGDWWKHSUHVVFRQIHUHQFHLIWKHVXVSHFWZDVKDQGFXIIHG(YDQVVDLGKDQGFXIIVZHUHDWWKHVFHQH
EXWLW¶VWRRVRRQWRWHOOZKDWH[DFWO\KDSSHQHG
³2XUDJHQWVZLOOH[DPLQHDOOWKHIDFWVLQWKHFDVH´KHVDLG³DQGGHWHUPLQHH[DFWO\KRZWKHVXEMHFWZDVDW
WKHWLPHRIWKHVKRRWLQJ´
KWWSEULQJPHWKHQHZVFRPVXVSHFWVKRWGXULQJVWUXJJOHZLWKPLQQHDSROLVSROLFH
WZHHWVOLQNVWRRWKHUVWRULHVHWF
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KWWSZZZNDUHFRPVWRU\QHZVORFDOPDQVKRWGXULQJVWUXJJOHZLWKSROLFH
ZLWKYLGHR
0,11($32/,67KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJDQRIILFHULQYROYHG
VKRRWLQJ
$PDQZDVVKRWGXULQJDSK\VLFDODOWHUFDWLRQZLWKSROLFHHDUO\6XQGD\PRUQLQJDFFRUGLQJWRDXWKRULWLHV
-XVWEHIRUHDP0LQQHDSROLV3ROLFHZHUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXH1RUWKRQD
UHSRUWRIDQDVVDXOW3ROLFHVD\WKDWZKLOHHQURXWHRIILFHUVZHUHLQIRUPHGWKDWWKHVXVSHFWLQWKHDVVDXOW
KDGUHWXUQHGWRWKHDUHDDQGZDVFRQIURQWLQJSDUDPHGLFVRQWKHVFHQH
$FFRUGLQJWRDXWKRULWLHVRIILFHUVDUULYHGDQGDSK\VLFDODOWHUFDWLRQWRRNSODFHZLWK-DPDU&ODUN
$XWKRULWLHVVD\&ODUNZDVQRWLQKDQGFXIIV'XULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ
WKHVXVSHFWDFFRUGLQJWR0LQQHDSROLV3ROLFH
%XWVHYHUDOZLWQHVVHVVD\&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ
(YHU\ZLWQHVVDFFRXQW,KHDUGVDLGKHZDVKDQGFXIIHG(YHU\ZLWQHVVDFFRXQW3XWDNQHHRQKLPDQGVKRW
LQWKHKHDG7KDW VWKHDFFRXQW, YHKHDUGIURP\RXQJSHRSOHROGHUSHRSOHHWFVDLG-DVRQ6ROHFULPLQDO
MXVWLFHFKDLUIRUWKH0LQQHDSROLV1$$&3
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKH\DUHGHPDQGLQJLQYROYHPHQWE\IHGHUDO
LQYHVWLJDWRUVDVZHOOJULHIFRXQVHORUVLQWKHIRUPRI$IULFDQ$PHULFDQSV\FKRORJLVWVWREHVXSSOLHGWR
SHRSOHLQQRUWK0LQQHDSROLVZKRZLWQHVVHGWKHHYHQW
6ROHVDLGNLGVDV\RXQJDVVL[\HDUVROGZLWQHVVHGWKHVKRRWLQJ
&ODUNZDVWUDQVSRUWHGWR+HQQHSLQ&RXQW\0HGLFDO&HQWHU+LVFRQGLWLRQKDVQRWEHHQFRQILUPHGDWWKLV
WLPH+RZHYHUZLWQHVVHVWROG.$5(KHZDVOLIHOHVVDWWKHVFHQH
7ZR0LQQHDSROLVSROLFHRIILFHUVDUHFXUUHQWO\RQSDLGDGPLQLVWUDWLYHOHDYHZKLOHWKHLQYHVWLJDWLRQLV
RQJRLQJDFFRUGLQJWRDXWKRULWLHV
6SHDNLQJDWDSUHVVFRQIHUHQFH6XQGD\DIWHUQRRQ0D\RU%HWV\+RGJHVVDLGWKHUHZLOOEHDQLQGHSHQGHQW
LQYHVWLJDWLRQLQWRWKHLQFLGHQWE\WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
%&$WRLQYHVWLJDWHRIILFHULQYROYHGVKRRWLQJLQ0SOV.$5(
3ROLFH&KLHI+DUWHDXVDLGWKHGHSDUWPHQWKDVVSRNHQZLWKWKHIDPLO\RIWKHPDQZKRZDVVKRWDQGKDV
UHDFKHGRXWWRPDQ\FRPPXQLW\OHDGHUV
,ZDQWWRDFNQRZOHGJHWKDWWKLVLVDYHU\GLIILFXOWVLWXDWLRQIRUHYHU\RQHLQYROYHG)RUPHPEHUVRIRXU
FRPPXQLW\PHPEHUVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWDQGWKHLUIDPLOLHVDQGIRUWKHSHRSOHWKDWDUH
VWDQGLQJKHUHEHVLGHPH+DUWHDXVDLG
&ODUN VFRQGLWLRQLVXQFOHDU6XQGD\QLJKW+DUWHDXDQG+RGJHVVDLGWKH\ODVWKHDUGKHZDVEHLQJWUHDWHGDW
+&0&+RZHYHUWKH1$$&3DQGPXOWLSOHIDPLO\PHPEHUVFODLP&ODUNZDVNLOOHG
$XWKRULWLHVDUHDVNLQJDQ\RQHZLWKLQIRUPDWLRQDERXWWKHLQFLGHQWWRFRQWDFWWKH%&$DW
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHGQHHGVWKDWDQG
GHVHUYHVWKDW+DUWHDXVDLG
%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVWPDUFK6XQGD\DIWHUQRRQ7KH\VWDUWHGDW-DPHVDQG
3O\PRXWK$YHQXHVZKHUHWKHVKRRWLQJRFFXUUHGDQGPDUFKHGWRWKH)RXUWK3ROLFH3UHFLQFW
$QRWKHUSURWHVWZLOOWDNHSODFHDWWKH)RXUWK3ROLFH3UHFLQFWDWSP0RQGD\
0RQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPEODFNOLYHVPDWWHUZDQWVYLGHRRIPDQVVKRRWLQJE\PLQQHDSROLVSROLFH
UHOHDVHG
ZLWKYLGHR
0LQQHDSROLVRIILFLDOVKDYHUHTXHVWHGDIHGHUDOLQYHVWLJDWLRQLQWR6XQGD\¶VRIILFHULQYROYHGVKRRWLQJWKDW
FULWLFDOO\LQMXUHGDPDQRQWKHFLW\¶V1RUWK6LGHDQGUHLJQLWHGWKHGHEDWHDERXWUDFHDQGSROLFHXVHRIIRUFH
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDXVDLG0RQGD\WKDWDIHGHUDOLQYHVWLJDWLRQZRXOGEH
FRPSOHWHGDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
7KHPRYHIROORZHGDGD\RISURWHVWVDWWKH3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFWKHDGTXDUWHUVDQGRQWKH
EORFNRI3O\PRXWK$Y1ZKHUH\HDUROG-DPDU&ODUNZDVVKRWHDUO\6XQGD\
%\SP0RQGD\DERXWSURWHVWHUVKDGPRYHGDFURVV,QWHUVWDWHVRXWKRI%URDGZD\ZKHUHWKH\
OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUVEHIRUH6WDWH3DWURORIILFHUVPRYHGLQDQG
DUUHVWHGDGXOWVDQGHLJKWMXYHQLOHVVDLG/W7LIIDQL6FKZHLJDUWRIWKH6WDWH3DWURO2IILFHUVDQGWURRSHUV
OHGWKHFXIIHGSURWHVWHUVRQHE\RQHWRZDLWLQJ0HWUR7UDQVLWEXVHV
7KRVHDUUHVWHGOLNHO\ZLOOEHFLWHGIRUXQODZIXODVVHPEO\DQGEHLQJSHGHVWULDQVRQWKHIUHHZD\ZKLFKDUH
PLVGHPHDQRUVVKHVDLG
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVFRXOGEHVHHQNQHHOLQJRQWKHURDGKDQGVXSDQG
ZLOOLQJWREHWKHILUVWWREHDUUHVWHG
%/0DFWLYLVWVZDQWPRUHDQVZHUVLQSROLFHVKRRWLQJRIVXVSHFWLQ0LQQHDSROLVHDUO\6XQGD\PRUQLQJ
7KH)%,DQGWKH86'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZHUHFDOOHGLQWRWKHLQYHVWLJDWLRQOHVV
WKDQWZRGD\VDIWHU&ODUNZDVVKRWE\RIILFHUVUHVSRQGLQJWRDGLVWXUEDQFHFDOODFURVVWKHVWUHHWIURPWKH
(ONV/RGJHDSRSXODUQHLJKERUKRRGKDQJRXWOHVVWKDQWZREORFNVIURPWKHSUHFLQFWVWDWLRQ
7KHGHFLVLRQWRLQYLWHDIHGHUDOSUREHGLIIHUHGIURPRWKHUKLJKSURILOHRIILFHULQYROYHGVKRRWLQJVDFURVVWKH
FRXQWU\WKDWIHVWHUHGVRPHWLPHVIRUZHHNVEHIRUHRXWVLGHDJHQFLHVZHUHFDOOHGLQ
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,QDOHWWHUWR-XVWLFH'HSDUWPHQWRIILFLDOV+RGJHVZURWHWKDWVKHDQG+DUWHDXKDYH³XWPRVWIDLWK´LQWKH
VWDWHLQYHVWLJDWLRQEXWWKDWWKH\EHOLHYHDIHGHUDOSUREHZLOODVVLVW³WKHLQWHUHVWVRIWUDQVSDUHQF\DQG
FRPPXQLW\FRQILGHQFH´
3URWHVWHUVZLWK%ODFN/LYHV0DWWHUKDGFLWHGDIHGHUDOLQYHVWLJDWLRQDVRQHLWHPRQDEURDGHUOLVWRI
GHPDQGV7KHJURXSDOVRKDVFDOOHGIRUWKHFLW\WRUHOHDVHDQ\YLGHRIRRWDJHLWPD\KDYHRIWKHVKRRWLQJ
DQGWRLPPHGLDWHO\ILUHWKHRIILFHUVLQYROYHGLQWKHLQFLGHQW
3URWHVWHUVVHHNDQVZHUV
$FURZGRIDERXWSHRSOHZKRJDWKHUHGRXWVLGHWKH)RXUWK3UHFLQFWODWH0RQGD\DIWHUQRRQDSSODXGHG
ZKHQRUJDQL]HUVDQQRXQFHGWKHIHGHUDOLQYHVWLJDWLRQ&LW\RIILFLDOVKDYHFDXWLRQHGWKDWLWPD\WDNHWLPH
DQRUJDQL]HUWROGWKHFURZGWKURXJKDEXOOKRUQDGGLQJ³%XWZHFDQ¶WOHWWKHPEXU\LW«:HZDQWWRVHH
WKHIRRWDJH:HQHHGMXVWLFHIRU-DPDU¶VIDPLO\:HQHHGMXVWLFHIRUWKLVFRPPXQLW\´
2UJDQL]HUVDVNLQJSURWHVWHUVQRWWRWDONWRPHPEHUVRIWKHPDLQVWUHDPPHGLDOHGFKDQWVDQGULOHGXSD
VKLYHULQJFURZG³%ODFN/LYHV0DWWHU´³,IZHGRQ¶WJHWLWVKXWLWGRZQ´³6KRZPHZKDWGHPRFUDF\
ORRNVOLNH7KLVLVZKDWGHPRFUDF\ORRNVOLNH´
%XWEHIRUHWKHEXOOKRUQVFDPHRXWDSHDFHIXOFURZGJUHZDQGVSLOOHGRXWRQWR3O\PRXWK$YHQXH1
ZKLFKZDVEORFNHGRIIE\RUJDQL]HUV
3URWHVWHUVVKXWGRZQWKHQRUWKERXQGODQHVRI,QWHUVWDWHVRXWKRI%URDGZD\RQ0RQGD\QLJKWZKHUH
WKH\OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUV
3URWHVWHUVVKXWGRZQWKHQRUWKERXQGODQHVRI,QWHUVWDWHVRXWKRI%URDGZD\RQ0RQGD\QLJKWZKHUHWKH\
OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUV
³:HMXVWZDQWVRPHDQVZHUV´VDLG'UDSHU/DUNLQV³7KHIHGHUDOLQYHVWLJDWLRQPLJKWJHWDQVZHUV%XWZH
ZDQWWKHFRUUHFWDQVZHUV´
+HDQGRWKHUVVDLGWKH\KRSHYLGHRRIWKHLQFLGHQWZLOOFOHDUXSGLVFUHSDQFLHVEHWZHHQWKHDFFRXQWVRI
VRPHZLWQHVVHVDQGSROLFHRIILFHUV
3URWHVWHUVKDYHDOOHJHGWKDW&ODUNZKRLVEODFNZDVXQDUPHGDQGKDQGFXIIHGZKHQKHZDVVKRW3ROLFH
KDYHVDLGKHZDVQRWKDQGFXIIHGDQGWKDW&ODUNZDVVKRWGXULQJDVWUXJJOHIROORZLQJDQDOOHJHGGRPHVWLF
DVVDXOW7KH\VDLG&ODUNZDVLQWHUIHULQJZLWKHPHUJHQF\UHVSRQGHUVZKRZHUHWUHDWLQJKLVJLUOIULHQG
&ODUN¶VUHFRUGVKRZVKHKDVSUHYLRXVFRQYLFWLRQVIRUDUPHGUREEHU\DQGGRPHVWLFDEXVH
3DUDOOHOLQYHVWLJDWLRQV
,QDQHZVFRQIHUHQFH0RQGD\DIWHUQRRQDW&LW\+DOO+DUWHDXGHFOLQHGWRDQVZHUTXHVWLRQVDERXWWKH
H[LVWHQFHRIYLGHRVKRZLQJWKHVKRRWLQJRWKHUWKDQWRQRWHWKDWWKHRIILFHUVZHUHQRWZHDULQJERG\
FDPHUDV6KHZRXOGQRWVD\ZKHWKHUWKHUHZDVGDVKERDUGFDPYLGHR6KHDOVRGHIHUUHGDTXHVWLRQDERXW
WKHUDQJHDWZKLFK&ODUNZDVVKRWFLWLQJWKHLQYHVWLJDWLRQ3ROLFHVDLGWKH\ZLOOLQYHVWLJDWHVXUYHLOODQFH
YLGHRIURPWKH(ONV/RGJH
2IILFLDOVGLGQRWQDPHWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJEXW5DPRQD'RKPDQFRPPLVVLRQHURIWKH
0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHQDPHVZRXOGEHUHOHDVHGIROORZLQJPHHWLQJVZLWKWKRVH
RIILFHUVWKDWKDGEHHQ³WHQWDWLYHO\VFKHGXOHG´
+RGJHVVDLGDWWKHQHZVFRQIHUHQFHWKDWWKHIHGHUDOLQYHVWLJDWLRQZRXOGUXQSDUDOOHOWRDVHSDUDWH
LQYHVWLJDWLRQE\WKH%&$ZKLFKKDQGOHVWKHEXONRIVXFKLQYHVWLJDWLRQVLQWKHVWDWH7KHDJHQF\ZLOOORRN
LQWRZKHWKHUWZRRIILFHUVYLRODWHGGHSDUWPHQWSROLF\LQWKHVKRRWLQJRI&ODUNZKRUHPDLQHGLQFULWLFDO
FRQGLWLRQDWDKRVSLWDO0RQGD\HYHQLQJ
%ODFN/LYHV0DWWHUSURWHVWHUVZHUHVXUURXQGHGDQGDUUHVWHGE\SROLFHRQ,LQ1RUWK0LQQHDSROLVRQ
0RQGD\QLJKW
%ODFN/LYHV0DWWHUSURWHVWHUVZHUHVXUURXQGHGDQGDUUHVWHGE\SROLFHRQ,LQ1RUWK0LQQHDSROLVRQ
0RQGD\QLJKW
7KHWZRLQYROYHGRIILFHUVZHUHSXWRQDGPLQLVWUDWLYHOHDYHDFFRUGLQJWRGHSDUWPHQWSROLF\DIWHU
XQGHUJRLQJGUXJWHVWLQJDQGYLVLWLQJDSROLFHSV\FKRORJLVW
*RY0DUN'D\WRQDQG5HS.HLWK(OOLVRQLVVXHGVWDWHPHQWV0RQGD\DIWHUQRRQLQVXSSRUWRIWKHFLW\¶V
UHTXHVWIRUIHGHUDODVVLVWDQFH
³:KLOH,KDYHFRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQEULQJLQJWREHDU
DOODYDLODEOHUHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV´'D\WRQVDLG
'RKPDQVDLGWKHOHQJWKRIWLPHIRULQYHVWLJDWLRQVE\WKH%&$FDQYDU\VRPHWLPHVWDNLQJWZRWRIRXU
PRQWKV
+DUWHDXDQG+RGJHVDOVRUHFRJQL]HGWKHZRUNRISROLFHRIILFHUVHVSHFLDOO\WKRVHZKRKDYHEHHQZRUNLQJ
LQWKH)RXUWK3UHFLQFW
3ROLFHXQLRQERVV/W%RE.UROOVDLGWKDWKHKDGVSRNHQEULHIO\ZLWKWKHWZRRIILFHUVDQGFDXWLRQHGDJDLQVW
UXVKLQJWRMXGJPHQWZLWKRXWILUVWNQRZLQJDOOWKHIDFWV+HDGGHGWKDWDOORZLQJDXWKRULWLHVWR³FKHUU\SLFN´
ZKLFKLQFLGHQWVWRLQYHVWLJDWHVHWVD³GDQJHURXVSUHFHGHQW´+HDOVRTXHVWLRQHGWKHWLPLQJRIWKHGHFLVLRQ
³,GHDOO\«LQDQ\W\SHRIFULWLFDOLQFLGHQWRUPXUGHUVFHQH\RXZDQWWRJHWWKHUHLPPHGLDWHO\WREHJLQWKH
LQYHVWLJDWLRQ´.UROOVDLG³$QGQRZZH¶UHWDONLQJDERXWRQ0RQGD\EULQJLQJLQVRPHRQHHOVH7KH\¶UH
ZD\EHKLQGZKHUHWKH\VKRXOGEH´
7KH%&$¶VILQGLQJVZLOOEHWXUQHGRYHUWRWKH+HQQHSLQ&RXQW\DWWRUQH\¶VRIILFHZKLFKZLOOGHFLGH
ZKHWKHUWRLPSDQHODSHUVRQJUDQGMXU\DQGSRWHQWLDOO\FKDUJHWKHRIILFHUV
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3URWHVWHUVVWRRGRQ,QRUWKRI3O\PRXWK$YHQXHVKXWWLQJLWGRZQ0RQGD\QLJKWLQ0LQQHDSROLV
3URWHVWHUVVWRRGRQ,QRUWKRI3O\PRXWK$YHQXHVKXWWLQJLWGRZQ0RQGD\QLJKWLQ0LQQHDSROLV
&RXQFLOVXSSRUW
6RPH&LW\&RXQFLOPHPEHUVVDLGWKDWWKH\XQGHUVWDQGWKHLQWHUHVWLQDVSHHG\UHOHDVHRILQIRUPDWLRQEXW
WKDWWKH\DOVREHOLHYHLW¶VLPSRUWDQWWRVRUWRXWWKHIDFWVDQGIROORZDQHVWDEOLVKHGSURFHVV
&RXQFLO0HPEHU%ORQJ<DQJZKRUHSUHVHQWVSDUWRIWKH1RUWK6LGHDQGRYHUVHHVWKHFRXQFLO¶V3XEOLF
6DIHW\&RPPLWWHHVDLGKHVXSSRUWVDIHGHUDOLQYHVWLJDWLRQ+HVDLGWKHSDFHRIWKHSURFHVVVRIDULVLQOLQH
ZLWKWKRVHRIRWKHURIILFHULQYROYHGLQFLGHQWV
³,QP\YLHZ\RXKDYHWRWUXVWRXUSURFHVV´<DQJVDLG
$VZLWKPRVWSROLFHIRUFHV0LQQHDSROLVRIILFHUVDUHDXWKRUL]HGWRXVHGHDGO\IRUFHZKHQWKH\EHOLHYHWKHLU
OLYHVDUHLQGDQJHURULIDVXVSHFWLVOLNHO\WRFRPPLWDYLROHQWFULPH
'RQ6DPXHOVD0LQQHDSROLVVFKRROERDUGPHPEHUDQGIRUPHU&LW\&RXQFLOPHPEHUVDLGKHWDONHGZLWK
IDPLO\PHPEHUVDQGRWKHUVZKRZHUHFRQILGHQWWKDWWKHFLW\KDVYLGHRWKDWZLOOSDLQWDFOHDUSLFWXUHRIWKH
LQFLGHQW6DPXHOVVDLGWKDWUHOHDVLQJWKHYLGHRDVVRRQDVSRVVLEOHZRXOGEH³DJRRGWKLQJ´EXWWKDWKH
GRHVQ¶WEHOLHYHWKHFLW\FDQLPPHGLDWHO\ILUHDQRIILFHUZLWKRXWFRPSOHWLQJDPRUHGHWDLOHGLQYHVWLJDWLRQ
&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQVDLGWKDWVKH¶VIROORZLQJWKHVLWXDWLRQFORVHO\DQGWKDWVKHEHOLHYHV
RIILFLDOVDUHIROORZLQJWKHSURSHUSURFHVVIRULQYHVWLJDWLQJWKHVKRRWLQJ%XWVKHVDLGVKH¶VFRQFHUQHGDERXW
WKHRQJRLQJGHPRQVWUDWLRQ¶VLPSDFWRQPDQ\RIKHUQRUWK0LQQHDSROLVFRQVWLWXHQWVHVSHFLDOO\WKRVHZKR
PD\EHEORFNHGIURPJHWWLQJWRSUHFLQFWKHDGTXDUWHUVIRUSROLFHUHSRUWVRURWKHUVHUYLFHV
-RKQVRQSRLQWHGWRDQHPDLOVKH¶GUHFHLYHGIURPRQHUHVLGHQWZKR³SXWRQUHFRUGWKDWWKHUHDUHDORWRI
SHRSOHVLWWLQJLQWKHLUKRPHVQRWZDQWLQJWRFRQWULEXWHWRWKHFKDRVWKDWDUHUHVSHFWIXORIWKHZRUNWKH
SROLFHGRLQ0LQQHDSROLVDQGNQRZWKH\KDYHDWRXJKMRE´
(DUOLHU0RQGD\&ODUN¶VIDWKHU-DPHV+LOOWROGUHSRUWHUVWKDW³P\VRQZDVQ¶WDEDGNLG«7KHSROLFH
GRQ¶WFDUHWKHPD\RUGRQ¶WFDUHWKHSROLFH>FKLHI@GRQ¶WFDUHEHFDXVHWKH\¶UHJRLQJWRFRYHUXSIRUHDFK
RWKHU0\VRQ¶VJRWWRJHWDVWDQGVRPHZKHUHDQG,¶PKHUHWRJLYHKLPDVWDQG´
+LOOVDLGKLVVRQ¶V³EUDLQLVGHDG:HDUHMXVWZDLWLQJWRSXOOWKHSOXJ´
6WDIIZULWHUV$OHMDQGUD0DWRV0DU\/\QQ6PLWKDQG3DXO:DOVKFRQWULEXWHGWRWKLVUHSRUW
KWWSZZZVWDUWULEXQHFRPWKHODWHVWJURXSVHHNVRIILFHUVLGLQPLQQHDSROLVVKRRWLQJ
0,11($32/,6²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
EODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWVSDUNHGSURWHVWV DOOWLPHVORFDO 
DP
$QDFWLYLVWJURXSLVFDOOLQJRQSROLFHLQ0LQQHDSROLVWRLGHQWLI\WKHRIILFHULQYROYHGLQWKHVKRRWLQJRID
EODFNPDQRYHUWKHZHHNHQG
%ODFN/LYHV0DWWHUVD\V\HDUROG-DPDU&ODUNZDVVKRWDIWHUSROLFHUHVSRQGHGWRDUHSRUWHGDVVDXOWLQ
QRUWK0LQQHDSROLVHDUO\6XQGD\3ROLFHKDYHVDLGWKHPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVZKRZHUH
WU\LQJWRKHOSWKHDVVDXOWYLFWLPDQGZDVVKRWGXULQJDVWUXJJOH
$WDQHZVFRQIHUHQFH0RQGD\RXWVLGHWKHFLW\ VWK3UHFLQFW$GMD*LOGHUVOHHYHDQG.DQGDFH0RQWJRPHU\
RI%ODFN/LYHV0DWWHUVDLG&ODUNZDVKDQGFXIIHGDQGQRWUHVLVWLQJZKHQKHZDVVKRW7KHJURXSLVXUJLQJ
0D\RU%HWV\+RGJHVWRHQVXUHDQ\YLGHRIRRWDJHLVUHOHDVHG
3ROLFHDQGFLW\OHDGHUVVD\PLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ7KHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ
BBB
7KLVLWHPKDVEHHQFRUUHFWHGWRVKRZWKDW&ODUNLVQRW\HDUVROG
BBB
DP
3URWHVWVRYHUWKHVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUDUHMXVWWKHODWHVWH[SUHVVLRQRI
WHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QDSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQ
SROLFHVHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV$VSHFLDOFLYLOLDQUHYLHZDXWKRULW\ZDVIRUPHGDIWHUWKHGHDWKRIDQHOGHUO\
EODFNFRXSOHGXULQJDERWFKHGGUXJUDLGGHFDGHVDJR
7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQWSURJUDPWRUHEXLOGWUXVWEHWZHHQ
SROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
BB
DP
$KDQGIXORIGHPRQVWUDWRUVUHPDLQFDPSHGRXWVLGHD0LQQHDSROLVSUHFLQFWVWDWLRQDVWKHLQYHVWLJDWLRQ
FRQWLQXHVLQWRWKHVKRRWLQJE\DSROLFHRIILFHURIDEODFNPDQVXVSHFWHGLQDQDVVDXOW
7KHQXPEHURISURWHVWHUVGZLQGOHGRYHUQLJKWLQWR0RQGD\DVUDLQDQGZLQG\FRQGLWLRQVPRYHGLQ$
EDQQHUWKDWUHDGV%ODFN/LYHV0DWWHUKDVEHHQHUHFWHGDWWKHVLWH
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$PDQVXVSHFWHGLQDQDVVDXOWZDVVKRWE\SROLFHDERXWDP6XQGD\$FFRXQWVIURPVRPHZLWQHVVHVWKDW
WKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWOHGWRRXWUDJHVSDUNHGSURWHVWVDQGSURPSWHGDFRPPXQLW\
IRUXPZLWKWKHPD\RUDQGSROLFHFKLHI3ROLFHVDLGWKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRW
KDQGFXIIHG
$QLQYHVWLJDWLRQKDVEHHQWXUQHGRYHUWRDVWDWHDJHQF\
KWWSZZZVWDUWULEXQHFRPDUUHVWHGLQPLQQHVRWDGXULQJQGGD\RIVKRRWLQJSURWHVWV
0,11($32/,6²6WDWHLQYHVWLJDWRUVORRNLQJLQWRWKHIDWDOVKRRWLQJRIDEODFN0LQQHDSROLVPDQE\
SROLFHGXULQJDVFXIIOHKDYHVHYHUDOSDUWLDOYLGHRVRIWKHLQFLGHQWEXWZRQ WUHOHDVHWKHPDWWKLVWLPH
GHVSLWHGHPDQGVIURPSURWHVWHUVDQRIILFLDOVDLG7XHVGD\
-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJDQHDUO\PRUQLQJ
GLVSXWHWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLG7XHVGD\
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRWKDQGFXIIHG
EXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDV
UHVWUDLQHG+LVGHDWKVSDUNHGSURWHVWVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKKXQGUHGVRISHRSOHEORFNHG
WUDIILFRQDQLQWHUVWDWHKLJKZD\OHDGLQJWRDUUHVWV
7KH%&$LVLQYHVWLJDWLQJWKHFDVHDQGIHGHUDODJHQFLHVDJUHHG7XHVGD\QLJKWWR0D\RU%HWV\+RGJHV
UHTXHVWIRUDFLYLOULJKWVLQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKHSURWHVWHUV GHPDQGVEXWLQYHVWLJDWRUV
KDYHQ WPHWWZRRWKHUVWKHUHOHDVHRIDQ\YLGHRDQGWKHLGHQWLWLHVRIWKHRIILFHUVLQYROYHG
7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKH%&$ VSUREH,QD
VWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
3ROLFHVDLGWKHLQFLGHQWEHJDQZKHQWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\
IROORZLQJDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKH
YLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDW
OHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGDWDQHZVFRQIHUHQFH7XHVGD\WKDWLQYHVWLJDWRUVKDYHYLGHRIURP
VHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJ
FDPHUDVDQGFLWL]HQV FHOOSKRQHV
%XWKHVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
$XWKRULWLHVKDYHVDLGWKHRIILFHUVLQYROYHGZHUHQ WZHDULQJERG\FDPHUDV(YDQVVDLGWKHUHLVQRSROLFH
GDVKFDPYLGHRRIWKHVKRRWLQJ+HGHFOLQHGWRUHOHDVHDQ\LGHQWLI\LQJLQIRUPDWLRQDERXWWKHRIILFHUV
LQFOXGLQJWKHLUUDFHSHQGLQJLQWHUYLHZVZLWKWKHP
:KHQDVNHGLIWKHYLGHRVKRZVZKHWKHU&ODUNZDVKDQGFXIIHG'HSDUWPHQWRI3XEOLF6DIHW\VSRNHVPDQ
%UXFH*RUGRQUHLWHUDWHGWKDWWKHYLGHRFDSWXUHVDSRUWLRQRIWKHLQFLGHQWEXWQRWHYHU\WKLQJDQGVDLG
RIILFLDOVFDQ WGLVFXVVVSHFLILFVEHFDXVHLWFRXOGSRWHQWLDOO\WDLQWZLWQHVVVWDWHPHQWV
(YDQVVDLGDWWKHQHZVFRQIHUHQFHWKDWWKHUHZHUHKDQGFXIIVDWWKHVFHQHDQGDXWKRULWLHVZHUHVWLOO
LQYHVWLJDWLQJ
:H UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQKHVDLG
(YDQVDOVRFRQILUPHGWKDW&ODUNZDVXQDUPHG3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$
LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXWWKDWWKH&ODUNFDVHKDVEHHQJLYHQWRSSULRULW\
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDG&ODUN VIDWKHUSUHYLRXVO\WROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOHJXQVKRWZRXQG
RYHUKLVOHIWH\H
&ODUN VEURWKHU-DPLQH5RELQVRQRI5RFKHVWHUWROGWKH$3HDUOLHU7XHVGD\WKDWIDPLO\PHPEHUVKDG
JRQHWRWKHKRVSLWDO0RQGD\HYHQLQJWRWDNH&ODUNRIIOLIHVXSSRUW+HVDLGKHGLGQ WJREHFDXVHKHGLGQ W
ZDQWWRVHHKLVEURWKHULQDKRVSLWDOEHG
,ZDQWWKHRIILFHUWREHDUUHVWHGSURVHFXWHGDQGSXWLQMDLOIRUHWHUQLW\/LIHZLWKRXWSDUROHVDLG
5RELQVRQ
,QVHHNLQJWKHFLYLOULJKWVLQYHVWLJDWLRQRQ0RQGD\+RGJHVVDLGVKHZDVFRQFHUQHGDERXWWUDQVSDUHQF\
DQGFRPPXQLW\FRQILGHQFH6KHH[SUHVVHGIDLWKLQWKHVWDWHLQYHVWLJDWLRQEXWVDLGWKHFLW\QHHGVDOOWKH
WRROVZHKDYHDYDLODEOHWRXV
3URWHVWHUVKDYHVHWXSWHQWVDURXQGWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGDQGVDLGWKH\
ZRQ WOHDYHXQWLODXWKRULWLHVUHOHDVHWKHYLGHRDQGRIILFHUV LGHQWLWLHV
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
$XWKRULWLHVODWH0RQGD\QLJKWUHRSHQHGZHVWERXQG,QWHUVWDWHLQ0LQQHDSROLVDIWHUDUUHVWLQJIRXUGR]HQ
PDUFKHUVZKRKDGZDONHGRQWRWKHIUHHZD\ZKLOHSURWHVWLQJDZHHNHQGSROLFHVKRRWLQJ
$FFRUGLQJWRWKH0LQQHVRWD'HSDUWPHQWRI7UDQVSRUWDWLRQWKHIUHHZD\UHRSHQHGDWDERXWSPDIWHU
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EHLQJFORVHGIRUDERXWWKUHHKRXUVDW,QWHUVWDWHQHDUGRZQWRZQ0LQQHDSROLV
$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWUROSHRSOH DGXOWVDQGHLJKWMXYHQLOHV ZHUHDUUHVWHGLQWKHDUHD
EHWZHHQ%URDGZD\DQG3O\PRXWKDYHQXHVDQGWDNHQWR+HQQHSLQ&RXQW\MDLOIDFLOLWLHVIRUSURFHVVLQJ
7KH,VKXWGRZQLQYROYLQJDFRXSOHKXQGUHGPDUFKHUVEHJDQDWDSSUR[LPDWHO\SP%\SPWKH
6WDWH3DWUROVDLGWKDWSURWHVWHUVZHUHEHLQJDUUHVWHGDIWHUEHLQJRUGHUHGIRXUWLPHVWROHDYHWKHIUHHZD\
$WRWDORIODZHQIRUFHPHQWDJHQFLHVDVVLVWHGWKH6WDWH3DWUROLQFOXGLQJWKH6W3DXO3ROLFH'HSDUWPHQW
ZKLFKVHQWRIILFHUVWRWKHVFHQH
(DUOLHULQWKHGD\0LQQHDSROLV0D\RU%HWV\+RGJHVDVNHGIRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKH
HDUO\6XQGD\VKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKH1RUWK0LQQHDSROLVVKRRWLQJZKLFKKDVDQJHUHGVRPH
FRPPXQLW\PHPEHUVDIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHGWKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
7KHPDQLGHQWLILHGE\UHODWLYHVDV\HDUROG-DPDU&ODUNZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQG
KLVIDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQG0RQGD\DWWKH1RUWK0LQQHDSROLVSROLFHSUHFLQFWQHDUWKHVLWHRI
WKHVKRRWLQJLQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBPLQQHDSROLVSROLFHVKRRWLQJSURWHVWHUVVWD\RXWVLGH
SUHFLQFWRYHUQLJKW
0,11($32/,6 $3 ²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHU
RIDEODFNPDQVXVSHFWHGLQDQDVVDXOW7KHVKRRWLQJKDVVSDUNHGSURWHVWV DOOWLPHVORFDO 
SP
$XWKRULWLHVVD\DEODFNPDQVKRWE\0LQQHDSROLVSROLFHGXULQJDQDSSDUHQWVFXIIOHKDVGLHG
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVLQYHVWLJDWLQJWKHVKRRWLQJVDLG7XHVGD\WKDW
\HDUROG-DPDU2QHDO&ODUNGLHG0RQGD\HYHQLQJ&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHU
WKHVKRRWLQJHDUO\6XQGD\PRUQLQJ
7KHVKRRWLQJKDVVSDUNHGSURWHVWVLQ0LQQHDSROLVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKPRUHWKDQ
ZHUHDUUHVWHGDIWHUWKHEORFNHGDQLQWHUVWDWHKLJKZD\6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDV
KDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYHGLVSXWHG
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
²²²
DP
*RY0DUN'D\WRQVD\VKH VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWRWKH
KRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
²²²
DP
$QRUJDQL]HURISURWHVWVRYHUWKH0LQQHDSROLVSROLFHVKRRWLQJRIDVXVSHFWZKRVRPHEHOLHYHZDV
KDQGFXIIHGDWWKHWLPHVD\VDOORIWKHGHPRQVWUDWRUVDUUHVWHGIRUEORFNLQJWUDIILFRQDEXV\KLJKZD\KDYH
EHHQUHOHDVHG
0RUHWKDQSHRSOHZHUHDUUHVWHG0RQGD\QLJKWIRULJQRULQJRUGHUVWROHDYH,QWHUVWDWH%ODFN/LYHV
0DWWHUVSRNHVZRPDQ/HQD*DUGQHUVDLG7XHVGD\WKDWHYHU\RQHZDVERRNHGDQGUHOHDVHG
+XQGUHGVRISHRSOHSURWHVWLQJDSROLFHRIILFHU VVKRRWLQJRI-DPDU&ODUNRQ6XQGD\EORFNHGWKHLQWHUVWDWH
DQGVKXWGRZQWKHQRUWKERXQGODQHVIRUDERXWWZRDQGDKDOIKRXUV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRWKDQGFXIIHG
²²²
DP
$VPDOOHQFDPSPHQWRISURWHVWHUVRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWLVTXLHWIROORZLQJD
GHPRQVWUDWLRQWKDWOHGWRPRUHWKDQDUUHVWV
+XQGUHGVRISHRSOHSURWHVWLQJWKHVKRRWLQJ6XQGD\RI\HDUROG-DPDU&ODUNE\DSROLFHRIILFHUQHDUWKH
SUHFLQFWFURVVHGRQWR,QWHUVWDWH0RQGD\QLJKWEULQJLQJWUDIILFWRDKDOW
$KDQGIXORISURWHVWHUVUHPDLQ7XHVGD\6XSSRUWHUVKDYHEHHQGURSSLQJRIIIRRGDQGGULQNV
$VPDOOERQILUHLVEXUQLQJGHVSLWHDSHUVLVWHQWUDLQ$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFH
VWDWLRQ VRZQVLJQDQGDQXSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\
SROLFH
3URWHVWVVSUXQJXSDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHG&ODUNDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
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KWWSZZZWZLQFLWLHVFRPDSFRQWHQWFLB
0,11($32/,6 $3 ²7KHPD\RURI0LQQHDSROLVRQ0RQGD\DVNHGIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWRWKHZHHNHQGVKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
0D\RU%HWV\+RGJHVVDLGVKHZURWHWRWKH&LYLO5LJKWV'LYLVLRQRIWKH'HSDUWPHQWRI-XVWLFHDQGWRWKH
86DWWRUQH\IRU0LQQHVRWDVHHNLQJWKHLQYHVWLJDWLRQLQWKHLQWHUHVWRIWUDQVSDUHQF\DQGFRPPXQLW\
FRQILGHQFH7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVDOUHDG\FRQGXFWLQJDFULPLQDOLQYHVWLJDWLRQ
EXW+RGJHVVDLGWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
3URWHVWRUVKXQJDEDQQHURYHUWKHIURQWHQWUDQFHWRWKHWK3UHFLQFW6WDWLRQZKLOHVHYHUDOKXQNHUHGGRZQLQ
WKHHQWU\ZD\6XQGD\1RYLQ
3URWHVWRUVKXQJDEDQQHURYHUWKHIURQWHQWUDQFHWRWKHWK3UHFLQFW6WDWLRQZKLOHVHYHUDOKXQNHUHGGRZQLQ
WKHHQWU\ZD\6XQGD\1RYLQ0LQQHDSROLVDIWHUDPDQZDVVKRWE\0LQQHDSROLVSROLFHHDUO\
6XQGD\PRUQLQJ -HII:KHHOHU6WDU7ULEXQHYLD$3  -HII:KHHOHU$3
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLULQLWLDOLQIRUPDWLRQVKRZHG
WKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG+HZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQGKLV
IDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQGDQRYHUQLJKWHQFDPSPHQWDWWKHQRUWK0LQQHDSROLVSROLFH
SUHFLQFWQHDUWKHVLWHRIWKHVKRRWLQJ&RPPXQLW\PHPEHUVDQGDFWLYLVWVFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ
DVZHOODVIRUDXWKRULWLHVWRUHOHDVHYLGHRRIWKHLQFLGHQWDQGWKHRIILFHU VLGHQWLW\
3URWHVWVFRQWLQXHG0RQGD\ZLWKDIHZKXQGUHGSHRSOHJDWKHULQJDWDQHYHQLQJUDOO\RXWVLGHWKHVDPH
SUHFLQFWEHDWLQJDGUXPDQGFKDQWLQJIRUMXVWLFH$WOHDVWHLJKWWHQWVZHUHVHWXSRXWVLGHDQGDKDQGIXORI
SURWHVWHUVZHUHVLWWLQJEHKLQGJODVVGRRUVLQWKHIR\HULQFOXGLQJRQHZKRZDVNQLWWLQJ
:H UHVWLOOQRWPRYLQJXQWLOZHJHWWKDWIRRWDJHVDLG0LFKDHO0F'RZHOODPHPEHURI%ODFN/LYHV
0DWWHU
/DWHUKXQGUHGVRIGHPRQVWUDWRUVEORFNHG,QWHUVWDWHVKXWWLQJGRZQWKHQRUWKERXQGODQHVIRUDERXWWZR
DQGDKDOIKRXUV6WDWH3DWURO/W7LIIDQL6FKZHLJDUWVDLGDGXOWVDQGMXYHQLOHVZKRUHIXVHGPXOWLSOH
RUGHUVWRGLVSHUVHZHUHDUUHVWHG
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW3ROLFH&KLHI-DQHH+DUWHDXVDLG
WKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVEXWGHFOLQHGWRVD\ZKHWKHUVTXDGFDURUVXUYHLOODQFHYLGHR
ZDVDYDLODEOHFLWLQJWKHRQJRLQJLQYHVWLJDWLRQ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3FDOOHGWKHFLYLOULJKWVUHTXHVWD
VWHSLQWKHULJKWGLUHFWLRQJLYHQWKDWZHGRQRWWUXVW0LQQHVRWDODZHQIRUFHPHQWRIILFLDOVWRKROG
WKHPVHOYHVDFFRXQWDEOH
3ROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\IROORZLQJDUHSRUWRIDQ
DVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG2IILFHUV
WULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
SROLFHVDLG
$XWKRULWLHVKDYHQRWUHOHDVHGWKHPDQ VQDPHEXWIDPLO\PHPEHUVLGHQWLILHGKLPDV-DPDU&ODUNDQG
VDLGKHZDVRQOLIHVXSSRUW+LVIDWKHU-DPHV+LOOWROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOH
JXQVKRWZRXQGRYHUKLVOHIWH\H
5DPRQD'RKPDQWKHFRPPLVVLRQHURIWKH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHRIILFHUV
LGHQWLWLHVZRXOGEHUHOHDVHGDIWHULQYHVWLJDWRUVLQWHUYLHZWKHP6KHGHFOLQHGWRVD\KRZORQJWKH
LQYHVWLJDWLRQFRXOGWDNH
+DUWHDXVDLGVKHZHOFRPHGDIHGHUDOLQYHVWLJDWLRQ
(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWVVKHVDLG
*RY0DUN'D\WRQDOVRLVVXHGDVWDWHPHQWVD\LQJKHVXSSRUWHGWKHUHTXHVWIRUDIHGHUDOSUREH
$XWKRULWLHVVDLGDZLQGRZDWWKHSUHFLQFWZDVEURNHQDPLGWKHSURWHVWVDQGWZRSROLFHYHKLFOHVZHUH
GDPDJHGLQFOXGLQJDPDUNHGVTXDGFDULQZKLFKDOOWKHZLQGRZVDQGDFDPHUDZHUHEURNHQDQGDQ
H[SOHWLYHZDVVFUDWFKHGLQWRWKHKRRG2QHSHUVRQZDVDUUHVWHGLQFRQQHFWLRQZLWKGDPDJHWRDQXQPDUNHG
SROLFHFDU
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQSROLFH
VHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
.*:LOVRQDSHDFHDFWLYLVWZKRUHWLUHGZHHNVDJRDIWHU\HDUVRIEXLOGLQJUHODWLRQVKLSVEHWZHHQWKH
FRPPXQLW\DQGWKHSROLFHGHSDUWPHQWVDLGKH VKXUWE\WKHUHDFWLRQKHLVVHHLQJDQGGLVDJUHHVZLWKWKH
SURWHVWV
,KDWHWKDWWKLVLVJRLQJRQULJKWQRZ0\KHDUWLVVRFUXVKHG,KDYHQRWVWRSSHGFU\LQJKHVDLGDGGLQJ
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WKDWVRPHSURWHVWHUVDUHORRNLQJIRUDQH[FXVHWREHDQJU\,WKLQNHYHU\WKLQJLVEHLQJJRQHDERXWLQWKH
ZURQJZD\3HDFHLVDOZD\VWKHZD\<RXFDQ WEULQJSHDFHZLWKDJJUHVVLRQ
²²²
)ROORZ$P\)RUOLWLRQ7ZLWWHUDWKWWSZZZWZLWWHUFRPDP\IRUOLWL)ROORZ.\OH3RWWHUDW
KWWSZZZWZLWWHUFRPNSRWWHUPQ
KWWSZZZFLW\SDJHVFRPQHZVEHWV\KRGJHVMDPDUFODUNVKRRWLQJVKRXOGEHLQYHVWLJDWHGE\
GHSDUWPHQWRIMXVWLFH
$V-DPDU&ODUNVLWVRQOLIHVXSSRUWDQG%ODFN/LYHV0DWWHUSURWHVWHUVFRQWLQXHWRKROGGRZQWKHIRXUWK
SUHFLQFWSROLFHGHSDUWPHQW0LQQHDSROLV0D\RU%HWV\+RGJHVDQQRXQFHG0RQGD\QLJKWWKDWVKHZLOOEH
VHHNLQJDIHGHUDOLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ
7KH\HDUROG&ODUNZDVVKRWE\SROLFHHDUO\6XQGD\PRUQLQJLQ1RUWK0LQQHDSROLV0DQ\H\HZLWQHVVHV
VD\KHZDVKDQGFXIIHGDWWKHWLPHKHZDVVKRWHLWKHUO\LQJIDFHGRZQRQWKHJURXQGRUWU\LQJWRDSSURDFK
KLVJLUOIULHQG3ROLFHVD\WKDWKHZDVDGRPHVWLFDVVDXOWVXVSHFWZKRLQWHUIHUHGZLWKILUVWUHVSRQGHUVDVWKH\
ZHUHWU\LQJWRWUHDWKLVDOOHJHGYLFWLPDQGWKDWKHZDVQRWKDQGFXIIHG
9LGHRRIWKHLQFLGHQWZDVOLNHO\UHFRUGHGDWWKH(ONV/RGJHDFURVVWKHVWUHHWIURPWKHVKRRWLQJEXWKDV
EHHQFRQILVFDWHGE\SROLFH%ODFN/LYHV0DWWHUSURWHVWHUVKDYHVLQFHHUHFWHGWHQWVDWWKHIRXUWKSUHFLQFW
YRZLQJWRRFFXS\WKHVWDWLRQXQWLOWKH(ONV/RGJHYLGHRLVUHOHDVHGWKHQDPHVRIWKHRIILFHUVLQYROYHGDUH
UHOHDVHGDQGWKHUHLVDQLQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQXQGHUZD\
6XQGD\QLJKWSURWHVWHUVLQWKHVWUHHWVRI1RUWK0LQQHDSROLVOHIWWZRFRSFDUVZLWKWKHLUZLQGRZVVPDVKHG
LQDQGWLUHVVODVKHG
+RGJHVZURWHWKH86'HSDUWPHQWRI-XVWLFHRQ7XHVGD\WRRSHQDFLYLOULJKWVLQYHVWLJDWLRQRQWRSRIWKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWLRQ,WLVWKHILUVWWLPHLQKHUWHUPDVPD\RUWKDWVKHKDV
DVNHGIRUFRQFXUUHQWVWDWHDQGIHGHUDOUHYLHZV
³,¶YHDVNHGIRUWKLVEHFDXVHZHQHHGDOOWKHWRROVDYDLODEOHWRXV´+RGJHVVDLG
7KH%&$ZLOOILUVWPHHWZLWKWKHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ±ERWKRIZKRPDUHRQ
DGPLQLVWUDWLYHOHDYH±EHIRUHUHOHDVLQJWKHLUQDPHV,WLVQRWFOHDUZKHQWKHVHPHHWLQJVZLOOWDNHSODFH
7KHUHLVDOVRQRWHOOLQJZKHQWKH(ON/RGJHYLGHRSOXVDQ\VTXDGRUDPEXODQFHYLGHRVPLJKWEHUHOHDVHG
7KH%&$KDVWKHIRRWDJHDQGLWVLQYHVWLJDWLRQVW\SLFDOO\WDNHPRQWKVVDLGFRPPLVVLRQHU0RQD
'RKPDQ
+RZHYHU&KLHI-DQHH+DUWHDXKLQWHGWKDWWKHGHSDUWPHQWPLJKWUHOHDVHYLGHRIRRWDJHEHIRUHWKH
FRQFOXVLRQRIWKH%&$LQYHVWLJDWLRQ
³7KLVLVQRWDSUHGHWHUPLQDWLRQDERXWDQ\RQH¶VDFWLRQVEXW,XQGHUVWDQGDQGVXSSRUWWKLVGHFLVLRQ´
+DUWHDXVDLGRIWKHPD\RU¶VUHTXHVWIRUDIHGHUDOUHYLHZ³7KLVLQFLGHQWKDVDFWXDOO\QRWRQO\HQKDQFHG
H[LVWLQJUHODWLRQVKLSVZLWKGR]HQVRIFRPPXQLW\OHDGHUVWKDW,¶YHPHWZLWKEXW,¶YHDOVRPHWZLWKDQG
OHDUQHGRIQHZUHODWLRQVKLSV7KLVLQFLGHQWVKRXOGQRWDQGZLOOQRWGHILQHXV´
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVRIILFLDOVFDOOIRUIHGHUDOLQYHVWLJDWLRQLQMDPDU
FODUNVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²0D\RU%HWV\+RGJHVDORQJZLWKPHPEHUVRI0LQQHDSROLV&LW\&RXQFLOVD\
FDOOLQJIRUDIHGHUDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUNLVQHFHVVDU\IRUWUDQVSDUHQF\DQG
FRPPXQLW\FRQILGHQFH
0D\RU+RGJHVVD\VVKHDQG0LQQHDSROLV3ROLFH&KLHI-DQpH+DUWHDXKDYHWKHXWPRVWFRQILGHQFHLQWKH
FRPSHWHQFHDQGLQGHSHQGHQFHRIWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
%RWKVD\WKHFLW\VKRXOGXVHHYHU\UHVRXUFHDYDLODEOHWRJHWDOOWKHIDFWVDQGWUXWKVFRQQHFWHGWRWKLVRIILFHU
LQYROYHGVKRRWLQJ7KDW¶VZK\0D\RU+RGJHVVDLGDFLYLOULJKWVLQYHVWLJDWLRQE\WKH86DWWRUQH\¶VRIILFH
²LQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ²ZLOOHQVXUHWKHLQYHVWLJDWLYHSURFHVVJRHVZHOOIRUHYHU\RQH
2IILFLDOVDUHDVNLQJIRUSDWLHQFHZKLOHWKHLQYHVWLJDWLRQPRYHVIRUZDUG
³7KHVHLQYHVWLJDWLRQVWDNHWLPH´&RPPLVVLRQHURI3XEOLF6DIHW\5RPRQD'RKPDQVDLG³*LYHQWKH
FLUFXPVWDQFHVLW¶VKDUGWRSUHGLFWKRZORQJWKDWFRXOGEHLQVSHDNLQJZLWKWKHVXSHULQWHQGHQWWRGD\
6RPHWLPHVWKHVHLQYHVWLJDWLRQVFDQWDNHWZRPRQWKVVRPHWLPHVWKH\FDQWDNHIRXUPRQWKVEXWZHMXVW
ZDQWWRPDNHVXUHZHFROOHFWDOOWKHHYLGHQFHDQGPDNHVXUHGXHSURFHVVLVIROORZHG´
+DUWHDXVD\VWKHUHDUHQRSUHGHWHUPLQDWLRQVDERXWDQ\RQH¶VDFWLRQVDQGWKDWVKHXQGHUVWDQGVDQGVXSSRUWV
WKHSUREH
7KHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVDWWKHWLPHRIWKHLQFLGHQWEXWIRRWDJHIURPWKHLUVTXDGFDU¶V
FDPHUDLVSDUWRIWKHLQYHVWLJDWLRQ
KWWSZZZNDUHFRPVWRU\QHZVPD\RUDVNVIRUGRMLQYHVWLJDWLRQRIFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,67KHPD\RURI0LQQHDSROLVVD\VVKH VUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR
WKHZHHNHQGVKRRWLQJRIDEODFNPDQE\SROLFH
0D\RU%HWV\+RGJHVVD\VVKHKDVFRQILGHQFHLQLQYHVWLJDWRUVZLWKLQWKHGHSDUWPHQWDQGZLWKWKHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQ%XW+RGJHVVD\VWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQWKHKHDGHDUO\6XQGD\3ROLFHVD\WKH\ZHUHUHVSRQGLQJWRD
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GRPHVWLFDVVDXOWZKHQ&ODUNDVXVSHFWLQWKDWLQFLGHQWLQWHUIHUHGZLWKPHGLFDOSHUVRQQHODQGVFXIIOHG
ZLWKRIILFHUV)DPLO\WROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
3URWHVWHUVFDPSHGRXWVLGHWKHWK3UHFLQFW0RQGD\QLJKW
2XUWD[GROODUVPDNHWKLVEXLOGLQJH[LVWVRWKHFRPPXQLW\DQVZHUHGRXUFDOODQGWKH\ UHKHUHRQH
SURWHVWHUVDLG6RPHSURWHVWHUVZHUHVHHQEXUQLQJDQ$PHULFDQIODJ0RQGD\QLJKW
3URWHVWHUVDUHGHPDQGLQJWKHUHOHDVHRIWKHQDPHVRIWKRVHRIILFHUVLQYROYHGDQGUHOHDVHDVXUYHLOODQFHWDSH
WKDWPD\KDYHFDSWXUHGZKDWOHGWRWKHVKRRWLQJRI&ODUN
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVD\VWKHWZRRIILFHUVLQYROYHGZHUHQRWZHDULQJERG\FDPHUDV
+DUWHDXGHFOLQHGWRWDONDERXWVXUYHLOODQFHYLGHRRUVD\ZKHWKHUWKHRIILFHUV VTXDGFDUKDGDFDPHUDWKDW
PLJKWKDYHFDSWXUHGWKHVKRRWLQJ
6RPHFRPPXQLW\PHPEHUVDQGDFWLYLVWVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWDQGWKH\VWDJHG
SURWHVWVWKDWFRQWLQXHG0RQGD\
,QDVWDWHPHQW*RY0DUN'D\WRQVDLG,VXSSRUWWKHGHFLVLRQWRUHTXHVWWKHLQYROYHPHQWRIWKH86
'HSDUWPHQWRI-XVWLFH:KLOH,KDYHFRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQEULQJLQJWREHDUDOODYDLODEOHUHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV´
KWWSEULQJPHWKHQHZVFRPPLQQHDSROLVPD\RUDVNVIHGVWRLQYHVWLJDWHSROLFHLQYROYHG
VKRRWLQJ
OLQNVHWF
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
IXOOFRQIHUHQFHYLGHRQRWFDSWXUHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXVSRNHGXULQJDQHZVFRQIHUHQFH
0RQGD\DERXWWKHRIILFHULQYROYHGVKRRWLQJWKDWWRRNSODFHHDUO\6XQGD\PRUQLQJ
+RGJHVUHIHUHQFHGGLVFXVVLRQZLWKWKH86$WWRUQH\¶V2IILFHWRRSHQLWVRZQLQYHVWLJDWLRQIRUWKHSXUSRVH
RIWUDQVSDUHQF\LQWKHGHDWKLQYHVWLJDWLRQRI\HDUROG-DPDU&ODUN
+DUWHDXVDLGWKDWWKHLQFLGHQWKDVSXVKHGWKHGHSDUWPHQWWRORRNIRUQHZZD\VWRHQKDQFHFRPPXQLFDWLRQ
6KHDGGHGWKDWVKHLVSURXGRIKHURIILFHUVLQWKHWK3UHFLQFWVD\LQJ³7KLVLQFLGHQWVKRXOGQRWDQGZLOO
QRWGHILQHXV´
0LQQHVRWD&RPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\5DPRQD'RKPDQDOVRVSRNHDERXWWKH
LQYHVWLJDWLRQFXUUHQWO\XQGHUZD\6KHVDLGJLYHQWKHFLUFXPVWDQFHVLWLVGLIILFXOWWRSUHGLFWKRZORQJWKH
LQYHVWLJDWLRQPLJKWEHEXWWKDWDQLQYHVWLJDWLRQRIWKLVQDWXUHFRXOGWDNHWZRWRIRXUPRQWKV
7KH%&$LVLQYHVWLJDWLQJDQGLVH[SHFWHGWRPHHWZLWKWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
KWWSNIDLRUJQHZV
,Q1RUWK0LQQHDSROLVSURWHVWHUVJDWKHUHGWRYRLFHWKHLUFRQFHUQVDERXWWKHSROLFHVKRRWLQJRIDEODFNPDQ
WKHQLJKWEHIRUH7KHSURWHVWHUVVD\-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRW6RPHZLWQHVVHVFODLP
&ODUNZDVKDQGFXIIHGDWWKHWLPH0LQQHDSROLV3ROLFHKDYHQRWQDPHG&ODUNDVWKHSHUVRQZKRZDVVKRW
7KHGHSDUWPHQWFODLPVDPDQZKRZDVDVXVSHFWLQDQDVVDXOWZDVVKRWLQDVWUXJJOHZLWKSROLFH3ROLFH
&KLHI-DQHH+DUWHDXVD\VWKHPDQZDVQRWKDQGFXIIHGDWWKHWLPH0LQQHDSROLV3ROLFH&KLHI+DUWHDXDQG
0LQQHDSROLV0D\RU%HWV\+RGJHVKHOGDSUHVVFRQIHUHQFHDQGZKDWWKH\FDOOHG³DOLVWHQLQJVHVVLRQ´DWWKH
8UEDQ/HDXJHRIILFHLQ1RUWK0LQQHDSROLVODVWQLJKW.)$,¶V5LFR0RUDOHVZDVWKHUHDQGEURXJKWEDFN
WKHVRXQGVRIDFRQWHQWLRXVPHHWLQJVWDUWLQJZLWKWKHYRLFHRI'HSXW\3ROLFH&KLHI.ULVWLQH$UQHVRQ
WDONLQJDERXWWKHSURWHVWHU¶VUHOXFWDQFHWRFRPHLQVLGHWKHEXLOGLQJ7KHQZH¶OOJRRXWVLGHDQGKHDU
1$$&33UHVLGHQW1HNLPD/HY\3RXQGVDGGUHVVLQJWKHFURZG
KWWSZZZIR[FRPQHZVVWRU\
'HSDUWPHQWRI-XVWLFHFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUNRQ0RQGD\DIWHUQRRQ
+RXUVODWHUQHDUO\SURWHVWHUVVKXWGRZQ,QRUWKERXQGQHDU%URDGZD\$YHLQ0LQQHDSROLV
'HPRQVWUDWRUVFKDQWHGDQGKHOGVLJQVLQFOXGLQJ+DQGFXIIV'RQ WVKRRWDQG-XVWLFH-DPDUIRUKRXUV
RQWKHIUHHZD\EHIRUH0LQQHVRWD6WDWH3DWUROEHJDQPDNLQJDUUHVWV$FFRUGLQJWR/W7LIIDQL6FKZHLJDUW
DGXOWVDQGMXYHQLOHVZHUHDUUHVWHGDQGERRNHGLQWRMDLODIWHUUHIXVLQJWRFOHDUWKHDUHDDURXQGSP
0RVWRIWKRVHDUUHVWHGZLOOUHFHLYHPLVGHPHDQRUFLWDWLRQVIRUXQODZIXODVVHPEO\DQGEHLQJSHGHVWULDQVRQ
WKHIUHHZD\
&ODUNZDVVKRWE\SROLFHRXWVLGHDQDSDUWPHQWRQ3O\PRXWK$YH1HDUO\6XQGD\PRUQLQJ
3UHOLPLQDU\ZLWQHVVDFFRXQWVVXJJHVW&ODUNZDVKDQGFXIIHGZKHQD0LQQHDSROLVSROLFHRIILFHUILUHG
³7KLVLQFLGHQWVKRXOGQRWDQGZLOOQRWGHILQHXV´+DUWHDXVDLG
&ODUN VGDG-DPHV+LOOVDLGKLVVRQLVQRZEUDLQGHDGIURPWKHLQFLGHQW
7KH\JRQQDSXWKLPRQOLIHVXSSRUW+LOOVDLG+LVEUDLQLVGHDG-XVWZDLWLQJWRSXOOWKHSOXJ:DLWLQJ
IRURWKHUIDPLO\WRDUULYH%XWKHZDVDOUHDG\GHDGZKHQKHJRWWRWKHKRVSLWDO
/DWH0RQGD\QLJKWD%ODFN/LYHV0DWWHUVSRNHVSHUVRQVDLG&ODUNZDVWDNHQRIIOLIHVXSSRUW
7KHLQYHVWLJDWLRQLQWRWKHVKRRWLQJKDVEHHQKDQGHGRYHUWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ7KH%&$VDLGLQYHVWLJDWLRQVLQWRRIILFHULQYROYHGVKRRWLQJV³WDNHWLPH´DQGWKH\DUH
H[SHFWLQJDWRPRQWKLQYHVWLJDWLRQ
:H YHJRWFRQILGHQFHLQWKH%&$/W%RE.UROO0LQQHDSROLV3ROLFH8QLRQVDLG2XURIILFHUVDUH
FRRSHUDWLQJZLWKWKHSURFHVV:HZDQWSHRSOHWRUHPDLQFDOP/HWWKHLQYHVWLJDWLRQEHFRPSOHWHG,DP
FRQILGHQWLQWKHHQGRXURIILFHUVDFWLRQVZLOOEHMXVWLILHG
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,VXSSRUWWKHGHFLVLRQWRUHTXHVWWKHLQYROYHPHQWRIWKH86'HSDUWPHQWRI-XVWLFH:KLOH,KDYH
FRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQEULQJLQJWREHDUDOODYDLODEOH
UHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV*RY0DUN'D\WRQVDLGLQDVWDWHPHQW
)ROORZLQJWKHVKXWGRZQRI,'D\WRQVDLGDWDSUHVVFRQIHUHQFHRQ7XHVGD\KHLVYHU\XQFRPIRUWDEOH
ZLWKWKHIDFWWKDWLWKDSSHQHG´
KWWSZZZPSUQHZVRUJVWRU\DUUHVWHGLQVKRRWLQJSURWHVWWKDWEORFNHGL
6WDWHLQYHVWLJDWRUVVDLG7XHVGD\WKDW-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRW6XQGD\E\0LQQHDSROLV
SROLFHDQGWKH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUFRQFOXGHGDJXQVKRWWRWKHKHDGNLOOHGKLP
$XWKRULWLHVDOVRVDLGWKDWZKLOHWKH\KDYHVRPHYLGHRIURPWKHFRQIURQWDWLRQWKH\GRQ W\HWKDYHYLGHR
FDSWXULQJWKHHQWLUHLQFLGHQW
7KHUHZDVQRIRRWDJHIURPSROLFHFDUGDVKFDPHUDVRUERG\FDPHUDV0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ6XSHULQWHQGHQW'UHZ(YDQVWROGUHSRUWHUV7XHVGD\
'HVSLWHWKHGHPDQGVRIVRPHSURWHVWHUV(YDQVVDLGYLGHRVRIWKHLQFLGHQWZLOOQRWEHUHOHDVHGQRZDVWKH\
FRXOGWDLQWLQWHUYLHZVLQWKHLQYHVWLJDWLRQ
(YDQV FRPPHQWVDQGWKHPHGLFDOH[DPLQHU VFRQFOXVLRQFDPHRQWKHVDPHGD\LWZDVFRQILUPHGWKDW
IHGHUDODXWKRULWLHVZLOOFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI&ODUNLQQRUWK
0LQQHDSROLV
3ROLFHVD\&ODUNKDGEHHQLQWHUIHULQJZLWKSDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG
&ODUN VJLUOIULHQG$FFRUGLQJWRD%&$VWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUVEHOLHYHGWKH
ZRPDQZDVDQDVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
$WVRPHSRLQWGXULQJDQDOWHUFDWLRQWKDWHQVXHGEHWZHHQWKHRIILFHUVDQGWKHLQGLYLGXDODQRIILFHU
GLVFKDUJHGKLVZHDSRQVWULNLQJWKHLQGLYLGXDOWKH%&$VDLG
7KHVKRRWLQJVSDUNHGSURWHVWVDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
0RQGD\+RGJHVDVNVIHGVIRUFLYLOULJKWVSUREHLQ0SOVSROLFHVKRRWLQJ
)HGHUDOLQYHVWLJDWLRQV0SOVKDVDVNHGIRURXWVLGHKHOSEHIRUH
0RUH)HGHUDOSUREHZRQ WEHTXLFN
:H UHVWLOORQJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIVFDPHLQWRWKLVVFHQH(YDQVVDLG7XHVGD\7KHUH
ZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGZH UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRU
ZKHWKHURUQRWWKH\ZHUHMXVWIDOOHQDWWKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQ
(YDQVVDLGQRZHDSRQVZHUHIRXQGDWWKHVFHQHEH\RQGWKRVHRIWKHRIILFHUV
$VQHZVRIWKHVKRRWLQJVSUHDGWKHUHDFWLRQIURPWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVZDVVZLIW
3URWHVWHUVIURP%ODFN/LYHV0DWWHUVWRRGLQXQLVRQWREORFN,QWHUVWDWHZHVWERXQG0RQGD\QLJKW1RY
0DQ\ZHUHDUUHVWHGZKHQWKH\UHIXVHGSROLFHRUGHUVWRYDFDWHWKHIUHHZD\-XG\*ULHVHGLHFNIRU
0351HZV
2Q6XQGD\KXQGUHGVRISHRSOHPDUFKHGVHYHUDOEORFNVGRZQ3O\PRXWK$YHQXH1RUWKIURPWKHVFHQHRI
WKHVKRRWLQJWRWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFWKHDGTXDUWHUV7KH\KRLVWHGDEDQQHURYHU
WKHHQWUDQFHDQGVHWXSDWHQWVD\LQJWKH\ GVWD\XQWLOWKHLUGHPDQGVDUHPHW
2Q0RQGD\QLJKWVHYHUDOKXQGUHGSHRSOHJDWKHUHGIRUDQRWKHUUDOO\RXWVLGHWKHSROLFHVWDWLRQ$GMD
*LOGHUVOHYHZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVFDOOHGIRUWKHUHOHDVHDQ\YLGHRRIWKHLQFLGHQWWKDW
VHFXULW\FDPHUDVQHDUWKHVFHQHPD\KDYHFDSWXUHG
,W VQRWJRRGIRUWKHPWREHKDYLQJWKHIRRWDJHIRUWKLVORQJ$QGVRWKDW VDSULRULW\WRXVVKHVDLG:H
ZRXOGDOVROLNHWRVHHWKHRIILFHULQGLFWHGDQGSURVHFXWHG
3URWHVWHUVPDGHWKHLUZD\EDFNGRZQ3O\PRXWK$YHQXHDQGE\SPWKH\ZHUHRQWKHZHVWERXQGODQHV
RI,QWHUVWDWH:LWKWUDIILFRQWKHEXV\LQWHUVWDWHDWDVWDQGVWLOOVWDWHWURRSHUVGLUHFWHGYHKLFOHVGRZQD
JUDVV\HPEDQNPHQWWRDQRIIUDPS
$XWKRULWLHVXOWLPDWHO\DUUHVWHGSHRSOHIRUWKH,VKXWGRZQ
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXWROG0351HZVWKDWWKH86-XVWLFH'HSDUWPHQWDJUHHGWR
LQYHVWLJDWHWKHPDWWHUDWWKHUHTXHVWRI0D\RU%HWV\+RGJHVZKRVDLGWKHIHGHUDOSUHVHQFHZRXOGSURPRWH
WUDQVSDUHQF\DQGFRPPXQLW\WUXVW
+DUWHDXRQ7XHVGD\VDLGVKHZHOFRPHGWKHVFUXWLQ\
0LQQHDSROLVRIILFHUVDUHEDODQFLQJSHRSOH V)LUVW$PHQGPHQWULJKWVZLWKWKHQHHGWRSUHVHUYHWKHSXEOLF V
VDIHW\VKHDGGHG
$)ULGOH\SROLFHRIILFHUDQGD6WDWH3DWUROWURRSHUOHGDSURWHVWHUWRDSDWUROFDUDIWHUDUUHVWLQJKLPIRU
UHIXVLQJWROHDYHWKH,QWHUVWDWHIUHHZD\0RQGD\QLJKW1RYZKLFKGHPRQVWUDWRUVIURP%ODFN
/LYHV0DWWHUKDGEORFNHGIRUVHYHUDOKRXUV-XG\*ULHVHGLHFNIRU0351HZV
,WHOOP\RIILFHUVWRVWD\IRFXVHGUHPDLQSURIHVVLRQDOEHSDWLHQWVKHVDLG7KLVLVQRWDERXWXVDV
LQGLYLGXDOVWKLVLVDERXWDSURIHVVLRQ$QGZHKDYHWRDOORZSHRSOHWRYHQWWKHLUIUXVWUDWLRQEXWZHDOVR
KDYHWRKDYHWKHDELOLW\WRGRRXUMREDQGZHKDYHWRGRLWZLWKSURFHGXUDOMXVWLFH
(YDQVVDLGWKHRIILFHUVLQYROYHGZKRDUHRQOHDYHZLOOEHQDPHGDIWHUWKH\DUHLQWHUYLHZHGLQWKHQH[WGD\
RUWZR
(YDQVVDLGWKHUHZDVYLGHRIURPWKHDPEXODQFHULJWKDWZDVRQVFHQHDVZHOODVIURPDVWDWLRQHGPRELOH
SROLFHFDPHUDLQWKHDUHDIURPSXEOLFKRXVLQJDXWKRULW\FDPHUDVDQGIURPLQGLYLGXDOVWKDWUHFRUGHGRQ
FHOOSKRQHYLGHR

03'

+HVDLGWKH%&$LVDOVRZRUNLQJWRJHWYLGHRIURPWKH(ONV&OXEEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKH
VKRRWLQJKDSSHQHG
7KHVHLQYHVWLJDWLRQVXVXDOO\WDNHWZRWRIRXUPRQWKV(YDQVVDLGEXWWKH%&$KDVJLYHQWKLVFDVHWRS
SULRULW\
&RUUHFWLRQ 1RY $QHDUOLHUYHUVLRQRIWKLVVWRU\LQFRUUHFWO\UHSRUWHGWKHWRWDOQXPEHURISHRSOH
DUUHVWHGGXULQJWKH,SURWHVW
0351HZVUHSRUWHUV-RQ&ROOLQV7LP1HOVRQ7LP3XJPLUHDQG'RXDO\;D\NDRWKDRFRQWULEXWHGWRWKLV
UHSRUW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
'LGQ¶WFDSWXUH)XOO6WDWH3DWURO1HZV&RQIHUHQFH
,QWHUVWDWHZHVWERXQGEHWZHHQ3O\PRXWKDQG%URDGZD\$YHQXHVLQ0LQQHDSROLVFORVHG0RQGD\QLJKW
GXHWRSURWHVWHUVPDUFKLQJ
3URWHVWHUVZHUHRQIRRWRQWKHPDLQOLQHRIWKHIUHHZD\PDUFKLQJHDVWERXQGRQZHVWERXQG,7KH\
ZHUHLQLWLDOO\PRYLQJIURP'RZOLQJ$YHQXH1WR%URDGZD\$YHQXH:DORQJ,
7KH0LQQHVRWD6WDWH3DWUROZDVFDOOHGWRWKHVFHQHWRZRUNDWUHGLUHFWLQJWUDIILF7KHGHSDUWPHQWKHOGD
QHZVFRQIHUHQFH0RQGD\QLJKWIROORZLQJWKHLQFLGHQW
/W7LIIDQL6FKZHLJDUWZLWKWKHVWDWHSDWUROVDLGKHUGHSDUWPHQWUHFHLYHGQRWLILFDWLRQDWURXJKO\SP
RISURWHVWHUVHQWHULQJWKHIUHHZD\IURP%URDGZD\$YHQXH:LQ0LQQHDSROLV
6FKZHLJDUWVDLGWKHSURWHVWHUVLOOHJDOO\HQWHUHGWKHIUHHZD\DQGWKDWLWZDVD³YHU\GDQJHURXVVLWXDWLRQ´
³7KH\SXWWKHPVHOYHVDQGWKHPRWRULQJSXEOLFLQGDQJHU´VKHDGGHG
6FKZHLJDUWVDLGWKDWDGXOWVDQGHLJKWPLQRUVZHUHDUUHVWHG7KHDGXOWVZHUHWUDQVSRUWHGWRWKH+HQQHSLQ
&RXQW\'HWHQWLRQ&HQWHUDQGWKHPLQRUVZHUHWUDQVSRUWHGWRWKH+HQQHSLQ&RXQW\-XYHQLOH'HWHQWLRQ
&HQWHU
6FKZHLJDUWVDLGWKRVHZKRZHUHDUUHVWHGZHUHFRRSHUDWLYHDQGZHUHWDNHQLQWRFXVWRG\ZLWKRXWLQFLGHQW
7KHFKDUJHVZLOOEHXQODZIXODVVHPEO\DQGSHGHVWULDQRQWKHIUHHZD\7KH\DUHPLVGHPHDQRURIIHQVHV
6FKZHLJDUWVDLG
2QHVWDWHWURRSHUZDVDVVDXOWHGGXULQJWKHLQFLGHQWEXWZDVQRWVLJQLILFDQWO\LQMXUHG6FKZHLJDUWVDLG6KH
DGGHGWKDWVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNVGXULQJWKHLQFLGHQW
6HYHUDOODZHQIRUFHPHQWDJHQFLHVDVVLVWHGDWWKHVFHQHLQFOXGLQJWKH$QRND&RXQW\DQG+HQQHSLQ&RXQW\
VKHULII¶VGHSDUWPHQWV0LQQHDSROLV3ROLFH'HSDUWPHQW6W3DXO3ROLFH'HSDUWPHQW&U\VWDO3ROLFH
'HSDUWPHQW%URRNO\Q3DUN3ROLFH'HSDUWPHQWDQG%URRNO\Q&HQWHU3ROLFH'HSDUWPHQW
KWWSZZZNDUHFRPVWRU\QHZVKXQGUHGVRISURWHVWHUVVKXWGRZQLLQPSOV
ZLWKYLGHR
0,11($32/,6+XQGUHGVRISURWHVWHUVVKXWGRZQQRUWKERXQG,QWHUVWDWHLQ0LQQHDSROLVEHWZHHQWK
6WUHHWDQG%URDGZD\$YHQXH0RQGD\QLJKW,QDOOWKH0LQQHVRWD6WDWH3DWUROVD\VSHRSOHZHUH
DUUHVWHGDWRWDOORZHUWKDQWKHDUUHVWVILUVWUHSRUWHG
7KH0LQQHVRWD'HSDUWPHQWRI7UDQVSRUWDWLRQUHSRUWVSURWHVWHUVZHUHRQWKHIUHHZD\DWWHPSWLQJWREORFN
WUDIILF7KHVKXWGRZQILUVWVWDUWHGDURXQGSP6HYHUDODUHDPHWURSROLFHGHSDUWPHQWVZHUHRQVFHQH
DWWHPSWLQJWRFRQWUROWKHVLWXDWLRQ$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWUROSURWHVWHUVZHUHJLYHQIRXU
ZDUQLQJVWRGLVSHUVHRUEHVXEMHFWWRDUUHVW6KRUWO\EHIRUHSPDXWKRULWLHVEHJDQDUUHVWLQJSURWHVWHUV
7KHVWDWHSDWUROODWHUVDLGDGXOWVDQGHLJKWMXYHQLOHVZHUHDUUHVWHGDQGZLOOEHFKDUJHGZLWKXQODZIXO
DVVHPEO\DQGSHGHVWULDQRQIUHHZD\ERWKPLVGHPHDQRUV
7KHVWDWHSDWUROVD\VQXPHURXVFDUVZHUHGDPDJHGLQWKHSURWHVW$WOHDVWRQHWURRSHUZDVSXQFKHGE\D
SURWHVWHUDQGWKDWSHUVRQIOHGWKHVFHQH
3URWHVWHUVXVHG-XVWLFH-DPDURQVRFLDOPHGLDWRVKRZWKHSURWHVWRQ,LQUHDOWLPH
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQDVFXIIOHZLWKRIILFHUVWKLVSDVWZHHNHQG3ROLFHVD\KHZDV
DVXVSHFWLQDGRPHVWLFDVVDXOWDQGLQWHUIHUHGZLWKSDUDPHGLFVDWWKHVFHQH6RPHZLWQHVVHVDOOHJH&ODUN
ZDVKDQGFXIIHGZKHQKHZDVVKRW)DPLO\WHOOV.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
7KH6WDWH3DWUROVD\VODZHQIRUFHPHQWDJHQFLHVIURP+HQQHSLQ$QRND5DPVH\DQG'DNRWD&RXQWLHV
ZHUHLQYROYHGLQUHVSRQGLQJWRWKH,VKXWGRZQ
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
9LGHRIRFXVHGRQ6WDWH3DWUROGLGQ¶WFDSWXUH
7KH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\KDVXSGDWHGWKHQXPEHURISHRSOHZKRZHUHDUUHVWHG0RQGD\
DIWHUSURWHVWVVSLOOHGRQWR,QWHUVWDWH
7KHQXPEHUVUHOHDVHG7XHVGD\PRUQLQJVD\SHRSOHZHUHDUUHVWHGLQFOXGLQJHLJKWFKLOGUHQ7KH6WDWH
3DWURORULJLQDOO\VDLGSHRSOHZHUHDUUHVWHGLQFOXGLQJHLJKWFKLOGUHQ
7KHSURWHVWHUVZHUHDUUHVWHGRQVXVSLFLRQRIXQODZIXODVVHPEO\DQGEHLQJDSHGHVWULDQRQDIUHHZD\
ZKLFKDUHERWKDUHPLVGHPHDQRUV
3URWHVWHUVFDXVHG,ZHVWERXQGWRFORVHEHWZHHQ3O\PRXWKDQG%URDGZD\DYHQXHVLQ0LQQHDSROLV
0RQGD\QLJKWLQUHVSRQVHWRDQRIILFHULQYROYHGVKRRWLQJWKDWRFFXUUHGHDUO\6XQGD\PRUQLQJ
3URWHVWHUVZHUHRQIRRWRQWKHPDLQOLQHRIWKHIUHHZD\PDUFKLQJHDVWRQZHVWERXQG,7KH\ZHUH
LQLWLDOO\PRYLQJIURP'RZOLQJ$YHQXH1RUWKWR%URDGZD\$YHQXH:HVWDORQJ,
7KH0LQQHVRWD6WDWH3DWUROZDVFDOOHGWRWKHVFHQHWRZRUNDWUHGLUHFWLQJWUDIILF,QDOODJHQFLHVIURP

03'

IRXUFRXQWLHVZHUHFDOOHGLQWRUHVSRQG7KRVHDUUHVWHGZHUHWDNHQWRMDLOLQ0HWUR7UDQVLWEXVHVWKHDGXOWV
ZHUHWUDQVSRUWHGWRWKH+HQQHSLQ&RXQW\'HWHQWLRQ&HQWHUDQGWKHPLQRUVZHUHWUDQVSRUWHGWRWKH
+HQQHSLQ&RXQW\-XYHQLOH'HWHQWLRQ&HQWHU
/W7LIIDQL6FKZHLJDUWZLWKWKH0LQQHVRWD6WDWH3DWUROVDLGKHUGHSDUWPHQWUHFHLYHGQRWLILFDWLRQDWURXJKO\
SPRISURWHVWHUVHQWHULQJWKHIUHHZD\IURP%URDGZD\$YHQXH:HVWLQ0LQQHDSROLV
6FKZHLJDUWVDLGWKHSURWHVWHUVLOOHJDOO\HQWHUHGWKHIUHHZD\DQGWKDWLWZDVD³YHU\GDQJHURXVVLWXDWLRQ´
³7KH\SXWWKHPVHOYHVDQGWKHPRWRULQJSXEOLFLQGDQJHU´VKHDGGHG
6FKZHLJDUWVDLGWKRVHZKRZHUHDUUHVWHGZHUHFRRSHUDWLYHDQGZHUHWDNHQLQWRFXVWRG\ZLWKRXWLQFLGHQW
6RPHRIWKHSURWHVWHUVDUHQRZRXWRIMDLO
2QHVWDWHWURRSHUZDVDVVDXOWHGGXULQJWKHLQFLGHQWEXWZDVQRWVLJQLILFDQWO\LQMXUHG6FKZHLJDUWVDLG6KH
DGGHGWKDWVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNVGXULQJWKHLQFLGHQW
.673¶V/LQGVH\%URZQVSRNHZLWK6XVDQ)DUUDUHVLGHQWRI2WVHJRRQWKHSKRQH0RQGD\QLJKW)DUU
ZRUNVLQ0LQQHDSROLVDQGZDVRQKHUZD\KRPHDVWKHSURWHVWHUVPDGHWKHLUZD\WR,6KHVDLGVKHZDV
RQHRIWKHODVWFDUVSROLFHDOORZHGWRHQWHUWKHLQWHUVWDWH
%\SP)DUUVDLGVKHKDGEHHQVWXFNLQWUDIILFIRUURXJKO\DQKRXU
,¶PDJJUDYDWHGVKHVDLG,WKLQNDOOOLIHPDWWHUV,MXVWGRQ¶WWKLQNWKDWWKH\VKRXOGEHVKXWWLQJILYHODQHV
RIIUHHZD\,ZDQWWRJRKRPHWRP\IDPLO\,DPYHU\DJJUDYDWHG,W¶VMXVWSRLQWOHVVWRPH
6HYHUDOODZHQIRUFHPHQWDJHQFLHVDVVLVWHGDWWKHVFHQHLQFOXGLQJWKH$QRND&RXQW\DQG+HQQHSLQ&RXQW\
VKHULII¶VGHSDUWPHQWVWKH0LQQHDSROLV3ROLFH'HSDUWPHQWWKH6W3DXO3ROLFH'HSDUWPHQWWKH&U\VWDO
3ROLFH'HSDUWPHQWWKH%URRNO\Q3DUN3ROLFH'HSDUWPHQWDQGWKH%URRNO\Q&HQWHU3ROLFH'HSDUWPHQW
3URWHVWVILUVWVWDUWHGDERXWSP6XQGD\DQGFRQWLQXHG0RQGD\LQIURQWRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFW3O\PRXWK$YHQXH10HPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV
0LQQHDSROLV1$$&3DQG&RPPXQLW\8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHDPRQJWKRVHGHPRQVWUDWLQJ
KWWSZZZNDUHFRPVWRU\QHZVORFDOZKRLVMDPDUFODUN
ZLWKYLGHR
0,11($32/,63URWHVWHUVJDWKHUHG0RQGD\RXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWQHDUWKHVLWH
ZKHUHRIILFHUVVKRWDEODFNPDQ
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQDVFXIIOHZLWKRIILFHUV3ROLFHVD\KHZDVDVXVSHFWLQD
GRPHVWLFDVVDXOWDQGLQWHUIHUHGZLWKSDUDPHGLFVDWWKHVFHQH6RPHZLWQHVVHVDOOHJH&ODUNZDVKDQGFXIIHG
ZKHQKHZDVVKRW
)DPLO\PHPEHUVVD\&ODUNZDV\RXQJPDGHPLVWDNHVEXWZDVWXUQLQJKLVOLIHDURXQG
$FFRUGLQJWRFRXUWGRFXPHQWV&ODUNKDVSDVWFRQYLFWLRQVWKDWLQFOXGHDQDJJUDYDWHGUREEHU\LQDQGD
WHUURULVWLFWKUHDWVFRQYLFWLRQIURPHDUOLHULQ
&ODUN VEURWKHU0DULR5HHGVD\VKHZDQWHGWRFKDQJHKLVOLIHDQGKHZDVKHOSLQJKLVEURWKHUWRVWD\RQWKH
ULJKWSDWK
+HZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHUKHZDVJRLQJWRZRUNHYHU\GD\,ZDVGURSSLQJKLPRIIHYHU\
GD\+HZRUNHGDWWKHFDUZDVKLQQRUWKHDVW0LQQHDSROLVDQGKHZDVMXVWJHWWLQJKLVOLIHEDFNLQRUGHU
VDLG5HHG
5HJDUGOHVVRIKLVSDVWKLVIDPLO\LVQRZORRNLQJIRUDQVZHUVWRZKDWKDSSHQHGWRWKHLUORYHGRQH
0D\RU%HWV\+RGJHVVD\VVKH VUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWH
LQYHVWLJDWLRQDOUHDG\XQGHUZD\
)DPLO\PHPEHUVWROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
KWWSPLQQHVRWDFEVORFDOFRPUHSRUWVPDQVKRWE\SROLFHGLHVDIWHUQLJKWRIEOPSURWHVWV
ZLWKYLGHR
-DPDU&ODUNWKH\HDUROGQRUWK0LQQHDSROLVPDQZKRZDVVKRWE\SROLFH6XQGD\KDVEHHQWDNHQRII
OLIHVXSSRUWDQGKDVGLHGDFFRUGLQJWRERWKIDPLO\PHPEHUVDQGQRZWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ
2Q7XHVGD\DIWHUQRRQWKH%&$VDLGWKDW&ODUN¶VERG\KDGEHHQWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO
([DPLQHU¶V2IILFHIRUDQDXWRSV\7KH%&$DOVRVDLGWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGZRXOGEH
UHOHDVHGRQO\DIWHULQWHUYLHZVZLWKWKHRIILFHUVKDGEHHQFRPSOHWHG
%RWKDUHFXUUHQWO\RQVWDQGDUGSDLGDGPLQLVWUDWLYHOHDYH
7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQODWHULGHQWLILHGDV&ODUNDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
:LWQHVVHVKDYHVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHEXWSROLFHDQGVWDWHLQYHVWLJDWRUVVDLGLWDSSHDUVWKDW
ZDVQRWWKHFDVH
%ODFN/LYHV0DWWHUKHOGDSUHVVFRQIHUHQFHDWDP0RQGD\GHPDQGLQJWKDWWKHYLGHRRIWKHDUUHVWEH
UHOHDVHGDVZHOODVWKHQDPHVRIWKHRIILFHUV7KH\DOVRFDOOHGIRU0D\RU%HWV\+RGJHVWRDVNIRUDQ
LQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQ
&ODUN¶VVKRRWLQJKDVLJQLWHGDVHULHVRISURWHVWVE\WKHJURXS%ODFN/LYHV0DWWHU2Q0RQGD\PRUHWKDQ
SHRSOHZHUHDUUHVWHGGXULQJD%ODFN/LYHV0DWWHUSURWHVWWKDWVKXWGRZQ,QWHUVWDWHLQ0LQQHDSROLV
IRURYHUWZRKRXUV

03'

$URXQGSP0RQGD\SURWHVWHUVZDONHGRQWRZHVWERXQGODQHVRI,QHDUWK6WUHHWDQG%URDGZD\
$YHQXHMXVWQRUWKRIGRZQWRZQ0LQQHDSROLV$V:&&279FDPHUDVIROORZHGRQHSURWHVWHUVDLG
³:H¶UHVKXWWLQJLWGRZQZH¶UHVKXWWLQJLWGRZQ´$QRWKHUSURWHVWHUWKHQWKHQVWHSSHGEHWZHHQWKH
FDPHUDVDQGKLPXUJLQJ³'RQ¶WWDONWRZKLWHPHGLD´
2QWKHIUHHZD\SURWHVWHUVFKDQWHGDQGEORFNHGGULYHUVIURPJHWWLQJWKURXJKIRUQHDUO\WZRDQGDKDOI
KRXUV
:KHQODZHQIRUFHPHQWPDGHDOWHUQDWHURXWHVIRUWKHGULYHUVWKHSURWHVWHUVWULHGWREORFNWKHPWRRE\
PDNLQJDKXPDQFKDLQDFURVVWKHGHWRXU
:&&279¶VFDPHUDVFDXJKWGULYHUVJHWWLQJLQWRDUJXPHQWVZLWKWKHSURWHVWHUVLQFOXGLQJRQHZKR
VKRXWHGDWDSURWHVWHU³/RRNDWZKDWWKHI
\RX¶UHGRLQJ/RRNDWZKDWWKHI
\RX¶UHGRLQJ*HWWKH
I
RXWRIKHUH´7KHSURWHVWHUUHVSRQGHG³*RKRPH´ :DWFK-RKQ/DXULWVHQ¶V0RQGD\QLJKWUHSRUW
EHORZ
$WRQHSRLQWDGULYHUQHDUO\KLWVRPHRIWKHSURWHVWHUV2WKHUGULYHUVJRWLQWRDUJXPHQWVZLWKSURWHVWHUVDV
WKHFURZGPDUFKHGGRZQDQ,UDPS
(YHQWXDOO\SROLFHJDYHWKHFURZGDPLQXWHZDUQLQJFDOOLQJWKHDVVHPEO\XQODZIXO7KH\WKHQEHJDQ
DUUHVWLQJWKRVHZKRUHIXVHGWROHDYH5RXJKO\DKDOIKRXUODWHUDGXOWVDQGHLJKWMXYHQLOHVZHUHDUUHVWHG
7KRVHDUUHVWHGZHUHSXWRQWR0HWUR7UDQVLWEXVHVDQGZHUHFRRSHUDWLYHDFFRUGLQJWR6WDWH3DWURO
%ODFN/LYHV0DWWHUVDLGWKH\EORFNHGWKHLQWHUVWDWHDIWHUSROLFHUHIXVHGWRJLYHWKHPWKHQDPHVRIWKH
RIILFHUVLQYROYHGLQ6XQGD\¶VVKRRWLQJDQGUHIXVHGWRUHOHDVHYLGHRRIWKHLQFLGHQW
,QUHVSRQVHWRWKHSURWHVWV5HSUHVHQWDWLYH.HLWK(OOLVRQDQG0LQQHDSROLV0D\RU%HWV\+RGJHVDUHFDOOLQJ
IRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ
7KHFKLHIRISROLFHDQGPD\RURI0LQQHDSROLVDUHDVNLQJIRUWKH'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWHDQ\
SRVVLEOHFLYLOULJKWVYLRODWLRQV
³,¶YHDVNHGIRUWKLVEHFDXVHZHQHHGDOOWKHWRROVZHKDYHDYDLODEOHWRXV,KDYHVSRNHQWR*RYHUQRU
'D\WRQZKRDJUHHV´+RGJHVVDLG
³,DSSUHFLDWHDQGZHOFRPHDOODYHQXHVDQGUHVRXUFHVWKDWKHOSXVILQGWKHWUXWKVRZHFDQEHFOHDURQ
H[DFWO\ZKDWKDSSHQHG´0LQQHDSROLVSROLFHFKLHI-DQHH+DUWHDXVDLG
3ROLFHVDLGWKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVDQGZRXOGQRWVD\LIRWKHUYLGHRH[LVWVRULIWKHUH
LVDQ\UHDVRQWREHOLHYH&ODUNZDVDUPHG
7KHVWDWHVDLGLWFDQQRWUHOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHGXQWLOWKH\KDYHEHHQLQWHUYLHZHGEXWGLG
QRWVD\ZKHQWKDWZLOOKDSSHQ
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
0LQQHDSROLV0D\RU%HWV\+RGJHVLVDVNLQJWKH86$WWRUQH\¶V2IILFHWRRSHQDFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKLVZHHNHQG¶VRIILFHULQYROYHGVKRRWLQJRIDEODFNPDQ
+RGJHVVD\VVKHKDVFRQILGHQFHLQLQYHVWLJDWRUVZLWKLQWKHGHSDUWPHQWDQGZLWKWKHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQEXWWKDWWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
+RGJHVVDLGVKHGLVFXVVHGWKHIHGHUDOLQYHVWLJDWLRQZLWK*RY0DUN'D\WRQZKRDJUHHGLWZDV
DSSURSULDWH
9LHZIRRWDJHRI0RQGD\DIWHUQRRQ VQHZVFRQIHUHQFHKHUH
7KHIDWKHURI\HDUROG-DPDU&ODUNVD\VKLVVRQVXIIHUHGRQHJXQVKRWZRXQGDERYHKLVOHIWH\H-DPHV
+LOOWROGWKH$VVRFLDWHG3UHVVWKDWKHVDZ&ODUN VZRXQGVZKLOHVWDQGLQJDWKLVEHGVLGHRQ0RQGD\
³,ORYHP\VRQDQGIRUKLPWRJHWVKRWOLNHWKDWWKDW¶VEDG´+LOOVDLG³,UHDOO\ZDQWWRMXVWVHHVRPH
MXVWLFHRUVRPHWKLQJGRQH´
0LQQHDSROLVSROLFHVD\DQRIILFHUVKRW&ODUNGXULQJDSK\VLFDODOWHUFDWLRQZLWKSDUDPHGLFVHDUO\6XQGD\
PRUQLQJSROLFHVD\&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQDVVDXOWYLFWLP
7KHLQFLGHQWKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
&ODUNKDVVLQFHEHHQSXWRQOLIHVXSSRUW
,QYHVWLJDWLRQ
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQGLQYHVWLJDWRUVDUH
JDWKHULQJHYLGHQFHWRGHWHUPLQHH[DFWO\ZKDWKDSSHQHGLQWKHPRPHQWVOHDGLQJXSWRVKRWVEHLQJILUHG
4XHVWLRQVH[LVWDERXWZKHWKHU&ODUNZDVKDQGFXIIHGDWWKHWLPH7KH%&$VDLG6XQGD\WKDWWKH
SUHOLPLQDU\LQYHVWLJDWLRQVKRZHGKHZDVQRWEXWDWDQHZVFRQIHUHQFH0RQGD\RXWVLGHWKHFLW\ VWK
3UHFLQFW$GMD*LOGHUVOHHYHDQG.DQGDFH0RQWJRPHU\RI%ODFN/LYHV0DWWHUVDLG&ODUNZDVKDQGFXIIHG
DQGQRWUHVLVWLQJZKHQKHZDVVKRW
3ROLFHDQGFLW\OHDGHUVVD\PLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ
3URWHVWHUVZDQWDQDJHQF\RWKHUWKDQWKH%&$WRLQYHVWLJDWHWKH\ZDQWFRPPXQLW\RYHUVLJKWZLWK
GLVFLSOLQHSRZHUDQGWKH\ZDQWWKHRIILFHUVWROLYHLQWKHFLW\
7KH$&/801UHOHDVHGDVWDWHPHQWVD\LQJWKH\DUHDVNLQJIRUIXOOWUDQVSDUHQF\DQGDFFRXQWDELOLW\
PRYLQJIRUZDUGLQFOXGLQJDUHOHDVHRIWKHYLGHRQDPLQJRIWKHRIILFHUVLQYROYHGDQGWKHODXQFKRIDIXOO
'HSDUWPHQWRI-XVWLFHLQYHVWLJDWLRQ
7KHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOVD\VKHFDQ WLGHQWLI\WKHRIILFHUVRUWDONDERXW
GHWDLOVRIWKHVKRRWLQJDQGKHVD\VKHGRHVQ WNQRZLIWKH\ZHUHZHDULQJERG\FDPHUDVRULIDQ\VTXDGFDU

03'

FDPHUDIRRWDJHH[LVWV
.UROOGLGKRZHYHUVD\KH VFRQILGHQWWKDWWKHLQYHVWLJDWLRQZLOOYLQGLFDWHWKHRIILFHUV
3URWHVWV
+RGJHVKRVWHGDFRPPXQLW\OLVWHQLQJVHVVLRQWRRSHQWKHOLQHVRIFRPPXQLFDWLRQZLWKWKRVHZKROLYHLQ
WKHQHLJKERUKRRGZKLFKJRWPL[HGUHDFWLRQ
:HGRQ WQHHGQRPRUHOLVWHQLQJVHVVLRQV0LQQHDSROLVUHVLGHQW-RKQ0DUWLQVDLG:HWHOOWKHSHRSOH
WKDWDUHOLVWHQLQJEXWQRZLWLVWLPHIRUDFWLRQ,W VWLPHIRUVRPHDFWLRQQRZULJKWQRZ:HDUHVLFNDQG
WLUHGRIWKLVJRLQJRQLQRXUFRPPXQLW\
3URWHVWVVWDUWHGDERXWSP6XQGD\DQGFRQWLQXHG0RQGD\LQIURQWRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFW3O\PRXWK$YH10HPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV
0LQQHDSROLV1$$&3DQG&RPPXQLW\8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHDPRQJWKRVHGHPRQVWUDWLQJ
3ROLFHDUHDVNLQJDQ\RQHZKRVDZWKHLQFLGHQWRUZLWKYLGHRWRFRPHIRUZDUG
³7KRVHWKDWVDZ±WXUQRYHU\RXULQIRUPDWLRQWRWKH%&$VRZHFDQILQGZKDWUHDOO\KDSSHQHGZKDWUHDOO\
ZHQWRQ0DUWLQVDLG
KWWSPLQQHVRWDFEVORFDOFRPEODFNOLYHVPDWWHUDGGUHVVHVSURWHVWVRIILFHULQYROYHGVKRRWLQJ
ZLWKYLGHR
%ODFN/LYHV0DWWHULVGHPDQGLQJWKHQDPHVRIWKHSROLFHRIILFHUVLQYROYHGLQWKHZHHNHQGVKRRWLQJRID
QRUWK0LQQHDSROLVPDQ
7KHDFWLYLVWVVRPHRIZKLFKFDPSHGRXWRYHUQLJKWDWDFLW\SROLFHSUHFLQFWDOVRZDQWDQ\YLGHRDYDLODEOH
IURPWKHLQFLGHQW
7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRWDPDQ
)DPLO\PHPEHUVLGHQWLILHGWKHPDQDV\HDUROG-DPDU&ODUN7KH\VD\KHLVEHLQJNHSWDOLYHRQOLIH
VXSSRUW
6HYHUDOZLWQHVVHVVD\&ODUN¶VZULVWVZHUHKDQGFXIIHGEHKLQGKLVEDFNZKHQKHZDVVKRWEXWSROLFHDV
ZHOODVWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVD\WKDW¶VQRWWKHFDVHFLWLQJDSUHOLPLQDU\LQYHVWLJDWLRQ
6LQFHWKHVKRRWLQJKDSSHQHG%ODFN/LYHV0DWWHU0LQQHDSROLVKDVGHPDQGHGDQVZHUV7KHJURXSKHOGD
SUHVVFRQIHUHQFH0RQGD\PRUQLQJ
&ODUN¶VIDWKHU-DPHV+LOOVWRRGZLWKDFWLYLVWVVD\LQJKHZDQWVMXVWLFHIRUKLVVRQ
³,ORYHP\VRQ´KHVDLG³)RUKLPWRGLHJHWWLQJVKRWOLNHWKDWWKDW¶VEDG7KHSROLFHGRQ¶WFDUH7KH
PD\RUGRQ¶WFDUH7KHSROLFHVXSHULQWHQGHQWGRQ¶WFDUH´
2Q6XQGD\DIWHUQRRQ0D\RU%HWV\+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJ
VHVVLRQDWWKH0LQQHDSROLV8UEDQ/HDJXH7KH\WROGWKHFURZGWKDWWKH%&$LVFRQGXFWLQJDQLQGHSHQGHQW
LQYHVWLJDWLRQLQWRWKHVKRRWLQJDQGWKDWWKH\SODQWRGRLWDVTXLFNO\DVSRVVLEOH
+RZHYHULWGLGQ¶WWDNHORQJIRUWKHPHHWLQJWRJHWRXWRIKDQG
+XQGUHGVRISURWHVWHUVWKHQVSHQWPXFKRIWKHQLJKWRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWGHPDQGLQJWKH
QDPHVRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
&RPPXQLW\DFWLYLVW-RKQ0DUWLQVDLGDWWKH0RQGD\SUHVVFRQIHUHQFHWKDWWKHQRUWK0LQQHDSROLV
FRPPXQLW\LVWLUHGRIOLVWHQLQJVHVVLRQVZLWKFLW\OHDGHUV
³,W¶VWLPHIRUDFWLRQ´KHVDLG³$FWLRQULJKWQRZ6LFNDQGWLUHGRIWKLVKDSSHQLQJLQRXUFRPPXQLW\´
2Q6XQGD\IDPLO\PHPEHUVWROG:&&279WKDW&ODUNKDGSDVVHGDZD\DVDUHVXOWRIWKHVKRRWLQJ
&ODUN¶VIDWKHUODWHUVDLGWKDWKLVVRQKDGGLHGE\WKHWLPHKHUHDFKHGWKHKRVSLWDOEXWZDVSODFHGRQOLIH
VXSSRUW
+HVD\VWKHIDPLO\LVZDLWLQJRQRWKHUUHODWLYHVWRDUULYHEHIRUHVD\LQJWKHLUILQDOJRRGE\HV
$VIRUWKHLQYHVWLJDWLRQWKH%&$LVVWLOOJDWKHULQJLQIRUPDWLRQDQGFRQGXFWLQJLQWHUYLHZV
3ROLFHVD\WZRRIILFHUVLQYROYHGLQWKHVKRRWLQJKDYHEHHQSODFHGRQDGPLQLVWUDWLYHOHDYHZKLFKLV
VWDQGDUGSURFHGXUHIROORZLQJVXFKDVKRRWLQJ
7KHQDPHVRIWKHRIILFHUVKDYHQRWEHHQUHOHDVHG
KWWSPLQQHVRWDFEVORFDOFRPFRPPXQLW\ZLWQHVVHVUHDFWWRPLQQHDSROLVRIILFHULQYROYHG
VKRRWLQJ
ZLWKYLGHR
0LQQHDSROLV0D\RU%HWV\+RGJHVLVFDOOLQJIRUWKH'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWHDQRIILFHU
LQYROYHGVKRRWLQJRYHUWKHZHHNHQG
3ROLFHVD\WKHUHZDVDVWUXJJOHZKHQWKH\WULHGWRDUUHVW-DPDU&ODUNHDUO\6XQGD\PRUQLQJ3ROLFHZHUH
UHVSRQGLQJWRDUHSRUWRIDPDQDVVDXOWLQJDZRPDQRQ3O\PRXWK$YHQXH1RUWK2QWKHZD\WRWKDWFDOO
SROLFHZHUHQRWLILHGWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV
7KDW¶VZKHQWKHVWUXJJOHHQVXHGDQGRIILFHUVVKRW&ODUN
0D\RU+RGJHVVDLG0RQGD\WKDWVKHZDQWVWKHIHGHUDOJRYHUQPHQWWRRSHQDFLYLOULJKWVLQYHVWLJDWLRQ
:&&2¶V$QJHOD'DYLVVSRNHWRFRPPXQLW\PHPEHUVDQGZLWQHVVHVDERXWZKDWWKH\VDZ
6LQFH6XQGD\PRUQLQJZH¶YHKHDUGGUDPDWLFDOO\GLIIHUHQWYHUVLRQVDERXWZKDWKDSSHQHGWR\HDUROG
-DPDU&ODUN3HRSOHZKRVD\WKH\ZLWQHVVHGWKHVKRRWLQJLQVLVWHGKHZDVGRZQRQWKHJURXQGDQG
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UHVWUDLQHGE\KDQGFXIIVZKHQDQRIILFHUVKRWKLPLQWKHKHDG
3ROLFHKDYHVDLGWKDW¶VQRWWUXH0RQGD\DIWHUQRRQ:&&2VSRNHZLWKDOLWWOHER\ZKRVD\VKHVDZ
HYHU\WKLQJDVKHSHHNHGRXWKLVIURQWGRRU
³7KHUHZDVDOUHDG\DORWRIFRPPRWLRQJRLQJRQDWWKH(ON¶V,WKRXJKWWKHUHZDVDELJROHILJKWLQWKH
SDUNLQJORW7KDW¶VZK\,VWHSSHGRXWWKHGRRU´=H¶PRULRQ'LOORQ+RVNLQVDLG
'LOORQ+RVNLQVDLGKHILUVWVDZDQDPEXODQFHDQGWKHQDPDQZKRSROLFHZHUHWU\LQJWRNHHSDZD\IURPD
ZRPDQZKRZDVKXUW
³$IWHUWKDWWKHSROLFHSXOOHGXSDQGWHOOKLPWRSXWKLVKDQGVXSDQGWKHQSXWKLPLQKDQGFXIIV´'LOORQ
+RVNLQVDLG
+HVD\VKHVDZWZRRIILFHUVVODP&ODUNWRWKHJURXQG
³$QGWKHRWKHURIILFHUODLGRQWRSRIKLPDQGWKHRWKHURIILFHUSXWKLVNQHHLQKLVEDFN´'LOORQ+RVNLQ
VDLG
$QGWKHQWKHUHZDVDJXQVKRW
³+HJUDEEHGKLVJXQDQGVKRWKLPLQWKHEDFNRIKLVKHDG´'LOORQ+RVNLQVDLG
$WWKHVDPHWLPHULJKWDFURVVWKHVWUHHWDWWKH(ONV/RGJHDJURXSRIFXVWRPHUVVD\WKH\ZHUHKHDGHG
KRPH
³:KHQZHJRWRXWVLGHZHVDZWKDWWKLVNLGZDVDOUHDG\UHVWUDLQHGSLQQHGGRZQ7KHUHZDVQRNLFNLQJ
PRYLQJRUDQ\WKLQJ7KH\KDGKLPIXOO\GHWDLQHGUHVWUDLQHG´7HWR:LOVRQVDLG
:LOVRQRZQVDEDUEHUVKRSRQWKHFLW\¶VQRUWKVLGH+HVD\VKHZDVQ¶WFORVHHQRXJKWREHDEOHWRVHHLI
&ODUNZDVKDQGFXIIHG
³,¶PDEODFNPDQP\VHOI,KDYHD\HDUROGVRQDQGRWKHUFKLOGUHQ,ZRXOGZDQWVRPHRQHWRVSHDNXS
LIVRPHWKLQJOLNHWKDWKDSSHQHGWRPHRUP\FKLOGUHQ´:LOVRQVDLG
$WWKHWKSUHFLQFWPHPEHUVRI%ODFN/LYHV0DWWHUVDUHYRZLQJWRFDPSRXWLQGHILQLWHO\
³:HDUHJHWWLQJWKHDWWHQWLRQRIWKHSROLFHGHSDUWPHQWRIWKHPD\RUDQGRIWKHFRXQWU\:HZDQWIRONVWR
NQRZZHDUHQRWJRLQJWRMXVWVWDQGE\DQGVWDQGIRUWKLVNLQGRIDFWLRQWDNHQDJDLQVWRXUFRPPXQLW\
PHPEHUVDQGRXWIDPLOLHV´SURWHVWHU0LVNL1RRUVDLG
'LOORQ+RVNLQ¶VPRWKHUVD\V0LQQHDSROLVSROLFHLQWHUYLHZHGKHUVRQ0RQGD\
³<RXUH\HVDLQ¶WJRLQJWROLHWR\RX:KDW\RXVHHLVZKDW\RXVHH<RXFDQ¶WPDNHXSVRPHWKLQJWKDW\RXU
H\HVKDYHVHHQ´7HTXLOD'LOORQVDLG
(ONV/RGJHKDVVHFXULW\FDPHUDVSHUFKHGQHDUWKHURRIWRS%XWLW¶VDFURVVWKHVWUHHWDQGLWZDVGDUNDWWKH
WLPH:HGRQ¶WNQRZKRZPXFKRIWKHDUUHVWDQGVKRRWLQJWKHFDPHUDVFDXJKW:HGRNQRZLW¶VEHLQJ
ORRNHGLQWRE\LQYHVWLJDWRUV
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 -DPDU&ODUN¶VGDGDQQRXQFHG0RQGD\WKDWKHLVWDNLQJDVWDQGIRUKLVVRQDV
FRQWURYHUV\DQGTXHVWLRQVVZLUODURXQGWKHSROLFHVKRRWLQJWKDWKDVOHIWWKH\HDUROGQHDUGHDWK
³,ORYHGP\VRQ)RUKLPWRGLHJHWWLQJVKRWOLNHWKDW7KDW¶VEDG5HDOEDG3ROLFHGRQ¶WFDUH´-DPHV+LOO
VDLG³+LVEUDLQLVGHDG-XVWZDLWLQJWRSXOOWKHSOXJ:DLWLQJIRURWKHUIDPLO\WRDUULYH%XWKHZDVDOUHDG\
GHDGZKHQKHJRWWRWKHKRVSLWDO´
&ODUNZDVVKRWLQWKHKHDGRXWVLGHDQDSDUWPHQWRQ3O\PRXWK$YHQXH1HDUO\6XQGD\PRUQLQJ
3UHOLPLQDU\ZLWQHVVDFFRXQWVVXJJHVWHG&ODUNZDVKDQGFXIIHGZKHQD0LQQHDSROLVSROLFHRIILFHUILUHG
7KHVKRRWLQJVSDUNHGRXWUDJHDQGSURWHVWV3+27263URWHVWDWWK3UHFLQFW
7HTXLOD'LOORQZLWQHVVHGWKHLPPHGLDWHDIWHUPDWKDQGRIIHUHGWKLVGHVFULSWLRQ³:KHQWKH\SXWKLPRQWKH
JXUQH\WKDW¶VZKHQWKH\WRRNRQHRIWKHKDQGFXIIVRII7KH\WKUHZKLPLQWKHDPEXODQFHDQGWKH\ZHUH
JRQH´
'HPRQVWUDWRUVOHGE\WKH%ODFN/LYHV0DWWHUPRYHPHQWZRXOGTXLFNO\VHWXSVKRSRXWVLGH03'¶V
QHDUE\WKSUHFLQFWKHDGTXDUWHUVEORFNLQJWKHPDLQHQWUDQFH
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ3ROLWLFV%XVLQHVV1HZV)R[&RQWHVWV:HDWKHU
)R[5HSRUWHUV1HZSRUW
3KRWR:LWQHVVGHWDLOVPRPHQWVDIWHU-DPDU&ODUNZDVVKRWE\0LQQHDSROLVSROLFH
³:H¶UHJRQQDILQGRXWZKDWKDSSHQHGDQGZH¶UHJRQQDJHWWRZKDWKDSSHQHGDQGZH¶UHJRQQDVWD\KHUH
XQWLOZHILQGRXWZKDWKDSSHQHGDQGZK\´VDLGFRPPXQLW\DFWLYLVW-RKQ0DUWLQ
3URWHVWRUVDUHGHPDQGLQJWKDW0LQQHDSROLVSROLFHWXUQRYHUDQ\YLGHRRIWKHLQFLGHQWDQGSXEOLFO\QDPH
WKHRIILFHUVLQYROYHG7KHGHSDUWPHQWVDLGIURPWKHRXWVHWWKDW&ODUNZDVQ¶WUHVWUDLQHG7KH\GHVFULEHG
KLPDVDQDVVDXOWVXVSHFWZKRFRQIURQWHGSDUDPHGLFVDQGRIILFHUVZKRDUULYHGRQVFHQH
,QVWHDGRI03'FRQGXFWLQJLWVRZQUHYLHZWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZLOO
LQYHVWLJDWHZKDWH[DFWO\KDSSHQHGDPRYHWKHORFDOSROLFHXQLRQZHOFRPHG
³:H¶YHJRWFRQILGHQFHLQWKH%&$´VDLG/W%RE.UROORIWKH0LQQHDSROLV3ROLFH8QLRQ³2XURIILFHUVDUH
FRRSHUDWLQJZLWKWKHSURFHVV:HZDQWSHRSOHWRUHPDLQFDOP/HWWKHLQYHVWLJDWLRQEHFRPSOHWHG,DP
FRQILGHQWLQWKHHQGRXURIILFHUV¶DFWLRQVZLOOEHMXVWLILHG´
$WD6XQGD\QHZVFRQIHUHQFHDWFLW\KDOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WR
FDOOWKH0LQQHVRWD%&$DWZLWKDQ\LQIRUPDWLRQ
:HQHHGWRNQRZWKHWUXWK+DUWHDXVDLG

03'

KWWSZZZVRXWKZHVWMRXUQDOFRPYRLFHVQHZVEODFNOLYHVPDWWHUPLQQHDSROLVFDOOVRQPSGWRUHOHDVH
YLGHRIRRWDJHRIRIILFHULQYROYHG
OLQNGRHVQ¶WOHDGWRVWRU\
KWWSVZZZPLQQSRVWFRPJOHDQSURWHVWVFRQWLQXHRYHUZHHNHQGSROLFHVKRRWLQJPLQQHDSROLV
PDQ
6WLOOQRWDORWRIFODULW\DERXWWKHHYHQWVRYHUWKHZHHNHQGWKDWOHIW-DPDU&ODUNRI0LQQHDSROLVEUDLQGHDG
DIWHUEHLQJVKRWE\SROLFH,QWKH6WDU7ULEXQH3DXO:DOVKUHSRUWVWKDWSURWHVWHUVDUHFDPSHGRXWRXWVLGH
0LQQHDSROLVWK3UHFLQFWSROLFH+4³.DQGDFH0RQWJRPHU\D%ODFN/LYHV0DWWHURUJDQL]HUWROG
UHSRUWHUVRXWVLGHWKHSUHFLQFWKHDGTXDUWHUV0RQGD\PRUQLQJWKDWSURWHVWHUVKDYHEHHQLQWKHDWULXPVLQFH
PLGDIWHUQRRQ6XQGD\DQGZLOOUHPDLQXQWLOWKHLUGHPDQGVDUHPHWUHOHDVHE\SROLFHRIDQ\YLGHRWKDW
PLJKWH[LVWRIWKHVKRRWLQJGLVFORVXUHRIWKHQDPHVRIWKHRIILFHUVLQYROYHGDQGWKHVWDUWRIDIHGHUDO
LQYHVWLJDWLRQLQWRWKHVKRRWLQJ«7KHDFWLYLVWVKDYHSLWFKHGWHQWVDWWKH)RXUWK3UHFLQFWHQWUDQFHDQG
GUDSHGD%ODFN/LYHV0DWWHUEDQQHUDERYHWKHORFNHGGRRUV7KHVKRRWLQJRFFXUUHGDIHZEORFNVWRWKHHDVW
RIWKHSURWHVWVLWH´
$W0357LP1HOVRQUHSRUWVWKDWSURWHVWHUVZDQWDIHGHUDOLQYHVWLJDWLRQRIWKHVKRRWLQJDQGIRUSROLFHWR
UHOHDVHYLGHRRIWKHLQFLGHQW³$QJU\SURWHVWHUVUDOOLHGRXWVLGHDSROLFHVWDWLRQ0RQGD\LQQRUWK
0LQQHDSROLVGHPDQGLQJDIHGHUDOLQYHVWLJDWLRQLQWRDSROLFHVKRRWLQJRQ6XQGD\DVZHOODVWKHUHOHDVHRI
VXUYHLOODQFHYLGHRIURPDEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKHVKRRWLQJWRRNSODFH«1HNLPD/HY\
3RXQGVKHDGRIWKH0LQQHDSROLV1$$&3VDLGVKHIHDUHGWKHWUXWKVWLOOZRQ WEHXQFRYHUHG«µ:HOOZH
GRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOH¶VKHVDLGµ6RZKLOHLW V
QRWDEOHRQWKHRQHKDQGWKDWWKH\UHVSRQGHGWRWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQWKDWZHPDGH
HDUOLHUWRGD\ZHDFWXDOO\ZDQWIHGHUDOLQWHUYHQWLRQLQWRWKLVLQYHVWLJDWLRQ¶´
0LQQHVRWD¶V)UHQFKFRPPXQLW\WXUQVRXWLQVROLGDULW\ZLWKWKHLUFRXQWU\PHQ035¶V/DXUD<XHQUHSRUWV
IURPDPDUFKLQ0LQQHDSROLVRQ6XQGD\³%RWKKHUHDQGLQ3DULV0LQQHVRWDQVDUHH[SUHVVLQJVROLGDULW\
ZLWKWKH)UHQFKSHRSOH7KHFXOWXUDOJURXS$OOLDQFH)UDQFDLVHLQ0LQQHDSROLVKHOGDPDUFK6XQGD\
DIWHUQRRQWRWKH%DVLOLFDRI6W0DU\ZKLFKKRVWHGDPHPRULDOVHUYLFH«/RXLV:HQGOLQJSUHVLGHQWRI
WKH)UHQFK$PHULFDQ&KDPEHURI&RPPHUFHLQ0LQQHVRWDVD\VWKHVWDWHLVKRPHWRVHYHUDOWKRXVDQG
)UHQFKQDWLRQDOVLQFOXGLQJSURIHVVLRQDOVHPSOR\HGE\0DQGRWKHUODUJHFRPSDQLHV«:HQGOLQJVD\V
WKHDWWDFNVZHUHKRUULILFDQGWKDWWKHVHYHUHUHVWULFWLRQVRQ)UDQFH VERUGHUVDUHDWHUULEOHIDOORXW«µ7RPH
LWVHHPVH[WUHPH)UDQFHDQGLWVIHOORZPHPEHUFRXQWULHVRIWKH(8FRXOGSULGHWKHPVHOYHVRIDKLJK
GHJUHHRIIUHHGRPRIPRYHPHQW²RISHRSOHFDSLWDODQGJRRGV$QGQRZWKDWIUHHGRPLVUHDOO\
FRPSURPLVHG¶KHVDLG´
KWWSZZZFLW\SDJHVFRPQHZVEODFNOLYHVPDWWHUGHPDQGFRSVUHOHDVHYLGHRRIMDPDUFODUNVVKRRWLQJ

$WDERXWDP6XQGD\PRUQLQJ\HDUROG-DPDU&ODUNOD\VKRWLQWKHVWUHHWDW-DPHVDQG3O\PRXWKLQ
1RUWK0LQQHDSROLV$0LQQHDSROLV3ROLFHRIILFHUKDGSXOOHGWKHWULJJHUWKDWPXFKLVFOHDU
$VIRUWKHHYHQWVOHDGLQJXSWRWKHLQFLGHQWWKHUHLVDZLGHJXOIEHWZHHQWKHRIILFLDOSROLFHVWDWHPHQWDQG
WKHMXPEOHRIH\HZLWQHVVDFFRXQWVWUHQGLQJRQ)DFHERRNDQG7ZLWWHU
&KLHI-DQHH+DUWHDXVDLGWKDWSROLFHZHUHUHVSRQGLQJWRDGRPHVWLFDVVDXOWHDUO\6XQGD\PRUQLQJZKHQ
&ODUNZDVVKRW+HKDGEHHQKLQGHULQJHPHUJHQF\UHVSRQGHUVIURPWUHDWLQJKLVDOOHJHGYLFWLPVKHVDLG
+RZHYHUZLWQHVVHVZKROLYHGLQWKHDSDUWPHQWVQHDU-DPHVDQG3O\PRXWKFODLPWKDW&ODUNZDV
KDQGFXIIHGOD\LQJIDFHGRZQRQWKHJURXQGZKHQSROLFHRSHQHGILUH±DFODLPWKDW+DUWHDXGHQLHV
$FFRUGLQJWRDVWDWHPHQWE\WKH0LQQHDSROLV1$$&3ORFDOEXVLQHVVRZQHU7HWR:LOVRQVDZWKHLQFLGHQW
XQIROG
³7KH\RXQJPDQZDVMXVWOD\LQJWKHUH´:LOVRQVDLG³+HZDVQRWUHVLVWLQJDUUHVW7ZRRIILFHUVZHUH
VXUURXQGLQJWKHYLFWLPRQWKHJURXQGDQRIILFHUPDQHXYHUHGKLVERG\DURXQGWRVKLHOG-DPDU¶VERG\DQG,
KHDUGWKHVKRWJRRII´
6RIDUQRE\VWDQGHUYLGHRVRIWKHDFWXDOVKRRWLQJKDYHVXUIDFHG)RRWDJHRIWKHLQFLGHQWZDVOLNHO\
FDSWXUHGDWWKH(ONV/RGJH±DQ$IULFDQ$PHULFDQIUDWHUQDORUGHU±DFURVVWKHVWUHHW3ROLFHFRQILVFDWHGWKH
WDSHVDQGKDYHQRW\HWUHOHDVHGWKHPWRWKHSXEOLF
%ODFN/LYHV0DWWHUSURWHVWHUVWRRNWRWKHVWUHHWVRI1RUWK0LQQHDSROLVVWDUWLQJDWSP6XQGD\7KH\
IRUPHGDKXPDQFKDLQDURXQGWKHEORFNZKHUH&ODUNZDVVKRWDQGGHFODUHGDQRFRS]RQH$ERXW
SURWHVWHUVFDPSHGLQVLGHWKHDWULXPRIWKHORFDOIRXUWKSUHFLQFWRYHUQLJKW
7KHSURWHVWHUVVD\WKH\DUHQRWOHDYLQJXQWLOWKH\VHHWKH(ONV/RGJHYLGHRDQGPD\UDOO\DJDLQ7XHVGD\
DIWHUQRRQLILWLVQRWWXUQHGRYHU
³0\VRQZDVQ¶WQREDGNLG´VDLG-DPHV+LOO&ODUN¶VIDWKHURQ7XHVGD\PRUQLQJ³7KHVKRRWLQJZDV
OXGLFURXV,GRQ¶WZDQQDVD\KHZDVKDQGFXIIHGEXWVKRRWLQJVRPHERG\ZKHQWKH\¶UHKDQGFXIIHGWKH\
GRQ¶WKDYHDFDUH7KH\UHDOO\GRQ¶W´
-RKQ0DUWLQZKROLYHVLQDQDSDUWPHQWFRPSOH[QHDUWKHVFHQHRIWKHVKRRWLQJVD\VKHZDVMXVWXSWKH
EORFNZKHQKHVDZ&ODUNO\LQJGRZQRQWKHJURXQGKLVKDQGVEHKLQGKLVEDFNSULRUWRWKHVKRWULQJLQJ
RXW+HVD\VKHGLGQRWVHHWKHPRPHQWRIWKHDFWXDONLOOLQJVRKHFDQ¶WVSHDNWRWKHGHWDLOVWKDWIROORZHG
³,VHHQZKDWHYHU\ERG\HOVHVHHQ7KH\RXQJPDQZDVDFWXDOO\KDQGFXIIHGEHIRUHWKLVWUDJHG\DFWXDOO\
KDSSHQHG´0DUWLQVDLG³+HZDVOD\LQJIODWGRZQ´
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0DUWLQFDXWLRQHGWKHFRPPXQLW\WRNHHSFDOPDQGKROGWKHSHDFHXQWLOYLGHRHYLGHQFHLVUHOHDVHG
2WKHUVZHUHQRWVRFRQILGHQWWKDWIRRWDJHHYHQZKHQLWEHFRPHVDYDLODEOHZLOOEHRIDQ\XVH$GMD
*LOGHUVOHYHDQRUJDQL]HUZLWK%/0EHOLHYHVWKDWWKHFRSVZLOOWDPSHUZLWKWKHILOPWRFRYHUXS
ZURQJGRLQJ
³(YHU\ERG\RXWVLGHWKHQHLJKERUVLQWKHZKROHHQWLUHFRPSOH[RISHRSOHLQWKHDSDUWPHQWVDLGWKH\VDZ
KLPFXIIHGZLWKKLVKDQGVEHKLQGKLVEDFN´*LOGHUVOHYHVD\V³+HZDVFXIIHGDQG\HWSROLFHWRRNDJXQ
DQGVKRWKLPLQWKHKHDG´
%ODFN/LYHV0DWWHUVD\VSROLFHKDYHQRWLQWHUIHUHGZLWKWKHLURFFXSDWLRQRIWKHSUHFLQFW7KH\SURPLVHQRW
WREXGJHXQWLOERWKWKH(ONV/RGJHYLGHRDQGWKHQDPHRIWKHRIILFHUZKRVKRW&ODUNLVUHOHDVHG
KWWSZZZNDUHFRPVWRU\QHZVEOPGHPDQGVUHOHDVHRIVKRRWLQJYLGHR
ZLWKYLGHR
0,11($32/,66D\LQJWKH\ZLOORFFXS\D0LQQHDSROLV3ROLFHSUHFLQFWXQWLOWKH\JHWDQVZHUVDFRDOLWLRQ
RILQWHUHVWVLVGHPDQGLQJWKHUHOHDVHRIVXUYHLOODQFHYLGHRWKDWPD\VKHGOLJKWRQWKHRIILFHULQYROYHG
VKRRWLQJRI-DPDU&ODUN
7KHJURXSZKLFKLQFOXGHVPHPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLVWKH1$$&3DQGDFWLYLVWVIURP
WKHQHLJKERUKRRGLVDFFXVLQJWZR0LQQHDSROLV3ROLFHRIILFHUVRIPXUGHULQWKHVKRRWLQJRI&ODUNZKRKDG
EHHQLQYROYHGLQDGRPHVWLFGLVSXWHZLWKDZRPDQHDUO\6XQGD\PRUQLQJ3ROLFHVD\ZKHQWKH\DUULYHGRQ
WKHVFHQHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWK&ODUNZDVFRQIURQWLQJDFUHZRISDUDPHGLFV
2IILFHUVWKHQEHFDPHLQYROYHGLQDVFXIIOHZLWKWKHVXVSHFWDQGKHZDVVKRW
:KLOHRIILFLDOVDW+HQQHSLQ&RXQW\0HGLFDO&HQWHUKDYHQRWUHOHDVHGDFRQGLWLRQRQ&ODUNIDPLO\
PHPEHUVWROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
-DPHV+LOOIDWKHURI-DPDU&ODUNVD\VSROLFHRIILFHUVQHHGWREHSURVHFXWHGIRUNLOOLQJKLVVRQ 3KRWR
.$5(
,ORYHP\VRQDQGIRUKLPWRGLHOLNHWKDWEHLQJVKRW E\SROLFH WKDW VEDG7KHSROLFHGRQ WFDUHWKH
PD\RUGRQ WFDUHEHFDXVHWKH\ UHJRLQJWRFRYHUXSIRUHDFKRWKHUVDLG-DPHV+LOO-DPDU VIDWKHU
$VSRNHVSHUVRQIRU%ODFN/LYHV0DWWHULVFDOOLQJIRUPHPEHUVRIWKHFRPPXQLW\WRMRLQLQZKDWVKHLV
FDOOLQJWKHRFFXSDWLRQRIWKH0LQQHDSROLV3ROLFHWK3UHFLQFWZKLFKFRYHUVWKHFLW\ VQRUWKVLGH
.DQGDFH0RQWJRPHU\VD\VLWZLOOFRQWLQXHXQWLOSROLFHUHOHDVHDVXUYHLOODQFHWDSHWKDWPD\KDYHFDSWXUHG
ZKDWOHGWRWKHVKRRWLQJRI&ODUNDVKRRWLQJWKDWWKRVHKROGLQJWKHSUHVVFRQIHUHQFHFODLPRFFXUUHGZLWK
WKHVXVSHFWKDQGFXIIHGDQGOD\LQJLQWKHVWUHHW$FWLYLVWVDUHDOVRDVNLQJIRUWKHUHOHDVHRIWKHQDPHVRIWKH
WZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ
3ROLFHKDYHGLVSXWHGWKDWDFFRXQWVD\LQJPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ7KHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ
7KHGHDWKRID\RXQJEODFNPDQDWWKHKDQGVRISROLFHRSHQVXSROGZRXQGVIRU%HWWLH6PLWK+HUVRQ
4XLQF\GLHGDIWHUEHLQJWDVHUHGE\0LQQHDSROLVRIILFHUVEDFNLQ:HQHHGDQVZHUVZHQHHG
DFFRXQWDELOLW\6PLWKVDLGKHUYRLFHULVLQJLQDQJHU<RXPXUGHUVRPHRQH\RXDUHDFFRXQWDEOHVKH
LQVLVWHGUHIHUULQJWRWKHRIILFHUVLQYROYHGLQWKHDOWHUFDWLRQZLWK&ODUN
1HLJKERUKRRGUHVLGHQWDQGDFWLYLVW-RKQ0DUWLQWULHGWRSURYLGHDFDOPLQJYRLFHXUJLQJHYHU\RQHWR
UHIUDLQIURPYLROHQFH7KDWEHLQJVDLGKHLVLQVLVWHQWWKDWDQVZHUVFRPHTXLFNO\:HZDQWWRNQRZZKDW
KDSSHQHGZKHQLWKDSSHQHGDQGZK\LWKDSSHQHG0DUWLQVDLG:HDUHVLFNRIOLVWHQLQJVHVVLRQV,W V
WLPHIRUDFWLRQ´
KWWSZZZIR[FRPQHZVVWRU\
0,11($32/,6 .063 %ODFN/LYHV0DWWHU0LQQHDSROLVKHOGDQHZVFRQIHUHQFHDWWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW)RXUWK3UHFLQFW%XLOGLQJZLWKDOLVWRIGHPDQGVDIWHUDSROLFHRIILFHUVKRWDQDVVDXOW
VXVSHFWHDUO\6XQGD\PRUQLQJ6SHFLILFDOO\WKHJURXSDVNHGWKHQDPHVRIWKHRIILFHUVLQYROYHGDQG
VXUYHLOODQFHYLGHRIURPQHDUE\EXVLQHVVHV
7KH1$$&3LGHQWLILHGWKHPDQVKRWE\SROLFHDV-DPDU&ODUN3ROLFHVKRWWKHDVVDXOWVXVSHFWDIWHUKH
UHSRUWHGO\KLQGHUHGSDUDPHGLFVIURPDGPLQLVWHULQJDLGWRKLVJLUOIULHQGHDUO\6XQGD\PRUQLQJ3ROLFHVDLG
SUHOLPLQDU\UHSRUWVLQGLFDWHKHZDVQRWLQKDQGFXIIVZKHQKHZDVVKRWEXWDGYRFDF\JURXS%ODFN/LYHV
0DWWHU0LQQHDSROLVVDLGQHLJKERUVDUHGLVSXWLQJWKDWLQIRUPDWLRQ3+27263URWHVWDWWK3UHFLQFW
7KHJURXS¶VOLVWRIGHPDQGV
)RRWDJHIURPWKHLQFLGHQW
$QLQGHSHQGHQWRUJDQL]DWLRQWRLQYHVWLJDWH
0HGLDWRFRYHUZLWQHVVWHVWLPRQ\QRWMXVWSROLFHSRLQWRIYLHZ
&RPPXQLW\RYHUVLJKWZLWK³IXOOGLVFLSOLQDU\SRZHU´
2IILFHUVWROLYHLQWKHFRPPXQLWLHVWKH\VHUYH
$WDQHZVFRQIHUHQFHDW&LW\+DOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WRFDOO
WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJDQLQYHVWLJDWLRQ
:HQHHGWRNQRZWKHWUXWKVKHVDLG$Q\RQHZLWKLQIRUPDWLRQLVXUJHGWRFDOOWKH%&$DW
2Q6XQGD\SURWHVWHUVJDWKHUHGZKHUHWKHVKRRWLQJWRRNSODFHDQGPDUFKHGWRWKH)RXUWK3UHFLQFWOHGE\
RUJDQL]HUVZLWKWKH0LQQHDSROLV1$$&3DQG%ODFN/LYHV0DWWHU
%ODFN/LYHV0DWWHU0LQQHDSROLVLVGHPDQGLQJ-XVWLFHIRU-DPDURQVRFLDOPHGLDZKLFKFRQWLQXHVWREX]]
DIWHUQHLJKERUVUHSRUWHGKHZDVKDQGFXIIHGZKLOHVKRWDQGVKRWH[HFXWLRQVW\OHFRQIOLFWLQJZLWKWKH
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SROLFHDFFRXQWRIWKHLQFLGHQW7KHJURXSGRHVQ WNQRZLI&ODUNLVDOLYHRULIKHZDVDUPHG
:LWQHVVHVVDLG&ODUNDQGKLVJLUOIULHQGZHUHDWDELUWKGD\SDUW\DWDQDSDUWPHQWDORQJ3O\PRXWK$YH1
6DWXUGD\QLJKWZKHQWKH\JRWLQWRDILJKW
7KHJX\ZDVSLQQHGGRZQRQJURXQGKHZDVQ WILJKWLQJKHZDVQ WVFUHDPLQJRUDQ\WKLQJ7KHQH[WWKLQJ
ZHNQRZDERXWDPLQXWHODWHUDIWHUZDWFKLQJLWWKHJXQZHQWRII7KDW VZKDW,VDZ%XWWKHJX\ZDVQRW
ILJKWLQJEDFN´ZLWQHVV7HWR:LOVRQVDLG
³,FDQ WXQGHUVWDQGIURPP\YLHZSRLQWH[DFWO\WKHIUXVWUDWLRQEXW,XQGHUVWDQGWKH\DUHIUXVWUDWHG:HDUH
GRLQJWKHEHVWZHFDQWRKDYHDQLQGHSHQGHQWSURFHVVRQHWKDWFDQKDYHDQRXWFRPHWKDWZLOOEHWUXVWHG´
0D\RU+RGJHVVDLG
8QWLOWKHQSURWHVWHUVVD\WKH\ OOFRQWLQXHWRKLWWKHVWUHHWVEXW-XVWLFHIRU-DPDULVQ WDVVLPSOHDVEODFN
RUZKLWH
³(YHU\ERG\RXWKHUHODVWQLJKWZKRVDLGWKH\VDZLWRUKDYHYLGHRRQWKHLUFHOOSKRQH7KH\QHHGWRVWHSXS
ULJKWQRZ´RQHSURWHVWHUVDLG
3HU0LQQHDSROLVSROLFH
$WDERXWDPSROLFHUHVSRQGHGWRDUHSRUWRIDQDVVDXOWRQWKHEORFNRI3O\PRXWK$YH1QHDU
-DPHV$YH1:KLOHHQURXWHSROLFHOHDUQHGWKHFDOOKDGEHFRPHD³+(/3´FDOODVGHVFULEHGE\SROLFHLQ
WKHLUQHZVUHOHDVHDQGWKHDVVDXOWVXVSHFWKDGUHWXUQHGWRWKHDUHD³FRQIURQWLQJSDUDPHGLFVDQGGLVUXSWLQJ
WKHLUDELOLW\WRUHQGHUDLG´,W VXQFOHDUZKDWSURPSWHGWKHLQLWLDODVVDXOWUHSRUW
7KHRIILFHUVDQGWKHVXVSHFWZHUHHQJDJHGLQDSK\VLFDODOWHUFDWLRQDQGDWVRPHSRLQWDQRIILFHU
³GLVFKDUJHGKLVZHDSRQVWULNLQJWKHVXVSHFW´3ROLFHFRQWHQGKHZDVQRWLQKDQGFXIIV$QRWKHUDPEXODQFH
DUULYHGDQGWUDQVSRUWHGKLPWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUZKHUHKHLVEHLQJWUHDWHG+LVH[DFW
FRQGLWLRQKDVQRWEHHQUHOHDVHG
7KHWZRRIILFHUVLQYROYHGWKHVKRRWLQJDUHRQSDLGDGPLQLVWUDWLYHOHDYHSHUGHSDUWPHQWSROLF\7KHLU
LGHQWLWLHVKDYHQRWEHHQUHOHDVHG
KWWSZZZFLW\SDJHVFRPQHZVMDPDUFODUNSROLFHVKRRWLQJOHGWRWHQVHVWDQGRIIZLWKSURWHVWHUVYLGHR

-DPDU&ODUNZDVVKRWE\0LQQHDSROLV3ROLFHLQWKHHDUO\PRUQLQJKRXUVRI6XQGD\&ODUNDEODFN
0LQQHDSRLOVUHVLGHQWZDVLQYROYHGLQDQDOWHUFDWLRQZLWKSROLFHDWWKHLQWHUVHFWLRQRI-DPHVDQG3O\PRXWK
$YHQXHLQ1RUWK0LQQHDSROLV&RSVZHUHUHVSRQGLQJWRUHSRUWVRIDQDOOHJHGDVVDXOWZKHQWKHLU
HQJDJHPHQWZLWK&ODUNEHJDQ
7KLVVKRUWOLVWRIIDFWVLVDJUHHGWRE\SROLFHDQGWKHSXEOLF:KDW VLQGLVSXWHLVWKHDOOHJDWLRQWKDW&ODUN
ZDVDOUHDG\LQKDQGFXIIVDWWKHWLPHKHZDVVKRW0LQQHDSROLVSROLFHKDYHGHQLHGWKDWFODLPEXWDPDWHXU
YLGHRIURPWKHPRPHQWVDIWHU&ODUN VVKRRWLQJSURYHVH\HZLWQHVVHVRQWKHVFHQHDUHFRQYLQFHGLW VWUXH
$VRI0RQGD\PRUQLQJ&ODUNLVVDLGWREHRQOLIHVXSSRUW (DUOLHUUHSRUWVLQGLFDWHGKHKDGEHHQNLOOHG
7KHFLUFXPVWDQFHVDURXQGKLVDUUHVWDQGVKRRWLQJKDYHDOUHDG\JDUQHUHGQDWLRQDODQGLQWHUQDWLRQDO
DWWHQWLRQDQGRQ6XQGD\0LQQHDSROLV0D\RU%HWV\+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDX
DQQRXQFHGWKDWWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZRXOGFRQGXFWDWKRURXJK
LQGHSHQGHQWLQYHVWLJDWLRQRIZKDWWRRNSODFH
/RFDOUDFLDODQGVRFLDOMXVWLFHDGYRFDWHVDUHDOUHDG\HQHUJL]HGDQGRXWUDJHGDVHYLGHQFHGE\D6XQGD\
QLJKWUDOO\WKDWWRRNSODFHDWWKHVFHQHRIWKHLQFLGHQW6SHDNLQJWRDQDVVHPEOHGFURZG1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3SUD\HGWKDW*RGZRXOGXQVHWWOHHYHU\VSLULWRIWKRVHZKR
FRQWUROWKLVFLW\WKDWWKH\ZLOOQRWEHDEOHWRUHVWXQWLOZHJHWMXVWLFH
6WURQJDVWKDWVWDWHPHQWPLJKWVHHPLW VDFWXDOO\PLOGFRPSDUHGWRVRPHRIWKHXWWHUDQFHVIURPRUJDQL]HUV
ZLWK%ODFN/LYHV0DWWHUZKRVXJJHVWHGWKH&ODUNVKRRWLQJFRXOGEHDODVWVWUDZIRUEODFNUHVLGHQWVRID
FLW\ZLWKKXJHUDFLDOGLVSDULWLHVLQLQFRPHVRXWFRPHVDQGLQWHUDFWLRQVZLWKODZHQIRUFHPHQW
,QDVWDWHPHQWUHOHDVHGPLGGD\6XQGD\%/0UHFRXQWHGVWRULHVRIEODFNFLWL]HQVZKRZHUHFXUVHG
WKUHDWHQHGDQGSHSSHUVSUD\HGLQWKHWHQVHPRPHQWVDIWHU&ODUN VVKRRWLQJ
2XUFLW\LVQRWWRRIDUIURPEXUQLQJOLNH%DOWLPRUHEHFDXVHDVWKHYLROHQFHGLVSDULWLHVDQGHUDVXUHSHRSOH
RIFRORUJURZVVRZLOOWKHSHRSOH¶VUDJHDQGGHVLUHIRUMXVWLFHVDLG0LFKDHO0F'RZHOODQRUJDQL]HU
7KDWVHQWLPHQWLVFORVHO\LQOLQHZLWKWKHDQJU\ZRUGVIURPDPDWHXUYLGHRWDNHQ6XQGD\PRUQLQJDVD
SKDODQ[RISROLFHVWRRGZDWFKXQGHUWKHVFUXWLQ\RIQHLJKERUKRRGUHVLGHQWV7KHPDQUHFRUGLQJWKHYLGHR
FDOOVSROLFHGLUW\PRWKHUIXFNHUVZKLOHRWKHUVFDQEHKHDUGVKRXWLQJWKDW&ODUNKDGEHHQVKRWIRUQR
UHDVRQ/DWHUWKHQDUUDWRUZKRDOVRVD\V&ODUNKDGEHHQLQKDQGFXIIVDWWKHWLPHRIWKHVKRWPHHWVFDOOV
WRJRKRPHE\VFUHDPLQJLWZDVWLPHWRVHWWKLVVKLWRIIPDQ
6SHDNLQJ0RQGD\PRUQLQJ/HY\3RXQGVVDLG+RGJHVDQG+DUWHDXZHUHTXLFNWRUHDFWWR6XQGD\ VQHZV
EHFDXVHWKHHYHQWZDVH[WUHPHO\HJUHJLRXVDQGQHHGHGREYLRXVDWWHQWLRQ
)URPZLWQHVVDFFRXQWV-DPDU&ODUNZDVKDQGFXIIHGDQGWKHQVKRWLQWKHKHDGLQIURQWRIGR]HQVRI
ZLWQHVVHV/HY\3RXQGVVD\V3ROLFHHVVHQWLDOO\WKUHZDFRUSVHLQWKHEDFNRIDQDPEXODQFHDQGSXWKLP
RQOLIHVXSSRUWDWWKHKRVSLWDO7KH\SXOOHGJXQVRQZLWQHVVHVDQGVSUD\HGWKHPZLWKPDFH7KH\ZDLWHG
PLQXWHVEHIRUHDVNLQJSHRSOHZKDWKDGKDSSHQHGWKHUH7KLVLVRQHRIWKHZRUVWH[DPSOHVRIZKDWZH YH
VHHQUHFHQWO\ZLWKWKHH[HFXWLRQRIXQDUPHGEODFNPHQ
/HY\3RXQGVVKRZHGPLOGDSSUHFLDWLRQIRUWKHXQSUHFHGHQWHGVWHSRILQYROYLQJWKH%&$WRLQYHVWLJDWH
EXWVDLGVKHDQGRWKHUDFWLYLVWVGRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHU
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DFFRXQWDEOHDQGDUHFDOOLQJIRU)%,LQYROYHPHQWLQILQGLQJWKHWUXWKRIZKDWKDSSHQHGWKDWQLJKW
0HDQZKLOHFLW\OHDGHUVKDYHDVNHGWKDWDQ\RQHZLWKLQIRUPDWLRQFRQWDFWWKH%&$DW  
7XHVGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPRIILFLDOXQFOHDULIPDQVKRWE\PLQQHDSROLVFRSVZDVFXIIHG
0,11($32/,6²7KHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDV
SXVKHGUDFLDOWHQVLRQVLQWKHFLW\ VVPDOOEXWFRQFHQWUDWHGPLQRULW\FRPPXQLW\WRWKHIRUHZLWKDSROLFH
SUHFLQFWEHVLHJHGE\DPDNHVKLIWHQFDPSPHQWDQGKXQGUHGVRISURWHVWHUVLQUHFHQWGD\V
3ROLFHKDYHWULHGWRLPSURYHUDFHUHODWLRQVLQUHFHQW\HDUVDQGVXFFHHGHGLQVRPHDUHDV%XWVRPH
FRPPXQLW\DFWLYLVWVVD\UDFLDOGLVSDULWLHV²KLJKXQHPSOR\PHQWUDWHVIRUEODFNVDGLVSURSRUWLRQDWH
QXPEHURIDUUHVWVIRUPLQRUFULPHVDQGLQHTXLWLHVLQKRXVLQJDQGWKHVFKRROV\VWHP²KDYHEHHQJRLQJRQ
IRUVRORQJWKDW6XQGD\ VVKRRWLQJRI-DPDU&ODUNDQGWKHUHDFWLRQIURPWKHFRPPXQLW\ZDVQRVXUSULVH
:HFDOO0LQQHDSROLVDWDOHRIWZRFLWLHV7KHEHVWRIWLPHVLI\RX UHZKLWHDQGZRUVWRIWLPHVLI\RX UH
EODFNVDLG1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3DQGRQHRI
SHRSOHDUUHVWHGZKHQSURWHVWHUVVKXWGRZQDQLQWHUVWDWHKLJKZD\0RQGD\QLJKW
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV3ROLFHVDLGKHZDVDVXVSHFWLQDQ
DVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP3ROLFHVDLGWKHUHZDVDVFXIIOHDQG
&ODUNZDVVKRW6RPHSHRSOHZKRVD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQ WVWUXJJOLQJDQGZDV
KDQGFXIIHG3ROLFHLQLWLDOO\VDLGKHZDVQ WKDQGFXIIHGEXWWKHVWDWHDJHQF\WKDW VLQYHVWLJDWLQJWKHVKRRWLQJ
WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGRQHWKLQJLW VORRNLQJDWLVZKHWKHU&ODUNZDVUHVWUDLQHG
7KHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG:HGQHVGD\LQDQHPDLOWKDW&ODUNZDV
GLVDUPLQJWKHRIILFHUDQGZDVQRWKDQGFXIIHG
7KHRIILFHUVLQYROYHGLQWKHVKRRWLQJZHUHLGHQWLILHG:HGQHVGD\DV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HERWKZLWKVHYHQ\HDUVRIH[SHULHQFHLQFOXGLQJPRQWKVZLWKWKH0LQQHDSROLVGHSDUWPHQWEXW
WKHLUUDFHZDVQ WUHOHDVHGEHFDXVHLW VSULYDWHXQGHUVWDWHODZ3ROLFHLQ0DSOH*URYHZKHUH5LQJJHQEHUJ
ZRUNHGEHIRUHMRLQLQJWKH0LQQHDSROLVIRUFHVDLGKHLVZKLWH
0HPEHUVRIWKH0LQQHDSROLVFKDSWHURI%ODFN/LYHV0DWWHUDQGRWKHUGHPRQVWUDWRUVZDQWSROLFHWRUHOHDVH
YLGHRRIWKHVKRRWLQJEXWWKH%&$KDVGHFOLQHGWRGRVRVD\LQJLWZRXOGWDLQWWKHLQYHVWLJDWLRQ7KH)%,
LVDOVRXQGHUWDNLQJDFLYLOULJKWVLQYHVWLJDWLRQ
7HQVLRQVUDPSHGXS:HGQHVGD\DIWHUQRRQZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKHYHVWLEXOHRI
WKHWK3UHFLQFWVWDWLRQZKHUHVHYHUDOKDGEHHQVOHHSLQJVLQFHWKHVKRRWLQJ7KH\SXOOHGGRZQDSRSXS
VKHOWHUDQGGRXVHGDERQILUHSURPSWLQJSURWHVWHUVWRFKDQW6KDPHRQ\RXEHIRUHUHOLJKWLQJWKHIODPH
&KLHI-DQHH+DUWHDXVDLGSROLFHKDYHWRNHHSWKHYHVWLEXOHFOHDUIRUVDIHW\6KHVDLGSROLFHKDYHQRSODQVWR
SXOOGRZQVRPHWHQWVRUVWRSSURWHVWVDVORQJDVWKH\DUHSHDFHIXO
$VWKHFRQIURQWDWLRQH[WHQGHGLQWRWKHQLJKWSROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROWKHFURZGRIVFRUHV
RISURWHVWHUVVZHOOLQJRXWVLGHWKHSUHFLQFWRIILFH&KHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUVIURPWKH
FURZGSROLFHVSRNHVPDQ-RKQ(OGHUVDLG
7KHGHSDUWPHQWWZHHWHGWKDWSROLFHXVHGWKHLUULWDQWDIWHURIILFHUVWU\LQJWRUHPRYHWDUSVKDGURFNVDQG
ERWWOHVWKURZQDWWKHP3ROLFHVDLGWKH\DOVRILUHGRQHPDUNLQJURXQGWRLGHQWLI\DPDQZKRZDVWKURZLQJ
EULFNV
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPWKHLWHPVWKDWZHUHWKURZQDQGVDLG
VHYHUDOVTXDGFDUVZHUHGDPDJHGGXULQJWKHGHPRQVWUDWLRQ
7KHSURWHVWVDUHWKHODWHVWFDOOIRUFKDQJHE\DFRPPXQLW\WKDWKDVKDGURFN\UHODWLRQVZLWKSROLFH
6XQGD\ VVKRRWLQJWRRNSODFHRQWKHQRUWKVLGHZKHUHWKHSRSXODWLRQLVSUHGRPLQDQWO\EODFNDQGJHQHUDOO\
SRRUHUWKDQWKHUHVWRIWKHFLW\7KHIRXUQHLJKERUKRRGVQHDUHVWWKHVKRRWLQJDUHSHUFHQWEODFN
DFFRUGLQJWRFHQVXVGDWD7KHFLW\DVDZKROHLVSHUFHQWZKLWH
&KXFN6DPXHOVRQH[HFXWLYHGLUHFWRURIWKH$PHULFDQ&LYLO/LEHUWLHV8QLRQLQ0LQQHVRWDVDLGWHQVLRQKDV
ULVHQDVSROLFHKDYHVWHSSHGXSWKHLUSUHVHQFHLQKLJKFULPHDUHDV$Q$&/8VWXG\HDUOLHUWKLV\HDUIRXQG
EODFNSHRSOHDUHQHDUO\QLQHWLPHVPRUHOLNHO\WREHDUUHVWHGIRUORZOHYHORIIHQVHVLQ0LQQHDSROLVWKDQ
ZKLWHSHRSOH
$IULFDQ$PHULFDQPDOHVIHHOOLNHWKH\DUHWDUJHWHGE\SROLFHEHFDXVHIUDQNO\WKH\DUH6DPXHOVRQVDLG
/HY\3RXQGVVDLGVHYHUDOKLJKSURILOHFDVHVKDYHLQFUHDVHGPLVWUXVWRISROLFHLQFOXGLQJWKHGHDWKRI
7HUUDQFH)UDQNOLQDQGWKHGHDWKRI)RQJ/HHERWKVKRWE\SROLFH
)UDQNOLQZKRZDVEODFNZDVEHLQJFKDVHGE\SROLFHLQDVXVSHFWHGEXUJODU\ZKHQKHEURNHLQWRDKRPH
3ROLFHVDLGKHVWUXJJOHGZLWKRIILFHUVJUDEELQJDSROLFHZHDSRQDQGVKRRWLQJDQGZRXQGLQJWZRRIILFHUV
EHIRUHKHZDVVKRWWLPHV$JUDQGMXU\FOHDUHGRIILFHUVLQKLVGHDWKEXW/HY\3RXQGVFDOOHGLWDFDVH
RIPXUGHURID\RXQJ$IULFDQ$PHULFDQPDQDWWKHKDQGVRI0LQQHDSROLVSROLFH
,QWKHFDVHRI/HHD\HDUROGVRQRI/DRWLDQLPPLJUDQWVWKHRIILFHUZKRVKRWDQGNLOOHGKLPLQQRUWK
0LQQHDSROLVVDLGKHIHDUHGIRUKLVOLIH$MXU\UXOHGWKHRIILFHUGLGQ WXVHH[FHVVLYHIRUFH
'RQ6DPXHOVDEODFNIRUPHU&LW\&RXQFLOPHPEHUZKRUHSUHVHQWHGWKHQRUWKVLGHVDLGWKHUH VDVHQVHRI
ZDULQHVVDQ\WLPHDEODFNPDQJHWVNLOOHGRUVKRWE\SROLFHDQGSHRSOHZRQGHULIDZKLWHPDQLQWKHVDPH
VLWXDWLRQZRXOGKDYHEHHQVKRW%XWKHSRLQWHGWRDJURZLQJHIIRUWE\WKHFLW\DQGSROLFHWRFRQIURQWUDFLDO
LVVXHVKHDGRQWREULQJPRUHRIILFHUVRIFRORURQWKHIRUFHDQGWRFUHDWHUHYLHZERDUGVWRGHDOZLWKSROLFH
EUXWDOLW\
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0LQQHDSROLVSROLFH'HSXW\&KLHI0HGDULD$UUDGRQGRVDLGWKHGHSDUWPHQWUHFRJQL]HVSDVWJULHYDQFHV
EHWZHHQWKH$IULFDQ$PHULFDQFRPPXQLW\DQGSROLFHDQGLVZRUNLQJKDUGWREXLOGWUXVW
(YHQLQWKHPLGVWRISURWHVWVDQGGHPRQVWUDWLRQVZHZLOOFRQWLQXHWRKDYHLPSRUWDQWGLDORJXHDQG
FRQYHUVDWLRQVWRNHHSPRYLQJIRUZDUGKHVDLG
KWWSZZZVWDUWULEXQHFRPMDLOHGQDDFSOHDGHULSURWHVWLQPLQQHDSROLVQRWSODQQHG
-DPDU&ODUNWKHXQDUPHGPDQVKRWHDUO\6XQGD\E\0LQQHDSROLVSROLFHVSDUNLQJWZRGD\VRIDQJU\
SURWHVWKDVGLHG
)ULHQGVRI&ODUN¶VIDPLO\VDLG7XHVGD\PRUQLQJWKDWKHKDGEHHQUHPRYHGIURPOLIHVXSSRUWDQGWKDW
IDPLO\PHPEHUVZHUHPDNLQJIXQHUDODUUDQJHPHQWV
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUVDLG&ODUNGLHGRQ0RQGD\HYHQLQJDVWKHUHVXOWRIDVLQJOH
JXQVKRWWRWKHKHDG
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJZKRKDYHQ¶WEHHQLGHQWLILHGZHUHH[SHFWHGWRJLYHVWDWHPHQWVWR
WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 7XHVGD\QLJKWVDLG/W%RE.UROOSUHVLGHQWRIWKHSROLFH
XQLRQ
.UROOZKRVDLGKHKDGWDONHGWRWKHRIILFHUVUHLWHUDWHGHDUOLHUVWDWHPHQWVIURPSROLFHWKDW&ODUNZDVQRWLQ
KDQGFXIIVGLVSXWLQJZLWQHVVDFFRXQWV
.UROODOVRVDLGKH³ILUPO\EHOLHYHV´WKHRIILFHUVZLOOEHH[RQHUDWHGRIDQ\ZURQJGRLQJ
0RUHWKDQZHUHDUUHVWHGDIWHUSURWHVWHUVVKXWGRZQDVHFWLRQRI,QWHUVWDWHLQQRUWK0LQQHDSROLVRQ
0RQGD\QLJKW
7KH86DWWRUQH\¶VRIILFHVDLGODWH7XHVGD\WKDWWKH)%,ZRXOGFRQGXFWWKHIHGHUDOLQYHVWLJDWLRQUHTXHVWHG
E\WKHPD\RUZLWKDQLQGHSHQGHQWUHYLHZRIDOOHYLGHQFHE\WKHRIILFHDVZHOODV86'HSDUWPHQWRI
-XVWLFHSURVHFXWRUV
$WDQHZVFRQIHUHQFH7XHVGD\%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKDWWKHUHDUHYLGHRVIURPWKH
VKRRWLQJEXWWKDWQRQHVKRZVWKHIXOOLQFLGHQWWKDWOHIW&ODUNGHDG7KHYLGHRVFDPHIURPDQDPEXODQFHD
SXEOLFKRXVLQJEXLOGLQJWKHFHOOSKRQHVRIE\VWDQGHUVDQGDSROLFHPRELOHYLGHRVWDWLRQ7KHUHLVQRYLGHR
IURPDQ\SROLFHFDURURIILFHUERG\FDPHUDV7KH%&$LVZRUNLQJZLWKDQHDUE\(ONV/RGJHWRH[DPLQHLWV
H[WHULRUYLGHR
1RYLGHRZLOOEHUHOHDVHG(YDQVVDLGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWHZKLFKFRXOGWDNHWZRWRIRXU
PRQWKV+HVDLGWKHYLGHRZLOOEHZLWKKHOGIRUQRZEHFDXVH³ZHGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVZLWKWKH
ZLWQHVVHV´
7KHWLPHIUDPHIRUVXFKDQLQYHVWLJDWLRQLVQ¶WXQXVXDOO\ORQJKHVDLG0LQQHDSROLVSROLFHFRQWDFWHGWKH
%&$IRUDVVLVWDQFHDERXWQLQHKRXUVDIWHUWKHVKRRWLQJKHVDLG7KH%&$KDVLQYHVWLJDWHGSROLFH
LQYROYHGVKRRWLQJVUHVXOWLQJLQLQMXU\RUGHDWKLQ0LQQHVRWDVLQFH
(YDQVDOVRDGGUHVVHGWKHFRQWHQWLRQE\DFWLYLVWVWKDW&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW7KHUHZHUH
³KDQGFXIIVDWWKHVFHQHDQGZHDUHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQKLP´ZKHQSROLFHILUHGKH
VDLG(YDQVFRQILUPHGWKDW&ODUNGLGQRWKDYHZHDSRQVRQKLPDQGVDLG³WKLVLQYHVWLJDWLRQLVDWRS
SULRULW\´
4XHVWLRQVUHPDLQ
$XWKRULWLHVKDYHUHOHDVHGYDJXHGHWDLOVRIWKHVKRRWLQJ7KHRQHSDJHSXEOLFLQFLGHQWUHSRUWKDGOLWWOH
LQIRUPDWLRQDQGKDGWKHZRUGV³QRWGRQH´LQWKHVHFWLRQWKDWGHVFULEHVWKHLQFLGHQW
7KHLQFLGHQWEHJDQZKHQSDUDPHGLFVUHVSRQGHGWRDFDOOIURPDZRPDQQHHGLQJDVVLVWDQFHDWDQDSDUWPHQW
EXLOGLQJLQWKHEORFNRI3O\PRXWK$YHQXH1DWDP6XQGD\
$WWKH)RXUWK3UHFLQFWRQ7XHVGD\QLJKW'DQQ\*LYHQVGHPDQGHGDQVZHUVDERXW6XQGD\¶VVKRRWLQJRI
-DPDU&ODUN
.UROOVDLGLWZDVXQFOHDUZKHWKHUVKHKDGEHHQDVVDXOWHGRUZDVLQMXUHGZKLOHEUHDNLQJXSDILJKW$VVKH
ZDVVHHNLQJPHGLFDODWWHQWLRQLQWKHDPEXODQFH&ODUNWULHGWRUHDFKKHU.UROOVDLG7KHSDUDPHGLFVSXW
RXWD³GLVWUHVVFDOO´IRUKHOSWRSROLFH7KHUHZDVDVFXIIOHZLWKDUULYLQJRIILFHUVKHVDLGGXULQJZKLFK
&ODUNZDVNLOOHG
,QDVWDWHPHQWRQ)DFHERRN0LQQHDSROLV0D\RU%HWV\+RGJHVVDLGWKDWVKHKDGDVNHGIRUDQLQGHSHQGHQW
LQYHVWLJDWLRQE\WKH%&$DQGWKDWVKHKDGUHTXHVWHGDUHYLHZE\WKH-XVWLFH'HSDUWPHQW¶V&LYLO5LJKWV
'LYLVLRQDQG86$WWRUQH\$QGUHZ/XJHU¶V2IILFHEHFDXVH³,EHOLHYHWKDWLWLVWKHEHVWZD\WREXLOG
FRQILGHQFHLQWKHSURFHVVIRUHYHU\RQHLQYROYHGDQGFRQFHUQHG´
³2WKHUUHTXHVWVKDYHEHHQPDGHRIPHWKDWDUHRXWVLGHRIP\FRQWURO,KDYHEHHQDVNHGWRUHOHDVHDQ\
YLGHRRIWKHLQFLGHQWDQGWKHQDPHVRIRIILFHUVLQYROYHG7KDWGDWDLVQRWWKHFLW\¶VWRUHOHDVH´+RGJHV
VDLG³,KDYHDOVREHHQDVNHGWRILUHRIILFHUVLQYROYHG+RZHYHUWRGRVRLVDYLRODWLRQRIWKHLUFROOHFWLYH
EDUJDLQLQJDJUHHPHQWDQGWKHLUULJKWWRGXHSURFHVVXQGHUWKHODZ´
7KHVKRRWLQJRI&ODUNLJQLWHGSURWHVWVLQFOXGLQJWKHDUUHVWV0RQGD\QLJKWRIGR]HQVRIDFWLYLVWVZKR
EORFNHGWUDIILFRQ,QWHUVWDWHIRUPRUHWKDQWZRKRXUV
$PRQJWKRVHDUUHVWHGZDV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH1$$&3¶V0LQQHDSROLVFKDSWHU6KH
LVVXHGDVWDWHPHQWDIWHUKHUUHOHDVHIURPMDLOWKDWVDLGLQSDUW³%OHVVHGWRKDYHEHHQLQWKHFRPSDQ\RI
VXFKEUDYHVRXOVZLOOLQJWREHDUUHVWHGODVWQLJKWVWDQGLQJXSIRUZKDWWKH\EHOLHYHLQ«7KHVHDUUHVWV
ZHUHQRWSODQQHGLQDGYDQFHRIWKHGHPRQVWUDWLRQ´
0RUHWKDQSHRSOHJDWKHUHGDJDLQ7XHVGD\QLJKWRXWVLGHWKH3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFW
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KHDGTXDUWHUVWRUHPHPEHU&ODUNZLWKVWDWHPHQWVDQGSUD\HUV
³:H¶YHFRPHWRJHWKHUDVDFRPPXQLW\WRKROGRQHDQRWKHU´'DQQ\*LYHQV-UIRXQGHURI$ERYH(YHU\
1DPHPLQLVWULHVDQGDPHPEHURI%ODFN/LYHV0DWWHUWROGWKHFURZG³:HUHSUHVHQWWKHORYHRIWKH1RUWK
6LGH´
3DW&UXPOH\VWRRGDPRQJWKHFURZGUDLVLQJKHUILVWZLWKWKHRWKHUVLQDPRPHQWRIVLOHQFHDQGWRDVNIRU
MXVWLFH³,¶PKHUHWRXQGHUVFRUHWKHQHHGIRUWKHPWRKHDURXUYRLFHVDQGWKHQHHGIRUDFRPSOHWHDQG
WKRURXJKLQYHVWLJDWLRQ´VKHVDLG
0RUHWKDQJDWKHUHG7XHVGD\WRUHPHPEHU-DPDU&ODUNDQGFDOOIRUMXVWLFHLQFOXGLQJ&ODUN¶VEURWKHU
-HUPDLQH5RELQVRQ
0RUHWKDQJDWKHUHG7XHVGD\WRUHPHPEHU-DPDU&ODUNDQGFDOOIRUMXVWLFHLQFOXGLQJ&ODUN¶VEURWKHU
-HUPDLQH5RELQVRQ
0RUH
$FWLYLVWVDOVRKDYHNHSWXSDYLJLODWWKHSUHFLQFWVWD\LQJGU\XQGHUWHQWVDQGFDQRSLHV
+RGJHVVDLGWKDWVKHKHDUVSHRSOH¶VIUXVWUDWLRQDQGWKDWWKHSURFHVVLVJRLQJWR³UHTXLUHSDWLHQFHRQDOORI
RXUSDUWVLQFOXGLQJP\RZQ´
*RY0DUN'D\WRQVDLG7XHVGD\WKDWKHZDV³YHU\XQFRPIRUWDEOH´WKDWSURWHVWHUVKDGEULHIO\FORVHG,
EXWWKDWKHZHOFRPHG+RGJHV¶UHTXHVWIRUDIHGHUDOLQTXLU\
7KH%&$¶V(YDQVVDLGKLVDJHQWVKDYHEHHQFRRUGLQDWLQJZLWKWKHLU)%,FRXQWHUSDUWV
5HPHPEHULQJ&ODUN
7KHVKRRWLQJSURPSWHGPRXUQLQJFRQIXVLRQDQGDQJHUDPRQJ&ODUN¶VIULHQGVDQGUHODWLYHVVRPHRI
ZKRPDUULYHGLQWRZQHDUOLHUWKLVZHHNIURP.DQNDNHH,OO
7KRVHZKRNQHZ&ODUNZKRZDVDGRSWHGDWDQHDUO\DJHDQGJUHZXSLQ0LQQHDSROLV¶+DZWKRUQH
QHLJKERUKRRGUHPHPEHUHGKLPDVDIULHQGO\RXWJRLQJ\RXQJSHUVRQZKRZDVILHUFHO\GHIHQVLYHRIKLV
IDPLO\DFFRUGLQJWR$QQD2UUDFKLOGKRRGIULHQG
³,KRSHWKDWSHRSOHUHDOL]HWKDWWKLVLVDJOLPSVHRIZKRKHZDVWKLVLVQRWVHWLQVWRQH´VDLG2UU³+HZDV
VRPDQ\RWKHUWKLQJVWRVRPDQ\RWKHUSHRSOHDQG,WKLQNWKDWWKDWGHVHUYHVWREHWROGDVPXFKDVDQ\WKLQJ
HOVH´
)RUVRPHWKHVKRRWLQJHYRNHGSUHYLRXVVKRRWLQJVRIXQDUPHGEODFNPHQE\0LQQHDSROLVSROLFH%HWZHHQ
DQGWKHODVW\HDUIRUZKLFKFRPSOHWHGDWDDUHDYDLODEOHRIILFHUVZHUHLQYROYHGLQDWOHDVW
VKRRWLQJLQFLGHQWVLQZKLFKWKH\ILUHGWRWDOURXQGVVWDWHUHFRUGVVKRZ,QWKDWSHULRGHLJKWSHRSOHKDYH
EHHQZRXQGHGDQGWZRNLOOHGLQRIILFHULQYROYHGVKRRWLQJV
&ODUN¶VUHODWLYHVVDLGWKDWGHVSLWHVHYHUDOFRQYLFWLRQVIRUUREEHU\DQGGRPHVWLFDVVDXOWKHKDGJRWWHQKLV
OLIHEDFNRQWUDFN&ODUNKDGEHHQZRUNLQJIRUDWUXFNLQJFRPSDQ\DQGKDGVWDUWHGSLFNLQJXSVKLIWVDWD
FDUZDVKWKH\VDLG
³,XQGHUVWDQGZKDWKHPLJKWKDYHGRQH>LQWKHSDVW@DQGDOORIWKDWEXWWRXVKHZDVDORYLQJ\RXQJPDQ´
VDLG.HQ\D0F.QLJKWSUHVLGHQWRIWKH%ODFN:RPHQ¶V%XVLQHVV$OOLDQFHDQGD1RUWK6LGHORQJWLPH
DFWLYLVWZKRKDVVHUYHGDVDQXQRIILFLDOVSRNHVZRPDQIRUWKHIDPLO\³$PHULFDKDVDFULPLQDOUHFRUG
0LQQHVRWDKDVDFULPLQDOUHFRUGDJDLQVWEODFNSHRSOH´0F.QLJKWVDLG³6RLIZHDUHMXGJLQJSHRSOH
DJDLQVWWKHLUSDVWOHWXVVWDUWDWWKHKHDG´
6WDU7ULEXQHVWDIIZULWHUV3DXO:DOVK5LFDUGR/RSH]DQG%HDWULFH'XSX\FRQWULEXWHGWRWKLVUHSRUW
GFKDQHQ#VWDUWULEXQHFRP
OLERUMDQ\#VWDUWULEXQHFRP6WULE-DQ\
KWWSZZZVWDUWULEXQHFRPWKHODWHVWTXLHWVFHQHDWPLQQHDSROLVSROLFHSUHFLQFW
0,11($32/,6²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
EODFNPDQVXVSHFWHGLQDQDVVDXOW7KHVKRRWLQJKDVVSDUNHGSURWHVWV DOOWLPHVORFDO 
SP
)HGHUDODJHQFLHVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFN
0LQQHDSROLVPDQE\SROLFHGXULQJDVFXIIOH
0LQQHDSROLV0D\RU%HWV\+RGJHVKDGUHTXHVWHGWKHSUREH7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\
WKH)%,DQGZLOOEHFRQFXUUHQWWRDQLQYHVWLJDWLRQE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7ZHQW\IRXU\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJ
DQHDUO\PRUQLQJGLVSXWH
,QDVWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
BBB
SP
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHVD\VDQXQDUPHGEODFNPDQIDWDOO\VKRWE\0LQQHDSROLV
SROLFHGLHGRIDJXQVKRWZRXQGWRWKHKHDG
7KHIDWKHURI\HDUROG-DPDU21HDO&ODUNSUHYLRXVO\WROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGD
VLQJOHJXQVKRWZRXQGRYHUKLVOHIWH\H
&ODUNZDVVKRWHDUO\6XQGD\LQDVFXIIOHZLWKRIILFHUVDQGGLHG0RQGD\7KHPHGLFDOH[DPLQHUFRQILUPHG
WKDW&ODUNGLHGDWSP0RQGD\DW+HQQHSLQ&RXQW\0HGLFDO&HQWHULQ0LQQHDSROLV
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRWKDQGFXIIHG
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EXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDV
UHVWUDLQHG
BBB
SP
$XWKRULWLHVLQYHVWLJDWLQJWKHVKRRWLQJRIDQXQDUPHGEODFNPDQE\0LQQHDSROLVSROLFHVD\WKH\KDYH
VHYHUDOYLGHRVRIWKHLQFLGHQWEXWQRQHWKDWVKRZLWLQLWVHQWLUHW\
-DPDU21HDO&ODUNZDVVKRWHDUO\6XQGD\LQDVFXIIOHZLWKRIILFHUVDQGGLHG0RQGD\3ROLFHVD\WKH\
ZHUHFDOOHGWRWKHVFHQHEHFDXVH&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOUHVSRQGLQJWRDGRPHVWLF
DVVDXOWFDOO
'UHZ(YDQVVXSHULQWHQGHQWRIWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVD\VYLGHRKDVEHHQREWDLQHG
IURPDQDPEXODQFHDPRELOHSROLFHFDPHUDWKDWKDGEHHQVHWXSLQWKHDUHDVXUYHLOODQFHYLGHRDQG
RQORRNHUV FHOOSKRQHV
%XWKHUHSHDWHGWKDWQRYLGHRZRXOGEHUHOHDVHGQRZEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ3URWHVWHUV
KDYHGHPDQGHGWKDWYLGHREHUHOHDVHGVD\LQJWKH\GRQ WWUXVWLQYHVWLJDWRUV
BBB
SP
$XWKRULWLHVVD\DEODFNPDQVKRWE\0LQQHDSROLVSROLFHGXULQJDQDSSDUHQWVFXIIOHKDVGLHG
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVLQYHVWLJDWLQJWKHVKRRWLQJVDLG7XHVGD\WKDW
\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJ&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHU
WKHVKRRWLQJHDUO\6XQGD\PRUQLQJ
7KHVKRRWLQJKDVVSDUNHGSURWHVWVLQ0LQQHDSROLVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKSHRSOHZHUH
DUUHVWHGDIWHUWKHEORFNHGDQLQWHUVWDWHKLJKZD\6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDV
KDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYHGLVSXWHG
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
7KLVVWRU\KDVEHHQFRUUHFWHGWRUHIOHFWWKDWWKHUHZHUHGHPRQVWUDWRUVDUUHVWHGDW0RQGD\ VKLJKZD\
SURWHVWQRWPRUHWKDQ
BBB
DP
*RY0DUN'D\WRQVD\VKH VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWRWKH
KRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
BBB
DP
$QRUJDQL]HURISURWHVWVRYHUWKH0LQQHDSROLVSROLFHVKRRWLQJRIDVXVSHFWZKRVRPHEHOLHYHZDV
KDQGFXIIHGDWWKHWLPHVD\VDOORIWKHGHPRQVWUDWRUVDUUHVWHGIRUEORFNLQJWUDIILFRQDEXV\KLJKZD\KDYH
EHHQUHOHDVHG
)RUW\WZRSHRSOHZHUHDUUHVWHG0RQGD\QLJKWIRULJQRULQJRUGHUVWROHDYH,QWHUVWDWH%ODFN/LYHV
0DWWHUVSRNHVZRPDQ/HQD*DUGQHUVDLG7XHVGD\WKDWHYHU\RQHZDVERRNHGDQGUHOHDVHG
+XQGUHGVRISHRSOHSURWHVWLQJDSROLFHRIILFHU VVKRRWLQJRI-DPDU&ODUNRQ6XQGD\EORFNHGWKHLQWHUVWDWH
DQGVKXWGRZQWKHQRUWKERXQGODQHVIRUDERXWWZRDQGDKDOIKRXUV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRWKDQGFXIIHG
BBB
DP
$VPDOOHQFDPSPHQWRISURWHVWHUVRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWLVTXLHWIROORZLQJD
GHPRQVWUDWLRQWKDWOHGWRDUUHVWV
+XQGUHGVRISHRSOHSURWHVWLQJWKHVKRRWLQJ6XQGD\RI\HDUROG-DPDU&ODUNE\DSROLFHRIILFHUQHDUWKH
SUHFLQFWFURVVHGRQWR,QWHUVWDWH0RQGD\QLJKWEULQJLQJWUDIILFWRDKDOW
$KDQGIXORISURWHVWHUVUHPDLQ7XHVGD\6XSSRUWHUVKDYHEHHQGURSSLQJRIIIRRGDQGGULQNV
$VPDOOERQILUHLVEXUQLQJGHVSLWHDSHUVLVWHQWUDLQ$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFH
VWDWLRQ VRZQVLJQDQGDQXSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\
SROLFH
3URWHVWVVSUXQJXSDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHG&ODUNDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
KWWSZZZVWDUWULEXQHFRPDVHDUFKIRUDQVZHUVLQSROLFHLQYROYHGVKRRWLQJLQPLQQHDSROLV
)HGHUDOLQYHVWLJDWLRQLVWKHULJKWVWHSLQFDVHRI-DPDU&ODUN
7UDJLFDOO\0LQQHDSROLVLVHPEURLOHGLQ\HWDQRWKHUSROLFHVKRRWLQJRIDQ$IULFDQ$PHULFDQPDQ(DUO\
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6XQGD\\HDUROG-DPDU&ODUNZDVVKRWE\DQRIILFHUGXULQJDQHQFRXQWHURQDQRUWK0LQQHDSROLVVWUHHW
/LIHVXSSRUWZDVUHPRYHGDQG&ODUNGLHGRQ7XHVGD\
7KHORFDO%ODFN/LYHV0DWWHU %/0 JURXSOHGDPDUFKDQGFDPSHGRXWLQIURQWRIWKHSROLFHSUHFLQFWQHDU
ZKHUHWKHVKRRWLQJRFFXUUHGVD\LQJWKH\¶GVWD\SXWXQOHVVRIILFLDOVQDPHGWKHRIILFHUVLQYROYHGLQWKH
VKRRWLQJUHOHDVHGDQ\UHODWHGYLGHRDQGFDOOHGIRUDQRXWVLGHLQYHVWLJDWLRQ
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDXPDGHWKHULJKWFDOOE\UHTXHVWLQJWKDWDIHGHUDO
LQYHVWLJDWLRQEHFRPSOHWHGDORQJZLWKDVHSDUDWHSUREHE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
%&$ ,QDGGLWLRQWKHSROLFHGHVHUYHSUDLVHIRUWKHLUFDOPPHDVXUHGUHVSRQVHVWRWKHSURWHVWVERWKWKLV
ZHHNDQGGXULQJRWKHU%/0GHPRQVWUDWLRQV
%XWRIILFLDOVFRXOGEHPRUHWUDQVSDUHQW9LGHRLVHVSHFLDOO\LPSRUWDQWLQWKLVFDVH:LWQHVVHVVD\&ODUN
ZDVFRRSHUDWLQJDQGKDQGFXIIHGWKHFKLHIVD\VKHZDVQRW2Q7XHVGD\D%&$RIILFLDOVDLGWKDWVRPH
YLGHRGRHVH[LVWEXWWKDWLWZRQ¶WEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWH$XWKRULWLHVVKRXOGEH
DZDUHWKDWZLWKKROGLQJWKHYLGHRZLOORQO\FRQWULEXWHWRSXEOLFVXVSLFLRQDQGPLVWUXVW
,QWKLVDQGRWKHUORFDO%/0GHPRQVWUDWLRQVWKLV\HDUSURWHVWHUVKDYHH[SUHVVHGWKHLUYLHZVZLWKRXW
YLROHQFH,QERWKFRUHFLWLHVWKH\DQQRXQFHGWKHLUSODQVLQDGYDQFHDQGZRUNHGZLWKFLW\OHDGHUV
%XW0RQGD\¶VVLWLQRQ,QWHUVWDWHZDVD³VSOLWVHFRQG¶¶GHFLVLRQPDGHE\DERXWSURWHVWHUVWREORFN
IUHHZD\WUDIILFDQGULVNDUUHVW$IWHUEHLQJWROGWROHDYHVHYHUDOWLPHVE\VWDWHWURRSHUVPRUHWKDQDGXOWV
DQGHLJKWMXYHQLOHVZHUHDUUHVWHGTXLFNO\FKDUJHGDQGUHOHDVHG
7KH6WDU7ULEXQH(GLWRULDO%RDUGUHFRJQL]HVWKDWWKH%/0PRYHPHQWLVUDLVLQJLPSRUWDQWLVVXHVDERXW
SROLFHFRPPXQLW\UHODWLRQVDQGWKLVSDJHZLOODOZD\VGHIHQGWKHULJKWVRIIUHHVSHHFKDQGSHDFHIXO
SURWHVW%XWFUHDWLQJDSXEOLFVDIHW\KD]DUGE\EORFNLQJDQLQWHUVWDWHLVWKHNLQGRIEHKDYLRUWKDWWKUHDWHQV
WRDOLHQDWHHYHQWKRVHZKRVXSSRUWWKRVHEDVLFULJKWV$VWKH&ODUNLQYHVWLJDWLRQVXQIROGFRQWLQXHG
DGYDQFHFRPPXQLFDWLRQDQGSDWLHQWQRQYLROHQWUHVSRQVHVIURPSROLFHDQGSURWHVWHUVKRSHIXOO\ZLOO
SUHYDLO
KWWSZZZVWDUWULEXQHFRPGD\WRQVD\VKHVFORVHO\PRQLWRULQJXQUHVWRYHUQRUWKVLGH
VKRRWLQJ
*RY0DUN'D\WRQRQ7XHVGD\VDLGKHZDVYHU\XQFRPIRUWDEOHWKDWSURWHVWRUVEULHIO\FORVHG,QWHUVWDWH
UHVXOWLQJLQWKHDUUHVWRIGR]HQVLQFOXGLQJDORFDOWHOHYLVLRQUHSRUWHU
'D\WRQLQKLVILUVWSXEOLFDSSHDUDQFHVLQFHKLVIDWKHUGLHGODVWZHHNVDLGKHKLVFRPPLVVLRQHUVDQGVWDII
KDYHEHHQPRQLWRULQJWKHXQIROGLQJXQUHVWDIWHUDQRIILFHULQYROYHGVKRRWLQJ6XQGD\WKDWFULWLFDOO\LQMXUHG
DPDQLQ0LQQHDSROLV 1RUWK6LGH
0LQQHDSROLV0D\RU%HWV\+RGJHVRQ0RQGD\FDOOHGIRUIHGHUDOODZHQIRUFHPHQWDXWKRULWLHVWRLQYHVWLJDWH
WKHVKRRWLQJ$IHGHUDOLQYHVWLJDWLRQLILQLWLDWHGZRXOGEHFRPSOHWHGDORQJVLGHDQLQYHVWLJDWLRQE\WKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
'D\WRQVDLG7XHVGD\KHZHOFRPHGDQLQYHVWLJDWLRQE\WKH)%,DQGWKH86'HSDUWPHQWRI-XVWLFH V&LYLO
5LJKWV'LYLVLRQSDUWO\WRDSSHDVHSURWHVWRUVDQGRWKHUEODFNFRPPXQLW\OHDGHUVZKRKDYHVWURQJGLVWUXVW
RIORFDODQGVWDWHDXWKRULWLHV7KDWFRQFHUQH[LVWHGDQGZHQHHGHGWREHUHVSRQVLYHWRWKDW'D\WRQVDLG
7KHJRYHUQRUZKRKDVFULWLFL]HGWKHWDFWLFVRIVRPH%ODFN/LYHV0DWWHUSURWHVWRUVVDLGWKHWZRKRXU
FORVXUHRI,QWHUVWDWH0RQGD\QLJKWZDVXQVDIH+HGHFOLQHGWRFRPPHQWRQVSHFLILFVUHJDUGLQJWKH
VKRRWLQJVD\LQJWKDWDOOWKHIDFWVVXUURXQGLQJWKHLQFLGHQWKDYHQRWEHHQGLVFORVHG´
KWWSZZZVWDUWULEXQHFRPWDNHDEUHDWKZDLWIRUIDFWVDVFORFNWLFNVLQMDPDUFODUNFDVH
2YHUWKHSDVWIHZQLJKWVSURWHVWHUVKDYHVHWXSDEDVHFDPSLQWKHDOFRYHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW¶V)RXUWK3UHFLQFW7KH\¶YHVSLOOHGLQWRWKHVWUHHWVDVNLQJIRUMXVWLFHLQWKHFDVHRI-DPDU&ODUN
VKRWHDUO\6XQGD\PRUQLQJ2Q0RQGD\IDFWLRQVRIWKHFURZGSHUKDSVOHGE\%ODFN/LYHV0DWWHU
SHUKDSVRQWKHLURZQVKXWGRZQWUDIILFRQ,QWHUVWDWH'R]HQVRIWKHSURWHVWHUVZHUHDUUHVWHG
:K\"
+HUHLVZKDWZHNQRZ$\RXQJXQDUPHGEODFNPDQZDVVKRWE\DSROLFHRIILFHUGXULQJDGRPHVWLF
DEXVHFDOO$ORWRIEODFNPHQKDYHEHHQVKRWQDWLRQZLGHODWHO\RIWHQXQGHUVXVSLFLRXVFLUFXPVWDQFHV
0DQ\SHRSOHDUHDQJU\DQGPLVWUXVWDXWKRULWLHV
7KDW¶VSUHWW\PXFKLW
*LYHQWKHYRODWLOHFOLPDWHLQZKLFKWKLVVKRRWLQJRFFXUUHGWKHSROLFHDGPLQLVWUDWLRQVHHPVNHHQO\WRQH
GHDIWRWKHQHHGIRUEDVLFEXWSURPSWLQIRUPDWLRQ
,ZDVQRWRQWKHVFHQHWKHPRPHQW&ODUNZDVVKRWDQGQHLWKHUZHUH\RX,I\RXZHUH\RXQHHGWRFRPH
IRUZDUGEHFDXVHZHQHHGWKHWUXWK
8QWLOWKHQZHKDYHDVHWRIFRQIOLFWLQJUHSRUWVLQQXHQGRDQGUXPRUVZKLFKPDQ\SHRSOHVHHPWRFRQIXVH
ZLWKIDFWV
:DV&ODUNKDQGFXIIHGZKHQKHZDVVKRW"
:HGRQ¶WNQRZ3ROLFHVD\QRSRVVLEOHZLWQHVVHVVD\\HV,I\RXDUHQRWRQHRIWKRVHSHRSOH\RXPD\
WKLQN\RXNQRZEXW\RXGRQ¶W<RXMXVWEHOLHYH\RXGREDVHGRQ\RXUH[SHULHQFHVRUVLPSO\EHFDXVHWKDW
LVZKDW\RXFKRRVHWREHOLHYH
:KRVKRW&ODUN"
:HGRQ¶WNQRZ\HWEXWZHZLOO
:DVKHUHVLVWLQJDUUHVW"
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:HGRQ¶WNQRZ
:DV&ODUNVKRWLQWKHKHDG"
<HV7XHVGD\QLJKWWKHPHGLFDOH[DPLQHUVDLGKHZDVNLOOHGE\DVKRWWRWKHKHDG
$UHWKHUHYLGHRVRIWKHVKRRWLQJ"
7KHUHDUHYLGHRVWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQV %&$ VDLG7XHVGD\EXWQRRQHYLGHRWKDWVKRZV
WKHZKROHHYHQW5XPRUVDUHUDPSDQWWKDWWKHUHZHUHDPDWHXUYLGHRVIORDWLQJDURXQGEXWWKH\DUH
VXVSLFLRXVO\VORZWRPDWHULDOL]H'RQ¶WEHOLHYHLQWKHPXQWLO\RXVHHWKHP(YHQWKHQUHPHPEHUWKDWZKDW
\RXVHHLQWKHPLVOLNHO\GHSHQGHQWRQZKDW\RXEHOLHYH
7KHIDFWLVWKDWLQWKHGHDWKRI-DPDU&ODUNZH\RXDQG,NQRZYHU\OLWWOH
6RLWPD\FRPHDVDVXUSULVHWKDWVRPDQ\SHRSOHLQWKLVFLW\DFWOLNHWKH\NQRZH[DFWO\ZKDWKDSSHQHGDQG
DUHZLOOLQJWRVD\VRLQWKHSUHVVDQGSDUWLFXODUO\RQVRFLDOPHGLD0D\EHWKDW¶VSDUWRIWKHSUREOHP
.QRZOHGJHLVLQWKHSDOPRIRXUKDQGDQGDOOZHKDYHWRGRLVVSHDNLQWR\RXUSKRQHWRILQGWKHFDSLWDORI
%ROLYLDRUWKHQHWZRUWKRI%LOO*DWHVRUZKHWKHU0LFKDHO%URZQHYHUVDLG³KDQGVXSGRQ¶WVKRRW´WKDWGD\
LQ)HUJXVRQ
:HWKLQNZHNQRZHYHU\WKLQJ
$FWXDOO\ZHVWLOOGRQ¶WNQRZWKDWODVWRQHHYHQWKRXJKLW¶VDOORYHUWKH,QWHUQHW6HYHUDOJUDQGMXU\
ZLWQHVVHVDFWXDOO\VXSSRUWHGWKHSROLFHRIILFHU¶VVWRU\LQWKDWFDVHDVGLGIRUHQVLFHYLGHQFH:DVWKHJUDQG
MXU\SURFHVVIODZHG",WFHUWDLQO\VHHPHGVR%XW³KDQGVXSGRQ¶WVKRRW´"
:HVWLOOGRQ¶WNQRZ:HEHOLHYH
7KHUHDUHLQIDFWSOHQW\RIUHDVRQVWREHVNHSWLFDORIDQVZHUVVLPSO\SURYLGHGE\RIILFLDOV3DVVLQJWKH
LQYHVWLJDWLRQRI&ODUN¶VGHDWKDORQJWRWKH%&$ZDVDORJLFDOILUVWVWHS%XWNHHSLQPLQGWKDWWKH%&$
ZDVFDOOHGLQWRLQYHVWLJDWHVKRRWLQJVRILQGLYLGXDOVE\ODZHQIRUFHPHQWRIILFHUVLQWKHSDVWGHFDGHDQG
LQDOOEXWRQHFRQFOXGHGWKDWWKHXVHRIGHDGO\IRUFHZDVMXVWLILHGDFFRUGLQJWRD6WDU7ULEXQH
LQYHVWLJDWLRQ7KHRQHFDVHZDVGLVPLVVHG
6R0D\RU%HWV\+RGJHVPDGHWKHULJKWFDOOLQDVNLQJIRUDIHGHUDOLQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKH
GHPDQGVE\%ODFN/LYHV0DWWHUEXWLWOLNHO\ZRXOGKDYHKDSSHQHGZKHWKHUWKH\ZDQWHGLWRUQRWLQWKLV
FDVH
%/0ZDQWVDQVZHUVQRZRIFRXUVH:HDOOGR%XW,DOVRZDQWDFFXUDWHLQIRUPDWLRQ)DFWV
:KHQ5DPVH\SROLFHVKRW&KD]0LFKDHO+DYHQRULQ$XJXVWWKH%&$LQYHVWLJDWHGDQGUHOHDVHGWKH
QDPHVRIWKHRIILFHUVLQYROYHGZLWKLQDFRXSOHRIGD\VDORQJZLWKEDVLFGHWDLOVRIWKHLQFLGHQW+DYHQRU
ZDVZKLWH&ODUNLVEODFN
7KHFORFNLVWLFNLQJDQGLW¶VPDNLQJSHRSOHVXVSLFLRXV
6RPHRIWKHSHRSOHDWWKHGHPRQVWUDWLRQVKRZHYHUDUHVXVSLFLRXVRIDQ\RQHZKRVHHPVVRPHKRZ
HVWDEOLVKPHQWRURIILFLDO7KLVLVQRWKLQJQHZ5HPHPEHU³GRQ¶WWUXVWDQ\RQHRYHU´"2Q0RQGD\QLJKW
VRPHDFWLYLVWVZHUHWHOOLQJSHRSOHQRWWRWDONWRWKH³ZKLWHPDLQVWUHDPPHGLD´ZKDWHYHUWKDWPHDQV,
JXHVVLW¶VPH
7KHVHDUHWKHVDPHSHRSOHZKRWKDQNXVSULYDWHO\IRUVKRZLQJXSDQGFRYHULQJHYHQWVDQGGLJJLQJXSGDWD
RQDUUHVWVDQGSROLFHPDOIHDVDQFH%XWWKDWPHVVDJHGRHVQ¶WSOD\WRWKHFURZG
(DUO\7XHVGD\KRZHYHU%/0VHQWRXWDQHZVUHOHDVHERDVWLQJWKDWWKHGHPRQVWUDWLRQVKDGEHHQSLFNHG
XSE\WKH%%&/RV$QJHOHV7LPHVWKH*XDUGLDQDQGPDMRUWHOHYLVLRQVWDWLRQV²WKHYHU\GHILQLWLRQRI
WKH³ZKLWHPDLQVWUHDPPHGLD´
³7KLVZRQ¶WJRDZD\´WKHUHOHDVHVDLG
1RLWZRQ¶WDVORQJDVWKRVHSHRSOHZLWKWKHQRWHERRNVDQGFDPHUDVZKRURDPDPRQJ\RXFRQWLQXHWR
GHPDQGIDFWVIURPWKRVHZKRNHHSWKHP1RWUXPRUVQRWEHOLHIVEXWIDFWV
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
0,11($32/,6 $3 ²&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVH
UHVWUDLQWEXWWKHKHDGRIWKHSROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRI
WHQVHFRQIURQWDWLRQVRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV
3ROLFHVDLGKHZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP
7KHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVORRNLQJLQWRFODLPV
WKDW&ODUNZDVKDQGFXIIHG7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLV
KDQGVRQDQRIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
3ROLFHXVHGDFKHPLFDOLUULWDQWDJDLQVWSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJ
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
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(OOLVRQ
&KLHI-DQHH+DUWHDXVDLG7KXUVGD\WKDWRIILFHUVWKHPVHOYHVKDGEHHQKLWZLWKSHSSHUVSUD\0RORWRY
FRFNWDLOVERWWOHVURFNVDQGEULFNV
+DUWHDXVDLGSROLFHZRXOGSXUVXHDUUHVWVZKHUHWKH\KDGHYLGHQFHEXW%RE.UROOKHDGRIWKH0LQQHDSROLV
SROLFHXQLRQVDLGWKHGHSDUWPHQWVKRXOGEHPRYLQJPRUHIRUFHIXOO\LQFOXGLQJUHPRYDORIWHQWVWKDWVRPH
SURWHVWHUVKDYHVHWXSRXWVLGHWKHQRUWKVLGH VWK3UHFLQFW
,W VFKDRV.UROOVDLG7KHRIILFHUVDUHZRUQGRZQ
+HDGGHGRIWKHSURWHVWHUV7KH\VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKH
HQWU\ZD\IRURQHPLQXWH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGSROLFHQHHGWREDFNGRZQ
,WVKRZVDPLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLV/HY\3RXQGVVDLG
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KH0LQQHDSROLVSROLFHRIILFHUVZKRVKRWDQGNLOOHGDPDQDFFXVHGRILQWHUIHULQJZLWKSDUDPHGLFV HIIRUWV
WRWUHDWDQDVVDXOWYLFWLPKDYHEHHQLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVD\VERWKPHQKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVLQFOXGLQJ
PRQWKVZLWKWKH03'7KHPHQ VUDFHVZHUHQ WUHOHDVHG
0DSOH*URYHSROLFH&DSW$GDP/LQGTXLVWVD\VKHVRPHWLPHVVXSHUYLVHG5LQJJHQEHUJZKHQ5LQJJHQEHUJ
ZDVRQWKHIRUFHIURPWR/LQGTXLVWVD\V5LQJJHQEHUJZDVDWRS':,HQIRUFHUDQGJRWDQ
DZDUGIURP0RWKHUV$JDLQVW'UXQN'ULYLQJLQ
%RWKRIILFHUVKDYHEHHQLQWHUYLHZHGE\RIILFLDOVZLWKWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH\RIIHUHGWKHLUYHUVLRQRIHYHQWVRQ7XHVGD\QLJKWUHFRXQWLQJZKDWWKH\VD\KDSSHQHGLQWKHPRPHQWV
EHIRUH\HDUROG-DPDU&ODUNRI0LQQHDSROLVZDVVKRW
&RXUWUHFRUGVVKRZWKDW5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIH[FHVVLYHIRUFHLQ
$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG7KH
PDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
2Q7XHVGD\QLJKW86$WWRUQH\IRUWKH'LVWULFWRI0LQQHVRWD$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDO
IRU&LYLO5LJKWV9DQLWD*XSWDDQG6SHFLDO$JHQWLQ&KDUJHRIWKH0LQQHDSROLV'LYLVLRQRIWKH)%,5LFKDUG
77KRUQWRQLVVXHGDMRLQWVWDWHPHQWDQQRXQFLQJWKHRSHQLQJRIDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDWWKH
UHTXHVWRI0LQQHDSROLV0D\RU%HWV\+RGJHV
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
7KDWLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH8QLWHG6WDWHV$WWRUQH\ V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRUFRRSHUDWLRQIURP
DQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOPWKURXJKRXWRXU
FRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWVWKHVWDWHPHQWUHDG
$NH\SRLQWDWWKHFHQWHURIWKHLQYHVWLJDWLRQLVZKHWKHU&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
2Q:HGQHVGD\8QLRQSUHVLGHQW/W%RE.UROOVDLG6FKZDU]HDQG5LQJJHQEHUJWROGWKH%&$WKDW&ODUN
ZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGWKDW&ODUNKDGWULHGWRGLVDUPRQHRIWKHRIILFHUV
.UROODOVRVDLGWKHRIILFHUVWROGWKH%&$WKDWWKH\ZHUHRULJLQDOO\FDOOHGWRWKHVFHQHEHFDXVH&ODUNKDG
EHHQSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLPRIGRPHVWLFYLROHQFHLQVLGH3ROLFH
KDYHSUHYLRXVO\VDLG&ODUNZDVDVXVSHFWLQWKDWLQFLGHQW
$FFRUGLQJWR.UROOWKHRIILFHUVVDLGWKH\RUGHUHG&ODUNWRVWRSRUULVNDUUHVW:KHQKHUHIXVHGWRFRPSO\
WKHRIILFHUVEHJDQWRDUUHVWKLPEXW&ODUNWKHQEHJDQWRVWUXJJOHZLWKRQHRIWKHRIILFHUV7KHRIILFHUV
VDLGLWZDVDWWKDWWLPHWKDW&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV6RRQWKHUHDIWHURQHRIWKHRIILFHUV
RSHQHGILUHZRXQGLQJ&ODUNLQWKHKHDG
:LWQHVVHVDWWKHVFHQHRQ6XQGD\PRUQLQJFODLPHG&ODUNZDVDOUHDG\LQKDQGFXIIVZKHQDQRIILFHURSHQHG
ILUH7KHXQLRQODZ\HUKDVFDOOHGWKRVHFODLPVQRQVHQVHDQGKDVVWDWHGWKDWKHH[SHFWVERWKRIILFHUVWREH
FOHDUHGRIDQ\ZURQJGRLQJ
2Q7XHVGD\DIWHUQRRQDWDQHZVFRQIHUHQFHWKH%&$VDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHRIWKH
VKRRWLQJEXWWKDWLQYHVWLJDWRUVDUHVWLOOZRUNLQJWRGHWHUPLQHZKHWKHURUQRWWKH\ZHUHRQ&ODUNZKHQKH
ZDVVKRW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
0LQQHDSROLV0D\RU%HWV\+RGJHVKDVUHOHDVHGDVWDWHPHQWUHJDUGLQJWKHRIILFHULQYROYHGVKRRWLQJWKDW
RFFXUUHGHDUO\6XQGD\PRUQLQJLQ0LQQHDSROLV7KHVWDWHPHQWUHDGVLQIXOO
,ZDQWWRSURYLGHHYHU\RQHZLWKDQXSGDWHWRWKHVLWXDWLRQUHJDUGLQJWKHRIILFHULQYROYHGVKRRWLQJDQGWKH
SURWHVWVLQRXUFLW\DQGFRPPXQLW\%HIRUH,GR,ZDQWWRWKDQNSHRSOHIRUH[SUHVVLQJWKHLURSLQLRQVRQ
VXFKDQLPSRUWDQWLVVXH,XQGHUVWDQGDQGUHVSHFWWKHVHQVHRIXUJHQF\
,DPZRUNLQJZLWKLQP\VFRSHRIDXWKRULW\WRPDNHVXUHWKDWZHKDYHDIDLUDQGMXVWSURFHVVIRUHYHU\RQH
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DQGWRERWKOLVWHQWRDQGZRUNZLWKWKHFRPPXQLW\
7RWKDWHQG,DVNHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQE\WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQDQGDUHYLHZ
E\WKH'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQDQG86$WWRUQH\$QGUHZ/XJHU¶V2IILFH,PDGH
WKLVUHTXHVWEHFDXVH,EHOLHYHWKDWLWLVWKHEHVWZD\WREXLOGFRQILGHQFHLQWKHSURFHVVIRUHYHU\RQH
LQYROYHGDQGFRQFHUQHG
,QDGGLWLRQ&KLHI+DUWHDXDQG,KDYHDOVREHHQFOHDULQRXUFRPPLWPHQWWKDWSHRSOHEHDEOHWRDVVHPEOH
ODZIXOO\DQGSHDFHIXOO\DQGKDYHFRPPXQLFDWHGWKDW
,QWKHELJSLFWXUH,UHPDLQVWHDGIDVWO\FRPPLWWHGWRRXURQJRLQJZRUNWKURXJKWKHJURXQGEUHDNLQJ
1DWLRQDO,QLWLDWLYHIRU%XLOGLQJ&RPPXQLW\7UXVWDQG-XVWLFHWRHQKDQFHSURFHGXUDOMXVWLFHUHGXFH
LPSOLFLWELDVDQGHQFRXUDJHUDFLDOUHFRQFLOLDWLRQ)RU\HDUV,¶YHEHHQZRUNLQJWRPDNHVXUHZHKDYHWKH
EHVWSRVVLEOHUHODWLRQVKLSEHWZHHQRXURIILFHUVDQGWKHFRPPXQLW\DQGWKDWFRPPLWPHQWUHPDLQV
2WKHUUHTXHVWVKDYHEHHQPDGHRIPHWKDWDUHRXWVLGHRIP\FRQWURO,KDYHEHHQDVNHGWRUHOHDVHDQ\YLGHR
RIWKHLQFLGHQWDQGWKHQDPHVRIRIILFHUVLQYROYHG7KDWGDWDLVQRWWKH&LW\¶VWRUHOHDVHLWLVLQWKHKDQGV
RIWKH%&$DQGWKH-XVWLFH'HSDUWPHQWDVSDUWRIWKHLULQGHSHQGHQWLQYHVWLJDWLRQV,FDQQRWLQWHUIHUHZLWK
WKRVHLQYHVWLJDWLRQVQRULQWKHVSLULWRIFRQGXFWLQJDQLQGHSHQGHQWDQGWKRURXJKLQYHVWLJDWLRQVKRXOG,
HYHQDSSHDUWRGRVR,KDYHDOVREHHQDVNHGWRILUHRIILFHUVLQYROYHG+RZHYHUWRGRVRLVDYLRODWLRQRI
WKHLUFROOHFWLYHEDUJDLQLQJDJUHHPHQWDQGWKHLUULJKWWRGXHSURFHVVXQGHUWKHODZ)LQDOO\,KDYHEHHQ
DVNHGWRUHTXLUHWKDW0LQQHDSROLVSROLFHRIILFHUVOLYHLQ0LQQHDSROLVDQGWKDWZHLQVWLWXWHDFLYLOLDQUHYLHZ
DXWKRULW\ZLWKGLVFLSOLQDU\SRZHUV5HJDUGOHVVRIWKHPHULWVRIWKRVHUHTXHVWVWKH\DUHEDUUHGE\VWDWHODZ
,KHDUSHRSOH¶VIUXVWUDWLRQ7KLVSURFHVVLVJRLQJWRUHTXLUHSDWLHQFHRQDOORIRXUSDUWVLQFOXGLQJP\RZQ
7KDQN\RXIRU\RXUFRPPLWPHQWWRDIDLUDQGLQGHSHQGHQWSURFHVVPRYLQJIRUZDUG
KWWSNVWSFRPQHZVVWRULHV6VKWPO
VDPHYLGHRDVRWKHUVWRU\
7KH0LQQHDSROLVSROLFHRIILFHUVZKRVKRWDQGNLOOHGDPDQDFFXVHGRILQWHUIHULQJZLWKSDUDPHGLFV HIIRUWV
WRWUHDWDQDVVDXOWYLFWLPKDYHEHHQLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVD\VERWKPHQKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVLQFOXGLQJ
PRQWKVZLWKWKH03'7KHPHQ VUDFHVZHUHQ WUHOHDVHG
0DSOH*URYHSROLFH&DSW$GDP/LQGTXLVWVD\VKHVRPHWLPHVVXSHUYLVHG5LQJJHQEHUJZKHQ5LQJJHQEHUJ
ZDVRQWKHIRUFHIURPWR/LQGTXLVWVD\V5LQJJHQEHUJZDVDWRS':,HQIRUFHUDQGJRWDQ
DZDUGIURP0RWKHUV$JDLQVW'UXQN'ULYLQJLQ
%RWKRIILFHUVKDYHEHHQLQWHUYLHZHGE\RIILFLDOVZLWKWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH\RIIHUHGWKHLUYHUVLRQRIHYHQWVRQ7XHVGD\QLJKWUHFRXQWLQJZKDWWKH\VD\KDSSHQHGLQWKHPRPHQWV
EHIRUH\HDUROG-DPDU&ODUNRI0LQQHDSROLVZDVVKRW
&RXUWUHFRUGVVKRZWKDW5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIH[FHVVLYHIRUFHLQ
$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG7KH
PDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
2Q7XHVGD\QLJKW86$WWRUQH\IRUWKH'LVWULFWRI0LQQHVRWD$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDO
IRU&LYLO5LJKWV9DQLWD*XSWDDQG6SHFLDO$JHQWLQ&KDUJHRIWKH0LQQHDSROLV'LYLVLRQRIWKH)%,5LFKDUG
77KRUQWRQLVVXHGDMRLQWVWDWHPHQWDQQRXQFLQJWKHRSHQLQJRIDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDWWKH
UHTXHVWRI0LQQHDSROLV0D\RU%HWV\+RGJHV
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
7KDWLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH8QLWHG6WDWHV$WWRUQH\ V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRUFRRSHUDWLRQIURP
DQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOPWKURXJKRXWRXU
FRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWVWKHVWDWHPHQWUHDG
$NH\SRLQWDWWKHFHQWHURIWKHLQYHVWLJDWLRQLVZKHWKHU&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
2Q:HGQHVGD\8QLRQSUHVLGHQW/W%RE.UROOVDLG6FKZDU]HDQG5LQJJHQEHUJWROGWKH%&$WKDW&ODUN
ZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGWKDW&ODUNKDGWULHGWRGLVDUPRQHRIWKHRIILFHUV
.UROODOVRVDLGWKHRIILFHUVWROGWKH%&$WKDWWKH\ZHUHRULJLQDOO\FDOOHGWRWKHVFHQHEHFDXVH&ODUNKDG
EHHQSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLPRIGRPHVWLFYLROHQFHLQVLGH3ROLFH
KDYHSUHYLRXVO\VDLG&ODUNZDVDVXVSHFWLQWKDWLQFLGHQW
$FFRUGLQJWR.UROOWKHRIILFHUVVDLGWKH\RUGHUHG&ODUNWRVWRSRUULVNDUUHVW:KHQKHUHIXVHGWRFRPSO\
WKHRIILFHUVEHJDQWRDUUHVWKLPEXW&ODUNWKHQEHJDQWRVWUXJJOHZLWKRQHRIWKHRIILFHUV7KHRIILFHUV
VDLGLWZDVDWWKDWWLPHWKDW&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV6RRQWKHUHDIWHURQHRIWKHRIILFHUV
RSHQHGILUHZRXQGLQJ&ODUNLQWKHKHDG
:LWQHVVHVDWWKHVFHQHRQ6XQGD\PRUQLQJFODLPHG&ODUNZDVDOUHDG\LQKDQGFXIIVZKHQDQRIILFHURSHQHG
ILUH7KHXQLRQODZ\HUKDVFDOOHGWKRVHFODLPVQRQVHQVHDQGKDVVWDWHGWKDWKHH[SHFWVERWKRIILFHUVWREH
FOHDUHGRIDQ\ZURQJGRLQJ
2Q7XHVGD\DIWHUQRRQDWDQHZVFRQIHUHQFHWKH%&$VDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHRIWKH
VKRRWLQJEXWWKDWLQYHVWLJDWRUVDUHVWLOOZRUNLQJWRGHWHUPLQHZKHWKHURUQRWWKH\ZHUHRQ&ODUNZKHQKH
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ZDVVKRW
KWWSPLQQHVRWDFEVORFDOFRPEFDVWLOOORRNLQJRYHUGHWDLOVRIGHDGO\PLQQHDSROLVRIILFHU
LQYROYHGVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQFRQILUPHG7XHVGD\WKDW
\HDUROG-DPDU&ODUNLVGHDG+HZDVVKRWE\0LQQHDSROLVSROLFHRIILFHUVGXULQJDVWUXJJOHZKLOHWKH\
ZHUHUHVSRQGLQJWRDFDOORIDZRPDQEHLQJDVVDXOWHG
%&$LQYHVWLJDWRUVVDLG7XHVGD\WKLVFDVHLVDWRSSULRULW\7KH\DUHSRXULQJWKURXJKYLGHRLQWHUYLHZLQJ
ZLWQHVVHVDQGFROOHFWLQJIRUHQVLFHYLGHQFHDOOLQKRSHVRIILJXULQJRXWZKDWOHGWRWKHVKRRWLQJRI&ODUN
DQGZKHWKHURUQRWKHZDVLQKDQGFXIIVZKHQKHZDVVKRW
9LGHRHYLGHQFHIURPWKHVFHQHFRPHVIURPWKHDPEXODQFHWKDWWUHDWHGWKHDVVDXOWYLFWLPFDPHUDVIURP
SXEOLFKRXVLQJ0LQQHDSROLVSROLFHSRUWDEOHFDPHUDVDQGFDPHUDVRSHUDWHGE\ZLWQHVVHV,QYHVWLJDWRUVVD\
QRQHRIWKDWYLGHRZLOOEHPDGHSXEOLF
³:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRJRLQJSXEOLFZHZRXOGSRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´'UHZ(YDQVZLWKWKH%&$
VDLG
(YDQVVD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZWKHHQWLUHLQFLGHQWWKHVWUXJJOHZLWK
RIILFHUVDQGWKHVKRRWLQJRI&ODUN:KDWZHGRNQRZLVWKHUHDUHORWVRITXHVWLRQVDERXWKRZWKLQJV
XQIROGHG
:LWQHVVHVVD\&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRWVRPHWKLQJSROLFHGHQ\,QYHVWLJDWRUVVD\WKH\ZLOO
KDYHWRXVHVFLHQFHWRILQGWKHWUXWK
³:KDWZH¶UHVWLOOXQGHUJRLQJLVWRH[DFWO\KRZKDQGFXIIVFDPHLQWRWKLVVFHQHWKHUHZHUHKDQGFXIIVDWWKH
VFHQHDWWKHWLPHDQGZH¶UHVWLOOH[DPLQLQJLIWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\MXVWIHOORXWDW
WKHVFHQHWKDW¶VZKDWZHDUHWU\LQJWRH[HUW´(YDQVVDLG
:&&2WRRNDORRNDW-DPDU&ODUN¶VDUUHVWUHFRUG:HIRXQGDUUHVWVLQ0LQQHDSROLVVLQFH+LV
FULPHVUDQJHIURPUREEHU\DQGDJJUDYDWHGDVVDXOWWR':,DQGUXQQLQJIURPSROLFH
0RVWUHFHQWO\LQ5DPVH\&RXQW\&ODUNLVDFFXVHGRIWHUURULVWLFWKUHDWVDQGGRPHVWLFDVVDXOW:HVSRNH
ZLWKWKHPDQZKRDGRSWHG-DPDU&ODUNZKHQKHZDV\HDUVROG
-DPHV&ODUNZKRWROGPHWKDWQRPDWWHUZKDWKLVVRQGLGLQWKHSDVWQRPDWWHUZKDWKLVDUUHVWUHFRUGVD\V
KHGLGQRWGHVHUYHWRGLHOLNHKHGLG-DPHV&ODUNVD\VKLVVRQZDVVKRWRQFHQHDUWKHH\HDQGWKHEXOOHW
ZDVVWLOOWKHUHZKHQ-DPDUZDVWDNHQRIIOLIHVXSSRUW
7KH+HQQHSLQ&RXQW\0HGLFDO&HQWHUUHOHDVHGLWVDXWRSV\RI-DPDU&ODUN¶VGHDWK7XHVGD\7KHUHSRUW
VD\VKHGLHGRIDJXQVKRWZRXQGWRWKHKHDGDQGKLVPDQQHURIGHDWKLVDKRPLFLGH
KWWSZZZNDUHFRPVWRU\QHZVFULPHEFDYLGHRRIMDPDUFODUNGRHVQWVKRZHQWLUH
LQFLGHQW
ZLWKYLGHR
0,11($32/,6,QYHVWLJDWRUVVD\WKH\GRQRWKDYHYLGHRWKDWVKRZVWKHRIILFHULQYROYHGVKRRWLQJRI
\HDUROG-DPDU&ODUNLQLWVHQWLUHW\
,QDPHGLDEULHILQJRQ7XHVGD\WKH'HSDUWPHQWRI3XEOLF6DIHW\%XUHDXRI&ULPLQDO$SSUHKHQVLRQJDYH
DQXSGDWHLQWRWKHLULQYHVWLJDWLRQLQWRWKHGHDWKRI&ODUNZKRGLHG0RQGD\HYHQLQJDIWHUEHLQJWDNHQRII
OLIHVXSSRUW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKH\ YHFROOHFWHGVHYHUDOYLGHRVLQWKHLULQYHVWLJDWLRQIURPWKH
DPEXODQFHWKDWZDVRQVFHQHDVWDWLRQHGPRELOHSROLFHFDPHUDLQWKHDUHDSXEOLFKRXVLQJDXWKRULW\
FDPHUDDQGZLWQHVVFHOOSKRQHYLGHR+RZHYHUQRQHRIWKHYLGHRVVKRZWKHHQWLUHLQFLGHQWRQO\SRUWLRQV
KHVDLG
1RGDVKFDPYLGHRRUERG\FDPHUDYLGHRZHUHWDNHQRIWKHLQFLGHQWDFFRUGLQJWRWKH%&$(YDQVVDLG
WKHUHZDVQ WDFDPHUDLQWKHVTXDGFDURIWKHRIILFHUVRQVFHQH
(YDQVZRXOGQRWHODERUDWHRQZKDWWKHYLGHRVGLGVKRZ
 7KDW YLGHRZLOOQRWEHUHOHDVHGDWWKLVWLPHDVLVQRUPDOSURWRFROZLWKRXULQYHVWLJDWLRQVKHVDLG
5HOHDVLQJWKHPZRXOGLPSDFWWKHLQWHJULW\RIWKHLQYHVWLJDWLRQWKDW VRQJRLQJFXUUHQWO\DQGLWZRXOG
LPSDFWWKHHYHQWXDOSURVHFXWRULDOUHYLHZSURFHVVWKDWZLOOEHSHQGLQJDWWKHFRQFOXVLRQRIRXU
LQYHVWLJDWLRQ
(YDQVVDLGWKH\GRQRWZDQWWRWDLQWWKHLQYHVWLJDWLRQE\PDNLQJWKDWYLGHRSXEOLFDVLQWHUYLHZVZLWK
ZLWQHVVHVDUHRQJRLQJ+HVDLGWKHYLGHRZLOOQRWEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWH
7KH%&$LVZRUNLQJZLWKWKHHVWDEOLVKPHQWDFURVVWKHVWUHHWWKH(ON V&OXEWRREWDLQWKHLUYLGHRDVZHOO
+DQGFXIIVZHUHUHFRYHUHGIURPWKHVFHQH(YDQVVDLGEXWLWLVXQFOHDUDWWKLVSRLQWKRZRUZKHQWKH\ZHUH
XVHGRULIWKH\ZHUHXVHGDWDOO1RZHDSRQVZHUHUHFRYHUHGIURPWKHVFHQH
(YDQVVDLGWKH\DUHDOVRZRUNLQJWRSLHFHWRJHWKHULQIRUPDWLRQUHJDUGLQJWKHLQLWLDOGRPHVWLFDVVDXOWWKDW
WRRNSODFHEHWZHHQ&ODUNDQGDSHUVRQKHNQHZZKLFKLVZKDWWKHRIILFHUVZHUHUHVSRQGLQJWRLQLWLDOO\
$XWKRULWLHVVD\&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOZKRKDGUHVSRQGHGWRWKHVFHQHWRKHOSWKH
YLFWLP
:KRLV-DPDU&ODUN"
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJUHPDLQRQSDLGDGPLQLVWUDWLYHOHDYH(YDQVVDLGWKH\DUHZRUNLQJ
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WRLQWHUYLHZERWKRIILFHUVLQWKHFRPLQJGD\V7KRVHRIILFHUVZLOOEHLGHQWLILHGDIWHUWKHLULQWHUYLHZVDUH
FRPSOHWH
(YDQVVDLGWKHLQYHVWLJDWLRQLVVWLOOYHU\DFWLYHWKH\DUHDZDLWLQJDXWRSV\UHVXOWVIRUHQVLFHYLGHQFHWHVWV
DQGDGGLWLRQDOLQWHUYLHZV7KHW\SLFDOWLPHOLQHIRUWKLVNLQGRILQYHVWLJDWLRQLVWZRWRIRXUPRQWKV
KRZHYHU(YDQVVDLGWKLVFDVHKDVEHHQJLYHQWRSSULRULW\IURPWKH%&$
$Q\RQHZKRVWLOOKDVYLGHRRIWKHLQFLGHQWRUWKDWZLWQHVVHGWKHLQFLGHQWDQGKDVQRW\HWFRQWDFWHGWK
H%&$LVDVNHGWRGRVRE\FDOOLQJ
&ODUN VGHDWKKDVVSXUUHGRXWUDJHIURPWKH%ODFN/LYHV0DWWHUFRPPXQLW\ZKRKDYHVWDJHGDSURWHVWDW
WKH)RXUWK3UHFLQFWRIILFHRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWVLQFH6XQGD\7KHJURXSDOVRPDUFKHGRQ
WR,QWHUVWDWHRQ0RQGD\HYHQLQJVKXWWLQJGRZQWKHIUHHZD\EHWZHHQWK6WUHHWDQG%URDGZD\$YHQXH
/DWH7XHVGD\0LQQHDSROLV0D\RU%HWV\+RGJHVUHOHDVHGDVWDWHPHQWRQWKH&ODUNVKRRWLQJGHYHORSPHQWV
KWWSPLQQHVRWDFEVORFDOFRPEFDKDVSDUWLDOYLGHRRIMDPDUFODUNVKRRWLQJ
0,11($32/,6 $3 ²6WDWHLQYHVWLJDWRUVORRNLQJLQWRWKHIDWDOSROLFHVKRRWLQJRIDEODFN0LQQHDSROLV
PDQGXULQJDVFXIIOHKDYHVHYHUDOSDUWLDOYLGHRVRIWKHLQFLGHQWEXWZRQ¶WUHOHDVHWKHPGHVSLWHGHPDQGV
IURPSURWHVWHUVDQRIILFLDOVDLG7XHVGD\
-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJDQHDUO\PRUQLQJ
GLVSXWHWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLG7XHVGD\
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHGLVSXWH+LVGHDWKVSDUNHG
SURWHVWVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKKXQGUHGVRISHRSOHEORFNHGWUDIILFRQDQLQWHUVWDWHKLJKZD\
OHDGLQJWRDUUHVWV
5HODWHG6TXDG&DUV'DPDJHG,Q6KRRWLQJ3URWHVWV
7KH%&$LVLQYHVWLJDWLQJWKHFDVHEXW0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKHSURWHVWHUV¶GHPDQGVEXWLQYHVWLJDWRUVKDYHQ¶WPHWWZRRWKHUVWKH
UHOHDVHRIDQ\YLGHRDQGWKHLGHQWLWLHVRIWKHRIILFHUVLQYROYHG
3ROLFHVDLGWKHLQFLGHQWEHJDQZKHQWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\
IROORZLQJDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKH
YLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDW
OHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\WKDWLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHV
LQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUDLQWKHYLGHRDSXEOLFKRXVLQJFDPHUDVXUYHLOODQFHYLGHR
IURPDQ(ONV&OXEDFURVVWKHVWUHHWDQGFLWL]HQV¶FHOOSKRQHV
1RQHRIWKHYLGHRVFDSWXUHWKHHQWLUHW\RIWKHVKRRWLQJVDLG(YDQV+HVDLGQRQHRIWKHYLGHRVZLOOEH
UHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJEHFDXVHLWFRXOGWDLQWWKHSUREH
$WDEULHIQHZVFRQIHUHQFHVKRUWO\DIWHUWKH%&$DQQRXQFHG&ODUN¶VGHDWK(YDQVDOVRVDLGQRSROLFHGDVK
FDPYLGHRH[LVWHG$XWKRULWLHVVDLGHDUOLHUWKHRIILFHUVZHUHQ¶WZHDULQJERG\FDPHUDV(YDQVGHFOLQHGWR
UHOHDVHDQ\LGHQWLI\LQJLQIRUPDWLRQDERXWWKHRIILFHUVLQFOXGLQJWKHLUUDFHSHQGLQJLQWHUYLHZVZLWKWKHP
LQWKHQH[WGD\RUWZR
(YDQVDOVRFRQILUPHGWKDW&ODUNKDGQRZHDSRQ3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$
LQYHVWLJDWLRQ(YDQVUHSHDWHGWKDWWRPRQWKVZDVW\SLFDOEXWDGGHGWKH&ODUNFDVH³KDVEHHQJLYHQWRS
SULRULW\´
&ODUN¶VEURWKHU-DPLQH5RELQVRQRI5RFKHVWHUWROG7KH$VVRFLDWHG3UHVVHDUOLHU7XHVGD\WKDWIDPLO\
PHPEHUVKDGJRQHWRWKHKRVSLWDO0RQGD\HYHQLQJWRWDNH&ODUNRIIOLIHVXSSRUW+HVDLGKHGLGQ¶WJR
EHFDXVHKHGLGQ¶WZDQWWRVHHKLVEURWKHULQDKRVSLWDOEHG
³,ZDQWWKHRIILFHUWREHDUUHVWHGSURVHFXWHGDQGSXWLQMDLOIRUHWHUQLW\/LIHZLWKRXWSDUROH´VDLG
5RELQVRQ
,QVHHNLQJWKHFLYLOULJKWVLQYHVWLJDWLRQRQ0RQGD\+RGJHVVDLGVKHZDVFRQFHUQHGDERXW³WUDQVSDUHQF\
DQGFRPPXQLW\FRQILGHQFH´6KHH[SUHVVHGIDLWKLQWKHVWDWHLQYHVWLJDWLRQEXWVDLGWKHFLW\QHHGV³DOOWKH
WRROVZHKDYHDYDLODEOHWRXV´
3URWHVWHUVKDYHVHWXSWHQWVDURXQGWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGDQGVDLGWKH\
ZRQ¶WOHDYHXQWLODXWKRULWLHVUHOHDVHDQ\YLGHRWKH\KDYHRIWKHLQFLGHQWDORQJZLWKWKHRIILFHU¶VLGHQWLW\
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
&RS\ULJKW7KH$VVRFLDWHG3UHVV$OO5LJKWV5HVHUYHG7KLVPDWHULDOPD\QRWEHSXEOLVKHG
EURDGFDVWUHZULWWHQRUUHGLVWULEXWHG
KWWSPLQQHVRWDFEVORFDOFRPKDUWHDXPLQQHDSROLVVTXDGFDUVGDPDJHGLQVKRRWLQJ
SURWHVWV
0,11($32/,6 :&&2 ²0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGDWOHDVWWZRVTXDGFDUVZHUH
GDPDJHG6XQGD\QLJKWDQGRQHDUUHVWZDVPDGH0RQGD\LQWKHSURWHVWVIROORZLQJWKHRIILFHULQYROYHG
VKRRWLQJRI-DPDU&ODUN
&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKWDQGDXWKRULWLHVFRQILUPHG7XHVGD\KHKDGGLHG
&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJDIWHUSROLFHZHUHUHVSRQGLQJWRDUHSRUWRIDPDQODWHULGHQWLILHGDV
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&ODUNDVVDXOWLQJDZRPDQ2QWKHZD\WRWKHFDOODXWKRULWLHVZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWK
SDUDPHGLFVDWWKHVFHQH:KHQRIILFHUVDUULYHGWKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
7KHWZRRIILFHUVLQYROYHGLQWKHLQFLGHQWKDYHEHHQRQSDLGDGPLQLVWUDWLYHOHDYHDQGWKHLUQDPHVKDYHQRW
EHHQUHOHDVHG
:LWQHVVHVRIWKHLQFLGHQWVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHRIWKHVKRRWLQJEXWSROLFHDQG
LQYHVWLJDWRUVVD\DSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKDWZDVQ¶WWKHFDVH
0HPEHUVRIWKHJURXS%ODFN/LYHV0DWWHUXSRQKHDULQJDERXW&ODUN¶VVKRRWLQJLPPHGLDWHO\JDWKHUHGDW
WKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK3UHFLQFWDQGSURWHVWHGWKURXJKRXW6XQGD\QLJKW
-DPDU&ODUN3URWHVW9DQGDOLVP-DPDU&ODUN3URWHVW9DQGDOLVP
+DUWHDXVDLGWZRSROLFHVTXDGFDUVZHUHGDPDJHGLQ6XQGD\¶VSURWHVW2QHZDVDQXQPDUNHGYHKLFOHWKDW
KDGDOORILWVZLQGRZVVPDVKHGLQLWVGDVKFDPHUDZDVGDPDJHGDQGWKHWLUHVRQWKHYHKLFOHZHUHVODVKHG
E\DNQLIHRUVKDUSREMHFW$QDUUHVWZDVPDGH0RQGD\LQWKDWLQFLGHQW+DUWHDXVDLG
+DUWHDXVDLGWKHGDPDJHGRQHWRWKHWZRFDUVLVHVWLPDWHGWREHLQWKHWKRXVDQGVRIGROODUV
%ODFN/LYHV0DWWHUFRQWLQXHGLWVSURWHVWV0RQGD\QLJKWWDNLQJRYHU,QWHUVWDWHMXVWQRUWKRIGRZQWRZQ
0LQQHDSROLVDQGIRUFLQJWUDIILFWRFRPHWRDVWDQGVWLOO0HPEHUVRIWKHJURXSKDYHGHPDQGHGVLQFHWKH
VKRRWLQJWKDWYLGHRRIWKHLQFLGHQWEHUHOHDVHGDVZHOODVWKHQDPHVRIWKHRIILFHUV
2QWKHIUHHZD\SURWHVWHUVFKDQJHGDQGEORFNHGGULYHUVIURPJHWWLQJWKURXJKIRUPRUHWKDQWZRKRXUV
:KHQODZHQIRUFHPHQWPDGHDOWHUQDWHURXWHVIRUGULYHUVWKHSURWHVWHUVWULHGWREORFNWKRVHDVZHOOE\
FUHDWLQJDKXPDQFKDLQDFURVVWKHGHWRXU0RUHWKDQSURWHVWHUVZHUHHYHQWXDOO\DUUHVWHGIRUXQODZIXO
DVVHPEO\
KWWSZZZPSUQHZVRUJVWRU\GULVFROO"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFD
PSDLJQ )HHG$035B/DZ-XVWLFH/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
0LQQHDSROLV0D\RU%HWV\+RGJHVKDVDVNHGWKH86-XVWLFH'HSDUWPHQWIRUDFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKH6XQGD\VKRRWLQJRI-DPDU&ODUN
0RQGD\DUUHVWHGLQVKRRWLQJSURWHVWWKDWEORFNHG,
+RGJHVVD\VDIHGHUDOLQYHVWLJDWLRQZLOOSURPRWHWUDQVSDUHQF\DQGFRPPXQLW\WUXVW
6RPHSURWHVWHUVKDGDOUHDG\EHHQFDOOLQJIRUDIHGHUDOLQYHVWLJDWLRQVD\LQJWKH\GLGQ WWUXVWVWDWHODZ
HQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOH
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFXUUHQWO\FRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQ
035 V&DWK\:XU]HUVSRNHZLWK5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWVGLYLVLRQRIWKH-XVWLFH
'HSDUWPHQWXQGHU3UHVLGHQW*HRUJH:%XVK
KWWSPLQQHVRWDFEVORFDOFRPJRYGD\WRQVD\VKLJKZD\SURWHVWZDVH[WUHPHO\GDQJHURXV
*RY0DUN'D\WRQVD\VKH¶VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWR
WKHKRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDV³H[WUHPHO\GDQJHURXV´DQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ¶WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN¶VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
KWWSZZZNDUHFRPVWRU\QHZVFODUNVKRRWLQJIHGVODXQFKSUREHPHUHSRUW
UHOHDVHG
ZLWKYLGHR
0,11($32/,6)HGHUDODJHQFLHVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJ
RIDEODFN0LQQHDSROLVPDQE\SROLFHGXULQJDVFXIIOH
0LQQHDSROLV0D\RU%HWV\+RGJHVKDGUHTXHVWHGWKHSUREH7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\
WKH)%,DQGZLOOEHFRQFXUUHQWWRDQLQYHVWLJDWLRQE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQRU
%&$
7ZHQW\IRXU\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJ
DQHDUO\PRUQLQJGLVSXWH
,QDVWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHVD\V&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDG7KH
VWDWHPHQWIURPWKHFRURQHUOLVWHGWKHPDQQHURIGHDWKDVKRPLFLGH
$QGZKLOHWKDWYHU\ZRUGFUHDWHGDEX]]LQVRFLDOPHGLD7XHVGD\HYHQLQJH[SHUWVFRQVXOWHGE\.$5(
VDLGLWZDVQRWVXUSULVLQJWRVHHWKDWLQWKHUHSRUW
5DPVH\&RXQW\$WWRUQH\-RKQ&KRLDQGYHWHUDQFULPLQDOGHIHQVHODZ\HU(DUO*UD\ERWKVDLGWKHWHUP
KRPLFLGHLQFRURQHU VUHSRUWVDSSOLHVWRDOONLOOLQJVLQFOXGLQJDFFLGHQWVDQGWKRVHVOD\LQJVODWHUUXOHGWR
EHMXVWLILHGE\VHOIGHIHQVH7KHWHUPKRPLFLGHLQWKHOLQJRRIPHGLFDOH[DPLQHUVLVQRWLQWHUFKDQJHDEOH
ZLWKWKHZRUGPXUGHULWGRHVQRWFRQYH\LQWHQWRUPRWLYH
3URWHVWHUVLQYROYHGLQWKH%ODFN/LYHV0DWWHUPRYHPHQW7XHVGD\GHPDQGHGWKDWDXWKRULWLHVVKDUHPRUH
HYLGHQFHLQFOXGLQJVXUYHLOODQFHYLGHRFROOHFWHGIURPEXVLQHVVHVDQGKRPHV7KH\DOVRDVNHG
LQYHVWLJDWRUVWRUHOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ&ODUN VDUUHVWDQGNLOOLQJ
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:H¶OOLGHQWLI\WKHRIILFHUVRQFHWKH\¶YHEHHQLQWHUYLHZHGDQGZH¶OOSURYLGHDGGLWLRQDOLQIRUPDWLRQDWWKDW
WLPH'UHZ(YDQVWKH%&$VXSHULQWHQGHQWWROGUHSRUWHUV
(YDQVVDLGLQYHVWLJDWRUVKRSHGWRLQWHUYLHZWKHRIILFHUVLQWKHFRPLQJGD\V
7KHUHDUHPDQ\GXHSURFHVVSURWHFWLRQVEXLOWLQWRVWDWHODZIRURIILFHUVDFFXVHGRIPLVFRQGXFWRUFULPHV
7KH0LQQHVRWD3HDFH2IILFHUV%LOORI5LJKWVDOORZVRIILFHUVWRKDYHDWWRUQH\VDQGXQLRQUHSUHVHQWDWLYHVRQ
KDQGDQGLWSHUPLWVRIILFHUVWRGHIHUPDNLQJDQ\FRPPHQWVRQWKHUHFRUGVXQWLODIRUPDOFRPSODLQWKDV
EHHQORGJHG
&ULPLQDODWWRUQH\)UHG%UXQRFRQILUPHG7XHVGD\HYHQLQJWKDWKHLVUHSUHVHQWLQJWKHWZRRIILFHUV
(YDQVZKHQDVNHGLIKHFRXOGFRQILUPWKDW&ODUNZDVXQDUPHGDWWKHWLPHKHZDVVKRWVLPSO\VDLGWKDWQR
ZHDSRQVZHUHIRXQGDWWKHVFHQHRWKHUWKDQWKHRIILFHU VJXQV
$FFRUGLQJWR(YDQVWKHUHDUHQRSROLFHGDVKFDPYLGHRVRUERG\FDPYLGHRVIURPWKHLQFLGHQW$QGKHVDLG
WKHVXUYHLOODQFHFDPHUDIRRWDJHGRHVQ WVKRZWKHLQFLGHQWLQLWVHQWLUHW\6RIDUQRFLWL]HQYLGHRVKDYH
VXUIDFHGEXWPDQ\ZLWQHVVHVKDYHFRQWDFWHGWKH%&$RIIHULQJWRJLYHSHUVRQDODFFRXQWV
6RPHZLWQHVVHVVDLG&ODUNZDVDOUHDG\KDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRW
KDQGFXIIHGEXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQH
ZKHWKHU&ODUNZDVUHVWUDLQHG
7KHUHZHUHKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGZH¶UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ
0LVWHU&ODUNRUZKHWKHUWKH\MXVWIHOORXWDWWKHVFHQH7KDW¶VZKDWZH¶UHWU\LQJWRGLVFHUQ(YDQV
H[SODLQHG
$FFRUGLQJWRODZHQIRUFHPHQWVRXUFHVWKHSURWRFROLQVRPHSROLFHDJHQFLHVLVWRKDQGFXIIVXVSHFWVDIWHU
WKH\ YHEHHQVKRWDVDSUHFDXWLRQ,WLVQRWNQRZQ\HWZKHWKHUWKDWRFFXUUHGLQ&ODUN VFDVH
%XWWKHUHDOLW\LVZKHWKHUKHZDVKDQGFXIIHGRUQRWKRZFDQZHSRVVLEO\MXVWLI\DQRIILFHUVKRRWLQJKLP
LQWKHKHDGZKHQKHZDVDOUHDG\RQWKHJURXQG"1HNLPD/HY\3RXQGVRIWKH0LQQHDSROLV1$$&3WROG
.$5(7KHUH¶VVLPSO\QRMXVWLILFDWLRQIRUWKDW
/HY\3RXQGVDQDWWRUQH\ZKRWHDFKHVDWWKH8QLYHUVLW\RI6DLQW7KRPDV/DZ6FKRROZDVDPRQJWKRVH
ZKRWRRNSDUWLQWKH%ODFN/LYHV0DWWHUSURWHVW0RQGD\QLJKWWKDWEORFNHGWUDIILFRQ,QWHUVWDWH6KH
ZDVDPRQJWKRVHZKRFKRVHWRVWD\DQGEHDUUHVWHGDQGMDLOHGUDWKHUWKDQGLVSHUVHZKHQWKH0LQQHVRWD
6WDWH3DWURODUULYHG
$V$IULFDQ$PHULFDQVJHQHUDOO\VSHDNLQJLW¶VYHU\GLIILFXOWIRUXVWRWUXVWDV\VWHPWKDWKDVQRWEHHQ
HIIHFWLYHDWPHWLQJRXWMXVWLFHZKHQLWFRPHVWRRIILFHULQYROYHGVKRRWLQJVVKHUHPDUNHG:HDUHWLUHG
RIEHLQJNLOOHGDWWKHKDQGVRIWKHSROLFHDQGVHHLQJDODFNRIDFFRXQWDELOLW\ZLWKLQWKHV\VWHP´
KWWSZZZPSUQHZVRUJVWRU\FODUNGHDWK
FDPHUDV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
SLFWXUHVQRWFDSWXUHG
KWWSZZZNDUHFRPVWRU\QHZVFRPSODLQWVDSOHQW\DIWHUIUHHZD\SURWHVW
673$8/0LQQ,QDSUHVVFRQIHUHQFH7XHVGD\*RYHUQRU'D\WRQH[SUHVVHGFRQFHUQRYHUWKHGDQJHUVRI
WKH%ODFN/LYHV0DWWHUIUHHZD\SURWHVWDQGVDLGKHGLVFXVVHGWKHVLWXDWLRQZLWKKLVVWDII
,DPYHU\XQFRPIRUWDEOHZLWKWKHIDFWLWKDSSHQHG,GHHSO\UHJUHWLWKDSSHQHGVDLG*RYHUQRU'D\WRQ
'D\WRQSUDLVHGWKH0LQQHVRWD6WDWH3DWUROIRUVKRZLQJUHVWUDLQWDQGJLYLQJDPSOHZDUQLQJWRWKHKXQGUHGV
RISURWHVWHUVOLQNLQJDUPVDFURVVWREORFNWUDIILFGXULQJWKHVLWLQ
7RSXWRWKHUOLYHVDWULVNDQGVKXWWLQJLWGRZQLVH[WUHPHO\GDQJHURXVDQG,SUD\ZHZLOOGRHYHU\WKLQJ
SRVVLEOHSUHYHQWIURPKDSSHQLQJDJDLQVDLG'D\WRQ
0LQQHVRWD6WDWH3DWUROVSRNHVSHUVRQ/W7LIIDQL6FKZHLJDUWVDLGWKHSURWHVWZDVHYHQPRUHGDQJHURXVZLWK
ORZOHYHOOLJKWFRQGLWLRQVKHDY\WUDIILFZHWURDGZD\VDQGOLJKWUDLQ6KHVWDWHGWKH0LQQHVRWD6WDWH3DWURO
UHVSRQGHGDVVRRQDVWKH\NQHZSHRSOHZHUHHQWHULQJWKHIUHHZD\DQGVRPHODZHQIRUFHPHQWDJHQFLHV
KHOSHGFRQWUROSURWHVWHUV
,QWKH8QLWHG6WDWHVZHKDYHDPSOHRSSRUWXQLW\IRUILUVWDPHQGPHQWULJKWVWREHKRQRUHGDQGDPSOH
VSDFHIRUSURWHVWHUVWRRFFXS\VSDFHWKDW VVDIHIRUWKHPDQGWKHIUHHZD\LVQRWRQHRIWKRVHRSWLRQVVDLG
/W6FKZHLJDUW
2YHUORXGVSHDNHUVWURRSHUVJDYHSURWHVWHUVDPLQXWHZDUQLQJWRGLVSHUVHDQGH[LWWKHIUHHZD\/W
6FKZHLJDUWVDLGWKHSURWHVWHUVGDPDJHGWURRSHUVTXDGFDUVDIWHUWKURZLQJURFNVDQGVKHVDLGRQHWURRSHU
ZDVSXQFKHGE\DSURWHVWHUZKRIOHGWKHVFHQH
(YHQWKRXJK, PEHKLQGWKHPWKLVLVQRWWKHZD\WRGRLWVDLG3DP.ORFHNRI2VVHRDGULYHUVWRSSHGLQ
WUDIILF,WSXWVDELJJHUGLYLGHEHWZHHQSHRSOHDQG,WKLQNLW VWLPHWKH\UHDOL]HWKLVLVQRWWKHZD\WRGRLW
7KHSHRSOHDUUHVWHGZLOOQRZIDFHFKDUJHVRIXQODZIXODVVHPEO\DQGSHGHVWULDQVRQWKHIUHHZD\
%HIRUHPDQ\LQWKHVLWLQZHUHDUUHVWHGWKH\VKRXWHG:HKDYHQRWKLQJWRORVHEXWRXUFKDLQV
&LYLOULJKWVDWWRUQH\DQG8QLYHUVLW\RI6W7KRPDVSURIHVVRU1HNLPD/HY\3RXQGVVWRRGEHIRUHWKH
SURWHVWHUVZLWKKHUKDQGVUDLVHGZDLWLQJIRUWURRSHUVWRDUUHVWKHUILUVW/HY\3RXQGVKDVORQJEHHQWKH
YRLFHDQGVSRNHVSHUVRQRI%ODFN/LYHV0DWWHUDQGDOVRVHUYHVDV0LQQHDSROLV1$$&33UHVLGHQW
+LUHVRPHSHRSOHRIFRORURQWKLVIRUFHVKHWROGWKHWURRSHUV7KLVORRNVDVFHQHIURP6HOPDDOOZKLWH
6WDWHWURRSHUV:HDUH)HUJXVRQDQGZH YHEHHQ)HUJXVRQIRUDORQJWLPH:HDUHWLUHGRIWKLV
KWWSNVWSFRPQHZVVWRULHV6VKWPO
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ZLWKYLGHR
3URWHVWVLQUHVSRQVHWRDQRIILFHULQYROYHGVKRRWLQJHDUO\6XQGD\PRUQLQJDUHFRQWLQXLQJLQ0LQQHDSROLV
IRUDWKLUGGD\
3URWHVWHUVFRQWLQXHGWRFDPSRXW7XHVGD\DWWKHWK3UHFLQFWLQ1RUWK0LQQHDSROLVDQGZHUHEORFNLQJ
WUDIILFRQ3O\PRXWK$YHQXH$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFHVWDWLRQ VRZQVLJQDQGDQ
XSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\SROLFH
3URWHVWHUVDUHGHPDQGLQJDQVZHUVLQWKHGHDWKRI\HDUROG-DPDU&ODUNZKRGLHGDWSP0RQGD\
DW+HQQHSLQ&RXQW\0HGLFDO&HQWHU+HZDVVKRWLQDVFXIIOHZLWKRIILFHUV3ROLFHVD\WKH\ZHUHFDOOHGWR
WKHVFHQHEHFDXVH&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOUHVSRQGLQJWRDGRPHVWLFDVVDXOWFDOO
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUGHWHUPLQHG7XHVGD\&ODUNGLHGIURPDJXQVKRWZRXQGWRWKH
KHDGDQGUXOHGKLVGHDWKZDVDKRPLFLGH
$WLVVXHLVZKHWKHU&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ3URWHVWHUVDUHGHPDQGLQJWRVHH
YLGHRHYLGHQFHDQGWKH\FDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ7KH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQVDLGWKHYLGHRZRXOGQRWEHUHOHDVHGDWWKLVWLPHEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
7KHUDLQ7XHVGD\GLGQRWVORZWKHSURWHVWHUVGRZQ$WRQHSRLQWWKH\WHPSRUDULO\VWRSSHGDILUHHQJLQH
IURPSDVVLQJ+RZHYHUWKH\TXLFNO\OHWLWJRWKURXJK2UJDQL]HUVWKHQWROGSURWHVWHUVWROHWHPHUJHQF\
YHKLFOHVWKURXJK
.673UHSRUWHU-RH$XJXVWLQHVDLGDWRQHSRLQWDYHKLFOHVSHGWKURXJKWKHFURZGWKDWZDVEORFNLQJWKH
1RUWK0LQQHDSROLVSUHFLQFW7KHJURXSFKDVHGWKHFDU1RRQHZDVKXUW
2Q7XHVGD\QLJKWODZHQIRUFHPHQWZHUHSUHSDUHGIRUDQRWKHUSURWHVWOLNH0RQGD\QLJKWZKHQSHRSOH
ZHUHDUUHVWHGDIWHU,QWHUVWDWHZDVVKXWGRZQIRUWKUHHKRXUV$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWURO
ERWWOHVDQGURFNVZHUHWKURZQDWVTXDGFDUVFDXVLQJWKRXVDQGVRIGROODUVLQGDPDJH
0DQ\RIWKRVHDUUHVWHGQRZIDFHFKDUJHVRIXQODZIXODVVHPEO\DQGSHGHVWULDQRQWKHIUHHZD\ERWKDUH
PLVGHPHDQRURIIHQVHV
*RY'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOH
ZDUQLQJEHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ
,QWHUVWDWH+HVD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
KWWSPLQQHVRWDFEVORFDOFRPEOPKROGVYLJLOIRUFODUNRXWVLGHRISROLFHVWDWLRQLQGD\RI
SURWHVWV
ZLWKYLGHR
7KH)%,VDLG7XHVGD\LWZLOOVWDUWDFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHGHDWKRI-DPDU&ODUN
7KDWLVRQHRIWKHGHPDQGVWKH7ZLQ&LWLHV%ODFN/LYHV0DWWHUJURXSPDGHDIWHU&ODUN¶VGHDWKRQ
6DWXUGD\
7KHJURXSSURWHVWHG7XHVGD\IRUWKHWKLUGVWUDLJKWQLJKWRXWVLGHWKHWK3UHFLQFW7KH\VD\WKH\ZLOOVWD\
XQWLOWKH\VHHYLGHRRIWKHLQFLGHQWDQGNQRZWKHQDPHVRIWKHRIILFHUVLQYROYHG
6WDWHWURRSHUVDQGFLW\VTXDGVOLQHGXSQHDUIUHHZD\UDPSVQHDUE\WRSUHYHQWDUHSHDWRI0RQGD\QLJKW¶V
VKXWGRZQRI,QWHUVWDWH
)RUW\WZRSHRSOHZHUHDUUHVWHG0RQGD\QLJKWDQGVSHQWWLPHLQWKH+HQQHSLQ&RXQW\-DLO7KH\ZHUH
UHOHDVHGDWDERXWDPEXWQRZIDFHPLVGHPHDQRUFKDUJHVRIWUHVSDVVLQJDQGEHLQJDSHGHVWULDQRQ
WKHIUHHZD\6RPHRIWKHPUHWXUQHGKHUHWRWKHWK3UHFLQFWWRFDPSRXWDJDLQ7XHVGD\
%XWSURWHVWRUVGLGQRWJRQHDUWKHIUHHZD\WKH\VDLG7XHVGD\QLJKWZDVDERXWKHDOLQJ
3URWHVWRUVEHJDQWKHHYHQLQJ¶VUDOO\E\EORFNLQJRIIPRUHRI3O\PRXWK$YHQXH6XSSRUWHUVDOVRGHOLYHUHG
PRUHVXSSOLHV²LQFOXGLQJIRRGILUHZRRGPHGLFDOVXSSOLHVDQGKDQGZDUPHUV
:LOOLDP'RXJODVRZQVWKH0DVV$SSHDOEDUEHUVKRSDFURVVWKHVWUHHWIURPZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\
³,W¶VNLQGRIVORZHGGRZQDOLWWOHELW<RXNQRZDODFNRISDUNLQJVWRSSLQJSHRSOHIURPJHWWLQJWKURXJK´
'RXJODVVDLG³,W¶VDELJLPSDFWRQP\EXVLQHVVEXW\RXNQRZKH\LWLVZKDWLWLV,IWKH\JRWWRKDQJRXW
\RXNQRZWLOVRPHWKLQJJHWGRQHMXVWLFHLVGRQHLWLVZKDWLWLV´
7KH%&$VDLG7XHVGD\DIWHUQRRQWKDWRIILFHUVGLGQRWKDYHGDVKFDPYLGHRRUERG\FDPHUDYLGHRWRKHOS
ZLWKWKHLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ%XWWKH\VDLGWKH\GRKDYHYLGHRIURPZLWQHVVHVDQGWKH\ZLOO
LGHQWLI\WKHRIILFHUVZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
3URWHVWHUVUHDFWHGWRWKH%&$¶VDQQRXQFHPHQWE\KROGLQJDQLJKWRIXQLW\DWWKHSUHFLQFW7KH\WRRNWXUQV
VKDULQJKRZWKHODVWFRXSOHGD\VKDYHPDGHWKHPIHHO7KH\ZHUHHYHQWUHDWHGWRIUHHPDVVDJHV
3HRSOHDWWKHUDOO\GLGQRWFODVKZLWKGULYHUVRUSROLFHEXWWKH\GLGPDNHVXUHWKHLUPHVVDJHZDVKHDUG
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHEHWZHHQWZRDQGIRXUPRQWKV2QHRIWKHSURWHVWHUVWROG
:&&2WKH\FRXOGKROGRXWWKDWORQJ
KWWSEULQJPHWKHQHZVFRPMXVWLFHGHSDUWPHQWWRSUREHIDWDOVKRRWLQJRIMDPDUFODUNE\
SROLFH
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OLQNVDQGVXFK
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQFRQILUPHGWKH\KDYHVHYHUDO
VRXUFHVRIYLGHRUHODWHGWRWKHVKRRWLQJGHDWKRI\HDUROG-DPDU&ODUNLQ0LQQHDSROLVHDUO\6XQGD\
PRUQLQJEXWVD\WKH\ZLOOQRWUHOHDVHWKHIRRWDJHGXHWRWKHRQJRLQJLQYHVWLJDWLRQ
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWV
LQGLFDWH&ODUNZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQG
XQDUPHG
$JHQWVKDYHREWDLQHGYLGHRVIURPWKHDPEXODQFHRQWKHVFHQHDSROLFHFDPHUDDQGVHYHUDOSXEOLFKRXVLQJ
DXWKRULW\FDPHUDVLQWKHDUHDDQGIURPZLWQHVVHVZKRFDSWXUHGWKHLQFLGHQWRQWKHLUFHOOSKRQHV0LQQHVRWD
%&$VXSHULQWHQGHQW'UHZ(YDQVVDLGDWDSUHVVFRQIHUHQFH7XHVGD\DIWHUQRRQ1RERG\RUGDVKFDPHUD
YLGHRZDVWDNHQGXULQJWKHLQFLGHQW
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DVRQ6KRZWLFNHWV0LQQHVRWD9LNLQJV*ROGHQ*RSKHUV5RVV
6YHEDFN'DOH.)RUHVW/DNH1HZV7HDP(YDQVVDLGQRQHRIWKHYLGHRVDJHQWVKDYHUHFHLYHGVRIDUKDYH
FDSWXUHGWKHLQFLGHQWLQLWVHQWLUHW\
7KH%&$ZLOOQRWUHOHDVHWKHYLGHRVGHVSLWHSOHDVIURPSURWHVWRUVEHFDXVHLWGRHVQRWZDQWWR
FRPSURPLVHWKHLQWHJULW\RIWKHLUH[WHUQDOLQYHVWLJDWLRQ
³>:H@GRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRVEHLQJSXEOLFZHPD\SRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´(YDQVVDLG
(YDQVFRQILUPHGKDQGFXIIVZHUHIRXQGDWWKHVFHQH
³:H¶UHVWLOOH[DPLQLQJZKHWKHU>WKHKDQGFXIIV@ZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH
7KDW¶VZKDWZHDUHWU\LQJWRDVVHUW´
3KRWR:K\0LQQHVRWD%&$LVQ WUHOHDVLQJ-DPDU&ODUNVKRRWLQJYLGHR
(YDQVGLGQRWFRQILUPZKHWKHU&ODUNZDVXQDUPHGEXWVDLGWKHUHZHUHQRZHDSRQVIRXQGDWWKHVFHQH
%&$DJHQWVDUHDUUDQJLQJLQWHUYLHZVZLWKWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ7KHRIILFHUVLQYROYHGDUH
FXUUHQWO\RQSDLGDGPLQLVWUDWLYHOHDYHDQGZLOOQRWEHLGHQWLILHGXQWLOWKH\KDYHVSRNHQZLWKLQYHVWLJDWRUV
7KHLQYHVWLJDWLRQZKLFKKDVEHHQJLYHQWRSSULRULW\LVH[SHFWHGWRWDNHWZRWRIRXUPRQWKV2QFHWKH
LQYHVWLJDWLRQLVFRPSOHWHWKH%&$ZLOOSUHVHQWWKHLUILQGLQJVWRWKH+HQQHSLQ&RXQW\DWWRUQH\ VRIILFHIRU
UHYLHZDQGWKH\ZLOOGHWHUPLQHKRZWRSURFHHGZLWKWKHFDVH
7KH%&$LVDVNLQJDQ\RQHZKRKDVDGGLWLRQDOYLGHRRIWKHGHDGO\FRQIURQWDWLRQWRFRQWDFWWKHEXUHDXDW

KWWSZZZPSUQHZVRUJVWRU\MXVWLFHSUREH
)HGHUDORIILFLDOVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWR6XQGD\ VIDWDOSROLFHVKRRWLQJLQ
0LQQHDSROLV%XWIRUPHUIHGHUDORIILFLDOVDUHFDXWLRQLQJWKDWWKHSURFHVVFDQEHDORQJSURFHVVDQGFDQ
OHDYHFRPPXQLW\PHPEHUVZLWKGDVKHGH[SHFWDWLRQV
3URWHVWHUVWRRNWRWKHVWUHHWV6XQGD\DQG0RQGD\WRGHPDQGDIHGHUDOLQTXLU\LQWRWKHVKRRWLQJRI-DPDU
&ODUNLQQRUWK0LQQHDSROLV0LQQHDSROLV0D\RU%HWV\+RGJHVPDGHWKHUHTXHVWWRWKH8QLWHG6WDWHV
-XVWLFH'HSDUWPHQWVD\LQJIHGHUDOUHYLHZZRXOGSURPRWHWUDQVSDUHQF\DQGFRPPXQLW\WUXVW
%XWZKLOHIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQVDUHDSSHDOLQJWRORFDOOHDGHUVEHFDXVHWKH\RIWHQVHHPPRUH
LQGHSHQGHQWWKDQDORFDOODZHQIRUFHPHQWLQYHVWLJDWLRQWKH\FDQDOVROHDGWRXQUHDOLVWLFH[SHFWDWLRQVWKDW
FKDUJHVZLOOEHILOHGVDLG5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWVGLYLVLRQRIWKH86'HSDUWPHQWRI
-XVWLFHXQGHU3UHVLGHQW*HRUJH:%XVK
7KHFLYLOULJKWVGLYLVLRQKDVDVSHFLDOXQLWORRNLQJDWFULPLQDOFDVHVLQYROYLQJWKHXVHRIIRUFHE\ODZ
HQIRUFHPHQWRIILFHUV2IILFLDOVZLWKWKDWXQLWZLOOOLNHO\EHJDWKHULQJLQIRUPDWLRQDERXWWKHFDVHHYHQDV
WKHVWDWHLQYHVWLJDWLRQSURFHHGV
6WLOOLW VUDUHIRUIHGHUDOFLYLOULJKWVFKDUJHVDJDLQVWDQRIILFHUWRVWLFNEHFDXVHWKHRIILFHUQHHGVWREHIRXQG
WRKDYHLQWHQWLRQDOO\YLRODWHGVRPHRQH VFLYLOULJKWV'ULVFROODGGHG
7KHUHDUHORWVRIWKLQJVWKDWDQRIILFHUFDQGRWKDWPLJKWQRWEHZKDWZH GFDOOD JRRGVKRRW 'ULVFROO
VDLG%XWWKDWGRHVQRWPDNHLWDIHGHUDOFLYLOULJKWVYLRODWLRQEHFDXVHLIWKHRIILFHUDFWHGQHJOLJHQWO\RU
PDGHDPLVWDNHRUDFWHGFRQWUDU\WRUXOHVWKDWLVQRWHQRXJK
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQRI&ODUN VGHDWK
0RVWRIILFHULQYROYHGVKRRWLQJVWKDWOHDGWRGHDWKRUVHULRXVLQMXU\ZLOODOVREHLQYHVWLJDWHGE\DIHGHUDO
DJHQF\UHJDUGOHVVRIDQ\ORFDOUHTXHVW'ULVFROOVDLG
)HGHUDORIILFHUVRIWHQZDLWWRVHHKRZWKHVWDWHSUREHXQIROGVEHIRUHPDNLQJWKHLULQTXLULHV0DQ\RIWKRVH
IHGHUDOLQYHVWLJDWLRQVDUHQ WSXEOLFL]HGKHDGGHG
,W VRIWHQHDVLHUIRUIHGHUDORIILFLDOVWRFRQGXFWDQLQYHVWLJDWLRQLQWRLQFLGHQWVOLNHWKLVZLWKRXWSXEOLFLW\
VDLG7KRPDV+HIIHOILQJHUWKHIRUPHU86$WWRUQH\IRU0LQQHVRWD
7KHJRDOLVWREHDEOHWRJDWKHUDVPDQ\IDFWVDVSRVVLEOHDVTXLFNO\DQGDVUHOLDEO\DVSRVVLEOH
+HIIHOILQJHUVDLG,WDOORZVWKH)%,DQGWKH86DWWRUQH\WRPRYHTXLFNO\DQGTXLHWO\WRPDNHDGHFLVLRQ
HLWKHUWRFRPPHQFHDIRUPDOLQYHVWLJDWLRQRUQRW
KWWSNVWSFRPQHZVVWRULHV6VKWPO

03'

ZLWKYLGHR
$PDQVKRWE\SROLFHRYHUWKHZHHNHQGVSDUNLQJSURWHVWVLQ0LQQHDSROLVKDVQRZGLHG
7KH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VD\V\HDUROG-DPDU&ODUNRI0LQQHDSROLVGLHG0RQGD\
QLJKW&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHUWKHVKRRWLQJ
+LVERG\ZDVWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUIRUDQDXWRSV\7KHPHGLFDOH[DPLQHU
GHWHUPLQHG&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDGDQGUXOHGKLVGHDWKDVDKRPLFLGH
7KHVKRRWLQJKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK0LQQHDSROLV
SROLFHVD\DQRIILFHUVKRW&ODUNDIWHU&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQDVVDXOWYLFWLP
7KH\GLGQRWHODERUDWHRQWKHUHODWLRQVKLSEHWZHHQ&ODUNDQGWKHDVVDXOWYLFWLPRWKHUWKDQWKDWWKH\NQHZ
HDFKRWKHUFLWLQJWKHDFWLYHDQGRQJRLQJLQYHVWLJDWLRQ
,QYHVWLJDWRUVVD\WKHQDPHVRIWKHRIILFHUVZLOOEHUHOHDVHGDIWHUWKHLQWHUYLHZVDUHFRPSOHWHERWKDUHRQ
DGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQG0D\RU%HWV\
+RGJHVKDVDOVRUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQ
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHDQGLQYHVWLJDWRUVDUHZRUNLQJWR
GHWHUPLQHZKHWKHUWKH\ZHUHRQ&ODUNDWWKHWLPHRIWKHVKRRWLQJRULIWKH\ZHUHMXVWDWWKHVFHQH
(YDQVVD\VVHYHUDOYLGHRVKDYHEHHQREWDLQHGVRIDUEXWQRQHRIWKHPFDSWXUHWKHLQFLGHQWLQLWVHQWLUHW\
7KHYLGHRVDUHIURPWKHDPEXODQFHULJDSROLFHFDPHUDLQWKHDUHDWKH3XEOLF+RXVLQJ$XWKRULW\DQG
LQGLYLGXDOVZLWKFHOOSKRQHV'DVKFDPYLGHRDQGERG\FDPYLGHRDUHQRWDYDLODEOH
(YDQVUHSHDWHGWKDWQRYLGHRZRXOGEHUHOHDVHGQRZEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ3URWHVWHUV
KDYHGHPDQGHGWKDWYLGHREHUHOHDVHGVD\LQJWKH\GRQ WWUXVWLQYHVWLJDWRUV
:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHREHLQJSXEOLFZHZRXOGSRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ(YDQVVDLG
86'HSDUWPHQWRI-XVWLFH,QYHVWLJDWLRQ
7KHFDOOVKDGFRPHIURP0LQQHDSROLV0D\RU%HWV\+RGJHV*RYHUQRU0DUN'D\WRQDQG86
&RQJUHVVPDQ.HLWK(OOLVRQIRUD86'HSDUWPHQWRI-XVWLFH '2- FLYLOULJKWVLQYHVWLJDWLRQLQWRWKH
VKRRWLQJ
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
³:KHQDPHPEHURIRXUFRPPXQLW\LVVHYHUHO\ZRXQGHGWKHFLUFXPVWDQFHVPXVWEHLQYHVWLJDWHG´ZURWH
5HS(OOLVRQLQDOHWWHUWR8QLWHG6WDWHV$WWRUQH\*HQHUDO/RUHWWD/\QFK
7KH'2-KDVGXDOFLYLODQGFULPLQDODXWKRULW\WRLQYHVWLJDWHDOOHJHGFLYLOULJKWVPLVFRQGXFWE\DQ\ORFDO
SROLFHGHSDUWPHQW
,W VQRWVXUSULVLQJJLYHQWKHVLWXDWLRQKHUHWKDW VYHU\YRODWLOHWKDWWKHFDOOVKDYHFRPHVRHDUO\VDLG
5DFKHO3DXORVHIRUPHU86$WWRUQH\RIWKH'LVWULFWRI0LQQHVRWD
3DXORVHDOVRZRUNHGLQ:DVKLQJWRQ'&LQWKHVDPHXQLWWKDWKDQGOHVFLYLOULJKWVLQYHVWLJDWLRQVXQGHU
IRUPHU86$WWRUQH\*HQHUDO-DQHW5HQR
,W VXQGHUVWDQGDEOHWKDWFLYLOULJKWVOHDGHUVODZHQIRUFHPHQWDXWKRULWLHVDQGSROLWLFDOOHDGHUVDUHFDOOLQJ
IRUWUDQVSDUHQF\WRUHVWRUHFRPPXQLW\WUXVW3DXORVHVDLG
7KH)%,LVQRZLQYHVWLJDWLQJ
³7KH'HSDUWPHQWUHFHLYHGDUHTXHVW\HVWHUGD\IURP0LQQHDSROLV0D\RU%HWV\+RGJHVDVNLQJWKH)%,DQG
'HSDUWPHQWRI-XVWLFHWRLQLWLDWHDFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHSROLFHLQYROYHGVKRRWLQJRI
-DPDU&ODUN7KLVIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKHVWDWH¶V
LQYHVWLJDWLRQ7KH8QLWHG6WDWHV$WWRUQH\¶V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH
'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U
&ODUN¶VGHDWKLQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRU
FRRSHUDWLRQIURPDQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOP
WKURXJKRXWRXUFRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWV$VWKHLQYHVWLJDWLRQLVRQJRLQJ
WKH'HSDUWPHQWZLOOKDYHQRIXUWKHUFRPPHQW´DVWDWHPHQWUHDGIURPWKH86$WWRUQH\ V2IILFH
(<(:,71(661(:6UHSRUWHU(ULF&KDORX[DOVRVDWGRZQZLWKIRUPHUWZRWLPH86$WWRUQH\7KRPDV
%+HIIHOILQJHUWRGLVFXVVWKHZHHNHQGVKRRWLQJRI&ODUN
³7KDWLVQRWDQLQGLFWPHQWRUDFULWLFLVPRIWKH%&$ %XUHDXRI&ULPLQDO$SSUHKHQVLRQ RULWVDELOLW\WRGR
MRE´+HIIHOILQJHUVDLG³%XWWKHUHDUHVRPHHOHPHQWVRIWKLVSDUWLFXODUFDVH, PWKLQNLQJRIWKHKDQGFXII
LVVXHWKHSRWHQWLDOGLIIHUHQFHVRIWHVWLPRQ\EHWZHHQZKDWSROLFHDUHVD\LQJDQGZKDWRWKHUZLWQHVVDUH
DSSDUHQWO\VD\LQJ
+HIIHOILQJHUVDLGWKHVHW\SHVRIIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQVLQWRDSROLFHGHSDUWPHQW¶VDFWLRQVUHTXLUH
IHGHUDODJHQWVWRSLHFHWRJHWKHUHYHU\GHWDLORIWKHFDVH
7KH\DUHYHU\GLIILFXOWWKH\DUHYHU\SXEOLFYHU\YLVLEOHHPRWLRQVDUHKLJKDQGWKHUHIRUHWKH\DUH
GLIILFXOWWRGR+HIIHOILQJHUVDLG
7KH86'2-&LYLO5LJKWV'LYLVLRQFRQGXFWHGIHGHUDOLQYHVWLJDWLRQVLQWRORFDOSROLFHGHSDUWPHQWVIURP

3URWHVWV6SDUNHGDIWHU6KRRWLQJ
7KHVKRRWLQJKDVOHGWRPXOWLSOHSURWHVWVDQGWKHDUUHVWRISHRSOHZKRFDXVHG,QWHUVWDWHZHVWERXQGWR
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FORVHEHWZHHQ3O\PRXWKDQG%URDGZD\DYHQXHVLQ0LQQHDSROLVRQ0RQGD\QLJKW
7KH0LQQHVRWD6WDWH3DWUROVD\VRQHWURRSHUZDVDVVDXOWHGGXULQJWKHSURWHVWEXWZDVQRWVLJQLILFDQWO\
LQMXUHGDQGVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNV
$Q\RQHZLWKLQIRUPDWLRQRUYLGHRLVDVNHGWRFDOOWKH%&$DW
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVQDDFSSUHVLGHQWVSHDNVRXWRQLDUUHVWV
ZLWKYLGHR
0RUHWKDQGHPRQVWUDWRUVDUUHVWHGLQDSURWHVWWKDWVKXWGRZQD7ZLQ&LWLHVIUHHZD\KDYHQRZEHHQ
UHOHDVHG
'R]HQVRISURWHVWHUVEORFNHGWUDIILFRQ,QWHUVWDWHQHDUWK6WUHHWDQG%URDGZD\$YHQXHIRUDERXWWZR
KRXUVLQQRUWK0LQQHDSROLV0RQGD\QLJKW7KH\¶UHGHPDQGLQJSROLFHUHOHDVHPRUHLQIRUPDWLRQDERXWWKH
VKRRWLQJRI\HDUROG-DPDU&ODUN
&ODUN¶VIDPLO\VD\VWKH\WRRNKLPRIIOLIHVXSSRUWODVWQLJKWDIWHUDVFXIIOHZLWKWZR0LQQHDSROLV3ROLFH
RIILFHUVHDUO\6XQGD\PRUQLQJ,QYHVWLJDWRUVVD\&ODUNKDGDWWDFNHGDZRPDQWKHQJRWLQWKHZD\RI
SDUDPHGLFVWU\LQJWRKHOSKHU
3ROLFHVD\WKH\WULHGWRFDOP&ODUNEXWJRWLQWRDQDOWHUFDWLRQ
2QHRIWKHRIILFHUVVKRWKLPGXULQJWKDWVWUXJJOH6RPHH\HZLWQHVVHVVD\WKDWZDVQ¶WQHFHVVDU\7KH\VD\
RIILFHUVKDG&ODUNLQKDQGFXIIVRUDWOHDVWUHVWUDLQHG3ROLFHGLVSXWHWKDW$PLGWKHRXWUDJHWKHFLW\KDV
DVNHGWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWH
0LQQHDSROLV1$$&3SUHVLGHQW1HNLPD/HY\3RXQGVZDVRQHRIWKHILUVWSHRSOHDUUHVWHGDQGFKDUJHGZLWK
XQODZIXODVVHPEO\7KH0LQQHDSROLV1$$&3SUHVLGHQWVDLGVKHVWRRGVWURQJDQGVSHQWKRXUVLQMDLOLQWKH
QDPHRIMXVWLFHIRU&ODUN
$YLGHRSRVWHGRQ7ZLWWHUVKRZHGWKHPRPHQWVEHIRUHVKHZDVDUUHVWHGDQGWDNHQWRMDLO
6KHVDLGRUJDQL]HUVZDUQHGSURWHVWHUVLIWKH\UHPDLQHGRQWKHIUHHZD\WKH\FRXOGEHSODFHGEHKLQGEDUV
/HY\3RXQGVVDLGDWWKDWPRPHQWVKHOHGWKHJURXSLQSUD\HUDQGIHOWDVHQVHRISHDFHDQGFRXUDJH
3URWHVWHUVFDOOWKHLUHIIRUWVQHFHVVDU\WRJHWDQVZHUVLQ&ODUN¶VVKRRWLQJDQGHOLPLQDWHZKDWWKH\GHVFULEH
DVDQXQHYHQMXVWLFHV\VWHPWKDWWDUJHWV$IULFDQ$PHULFDQV
³,QLWLDOO\LWZDVDWRXJKGHFLVLRQEHFDXVHRIWKHIDFWWKDW,¶PDPRP´/HY\3RXQGVVDLG³,KDYHWRWKLQN
DERXWJHWWLQJP\VRQWRVFKRRO«%XWLQWKDWPRPHQW,WKRXJKWDERXW-DPDU&ODUN,WKRXJKWDERXWWKH
ZLWQHVVDFFRXQWVWKDW,¶YHKHDUG,WKRXJKWDERXWWKHIDFWWKDWWKDWFRXOGKDYHEHHQP\VRQ$QGWKH
HPRWLRQVWKHDQJHUWKHRXWUDJHURVHXSLQPHDQG,VDLGµ,KDYHWRULVNDUUHVWDWWKLVWLPH ´
0DQ\RIWKHSURWHVWHUVVSHQWDERXWILYHKRXUVLQMDLOEHIRUHEHLQJIUHHGWKLVPRUQLQJ$PRQJWKHSHRSOH
ZKRZHUHDUUHVWHGZHUHHLJKWMXYHQLOHV7KH0LQQHVRWD6WDWH3DWUROVDLG7XHVGD\PRUQLQJWKDWSHRSOH
LQWRWDOZHUHDUUHVWHGZKLFKZDVDUHGXFWLRQIURPHDUOLHUUHSRUWVRI
0RUHWKDQDGR]HQSHRSOHUHPDLQDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWKSUHFLQFWRQ7XHVGD\ZKHUH
WKH\SODQWRVWD\XQWLOWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ&ODUN¶VVKRRWLQJDQGDQ\H[LVWLQJYLGHRDUH
UHOHDVHG
7KH%&$VD\VWKHLQYHVWLJDWLRQZLOOWDNHDVORQJDVQHHGHGWRJHWDFRPSOHWHXQGHUVWDQGLQJRIZKDW
KDSSHQHG
$VSRNHVZRPDQVD\VDJHQWVDUHVWLOOLQWHUYLHZLQJSHRSOHDQGH[DPLQLQJHYLGHQFHEXWZRQ¶WHODERUDWHRQ
VSHFLILFV2QFHLW¶VFRPSOHWHWKHLQIRUPDWLRQZLOOEHWXUQHGRYHUWRWKH+HQQHSLQ&RXQW\$WWRUQH\¶V
2IILFH
7KHQDPHVRIWKHRIILFHUVLQYROYHGVWLOOKDYHQRWEHHQUHOHDVHG
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHRIURP
0,11($32/,6 .063 -DPDU&ODUNZDVVKRWE\0LQQHDSROLVSROLFHDWDPRQ6XQGD\1RY
RXWVLGHRIDQDSDUWPHQWRQWKHEORFNRI3O\PRXWK$YHQXH1&ODUNGLHG0RQGD\1RYDIWHU
KHZDVUHPRYHGIURPOLIHVXSSRUW:LWQHVVHVKDYHVDLG&ODUNZDVLQKDQGFXIIVDQGXQDUPHGDWWKHWLPHRI
WKHVKRRWLQJEXW0LQQHDSROLVSROLFHVDLGSUHOLPLQDU\UHSRUWVLQGLFDWH&ODUNZDVQRWKDQGFXIIHG
,QLWLDOSROLFHFDOO
$FFRUGLQJWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWR
DUHTXHVWIRUDVVLVWDQFHIURPSDUDPHGLFVZKRUHSRUWHGWKDW-DPDU&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLG
DQDVVDXOWYLFWLP0LQQHDSROLVSROLFHKDYHVDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOW$WVRPHSRLQWGXULQJDQ
DOWHUFDWLRQWKDWHQVXHGEHWZHHQ&ODUNDQGWKHRIILFHUVDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ&ODUN
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ(DJDQ:HDWKHU%ODFN/LYHV0DWWHU0LQQHVRWD6WDWH
)DLU-DVRQ0DWKHVRQ6DOO\0F*UDZ*DUGHQ*X\
3KRWR-DPDU&ODUNVKRRWLQJ:KDWZHNQRZZKDW VQH[W
0HGLFDOH[DPLQHU¶VUHSRUW
$FFRUGLQJWRWKH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHU VRIILFH-DPDU&ODUNGLHGRIDJXQVKRWZRXQGWRWKH
KHDG+LVGHDWKKDVEHHQUXOHGDKRPLFLGH
&ODUNZDVXQDUPHGKDQGFXIIVLQTXHVWLRQ
%&$VXSHULQWHQGHQW'UHZ(YDQVFRQILUPHG-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRWDQGWKDW
KDQGFXIIVZHUHUHFRYHUHGDIWHUWKHLQFLGHQW
³:H¶UHVWLOOH[DPLQLQJZKHWKHUWKHKDQGFXIIVZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH´(YDQV
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VDLG
8QLRQFKLHI&ODUNZDVUHDFKLQJIRURIILFHU¶VJXQDQGZDVQHYHUFXIIHG
UHFLQFW
2IILFHUVQDPHGLQ-DPDU&ODUNVKRRWLQJ
0LQQHDSROLV3ROLFH)HGHUDWLRQSUHVLGHQW%RE.UROOVDLGKDQGFXIIVZHUHQHYHUSODFHGRQ-DPDU&ODUNDQG
WKDW&ODUNZDVWU\LQJWRWDNHDQRIILFHU¶VJXQ5HDGPRUHKWWSZZZIR[FRPQHZVVWRU\
9LGHRRILQFLGHQW
(YDQVFRQILUPHGKLVLQYHVWLJDWRUVKDYHVHYHUDOYLGHRVRIWKHLQFLGHQWEXWQRQHFDSWXUHWKHHQWLUHW\RIZKDW
KDSSHQHGDQGWKHUHLVQRSROLFHERG\FDPHUDIRRWDJHRUVTXDGFDUGDVKFDPIRRWDJH(YDQVVDLGWKH
YLGHRVZLOOQRWEHUHOHDVHG
³:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVH´(YDQVVDLG$QG
E\KDYLQJYLGHRSXEOLFWKHUHLVWKHSRWHQWLDOIRUWDLQWLQJSRUWLRQVRIWKHLQYHVWLJDWLRQ´
2IILFHUVLGHQWLILHG
7KH%&$LGHQWLILHGWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H%RWK
RIILFHUVKDYHEHHQZLWKWKH03'IRUPRQWKVDQGKDYHEHHQSROLFHRIILFHUVIRU\HDUV
2FFXSDWLRQRIWK3UHFLQFW
2XWUDJHGFRPPXQLW\PHPEHUVDQGGHPRQVWUDWRUVZLWK%ODFN/LYHV0DWWHUKDYHRFFXSLHGWKHYHVWLEXOHRI
WKHWK3UHFLQFWVLQFHWKHKRXUVDIWHU&ODUN¶VVKRRWLQJZKLOHRWKHUVKDYHFDPSHGRXWVLGH
'HPDQGVRI%ODFN/LYHV0DWWHU
)RRWDJHIURPWKHLQFLGHQW
$QLQGHSHQGHQWRUJDQL]DWLRQWRLQYHVWLJDWH
0HGLDWRFRYHUZLWQHVVWHVWLPRQ\QRWMXVWSROLFHSRLQWRIYLHZ
&RPPXQLW\RYHUVLJKWZLWK³IXOOGLVFLSOLQDU\SRZHU´
2IILFHUVWROLYHLQWKHFRPPXQLWLHVWKH\VHUYH
0D\RUSROLFHFKLHIUHTXHVW'2-LQYHVWLJDWLRQ
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXKDYHUHTXHVWHGD'HSDUWPHQWRI-XVWLFH
FLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUN7KH86$WWRUQH\¶V2IILFHDQG)%,UHVSRQGHG
ZLWKWKHIROORZLQJ
³7KLVIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKHVWDWH¶VLQYHVWLJDWLRQ
7KH8QLWHG6WDWHV$WWRUQH\¶V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN¶VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV´
,SURWHVW
+RXUVDIWHU0D\RU+RGJHVDQQRXQFHGWKH'2-LQYHVWLJDWLRQUHTXHVWQHDUO\SURWHVWHUVVKXWGRZQ
,QWHUVWDWHQRUWKERXQGQHDU%URDGZD\$YHLQ0LQQHDSROLV$FFRUGLQJWR6WDWH3DWURO/W7LIIDQL
6FKZHLJDUWDGXOWVDQGMXYHQLOHVZHUHDUUHVWHGDQGERRNHGLQWRMDLODIWHUUHIXVLQJWRFOHDUWKHDUHD
DURXQGSP0RVWRIWKRVHDUUHVWHGUHFHLYHGPLVGHPHDQRUFLWDWLRQVIRUXQODZIXODVVHPEO\DQGEHLQJ
SHGHVWULDQVRQWKHIUHHZD\
3ROLFHUHFODLPWKHSUHFLQFW
2QWKHDIWHUQRRQRI1R0LQQHDSROLVSROLFHEHJDQUHPRYLQJIURPWKHWK3UHFLQFW&KLHI+DUWHDXVDLG
WKHGHSDUWPHQWUHFHLYHGFRPSODLQWVIURPWKHFRPPXQLW\DERXWEHLQJXQDEOHWRUHDFKWKHSROLFHVWDWLRQ
7KHFKLHIVDLGERWWOHVDQGURFNVZHUHWKURZQDWRIILFHUVDVWKH\DSSURDFKHGWKHWK3UHFLQFWWRUHPRYH
SURWHVWHUV3+2726KWWSZZZIR[FRPQHZVJDOOHU\
*RY'D\WRQPHHWVZLWK-DPDU&ODUN VIDPLO\
³,KDYHPHWWKLVDIWHUQRRQZLWKPHPEHUVRI0U-DPDU&ODUN¶VIDPLO\ZLWKWKHOHDGHUVRI%ODFN/LYHV
0DWWHU0LQQHDSROLVDQGZLWK&RQJUHVVPDQ.HLWK(OOLVRQ,H[SUHVVHGP\V\PSDWK\WRWKHPHPEHUVRI
0U&ODUN¶VIDPLO\DQGKLVFRPPXQLW\IRUWKHLUORVV
³:HZHUHMRLQHGE\WHOHSKRQHE\$VVLVWDQW8QLWHG6WDWHV$WWRUQH\*HQHUDO9DQLWD*XSWDKHDGRIWKH
'HSDUWPHQW¶V&LYLO5LJKWV'LYLVLRQDQG$QWKRQ\1HZE\RI1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
³7KH$VVLVWDQW$WWRUQH\*HQHUDOUHSHDWHGKHUVWDWHPHQWODVWQLJKWWKDWDUHOHDVHRIDQ\WDSHVQRZLQWKH
SRVVHVVLRQRIWKH6WDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZRXOGEH³H[WUHPHO\GHWULPHQWDO´WRWKHIHGHUDO
LQYHVWLJDWLRQ
³$FFRUGLQJO\,DVNHGWKHIDPLO\DQG%ODFN/LYHV0DWWHUOHDGHUVWRPHHWZLWKWKH'HSDUWPHQWRI-XVWLFH
$WWRUQH\VZKRZLOOEHIO\LQJWR0LQQHVRWDWRPRUURZWRGLVFXVVWKHGLVSRVLWLRQRIWKHWDSHV
³,ZLOOXUJHWKDWWKHWDSHVEHSURYLGHGWRWKHIDPLO\DQGUHOHDVHGWRWKHSXEOLFDVVRRQDVGRLQJVRZLOOQRW
MHRSDUGL]HWKH'HSDUWPHQWRI-XVWLFH¶VLQYHVWLJDWLRQ
³,ZLOODOVRXUJHWKH'HSDUWPHQWRI-XVWLFHODZ\HUVDQGWKH86$WWRUQH\WRLQYHVWLJDWHDQ\PDWWHUVZKLFK
RFFXUUHGLQ0LQQHDSROLVGXULQJWKHSDVWZHHNWKDWPD\KDYHYLRODWHGWKHFLYLOULJKWVRIDQ\0LQQHVRWD
FLWL]HQV
³,DOVRUHLWHUDWHP\FDOOIRUD6SHFLDO6HVVLRQRIWKH0LQQHVRWD/HJLVODWXUHWRDGGUHVVWKHUDFLDOGLVSDULWLHV
LQ1RUWK0LQQHDSROLVDQGHOVHZKHUHLQ0LQQHVRWD
³$QG,ZLOOPHHWZLWKOHDGHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLVDQG1HLJKERUKRRGV2UJDQL]LQJIRU
&KDQJHLQ'HFHPEHU´
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0LQQHDSROLV0D\RU%HWV\+RGJHVUHOHDVHVVWDWHPHQWRQSURWHVWV  
³0LQQHDSROLVLVJULHYLQJULJKWQRZDQG,VKDUHWKHVDGQHVVWKDWPDQ\IHHOLQRXUFLW\WKLVZHHN'XULQJ
WKLVWLPHSROLFHRIILFHUVKDYHVKRZQUHVWUDLQWDQGSURIHVVLRQDOLVPXQGHUYHU\FKDOOHQJLQJFRQGLWLRQVDQG
PRVWSURWHVWHUVKDYHJDWKHUHGSHDFHIXOO\,KDYHDVNHGRIILFHUVDQGSURWHVWHUVWRFRQWLQXHWRH[HUFLVH
UHVWUDLQWDQGUHVSHFWDVZHFRQWLQXHWREDODQFHWKHQHHGWRJULHYHDQGSURWHVWSHDFHIXOO\ZLWKWKHQHHGWR
HQVXUHHYHU\RQH¶VVDIHW\'D\LQDQGGD\RXWZHDVNRIILFHUVWRGRWKHGLIILFXOWZRUNRINHHSLQJRXUFLW\
DQGRXUSHRSOHVDIH,NQRZWKH\ZLOOFRQWLQXHWRGRWKHLUEHVWWRSURWHFWQHLJKERUVDQGSURWHVWHUVIURP
YLROHQWHOHPHQWVZKRDUHRXWRQO\WRGRKDUP³³,NQRZWKDWZHKDYHLWLQXVDVDFLW\DQGDSHRSOHWRXVH
WKLVPRPHQWWRUHFRPPLWWRWUDQVIRUPLQJRXUFLW\LQWRWKH2QH0LQQHDSROLVZHNQRZZHFDQDQGPXVW
EHFRPH´
KWWSZZZPSUQHZVRUJVWRU\ZLOOLDPV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPB
FDPSDLJQ )HHG$035B/DZ-XVWLFH/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
7KHZHHNHQGVKRRWLQJRIDQ$IULFDQ$PHULFDQPDQE\D0LQQHDSROLVSROLFHRIILFHUKDVRQFHDJDLQ
VSDUNHGSDVVLRQDWHSURWHVWV
&LW\RIILFLDOVKDYHDVNHGVWDWHDQGIHGHUDODXWKRULWLHVWRLQYHVWLJDWHWKHVKRRWLQJRI\HDUROG-DPDU
&ODUN
7KLVLVQRWWKHILUVWWLPHWKHFLW\KDVUHTXHVWHGRXWVLGHKHOSDWORRNLQJLQWRDKLJKSURILOHFODVKEHWZHHQ
SROLFHDQGUHVLGHQWV
035 V&DWK\:XU]HUVSRNHZLWK0LQQHVRWD3XEOLF5DGLRUHSRUWHU%UDQGW:LOOLDPVDERXWUHFHQWSROLFH
VKRRWLQJV²HVSHFLDOO\LQ0LQQHDSROLV
KWWSPLQQHVRWDFEVORFDOFRPEOPKROGVYLJLOIRUFODUNRXWVLGHRISROLFHVWDWLRQLQGD\RI
SURWHVWV
ZLWKYLGHR
3URWHVWRUVEHJDQWKHHYHQLQJ¶VUDOO\E\EORFNLQJRIIPRUHRI3O\PRXWK$YHQXH6XSSRUWHUVDOVRGHOLYHUHG
PRUHVXSSOLHV²LQFOXGLQJIRRGILUHZRRGPHGLFDOVXSSOLHVDQGKDQGZDUPHUV
:LOOLDP'RXJODVRZQVWKH0DVV$SSHDOEDUEHUVKRSDFURVVWKHVWUHHWIURPZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\
³,W¶VNLQGRIVORZHGGRZQDOLWWOHELW<RXNQRZDODFNRISDUNLQJVWRSSLQJSHRSOHIURPJHWWLQJWKURXJK´
'RXJODVVDLG³,W¶VDELJLPSDFWRQP\EXVLQHVVEXW\RXNQRZKH\LWLVZKDWLWLV,IWKH\JRWWRKDQJRXW
\RXNQRZWLOVRPHWKLQJJHWGRQHMXVWLFHLVGRQHLWLVZKDWLWLV´
7KH%&$VDLG7XHVGD\DIWHUQRRQWKDWRIILFHUVGLGQRWKDYHGDVKFDPYLGHRRUERG\FDPHUDYLGHRWRKHOS
ZLWKWKHLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ%XWWKH\VDLGWKH\GRKDYHYLGHRIURPZLWQHVVHVDQGWKH\ZLOO
LGHQWLI\WKHRIILFHUVZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
3URWHVWHUVUHDFWHGWRWKH%&$¶VDQQRXQFHPHQWE\KROGLQJDQLJKWRIXQLW\DWWKHSUHFLQFW7KH\WRRNWXUQV
VKDULQJKRZWKHODVWFRXSOHGD\VKDYHPDGHWKHPIHHO7KH\ZHUHHYHQWUHDWHGWRIUHHPDVVDJHV
3HRSOHDWWKHUDOO\GLGQRWFODVKZLWKGULYHUVRUSROLFHEXWWKH\GLGPDNHVXUHWKHLUPHVVDJHZDVKHDUG
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHEHWZHHQWZRDQGIRXUPRQWKV2QHRIWKHSURWHVWHUVWROG
:&&2WKH\FRXOGKROGRXWWKDWORQJ
:HGQHVGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPRIILFHUVWDONWREFDDERXWIDWDOVKRRWLQJE\SROLFHRIMDPDU
FODUN
ZLWKYLGHR
$XWKRULWLHVQDPHGWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHVKRRWLQJRI-DPDU&ODUNDVSURWHVWV
URLOHGWKHFLW\IRUDIRXUWKGD\:HGQHVGD\DQGRIILFHUVVHWXSEDUULFDGHVDWDQRUWK0LQQHDSROLVSROLFH
SUHFLQFWKHDGTXDUWHUVZKHUHKXQGUHGVRISURWHVWHUVZHUHVWLOORQKDQGODWHLQWRWKHQLJKW
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ LGHQWLILHGWKHRIILFHUVDV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]H(DFKKDVVHYHQ\HDUVSROLFLQJH[SHULHQFHLQFOXGLQJWKHODVWPRQWKVZLWK0LQQHDSROLV
/W%RE.UROOSUHVLGHQWRIWKHSROLFHXQLRQVDLGWKHVKRRWLQJKDSSHQHGDIWHU&ODUNDOOHJHGO\WULHGWRJUDE
RQHRIWKHRIILFHU¶VJXQVZKHQWKH\UHVSRQGHGWRDSDUDPHGLF¶VFDOOIRUKHOSHDUO\6XQGD\PRUQLQJ
DQGVFXIIOHGZLWK&ODUN$QDXWRSV\VDLG&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDG
3ROLFH&KLHI-DQHp+DUWHDXGHFOLQHGWRGLVFXVVWKHDVVHUWLRQDWDQHZVFRQIHUHQFH:HGQHVGD\DIWHUQRRQ
EXWGHIHQGHGKHURUGHUWREUHDNXSSURWHVWHUVFDPSHGRXWVLGHWKHGHSDUWPHQW¶V)RXUWK3UHFLQFWIRUVDIHW\
UHDVRQV
7HQVLRQUHPDLQHGKLJKDURXQGWKHEXLOGLQJODWHLQWRWKHQLJKWZLWKSROLFHUHOHDVLQJSHSSHUVSUD\RQDW
OHDVWWZRRFFDVLRQVWRSXVKFURZGVEDFN3ROLFHZHUHVSRWWHGRQWKHEXLOGLQJ¶VURRIRQDQGRIIWKURXJKRXW
WKHHYHQLQJ
:KLOHVRPHLQWKHDQJU\FURZGFDOOHGIRUDSHDFHIXOSURWHVWRWKHUVZHQWQRVHWRQRVHZLWKSROLFHRIILFHUV
\HOOLQJREVFHQLWLHV
0LQQHDSROLVSROLFHDSSHDUHGWREHJLQPRYLQJSURWHVWHUVRIIWKHWKSUHFLQFWSURSHUW\:HGQHVGD\
DIWHUQRRQ
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9LGHR  3ROLFHEHJLQWRFRQIURQWSURWHVWHUVRXWVLGHWK3UHFLQFW+4
:KHQDQHOGHUO\QHLJKERUXVLQJDFDQHFDPHRXWWRSOHDGIRUTXLHWDWZKDWVKHVDLGZDVKHUEHGWLPHWKH
FURZGWXUQHGGRZQWKHYROXPH$IWHUDFRXSOHRISURWHVWHUVWKUHZURFNVRWKHUVXUJHGWKHPWRUHPDLQ
QRQYLROHQW
(DUOLHULQWKHDIWHUQRRQGR]HQVRIRIILFHUVVWUHDPHGRXWRIDVLGHHQWUDQFHVWRUPHGDJURXSRISURWHVWHUV
KXGGOHGRXWVLGHWKHVWDWLRQ¶VPDLQHQWUDQFHDQGIRUFHGWKHJURXSWRPRYHWRWKHVLGHZDON0RPHQWVODWHUD
ZKLWHYDQSXOOHGXSWRWKHVWDWLRQDQGVHYHUDODUPRUHGRIILFHUVWRWLQJULIOHVZLWKEHDQEDJURXQGVDQGWHDU
JDVMRLQHGWKHEORFNDGH
$VWKHVKRZGRZQEHWZHHQWKHWZRVLGHVZRUHRQRIILFHUVEHJDQGLVPDQWOLQJVHFWLRQVRIWKHSURWHVWHUV¶
PDNHVKLIWFDPSKDXOLQJDZD\EODQNHWVIRRGDQGERRNVLQODUJHSODVWLFEDJV(YHQVRDERXWDGR]HQUDLQ
VRDNHGWHQWVUHPDLQHGLQSODFHDORQJVLGHWKHVWDWLRQ
7ZREODFNRIILFHUVVWRRGLQIURQWRIWKHSROLFHEDUULFDGHWU\LQJWRFDOPWKHSURWHVWHUV6RPH1RUWK6LGH
UHVLGHQWVLQFOXGLQJVHYHUDOPHPEHUVRI&ODUN¶VIDPLO\SOHDGHGZLWKSURWHVWHUVWRUHPDLQSHDFHIXO
³7KHGHFLVLRQZDVPDGHWRUHPRYHSHRSOHZKRZHUHEORFNLQJWKHHQWUDQFHDQGFRYHULQJWKHVHFXULW\
FDPHUDZLWKLQWKHYHVWLEXOH´+DUWHDXVDLGDWWKHQHZVFRQIHUHQFHZKHUHVKHZDVMRLQHGE\0D\RU%HWV\
+RGJHV³:HDOVRUHFHLYHGPXOWLSOHFRPSODLQWVIURPUHVLGHQWVZKRZHUHXQDEOHWRJDLQHQWU\WRVSHDN
ZLWKRXURIILFHUVDQGLQYHVWLJDWRUV´
+RGJHVODWHUVDLGRQKHU)DFHERRNSDJHWKDWVKH³ILUPO\EHOLHYHVLQHYHU\RQH¶VULJKWWRSURWHVW´6KHDQG
+DUWHDX³DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUHDVNLQJSURWHVWHUVWRDFWSHDFHIXOO\´
2Q7ZLWWHUVRPHRQHSRVWHGDSKRWRRISURWHVWHUVVWDQGLQJLQWKHPD\RU¶VKRXVHDSSDUHQWO\WDONLQJWRKHU
KXVEDQG*DU\&XQQLQJKDP7KHWZHHWVDLG%HWV\+RGJHVZDVQRWDWKRPH
,QVSHFWRU0LNH)ULHVWOHEHQVDLGSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHG
VTXDGFDU7ZRRWKHUV²RQHDFFXVHGRIWKURZLQJDZDWHUERWWOHDWRIILFHUVRXWVLGHWKHSUHFLQFWDQG
DQRWKHUZDQWHGIRUDOOHJHGO\VOXJJLQJDVWDWHWURRSHUGXULQJDSURWHVW0RQGD\QLJKWWKDWVSLOOHGRQWR
,QWHUVWDWH²ZHUHEULHIO\³VHFXUHG´DQGUHOHDVHG)ULHVWOHEHQVDLG+HDGGHGWKDWVHYHUDORIILFHUV
VXVWDLQHGPLQRULQMXULHVDIWHUEHLQJKLWE\ZDWHUERWWOHVDQGURFNV
$0LQQHDSROLVSROLFHRIILFHUFRQIURQWHGSURWHVWHUVDWWKHZHVWHQWUDQFHRIWKH)RXUWK3UHFLQFW
KHDGTXDUWHUVRQ:HGQHVGD\
$0LQQHDSROLVSROLFHRIILFHUFRQIURQWHGSURWHVWHUVDWWKHZHVWHQWUDQFHRIWKH)RXUWK3UHFLQFWKHDGTXDUWHUV
RQ:HGQHVGD\
2IILFHUV¶KLVWRU\
5LQJJHQEHUJDQG6FKZDU]HKDYHQ¶WKDGDQ\GLVFLSOLQDU\DFWLRQVVLQFHWKH\MRLQHGWKH0LQQHDSROLV
GHSDUWPHQWVDLG.UROORIWKHSROLFHXQLRQ7KH\KDYHEHHQRQVWDQGDUGSDLGDGPLQLVWUDWLYHOHDYHVLQFHWKH
VKRRWLQJ7KH%&$ZKLFKLVLQYHVWLJDWLQJ&ODUN¶VGHDWKPHWZLWKWKHRIILFHUV7XHVGD\QLJKW7KH)%,LV
DOVRFRQGXFWLQJLWVRZQLQTXLU\LQWRZKHWKHUWKHVKRRWLQJRI&ODUNZKRZDVEODFNYLRODWHGDQ\FLYLO
ULJKWVODZV
5LQJJHQEHUJMRLQHGWKH0LQQHDSROLVIRUFHLQ6HSWHPEHUDIWHUò\HDUVZLWKWKH0DSOH*URYHDQG
2VVHRSROLFHGHSDUWPHQWV0DSOH*URYHSROLFHVDLG:HGQHVGD\WKDW5LQJJHQEHUJKDGWZRH[HPSODU\MRE
UHYLHZVUHFHLYHGPXOWLSOHLQWHUQDOFRPPHQGDWLRQVDQGKDGQRGLVFLSOLQDU\DFWLRQVLQKLVSHUVRQQHOILOH
%HIRUHWKDWKHZDVD6DQ'LHJRSROLFHRIILFHUIURP-XO\WR0DUFKZRUNLQJSDUWRIWKHWLPHRQ
DVSHFLDOWHDPKDQGOLQJKLJKFULPHDUHDV,Q6DQ'LHJRKHZDVVXHGLQIHGHUDOFRXUWLQIRUKLV
DOOHJHGURXJKWUHDWPHQWRIDVXVSHFWUHVLVWLQJDUUHVW7KHVXLWZDVODWHUGLVPLVVHG
6FKZDU]HDOVREHFDPHD0LQQHDSROLVRIILFHULQ6HSWHPEHU+HFDPHIURPWKH5LFKILHOG3ROLFH
'HSDUWPHQWDIWHUEHLQJRQWKDWIRUFHIRUDOPRVWVL[\HDUV+HDOVRZDVDFRPPXQLW\VHUYLFHRIILFHUZLWK
WKH%URRNO\Q3DUN3ROLFH'HSDUWPHQWIRUWZR\HDUVD0DOORI$PHULFDVHFXULW\JXDUGIRUDPRQWKDQGD
PHPEHURIWKH&KDPSOLQ3ROLFH'HSDUWPHQW¶V([SORUHUSURJUDPIRUQHDUO\WKUHH\HDUV
,QDIHGHUDOODZVXLWZDVGLVPLVVHGWKDWDOOHJHG6FKZDU]HIRUFHGDPDQWREHFRPHDSROLFHLQIRUPDQW
WKURXJKIDOVHDUUHVWVDQGWKUHDWV
&RQIOLFWLQJDFFRXQWV
&ODUNRI0LQQHDSROLVZDVVKRWGXULQJZKDWSROLFHGHVFULEHGDVDVWUXJJOHZLWKRIILFHUVRQWKHVWUHHWLQWKH
EORFNRI3O\PRXWK$YHQXH1DERXWDP6XQGD\3ROLFHKDYHVDLG&ODUNZDVLQWHUIHULQJZLWK
SDUDPHGLFVWHQGLQJWRKLVJLUOIULHQG
7KLVXQGDWHGSKRWRUHOHDVHGE\KLVVLVWHU-DYLOOH%XUQVVKRZV-DPDU&ODUNZKRZDVIDWDOO\VKRWLQD
FRQIURQWDWLRQZLWKSROLFHRQ6XQGD\1RYLQ0LQQHDSROLV
7KLVXQGDWHGSKRWRUHOHDVHGE\KLVVLVWHU-DYLOOH%XUQVVKRZV-DPDU&ODUNZKRZDVIDWDOO\VKRWLQD
FRQIURQWDWLRQZLWKSROLFHRQ6XQGD\1RYLQ0LQQHDSROLV
0RUH
3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKDWSROLFHDUHZLWKKROGLQJWKHLGHQWLW\RIWKHZRPDQDQGGHWDLOVDERXW
KHUFRQGLWLRQEHFDXVH³LWLVWLHGLQWRWKHRIILFHULQFLGHQW´
7KH%&$VDLGLWKDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZWKHLQFLGHQWLQLWVHQWLUHW\
7KH\HDUROGVRQRI7HTXLOD'LOORQVDLGKHZLWQHVVHG&ODUN¶VGHDWK$WILUVW'LOORQVDLGVKHGLGQ¶W
EHOLHYHKHUVRQ=H¶0RULRQZKRNHSWWHOOLQJKHUWKDW³WKHSROLFHNLOOHGVRPHRQH´
%XW'LOORQVDLGVKHVDZ&ODUNDIWHUKHZDVVKRWDKDQGFXIIFODVSHGDURXQGRQHDUP'LOORQGLGQ¶WVHH
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&ODUNILJKWLQJZLWKSROLFHEXWUHSHDWHGZKDWKHUVRQKDGWROGKHU³7KH\WROGWKHPDQWREDFNXSDQGKH
GLG´VKHVDLG³6RPHWKLQJQHHGVWREHGRQH:KDWZRXOGMXVWLI\WKLV"´
*RY0DUN'D\WRQRQ:HGQHVGD\HYHQLQJVDLGVRPHRIKLVVWDIIKDYHYLHZHGYLGHRUHFRUGHGIURPDQ
DPEXODQFHVKRZLQJWKHLQFLGHQWEHWZHHQ&ODUNDQGSROLFH³,¶YHQRWYLHZHGLW´'D\WRQVDLG
'D\WRQVDLGUXPRUVWKDWWKH1DWLRQDO*XDUGZRXOGEHFDOOHGWRWKHVFHQHRIRQJRLQJSURWHVWVDWDSROLFH
VWDWLRQLQ0LQQHDSROLVDUHIDOVH
³7RWDOO\LQFRUUHFW´KHVDLGDGGLQJ³,¶YHQRWJLYHQDQ\FRQVLGHUDWLRQJLYHQZKDW,NQRZQRZWRGRLQJ
VR´
3OHDVIRUMXVWLFH
3ROLFHVSUD\HGSHSSHUVSUD\WRGLVSHUVHGHPRQVWUDWRUVIURPDVLGHHQWUDQFHWRWKHWK3UHFLQFW
KHDGTXDUWHUV:HGQHVGD\QLJKWLQ0LQQHDSROLV
3ROLFHVSUD\HGSHSSHUVSUD\WRGLVSHUVHGHPRQVWUDWRUVIURPDVLGHHQWUDQFHWRWKHWK3UHFLQFW
KHDGTXDUWHUV:HGQHVGD\QLJKWLQ0LQQHDSROLV
&ODUN¶VIDPLO\PHPEHUVDQGWKHLUVXSSRUWHUVVSRNHWRWKHQHZVPHGLDODWH:HGQHVGD\PRUQLQJDWWKH
0LQQHDSROLV8UEDQ/HDJXHZLWKVLVWHU-DYLOOH%XUQVGHVFULELQJ&ODUNDVDPDQZKRZRXOGJLYHFKLOGUHQD
GROODUZKHQHYHUWKH\DVNHGRUWDNHRIIKLV7VKLUWWRJLYHLWWRVRPHRQHZKRQHHGHGLWWRVWD\ZDUP
³(YHU\WKLQJWKDWKDSSHQHGWRKLPKHGLGQRWGHVHUYH´VDLG%XUQVEDFNHGE\RWKHUVLQKHUIDPLO\³+HGLG
QRWGHVHUYHWREHVKRWGRZQOLNHDQDQLPDO´
&ODUN¶VUHODWLYHVKDYHVDLGWKDWGHVSLWHVHYHUDOFRQYLFWLRQVIRUUREEHU\DQGGRPHVWLFDVVDXOWKHKDGJRWWHQ
KLVOLIHEDFNRQWUDFN+HZRUNHGIRUDWUXFNLQJFRPSDQ\DQGVWDUWHGSLFNLQJXSVKLIWVDWDFDUZDVKWKH\
VDLG
³+HZDVDSHDFHIXOSHUVRQGHVSLWHZKDWSHRSOHVD\DERXWP\EURWKHU´%XUQVVDLG
%XUQVVDLGVKHKROGVQRLOOZLOOWRZDUGWKHRIILFHUVLQYROYHGLQKHUEURWKHU¶VGHDWK³,¶PQRWDQJU\DWWKHP
,SUD\IRUWKHP,SUD\IRUWKHLUVRXOV´
/HQD*DUGQHUDQRUJDQL]HUZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGDWWKHPHGLDJDWKHULQJWKDWVKHDQG
IHOORZDFWLYLVWVZLOOVWD\YRFDOXQWLOWKH\DUHKHDUGE\WKHDXWKRULWLHV
³:HZDQWWKHPWRVWRSNLOOLQJXV´*DUGQHUVDLG³:HKDYHUXQJWKHEHOOVORXG:HDUHQRWJRLQJWRWDNH
WKLVDQ\PRUH´
,QWHULP8UEDQ/HDJXH3UHVLGHQW6WHYHQ%HOWRQXUJHGZLWQHVVHVRIWKHVKRRWLQJWRFRPHIRUZDUGDQG
SURYLGHLQIRUPDWLRQ%HOWRQYRZHGWKDWWKHEODFNFRPPXQLW\ZLOOUHPDLQXQLWHGLQWKHSXUVXLWRIMXVWLFH
IRU&ODUNDQGKLVORYHGRQHV
³:HKDYHVSHOOHGRXWVSHFLILFGHPDQGVDQGUHTXHVWV´KHVDLG³7KHERWWRPOLQHLVMXVWLFH´
³$IXOODQGWKRURXJKDFFRXQWLQJRIWKHIDFWVLVDQHFHVVDU\VWHSVRWKDWZHFDQJHWWRWKHERWWRPRIZKDW
KDSSHQHG´866HQ$O)UDQNHQVDLGLQDVWDWHPHQW:HGQHVGD\³,QWKHPHDQWLPHLWLVLQFXPEHQWXSRQ
DOORIXVEXWPRVWHVSHFLDOO\SROLF\PDNHUVDQGHOHFWHGRIILFLDOVWRUHFRJQL]HWKDWUHDOLQHTXDOLW\SHUVLVWV
DQGWRZRUNWRGLVPDQWOHLW´
6WDU7ULEXQHVWDIIZULWHUV3DXO:DOVK0DU\/\QQ6PLWKDQG/L]6DZ\HUFRQWULEXWHGWRWKLVUHSRUW
GDYLGFKDQHQ#VWDUWULEXQHFRP
OLERUMDQ\#VWDUWULEXQHFRP

KWWSZZZVWDUWULEXQHFRPQRUWKPLQQHDSROLVFDXJKWLQWKHPLGGOH
7KLVPRUQLQJ,FRXOGQ¶WGHFLGHZKHWKHURUQRWWRZHDUP\%ODFN/LYHV0DWWHU7VKLUWWRZRUN
7RGD\,URGHLQDVTXDGFDUZLWKDZKLWHSROLFHRIILFHUDQGVDWZLWKDJULHYLQJEODFNSDUHQW,ZDQWWRVKDUH
P\H[SHULHQFHLQWKHKRSHWKDWLWPLJKWKHOSILVWVXQFOHQFK
,ZDQWWRZHDUP\VKLUWEHFDXVH,VXSSRUW%ODFN/LYHV0DWWHU,KDYHEHHQWRPDUFKHVDQGSURWHVWVDQGDP
FRPPLWWHGWRDIDLWKFRPPXQLW\WKDWVXSSRUWVWKH%/0PRYHPHQW,DPDVRFLDOZRUNHUDWDVFKRROLQ
QRUWK0LQQHDSROLVWKDWKDVRQHRIWKHKLJKHVWUDWHVRISRYHUW\DQGKRPHOHVVQHVVLQRXUGLVWULFW0DQ\RI
P\VWXGHQWVVWUXJJOHZLWKHPRWLRQDODQGEHKDYLRUDOFKDOOHQJHVWKDWSURIRXQGO\OLPLWWKHLUDELOLW\WRILQG
VXFFHVVLQVFKRRORUEH\RQG0DQ\RIWKHLUIDPLOLHVVXIIHUIURPJHQHUDWLRQDOSRYHUW\LQFDUFHUDWLRQ
DGGLFWLRQDQGRQJRLQJFRPPXQLW\YLROHQFH$QGPRVWRIWKHPDUHEODFN,QHTXLW\RSSUHVVLRQPDVV
LQFDUFHUDWLRQGLVFULPLQDWLRQDQGSUHMXGLFHKDYHGHHSO\VFDUUHGPDQ\RIWKHFKLOGUHQ,ZRUNZLWK%ODFN
/LYHV0DWWHU7RPH
,GRQ¶WZDQWWRZHDUWKHVKLUWEHFDXVHLWQHFHVVDULO\SXWVPHLQRSSRVLWLRQWRWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW0\MRELVGDQJHURXV,QP\VFKRRORXUGHGLFDWHGWHDPZRUNVZLWKKLJKO\WUDXPDWL]HG
K\SHUYLJLODQWDQGRIWHQDJJUHVVLYHFKLOGUHQZKRKDYHEHHQVKRZQWREHDGDQJHUWRWKHPVHOYHVRUWR
RWKHUV'HVSLWHEHVWHIIRUWVWRHQGWKH³VFKRROWRSULVRQSLSHOLQH´WKHGLVWULFWKDVJLYHQXVDVFKRRO
UHVRXUFHRIILFHU 652 WRDVVLVWXVZLWKVWXGHQWVZKRHVFDODWHRXWRIRXUFRQWURO7KH652KDVKHOSHGPH
ILQGUXQDZD\PLGGOHVFKRROHUVPDNHZHOIDUHFKHFNVRQWUXDQWVFDOPIUDQWLFSDUHQWVDQGWUDQVSRUW
FKLOGUHQLQFULVLVDQGKDVKHOSHGPHQDYLJDWHWKHGDQJHURXVSDUWVRIWKHQHLJKERUKRRGVP\VWXGHQWVFDOO
KRPH0\652GRHVKLVMREZHOODQG,UHO\RQKLPWRKHOSPHGRPLQH
7RGD\KHGURYHPHE\WKHSURWHVWRYHU6XQGD\¶VVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFH7KH
RIILFHUVKDUHGKLVWKRXJKWVRQWKHVKRRWLQJDQG,OLVWHQHGWRKLVSRLQWRIYLHZJUDWHIXOWKDWKHZDVZLOOLQJ
WRVSHDNKRQHVWO\DERXWKLVIUXVWUDWLRQZLWK%/0LQJHQHUDODQGWKLVVLWXDWLRQVSHFLILFDOO\+HGHIHQGHGWKH
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RIILFHUVDQGWKHGHSDUWPHQWDJDLQVWZKDWKHIHOWZHUHXQIDLUDFFXVDWLRQV,ZDVXQFRPIRUWDEOHEXW,
OLVWHQHG:HZHUHRQRXUZD\WRKHOSDPRWKHUILQGKHU\HDUROGGDXJKWHUZKRQHYHUFDPHKRPHODVW
QLJKW:HIRXQGWKHVWXGHQWDQGVDZDQHPRWLRQDOUHXQLRQ7KHSDUHQWZDVGHHSO\JUDWHIXOWRWKHRIILFHU
$IHZKRXUVODWHU,ZDVVLWWLQJZLWKDPRWKHUZKRVH\HDUROGVRQDQRWKHURIRXUVWXGHQWVKDG
ZLWQHVVHG6XQGD\¶VVKRRWLQJZKHQKHUDQRXWVLGHKLVKRXVH6KHGHVFULEHGKRZKHZDV³H[WUDFOLQJ\´
VLQFHWKHQDQGDVNHGWKDWKHEHH[FXVHGIURPVFKRROIRUDQH[WUDGD\6KHVKDUHGKHUWKRXJKWVRQWKH
VKRRWLQJDQG,OLVWHQHGWRKHUSRLQWRIYLHZJUDWHIXOWKDWVKHZDVZLOOLQJWRVSHDNKRQHVWO\DERXWZKDWKDG
KDSSHQHGDWKHUGRRUVWHSKRZLWDIIHFWHGKHUIDPLO\KHUH[KDXVWLRQDQGKHUUDJH:HZLOOZHOFRPHKHU
VRQEDFNWRVFKRROZKHQKHLVUHDG\DQGWU\WRKHOSKLPKHDOEHLQJSUHVHQWWRWKHIHDUKHDQGKLVSHHUV
JURZXSZLWK
0\MRESXWVPHLQWKHPLGGOHRIWKLVVWRUP
,VXSSRUW-XVWLFHIRU-DPDU%ODFN/LYHV0DWWHU,ZDQWWKHUDFLDOZRXQGVRIWKLVQDWLRQWREH
DFNQRZOHGJHG,ZDQWWKHF\FOHVRIYLROHQFHWKDWKDUPRXUEODFNFKLOGUHQWREHVWRSSHG,ZDQWZKLWH
SULYLOHJHWREHGLVPDQWOHG,ZDQWIUHHGRPDQGMXVWLFHIRUDOO%XW,DOVRZDQWWRUHFRJQL]HWKHDOOLHVLQWKH
UDQNVRIWKRVHZHPD\ODEHODVHQHPLHV2XUZKLWHUHVRXUFHRIILFHUGRHVPRUHWRSURWHFWWKHOLYHVRIP\
EODFNVWXGHQWVWKDQDQ\RQHHOVH,NQRZ+HRIIHUVWKHPVXSSRUWDQGIULHQGVKLSLQVFKRRODQGLQWKH
FRPPXQLW\+HVXSSRUWVSDUHQWVDQGKHVXSSRUWVPH
+LVQHJDWLYHYLHZVRI%ODFN/LYHV0DWWHUGLVFRXUDJHPH$VGRWKHQHJDWLYHYLHZVPDQ\EODFNSDUHQWVDQG
FKLOGUHQKROGWRZDUGZKLWHSROLFHRIILFHUVWU\LQJWRSURWHFWDQGVHUYH
7KHVWRUPVZLUOVDURXQGXVDOOGHDIHQLQJXQOHVVZHWDNHWLPHWROLVWHQWRRQHDQRWKHU
5HEHFFD6WHZDUWRI6W3DXOLVDVFKRROVRFLDOZRUNHU
KWWSZZZVWDUWULEXQHFRPQRUWKPLQQHDSROLVHFKRHVRIWKHXQUHVWLQ
7KLVZHHNLVQRWWKHILUVWWLPHSROLFHDQGSURWHVWHUVKDYHVTXDUHGRIIDORQJ3O\PRXWK$YHQXHLQQRUWK
0LQQHDSROLV,QWKHYHU\VDPHVWUHHWVDZVRPHRIWKHPRVWGHVWUXFWLYHULRWVLQFLW\KLVWRU\7KH
OHJDF\WKDWSHUVLVWVIURPWKRVHFODVKHVLVVRPHWKLQJDOOVLGHVVKRXOGUHPHPEHULQWKHFRPLQJGD\VDQG
ZHHNV
7KDWVXPPHU1DWLRQDO*XDUGWURRSVZHUHGHSOR\HGWRWKHDUHD0RUHWKDQILUHVEOD]HGRYHUWKUHH
GD\V$WOHDVWWKUHHSHRSOHZHUHZRXQGHGE\JXQILUHDFFRUGLQJWRQHZVSDSHUDFFRXQWV
:KLOHWKRVHHYHQWVSDOHGLQFRPSDULVRQZLWKWKHGHYDVWDWLQJULRWVWKDWVZHSW'HWURLWWKHVDPHZHHNWKH
3O\PRXWK$YHQXHXQUHVWKDGDVLPLODUO\ODVWLQJLPSDFWRQWKHFRPPXQLW\
7KHPRVWHQGXULQJHIIHFWKLGHVLQSODLQVLJKWWRGD\REYLRXVRQO\LI\RXORRNDWSKRWRVWDNHQEHIRUHWKH
XQUHVW2IWKHGR]HQVRIVWRUHIURQWVWKDWRQFHOLQHGWKHVWUHHWQRWRQHUHPDLQV%XWFKHUVKRSVEDNHULHVD
ERZOLQJDOOH\.RYDO$SSOLDQFHVDQGWKH+RPHZRRG7KHDWHU$OOJRQH
:KDWHYHUGLGQ¶WEXUQWKDWZHHNZRXOGTXLFNO\IDOOLQWKHQDPHRIXUEDQUHQHZDO%\WKHPLGVZKHQ
,ZDVJURZLQJXSQHDUE\3O\PRXWKZDVDQDYHQXHRIHPSW\ORWV)RUDIXOOPLOHEHWZHHQWKH
DOSKDEHWLFDOO\RUGHUHGFURVVVWUHHWVRI$OGULFKDQG3HQQ$YHQXHVWKHUHLVH[DFWO\RQHSUHEXLOGLQJ
VWLOOVWDQGLQJ
*DSVKDYHEHHQSDUWO\ILOOHGLQZLWKFKHDSDSDUWPHQWVRUZLWKVRFLDOVHUYLFHDQGJRYHUQPHQWEXLOGLQJV
PRVWQRWDEO\WKH)RXUWK3UHFLQFWSROLFHVWDWLRQEXLOWLQ%XWIURP$OGULFKWRWKHFLW\OLQHDW:LUWK
3DUNWKHUHDUHMXVWWKUHHFRPPHUFLDOHVWDEOLVKPHQWV²DOLTXRUVWRUHDEDUEHUVKRSDQGWKH(VWHV)XQHUDO
&KDSHO)URPWKHFRUQHUZKHUH-DPDU&ODUNZDVVKRWLW¶VDPLQXWHZDONWREX\DFDUWRQRIPLON
,W¶VWUXHWKDW3O\PRXWK$YHQXHZDVDOUHDG\GHFOLQLQJE\DVPDQ\RIWKHDUHD¶V-HZLVKEXVLQHVVHV
IROORZHGWKHLUFXVWRPHUVWRWKHVXEXUEV%XWWKDWZDVKDSSHQLQJHOVHZKHUHLQWKHFLW\WRR:KDWWKHULRWV
GHVWUR\HGIRUHYHUZDVWKHRULJLQDOSHGHVWULDQIULHQGO\VWUHHWVFDSH²WKHVRUWRIFRPPXQLW\LQIUDVWUXFWXUH
WKDWKDVKHOSHGWRDQFKRUDQGUHYLYHVRPDQ\RWKHU0LQQHDSROLVDQG6W3DXOQHLJKERUKRRGV
7KHUHZHUHFKDUJHVRISROLFHEUXWDOLW\EHIRUHWKHULRWVWRRDQGWKRVHWURXEOHVKDYHUHPDLQHG$VD
WHHQDJHULQWKHV,ZDVRQFHVWRSSHGE\D)RXUWK3UHFLQFWFRSZKRGLGQ¶WJLYHPHDWLFNHWEXWZDQWHG
WRNQRZZKDWDZKLWHJX\OLNHPHZDVGRLQJOLYLQJ³XSKHUHZLWKWKHVHDQLPDOV´
$FWLYLVWVWKLVZHHNZDUQHGWKDWQRUWK0LQQHDSROLVLVUHDG\WREXUQWKDWWKHQHLJKERUKRRGLVMXVWRQHEXOOHW
DZD\IURP)HUJXVRQRU%DOWLPRUH+LVWRU\JLYHVDORXGZDUQLQJRIZKDWFDQKDSSHQWRDFRPPXQLW\RQFH
WKDWPDWFKLVVWUXFN6FRUFKHGHDUWKGRHVQRWHDVLO\UHJURZ
5HVLGHQWVDQGFRPPXQLW\OHDGHUVWU\LQJWRNHHSWKHSUHVVXUHRQIRUMXVWLFHVKRXOGGRDOOWKH\FDQWRNHHS
WKHSURWHVWVDVSHDFHIXODVWKH\DUHSXUSRVHIXO
$QGIRUWKHPD\RUDQGWKHSROLFHWKHMREVKRXOGEHWRJHWWRWKHWUXWKRIWKLVZHHNHQG¶VHYHQWVDVTXLFNO\
KRQHVWO\DQGWUDQVSDUHQWO\DVSRVVLEOH²QRPDWWHUZKHUHWKHWUDLOOHDGV
'RQ¶WOHW3O\PRXWK$YHQXHEXUQDJDLQ
-RQ&RLIPDQRI1HZ<RUNZDVUDLVHGRQWKH1RUWK6LGHDQGUHWXUQVUHJXODUO\
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSROLFHVKRRWLQJSXWVVSRWOLJKWRQUDFLDOWHQVLRQ
0,11($32/,6²&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWEXW
WKHKHDGRIWKHSROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRIWHQVH
FRQIURQWDWLRQVRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV
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3ROLFHVDLGKHZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP
7KHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVORRNLQJLQWRFODLPV
WKDW&ODUNZDVKDQGFXIIHG7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLV
KDQGVRQDQRIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
3ROLFHXVHGDFKHPLFDOLUULWDQWDJDLQVWSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJ
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
(OOLVRQ
&KLHI-DQHH+DUWHDXVDLG7KXUVGD\WKDWRIILFHUVWKHPVHOYHVKDGEHHQKLWZLWKSHSSHUVSUD\0RORWRY
FRFNWDLOVERWWOHVURFNVDQGEULFNV
+DUWHDXVDLGSROLFHZRXOGSXUVXHDUUHVWVZKHUHWKH\KDGHYLGHQFHEXW%RE.UROOWKHSROLFHXQLRQOHDGHU
VDLGWKHGHSDUWPHQWVKRXOGEHPRYLQJPRUHIRUFHIXOO\LQFOXGLQJUHPRYDORIWHQWVWKDWVRPHSURWHVWHUV
KDYHVHWXSRXWVLGHWKHQRUWKVLGH VWK3UHFLQFW
,W VFKDRV.UROOVDLG7KHRIILFHUVDUHZRUQGRZQ
+HDGGHGRIWKHSURWHVWHUV7KH\VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKH
HQWU\ZD\IRURQHPLQXWH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGSROLFHQHHGWREDFNGRZQ
,WVKRZVDPLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLV/HY\3RXQGVVDLG
$JDWKHULQJ7KXUVGD\QLJKWZDVPRUHSHDFHIXOWKH6WDU7ULEXQHUHSRUWHG7ZRPHQZHUHDUUHVWHGRQ
SUHOLPLQDU\FKDUJHVRIIHORQ\GDPDJHWRSURSHUW\DIWHUSURIDQLWLHVZHUHIRXQGVSUD\SDLQWHGRQWKH
SUHFLQFWEXLOGLQJWKHSROLFHGHSDUWPHQWWZHHWHG
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
$XWKRULWLHVRQ:HGQHVGD\UHOHDVHGWKHQDPHVRIWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHIDWDO
VKRRWLQJRIDQXQDUPHGEODFNPDQRYHUWKHZHHNHQGDQGSROLFHODWHUPDGHDVKRZRIIRUFHRXWVLGHD
SUHFLQFWZKHUHSURWHVWHUVKDYHEHHQHQFDPSHGIRUGD\V
7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJDQRXWVLGHLQYHVWLJDWLRQRI6XQGD\ V
VKRRWLQJRI\HDUROG-DPDU&ODUNLGHQWLILHGWKHRIILFHUVLQYROYHGDV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]H%RWKKDYHEHHQZLWKWKHGHSDUWPHQWIRUPRQWKVDQGKDYHEHHQSROLFHRIILFHUVIRUVHYHQ
\HDUV
3ROLFHUHOHDVHGWKHRIILFHUV SHUVRQQHOUHFRUGVEXWWKHLUUDFHVZHUHUHGDFWHGEHFDXVHWKHSXEOLFLVQ W
HQWLWOHGWRVXFKLQIRUPDWLRQXQGHUVWDWHODZ+RZHYHUSROLFHLQ0DSOH*URYHZKHUH5LQJJHQEHUJZRUNHG
EHIRUHMRLQLQJWKH0LQQHDSROLVIRUFHVDLGKHLVZKLWH
+RXUVDIWHUWKHUHOHDVHRIWKHQDPHVZKLFKGHPRQVWUDWRUVKDGEHHQGHPDQGLQJIRUGD\VRIILFHUVOLQHGXS
RXWVLGHD1RUWK6LGHSUHFLQFWZKHUHSURWHVWHUVVHWXSFDPS7KH\UHPRYHGDVKHOWHUFDQRS\DQGGXPSHG
ZDWHURQDFDPSILUHEXWOHIWWKHURXJKO\WHQWVXQWRXFKHGEHIRUHIRUPLQJDZDOOLQIURQWRIWKHSUHFLQFW V
HQWUDQFH
7KHVHYHUDOGR]HQSURWHVWHUVDWWKHVLWHMHHUHGWKHRIILFHUVFKDQWLQJ6KDPHRQ\RX7KHILUHZDVTXLFNO\
UHOLW
&KLHI-DQHH+DUWHDXVDLGWKHGHSDUWPHQWKDVQRSODQVWRFOHDUWKHDUHDDQGVWRSWKHSURWHVWVDVORQJDVWKH\
DUHSHDFHIXO
:HZLOOQRWWROHUDWHSURSHUW\GDPDJHRUDFWVRIYLROHQFHDJDLQVWDQ\RQHVKHVDLG6KHVDLGWKHEXLOGLQJ V
HQWU\PXVWEHNHSWFOHDUIRUUHDVRQVRIVDIHW\DQGDFFHVV
%XWDWDERXWSPSROLFHPDGHZKDWDSSHDUHGWREHDQDWWHPSWWRFOHDUSURWHVWHUVRIIWKHZHVWIURQWODZQ
RIWKHSUHFLQFWVWDWLRQ7KH\EXUVWRXWRIDVLGHGRRURIWKHIURQWYHVWLEXOHDQGSXVKHGWKHLUZD\RXWWRWKH
FXUENQRFNLQJGRZQVKHOWHUVDQGIRUFLQJEDFNSURWHVWHUVDVWKH\PRYHG
3ROLFHKHOGWKHOLQHDWWKHFXUEIRUDFRXSOHRIPLQXWHVZKLOHSURWHVWHUVSXVKHGEDFNDJDLQVWWKHP6RPH
SURWHVWHUVJUHZKRVWLOHDQGWULHGWRUXVKWKHOLQHEXWZHUHSXVKHGEDFNE\SROLFHEDWRQVDQGSXOOHGEDFNE\
IHOORZSURWHVWHUV3ROLFHVRRQUHWUHDWHGSURWHVWOHDGHUVKHOSLQJWRFRYHUWKHLUUHWUHDWIURPPRUHDJJUHVVLYH
PHPEHUV
$ERXWDQKRXUODWHUSROLFHPRYHGWRUHFODLPIHQFHJDWHVZKHUHSURWHVWHUVKDGKXQJWDUSVWRVKLHOG
WKHPVHOYHVIURPFKHPLFDOVSUD\3ROLFHSXVKHGWKHLUZD\RXWWKHZHVWJDWHVSUD\LQJFKHPLFDOLUULWDQWDW
SURWHVWHUVZKRWULHGWRNHHSWKHPIURPUHPRYLQJWKHWDUSV
&KHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUVIURPWKHFURZGSROLFHVSRNHVPDQ-RKQ(OGHUVDLG$QGWKH
GHSDUWPHQWVDLGYLD7ZLWWHUWKDWSROLFHXVHGWKHLUULWDQWDIWHURIILFHUVWU\LQJWRUHPRYHWDUSVKDGURFNVDQG
ERWWOHVWKURZQDWWKHP3ROLFHVDLGWKH\DOVRILUHGRQHPDUNLQJURXQGWRLGHQWLI\DPDQZKRZDVWKURZLQJ
EULFNV
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3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXIIHUHGPLQRULQMXULHVIURPWKHLWHPVWKDWZHUHWKURZQDQGVDLG
VHYHUDOVTXDGFDUVZHUHGDPDJHG
(YHQWXDOO\WKHSURWHVWHUVDEDQGRQHGDOOWKUHHIHQFHJDWHVDQGIRFXVHGWKHLUQXPEHUVRQWKHIURQWRIWKH
VWDWLRQ+RZHYHUJURXSVRISURWHVWHUVODWHUUHRFFXSLHGWKHIHQFHJDWHVVD\LQJWKH\ZDQWHGWRNHHSRIILFHUV
IURPJRLQJKRPHIRUWKHQLJKW
'HPRQVWUDWRUVJHWPDFHGDVWKH\FRQIURQWELF\FOHSROLFHDWWKHZHVWHUQJDWHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXH
'HPRQVWUDWRUVJHWPDFHGDVWKH\FRQIURQWELF\FOHSROLFHDWWKHZHVWHUQJDWHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ:HGQHVGD\1RYHPEHU
 3LRQHHU3UHVV-RKQ$XWH\
3ROLFHVD\&ODUNDVXVSHFWLQDQDVVDXOWZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLPHDUO\
6XQGD\DQGZDVVKRWZKHQKHVFXIIOHGZLWKSROLFHLQWKHEORFNRI3O\PRXWK$YHQXH1RUWK6RPH
FRPPXQLW\PHPEHUVKDYHDOOHJHGKHZDVKDQGFXIIHGZKHQKHZDVVKRW
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUH
DWWKHVFHQHDQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
:H UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQWKH%&$ VVXSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\
2Q:HGQHVGD\WKHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQWROG.$5(79DQG.67379WKDW&ODUN
ZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVZKHQKHZDVVKRWGXULQJWKHVFXIIOH
/W%RE.UROOWROG.673WKDW&ODUNZDVSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLP
RIGRPHVWLFYLROHQFHLQVLGH7KHVFXIIOHEURNHRXWDVWKHWZRRIILFHUVDWWHPSWHGWRDUUHVW&ODUNDIWHUWKH\
RUGHUHGKLPWRVWRSDQGKHGLGQ WFRPSO\
.UROODOVRVDLGWKDW&ODUNZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGQRWHGWKDW5LQJJHQEHUJDQG
6FKZDU]HKDYHQRGLVFLSOLQDU\LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVDKLVWRU\RIFULPLQDOFRQYLFWLRQV
VRPHRIWKHPYLROHQW
.UROOVDLGWKDWWKHWZRRIILFHUVZHUHLQWHUYLHZHG7XHVGD\QLJKW
,KRSHWKH\H[SHGLWHWKHVLWXDWLRQDQGZUDSLWXSKHVDLG
.UROOVDLGKHKRSHGSHRSOHZKRVD\&ODUNZDVKDQGFXIIHGPDNHDVWDWHPHQWWRWKH%&$RQWKDWPDWWHU
+HDGGHG,ILWWXUQVRXWWREHEODWDQWO\IDOVHWKH\VKRXOGEHFKDUJHGZLWKDFULPH
(YDQVVDLGLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUD
VWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV%XWKHVDLGQRQHRIWKHYLGHRV
FDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\
WDLQWLQJLW
$VNHGZKHWKHUDQ\RIWKHYLGHRVKRZV&ODUNLQKDQGFXIIV'HSDUWPHQWRI3XEOLF6DIHW\VSRNHVPDQ%UXFH
*RUGRQUHLWHUDWHGWKDWLWFDSWXUHVDSRUWLRQRIWKHLQFLGHQWEXWQRWHYHU\WKLQJDQGVDLGRIILFLDOVFDQ W
GLVFXVVVSHFLILFVEHFDXVHLWFRXOGSRWHQWLDOO\WDLQWZLWQHVVVWDWHPHQWV
3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXW
WKDWWKH&ODUNFDVHKDVEHHQJLYHQWRSSULRULW\
7KH)%,DOVRKDVDJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHU VRIILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDGDQGFODVVLILHGWKHGHDWKDVDKRPLFLGH
3URWHVWHUVKDGYRZHGWRUHPDLQRXWVLGHWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGXQWLO
DXWKRULWLHVUHOHDVHDQ\YLGHR
2Q:HGQHVGD\HYHQLQJ*RY0DUN'D\WRQVDLGUXPRUVWKDWKHKDGFDOOHGWKH0LQQHVRWD1DWLRQDO*XDUG
WRDVVLVWLQ0LQQHDSROLVZHUHFRPSOHWHO\LQFRUUHFW
,KDYHQRWJLYHQDQ\FRQVLGHUDWLRQVRIDULQGRLQJVR'D\WRQVDLG
7KH')/JRYHUQRUVDLGKHLVYHU\FRQFHUQHGDERXWWKHVLWXDWLRQ+HVDLGKHKRSHVIRUSHDFHIXOSURWHVWV
DQGDVVXUHGSURWHVWHUVWKDWWKHVWDWHDQGWKHFLW\RI0LQQHDSROLVMRLQWKHPLQZDQWLQJDWKRURXJK
LQYHVWLJDWLRQ
:HWDNHWKLVPDWWHUYHU\VHULRXVO\'D\WRQVDLG,DPKRSHIXOWKDWWKDWGHPRQVWUDWLRQRIVKDUHGFRQFHUQ
ZLOOEHUHFRJQL]HG
0HDQZKLOH0LQQHDSROLV0D\RU%HWV\+RGJHVXVHGKHU7ZLWWHUDFFRXQWWRGLVPLVVDQ1%&1HZVUHSRUW
WKDWVDLGVKHKDGUHTXHVWHGWKH1DWLRQDO*XDUG VDVVLVWDQFH
$OVR:HGQHVGD\'HPRFUDWLF866HQ$O)UDQNHQVDLGKHVXSSRUWHGWKHIHGHUDOLQYHVWLJDWLRQLQWR&ODUN V
GHDWK
7KLVDUWLFOHLQFOXGHV3LRQHHU3UHVVVWDIIUHSRUWV
KWWSEORJVWZLQFLWLHVFRPSROLWLFVQDWLRQDOJXDUGQRWFDOOHGPLQQHDSROLVJRYHUQRUPD\RU
VD\
7KH1DWLRQDO*XDUGKDVQRWEHHQFDOOHGWR0LQQHDSROLVJRYHUQRUDQGPD\RUVD\
*RY0DUN'D\WRQVDLG:HGQHVGD\HYHQLQJWKDWWKHUXPRUWKDWKHKDGFDOOHGWKH0LQQHVRWD1DWLRQDO
*XDUGWRDVVLVWLQ0LQQHDSROLVZDV³FRPSOHWHO\LQFRUUHFW´
³,KDYHQRWJLYHQDQ\FRQVLGHUDWLRQVRIDULQGRLQJVR´'D\WRQVDLG
)RUGD\V0LQQHDSROLVKDVVLPPHUHGZLWKSURWHVWVDIWHUWKHSROLFHVKRRWLQJRI-DPDU&ODUN6XQGD\QLJKW
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'HVSLWHVHYHUDOFODVKHVDQGDQHZVUHSRUWFODLPLQJRWKHUZLVHQHLWKHU'D\WRQQRU0LQQHDSROLV0D\RU
%HWV\+RGJHVVD\WKH*XDUGKDVEHHQFDOOHGWRDVVLVW
7KH')/JRYHUQRUPHDQZKLOHVDLGKHLV³YHU\FRQFHUQHG´DERXWWKHFRQIODJUDWLRQVLQ0LQQHDSROLV+H
VDLGKHKRSHVIRUSHDFHIXOSURWHVWVDQGDVVXUHGSURWHVWHUVWKDWWKHVWDWHDQGWKHFLW\MRLQVWKHPLQZDQWLQJD
FOHDULQYHVWLJDWLRQ
³:HWDNHWKLVPDWWHUYHU\VHULRXVO\´'D\WRQVDLG³,DPKRSHIXOWKDWWKDWGHPRQVWUDWLRQRIVKDUHGFRQFHUQ
ZLOOEHUHFRJQL]HG´
2Q:HGQHVGD\'HPRFUDWLF866HQ$O)UDQNHQMRLQHGZLWKRIILFLDOVIURPWKHFLW\DQGVWDWHDVZHOODV
865HS.HLWK(OOLVRQLQXUJLQJDIHGHUDOLQYHVWLJDWLRQLQWR&ODUN¶VGHDWK
³,MRLQPHPEHUVRIWKH1RUWK6LGHFRPPXQLW\LQH[SUHVVLQJVDGQHVVDQGIUXVWUDWLRQDERXWWKHORVVRI-DPDU
&ODUNDQGP\KHDUWJRHVRXWWRKLVIDPLO\´)UDQNHQVDLGLQDVWDWHPHQW³,VXSSRUWWKHGHFLVLRQRI0D\RU
+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI+DUWHDXWRFDOOIRUDQLQGHSHQGHQWLQYHVWLJDWLRQ´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
:LWKYLGHR
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWLVUHVSRQGLQJWRSURWHVWHUVZKRKDYHVWDWLRQHGWKHPVHOYHVDWWKHWK
3UHFLQFWLQ0LQQHDSROLVVLQFHSROLFHIDWDOO\VKRW\HDUROG-DPDU&ODUNHDUO\6XQGD\
'XULQJDQDIWHUQRRQQHZVFRQIHUHQFH+DUWHDXVDLGSURWHVWHUVKDYHWKHULJKWWRKDYHWKHLUYRLFHVKHDUGEXW
WKDWSXEOLFVDIHW\LVWKHQXPEHURQHSULRULW\
6KHDGGHGWKDWERWWOHVDQGURFNVZHUHWKURZQDWRIILFHUVDQGWKDWYLROHQFHZLOOQRWEHWROHUDWHG
+RZHYHUZKLOHRIILFHUVZDUQHGIRXUZRPHQ:HGQHVGD\WKDWWKH\ZRXOGIDFHDUUHVWLIWKH\GLGQRWOHDYH
WKHEXLOGLQJ VYHVWLEXOH+DUWHDXVDLGRIILFHUVKDYHQRSODQVWRVWRSSURWHVWVVRORQJDVWKH\DUHSHDFHIXO
0HDQZKLOH,QVSHFWRU0LFKDHO)ULHVWOHEHQVDLGLQDGGLWLRQWRERWWOHVDQGURFNVEHLQJWKURZQJXQILUHZDV
LQYHVWLJDWHGQHDUWKHSUHFLQFW)ULHVWOHEHQVDLGSROLFHFDUVKDYHEHHQGDPDJHGLQWKHSURWHVWVRQHKDGLWV
WLUHVVODVKHGDQGZLQGRZVEURNHQ
2IILFHUVKDYHUHPDLQHGFDOPDQGWKH\ YHZRUNHGKDUG)ULHVWOHEHQVDLGDERXWRIILFHUV UHVSRQVHVWRWKH
SURWHVWV
+HDGGHGWKDWH[WUDHQIRUFHPHQWKDVEHHQEURXJKWLQWRPRQLWRUDQGUHVSRQGWRWKHVLWXDWLRQ
0LQQHDSROLV0D\RU%HWV\+RGJHVZKRZDVDOVRDWWKHDIWHUQRRQQHZVFRQIHUHQFHVDLGHPRWLRQVDUH
UXQQLQJKLJKLQWKHFRPPXQLW\DQGWKH\DUHUXQQLQJKLJKIRUHYHU\ERG\LQWKHFLW\ULJKWQRZDQGDVNHG
IRUSDWLHQFHZLWKWKHLQYHVWLJDWLRQ
,W VLPSRUWDQWIRUWKHFRPPXQLW\WREHDEOHWRPRYHIRUZDUGWRJHWKHUHIIHFWLYHO\LQWKHFRPLQJGD\VDQG
ZHHNVDQGPRQWKV+RGJHVVDLG
(DUOLHULQWKHGD\SURWHVWHUVVKRXWHGDWSROLFHDVRIILFHUVSXOOHGGRZQDQDZQLQJDWWKHWK3UHFLQFW
ORFDWHGDW3O\PRXWK$YH1
5HDGPRUHDERXWWKHSURWHVWVKHUH
5HDGPRUHDERXWWKHLQYHVWLJDWLRQKHUH
KWWSEORJVPSUQHZVRUJQHZVFXWWREHDUZLWQHVVLQWKHWKSUHFLQFW
QXPHURXVWZHHWVQRWFRSLHGLQ
7KHGD\PD\\HWFRPHZKHQWKHQHHGIRUDKHDOWK\QHZVPHGLDLVHFOLSVHGE\WKHWHFKQRORJ\WKDWPDNHV
WKHPLUUHOHYDQW%XWODVWQLJKW¶VDVVDXOWRQSURWHVWHUVE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZHGZH¶UH
QRWWKHUH\HWQRWQHDUO\VR
7ZLWWHUSURYHGDJDLQODVWQLJKWWKDWLW²QRWUDGLRQRW79QRWQHZVSDSHUVQRWEORJV²LVWKHPRVW
HIIHFWLYHPHGLXPIRUFRYHULQJWKHUHDOLW\RIHYHQWVRQRXUVWUHHWV
$QGLW¶VWUXHWKDWDVPDUWSKRQHDQGDSDLURIH\HVFDQPDNHDQ\RQHDMRXUQDOLVWDEOHWRWHOOWKHLUVWRU\DV
WKH\VHHILW
%XWLW¶VGLIILFXOWWRVRUWRXWWKHVSLQ7KDWPXFKZDVPDGHFOHDUE\WKLVWZHHWODVWQLJKWIURPWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWZKLFKOLNHLWVHQHP\LQWKHVWUHHWDWWHPSWHGWRFRQWUROWKHVWRU\LQDWXJ
RIZDURQ7ZLWWHU%XW\RXFDQ¶WWHOODVWRU\IURPVRPHZKHUHHOVH
-RXUQDOLVWVVRPHRIZKRPZHUHPDFHGE\SROLFHLPPHGLDWHO\RIIHUHGDFRQILUPDWLRQWKDWWKHSROLFHZHUH
DWOHDVWSDUWLDOO\UHVSRQVLEOHDFRQILUPDWLRQWKDWWKH03'HYHQWXDOO\DFNQRZOHGJHG
3URWHVWHUVWZHHWHGWRRWKDWWKH\ZHUHQ¶WSURYRNLQJWKHFRSV%XWVRPHZHUH-RXUQDOLVWV¶WZHHWVVKRZHG
VRPHWKURZLQJURFNV
.$5(¶V%HQ*DUYLQZDVRQHRIWKRVHZLWKDVHDWDWWKH7ZLWWHUILJKWIRUWKHVRXORIWKHQDUUDWLYH
%\PLGHYHQLQJDVPDOODUP\RIUHSRUWHUVUHOLDEO\WROGWKHZKROHVWRU\DUPHGZLWKWKHLUVPDUWSKRQHVDQG
WKHLUPRVWSRWHQWZHDSRQWUXVW
7KHUHLVYDOXHRIFRXUVHWRWKHVRFLDOPHGLDRISDUWLFLSDQWVZKRQRZKDYHWKHIUHHGRPWRUDLVHYRLFHV
SUHYLRXVO\PX]]OHG
%XWLWKDVQRW\HWHFOLSVHG²QRWQHDUO\VR²WKHYDOXHRIDFRXUDJHRXVVWRU\WHOOHU
KWWSZZZNDUHFRPVWRU\QHZVQDWLRQQRZPLQQHDSROLVSROLFHGHDWK
ZLWKYLGHR
0,11($32/,6²0LQQHDSROLVRIILFHUVUHPRYHGDFWLYLVWVZKRKDGEHHQFDPSLQJRXWWKUHHGD\VWR
SURWHVWWKHGHDWKRIDQXQDUPHGEODFNPDQDWWKHKDQGVRISROLFHIURPWKHIURQWRIWKHLUWK3UHFLQFW
VWDWLRQ:HGQHVGD\DIWHUUHOHDVLQJWKHQDPHVRIRIILFHUVLQYROYHGLQWKHLQFLGHQW
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2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHDPRQJWKRVHZKRUHVSRQGHGWRUHSRUWVRID
GRPHVWLFDVVDXOWLQQRUWK0LQQHDSROLVDURXQGDP&76XQGD\DFFRUGLQJWR0LQQHVRWD V%XUHDXRI
&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJDQRXWVLGHLQYHVWLJDWLRQRIWKHVKRRWLQJ:KHQDXWKRULWLHV
DUULYHG-DPDU21HDO&ODUNRI0LQQHDSROLVZKRZDVDVXVSHFWLQWKHDVVDXOWZDVLQWHUIHULQJZLWK
SDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG
%RWK5LQJJHQEHUJDQG6FKZDU]HKDYHEHHQZLWKWKH0LQQHDSROLVGHSDUWPHQWIRUPRQWKVDQGKDYHEHHQ
SROLFHRIILFHUVIRUVHYHQ\HDUVVWDWHRIILFLDOVVDLG3ROLFHUHOHDVHGWKHWZRRIILFHUV¶SHUVRQQHOUHFRUGVEXW
WKHLUUDFHVZHUHUHGDFWHGEHFDXVHWKHSXEOLFLVQ¶WHQWLWOHGWRVXFKLQIRUPDWLRQXQGHUVWDWHODZ
7KHRIILFHUVZHUHLQWHUYLHZHG7XHVGD\QLJKW%RE.UROOKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG
:HGQHVGD\WKDW&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVZKHQKHZDVVKRW
³,KRSHWKH\H[SHGLWHWKHVLWXDWLRQDQGZUDSLWXS´KHVDLGRIWKHLQYHVWLJDWLRQ%RWKRIILFHUVDUHRQSDLG
DGPLQLVWUDWLYHOHDYHSHQGLQJWKHSUREH VRXWFRPH
:KLOH.UROOVDLGWKDWQHLWKHURIILFHUKDGIDFHGGLVFLSOLQDU\DFWLRQZKLOHZRUNLQJIRUWKH0LQQHDSROLV
SROLFHGHSDUWPHQW6FKZDU]HZDVQDPHGLQWZRIHGHUDOODZVXLWVLQDQGZKLOHZRUNLQJDVDQ
RIILFHUZLWKWKH5LFKILHOG0LQQ3ROLFH'HSDUWPHQW%RWKODZVXLWVZKLFKLQYROYHGDQDOOHJHGHQWU\LQWRD
KRPHZLWKRXWDZDUUDQWZHUHGLVPLVVHGE\DMXGJHZLWKSUHMXGLFH
5LJJHQEHUJZRUNHGDVDSROLFHRIILFHULQ6DQ'LHJRDQG0DSOH*URYH0LQQEHIRUHWDNLQJWKHMRELQ
0LQQHDSROLV+HZDVQDPHGLQDODZVXLWZKLOHZRUNLQJLQ6DQ'LHJRIRUDQDOOHJHGPLVWDNHQDUUHVWDFDVH
ZKLFKDOVRZDVGLVPLVVHGE\DMXGJH
+RXUVDIWHUWKHRIILFHUV QDPHVZHUHUHOHDVHG²RQHWKHDFWLYLVWV GHPDQGV²SROLFHVWRUPHGWKHLU
HQFDPSPHQWDQGFUHDWHGDKXPDQFKDLQEHWZHHQ%ODFN/LYHV0DWWHUDFWLYLVWVDQGWKHWK3UHFLQFW
EXLOGLQJ
3ROLFHSHUVRQQHOUHPRYHGWHQWVDQGRWKHUHTXLSPHQWEHORQJLQJWRGHPRQVWUDWRUVVWDUWLQJDERXWSP
&7PRYLQJWKHPDZD\IURPWKHVWDWLRQ6:$7WHDPVGUHVVHGLQFDPRXIODJHZKRMXPSHGRXWRIYDQV
TXLFNO\IROORZHGWKHILUVWOLQHRIRIILFHUV
:HGRQ WGLHZHPXOWLSO\VRPHSURWHVWHUVFKDQWHGDVWKH\VWRRGGLUHFWO\LQIURQWRIWKHRIILFHUV2WKHU
SURWHVWHUVZHUHVHHQVKRXWLQJDQGGDQFLQJLQWKHVWUHHW
&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUSROLFHVKRWKLPGXULQJWKHHDUO\6XQGD\VWUXJJOH6RPH
FRPPXQLW\PHPEHUVKDYHDOOHJHGWKDW&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQH
DQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
³:H¶UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW¶VZKDWZH¶UHWU\LQJWRDVFHUWDLQ´WKHVWDWHDJHQF\ VVXSHULQWHQGHQW'UHZ(YDQVVDLG
7XHVGD\
&ODUNKDVFRQYLFWLRQVWKDWLQFOXGHDJJUDYDWHGUREEHU\DQGWHUURULVWLFWKUHDWHQLQJEXWKDGQRZHDSRQWKDW
QLJKWLQYHVWLJDWRUVODWHUVDLG
&ODUN VVLVWHU-DYLOOH%XUQVVDLG:HGQHVGD\WKDWVKHZDQWHGWRGLVSHOPLVFRQFHSWLRQVDERXWKHUEURWKHUDVD
FULPLQDO$WD0LQQHDSROLV8UEDQ/HDJXHSUHVVFRQIHUHQFHVKHVSRNHRI&ODUNDVJHQHURXVDPDQZKR
ZRXOGURXWLQHO\KDQGRXWGROODUELOOVWRQHLJKERUKRRGNLGVVRWKH\FRXOGEX\FDQG\DWWKHVWRUH
+HZDVDGHFHQWSHUVRQZKRVHOLIHDQGGHDWKZLOOQRWEHIRUJRWWHQVKHVDLG
+HZLOOQRWGLHLQYDLQ%XUQVVDLG+LVYRLFHZLOOEHKHDUGDFURVVWKHFRXQWU\
3URWHVWHUVKDYHKDGWKUHHGHPDQGVVLQFHWKH\OHDUQHGRIWKHVKRRWLQJ
5HOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHG
5HTXHVWDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDQG
5HOHDVHDQ\DVVRFLDWHGYLGHR
1RZWKH\DQGRWKHUVDOVRZDQWDPHHWLQJZLWKIHGHUDO-XVWLFH'HSDUWPHQWRIILFLDOVZKRLQWKHVSULQJKDG
VHOHFWHGWKHFLW\IRUDSURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
7KH)%,DJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQEXWRQ7XHVGD\VWDWHLQYHVWLJDWRUVVDLGWKH\ZRXOG
QRWUHOHDVHYLGHRZKLOHWKHLUSUREHZDVRQJRLQJEHFDXVHQRGDVKERDUGRUERG\FDPHUDIRRWDJHH[LVWHG
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU¶V2IILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDGDQGFODVVLILHGWKHGHDWKDVDKRPLFLGH
2Q:HGQHVGD\DVSROLFHFOHDUHGWKHHQFDPSPHQWLQIURQWRIWKHWK3UHFLQFWQHDU6XQGD\ VVKRRWLQJ
LPDJHVIURP.$5(79 VQHZVKHOLFRSWHU:HGQHVGD\VKRZHGDFURZGRIPRUHWKDQZLWKPRUH
DUULYLQJE\WKHPLQXWH
0RUHSROLFHFUHZVDOVRDUULYHGZLWKEDUULFDGHVDSSDUHQWO\WRVHDORIIWKHDUHD
6RPHFKDRVHQVXHGLQFOXGLQJDPRPHQWZKHQPXOWLSOHRIILFHUVFKDVHGDGHPRQVWUDWRUIRUXQNQRZQ
UHDVRQV7KDWPDQVOLSSHGRQDZHWVWUHHWDQGIHOOLQWKHURDGZD\EHIRUHEHLQJWDNHQLQWRFXVWRG\
3ROLFH&KLHI-DQHH+DUWHDXDUULYHGRQWKHVFHQHDQGSURPSWO\WROGGHPRQVWUDWRUVWKDWDQ\RQHQRWOHDYLQJ
RIWKHLURZQYROLWLRQZRXOGEHDUUHVWHG
7KHGHFLVLRQWRUHWDNHWKHSUHFLQFWEXLOGLQJDQGUHPRYHSURWHVWHUVZDVDPDWWHURISXEOLFVDIHW\EHFDXVH
SURWHVWHUVZHUHEORFNLQJWKHHQWUDQFHWRWKHSUHFLQFWEXLOGLQJDQGQRWDOORZLQJWKHSXEOLFLQVLGHVKHODWHU
VDLG
$VSURWHVWHUVZHUHVKRXWLQJGRZQSROLFHLQWKHDIWHUQRRQ%XUQVGURYHE\WKHSROLFHVWDWLRQFOHDUO\DQJU\
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DIWHUVSHDNLQJFDOPO\DWWKH8UEDQ/HDJXHSUHVVFRQIHUHQFHDERXWZDQWLQJMXVWLFHIRUKHUEURWKHU
<RX UHSLVVLQJSHRSOHRIIVKH\HOOHGDWWKHDFWLYLVWV7KHVHRIILFHUVFDQ WGRQRWKLQJIRU\RX
&RQWULEXWLQJ/RX5DJXVH.$5(790LQQHDSROLV6W3DXO7KH$VVRFLDWHG3UHVV)ROORZ.$5(79RQ
7ZLWWHU#NDUH
KWWSZZZFLW\SDJHVFRPQHZVPLQQHDSROLVSROLFHIRUFHEODFNOLYHVSURWHVWHUVWRPRYHRIISUHFLQFW

7KHYHU\GD\-DPDU&ODUNZDVJXQQHGGRZQLQ1RUWK0LQQHDSROLVE\SROLFHDERXW%ODFN/LYHV0DWWHU
DFWLYLVWVFURZGHGLQWRWKHYHVWLEXOHRIWKHIRXUWKSUHFLQFWSROLFHVWDWLRQ$QRYHUQLJKWVLWLQVZHOOHGLQWRD
FDPSVLWHDQGIRXUGD\VODWHUWKHEORFNRI3O\PRXWKKDGEHFRPHDVKDQW\WRZQUHSOHWHZLWKILUHSLWV
SRUWRMRKQVKRWIRRGDQGGRQDWLRQVRIEODQNHWVDQGIUHVKVRFNV
3URWHVWHUVYRZHGWRVWD\XQWLOWKUHHGHPDQGVZHUHPHWDIHGHUDOLQYHVWLJDWLRQUHOHDVHRIYLGHRIRRWDJH
DQGWHUPLQDWLRQRIWKHWZRRIILFHUVLQYROYHG
6RIDUWKH\¶YHRQO\JRWWHQRQHRIWKRVHWKLQJV0D\RU%HWV\+RGJHVDVNHGIRUDQGUHFHLYHGWKH86
'HSDUWPHQWRI-XVWLFH¶VSOHGJHWRLQYHVWLJDWHZKDWKDSSHQHGWKHQLJKWRI&ODUN¶VGHDWK&RSVFODLP&ODUN
UHDFKHGIRUDQRIILFHU¶VJXQZKLOHLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWDGRPHVWLFDVVDXOWYLFWLP$
QXPEHURIZLWQHVVHVFODLPKHKDGEHHQO\LQJRQWKHJURXQGERXQGZLWKKDQGFXIIVZKHQDFRSVKRWKLPLQ
WKHKHDGIRUQRDSSDUHQWUHDVRQ
2Q:HGQHVGD\0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXGHFLGHGWKDWHQRXJKZDVHQRXJKDQGRUGHUHGWKH
SURWHVWHUV¶HYLFWLRQ7KH\ZHUHEORFNLQJRIIWKHHQWUDQFHDQGSUHYHQWLQJFLWL]HQVIURPUHSRUWLQJFULPHV
VDLG6JW6WHYH0RVH\
,QIXULDWHGSURWHVWHUVDFFXVHG+RGJHVRIFRQVSLULQJZLWKWKHSROLFHOXULQJOHDGHUVRI%/0LQWRDPHHWLQJ
MXVWDVFRSVPRYHGLQ+RGJHV RIILFHGHQLHVWKHFODLP²WKHPD\RUPHWZLWKDKDQGIXORI%/0RUJDQL]HUV
DQGPHPEHUVRIWKH&ODUNIDPLO\LQWKHPRUQLQJZKLOHWKHFOHDULQJRIWKHYHVWLEXOHEHJDQDWDERXWSP
$VSURWHVWHUVVFUHDPHGEORRG\PXUGHUDQG³)XFNWKHSROLFH´FRSVLQULRWJHDUDWWHPSWHGWRWHDUGRZQWKHLU
WHQWVOHDGLQJWRDWHQVHH[FKDQJHRQWKHODZQ
$WRQHSRLQWSROLFHDWWHPSWHGWRFLUFOHDURXQGWKHFURZG3URWHVWHUVGURYHWKHPEDFNLQWRWKHLU
YDQ(;3$1'
$WRQHSRLQWSROLFHDWWHPSWHGWRFLUFOHDURXQGWKHFURZG3URWHVWHUVGURYHWKHPEDFNLQWRWKHLUYDQ
$WRQHSRLQW-DPHV+LOO&ODUN¶VIDWKHUFRQIURQWHGDQRIILFHUVD\LQJ³7KH\DOUHDG\NLOOHGP\VRQZKDW
FDQWKH\GRWRPH"´±WRZKLFKWKHFRSODXJKHGDQGUHVSRQGHG³,DSSUHFLDWH\RX,DSSUHFLDWH\RX´
)RUKRXUVWKHFURZGRXWVLGHWKHVWDWLRQJUHZDVSURWHVWHUVFDOOHGIRUUHLQIRUFHPHQWVDQGUHIUHVKPHQWV
3ROLFHJXDUGLQJWKHGRRUZDWFKLQJIURPWKHURRIDQGVXUURXQGLQJVWUHHWVLJQRUHGSURWHVWHUVWDXQWLQJWKHP
WRVKRRWEXWGLGHQJDJHLQVSRUDGLFGHEDWHVDERXWMXVWLFHDQGGXHSURFHVV3URWHVWHUVOLQNHGDUPVDQG
HQFLUFOHGWKHEXLOGLQJ2IILFHUVFKDQJHGVKLIWV
$VQLJKWIHOOSURWHVWHUVFODLPHGWRKDYHEHHQPDFHGDQGVKRWZLWKUXEEHUEXOOHWV0LQQHDSROLV3ROLFH
FRQILUPHGWKH\GLGILUHDPDUNLQJURXQGDWDPDQZKRKDGEHHQWKURZLQJURFNV
KWWSZZZNDUHFRPVWRU\QHZVSROLFHVWRUPWKSUHFLQFWUHPRYHSURWHVWHUV
ZLWKYLGHR
0,11($32/,6$VQLJKWIHOORYHU0LQQHDSROLV:HGQHVGD\WHQVLRQVEHWZHHQSURWHVWHUVDQGSROLFHURVH
WRDQHZSHDN
$URXQGSPSURWHVWHUVEHJDQVXUURXQGLQJWKHSUHFLQFWFRQWLQXLQJFKDQWVGHPDQGLQJMXVWLFHLQWKH
VKRRWLQJGHDWKRI-DPDU&ODUN3ROLFHVD\SURWHVWHUVEHJDQWKURZLQJURFNVEULFNVDQGERWWOHVDWRIILFHUV
3ROLFHVD\RIILFHUVKDYHEHHQKLWEXWQRQHKDYHQHHGHGPHGLFDODWWHQWLRQ6KRUWO\EHIRUHSPFKHPLFDO
LUULWDQWVZHUHGHSOR\HGERWKIURPRIILFHUVDQGSURWHVWHUV
3ROLFHILUHGDWOHDVWRQHPDUNLQJURXQGDWVRPHRQHZKRWKH\VD\WKUHZDEULFNZKLFKKLWDQRIILFHU7KH\
VD\WKHVXVSHFWUDQDZD\DQGKDVQRWEHHQDUUHVWHG
2QHSURWHVWRUJDQL]HUWROG.$5(WKRVHWKURZLQJEULFNVRUERWWOHVDWRIILFHUVDUHQRWSDUWRIWKH
RUJDQL]HGSURWHVWDQGWKDWWKHUHDUHDQJU\SHRSOHVKRZLQJXSDQGFDXVLQJWURXEOHDQGPDNLQJWKHUHVWRI
XVORRNEDG´
(DUOLHU:HGQHVGD\SROLFHSHUVRQQHOUHPRYHGWHQWVDQGRWKHUHTXLSPHQWEHORQJLQJWR%ODFN/LYHV0DWWHU
GHPRQVWUDWRUVPRYLQJWKHPDZD\IURPWKHEXLOGLQJLQWKHSURFHVV7KHILUVWOLQHRIRIILFHUVZDVTXLFNO\
IROORZHGE\6:$7WHDPVWKDWMXPSHGRXWRIYDQVGUHVVHGLQFDPRXIODJH
0RUHFUHZVWKHQDUULYHGZLWKEDUULFDGHVDSSDUHQWO\WRVHDORIIWKHDUHD7KHUHZDVVRPHFKDRVLQFOXGLQJ
RQHPRPHQWZKHQPXOWLSOHRIILFHUVFKDVHGDPDQZKRDOOHJHGO\WKUHZDERWWOHDWDQRIILFHU7KDWPDQ
VOLSSHGRQDZHWVWUHHWDQGIHOOLQWKHURDGZD\EHIRUHEHLQJWDNHQLQWRFXVWRG\
3ROLFH&KLHI-DQHH+DUWHDXDUULYHGRQWKHVFHQHDQGSURPSWO\WROGGHPRQVWUDWRUVWKDWDQ\RQHQRWOHDYLQJ
RIWKHLURZQYROLWLRQZRXOGEHDUUHVWHG/DWHUVKHEDFNHGRIIWKDWVWDWHPHQWVD\LQJSURWHVWHUVZHUH
DOORZHGWRSHDFHIXOO\SURWHVWLQWKHDUHDEXWWKH\KDGWRVWD\DZD\IURPWKHHQWUDQFHVWRWKHSUHFLQFW
.$5(SKRWRMRXUQDOLVWVFDSWXUHGLPDJHVRIGHPRQVWUDWRUVVWDQGLQJGLUHFWO\LQIURQWRISROLFHRIILFHUV
FKDQWLQJ:HGRQ WGLHZHPXOWLSO\2WKHUSURWHVWHUVZHUHVHHQVKRXWLQJDQGGDQFLQJLQWKHVWUHHW
,PDJHVIURP6.<VKRZHGDFURZGRIPRUHWKDQZLWKPRUHSHRSOHDUULYLQJDQGWKHQRLVH
LQFUHDVLQJDVWKHDIWHUQRRQXQIROGHG
+DUWHDXPHWZLWKWKHPHGLD:HGQHVGD\DIWHUQRRQDQGWROGUHSRUWHUVWKDWWKHGHFLVLRQWRUHWDNHWKHSUHFLQFW
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EXLOGLQJDQGUHPRYHSURWHVWHUVZDVDPDWWHURISXEOLFVDIHW\DQGZDVDGHFLVLRQVKHPDGHDVFKLHI6KH
VDLGKHUGHSDUWPHQWUHFRJQL]HVWKHSXEOLF VULJKWWRSURWHVWEXWVDLGPHPEHUVRI%ODFN/LYHV0DWWHUDQG
RWKHUJURXSVZHUHVOHHSLQJDQGVSHQGLQJWLPHLQWKHSUHFLQFWHQWU\EORFNLQJUHVLGHQWVIURPJHWWLQJLQWR
VHHRIILFHUV
)RXUWK3UHFLQFW,QVSHFWRU0LNH)ULHVWOHEHQVD\VIRXUIHPDOHSURWHVWHUVZHUHRFFXS\LQJWKHHQWU\ZD\
:HGQHVGD\DIWHUQRRQDQGZHUHDVNHGWROHDYH:KHQWKH\UHIXVHGWKHZRPHQZHUHFLWHGIRUWUHVSDVVLQJ
$VRIILFHUVZHUHPRYLQJWKHZRPHQRXW)ULHVWOHEHQVD\VWKHFURZGEHFDPHDJLWDWHGDQGYLROHQWDQG
VWDUWHGSHOWLQJRIILFHUVZLWKURFNVDQGERWWOHV$WWKDWSRLQWWDFWLFDOVTXDGVZHUHFDOOHGLQDUPHGZLWKJXQV
WKDWILUHEHDQEDJV
'XULQJWKHXSURDURIILFHUVZHUHDEOHWRLGHQWLI\DQGDUUHVWDPDQVXVSHFWHGRISXQFKLQJD0LQQHVRWD6WDWH
7URRSHULQWKHIDFHRQ0RQGD\QLJKW7KH\DOVRFKDVHGGRZQDQGDUUHVWHGDSURWHVWHUZKRKLWDQRIILFHU
ZLWKDERWWOH
%RWK&KLHI+DUWHDXDQG,QVSHFWRU)ULHVWOHEHQFRPPHQGHGRIILFHUVIRUWKHLUSRLVHDQGUHVWUDLQWGHDOLQJ
ZLWKGHPRQVWUDWRUVZKRKDYHDWWLPHVEHHQYHUEDOO\DEXVLYHDQGSK\VLFDOO\YLROHQWWKURZLQJURFNVDQG
ERWWOHVIURPWKHWLPHWKHRFFXSDWLRQEHJDQ6XQGD\QLJKW7KHFKLHIVD\VWKDWSURWHVWHUVKDYHEHFRPH
LQFUHDVLQJO\EROGDQGFRPIRUWDEOHDVWKHGHPRQVWUDWLRQZHQWRQHYHQVPRNLQJSRWDQGVOHHSLQJLQWKH
HQWUDQFHRIWKHSUHFLQFW
-DPDU&ODUN VVLVWHUFRQIURQWVSURWHVWHUV.$5(
(DUOLHU:HGQHVGD\DIWHUQRRQWKHUHZDVDQLQWHUHVWLQJPRPHQWDV-DPDU&ODUN VVLVWHUGURYHXSRQWKH
VFHQHDVSURWHVWHUVZHUHVKRXWLQJGRZQSROLFH-DYLOOH%XUQVRSHQHGKHUZLQGRZDQGDGGUHVVHGSURWHVWHUV
FOHDUO\DQJU\DVNLQJWKHPZKDWWKHLUJRDOZDV<RX UHSLVVLQJSHRSOHRIIVKHVKRXWHG7KHVHRIILFHUV
FDQ WGRQRWKLQJIRU\RX\RX UHLJQRUDQW:KHQRQHSURWHVWHUWULHGWRHQJDJHKHU%XUQVMXPSHGRXWRI
WKHFDUDQGUDQDWKLP7KDW VP\EURWKHUWKDWJRWVKRWP\EORRG H[SOHWLYH EURWKHU´
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\VKRRWLQJMDPDUFODUNZKDWZHNQRZ
(DUO\6XQGD\PRUQLQJRQWKHFLW\¶V1RUWK6LGHD0LQQHDSROLVSROLFHRIILFHUVKRWD\HDUROGPDQ
QDPHG-DPDU&ODUNLQWKHKHDG,QWKHWKUHHGD\VVLQFHWKHLQFLGHQWKDVPDGHQDWLRQDOKHDGOLQHVOHGWR
VWDWHDQGIHGHUDOLQYHVWLJDWLRQVDQGLQVSLUHGDSURWHVWWKDWVKXWGRZQRQHRIWKHEXVLHVWKLJKZD\VLQWKH
VWDWHUHVXOWLQJLQGR]HQVRIDUUHVWV
$VRIWKLVPRPHQWKRZHYHULQIRUPDWLRQDERXWWKHLQFLGHQWLWVHOILVVFDUFHDQGLQVRPHFDVHVFRQIOLFWLQJ
+HUH¶VZKDWZHNQRZVRIDU²DQGZKDWZHGRQ¶W²DERXWZKDWKDSSHQHG QRWHWKLVVWRU\ZDVODVW
XSGDWHG1RYHPEHUWRUHIOHFWQHZLQIRUPDWLRQ 
+RZGLGWKLVZKROHWKLQJVWDUW"
6KRUWO\DIWHUPLGQLJKWWZR0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWRDFDOOIRUDVVLVWDQFHIURPSDUDPHGLFV
UHSRUWLQJDPDQLQWHUIHULQJZLWKWKHLUDELOLW\WRKHOSDQDVVDXOWYLFWLPDFFRUGLQJWRWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ7KHRIILFHUVDUULYHGDWWKHVFHQHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWKDQGJRW
LQWRDQDOWHUFDWLRQZLWK&ODUNZKRZDVDVXVSHFWLQWKHDVVDXOW,QWKHFRXUVHRIWKLVHQFRXQWHURQHRIWKH
RIILFHUVVKRW&ODUN
:DV&ODUNKDQGFXIIHGZKHQWKHRIILFHUVKRWKLP"
7KLVLVLQGLVSXWH0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVD\VKHZDVQRW+RZHYHUVRPHZLWQHVV
DFFRXQWVVD\RWKHUZLVH7KHJURXS%ODFN/LYHV0DWWHUSRVWHGDYLGHR\HVWHUGD\PRUQLQJIHDWXULQJD
ZRPDQZKRVD\VVKHVDZWKHRIILFHUVKRRW&ODUNZKLOH&ODUNZDVLQFXIIV
'LG&ODUNGLHDVDUHVXOWRIKLVZRXQGV"
<HV'HVSLWHVRPHLQLWLDOUHSRUWV&ODUNGLGVXUYLYHWKHVKRRWLQJWKRXJKKHZDVLQH[WUHPHO\FULWLFDO
FRQGLWLRQ+HGLHG0RQGD\QLJKWDQGKLVERG\KDVEHHQWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU
IRUDQDXWRSV\
:KDWGRZHNQRZDERXWWKHRIILFHUVLQYROYHG"
7KH%&$UHOHDVHGWKHLUQDPHV:HGQHVGD\PRUQLQJ2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
%RWKKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVDQGERWKKDYHEHHQZLWKWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWIRUDOLWWOHPRUHWKDQD\HDU6FKZDU]HKDVIDFHGWZRLQWHUQDODIIDLUVFRPSODLQWVLQKLVWLPHRQ
WKHIRUFH2QHZDVGLVPLVVHGZLWKQRGLVFLSOLQHHDUOLHUWKLV\HDUWKHRWKHULVVWLOORSHQ3ROLFHZRQ WUHOHDVH
DQ\GHWDLOVRQWKHQDWXUHRIWKHFRPSODLQWV5LQJJHQEHUKDVQRWKDGDQ\FRPSODLQWV
:DVWKHVKRRWLQJFDXJKWRQYLGHR"
<HV2Q7XHVGD\WKH%&$DFNQRZOHGJHGWKDWIRRWDJHRIWKHLQFLGHQWGRHVH[LVWLQFOXGLQJIURPDQ
DPEXODQFHE\VWDQGHUVDSROLFHPRELOHYLGHRVWDWLRQDQGDSXEOLFKRXVLQJEXLOGLQJ1RQHFDSWXUHGWKH
LQFLGHQWLQIXOOVRLW¶V\HWWREHVHHQH[DFWO\ZKDWWKHYLGHRZLOOVKRZ0LQQHVRWD3XEOLF5DGLRKDVSRVWHG
DXGLRIURPWKH%&$SUHVVFRQIHUHQFH
:K\LVWKHUHQRSROLFHERG\FDPHUDIRRWDJH"
7KHRIILFHUVZHUHQ¶WZHDULQJWKHP7KH0LQQHDSROLV3ROLFH'HSDUWPHQWKDVQ¶WRIILFLDOO\UROOHGRXWLWV
ERG\FDPHUDSURJUDP\HWWKRXJKLWH[SHFWVWRLQHDUO\7KHGHSDUWPHQWGLGUXQDSLORWSURMHFWEXWLW
HQGHGHDUOLHUWKLV\HDU
+RZKDYHFULWLFVUHVSRQGHG"
%ODFN/LYHV0DWWHUDQGRWKHUVDVVHPEOHGSURPSWO\DIWHUUHSRUWVRIWKHVKRRWLQJDQGKDYHVLQFHEHHQ
FDPSHGRXWVLGHWKH03' VIRXUWKSUHFLQFWVWDWLRQ2Q0RQGD\WKHJURXSLVVXHGD³OLVWRIGHPDQGV´
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LQFOXGLQJWKDWSROLFHUHOHDVHIRRWDJHRIWKHLQFLGHQWZKLFKWKHSURWHVWRUVEHOLHYHZLOOFRQILUP-DPDUZDV
KDQGFXIIHGGXULQJWKHLQFLGHQW7KHJURXSDOVRDVNHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
VD\LQJWKHVWDWH¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQZDVQ¶WFDSDEOHRIEHLQJLPSDUWLDO2Q0RQGD\QLJKW
KXQGUHGVRISURWHVWRUVWRRNWKHVWUHHWVDQGEORFNHGZHVWERXQGWUDIILFRQ,3ROLFHDUUHVWHGSHRSOHRQ
YDULRXVPLQRUFKDUJHV
:KDW¶VEHHQWKHUHVSRQVHRIFLW\RIILFLDOV"
0D\RU%HWV\+RGJHVKHOGDSUHVVFRQIHUHQFH0RQGD\QLJKWZLWKVHYHUDORWKHUFLW\OHDGHUVZKHUHVKH
DQQRXQFHGWKHFLW\KDGDVNHGWKHIHGHUDO'HSDUWPHQWRI-XVWLFHIRUDQLQGHSHQGHQWFLYLOULJKWV
LQYHVWLJDWLRQZKLFKZLOORFFXULQFRQFXUUHQFHZLWKWKHVWDWH¶V%&$LQYHVWLJDWLRQ,QKHUOHWWHU+RGJHV
VDLGVKHDQG+DUWHDXKDYH³XWPRVWIDLWK´WKDWWKH%&$FDQFRQGXFWDSURSHULQYHVWLJDWLRQEXW³EHOLHYHLW
DVVLVWVWKHLQWHUHVWVRIWUDQVSDUHQF\DQGFRPPXQLW\FRQILGHQFH´WRKDYHWKH'2-VWHSLQWRR+DUWHDX
DGGHGWKDWWKHLQYHVWLJDWLRQVDUHQ¶WDSUHGHWHUPLQDWLRQRIJXLOWRIWKHRIILFHUVEXW³HYHU\RQHLQYROYHG
QHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWV´
:KDWZLOOEHWKH'2-¶VUROH"
7KH'2-DJUHHGWRWDNHWKHFDVH7XHVGD\7KHIHGHUDODJHQF\ZLOOPDNHGHWHUPLQDWLRQVRQWKHFDVH
LQGHSHQGHQWIURPWKHVWDWHVD\V0DUN2VOHUIRUPHUDVVLVWDQW86$WWRUQH\7KHGHSDUWPHQWDOVREULQJV
LQYHVWLJDWRUVZLWKQDWLRQDOH[SHULHQFHLQWKHVHW\SHVRIFDVHVZKLFKWKHVWDWHGRHVQ¶WKDYH,IWKH'2-GRHV
ILQGFULPLQDOZURQJGRLQJWKHRIILFHUVFRXOGSRWHQWLDOO\IDFHIHGHUDOFKDUJHV WKRXJKDV)LYH7KLUW\(LJKW
SRLQWVRXWWKDW¶VSURYHQWREHKLVWRULFDOO\UDUH %XWWKDW¶VQRWWKHRQO\SRVVLEOHRXWFRPHVD\V2VOHU
$QRWKHUZRXOGEHLVVXLQJDUHSRUWLGHQWLI\LQJSUREOHPVLQWKHV\VWHPDQGPDNLQJUHFRPPHQGDWLRQVWR
SUHYHQWVLPLODULQFLGHQWVIURPKDSSHQLQJLQWKHIXWXUH
0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDX
0LQQ3RVWSKRWRE\3HWHU&DOODJKDQ
0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVWDWHGDW0RQGD\ VSUHVVFRQIHUHQFHWKDWWKH%&$LQYHVWLJDWLRQV
DUHQ¶WDSUHGHWHUPLQDWLRQRIJXLOWRIWKHRIILFHUVEXW³HYHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQG
WKHIDFWV´
:DVWKLV-DPDU&ODUN¶VILUVWHQFRXQWHUZLWKSROLFH"
1R&ODUNKDVIDFHGVHYHUDOFULPLQDOFKDUJHVLQWKHSDVW+HZDVFRQYLFWHGRIILUVWGHJUHHDJJUDYDWHG
UREEHU\LQDQGWHUURULVWLFWKUHDWVUHFNOHVVGLVUHJDUGULVNHDUOLHUWKLV\HDUERWKIHORQLHV,QDQ
LQWHUYLHZZLWK.$5(&ODUN¶VEURWKHUVDLG-DPDUZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHU´
+RZRIWHQGR0LQQHVRWDSROLFHRIILFHUVIDWDOO\VKRRWVXVSHFWV"
%HWZHHQDQGSHRSOHGLHGLQSROLFHVKRRWLQJVDFFRUGLQJWRGDWDUHSRUWHGE\WKH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQ WKRXJKWKH3LRQHHU3UHVVUHFHQWO\SRLQWHGRXWWKDWWKLVGDWDVHWPD\EH
LQFRPSOHWH 7KHGHDGOLHVW\HDUVRYHUWKDW\HDUSHULRGZHUHDQGZLWKRIILFHUUHODWHG
VKRRWLQJVHDFK\HDU,QVHYHQSHRSOHGLHGLQSROLFHVKRRWLQJVDFFRUGLQJWRWKHGDWD
6RZK\LVWKLVRQHJHWWLQJVRPXFKPRUHDWWHQWLRQ"
3DUWO\GXHWRWKHFLUFXPVWDQFHVEXWDOVREHFDXVHRIWKHUHVSRQVHIURPJURXSVOLNH%ODFN/LYHV0DWWHU
0DQ\FRPPXQLW\OHDGHUVKDYHOLNHQHGWKHHYHQWWRRWKHUVDURXQGWKHFRXQWU\LQYROYLQJEODFNYLFWLPVVXFK
DVWKHFDVHLQ)HUJXVRQ0LVVRXULLQZKLFKDZKLWHRIILFHUVKRWDQXQDUPHGEODFNPDQ
:K\KDYHQ¶WZHVHHQWKHYLGHRV"
7KH\¶UHQRWSXEOLF\HW$VWKH0LQQHVRWD&RDOLWLRQIRU2SHQ*RYHUQPHQWSRLQWVRXWDQ\YLGHRREWDLQHG
E\SROLFHIDOOVXQGHUSULYDWH³FULPLQDOLQYHVWLJDWLYHGDWD´7KDWGRHVQ¶WPHDQZHZRQ¶WVHHWKHIRRWDJH
HYHQWXDOO\:KHQWKHLQYHVWLJDWLRQHQGVWKHYLGHRVZLOODXWRPDWLFDOO\EHFRPHSXEOLF*LYHQWKHKLJK
GHPDQGIRUWKHYLGHRKRZHYHULW¶VSUREDEOHWKDWLQYHVWLJDWRUVZLOOUHOHDVHWKHIRRWDJHRQFHWKH\¶YHPDGH
DGHWHUPLQDWLRQLQWKHFDVH
+DYHWKHSURWHVWVWXUQHGYLROHQW"
)RUWKHPRVWSDUWWKHSURWHVWVKDYHEHHQSHDFHIXOEXWWKHUHKDYHEHHQVRPHUHSRUWVRIYLROHQFH+DUWHDX
VDLGLQDSUHVVFRQIHUHQFH7KXUVGD\WKDWVRPHGHPRQVWUDWRUVKDGWKURZQERWWOHVURFNVEULFNVDQG
0RORWRYFRFNWDLOVDWRIILFHUVDQGVTXDGFDUVFDXVLQJVHULRXVGDPDJHWRSROLFHYHKLFOHVWZRSRUWDEOH
FDPHUDVDQGWKH)RXUWK3UHFLQFWEXLOGLQJ7KHUHZDVDOVRDUHSRUWRIVKRWVILUHGQHDUWKHSURWHVWVLWH,Q
UHVSRQVHSROLFHKDYHXVHGPHDVXUHVOLNHFKHPLFDOLUULWDQWVSUD\DQGQRQOHWKDOPDUNLQJURXQGVZKLFKDUH
VXSSRVHGWRLGHQWLI\DJLWDWRUV6RPHSURWHVWRUVKDYHDOOHJHGIXUWKHUDEXVHE\WKHSROLFH1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH1$$&3VDLG7KXUVGD\WKDWFRSVEHDWXSWZRZRPHQLQDQDOOH\/HY\3RXQGV
VDLGWKHUHZDVYLGHRRIWKHLQFLGHQWWKRXJKQRQHKDVFRPHWROLJKWVRIDU
+DV&ODUN¶VIDPLO\UHVSRQGHG"
&ODUN¶VVLVWHU-DYLOOH%XUQVFULWLFL]HGSURWHVWRUVZKRKDYHEHHQGHVWUXFWLYHLQDVLWGRZQLQWHUYLHZZLWK
.$5(³9LROHQFHEHJHWVYLROHQFH´VKHVDLG³,GRQRWFRQGRQHWKHSHRSOHGRLQJDQ\WKLQJWRKXUW
DQ\ERG\WRGHVWUR\SURSHUW\²DQ\RIWKRVHWKLQJVDUHQRWJHWWLQJRXUPHVVDJHDFURVVSHULRG´6KHVDLG
WKHRIILFHUZKRVKRWKHUEURWKHUVKRXOGEH³WULHGDQGFRQYLFWHGDVDPXUGHUHU´
KWWSZZZIR[FRPQHZVVWRU\
ZLWK9LGHR
0,11($32/,6 .063 0LQQHDSROLVSROLFHRIILFHUVEHJDQUHPRYLQJGHPRQVWUDWRUVSURWHVWLQJWKH
RIILFHULQYROYHGVKRRWLQJRI-DPDU&ODUNIURPWKH)RXUWK3UHFLQFW:HGQHVGD\DIWHUQRRQ7KH
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GHPRQVWUDWRUVKDGEHHQFDPSHGRXWLQIURQWRIWKHEXLOGLQJVLQFH6XQGD\VD\LQJWKH\LQWHQGHGWRVWD\
WKHUHXQWLOYLGHRIRRWDJHRIWKHLQFLGHQWZDVUHOHDVHG&KHPLFDOLUULWDQWZDVILUHGIURPERWKVLGHV
&KLHI-DQHp+DUWHDXDUULYHGDWWKH)RXUWK3UHFLQFWHDUO\LQWKHDIWHUQRRQZLWKVHYHUDOGR]HQRIILFHUVWR
FOHDUSURWHVWRUVDZD\IURPWKHIURQWHQWUDQFHDVSDFHWKH\KDGEHHQRFFXS\LQJIRUVHYHUDOGD\V
7KHWHQVHVLWXDWLRQHVFDODWHGZKHQSROLFHLQWDFWLFDOJHDUDUULYHGLQDQXQPDUNHGYDQDFURVVWKHVWUHHWQHDU
DQDOOH\ZD\3URWHVWHUVFRQIURQWHGWKHPFXUVLQJDQG\HOOLQJ
6RPHSURWHVWRUVWKUHZURFNVDQGEULFNVDWRIILFHUV2IILFHUVVSUD\HGDFKHPLFDOLUULWDQWLQWRWKHFURZG
DORQJZLWKVHYHUDOQRQOHWKDOPDUNLQJURXQGV
%\HYHQLQJWKHVLWXDWLRQFDOPHGGRZQXQWLOSURWHVWRUVPRYHGWREORFNWKHHQWUDQFHRIWKHSROLFHSDUNLQJ
ORW2IILFHUVLQWDFWLFDOJHDUDUULYHGDJDLQ0RPHQWVODWHUSROLFHVD\DPDQWKUHZDEULFNDWDQRIILFHUKH
ZDVVKRWZLWKVHYHUDOQRQOHWKDOPDUNLQJURXQGVDQGWKHQUDQDZD\
$WDSUHVVFRQIHUHQFH7KXUVGD\+DUWHDXVDLGPRVWSURWHVWRUVUHPDLQHGSHDFHIXOEXWWKHUHZHUHVHYHUDO
DQDUFKLVWVLQWKHFURZGWKDWZHUHIRFXVHGRQPD\KHP
+DUWHDXVDLGWKUHH0RORWRYFRFNWDLOVZHUHDOVRILUHGDWSROLFHGXULQJWKHVWDQGRII
³:HVXSSRUWILUVWDPHQGPHQWULJKWV>DQG@SHDFHIXOGHPRQVWUDWLRQVPEXWZHZLOOQRWWROHUDWHYLROHQW
DFWLRQVE\DQ\RQHWKDWSXWVWKHSXEOLFDWULVNLQ0LQQHDSROLV+DUWHDXVDLG
%RWK7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQDQGWKH)%,DUHLQYHVWLJDWLQJWKHGHDGO\
FRQIURQWDWLRQWKDWOHGWR&ODUN VGHDWK7KH%&$DQQRXQFHG7XHVGD\WKH\ZRXOGQRWEHUHOHDVLQJYLGHR
IRRWDJHRIWKHLQFLGHQWXQWLOWKHLUH[WHUQDOLQYHVWLJDWLRQLVFRPSOHWH
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWV
LQGLFDWH&ODUNZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQG
XQDUPHG
KWWSPLQQHVRWDFEVORFDOFRPSROLFHUHPRYHEODFNOLYHVPDWWHUSURWHVWHUVIURPWKSUHFLQFW
ZLWKYLGHR
0,11($32/,6 :&&2 ²2IILFHUVDQG%ODFN/LYHV0DWWHUSURWHVWHUVFODVKHG:HGQHVGD\QLJKWRXWVLGH
RID0LQQHDSROLVSROLFHVWDWLRQDIWHUDYHU\WHQVHGD\
7KHVLWXDWLRQHVFDODWHGZKHQVRPHRQHWKUHZDSRUWLRQRIDEULFNLQWKHGLUHFWLRQRIWKH)RXUWK3UHFLQFW
EXLOGLQJOHDGLQJRIILFHUVWRILUHZKDWLVFDOOHGD³PDUNLQJURXQG´DWKLP
7KHURXQGVDUHHVVHQWLDOO\SDLQWEDOOVWKDWPDUNFORWKLQJVRVXVSHFWVFDQEHVLQJOHGRXWIRUDUUHVW3ROLFH
VD\WKHPDQIOHGWKHDUHDDQGKDVQRWEHHQFDXJKW
3ROLFHDOVRXVHGFKHPLFDOLUULWDQWVRQVRPHRIWKHFURZG:&&2¶V5HJ&KDSPDQZDVKLWE\WKHVSUD\EXW
VD\VKHGLGQRWNQRZZKHUHLWFDPHIURP&KDSPDQVD\VSURWHVWHUVLQVLVWHGWKDWLWFDPHIURPSROLFHLQWKH
SUHFLQFW¶VSDUNLQJORW
3ROLFHRIILFLDOVUHSHDWHGO\GHQLHGWKLVFODLPWKURXJKWKHQLJKW,WZDVRQO\DIWHU&KDSPDQ¶VUHSRUWDLUHGRQ
WKHSPQHZVWKDWSROLFHDFNQRZOHGJHGKHZDV³PRUHWKDQOLNHO\´KLWE\UHVLGXDOVSUD\IURPDQRIILFHU
3ROLFHRIILFLDOVDOVRVDLGVHYHUDOVTXDGFDUVSDUNHGLQWKHSUHFLQFW¶VORWVXVWDLQHG³VLJQLILFDQWGDPDJH´
IURPEULFNV
$QXPEHURIRIILFHUVUHPRYHG%ODFN/LYHV0DWWHUSURWHVWHUV:HGQHVGD\DIWHUQRRQIURPWKHYHVWLEXOHRI
WKHQRUWK0LQQHDSROLVSROLFHSUHFLQFWZKHUHSHRSOHKDGEHHQVWD\LQJVLQFHDIDWDOSROLFHVKRRWLQJVSDUNHG
SURWHVWVRYHUWKHZHHNHQG
7KHUHPRYDOOHGWRDQRLV\VWDQGRIIEHWZHHQSROLFHDQGSURWHVWHUV3ROLFHVDLGURFNVDQGERWWOHVZHUH
WKURZQDQGWKDWWKH\WRRNWZRSHRSOHLQWRFXVWRG\DUUHVWLQJRQHDQGUHOHDVLQJDQRWKHU6RPHRIILFHUVLQ
ULRWJHDUHYHQWXDOO\UHVSRQGHGWRWKHVFHQH
7KHUHFHQWSURWHVWVVWHPIURPWKH6XQGD\VKRRWLQJRI\HDUROG-DPDU&ODUNZKRSROLFHVD\ZDVD
VXVSHFWLQDGRPHVWLFDVVDXOWFDOO&RPPXQLW\PHPEHUVVD\&ODUNZDVLQKDQGFXIIVZKHQDSROLFHRIILFHU
VKRWKLPLQWKHKHDG3ROLFHKDYHVDLGKHZDVQRWLQKDQGFXIIV
)RUIRXUVWUDLJKWGD\VJURXSVRISURWHVWHUVKDYHFDPSHGDURXQGWKHWK3UHFLQFWDQGLQVLGHWKHEXLOGLQJ¶V
YHVWLEXOH&KLHI-DQHH+DUWHDXVDLGVKHPDGHWKHFDOOWRUHPRYHSHRSOHIURPWKHEXLOGLQJ
³:HKDYHDUHVSRQVLELOLW\WRPDLQWDLQSXEOLFVDIHW\´VKHVDLGDWDSUHVVFRQIHUHQFH:HGQHVGD\DIWHUQRRQ
6KHVDLGWKDWDIWHUWKHVKRRWLQJDJURXSRIZRPHQKDGEHHQVWD\LQJLQVLGHWKHYHVWLEXOH$VWKHGD\VZHQW
E\PRUHSHRSOHZHUHVKRZLQJXS±HYHQVPRNLQJPDULMXDQD±DQGPDNLQJLWGLIILFXOWIRUSHRSOHWRJHWLQWR
WKHEXLOGLQJ
6KYRQQH-RKQVRQWKHIRUPHUDVVLVWDQWGHDQRIVWXGHQWVDW6W&DWKHULQH8QLYHUVLW\WROG:&&279VKH
ZDVLQVLGHWKHYHVWLEXOHZLWKVWXGHQWVZKHQRIILFHUVFDPHWRJHWWKHPRXW6KHVDLGDVWKH\ZHUHGRQDWLQJ
VXSSOLHVDQGWDNLQJSKRWRVRIWKHHQWUDQFHZD\ZKHQRIILFHUVFKDUJHGDWWKHPLQDWKUHDWHQLQJZD\
$WWKHDIWHUQRRQSUHVVFRQIHUHQFHSROLFHGHVFULEHGWKHHYHQWGLIIHUHQWO\
,QVSHFWRU0LFKDHO)ULHVWOHEHQVDLGRIILFHUVLQUHJXODUXQLIRUPVKDGSODQQHGWRDVNWKHZRPHQSROLWHO\WR
OHDYHWKHYHVWLEXOHZKHQDFKDRWLFVFHQHHUXSWHG
³$VZHDSSURDFKHGWKHGRRUSHRSOHZHUHWKURZLQJURFNVDQGERWWOHVDWRIILFHUV´KHVDLG³$VZHRSHQHG
WKHGRRUDOOWKH\RXQJODGLHVUDQRXW´
3ROLFHWKHQWRRNGRZQDEDQQHUWKDWVDLG³%ODFN/LYHV0DWWHU´DQGXVHGDEDUULHUWREORFNSURWHVWHUVIURP
WKHEXLOGLQJ

03'

%ODFN/LYHV0DWWHUFDOOHGRXWRQ7ZLWWHUIRUSHRSOHWRFRPHGRZQWRWKHSUHFLQFW3URWHVWHUVFKDQWHGDQG
HYHQWXDOO\PDGHDKXPDQFKDLQDORQJWKHIURQWRIWKHSUHFLQFW
)ULHVWOHEHQVDLGWKDWSROLFHDUUHVWHGRQHPDQRXWVLGHWKHSUHFLQFWZKR¶GSXQFKHGDVWDWHWURRSHULQWKHIDFH
GXULQJDSURWHVWRQ,QWHUVWDWH0RQGD\QLJKW
2IILFHUVDOVREURXJKWDPDQLQWRFXVWRG\ZKRWKUHZDERWWOHDWSROLFHGXULQJ:HGQHVGD\¶VSURWHVW+HZDV
UHOHDVHGVKRUWO\DIWHU
0D\RU%HWV\+RGJHVZKRZDVDOVRDW:HGQHVGD\¶VSUHVVFRQIHUHQFHVDLGVKHVWDQGVE\WKHSROLFH
GHSDUWPHQW¶VGHFLVLRQWRUHPRYHSURWHVWHUVIURPWKHEXLOGLQJ
³,FRPSOHWHO\VXSSRUWSHRSOHV¶ULJKWVWRDVVHPEOH´VKHVDLG³7KDWVDLGZHKDYHWREDODQFHWKDWDJDLQVW
SXEOLFVDIHW\´
3URWHVWHUVVD\LWZDV+RGJHVZKRPDGHWKHFDOOWRUHPRYHSURWHVWHUV
³:HWKLQNWKDWLWZDVDGLUHFWFDOOIURPWKHPD\RUEHFDXVHZHMXVWUHFHQWO\KDGDPHHWLQJZLWKKHU
SUREDEO\DQKRXUEHIRUHSROLFHGHVFHQGHGRQWKHVHSHDFHIXOSURWHVWHUV´0LFKDHO0F'RZHOORI%ODFN/LYHV
0DWWHUVDLG
$QRWKHUSURWHVWHUVDLGWKH\ZDQWWKHPD\RUWRWDNHDFWLRQ
³:H¶UHUHDOO\QRWVHHLQJDUHVSRQVHWKDWZHIHHOOLNHLVWKHPD\RUKROGLQJWKHVHFRSVDFFRXQWDEOHKROGLQJ
WKHPWRWKHWUXWKRIZKDWKDSSHQHGDQGUHDOO\VWDQGLQJXSIRUWKLVFRPPXQLW\´/HQD.*DUGQHURI%ODFN
/LYHV0DWWHUVDLG
)ROORZLQJWKHSUHVVFRQIHUHQFHSURWHVWHUVZHUHVWLOOJDWKHULQJRXWVLGHWKHWKSUHFLQFW3ROLFHVDLGWKH\
ZLOOEHZRUNLQJZLWKSURWHVWRUJDQL]HUVWRPDNHVXUHWKH\KDYHDSODFHWRGHPRQVWUDWH
0D\RU+RGJHVUHOHDVHGDVWDWHPHQWRQWKHQLJKW¶VSURWHVWVODWHULQWKHHYHQLQJ
³,XQGHUVWDQGWKDWHPRWLRQVDUHUXQQLQJKLJKLQWKHFRPPXQLW\DQGDFURVVWKHFLW\,VKDUHPDQ\RIWKH
HPRWLRQVWKDWSHRSOHDUHIHHOLQJLQ0LQQHDSROLVWRGD\,ILUPO\EHOLHYHLQHYHU\RQH¶VULJKWWRSURWHVWDQG
XQGHUVWDQGWKDWSHRSOHZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\:HDOVRZDQWWR
HQVXUHHYHU\RQH¶VVDIHW\&KLHI+DUWHDXDQG,DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUH
DVNLQJSURWHVWHUVWRDFWSHDFHIXOO\,WKDQNWKHPDQ\RIILFHUVDQGSURWHVWHUVZKRDUHGRLQJMXVWWKDW´
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
'LGQ¶WJUDEUDZYLGHR
2IILFHUVKDYHOLQHGXSLQIURQWRIWKHWKSUHFLQFWLQ0LQQHDSROLVZKHUHSURWHVWHUVKDYHEHHQFDPSHGVLQFH
SROLFHIDWDOO\VKRWDQXQDUPHGEODFNPDQRQ6XQGD\
3URWHVWHUVVKRXWHGDWSROLFH:HGQHVGD\DVRIILFHUVSXOOHGGRZQDQDZQLQJDWWKHVLWH3ROLFHKDYHQ WPDGH
DQ\PRYHDJDLQVWVRPHRWKHUWHQWVVHWXSRXWVLGHWKHWK3UHFLQFWVWDWLRQEXWRIILFHUVGLGGXPSZDWHU
RQDFDPSILUHWRH[WLQJXLVKLWSURPSWLQJSURWHVWHUVWRFKDQW6KDPHRQ\RX7KHILUHZDVTXLFNO\UHOLW
%HVLGHVRIILFHUVEORFNLQJRIIWKHIURQWRIWKHVWDWLRQRUDQJHEDUULFDGHVZHUHVHWXSRQRQHRIWKHVWUHHWLQ
IURQWRIWKHVWDWLRQDQGELF\FOHRIILFHUVZHUHEORFNLQJRIIWKHRWKHUHQG
3URWHVWHUVIRUPHGDKXPDQFKDLQDURXQGWKHLUWHQWV
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHKDYHGLVSXWHGWKDW$VWDWH
LQYHVWLJDWLRQDQGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDYHEHHQODXQFKHG
7KH$VVRFLDWHG3UHVV&RQWULEXWHGWRWKLVUHSRUW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
:LWKYLGHR
3URWHVWHUVDUHFODVKLQJZLWKSROLFHRIILFHUV:HGQHVGD\GXULQJWKHLUGHPRQVWUDWLRQDWWKHWK3UHFLQFWLQ
QRUWK0LQQHDSROLV
3URWHVWHUVDUHGHPDQGLQJPRUHDQVZHUVLQWKHGHDWKRI-DPDU&ODUNZKRZDVVKRWGXULQJDVWUXJJOHZLWK
SROLFHRQ6XQGD\&ODUNLVDVXVSHFWLQDQDVVDXOWWKDWKDSSHQHGWKDWQLJKW
2IILFHUVOLQHGXSLQIURQWRIWKHSUHFLQFWZKHUHSURWHVWHUVKDYHEHHQFDPSHGVLQFHWKHIDWDOSROLFHVKRRWLQJ
$VRXUFDPHUDVZHUHUROOLQJVRPHWKLQJZDVWKURZQDWWKHSROLFHRIILFHUVZKRZHUHIDFLQJWKHSUHFLQFW
3ROLFHRIILFHUVWKHQFKDVHGDPDQZKRWKH\WKRXJKWPD\KDYHEHHQUHVSRQVLEOHIRUWKURZLQJWKHLWHP
3ROLFHVD\WKH\WDJJHGWKDWPDQDQGUHOHDVHGKLP³WREHQLFH´
3URWHVWHUVFDQEHKHDUGWDXQWLQJSROLFHRIILFHUV
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHRIILFLDOVKDYHGLVSXWHG
WKDW0LQQHDSROLV3ROLFH8QLRQKHDG%RE.UROOVD\V&ODUNZDVQHYHUFXIIHGDQGZDVVKRWZKLOHUHDFKLQJ
IRUDQRIILFHU VJXQ
$VWDWHLQYHVWLJDWLRQDQGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDYHEHHQODXQFKHG
KWWSZZZPSUQHZVRUJVWRU\SKRWRVEODFNOLYHVPDWWHUSURWHVWHUVVXUURXQGWKSUHFLQFW
SKRWRVOLGHVKRZ
KWWSEULQJPHWKHQHZVFRPSROLFHEHJLQFOHDULQJSURWHVWHUVIURPWKSUHFLQFWLQZDNHRI
MDPDUFODUNVGHDWK
7ZHHWVDQGOLQNVWRRWKHUVWRULHV
KWWSPLQQHVRWDFEVORFDOFRPXUEDQOHDJXHSUHVVFRQIHUHQFHHFKRHVFRPPXQLW\VFDOOIRU
MXVWLFHLQFODUNVKRRWLQJ
7KH0LQQHDSROLV8UEDQ/HDJXHKHOGDPHGLDSUHVVFRQIHUHQFHFRQFHUQLQJWKHIDWDOVKRRWLQJRI-DPDU
&ODUN:HGQHVGD\PRUQLQJ
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7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQODWHULGHQWLILHGDV&ODUNDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
:LWQHVVHVKDYHVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHEXWSROLFHDQGVWDWHLQYHVWLJDWRUVVDLGLWDSSHDUVWKDW
ZDVQRWWKHFDVH
$URXQGDPPHPEHUVRIWKH8UEDQ/HDJXHDQGQRUWK0LQQHDSROLVFRPPXQLW\KHOGDSUHVVFRQIHUHQFH
WRGLVFXVVWKHHYHQWVWKDWKDYHXQIROGHGVLQFHWKHVKRRWLQJDQGRXWOLQHZKDWDFWLRQVWKH\EHOLHYHVWLOOQHHG
WRKDSSHQ
8UEDQ/HDJXHSUHVLGHQW6WHYHQ%HOWRQRSHQHGWKHSUHVVFRQIHUHQFHFDOOLQJIRUDSUD\HUIURPDFRPPXQLW\
PHPEHU%HOWRQWKHQVSRNHDERXWWKHFRPPXQLW\¶VDQJHUVXUURXQGLQJWKHDFFRXQWVRIWKHVKRRWLQJ
+HVDLGWKHUHKDYHEHHQWZRGLIIHUHQWDFFRXQWVWKHRIILFLDO¶VDQGWKHFRPPXQLW\¶VDQGRQO\RQHKDV
FKDQJHGRYHUWLPH+HVDLGWKDWDVLQIRUPDWLRQKDVEHHQUHOHDVHGWKHQDUUDWLYHKDVFKDQJHGDQGKDV
DOORZHGELDVWRFRPHLQWRWKHVLWXDWLRQ
³%\IDLOLQJWRVWDWHLPPHGLDWHO\WKDWKHZDVXQDUPHGWKH\KDYHLQYLWHGWKHDVVXPSWLRQWKDWWKHVKRRWLQJ
ZDVMXVWLILHG´KHVDLG
%HOWRQRQFHDJDLQFDOOHGIRUWKHQDPHVRIWKHSROLFHRIILFHUVWREHUHOHDVHG0LQXWHVODWHUWKH%&$UHOHDVHG
WKHQDPHVRIWZRRIILFHUVZKRZHUHLQYROYHGLQWKHVKRRWLQJ
+HVDLGWKH8UEDQ/HDJXHLVDOVRGHPDQGLQJDPHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHWRHOLFLWDQ
H[SODQDWLRQIRUZK\0LQQHDSROLVRIILFLDOVKDYHQRWMRLQHGLQDQ\PHGLDWLRQGLVFXVVLRQV
&LYLOULJKWVDFWLYLVW6SLNH0RVVHFKRHG%HOWRQ¶VFDOOIRUWKH86'HSDUWPHQWWRFDOORQ0LQQHDSROLV
RIILFLDOVWREHDFWLYHLQGLVFXVVLRQVDERXWZD\VWRFXUEWHQVLRQVEHWZHHQWKHFRPPXQLW\DQGSROLFH
RIILFHUV
0RVVVDLGWKHELJJHVWLVVXHZLWK&ODUN¶VVKRRWLQJZDVQ¶WZKHWKHUWKHUHZHUHKDQGFXIIVSUHVHQWRUQRWLW
ZDVDERXWGLVFULPLQDWLRQ
³,GRQ¶WUHDOO\FDUHDERXWWKHKDQGFXIIV7KDW¶VWKHLUDUJXPHQW,FDUHDERXWWKHIDFWWKDW\RXPXUGHUHG
DQRWKHUEODFNSHUVRQWKDWZDVXQDUPHGLQ0LQQHDSROLV´KHVDLG
$PRQJWKHRWKHUVSHDNHUVZHUH&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\0LFKHOOH*URVVDIULHQGRI
&ODUNDQG&ODUN¶VVLVWHU-DYLOOH%XUQV
(DFKVSRNHDERXWWKHFRQFHUQIRUWKHFRPPXQLW\DQGWKHQHHGIRUPHPEHUVWRFRPHWRJHWKHU*URVVRQFH
DJDLQFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQRIWKHFULPHDVZHOODVWKHWUHDWPHQWRIWKHZLWQHVVHV
%XUQVVDLGWKDWZKLOHWKHDQJHULVXQGHUVWDQGDEOHZKDWKHUIDPLO\LVUHDOO\DVNLQJIRULVMXVWLFH
³<HVEODFNOLYHVPDWWHUZKLWHOLYHVPDWWHU&KLQHVHOLYHVPDWWHUHYHU\ERG\OLYHVPDWWHUEHFDXVH*RGJDYH
LWWR\RX-XVWLFHIRUDOOLVZKDWZHQHHG´VKHVDLG
%HOWRQDQG*URVVLQYLWHGZLWQHVVHVRIWKHVKRRWLQJWKDWSHUKDSVDUHWRRDIUDLGRUIUXVWUDWHGWRVSHDNWR
SROLFHWRYLVLWWKH8UEDQ/HDJXHRQ7KXUVGD\IURPWRSP/DZ\HUVZRXOGEHRQKDQGWRKHOSSUHSDUH
VWDWHPHQWV
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOKDVVDLGKHKRSHGSHRSOHZKRVD\&ODUNZDV
KDQGFXIIHG³PDNHDVWDWHPHQWWRWKH%&$RQWKDWPDWWHU´
+HDGGHG³,ILWWXUQVRXWWREHEODWDQWO\IDOVHWKH\VKRXOGEHFKDUJHGZLWKDFULPH´
3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXW
WKDWWKH&ODUNFDVH³KDVEHHQJLYHQWRSSULRULW\´
7KH)%,DOVRKDVDJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
KWWSZZZIR[FRPQHZVVWRU\
:LWKYLGHR
0,11($32/,6 .603 7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG:HGQHVGD\WKDW-DPDU&ODUN
ZDVGLVDUPLQJRQHRIWKHRIILFHUVDQGQRWZHDULQJKDQGFXIIVZKHQKHZDVIDWDOO\VKRWLQWKHKHDGRQ
6XQGD\
/W%RE.UROO3UHVLGHQWRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVWROGUHSRUWHUVWKDW³WKHVXVSHFW
KDVDYLROHQWKLVWRU\´DQG³WKHRIILFHUVKDYHQRGLVFLSOLQHRQWKHLUUHFRUGV´7KHXQLRQDOVRUHIHUHQFHGWKH
ODVWORFDORIILFHUNLOOHGZDV$LWNLQ&RXQW\6KHULII¶V'HSXW\6WHYHQ6DQGEHUJZKRZDVGLVDUPHGDQGNLOOHG
ZLWKKLVRZQJXQ
KWWSZZZFLW\SDJHVFRPQHZVPLQQHDSROLVSROLFHXQLRQSUHVLGHQWMDPDUFODUNZDVDMXVWLILDEOH
VKRRWLQJ
0LQQHDSROLVSROLFHXQLRQ3UHVLGHQW%RE.UROOVD\V-DPDU&ODUNWKH\HDUROGPDQZKRZDVVKRWLQWKH
KHDGE\SROLFHRYHUWKHZHHNHQGZDVDFWLYHO\UHVLVWLQJDUUHVWDQGWKDWQRKDQGFXIIVZHUHDSSOLHG
ZKHQWKHIDWDOEXOOHWVWUXFN
«7KHVKRRWLQJZDVQ WDPLVILUHKHVD\V,WZDVQ WDQDFFLGHQW7KHRIILFHULQWHQGHGWRVKRRWWKLVJX\
DQGWKHKDQGFXIIVZHUHQRWRQKLPDWDOO
7KHVKRRWLQJLJQLWHGSURWHVWVHDUOLHUWKLVZHHNDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQVKRW
.UROO VYHUVLRQRIWKH6XQGD\PRUQLQJHYHQWVRQWKHQRUWKVLGHIROORZVWKHVDPHQDUUDWLYHSXWRXWE\WKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KHSDUDPHGLFVDUHGHDOLQJZLWKDSHUVRQWKDWZDVLQMXUHGZKRHLWKHUZDVWKHYLFWLPRIDQDVVDXOWRUZDV
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LQMXUHGLQWKHEUHDNLQJXSRIDQDVVDXOWVD\V.UROO6RWKHSDUDPHGLFVDUHGHDOLQJZLWKWKDWSHUVRQLQWKH
ULJZKHQWKHVXVSHFWFDPHWRWKHULJDQGWKHSDUDPHGLFVFDOOHGSROLFHIRUKHOS:KHQWKHFRSVJRWWKHUH«
DVWUXJJOHHQVXHG
$WWKHWLPHSDUDPHGLFVEHOLHYHGWKDW&ODUNKDGDVVDXOWHGWKHZRPDQWKH\ZHUHWU\LQJWRKHOS
&ODUNZDVVKRWLQWKHPHOHHDFFRUGLQJWR.UROOZKRDGGV,DPYHU\FRQILGHQWWKDWLW VJRLQJWREH
>GHWHUPLQHG@WREHDMXVWLILDEOHVKRRWLQJ
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUDQQRXQFHG\HVWHUGD\WKDWDJXQVKRWWRWKHKHDGNLOOHG&ODUN%&$
6XSHULQWHQGHQW'UHZ(YDQVKDVVDLGWKHUH VQRIRRWDJHIURPRIILFHUERG\RUSROLFHGDVKFDPHUDV7KH
%&$GRHVKDYHYLGHRIURPWKHDPEXODQFHDVWDWLRQHGSROLFHFDPHUDLQWKHDUHDDSXEOLFKRXVLQJ
DXWKRULW\FDPHUDDQGDZLWQHVVFHOOSKRQH%XW(YDQVVD\VQRWKLQJVKRZVWKHHQWLUHHYHQWDQGWKDW
LQYHVWLJDWRUVZRQ WUHOHDVHLWIRUIHDULWZLOOWDLQWWKHLQYHVWLJDWLRQ0D\RU%HWV\+RGJHVKDVDVNHGIHGHUDO
RIILFLDOVWRDOVRLQYHVWLJDWHWKHVKRRWLQJ
&ODUN¶VIDPLO\LVVFKHGXOHGWRDGGUHVVUHSRUWHUVODWHUWRGD\
KWWSPLQQHVRWDFEVORFDOFRPMDPDUFODUNVIDPLO\FDOOVIRUSHDFHIXOSURWHVWMXVWLFH
:LWK9LGHR
0,11($32/,6 :&&2 ²-DPDU&ODUN¶VIDPLO\VD\V:HGQHVGD\QLJKWWKH\ZDQWFORVXUHDQGMXVWLFH
$V%ODFN/LYHV0DWWHUVXSSRUWHUVFKDQWHGRXWVLGHWKH)RXUWK3UHFLQFWLQDWHQVHQLJKWRISURWHVW(GGLH
6XWWRQ²&ODUN¶VEURWKHU²VDLGWKH\ZLOOKROGWKHLUJURXQG
³7KLVLVZKDWWKLVLVDOODERXW\RXNQRZ´6XWWRQVDLG³6WDQGLQJIRUZKDW\RXEHOLHYHLQ´
7KHIDPLO\ZDQWVWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRUHOHDVHWKHYLGHRVWKH\DUHUHYLHZLQJ
RIWKHVKRRWLQJWKDWNLOOHG&ODUN
$WDSUHVVFRQIHUHQFHHDUOLHU:HGQHVGD\-DYLOOH%XUQV²&ODUN¶VVLVWHU²VDLGKHUEURWKHUZDVORYHGLQ
WKHFRPPXQLW\6KHFDOOHGKLPWKHW\SHRISHUVRQZKRZRXOGOHQGDVWUDQJHUWKHVKLUWRIIKLVEDFN
³(YHU\WKLQJWKDWKDSSHQHGWRKLPKHGLGQRWGHVHUYH´%XUQVVDLG³-XVWOLNH\RXUEURWKHURU\RXUFRXVLQ
RU\RXUVRQGRHVQRWGHVHUYHWREHVKRWGRZQLQWKHVWUHHWOLNHDQDQLPDO´
&ODUN¶VIDPLO\VD\VKHZDVQRQYLROHQW
³,GRZDQWSHDFHEHFDXVHJXHVVZKDW"+HZDVDSHDFHIXOSHUVRQGHVSLWHZKDWWKHSHRSOHDUHVD\LQJDERXW
P\EURWKHU´%XUQVVDLG
,WZDVWKDWVDPHSHDFHWKHIDPLO\FDOOHGIRUDVWHQVLRQVJUHZRXWVLGHWKH)RXUWK3UHFLQFWLQWRWKHQLJKW7KH
IDPLO\VD\VWKH\DUHJUDWHIXOIRUWKHFRPPXQLW\VXSSRUW
KWWSZZZNDUHFRPVWRU\QHZVFODUNVVLVWHULGRQWEHOLHYHLQYLROHQFH
ZLWKYLGHR
0,11($32/,6-DPDU&ODUN VVLVWHU-DYLOOH%XUQVVD\VVKHZDQWVMXVWLFHIRU-DPDUDVZHOODVSHDFH
,QDQH[FOXVLYHLQWHUYLHZZLWK.$5( V&DPLOOH:LOOLDPV%XUQVPDGHLWFOHDUWKDWVKHDQGKHUIDPLO\
GRQRWEHOLHYHLQYLROHQFHDQGGRQRWVXSSRUWDQ\YLROHQWDFWLRQV
,GRQRWFRQGRQHSHRSOHGRLQJDQ\WKLQJWRKXUWDQ\ERG\WRGHVWUR\SURSHUW\DQ\RIWKRVHWKLQJVDUHQRW
JHWWLQJRXUPHVVDJHDFURVVSHULRG,GRQ WEHOLHYHLQYLROHQFHVDLG%XUQV
2Q:HGQHVGD\DIWHUQRRQ%XUQVEURXJKWSLFWXUHVRIKHUOLWWOHEURWKHUDQGVKDUHGKHUPHPRULHVRIKLP
6KHVD\VVKHDQGKHUIDPLO\ZDQWMXVWLFHIRUKHUEURWKHUDQGDSSUHFLDWHDOOWKHVXSSRUWIURPRUJDQL]DWLRQV
WKDWKDYHFRPHIRUZDUGLQVXSSRUW+RZHYHUVKHLVSDVVLRQDWHO\SOHDGLQJWKDWDOODFWLRQVWRVXSSRUWKHU
EURWKHUVWD\SHDFHIXO
6FRUHVRISURWHVWHUVDUHPDVVHGRXWVLGHWKHWK3UHFLQFWKHDGTXDUWHUVLQQRUWK0LQQHDSROLV3ROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZGRISURWHVWHUV3ROLFHVSRNHVPDQ-RKQ(OGHUVD\VFKHPLFDOVSUD\KDV
EHHQFRPLQJIURPERWKSROLFHDQGWKHFURZG
(DUOLHU:HGQHVGD\SROLFHFOHDUHGWKHHQWU\ZD\ZKHUHGHPRQVWUDWRUVKDGFDPSHGRXWVLQFHWKHVKRRWLQJRI
&ODUNHDUO\6XQGD\&ODUNGLHGDGD\DQRIILFHUVKRWWKHXQDUPHGEODFNPDQ
KWWSZZZNDUHFRPVWRU\QHZVXQLRQRIILFLDORIILFHUVLQFODUNVKRRWLQJ
LQWHUYLHZHG
0,11($32/,67KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWZRRIILFHUVLQYROYHGLQWKHIDWDO
VKRRWLQJRIDQXQDUPHGEODFNPDQKDYHJLYHQVWDWHPHQWVWRVWDWHLQYHVWLJDWRUVRQWKHFRQIURQWDWLRQWKDWOHG
WRWKHGHDWKRI\HDUROG-DPDU&ODUNRQ6XQGD\
8QLRQSUHVLGHQW/W%RE.UROOVD\VWKHRIILFHUVPHW7XHVGD\QLJKWZLWKWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ.UROOVD\VKHKRSHVWKHLQYHVWLJDWLRQPRYHVTXLFNO\QRZ%&$6XSHULQWHQGHQW'UHZ(YDQV
VDLG7XHVGD\WKDWWKHQDPHVRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJZRXOGEHUHOHDVHGRQFHWKH\ZHUH
LQWHUYLHZHG
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\&ODUNZDVLQWHUIHULQJ
ZLWKSDUDPHGLFVZKRZHUHWUHDWLQJDQLQMXUHGZRPDQDQGKDYHGLVSXWHGWKDWKHZDVKDQGFXIIHG
.UROOVD\VKHKRSHVSHRSOHZKRDUHPDNLQJWKHKDQGFXIIDOOHJDWLRQVJLYHVWDWHPHQWVWRWKH%&$DQGWKDW
WKH\DUHFKDUJHGZLWKDFULPHLIWKHVWDWHPHQWVWXUQRXWWREHIDOVH
KWWSZZZNDUHFRPVWRU\QHZVFRDOLWLRQGHPDQGVWUDQVSDUHQF\LQFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,6$FRDOLWLRQRIDFWLYLVWVDQGQHLJKERUKRRGJURXSVLVGHPDQGLQJDQVZHUVDQG
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WUDQVSDUHQF\LQWKHLQYHVWLJDWLRQRIWKHIDWDOSROLFHVKRRWLQJRIQRUWKVLGHUHVLGHQW-DPDU&ODUN
$FWLQJ0LQQHDSROLV8UEDQ/HDJXH3UHVLGHQWDQG&(26WHYH%HOWRQVD\VWKHUHLVDGLVFRQQHFWLQWZR
QDUUDWLYHVVXUURXQGLQJ&ODUN VGHDWKHDUO\6XQGD\PRUQLQJ2QHKHVD\VLVEHLQJSXVKHGE\0LQQHDSROLV
3ROLFHDQGLQYHVWLJDWRUV%HOWRQVD\VWKDWQDUUDWLYHKDVFKDQJHGDVGD\VKDYHSDVVHGZKLOHKHPDLQWDLQV
WKHVWRU\EHLQJWROGE\QHLJKERUKRRGUHVLGHQWVKDVEHHQFRQVLVWHQW%HOWRQDVVHUWVWKDWZLWQHVVHVKDYH
UHSRUWHGWKDW&ODUNGLGQRWUHVLVWZDVXQDUPHGDQGUHVWUDLQHGLQKDQGFXIIVDWWKHWLPHRIKLVDOWHUFDWLRQ
ZLWKWKHWZRRIILFHUVWKDWOHGWRWKHIDWDOVKRRWLQJ
7KHFRQYHUJHQFHRIWKHVHWZRQDUUDWLYHVGHPDQGVDUHVSRQVHDQRIILFLDOUHVSRQVH%HOWRQVWDWHG
IRUFHIXOO\DWDSUHVVFRQIHUHQFH:HGQHVGD\PRUQLQJ
7KHUHVSRQVH%HOWRQDQGWKHFRDOLWLRQZDQWLQFOXGHVDODXQGU\OLVWRIGHPDQGV
$PHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHDVWKH\DVVHUWWKDWWKHIHGVDEDQGRQHGDPHGLDWLRQSURFHVV
EHWZHHQUHVLGHQWVDQG0LQQHDSROLV3ROLFHWKDWZDVRUGHUHGLQWKHZDNHRIUDFLDOFRPSODLQWVDJDLQVWWKH
GHSDUWPHQW
7KHUHOHDVHRIWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGLQWKHIDWDOVKRRWLQJRI&ODUN7KRVHQDPHV2IILFHUV
0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHUHOHDVHGE\WKH%&$ZKLOHWKHSUHVVFRQIHUHQFHZDVJRLQJ
RQ
7KHUHOHDVHRIDOOYLGHRWDSHRIWKHLQFLGHQWLQ%&$SRVVHVVLRQVRUHVLGHQWVFDQGHFLGHZKDWKDSSHQHGIRU
WKHPVHOYHV
$FDOOIRULQYHVWLJDWRUVWRVWRSUHOHDVLQJLQIRUPDWLRQLQSLHFHPHDOIDVKLRQ%HOWRQDOOHJHVWKDW
0LQQHDSROLV3ROLFHDQGWKH%&$KDYHEHHQUHOHDVLQJELWVDQGSLHFHVWRVXSSRUWWKHGHSDUWPHQWDQGLWV
RIILFHUV
9HWHUDQDFWLYLVW6SLNH0RVVVSRNHIHUYHQWO\DERXWKLVIUXVWUDWLRQWKDWDIWHUZKDWKHGHVFULEHGDV\HDUV
RIILJKWLQJIRUHTXDOLW\LQWKHFRPPXQLW\WKDW\RXQJEODFNPHQDUHVWLOOG\LQJLQFRQIURQWDWLRQVZLWK
DXWKRULWLHV7KH\ UHVWLOOWKHMXU\MXGJHDQGH[HFXWLRQHUKHVDLGGHVFULELQJ0LQQHDSROLV3ROLFHRIILFHUV
VKRRWLQJXVLQWKHVWUHHW
7KHVDPHWKLQJ\RXIRXQGLQ)HUJXVRQ\RX UHJRLQJWRILQGLQ0LQQHDSROLV0LQQHVRWD0RVVVDLG
UHIHUULQJWRWKHIDWDORIILFHULQYROYHGVKRRWLQJRIXQDUPHGWHHQDJHU0LFKDHO%URZQDWWKHKDQGVRISROLFH
+HYRZHGWKDWKLVILJKWDQGWKHILJKWRIWKHEODFNFRPPXQLW\ZLOOFRQWLQXH, PJRQQDVWDQGXSULJKW
QRZ, PJRQQDILJKWEDFNULJKWQRZ0RVVVKRXWHG
&ODUN VVLVWHU-DYLOOH%XUQVZDQWHGWRGLVSHOZKDWVKHGHVFULEHGDVPLVFRQFHSWLRQVDERXWKHUEURWKHUDVD
FULPLQDO6KHVSRNHRI-DPDUDVJHQHURXVJLYLQJDPDQZKRZRXOGURXWLQHO\KDQGRXWGROODUELOOVWR
QHLJKERUKRRGNLGVVRWKH\FRXOGEX\FDQG\DWWKHVWRUH6KHVD\VKHZDVDGHFHQWSHUVRQZKRVHOLIHDQG
GHDWKZLOOQRWEHIRUJRWWHQ+HZLOOQRWGLHLQYDLQKLVYRLFHZLOOEHKHDUGDFURVVWKHFRXQWU\VKH
LQVLVWHG
%XUQVDOVRFLWHGWKHQHHGIRUIRUJLYHQHVVVD\LQJVKHGRHVQRWKDWHWKHRIILFHUVZKRHQGHGKLVOLIH,GRQ W
KDWH\RXVKHVDLGLQDPHVVDJHWRWKHWZR0LQQHDSROLVRIILFHUV,KDWHZKDWKDSSHQHGWRP\EURWKHU:H
GRQ WZDQWUHYHQJHZHZDQWMXVWLFH
KWWSZZZPSUQHZVRUJVWRU\EFDQDPHVRIILFHUV
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\V-DPDU&ODUNZDVQRWKDQGFXIIHGGXULQJDFRQIURQWDWLRQ
ZLWK0LQQHDSROLVSROLFHDQGZDVVKRWDIWHUJRLQJIRUDQRIILFHU VJXQ
&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVGXULQJDSK\VLFDODOWHUFDWLRQDIWHUVTXDGVUHVSRQGHGWR
UHSRUWVRIDGRPHVWLFDVVDXOW/W%RE.UROOVDLGLQDQLQWHUYLHZ:HGQHVGD\ZLWK0351HZVSDUWQHU
.$5(
.UROO VUHPDUNVVWDQGLQVKDUSFRQWUDVWWRZKDWFRPPXQLW\PHPEHUVVD\KDSSHQHGGXULQJD6XQGD\
PRUQLQJFRQIURQWDWLRQLQQRUWK0LQQHDSROLV7KH\FDPHRQWKHVDPHGD\VWDWHLQYHVWLJDWRUV:HGQHVGD\
QDPHGWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHHDFKVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKVRQ
WKH0LQQHDSROLVIRUFH
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGWKHSDLUUHVSRQGHGWRDUHTXHVWIRUKHOSIURP
SDUDPHGLFVUHSRUWLQJWKDWDPDQODWHULGHQWLILHGDV&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLGDQDVVDXOW
YLFWLPDWWKDWORFDWLRQ
&LWLQJ0LQQHDSROLVSROLFHWKH%&$VDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOWDQGWKDWDWVRPHSRLQWGXULQJ
DQDOWHUFDWLRQEHWZHHQWKHRIILFHUVDQG&ODUNDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ0U&ODUN
&ODUNRI0LQQHDSROLVGLHGRIWKDWJXQVKRWZRXQGWRWKHKHDGDFFRUGLQJWRWKH+HQQHSLQ&RXQW\
0HGLFDO([DPLQHU V2IILFH
7KHVKRRWLQJOHGWRDQRXWFU\LQWKHFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH
7KDWFRQWLQXHG:HGQHVGD\DVOHDGHUVRIWKH0LQQHDSROLV8UEDQ/HDJXHDQGRWKHUFRPPXQLW\JURXSV
UHQHZHGWKHLUGHPDQGVWKDWRIILFLDOVUHOHDVHDOOYLGHRWKH\ YHJDWKHUHGRIWKHLQFLGHQWVRIDU
%&$RIILFLDOVKDYHVDLGWKH\GRQRWKDYHFRPSOHWHYLGHRIRRWDJHRIWKHLQFLGHQWDQGZLOOQRWUHOHDVHZKDW
WKH\GRKDYHXQWLODIWHUWKHLQYHVWLJDWLRQFRQFOXGHVVD\LQJWKH\IHDUHDUO\UHOHDVHZLOOWDLQWWKH
LQYHVWLJDWLRQ
&RPPXQLW\OHDGHUVWKRXJKVDLGWKHQHHGIRUWUDQVSDUHQF\RXWZHLJKVDQ\LQYHVWLJDWLYHFRQFHUQV
7KLVVLWXDWLRQEHJVIRUH[SODQDWLRQ8UEDQ/HDJXH,QWHULP&(26WHYHQ%HOWRQWROGUHSRUWHUV7KH
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IDPLO\GHVHUYHVDQVZHUV7KH\GHVHUYHFODULW\7KH\GHVHUYHFORVXUHEXWPRVWRIDOOWKH\GHVHUYHMXVWLFH
+HXUJHGLQYHVWLJDWRUVWRQRWUHOHDVHLQIRUPDWLRQSLHFHPHDO'RQ WFRPPHQWDOLWWOHDQGWKHQVD\ :H
FDQ WVD\DQ\WKLQJ 
7KH%&$VDLGERWKRIILFHUVUHPDLQRQVWDQGDUGDGPLQLVWUDWLYHOHDYH7KHDJHQF\GLGQRWUHOHDVHDQ\RWKHU
GDWDRQWKHRIILFHUVDQGGLGQRWLQGLFDWHZKLFKRIILFHUILUHGWKHVKRWWKDWXOWLPDWHO\NLOOHG&ODUN
:LWQHVVHVWRWKHVKRRWLQJDOVRVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW0LQQHDSROLVSROLFHVDLG
LQLWLDOO\WKDWKHZDVQRWFXIIHG%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\WKDWKDQGFXIIVZHUHDWWKH
VFHQHEXWWKDWWKH\DUHVWLOOLQYHVWLJDWLQJZKHWKHU&ODUNZDVKDQGFXIIHG
7KH%&$LVOHDGLQJWKHLQYHVWLJDWLRQ7KH86-XVWLFH'HSDUWPHQWKDVODXQFKHGDQLQTXLU\DVZHOOIRU
SRVVLEOHIHGHUDOFLYLOULJKWVYLRODWLRQV
%HOWRQDQGRWKHUFRPPXQLW\OHDGHUV:HGQHVGD\FDOOHGIRUWKHUHOHDVHRIWKHRIILFHUV VHUYLFHUHFRUGV
%HOWRQDOVRVDLGWKH8UEDQ/HDJXHLVLQYLWLQJZLWQHVVHVLQWKHQHLJKERUKRRGZKRDUHXQZLOOLQJRUDIUDLG
WRVSHDNGLUHFWO\WRWKHSROLFHWRFRPHWRLWVRIILFHVWRPDNHVWDWHPHQWEHIRUHDODZ\HU
:HGRQ WZDQWUHYHQJH:HGRZDQWMXVWLFH-DPDU&ODUN VVLVWHU-DYLOOH%XUQVWROGUHSRUWHUVGXULQJWKH
8UEDQ/HDJXHEULHILQJ
%XUQVVDLGVKHLVSUD\LQJIRUWKHRIILFHUVLQYROYHG
,GRQ WKDWH\RX,KDWHZKDWKDSSHQHGWRP\EURWKHUDQG,KDWHZKDWKDSSHQVWRDORWRIXVVKHVDLG
&ODUNVKHDGGHGGLGQ WGHVHUYHWREHNLOOHGDGGLQJZHZDQWP\EURWKHU VYRLFHWREHKHDUG´
KWWSZZZNDUHFRPVWRU\QHZVQDPHVRIRIILFHUVLQFODUNVKRRWLQJUHOHDVHG
ZLWKYLGHR
0,11($32/,67KH3UHVLGHQWRIWKH0LQQHDSROLV3ROLFH8QLRQVD\VWKHPDQVKRWDQGNLOOHGE\RIILFHUV
6XQGD\ZDVWU\LQJWRWDNHRQHRIWKHLUZHDSRQV
/W%RE.UROO3UHVLGHQWRIWKH0LQQHDSROLV3ROLFH)HGHUDWLRQWROG.$5( V/RX5DJXVH:HGQHVGD\
DIWHUQRRQWKDW-DPDU&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVGXULQJDSK\VLFDODOWHUFDWLRQDIWHU
VTXDGVUHVSRQGHGWRUHSRUWVRIDGRPHVWLFDVVDXOW
.UROOVD\VKDQGFXIIVZHUHQHYHUSXWRQ&ODUNDQGHPSKDVL]HVWKDWKLVRIILFHUVLGHQWLILHGE\WKH0LQQHVRWD
%XUHDXRI&ULPLQDO$SSUHKHQVLRQDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HKDYHQRGLVFLSOLQDU\
LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVDKLVWRU\RIFRQYLFWLRQVVRPHRIWKHPYLROHQW
5LQJJHQEHUJDQG6FKZDU]HZHUHLQWHUYLHZHGDQGJDYHVWDWHPHQWVWRWKH%&$7XHVGD\QLJKWDFFRUGLQJWR
.UROO%&$6XSHULQWHQGHQW'UHZ(YDQVSURPLVHGWKHQDPHVRIWKHRIILFHUVZRXOGEHUHOHDVHGDIWHUWKHLU
RIILFLDOLQWHUYLHZV
5LQJJHQEHUJKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWKWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW6FKZDU]HDOVRKDVVHYHQ\HDUVRIH[SHULHQFHDVDSROLFHRIILFHUZLWKPRQWKVRQWKH
0LQQHDSROLVIRUFH%RWKPHQDUHRQSDLGDGPLQLVWUDWLYHOHDYHIROORZLQJWKHIDWDOVKRRWLQJRI\HDUROG
-DPDU&ODUNHDUO\6XQGD\PRUQLQJ
$QLQWHUQHWVHDUFKUHYHDOVWKDW6FKZDU]HZDVQDPHGLQWZRIHGHUDOODZVXLWVLQDQGZKLOHKH
ZDVZRUNLQJDVDQRIILFHUZLWKWKH5LFKILHOG3ROLFH'HSDUWPHQW%RWKODZVXLWVZKLFKLQYROYHGDQDOOHJHG
HQWU\LQWRDKRPHZLWKRXWDZDUUDQWZHUHGLVPLVVHGE\DMXGJHZLWKSUHMXGLFH
5LQJJHQEHUJZRUNHGDVDSROLFHRIILFHULQ6DQ'LHJRDQG0DSOH*URYHEHIRUHWDNLQJWKHMRELQ
0LQQHDSROLV+HZDVQDPHGLQDODZVXLWZKLOHZRUNLQJLQ6DQ'LHJRIRUDQDOOHJHGPLVWDNHQDUUHVWDFDVH
ZKLFKDOVRZDVGLVPLVVHGE\DMXGJH
,QYHVWLJDWRUVVD\&ODUNZDVVKRWE\SROLFHDIWHUDVFXIIOHZLWKWKHRIILFHUV3ROLFHZHUHLQLWLDOO\FDOOHGWR
WKHVFHQHIRUDGRPHVWLFDVVDXOWZKHUH&ODUNZDVFRQVLGHUHGWKHVXVSHFW3ROLFHVD\&ODUNZDVLQWHUIHULQJ
ZLWKPHGLFDOSHUVRQQHOZKRZHUHWHQGLQJWRWKHYLFWLPLQWKDWDVVDXOWZKLFKSURPSWHGDFDOOWRDXWKRULWLHV
)HZGHWDLOVKDYHEHHQUHOHDVHGDERXWZKDWKDSSHQHGLQWKDWDOOHJHGDVVDXOWDQG(YDQVVDLGWKH\FRQWLQXH
WRFRPSLOHZLWQHVVVWDWHPHQWVDQGSLHFHWRJHWKHUZKDWKDSSHQHG
(YDQVVDLGRQ7XHVGD\WKH\KDYHVHYHUDOYLGHRVIURPWKHVFHQHEXWQRQHVKRZWKHHQWLUHLQFLGHQW6HYHUDO
PHPEHUVRIWKHFRPPXQLW\DOOHJH&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWEXWSROLFHKDYHGLVSXWHGWKDW
FODLP
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUUHOHDVHGWKHLUUHSRUW7XHVGD\QLJKWZKLFKVWDWHV&ODUNGLHGDIWHU
EHLQJVKRWRQFHLQWKHKHDG
$IHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDVDOVREHHQODXQFKHG
KWWSEULQJPHWKHQHZVFRPPLQQHDSROLVSROLFHRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJ
LGHQWLILHG
OLQNVWZHHWVHWF
KWWSPLQQHVRWDFEVORFDOFRPRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJLGHQWLILHG
ZLWKYLGHR
0,11($32/,6 :&&2 ²8QLRQRIILFLDOVZLWK0LQQHDSROLVSROLFHVD\DQLQYHVWLJDWLRQVKRZV-DPDU
&ODUNZDVUHDFKLQJIRUDQRIILFHU¶VJXQZKHQKHZDVVKRWHDUO\6XQGD\PRUQLQJLQQRUWK0LQQHDSROLV
7KHSROLFHXQLRQDOVRVD\V&ODUNZDVQRWKDQGFXIIHGZKHQWKHVKRRWLQJWRRNSODFHDQGKDQGFXIIVZHUH
QHYHURQ&ODUNZDVVKRWGXULQJDVWUXJJOHZLWKRIILFHUVZKRZHUHUHVSRQGLQJWRDFDOORIDZRPDQEHLQJ
DVVDXOWHG&ODUNDOOHJHGO\ZDVSUHYHQWLQJHPHUJHQF\UHVSRQGHUVIURPSURYLGLQJPHGLFDOFDUHZKHQWKH
VWUXJJOHHQVXHG7KHSROLFHXQLRQDOVRVD\V&ODUNKDVDYLROHQWFULPLQDOKLVWRU\
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7KHSROLFHXQLRQVDLG&ODUNUHDFKHGIRUDQRIILFHU¶VJXQDQGWKDWRIILFHU¶VSDUWQHUVKRW&ODUN
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLGHQWLILHG:HGQHVGD\WKHWZRRIILFHUVLQYROYHGLQ&ODUN¶VVKRRWLQJ
DV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H%RWKKDYHEHHQRIILFHUVIRUVHYHQ\HDUVDQGKDYH
ERWKEHHQZLWKWKH0LQQHDSROLV3ROLFH'HSDUWPHQWIRUPRQWKV%RWKDOVRKDYHFOHDQUHFRUGVIUHHRI
DQ\GLVFLSOLQDU\DFWLRQV
5LQJJHQEHUJKDVSUHYLRXVO\ZRUNHGDVLQRIILFHULQ0DSOH*URYH2VVHRDQG6DQ'LHJR&DOLIRUQLD+H
ZHQWWRFROOHJHDW6W0DU\¶V8QLYHUVLW\LQ:LQRQDJUDGXDWLQJZLWKDEDFKHORURIDUWVGHJUHHLQFULPLQDO
MXVWLFH
6FKZDU]HZDVDQRIILFHUIRU5LFKILHOG3ROLFHEHIRUHFRPLQJWR03'DQGKHZDVDOVRDFRPPXQLW\VHUYLFH
RIILFHUZLWK%URRNO\Q3DUN3ROLFH$JUDGXDWHRI3O\PRXWK¶V$UPVWURQJ+LJK6FKRRO6FKZDU]HKDV
DGHJUHHLQODZHQIRUFHPHQWIURP+HQQHSLQ7HFKQLFDO&ROOHJH
%RWKDUHQRZRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUHLQVLWXDWLRQVRIWKLVNLQG
7ZHQW\IRXU\HDUROG&ODUNZDVVKRWHDUO\6XQGD\7KH%&$VD\VRIILFHUVGLGQRWKDYHGDVKFDPRUERG\
FDPHUDYLGHRWRKHOSZLWKWKHLQYHVWLJDWLRQEXWVWDWHLQYHVWLJDWRUVVD\WKH\GRKDYHYLGHRIURPZLWQHVVHV
ZKLFKWKH\ZRQ¶WUHOHDVHXQWLODIWHUWKHLQYHVWLJDWLRQ
7KH%&$VD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZVWKHHQWLUHLQFLGHQW
&ODUNZDVQ¶WDUPHGEXWZLWQHVVHVDQGSROLFHGLVDJUHHRQZKHWKHUKHZDVLQKDQGFXIIV&ODUNZDVWDNHQ
RIIOLIHVXSSRUW0RQGD\QLJKWDQGDXWKRULWLHVFRQILUPHG7XHVGD\KHKDGGLHG
7KH+HQQHSLQ&RXQW\0HGLFDO&HQWHUGHWHUPLQHG7XHVGD\WKDWKHGLHGRIDJXQVKRWZRXQGWRWKHKHDG
0LQQHVRWD6HQ$O)UDQNHQVDLGLQDZULWWHQDVWDWHPHQW:HGQHVGD\DIWHUQRRQWKDWKHVXSSRUWVDQ
LQGHSHQGHQWLQYHVWLJDWLRQRI&ODUN¶VGHDWK
³,MRLQPHPEHUVRIWKH1RUWK6LGHFRPPXQLW\LQH[SUHVVLQJVDGQHVVDQGIUXVWUDWLRQDERXWWKHORVVRI-DPDU
&ODUNDQGP\KHDUWJRHVRXWWRKLVIDPLO\´)UDQNHQVDLG³$IXOODQGWKRURXJKDFFRXQWLQJRIWKHIDFWVLVD
QHFHVVDU\VWHSVRWKDWZHFDQJHWWRWKHERWWRPRIZKDWKDSSHQHG,QWKHPHDQWLPHLWLVLQFXPEHQWXSRQ
DOORIXVEXWPRVWHVSHFLDOO\SROLF\PDNHUVDQGHOHFWHGRIILFLDOVWRUHFRJQL]HWKDWUHDOLQHTXDOLW\SHUVLVWV
DQGWRZRUNWRGLVPDQWOHLW´
3URWHVWHUVKHOGDQLJKWRIXQLW\RXWVLGHWKHSROLFHSUHFLQFWRQ3O\PRXWK$YHQXHDQGLWZDVDSHDFHIXO
GHPRQVWUDWLRQ
7KHSURWHVWHUVVD\WKH\ZLOOVWD\DWWKHSROLFHVWDWLRQXQWLOWKH\KDYHWKHRIILFHUV¶QDPHVDQGVHHWKHYLGHR
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHIURPWZRWRIRXUPRQWKVEXWRQHRIWKHSURWHVWHUVWROG:&&2
WKH\FRXOGKROGRXWWKDWORQJ
7KHSURWHVWHUVGLGQRWPDNHWKHLUZD\WRZDUGV,QWHUVWDWHDVWKH\GLGWKHQLJKWEHIRUHEXWDQXPEHURI
VTXDGVSDUNHGQHDUWKHLQWHUVWDWH7XHVGD\QLJKW
KWWSZZZIR[FRPQHZVVWRU\
0,11($32/,6 .063 7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQUHOHDVHGRQ:HGQHVGD\WKH
QDPHVRIWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUN
2IILFHU0DUN5LQJJHQEHUJKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWK
0LQQHDSROLV3ROLFH'HSDUWPHQW
2IILFHU'XVWLQ6FKZDU]HKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWK0LQQHDSROLV
3ROLFH'HSDUWPHQW
%RWKRIILFHUVZHUHSODFHGRQVWDQGDUGDGPLQLVWUDWLYHOHDYH
7KH%&$LVVWLOODVNLQJDQ\RQHZKRZLWQHVVHGRUFDSWXUHGYLGHRRIWKHVKRRWLQJFRQWDFWWKH%&$DW

2Q7XHVGD\QLJKWWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU¶V2IILFHVDLG&ODUNGLHGRIDJXQVKRWZRXQGWR
WKHKHDG%&$RIILFLDOVFRQILUPHGWKH\KDYHVHYHUDOVRXUFHVRIYLGHRUHODWHGWRWKHVKRRWLQJGHDWKLQ
0LQQHDSROLVHDUO\6XQGD\PRUQLQJEXWVD\WKH\ZLOOQRWUHOHDVHWKHIRRWDJHGXHWRWKHRQJRLQJ
LQYHVWLJDWLRQ
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ)R[/LYH3O\PRXWK0LGGOH6FKRRO*ROGHQ
*RSKHUV0LVVLQJ0RQH\79*XLGH0LQQHVRWD7LPEHUZROYHV
&ODUNZDVVKRWGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKHEORFNRI
3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWVLQGLFDWH&ODUN
ZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQGXQDUPHG
$JHQWVKDYHREWDLQHGYLGHRVIURPWKHDPEXODQFHRQWKHVFHQHDSROLFHFDPHUDDQGVHYHUDOSXEOLFKRXVLQJ
DXWKRULW\FDPHUDVLQWKHDUHDDQGIURPZLWQHVVHVZKRFDSWXUHGWKHLQFLGHQWRQWKHLUFHOOSKRQHV0LQQHVRWD
%&$VXSHULQWHQGHQW'UHZ(YDQVVDLGDWDSUHVVFRQIHUHQFH7XHVGD\DIWHUQRRQ1RERG\RUGDVKFDPHUD
YLGHRZDVWDNHQGXULQJWKHLQFLGHQW
(YDQVVDLGQRQHRIWKHYLGHRVDJHQWVKDYHUHFHLYHGVRIDUKDYHFDSWXUHGWKHLQFLGHQWLQLWVHQWLUHW\
7KH%&$ZLOOQRWUHOHDVHWKHYLGHRVGHVSLWHSOHDVIURPSURWHVWRUVEHFDXVHLWGRHVQRWZDQWWR
FRPSURPLVHWKHLQWHJULW\RIWKHLUH[WHUQDOLQYHVWLJDWLRQ
³>:H@GRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRVEHLQJSXEOLFZHPD\SRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´(YDQVVDLG
(YDQVFRQILUPHGKDQGFXIIVZHUHIRXQGDWWKHVFHQH
³:H¶UHVWLOOH[DPLQLQJZKHWKHU>WKHKDQGFXIIV@ZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH
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7KDW¶VZKDWZHDUHWU\LQJWRDVVHUW´
(YDQVGLGQRWFRQILUPZKHWKHU&ODUNZDVXQDUPHGEXWVDLGWKHUHZHUHQRZHDSRQVIRXQGDWWKHVFHQH
7KHLQYHVWLJDWLRQZKLFKKDVEHHQJLYHQWRSSULRULW\LVH[SHFWHGWRWDNHWZRWRIRXUPRQWKV2QFHWKH
LQYHVWLJDWLRQLVFRPSOHWHWKH%&$ZLOOSUHVHQWWKHLUILQGLQJVWRWKH+HQQHSLQ&RXQW\DWWRUQH\ VRIILFHIRU
UHYLHZDQGWKH\ZLOOGHWHUPLQHKRZWRSURFHHGZLWKWKHFDVH
KWWSPLQQHVRWDFEVORFDOFRPEFDKDVLQWHUYLHZHGRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KH0LQQHDSROLV3ROLFHRIILFHUVZKRWULHGWRDUUHVWDQGXOWLPDWHO\VKRW
-DPDU&ODUNKDYHEHHQLQWHUYLHZHGE\VWDWHLQYHVWLJDWRUV
7KHKHDGRIWKH0LQQHDSROLV3ROLFH)HGHUDWLRQVDLGWKHLQWHUYLHZVZUDSSHGXSODWH7XHVGD\QLJKW
7KH\HDUROGZDVVKRWE\0LQQHDSROLV3ROLFHHDUO\6XQGD\
7KH%&$VD\VRIILFHUVGLGQRWKDYHGDVKFDPRUERG\FDPHUDYLGHRWRKHOSZLWKWKHLQYHVWLJDWLRQEXWVWDWH
LQYHVWLJDWRUVVD\WKH\GRKDYHYLGHRIURPZLWQHVVHVZKLFKWKH\ZRQ¶WUHOHDVHXQWLODIWHUWKHLQYHVWLJDWLRQ
7KH%&$VD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZVWKHHQWLUHLQFLGHQW
7KH)%,LVDOVRFRQGXFWLQJDQLQYHVWLJDWLRQDIWHUEHLQJDVNHGE\0D\RU%HWV\+RGJHVDQG0LQQHDSROLV
3ROLFH&KLHI-DQHp+DUWHDX
2QHRIWKHORRPLQJTXHVWLRQVLVZKHWKHU&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW+HZDVQ¶WDUPHGEXW
ZLWQHVVHVDQGSROLFHGLVDJUHHRQZKHWKHUKHZDVLQKDQGFXIIV
3URWHVWRUVKHOGDQLJKWRIXQLW\RXWVLGHWKHSROLFHSUHFLQFWRQ3O\PRXWK$YHQXHDQGLWZDVDSHDFHIXO
GHPRQVWUDWLRQ
7KHSURWHVWHUVVD\WKH\ZLOOVWD\DWWKHSROLFHVWDWLRQXQWLOWKH\KDYHWKHRIILFHUV¶QDPHVDQGVHHWKHYLGHR
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHIURPWRPRQWKVEXWRQHRIWKHSURWHVWHUVWROG:&&2WKH\
FRXOGKROGRXWWKDWORQJ
7KHSURWHVWHUVGLGQRWPDNHWKHLUZD\WRZDUGV,QWHUVWDWHDVWKH\GLGWKHQLJKWEHIRUHEXWDQXPEHURI
VTXDGVSDUNHGQHDUWKHLQWHUVWDWH7XHVGD\QLJKW
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXLVFRQWLQXLQJWRZDUQSURWHVWHUVWKDWYLROHQFHZLOOQRWEHWROHUDWHG
DIWHUVHYHUDOGD\VRIXQUHVWLQWKHFLW\IROORZLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
+DUWHDXVDLGYLROHQWSURWHVWHUVFDXVHGWKRXVDQGVRIGROODUV¶ZRUWKRIGDPDJHGXULQJ:HGQHVGD\¶VSURWHVW
DWWKHWK3UHFLQFWVWDWLRQORFDWHGDW3O\PRXWK$YH1
+DUWHDXVDLGPRVWRIWKHSURWHVWHUVZHUHSHDFHIXOEXWVRPHZHUHYLROHQWDQGWKUHZERWWOHVKXQGUHGVRI
URFNVDQGDERXWDGR]HQODUJHVFDOHEULFNV
+DUWHDXVDLGVTXDGFDUVKDYH³VLJQLILFDQW´GDPDJHDWDQHVWLPDWHG7ZRSRUWDEOHFDPHUDVZHUH
DOVRGDPDJHGDWDQHVWLPDWHGDQGWKHSUHFLQFWLWVHOIKDVDEURNHQZLQGRZGDPDJHGIHQFHDQGD
WRWDOHGUHWDLQLQJZDOOVKHVDLG
³:HVXSSRUWWKH)LUVW$PHQGPHQWULJKW:HVXSSRUWSHDFHIXOGHPRQVWUDWLRQEXWZHZLOOQRWWROHUDWH
YLROHQWDFWLRQVE\DQ\RQHWKDWZLOOSXWRXUSXEOLFDWULVNLQWKHFLW\RI0LQQHDSROLV´+DUWHDXVDLG³:H
ZLOOQRWWROHUDWHDQ\YLROHQWDFWLRQVDJDLQVWP\RIILFHUVDQG,ZLOOKROGWKRVHUHVSRQVLEOHIRUGRLQJVR
7KH\ZLOOEHKHOGDFFRXQWDEOH´
/DWHDWQLJKWDIWHUPDQ\RIWKHSURWHVWHUVOHIW+DUWHDXVDLGWKUHH0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUV
DQGWKDWVHYHUDOVKRWVZHUHVLPXOWDQHRXVO\ILUHGMXVWHDVWRIWKHSUHFLQFW+DUWHDXVDLGWKH\KDYHQRW\HW
LGHQWLILHGDQ\VXVSHFWVEXWWKDWWKH\DUHORRNLQJDWYLGHR
³:HEHOLHYHZHDUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZ´+DUWHDXVDLG³:HEHOLHYH
SHRSOHIURPRXWVLGHRIWKHFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´
+DUWHDXVDLGRIILFHUVXVHGPDUNLQJURXQGVWRKHOSWKHPLGHQWLI\WKHRQHVZKRKLWSROLFHZLWKURFNVDQG
WKH\XOWLPDWHO\XVHGDFKHPLFDOLUULWDQWRQFHWKLQJVEHJDQWRHVFDODWH
+DUWHDXXUJHGSHDFHFLWLQJWKHSROLFHGHSDUWPHQW¶VSUHYLRXVZLOOLQJQHVVWRNHHSSURWHVWHUVVDIH
³$V\RXNQRZZHKDYHDKLVWRU\RIKHOSLQJIDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV´+DUWHDXVDLG³:H¶YH
GRQHLWLQWKHSDVWVSHFLILFDOO\ZLWK%ODFN/LYH0DWWHUDQGRWKHURUJDQL]DWLRQV´
³:HORYH0LQQHDSROLV´0D\RU%HWV\+RGJHVVDLG³:HORYHWKHEHVWRI0LQQHDSROLVDQGWKHEHVWRI
0LQQHDSROLVLVRXUSHRSOH±RXUKHDUWVDQGRXUPLQGVDQGRXUDELOLW\WRJULHYHDQGRXUDELOLW\WRFHOHEUDWH
DQGRXUDELOLW\WRFRPHWRJHWKHUDQGRXUDELOLW\WRFRQIURQWRQHDQRWKHUZKHQQHHGHGZLWKORYHDQGGLJQLW\
DQGUHVSHFW´
,ORYHWKLVFLW\DQG,ORYHWKHQRUWKVLGH%XW,¶YHVHHQDFWLRQVWKDWDUHFRUUXSW,DSSODXG0DUN'D\WRQIRU
KDYLQJ1DWLRQDO*XDUGWURRSVORQJWLPHFRPPXQLW\DFWLYLVW5RQDOG(GZDUGVVDLG
7KHSURWHVWVKDYHEHHQWDNLQJSODFHVLQFH6XQGD\ZKHQ\HDUROG-DPDU&ODUNZDVNLOOHGGXULQJDQ
RIILFHULQYROYHGVKRRWLQJ
7KHVKRRWLQJKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
0LQQHDSROLVSROLFHVD\DQRIILFHUVKRW&ODUNDIWHU&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQ
DVVDXOWYLFWLP7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUUXOHG7XHVGD\WKDW&ODUNGLHGRIDJXQVKRWZRXQG
WRWKHKHDG
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJZHUHLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H7KH
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KHDGRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV
SURPSWLQJWKHVKRRWLQJ
3ROLFHGLGQRWHODERUDWHRQWKHUHODWLRQVKLSEHWZHHQ&ODUNDQGWKHDVVDXOWYLFWLPRWKHUWKDQWKDWWKH\NQHZ
HDFKRWKHUFLWLQJWKHDFWLYHDQGRQJRLQJLQYHVWLJDWLRQ7KHFRQGLWLRQRIWKHZRPDQKDVQRWEHHQUHOHDVHG
$WWRUQH\VDQGWKH3UHVLGHQWVRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVD\WKHZRPDQKDGDEURNHQ
DQNOHDQGRWKHULQMXULHVDQGWKLVZDVWKHVHFRQGGRPHVWLFLQFLGHQW&ODUNKDVEHHQLQYROYHGLQ
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQGWKHUHZLOO
DOVREHDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDW+RGJHV UHTXHVW
7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHWKHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH%&$
'HPRQVWUDWRUVFRQWLQXHGWREHRXW7KXUVGD\LQFROGDQGEOXVWHU\FRQGLWLRQV0LQQHDSROLV8UEDQ/HDJXH
LQWHULP3UHVLGHQW6WHYH%HOWRQVDLGWKH\DUHDVNLQJIRUWKHIROORZLQJ
$PHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHWRJHWDQH[SODQDWLRQZK\DPHGLDWLRQDJUHHPHQWEHWZHHQ
WKH'2-DQG0LQQHDSROLV3ROLFH'HSDUWPHQWLQZDVDEDQGRQHGZLWKRXWSHQDOW\RUFRQVHTXHQFH
5HOHDVHRIWKHYLGHRVWKH%&$KDV
$QHQGWRWKHSLHFHPHDOUHOHDVHRILQIRUPDWLRQ
KWWSZZZPSUQHZVRUJVWRU\SURWHVWFRQWLQXHVQRUWKPLQQHDSROLV
$JDWKHULQJRIKXQGUHGVRISURWHVWHUVDWDQRUWK0LQQHDSROLVSUHFLQFWJUHZWHQVH:HGQHVGD\QLJKWDIWHU
SROLFHFOHDUHGWKHHQWUDQFHRIWKHVWDWLRQZKHUHVRPHKDGFDPSHGVLQFH6XQGD\DIWHU-DPDU&ODUNZDVVKRW
E\SROLFH
3ROLFHVSUD\HGDFKHPLFDOLUULWDQWDWDFURZGWKURXJKDFKDLQOLQNIHQFHDQG0LQQHDSROLVRIILFLDOVVD\
VRPHRIILFHUVZHUHWDUJHWHGDVZHOO
%\ODWHDIWHUQRRQDURXQG%ODFN/LYHV0DWWHUSURWHVWHUVVWRRGLQDFROGUDLQRXWVLGHWKHSUHFLQFW:KHQ
SROLFHUHPRYHGDIHZRIWKHPIURPLQVLGHWKHYHVWLEXOHWKHSURWHVWJUHZRXWVLGH
7KHSURWHVWHUVGHPDQGHGFLW\OHDGHUVDQGLQYHVWLJDWRUVUHOHDVHYLGHRIRRWDJHRIWKHIDWDOSROLFHVKRRWLQJRI
WKH\HDUROG$IULFDQ$PHULFDQ3ROLFHKDGUHVSRQGHGHDUO\6XQGD\WRDVXVSHFWZKRZDVLQWHUIHULQJ
ZLWK(06SHUVRQQHOWHQGLQJWRDYLFWLP
%ODFN/LYHV0DWWHUSURWHVWHUVFKDQWHGRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWVD\LQJWKH\ZRQ WOHDYHXQWLO
WKH\JHWWRVHHYLGHRVRIWKHVKRRWLQJRI-DPDU&ODUN$QJHOD-LPHQH]IRU0351HZV
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGQRZHDSRQVRWKHUWKDQWKRVHIURPSROLFHZHUHIRXQGDWWKH
VFHQH
2Q:HGQHVGD\DWRS0LQQHDSROLVSROLFHXQLRQRIILFLDOVDLG&ODUNKDGUHDFKHGIRURQHRIWKHRIILFHUV
ZHDSRQZKHQKHVKRW7KHXQLRQDOVRFRQWHQGV&ODUNZDVQRWKDQGFXIIHGDVVRPHFRPPXQLW\PHPEHUV
KDYHVDLG
7KH%&$LGHQWLILHGWKHRIILFHUV:HGQHVGD\DV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KHIRXUWKGD\RISURWHVWVZDVPRVWO\SHDFHIXOZLWKDIHZFRQIURQWDWLRQVEHWZHHQSURWHVWHUVDQGSROLFH
RIILFHUV$WRQHWHQVHPRPHQWSROLFHILUHGDVPDOOFDQLVWHUWKH\VDLGZDVLQWHQGHGWRPDUNDVXVSHFWZKR
ZDVWKURZLQJEULFNVVRWKH\FRXOGLGHQWLI\KLPODWHU
/DWHULQWKHHYHQLQJDFKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFH
VDLGWKH\XVHGLWDIWHUWKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
,W VQRWFOHDUKRZPDQ\SHRSOHZHUHKLWE\SHSSHUVSUD\RUWKHPDUNLQJURXQG2QHPDQZKRGHFOLQHGWR
LGHQWLI\KLPVHOIFLWLQJVDIHW\FRQFHUQVSRLQWHGDWJUHHQUHVLGXHRQKLVJUD\JORYHIURPWKHPDUNLQJURXQG
DVKHGHVFULEHGWKHSDLQIXOKLW
3URWHVWHUVZLWKWKH%ODFN/LYHV0DWWHUKHOSHGHDFKRWKHUSRXUPLONLQWKHLUH\HVDIWHUSROLFHVSUD\HGWKHP
ZLWKSHSSHUVSUD\WKURXJKDIHQFH$QJHOD-LPHQH]IRU0351HZV
0LQQHDSROLVSROLFHVD\VHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHV,QVSHFWRU0LNH)ULHVWOHEHQVDLGWKH
RIILFHUVZHUHKXUWDIWHUEHLQJKLWE\ZDWHUERWWOHVDQGURFNV
)ULHVWOHEHQDOVRVD\VSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHGVTXDGFDU
$QGSROLFHWROG79VWDWLRQ:&&2VHYHUDOVTXDGFDUVLQWKHSUHFLQFWSDUNLQJORWVXVWDLQHGVLJQLILFDQW
GDPDJHIURPEULFNV
0LQQHDSROLV0D\RU%HWV\+RGJHVLVVXHGDVWDWHPHQWDVNLQJSURWHVWHUVWRUHPDLQFDOP6KHVDLGVKHDQG
3ROLFH&KLHI-DQHp+DUWHDXDVNHGRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQW
,XQGHUVWDQGWKDWHPRWLRQVDUHUXQQLQJKLJKLQWKHFRPPXQLW\DQGDFURVVWKHFLW\,VKDUHPDQ\RIWKH
HPRWLRQVWKDWSHRSOHDUHIHHOLQJLQ0LQQHDSROLVWRGD\+RGJHVVDLG,ILUPO\EHOLHYHLQHYHU\RQH VULJKW
WRSURWHVWDQGXQGHUVWDQGWKDWSHRSOHZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\
%ODFN/LYHV0DWWHUSURWHVWHUVEORFNHGDJDWHRXWVLGHWKH0LQQHDSROLVWK3UHFLQFW$QJHOD-LPHQH]IRU
0351HZV
3ROLFHVDLGWKH\KDGWRPRYHSURWHVWHUVZKRZHUHEORFNLQJWKHSUHFLQFW VHQWUDQFHWRWKHSXEOLF)ULHVWOHEHQ
VDLGDWOHDVWSHRSOHKDGEHHQFDPSLQJWKHUHDQGZKHQRIILFHUVZHQWWRWDONWRWKHPDERXWOHDYLQJWKH
FURZGJRWDQJU\
3HRSOHVWDUWHGWKURZLQJVWXIIDWXVULJKWDZD\KHVDLG:HQHYHUHYHQJRWDFKDQFHWRWDONWRWKHP
%XW6KYRQQH-RKQVRQD6W&DWKHULQH8QLYHUVLW\LQVWUXFWRUZKRZDVWKHUHZLWKFROOHJHVWXGHQWVVDLG
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RIILFHUVGLGQ WJLYHWKHPDFKDQFHWROHDYH
7KH\ZHUHFKDUJLQJXVVKHVDLG3HRSOHZHUHWU\LQJWRJHWSDVWWRGRZKDWWKH\DVNHGXVWRGREXWWKH\
FDPHDWXVZLWKIRUFH
7KH$VVRFLDWHG3UHVVFRQWULEXWHGWRWKLVUHSRUW
KWWSZZZPSUQHZVRUJVWRU\WKHRIILFHUVLQWKHMDPDUFODUN
VKRRWLQJ"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWRUVKDYHLQWHUYLHZHG0LQQHDSROLVSROLFHRIILFHUV0DUN
5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDERXWWKHLUUROHVLQWKHVKRRWLQJGHDWKRI\HDUROG-DPDU
&ODUN%RWKDUHVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKVRQWKH0LQQHDSROLVIRUFH
:KHUHLWVWDQGV7KHVKRRWLQJRI-DPDU&ODUN
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWKDVGHFOLQHGWRGLVFORVHWKHUDFHVRIWZRRIILFHUV7KHGHSDUWPHQW
UHOHDVHGSHUVRQQHOUHFRUGVEXWUHGDFWHGLQIRUPDWLRQRQUDFHZKLFKWKHSXEOLFLVQ WHQWLWOHGWRXQGHUVWDWH
ODZ
7HQVLRQVKLJK3URWHVWHUVSROLFHFODVKDIWHURIILFHUVQDPHGLQ-DPDU&ODUNVKRRWLQJ
,WLVQ WFOHDUZKLFKRIILFHUILUHGWKHVKRWWKDWNLOOHG&ODUN
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG&ODUNZDVWU\LQJWRGLVDUPDQRIILFHUDQG
ZDVQRWKDQGFXIIHGZKHQKHZDVVKRW&XIIVZHUHQHYHURQKHWROG7KH$VVRFLDWHG3UHVV%XWVRPH
FRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
7KH%&$LVOHDGLQJWKHLQYHVWLJDWLRQ7KH86'HSDUWPHQWRI-XVWLFHKDVODXQFKHGDQLQTXLU\LQWRWKH
FDVH
:KDWGRZHNQRZDERXWRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H"
2IILFHU0DUN5LQJJHQEHUJ
0DUN5LQJJHQEHUJ&RXUWHV\RI6DQ'LHJR3ROLFH'HSDUWPHQW
5LQJJHQEHUJZDVKLUHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWLQ6HSWHPEHU
'RFXPHQW5LQJJHQEHUJ VSHUVRQQHOILOH
+HKDGZRUNHGDVDSROLFHRIILFHULQ0DSOH*URYH0LQQDQG6DQ'LHJR:KLOHLQ&DOLIRUQLD
5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIXVLQJH[FHVVLYHIRUFHLQDFFRUGLQJWR
WKH$3$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG
7KHPDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
$UHFRUGVVXPPDU\UHOHDVHG)ULGD\E\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZVQRFRPSODLQWVORGJHG
WKURXJKWKHGHSDUWPHQW VLQWHUQDODIIDLUVXQLWDJDLQVW5LQJJHQEHUJ+HKDGQRGLVFLSOLQDU\DFWLRQWDNHQ
DJDLQVWKLPLQ0DSOH*URYHDFFRUGLQJWRDIRUPHUVXSHUYLVRU
2IILFHU'XVWLQ6FKZDU]H
6FKZDU]HZDVDOVRKLUHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWLQ6HSWHPEHU
'RFXPHQW6FKZDU]H VSHUVRQQHOILOH
+HKDGZRUNHGDVDSROLFHRIILFHULQ5LFKILHOG0LQQIURPXQWLO
$FFRUGLQJWRDUHFRUGVUHOHDVHIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW)ULGD\6FKZDU]HKDVRQHRSHQ
LQWHUQDODIIDLUVTXHU\DQGRQHFDVHOLVWHGDVFORVHGZLWKQRGLVFLSOLQHDJDLQVWKLP
+RZGRHVDQLQYHVWLJDWLRQOLNHWKLVZRUN"
%ODFN/LYHV0DWWHUSURWHVWHUVFKDQWHGDQG\HOOHGDWSROLFHRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWVD\LQJ
WKH\ZRQ WOHDYHXQWLOWKH\JHWWRVHHYLGHRVRIWKHVKRRWLQJRI-DPDU&ODUN:HGQHVGD\$QJHOD-LPHQH]
IRU0351HZV
,WWRRNVHYHUDOGD\VIRUWKH%&$WRLQWHUYLHZWKHRIILFHUVIROORZLQJWKHVKRRWLQJ'RHVWKDWPHDQWKH
VWDWHPHQWVWKH\JHWIURPWKHRIILFHUVZLOOEHOHVVDFFXUDWHWKDQLIWKH\WDONHGWRWKHPVRRQHU"
6HYHUDOSHRSOHZKRDUHYHU\IDPLOLDUZLWKRIILFHULQYROYHGVKRRWLQJLQYHVWLJDWLRQVDQGVDLGLW VJHQHUDOO\
EHVWWRWDONWRDQRIILFHUZKLOHWKHLUPHPRU\RIWKHHYHQWLVIUHVK
%XWDWWRUQH\*UHJJ&RUZLQZKRKDVUHSUHVHQWHGRIILFHUVLQYROYHGLQFULWLFDOLQFLGHQWVVDLGVRPHWLPHVLW V
EHVWWRZDLWXQWLODQRIILFHU VDGUHQDOLQHKDVVXEVLGHG
&RUZLQVDLGRIILFHUVDUHRIWHQYHU\DJLWDWHGHVSHFLDOO\DIWHUKDYLQJWRXVHOHWKDOIRUFHDQGLW VKDUGIRU
WKHPWRFROOHFWWKHLUWKRXJKWV
:KDWKDSSHQVZKHQWKH%&$LQYHVWLJDWHVDQRIILFHULQYROYHGVKRRWLQJ"
0351HZVUHSRUWHU%UDQGW:LOOLDPVUHYLHZHGLQWHUYLHZWUDQVFULSWVIURPDIHZRWKHU%&$LQYHVWLJDWLRQV
2QHWKDWVWDQGVRXWKHVDLGLVWKHLQYHVWLJDWLRQRIWKUHH:RRGEXU\SROLFHRIILFHUVZKRVKRWDQG
NLOOHG\HDUROG0DUN(ULF+HQGHUVRQ7KHRIILFHUVZHUHTXHVWLRQHGRQWKHVDPHPRUQLQJRIWKH
VKRRWLQJ7KHLQWHUYLHZVZHUHGLJLWDOO\UHFRUGHGDQGODVWHGEHWZHHQDQGPLQXWHV%XWWKH%&$
:LOOLDPVVDLGRQO\UHOHDVHGVXPPDULHVRIWKHLQWHUYLHZVDQGGLGQRWUHOHDVHWKHIXOOWUDQVFULSWVQRUWKH
UHFRUGLQJV
$IWHUWKH%&$ILQLVKHVLWVLQYHVWLJDWLRQZKDW VQH[W"
7KHDJHQF\ZLOOWXUQRYHUDOOLWVILQGLQJVWRWKH+HQQHSLQ&RXQW\$WWRUQH\ VRIILFHZKLFKZLOOGHFLGHLILW
ZLOOILOHFKDUJHV
:KDWLIWKH%&$RUWKH)%,LQYHVWLJDWLRQVGRQ WUHVXOWLQFULPLQDOFKDUJHV"
,IQRFKDUJHVDUHILOHGWKHRIILFHUVFRXOGVWLOOIDFHGLVFLSOLQDU\DFWLRQVIURPWKHFKLHILILW VGHWHUPLQHG
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HLWKHURIWKHPYLRODWHGGHSDUWPHQWSROLF\
7KHIDPLO\RI-DPDU&ODUNFRXOGDOVRGHFLGHWRILOHDFLYLOVXLWZKLFKFRXOGUHVXOWLQHLWKHUDILQDQFLDO
VHWWOHPHQWRUMXU\DZDUGIRUWKHIDPLO\
7KHUH VDOVRWKHSRVVLELOLW\²ZKLFKKDVKDSSHQHGEHIRUH²WKDWWKHFLW\FRXOGSD\RXWPLOOLRQVRIGROODUV
EXWWKHRIILFHUVIDFHQRSHQDOW\7KDWZDVWKHFDVHLQWKHVKRRWLQJGHDWKRI'RPLQLF)HOGHUZKRZDV
NLOOHGLQDVWUXJJOHZLWKWZRRIILFHUV$IHGHUDOMXU\IRXQGWKHRIILFHUVOLDEOHIRUZURQJIXOGHDWKDQG
DZDUGHGWKHIDPLO\PRUHWKDQPLOOLRQ%XWWKHRIILFHUVZHUHQRWVDQFWLRQHGE\WKH0LQQHDSROLV3ROLFH
'HSDUWPHQW
7KH$VVRFLDWHG3UHVVDQG0351HZVUHSRUWHU%UDQGW:LOOLDPVFRQWULEXWHGWRWKLVUHSRUW
KWWSVRFLDOLVWZRUNHURUJRQWKHURDGIRUMXVWLFHLQPLQQHDSROLV
5\DQ*UHHQUHSRUWVRQWKHSURWHVWVWKDWKDYHIROORZHGLQWKHZDNHRIFDVHH[DPSOHRISROLFHYLROHQFHLQ
WKH7ZLQ&LWLHVDVDFWLYLVWVGHPDQGWRVHHWKHIDFWVIRUWKHPVHOYHV
025(7+$1SHRSOHZHUHDUUHVWHGLQ0LQQHDSROLVIRUEORFNLQJ,QWHUVWDWHDVDQJHUHUXSWHGDWWKH
SROLFHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ1RYHPEHU
$VWKLVVWRU\ZDVEHLQJZULWWHQODUJHQXPEHUVRISROLFHKDGDUULYHGWREHJLQFOHDULQJDQDFWLYLVW
HQFDPSPHQWVHWXSRQWKHODZQLQIURQWRIWKH)RXUWK3UHFLQFWVLQFHWKHGD\&ODUNZDVNLOOHG7KH
RFFXSDWLRQZDVGHVLJQHGWRSUHVVXUHDXWKRULWLHVWRPHHWDVHULHVRIGHPDQGVLQFOXGLQJUHOHDVLQJYLGHR
IRRWDJHRIWKHLQFLGHQW
&ODUNZDVVKRWLQDFRQIURQWDWLRQZLWKSROLFHRQDUHVLGHQWLDOVWUHHWLQ1RUWK0LQQHDSROLV7KHFRSVFODLP
WKH\VWRSSHG&ODUNLQFRQQHFWLRQWRDQDVVDXOWDQGWKHKHDGRIWKHSROLFHXQLRQLVFODLPLQJWRUHSRUWHUVWKDW
&ODUNZHQWIRUWKHZHDSRQRIRQHRIWKHWZRRIILFHUVLQYROYHG%XWZLWQHVVHVWHOODYHU\GLIIHUHQW
VWRU\ZLWKPDQ\LQVLVWLQJWKH\VDZWKDW&ODUNZDVKDQGFXIIHGZKHQWKHRIILFHU VJXQZDVILUHG
&ODUNGLHGRQ0RQGD\QLJKWDIWHUEHLQJWDNHQRIIOLIHVXSSRUWDWDORFDOKRVSLWDO
7KHUHLVYLGHRRIWKHVKRRWLQJIURPVHYHUDOVRXUFHVLQFOXGLQJSXEOLFKRXVLQJVHFXULW\FDPHUDVDQGFHOO
SKRQHIRRWDJHIURPZLWQHVVHV%XWWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZKLFKLV
LQYHVWLJDWLQJWKHNLOOLQJKDVGHILHGFDOOVIURPDFWLYLVWVWRUHOHDVHWKHIRRWDJHLWKDVJDWKHUHGFODLPLQJWKDW
WKLVPLJKWLQWHUIHUHZLWKLWVLQTXLU\
,QDGGLWLRQWRFDOOLQJIRUWKHUHOHDVHRIWKHYLGHRIRRWDJHDFWLYLVWVDUHFDOOLQJIRUDQLQGHSHQGHQW
RUJDQL]DWLRQWRLQYHVWLJDWHWKHVKRRWLQJUDWKHUWKDQ%&$IRUPHGLDUHSUHVHQWDWLRQVWKDWLQFOXGHWKH
WHVWLPRQ\RIZLWQHVVHVLQVWHDGRIMXVWSROLFHIRUFRPPXQLW\RYHUVLJKWRIWKHSROLFHDQGIRUSROLFHWROLYH
LQWKHFRPPXQLWLHVZKHUHWKH\DUHDVVLJQHG

%()25(7+(VLWLQRQ,QWHUVWDWHVHYHUDOKXQGUHGSHRSOHJDWKHUHGIRUDUDOO\EHIRUHPDUFKLQJWRWKH
KLJKZD\ZKLFKZDVVKXWGRZQIRUVHYHUDOKRXUV
4XD\D\RXQJZRPDQZKRZRXOGEHDPRQJWKRVHDUUHVWHGLQDIHZKRXUVVDLGVKHZDVDWWKHSURWHVW
EHFDXVHVKHZRUULHVDERXWKHUWZR\RXQJHUEURWKHUVRQHRIZKRPLVIUHTXHQWO\DSSURDFKHGE\WKHSROLFH
IRUUHDVRQVRIPLVWDNHQLGHQWLW\6KHHPSKDVL]HGWKHLPSRUWDQFHRIWKH%&$UHOHDVLQJWKHIRRWDJHVR
SHRSOHFDQVHHZKDWUHDOO\KDSSHQHG
0RQD$EGLZKRRULJLQDOO\KDLOVIURP1DLUREL.HQ\DVD\VVKHZRUULHVDERXWKHUWZRVRQVDJHGHLJKWDQG
WHQZKROLYHLQWKHVDPHQHLJKERUKRRGZKHUH&ODUNZDVNLOOHG7KLVFRXOGKDYHEHHQWKHPVKHVDLG
1HDUE\ZDV*D\ODZKRZRUHDVZHDWVKLUWZLWKDVLONVFUHHQHGSLFWXUHRIKHUVRQZKRVKHFDPHWRWKH
SURWHVWWRKRQRUVKHVDLG,QKHZDVNLOOHGVL[GD\VEHIRUHKLVVWELUWKGD\VKRWLQWKHEDFNRIWKH
KHDGE\DSROLFHRIILFHULQQHLJKERULQJ6W3DXO7KRXJKUHOXFWDQWWRJRLQWRGHWDLOVLQFHVKHKDVILOHGVXLW
DJDLQVWWKHDXWKRULWLHV*D\ODVDLGWKDWKHUVRQZDVNLOOHGZKLOHDOOHJHGO\UREELQJDVWRUHEXWWKDW
ZLWQHVVHVGLVSXWHWKHSROLFHYHUVLRQRIWKHVKRRWLQJMXVWDVWKH\GRLQ-DPDU&ODUN VFDVH
2QHPDMRUFRQFHUQDPRQJERWKVSHDNHUVDQGWKRVHOLVWHQLQJLQWKHFURZGLVWKHPHGLD VUHSUHVHQWDWLRQRI
WKH%ODFNFRPPXQLW\2QHZRPDQXVHGWKHEXOOKRUQWRH[SUHVVDQJHUWKDW%ODFNVDUHURXWLQHO\GHVFULEHG
DVFULPLQDOVDQGWKXJV6KHVDLGWKDWLQIRUPDWLRQDERXWWKHGD\ VSURWHVWZRXOGEHVSUHDGDOWHUQDWLYHO\
WKURXJK7ZLWWHU)DFHERRNDQGDOLYHVWUHDPEHLQJSURYLGHGE\8QLFRUQ5LRW
7KHUDOO\HQGHGZLWKDSOHDIRUSHRSOHWRUHPDLQYLJLODQWDJDLQVWSROLFHYLROHQFHDQGUHDG\WRSURYLGH
VXSSRUWZKHQSROLFHLQHYLWDEO\WULHGWRFOHDUWKH)RXUWK3UHFLQFWRFFXSDWLRQ
7KHFURZGWKHQPDUFKHGWR,QWHUVWDWHDQGDJURXSRISURWHVWHUVEORFNHGWUDIILF7KHGHPRQVWUDWRUVIDFHG
DIRUFHRIPRUHWKDQVWDWHWURRSHUVZKRHYHQWXDOO\PRYHGLQDQGPDGHDUUHVWVDIWHUJLYLQJDZDUQLQJ
7KRVHZKRPDGHWKHGHFLVLRQWROHDYHWKHIUHHZD\EHIRUHDUUHVWVEHJDQPDUFKHGEDFNWRWKH)RXUWK
3UHFLQFWVWRSSLQJWRMRLQKDQGVDQGVKDUHDPRPHQWRIVLOHQFHDWWKHSODFHZKHUH-DPDUZDVNLOOHG
$PRQJWKRVHZKRZHUHDUUHVWHGVSHQGLQJWKHQLJKWLQDMDLOFHOOWXUQHGLQWRDERQGLQJH[SHULHQFHVRQH
WKDWTXLFNO\WXUQHGVWUDQJHUVLQWRFRPUDGHV7KHDUUHVWHHVZKLFKLQFOXGHGHLJKWSHRSOHXQGHUDJHZHUH
ORDGHGRQWRSROLFHEXVHVDQGWDNHQWRDGRZQWRZQSUHFLQFW
7KHUHZHUHFRQYHUVDWLRQVDERXWDYDULHW\RIWRSLFVWKURXJKRXWWKHQLJKWZKHWKHU-DPDU&ODUN VPXUGHU
ZRXOGVSDUNDPRYHPHQWOLNH0LNH%URZQ VGLGLQ)HUJXVRQZKDWNLQGRIUROHGLGSROLFHSOD\KRZZDV
WKHLVVXHRIWKHYLROHQFHRIPLOLWDUL]HGSROLFHFRQQHFWHGWR86ZDUVRYHUVHDVZKDWKDGKDSSHQHGLQWKH
DWWDFNVLQ/HEDQRQ3DULVDQG/HEDQRQ
%\DPDOORIWKRVHDUUHVWHGKDGEHHQUHOHDVHG2XWVLGHWKHSUHFLQFWWKH\ZHUHJUHHWHGE\DSULVRQ
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VXSSRUWWHDP7KHIHHOLQJDPRQJSHRSOHLQWKRVHHDUO\PRUQLQJKRXUVZDVWKDWDFRUQHUKDGEHHQ
WXUQHGDQGWKDWWKHPRYHPHQWWRZLQMXVWLFHIRU-DPDU&ODUNZRXOGFRQWLQXH
7KXUVGD\1RYHPEHUWK
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVPD\RUWDNHVKHDWRYHUKDQGOLQJRIFODUNVKRRWLQJ
7KHXSURDURYHUWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNLVWXUQLQJLQWRDSROLWLFDOFULVLVIRU0LQQHDSROLV
0D\RU%HWV\+RGJHVZKRVHKDQGOLQJRIWKHVLWXDWLRQSXWKHUDWRGGV7KXUVGD\ZLWKVRPHRIWKH
SURJUHVVLYHDOOLHVZKRKHOSHGSURSHOKHULQWRRIILFHLQ
$GD\DIWHUDPDUDWKRQVWDQGRIIEHWZHHQDFWLYLVWVDQGSROLFHDWWKH)RXUWK3UHFLQFWLQQRUWK0LQQHDSROLV
WKHVWDWHFRXQFLORIRQHRI0LQQHVRWD¶VODUJHVWODERUXQLRQVWKH6(,8FDOOHGRQ+RGJHVWR³HQJDJH
GLUHFWO\WRGHHVFDODWHWKHFXUUHQWVLWXDWLRQEURXJKWRQE\WKHSROLFH´$FWLYLVWVVRPHRIZKRPZHQW
VHDUFKLQJIRU+RGJHVDWKHUKRPH:HGQHVGD\QLJKWFRQIURQWHGKHUIRUQRWUHVSRQGLQJWRWKHLUGHPDQGV
DQGIRUDOORZLQJSROLFHWRSK\VLFDOO\GLVSHUVHSURWHVWHUV
³<RX¶UHVXSSRVHGWREHWKLVGLIIHUHQWPD\RUULJKW"(YHU\ERG\WROGPHWRYRWHIRU\RX$QG,MXVWGLGQ¶W
EHOLHYHWKDW\RXZHUHUHDG\´1RUWK6LGHDFWLYLVW5R[[DQQH2¶%ULHQWROG+RGJHVDWKHURIILFH7KXUVGD\
2¶%ULHQDOVRFULWLFL]HG+RGJHVIRUUHTXHVWLQJSDWLHQFHZLWKDQLQYHVWLJDWLRQSURFHVV³GHVLJQHGE\SHRSOH
ZKRKDYHKLVWRULFDOO\WUDXPDWL]HGXV´7KHH[FKDQJHZDVVWUHDPHGOLYHRQVRFLDOPHGLD
0HDQZKLOHWKHFKLHIRIWKHSROLFHXQLRQ/W%RE.UROOIDXOWHG+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDX
VD\LQJWKH\GLGQRWVXSSRUWWKHRIILFHUVLQYROYHGLQWKH&ODUNVKRRWLQJ³6RPHRQHKDVWRVWDQGXSIRUWKH
RIILFHU´.UROOVDLGDWDODWHDIWHUQRRQQHZVFRQIHUHQFH7KXUVGD\
&ODUN¶VGHDWKDOVRKDVH[SRVHGSROLWLFDOWHQVLRQDW&LW\+DOOSXQFWXDWHGE\WKHSUHVHQFHRIILYHFRXQFLO
PHPEHUVDORQJVLGHDFWLYLVWVDWWKHSUHFLQFW:HGQHVGD\QLJKW2QH/LVD%HQGHUDFNQRZOHGJHGWKDWVKH
VWHSSHGLQIURQWRIDQRIILFHUDQGWROGKLPWRSXWKLVJXQGRZQ$QRWKHU$ORQGUD&DQRSXEOLFO\FDOOHGIRU
SROLFHWRVWRS0DFLQJSURWHVWHUV
7KXUVGD\HYHQLQJ VSURWHVWVDWWKH)RXUWK3UHFLQFWVWDWLRQLQ0LQQHDSROLVZHUHPRUHPHOORZDQGIHVWLYHDW
WLPHV
9LGHR  7KXUVGD\QLJKW VSURWHVWKDGSHDFHIXOPRPHQWV
1RQHRIWKHPVWRRGDORQJVLGH+RGJHVWKHSROLFHFKLHIDQGWKHWZR1RUWK6LGHFRXQFLOPHPEHUVDWDQHZV
FRQIHUHQFH7KXUVGD\DIWHUQRRQODUJHO\IRFXVHGRQWKHSUHYLRXVQLJKW¶VYLROHQFH
³0\ILUVWDQGIRUHPRVWFRQVLGHUDWLRQLVWKHVDIHW\RIWKHSHRSOHRIWKHFLW\RI0LQQHDSROLV´+RGJHVWROG
UHSRUWHUV³$QGP\ILUVWDQGIRUHPRVWFRQVLGHUDWLRQLVPDNLQJVXUHWKDWSHRSOHFDQDOVRH[SUHVVWKHLU
FRQVWLWXWLRQDOULJKWVSHDFHDEO\6RWRWKDWHQG,KDYHEHHQZRUNLQJHYHU\GD\WRPDNHVXUHWKDWZHKDYH
WKHEHVWVLWXDWLRQSRVVLEOH´
&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQFDOOHGWKHVLWXDWLRQZLWKRWKHUFRXQFLOPHPEHUV³YHU\DZNZDUG´
³,W¶VQRWKHOSIXOZKHQFRXQFLOPHPEHUVFULWLFL]HWKHWDFWLFDOGHFLVLRQVWKDWDUHPDGHE\RXUFKLHI´-RKQVRQ
VDLG
&RXQFLO0HPEHU%ORQJ<DQJZKRUHSUHVHQWVWKH1RUWK6LGHVDLGLQDQLQWHUYLHZWKDWMXVWLFHUHTXLUHV
OHWWLQJWKHSURFHVVSOD\RXWDQGJDWKHULQJDOOWKHIDFWV³0\FROOHDJXHVJRLQJRXWWKHUH«DQGMXVWNLQGRI
WDNLQJRQHSHUVSHFWLYH,GRQ¶WWKLQNWKDWKHOSVDQ\ERG\´
+RGJHVVDLGVRPHDFWLYLVWVZLOOQRWEHVDWLVILHGXQWLOVKHFDOOVIRUDUHOHDVHRIWDSHVWKDWPD\VKRZWKH
HQFRXQWHUEHWZHHQ&ODUNDQGWKHWZRSROLFHRIILFHUV7KRVHWDSHVDUHQRZFRQWUROOHGE\WKHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQ
³,DPFRPPLWWHGWRPHHWLQJWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQ´+RGJHVVDLG³$QG«GRLQJVR
UHTXLUHVWKDW,QRWJLYHDQ\DSSHDUDQFHRIDWWHPSWLQJWRLQIOXHQFHWKHSURFHVVRUWKHRXWFRPHRIWKDW
LQYHVWLJDWLRQ´
$FWLYLVW$VKOH\)DLUEDQNVWROG+RGJHVLQWKHPHHWLQJWKDWWKH\WUDYHOHGWRKHUKRXVHKRSLQJVKHZRXOG
³EUHDNWKURXJKWKLVVKHOO´
³>:HZHUH@UHDOO\KRSLQJWKDWZHZRXOGVHHWKHVLGHRI\RXWKDWUHDOO\FDUHVRQDKXPDQOHYHODERXWWKLV´
)DLUEDQNVVDLG³$QG\RX¶UHNLQGRIUHSHDWLQJWKHSUHVVFRQIHUHQFHV´
+RGJHVVDLGDQ\RQHZKRGRXEWVKHUFRQFHUQVKRXOGH[DPLQHKHUUHFRUGDW&LW\+DOO
³%\*RG,JLYHDGDPQ%\*RG,¶PRXWWKHUHGRLQJWKHZRUNHYHU\VLQJOHGD\WRWKHEHVWRIP\DELOLW\´
+RGJHVVDLG³3HUKDSV,GRQ¶WVKRZHPRWLRQWKHZD\SHRSOHH[SHFWDZRPDQWRVKRZHPRWLRQ´
KWWSZZZVWDUWULEXQHFRPQHZVJXLGHXQUHVWDIWHUPLQQHDSROLVFRSVKRWEODFNPDQ
0,11($32/,6²7KHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDVSURPSWHGXQUHVW
LQWKHFLW\DVWKHFRPPXQLW\GHPDQGVDQVZHUVZKLOHDXWKRULWLHVVD\WKH\FDQ WSURYLGHDGGLWLRQDOGHWDLOV
EHFDXVHRIWKHRQJRLQJLQYHVWLJDWLRQ
-DPDU&ODUNZDVVKRWLQWKHKHDG6XQGD\GXULQJDVWUXJJOHZLWKWZRSROLFHRIILFHUV3ROLFHVDLG&ODUN
ZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP%XWVRPHZKR
VD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
+HUH VDORRNDWWKHTXHVWLRQVWKDWUHPDLQDQGHYHQWVVXUURXQGLQJ&ODUN VVKRRWLQJ
:+$7+$33(1('7+$71,*+7
$XWKRULWLHVDUHQ WVD\LQJH[DFWO\ZKDWKDSSHQHGVKRUWO\DIWHUPLGQLJKW6XQGD\EXWWKH\VD\WKHLULQLWLDO
LQYHVWLJDWLRQVKRZV&ODUNZDVDVXVSHFWLQDQDVVDXOWDQGZDVGLVUXSWLQJSDUDPHGLFVZKRZHUHWU\LQJWR
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KHOSWKHYLFWLP3ROLFHVD\WKH\VWUXJJOHGZLWK&ODUNDQGKHZDVVKRW
3HRSOHZKRFODLPWKH\VDZWKHVKRRWLQJVD\&ODUNZDVKDQGFXIIHGDQGZDVQ WVWUXJJOLQJ7KHVWDWHDJHQF\
WKDW VLQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLW VLQYHVWLJDWLQJZKHWKHU
&ODUNZDVUHVWUDLQHG7KH\VD\KDQGFXIIVZHUHDWWKHVFHQHEXWLWLVQ WFOHDUZKHWKHUWKH\ZHUHRQ&ODUNRU
KDGMXVWIDOOHQDWWKHVFHQH
/W%RE.UROOWKHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLVKDQGVRQDQ
RIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
9,'(22)7+(6+227,1*
3URWHVWHUVZKRKDYHFDPSHGRXWDWWKHDUHDSROLFHVWDWLRQDUHGHPDQGLQJWKDWSROLFHUHOHDVHYLGHRRIWKH
VKRRWLQJ
7KH%&$VD\VLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFH
FDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV%XW%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
7KHSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHQRWZHDULQJERG\FDPHUDVDQG(YDQV
VDLGWKHUHLVQRYLGHRIURPSROLFHVTXDGFDUV$XWKRULWLHVDUHVWLOODVNLQJDQ\RQHZLWKYLGHRWRSURYLGHLWWR
LQYHVWLJDWRUV
&20081,7<287&5<
&RPPXQLW\PHPEHUVKDYHEHHQSURWHVWLQJVLQFH6XQGD\ VVKRRWLQJZLWKKXQGUHGVWDNLQJWRWKHLQWHUVWDWH
RQ0RQGD\QLJKW²SURPSWLQJDUUHVWV²DQGDVPDOOJURXSFDPSHGRXWDWWKHORFDOSROLFHSUHFLQFW
7HQVLRQVHVFDODWHG:HGQHVGD\QLJKWDVDFURZGRXWVLGHWKHSUHFLQFWJUHZ$WRQHSRLQWSROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZG3ROLFHVDLGDFKHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUV2Q
7KXUVGD\D0LQQHVRWDFRQJUHVVPDQ865HS.HLWK(OOLVRQWZHHWHGDSKRWRRIKLVVRQDWWKHSURWHVW
VFHQHZLWKKLVKDQGVXSDQGDQRIILFHUZLWKDJXQLQWKHEDFNJURXQGFDOOLQJLWDJRQL]LQJIRUPHWRVHH
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPURFNVDQGZDWHUERWWOHVWKDWZHUH
WKURZQDQGVDLGVHYHUDOVTXDGFDUVZHUHGDPDJHG
&$//6)255(675$,17
/HDGHUVRIWKH1$$&3DSSHDOHGWR0LQQHDSROLVSROLFHRQ7KXUVGD\WRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWK
SURWHVWHUV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKHORFDO1$$&3DOVRDVNHGWKHFRPPXQLW\WRH[HUFLVH
UHVWUDLQW
0HDQZKLOHWKH1$&&3ZDVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJ6WHSKHQ*UHHQ
QDWLRQDOGLUHFWRURIWKH1$$&3 V\RXWKDQGFROOHJHGLYLVLRQSODQVWRDWWHQG
KWWSZZZVWDUWULEXQHFRPODWHVWQDDFSWRKROGYLJLODWPLQQHDSROLVSROLFHVWDWLRQ
0,11($32/,6²7KHODWHVWLQWKHLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFNPDQE\0LQQHDSROLV
SROLFHWKDWKDVVSDUNHGGD\VRIGHPRQVWUDWLRQV DOOWLPHVORFDO 
DP
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHU
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWWZHHWHGHDUO\)ULGD\WKDWWZRPHQZHUHDUUHVWHGRQVXVSLFLRQRI
IHORQ\GDPDJHWRSURSHUW\7KHGHSDUWPHQWVDLGWKH\ZHUHWKHRQO\DUUHVWVGXULQJWKHGHPRQVWUDWLRQ
RXWVLGHWKHVWDWLRQZKHUHSURWHVWHUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ
6XQGD\
&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPH
FRPPXQLW\PHPEHUVDOOHJH&ODUNZDVKDQGFXIIHGZKLFKSROLFHGLVSXWH
7KH6WDU7ULEXQHUHSRUWVWKHVFHQHZDVPRVWO\SHDFHIXO7KXUVGD\QLJKW$QLJKWHDUOLHULQWKHVDPHVSRW
SROLFHVDLGRIILFHUVZHUHKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNVDQGDFKHPLFDOVSUD\ZDVXVHGWR
FRQWUROWKHFURZG
BBB
SP
865HS.HLWK(OOLVRQVD\VKHVXSSRUWVSURWHVWHUV GHPDQGVWKDWLQYHVWLJDWRUVUHOHDVHYLGHRRIWKHIDWDO
VKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHU
7KH0LQQHDSROLV'HPRFUDWVSRNH7KXUVGD\QLJKWRXWVLGHDSROLFHVWDWLRQZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\ VVKRRWLQJRI\HDUROG-DPDU&ODUN&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFH
VD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVDOOHJH&ODUNZDV
KDQGFXIIHGZKLFKSROLFHGLVSXWH
(OOLVRQQRWHGD6WDU7ULEXQHSKRWRVKRZLQJKLVVRQ-HUHPLDKLQDWHQVHPRPHQWZLWKDQRIILFHULQULRW
JHDUDPLGWKHSURWHVWV:HGQHVGD\QLJKW7KHVFHQHDWWKHVWDWLRQZDVFDOPHUHDUO\7KXUVGD\QLJKW
(OOLVRQXUJHVDOOVLGHVWRUHPDLQSHDFHIXOVD\LQJKHGRHVQ WZDQWDQ\WKLQJWRGHUDLOWKHPHVVDJHRIMXVWLFH
IRU&ODUN
$XWKRULWLHVKDYHVDLGWKH\KDYHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHFDSWXUHGWKHHQWLUHLQFLGHQW7KH\VD\
QRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJ
BBB

03'

SP
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFHZLWKSURWHVWHUV
FDPSLQJRXWDWDQRUWKVLGHSUHFLQFWQHDUWKHVLWHZKHUHDQXQDUPHGEODFNPDQZDVIDWDOO\VKRWE\RIILFHUV
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHVKRRWLQJHDUO\6XQGD\PRUQLQJRI\HDU
ROG-DPDU&ODUN&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJ
WRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFH
GLVSXWH
8QLRQKHDG%RE.UROOVD\VRIILFHUVDUHXQGHUILUHLQDFKDRWLFVLWXDWLRQDQGQRRQHKDVEHHQDUUHVWHG+H
VD\VWHQWVDQGFDPSILUHVVKRXOGQ WEHDOORZHG
&KLHI-DQHH MXK1$< +DUWHDXVD\VSROLFHKDYHEHHQKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV6KH
KDVSUDLVHGRIILFHUVIRUZKDWVKHVDLGLVUHVWUDLQWXQGHUWRXJKFLUFXPVWDQFHVDQGVDLGSROLFHZLOODUUHVW
SHRSOHZKHUHWKH\KDYHHQRXJKHYLGHQFH
BBB
SP
865HS.HLWK(OOLVRQLVXSVHWZLWKSROLFHZKRKHEHOLHYHVSRLQWHGDJXQDWKLVVRQ-HUHPLDKGXULQJ
SURWHVWVRXWVLGHD0LQQHDSROLVSROLFHVWDWLRQRYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
7KH0LQQHDSROLV'HPRFUDWZKRLVEODFNSRVWHGRQKLV7ZLWWHUDFFRXQW7KXUVGD\WKDWD6WDU7ULEXQH
SKRWRVKRZLQJKLVVRQDQGDQRIILFHULQULRWJHDUZDVDJRQL]LQJWRVHH+HVD\VLWVKRZVKLVVRQZDV
SHDFHIXOO\SURWHVWLQJZLWKKLVKDQGVXSZKLOHWKHRIILFHULVVKRXOGHULQJDJXQ
7KHSKRWRKDVEHHQFLUFXODWLQJRQVRFLDOPHGLD,WZDVWDNHQ:HGQHVGD\QLJKWDPLGSURWHVWVWDNLQJSODFH
DWWKHVWDWLRQVLQFHDQRWKHURIILFHUVKRW-DPDU&ODUNLQDFRQIURQWDWLRQ6XQGD\
,W VQRWFOHDULIWKHRIILFHUVKRZQLQWKHSKRWRZDVSRLQWLQJWKHJXQGLUHFWO\DW(OOLVRQ VVRQ
BBB
SP
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU
3ROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHDPDNHVKLIWHQFDPSPHQWKDVEHHQVHWXSDQGKXQGUHGVRIGHPRQVWUDWRUVKDYHJDWKHUHGVLQFH
6XQGD\ VVKRRWLQJRI-DPDU&ODUN
7HQVLRQVKDGEHHQKLJKVLQFHHDUOLHU:HGQHVGD\ZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKH
YHVWLEXOHRIWKHVWDWLRQ$SROLFHVSRNHVPDQVDLGRIILFHUVXVHGWKHLUULWDQWDIWHUURFNVDQGERWWOHVZHUH
WKURZQDWWKHP
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3WROGUHSRUWHUV7KXUVGD\LW
VKRZVWKHUH VEHHQDPLOLWDUL]DWLRQRIWKHGHSDUWPHQW6KHDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWWRR
BBB
SP
7KH1$$&3LVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJRXWVLGHD0LQQHDSROLVSROLFH
VWDWLRQWKDW VEHHQWKHVFHQHRISURWHVWVVLQFHWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DSROLFH
RIILFHU
6SHDNLQJDWDQHZVFRQIHUHQFHRXWVLGHWKHVWDWLRQ7KXUVGD\6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH
1$$&3 V\RXWKDQGFROOHJHGLYLVLRQFDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKWKHUHVWDUWLQJDWSP
)ULGD\+HVDLGWKHZHDWKHUPD\EHFROGEXWSHRSOH VKHDUWVDUHEXUQLQJIRUMXVWLFHIRU-DPDU&ODUN
&ODUNZDVVKRWE\DQRIILFHU6XQGD\
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRRIWKHVKRRWLQJ6KHUHMHFWHGDXWKRULWLHV FODLPVWKDWUHOHDVLQJYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
KWWSZZZVWDUWULEXQHFRPQDDFSWRVSHDNRQMDPDUFODUNVGHDWKDIWHUQLJKWRIFODVKHV
:LWKPRPHQWVRIKLJKWHQVLRQRQWKHILIWKQLJKWRIDYLJLODWDQRUWK0LQQHDSROLVSROLFHSUHFLQFWWKHKHDG
RIWKHQDWLRQDO1$$&3VDLG7KXUVGD\WKDWD³FULPLQDOMXVWLFHFULVLV´LVEULQJLQJKLPWR0LQQHDSROLV
ZKHUHKHZLOOMRLQZLWKDFWLYLVWVDQJHUHGRYHUWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNDEODFNPDQZKR
ZDVXQDUPHGZKHQKHVFXIIOHGZLWKSROLFH
&RUQHOO:LOOLDP%URRNVSUHVLGHQWRIRQHRIWKHQDWLRQ¶VROGHVWDQGPRVWLQIOXHQWLDOEODFNFLYLOULJKWV
RUJDQL]DWLRQVZLOODWWHQGDUDOO\DQGFDQGOHOLJKWYLJLODWSP)ULGD\RXWVLGHWKH3ROLFH'HSDUWPHQW¶V
)RXUWK3UHFLQFWKHDGTXDUWHUVZKHUHDFWLYLVWVKDYHEHHQPDLQWDLQLQJDSUHVHQFHVLQFH&ODUN¶VVKRRWLQJD
IHZEORFNVDZD\HDUO\6XQGD\
7KHVFHQHZDVPRVWO\SHDFHIXO7KXUVGD\ZLWKDIHZSURWHVWHUVWDJJLQJWKHSROLFHVWDWLRQ¶VZDOOVDQG
ZLQGRZVZLWKSURIDQHPHVVDJHVRUZRUGVVXSSRUWLQJ&ODUN$IWHUVRPHRQHVSUD\SDLQWHGRYHUDVHFXULW\
FDPHUDOHQVSROLFHJDYHFKDVHDQGVHYHUDOSURWHVWHUVIROORZHGEHKLQGWKHRIILFHUVKDQGVUDLVHGLQD³GRQ¶W
VKRRW´SRVWXUH
7ZRPHQZHUHDUUHVWHGRQVXVSLFLRQRIIHORQ\GDPDJHWRSURSHUW\RYHUWKHSURIDQLW\0LQQHDSROLVSROLFH
VDLGHDUO\)ULGD\YLD7ZLWWHUDGGLQJWKH\ZHUHWKHQLJKW VRQO\DUUHVWV
7KHYLJLODWWUDFWHGPXOWLSOH&LW\&RXQFLOPHPEHUVDQG865HS.HLWK(OOLVRQZKRVHGLVWULFWLQFOXGHV
QRUWK0LQQHDSROLV
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(OOLVRQDQG&RXQFLO0HPEHU&DP*RUGRQVSRNHWRDFURZGRIVHYHUDOKXQGUHGGHPRQVWUDWRUVDERXW
SP%RWKSOHGJHGVXSSRUWIRUWKHSURWHVWHUV¶FDXVHDQGFRPPHQGHGWKHPRQSXVKLQJSXEOLFRIILFLDOVWR
PHHWVRPHRIWKHLUGHPDQGVLQFOXGLQJDQLQGHSHQGHQWLQYHVWLJDWLRQLQWR&ODUN¶VGHDWKDQGQDPLQJWKH
RIILFHUV
/RFDODQGQDWLRQDO1$$&3MRLQWRJHWKHUIRUUDOO\RQ)ULGD\
9LGHR  1DWLRQDO1$$&3OHDGHUVFRPLQJWR0LQQHDSROLV
,QDQLQWHUYLHZ(OOLVRQVDLGKHPLJKWQRWKDYHNQRZQWKHH[WHQWRIWKHVLWXDWLRQLIQRWIRUD6WDU7ULEXQH
SKRWRVKRZLQJRIILFHUVSRLQWLQJDZHDSRQDWKLVVRQ:HGQHVGD\
(OOLVRQ¶VDGXOWVRQDQGGDXJKWHUZKROLYHLQWKHDUHDZKHUH&ODUNZDVVKRWKDYHEHHQLQYROYHGZLWKWKH
SURWHVWDQGZDQWWRPDNHVXUHLWVWD\VRQWUDFNKHVDLG
(OOLVRQVDLGKH¶VFRQFHUQHGDERXWWKHLUVDIHW\EXWSUDLVHG%ODFN/LYHV0DWWHURUJDQL]HUVIRUWU\LQJWRNHHS
WKHVLWXDWLRQSHDFHIXO(OOLVRQDOVRVSRNHDERXWSHRSOHIURPRXWVLGHWKHFRPPXQLW\VRPHRIZKRPKDYH
EHHQEODPHGIRUURFNWKURZLQJDQGRWKHUYLROHQFHGXULQJWKHSURWHVWV
³<RX¶UHJRLQJWR>KDYH@VRPHSHRSOHZKRZHUHQ¶WLQYLWHGZKRGRQ¶WVKDUHWKHVDPHJRDOVDQGWKDWPD\
EHGLVWUDFWLQJ´KHVDLG³%XW,KRSHWKHSXEOLFGRHVQ¶WJHWGLVWUDFWHG´
7KHHYHQWVKDYHJUDEEHGQDWLRQDODQGJOREDODWWHQWLRQ
³:HDUHZDWFKLQJWKH0LQQHDSROLV3ROLFH'HSDUWPHQW´6WHSKHQ*UHHQQDWLRQDO\RXWKDQGFROOHJH
GLYLVLRQGLUHFWRUIRUWKH1$$&3VDLGLQDPHGLDEULHILQJHDUOLHU7KXUVGD\RXWVLGHWKHSROLFHVWDWLRQ³:H
PD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH´
%URRNVVDLGKHLV³EULQJLQJWKHIXOOZHLJKWRIWKH1$$&3WREHDU7KLVODWHVWLQFLGHQWLVRQHEDGFKDSWHULQ
DEDGQDWLRQDOQDUUDWLYHRISROLFHFRQGXFW´
+HVDLGWKDWWKH1$$&3KDVEHHQLQWRXFKZLWKWKH86-XVWLFH'HSDUWPHQWDERXW&ODUN¶VGHDWKDQGWKDW
KHZDQWVWRPHHWZLWK0D\RU%HWV\+RGJHVDQG*RY0DUN'D\WRQZKLOHLQ0LQQHVRWDWRLQVLVWRQDQ
³LQGHSHQGHQWWUDQVSDUHQWDQGWLPHO\LQYHVWLJDWLRQ´
865HS.HLWK(OOLVRQ'0LQQVSRNHWRGHPRQVWUDWRUV7KXUVGD\HYHQLQJRXWVLGHWK3UHFLQFW
KHDGTXDUWHUVLQ0LQQHDSROLV
865HS.HLWK(OOLVRQ'0LQQVSRNHWRGHPRQVWUDWRUV7KXUVGD\HYHQLQJRXWVLGHWK3UHFLQFW
KHDGTXDUWHUVLQ0LQQHDSROLV
³,¶PKHUHWROHQGERG\DQGVSLULWERWKPRUDODQGOHJDOWRWKRVHSHRSOHRQWKHJURXQG´SURWHVWLQJRXWVLGH
WKH)RXUWK3UHFLQFWKHDGTXDUWHUVKHVDLG
+HDOVRZDQWVWRVHHWKDWSURWHVWHUVDUHJLYHQDIXOORSSRUWXQLW\WRH[HUFLVHWKHLUIUHHVSHHFKULJKWVDQG
KRSHVWKDWWKH\GRVRQRQYLROHQWO\
3URWHVWGLVSXWHV
7KURXJKRXW7KXUVGD\WKHORFDO1$$&3FLW\OHDGHUVDQGWKHSROLFHXQLRQKHOGQHZVFRQIHUHQFHVWRJLYH
WKHLUYHUVLRQVRI:HGQHVGD\QLJKW¶VHYHQWVZKHQSURWHVWHUVFODVKHGZLWKSROLFHDQGRIILFHUVIRUFHGWKH
DFWLYLVWVIURPLQIURQWRIWKHVWDWLRQRQ3O\PRXWK$YHQXH1
1HNLPD/HY\3RXQGVKHDGRIWKH1$$&3¶V0LQQHDSROLVFKDSWHUOLVWHGDEXVHVWKDWVKHPDLQWDLQHG
RFFXUUHGDWWKHKDQGVRISROLFH6KHDOOHJHGWKDW³WZRSURWHVWHUVERWKZRPHQZHUHEHDWHQLQDQDOOH\´E\
SROLFH6KHVDLGVKH¶GKHDUGWKDWWKHYLROHQFHZDVFDSWXUHGRQYLGHR
/HY\3RXQGVDOVRDOOXGHGWRDJXQEHLQJSRLQWHGDW(OOLVRQ¶VVRQ6KHVDLGWKUHH&LW\&RXQFLOPHPEHUV
KDGDVLPLODUH[SHULHQFH³,W¶VKDUGWRWHOOLIWKHVHDUHUHDOJXQV´RURQHVWKDWILUHVRPHWKLQJOHVVOHWKDOWKDQ
EXOOHWVVKHVDLG
,QUHVSRQVH3ROLFH&KLHI-DQHp+DUWHDXVDLGWKDWQRVXFKDOOHJDWLRQVKDYHEHHQEURXJKWWRKHUDWWHQWLRQ
6KHQRWHGWKDWXQUXO\HOHPHQWVDPRQJWKHRUVRSURWHVWHUV²VRPHRIWKHP³SHRSOHRXWVLGHWKH
FRPPXQLW\´ZKRPVKHFKDUDFWHUL]HGDV³DQDUFKLVWV´²KLWSROLFHZLWKSHSSHUVSUD\DQGWKUHZREMHFWV
LQFOXGLQJURFNVDQGWKUHH0RORWRYFRFNWDLOVDWRIILFHUV
7KHFKLHIKRLVWHGDODUJHURFNDERYHKHUKHDGWRGULYHKRPHWKHSRLQWEHIRUHWLFNLQJRIIWKHGDPDJH
VTXDGFDUVGDPDJHG  SRUWDEOHFDPHUDVGDPDJHG  DQGPLQRUGDPDJHWRWKHVWDWLRQ¶V
EXLOGLQJDQGIHQFLQJ6KHSUDLVHGKHURIILFHUVIRUDFWLQJ³DSSURSULDWHO\DQGZLWKPD[LPXPUHVWUDLQW´XQGHU
WKHFLUFXPVWDQFHV
$WWKH)RXUWK3UHFLQFWVWDWLRQLQQRUWK0LQQHDSROLVZLWKSROLFHOLPLWLQJLQWHUDFWLRQZLWKSURWHVWHUVWKH
FURZG¶VPRRGZDVOLJKWHUGXULQJWKHILIWKQLJKWRIGHPRQVWUDWLRQV
$WWKH)RXUWK3UHFLQFWVWDWLRQLQQRUWK0LQQHDSROLVZLWKSROLFHOLPLWLQJLQWHUDFWLRQZLWKSURWHVWHUVWKH
FURZG¶VPRRGZDVOLJKWHUGXULQJWKHILIWKQLJKWRIGHPRQVWUDWLRQV
0RUH
+RGJHVVDLGWKHFLW\LVIDFLQJVRPHWKLQJWKDWQRFRPPXQLW\ZDQWVWRIDFH6KHVWUHVVHGWKHQHHGWRNHHS
RIILFHUVDQGWKHQHLJKERUKRRGVDIHDQGUHTXHVWHGFDOP6KHVDLGVKHXQGHUVWDQGVWKHLPSRUWDQFHRI
³KHDULQJHYHU\ERG\¶VYRLFHV´DQGWKDW³ZHKDYHPDQ\WKLQJVWRJHWULJKW´
7ZRORQJWLPH1RUWK6LGHUVVSRNHDWWKHPD\RU¶VQHZVFRQIHUHQFH(]UD+\ODQGVDLGKHVDZSURWHVWHUV
WKURZLQJURFNVDWRIILFHUV6RPHDUJXHGZLWKPHPEHUVRI&ODUN¶VUHODWLYHVDERXW³ZKRLVKLVWUXHIDPLO\´
KHVDLG
5RQ(GZDUGVDORQJWLPHDFWLYLVWDQGVRPHWLPHVFULWLFRI&LW\+DOOVDLGFLW\OHDGHUV³KDYHGHYHORSHGD
SODQDQGDUHWDNLQJHYHU\FRXUVHRIDFWLRQWRQRWDOORZ´0LQQHDSROLVWREHWRUQDSDUWE\WKHVDPHXQUHVW
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RYHUSROLFHVKRRWLQJVWKDWUHFHQWO\VFDUUHGRWKHU$PHULFDQFLWLHV
7KHRIILFHUVLQYROYHGLQ&ODUN¶VGHDWK0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHRQSDLGOHDYH
8QGHULQYHVWLJDWLRQ
/W%RE.UROOSUHVLGHQWRIWKHSROLFHXQLRQRIIHUHGPRUHVSHFLILFV7KXUVGD\DERXWWKHIDWDOVKRRWLQJ
VD\LQJWKHRIILFHUVWROGDXQLRQDWWRUQH\WKDW&ODUNVSXQRQHRIILFHU¶VJXQEHOWDQGKDG³PDQXDOFRQWURO´RI
WKHZHDSRQE\WKHKDQGOH
³0U&ODUNZDVJLYHQPXOWLSOHRSSRUWXQLWLHVWRGHVLVW´.UROOVDLG³,QVWHDGKHFKRVHWRHQJDJHRIILFHUVLQ
DOLIHRUGHDWKVWUXJJOHIRUDQRIILFHU¶VZHDSRQ´
$QDXWRSV\VKRZHG&ODUNGLHGRIDJXQVKRWWRWKHKHDG
%HIRUHWKHVKRRWLQJ&ODUNKDGDQDOWHUFDWLRQZLWKDZRPDQDQGKHUDQNOHZDVEURNHQ.UROOVDLG
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLWKDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZLQJWKH
HYHQWLQLWVHQWLUHW\7KHYLGHRVZLOOQRWEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVILQLVKHG
KWWSZZZVWDUWULEXQHFRPIDWKHU\HDUROGVRQVKRWLQPLQQHDSROLV
0,11($32/,6²$XWKRULWLHVVD\DIDWKHUDQGKLV\HDUROGVRQZHUHVKRWLQ0LQQHDSROLVOHVVWKDQD
EORFNIURPZKHUHDQXQDUPHGPDQZDVUHFHQWO\NLOOHGE\SROLFH
,QYHVWLJDWRUVVD\WKHUH VQRLQGLFDWLRQWKHVKRRWLQJ7KXUVGD\LVUHODWHGWRRQJRLQJSURWHVWVRYHUWKHGHDWK
RI-DPDU&ODUN
3ROLFHVD\WKH\HDUROGIDWKHUZDVVKRWLQWKHDUPDQGEHKLQGZKLOHWKHER\ZDVVKRWLQWKHOHJ7KHLU
LQMXULHVDUHQRWEHOLHYHGWREHOLIHWKUHDWHQLQJ2IILFLDOVVD\WKHVKRRWHUIOHGLQDEOXH&DGLOODF
7KHVKRRWLQJLVVHYHUDOEORFNVIURPWKHSROLFHSUHFLQFWVWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGRYHUWKH
IDWDOVKRRWLQJRI&ODUN
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHPRRGZDVDORWOHVVWHQVHDVSURWHVWRUVDQGSROLFHWDONHGWRHDFKRWKHURYHUDEDUULFDGHDWWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ
7KXUVGD\1RYHPEHU 3LRQHHU3UHVV-RKQ$XWH\
7KHPRRGZDVDORWOHVVWHQVHDVSURWHVWRUVDQGSROLFHWDONHGWRHDFKRWKHURYHUDEDUULFDGHDWWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ
7KXUVGD\1RYHPEHU 3LRQHHU3UHVV-RKQ$XWH\
7KH0LQQHDSROLVSROLFHFKLHIRQ7KXUVGD\EODPHGDQDUFKLVWVIURPRXWVLGHWKHFRPPXQLW\IRUVWLUULQJXS
WURXEOH:HGQHVGD\QLJKWXVLQJWKHIDWDOSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQDVDQH[FXVHWRVRZ
YLROHQFHDJDLQVWRIILFHUV
0HDQZKLOHSURWHVWHUVGHPDQGHGIHGHUDODFWLRQDFFXVLQJSROLFHRIDEXVHIROORZLQJWKHZHHNHQGVKRRWLQJ
RI-DPDU&ODUNGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV&ODUNZKRZDVVKRWLQWKHKHDGGLHG
0RQGD\
$WD7KXUVGD\QHZVFRQIHUHQFH0LQQHDSROLVSROLFH&KLHI-DQHH+DUWHDXKROGVDFKXQNRISDYHPHQWWKDW
VKHVDLGZDVWKURZQDWRIILFHUVRXWVLGHWKHWK3UHFLQFWVWDWLRQ:HGQHVGD\QLJKWRQWKHFLW\V1RUWK6LGH
+DUWHDXVDLGRXWVLGHDQDUFKLVWVZHUHWREODPHIRUWKHPRVWYLROHQWDFWLRQVGXULQJFODVKHVZLWKSHRSOH
SURWHVWLQJ6XQGD\VIDWDOSROLFHVKRRWLQJRI-DPDU&ODUN$WULJKWLV0LQQHDSROLV&LW\&RXQFLO0HPEHU
%ORQJ<DQJ 3KRWRFRXUWHV\0LQQHDSROLV3ROLFH
6SHDNLQJZLWKUHSRUWHUVDERXW:HGQHVGD\QLJKW VFODVKHVEHWZHHQSROLFHDQGSURWHVWHUV&KLHI-DQHH
+DUWHDXVDLGWKDWVHYHUDO0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUVDWWKH)RXUWK3UHFLQFWVWDWLRQLQ1RUWK
0LQQHDSROLV
:KLOHPDQ\LQWKHFRPPXQLW\DUHQRWKDSS\ZLWKSROLFH+DUWHDXEODPHGRXWVLGHUVIRUWKHPRVWYLROHQW
DFWLRQV
:HEHOLHYHZHDUHGHDOLQJZLWKDQDUFKLVWV+DUWHDXVDLGRI:HGQHVGD\QLJKW VXQUHVWZKLFKEURNHRXWDV
SROLFHWULHGWRFRQWUROWKHJURZLQJFURZGRIXSWRSURWHVWHUV:HEHOLHYHSHRSOHIURPRXWVLGHRXU
FRPPXQLW\DUHFRPLQJLQWRSURPRWHYLROHQFH
+DUWHDXVDLGFKHPLFDOLUULWDQWVZHUHVSUD\HGDWRIILFHUVUHVXOWLQJLQRQHQHHGLQJPHGLFDOWUHDWPHQW
:KLOHPRVWSHRSOHZHUHSHDFHIXOKXQGUHGVRIURFNVERWWOHVIXOOVL]HEULFNVDQGFKXQNVRISDYHPHQW
ZHUHWKURZQDWSROLFH
2IILFHUVUHVSRQGHGE\VSUD\LQJFKHPLFDOLUULWDQWVDWWKHWKURZHUV+DUWHDXVDLG
6HYHUDORIILFHUVVXIIHUHGLQMXULHVIURPWKHWKURZQREMHFWVDQGWKRXVDQGVRIGROODUV ZRUWKRIGDPDJHZDV
GRQHWRFDUVDQGRWKHUSROLFHSURSHUW\+DUWHDXDGGHG
:KLOHVKHZDVEODPLQJRXWVLGHDJLWDWRUVIRUWKHQLJKW VSUREOHPVSURWHVWRUJDQL]HUVVDLGSROLFHZHUH
DEXVLQJWKHP
1HNLPD/HY\3RXQGVFHQWHUSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHIDWDOVKRRWLQJE\
1HNLPD/HY\3RXQGVFHQWHUSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHIDWDOVKRRWLQJE\0LQQHDSROLVSROLFHRI-DPDU&ODUNDQXQDUPHG
EODFNPDQZKLOHVSHDNLQJDWWKH%ODFN/LYHV0DWWHUHQFDPSPHQWRXWVLGHWKH0LQQHDSROLVSROLFH
GHSDUWPHQW V)RXUWK3UHFLQFW7KXUVGD\1RYLQ0LQQHDSROLV $33KRWR-LP0RQH
%ODFN/LYHV0DWWHU0LQQHDSROLVDOOHJHGVHYHUDOFDVHVRISROLFHDEXVHLQFOXGLQJXVLQJFKHPLFDOLUULWDQWRQ
D\RXQJZRPDQDQGD:&&279UHSRUWHUEUDQGLVKLQJZHDSRQVDWVHYHUDOSHDFHIXOSURWHVWHUV
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LQFOXGLQJ865HS.HLWK(OOLVRQ VVRQDQGPDNLQJIDOVHFODLPVWKDWSURWHVWHUVVSUD\HGFKHPLFDO
LUULWDQWVDWWKHP
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKHSROLFHGHSDUWPHQWFDQQRWIL[LWVHOI
:HDUHDOVRDVNLQJIRUWKH0LQQHDSROLV3ROLFH'HSDUWPHQWWREHSODFHGXQGHUIHGHUDOUHFHLYHUVKLSVKH
VDLG7KXUVGD\:KDWKDSSHQHGWR-DPDU&ODUNZDVMXVWWKHWLSRIWKHLFHEHUJ
/HY\3RXQGVDOOHJHGWKDWSROLFHEHDWWZRIHPDOHSURWHVWHUVDQGSRLQWHGJXQVDWRWKHUVZKRZHUHFKDQWLQJ
SHDFHIXOO\
3ROLFHVD\&ODUNZDVDVXVSHFWLQDQDEXVHFDVHDQGLQWHUIHUHGZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHDEXVH
YLFWLPHDUO\6XQGD\LQWKHEORFNRI3O\PRXWK$YHQXH1RUWK$OODJUHHWKDW&ODUNZDVQRWDUPHGEXW
ZLWQHVVHVGLVDJUHHDERXWZKHWKHUKHZDVKDQGFXIIHG
6RPHZKRUHSRUWHGVHHLQJWKHVKRRWLQJVD\&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWDXWKRULWLHVODWHUVDLGWKDWKDQGFXIIV
ZHUHDWWKHVFHQHDQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
$XWKRULWLHVKDYHVDLG&ODUNZDVQRWFDUU\LQJDZHDSRQEXWKDYHVDLGOLWWOHHOVHDERXWWKHLQFLGHQWVD\LQJ
WKH\GRQRWZDQWWRFRPSURPLVHWKHLQYHVWLJDWLRQE\VWDWHDQGIHGHUDORIILFLDOV
+RZHYHUWKHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQKDVVDLGWKDW&ODUNZDVWU\LQJWRGLVDUPRQHRIWKH
RIILFHUVZKHQKHZDVVKRWGXULQJWKHVWUXJJOH
/W%RE.UROOWROG.67379WKDW&ODUNZDVSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOH
YLFWLPRIGRPHVWLFYLROHQFHLQVLGH$VFXIIOHEURNHRXWDVWKHWZRRIILFHUVDWWHPSWHGWRDUUHVW&ODUNDIWHU
WKH\RUGHUHGKLPWRVWRSDQGKHGLGQ WFRPSO\
.UROODOVRVDLG&ODUNZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGQRWHGWKDWRIILFHUV0DUN
5LQJJHQEHUJDQG'XVWLQ6FKZDU]HKDYHQRGLVFLSOLQDU\LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVD
KLVWRU\RIFULPLQDOFRQYLFWLRQVVRPHRIWKHPYLROHQW
$PDMRUSRLQWRIFRQWHQWLRQZLWKSURWHVWHUVLVWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ VUHIXVDOWR
UHOHDVHYLGHRIURPVHYHUDOVRXUFHVVKRZLQJWKHVKRRWLQJLQFLGHQW%&$RIILFLDOVVDLGUHOHDVHRIWKHYLGHR
ZKLFKGRHVQRWVKRZWKHHQWLUHLQFLGHQWZRXOGWDLQWIXWXUHLQWHUYLHZVLQWKHFDVH7KHRIILFHUVZHUHQRW
ZHDULQJERG\FDPHUDVDQGWKHUHLVQRYLGHRIURPSROLFHFDUV7KHYLGHRVRXUFHVLQFOXGHDQDPEXODQFHD
PRELOHSROLFHFDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV
6LQFHVKRUWO\DIWHUWKHVKRRWLQJSURWHVWHUVKDYHFDPSHGRXWDWWKH)RXUWK3UHFLQFWZLWKDWHQVH
UHODWLRQVKLSEHWZHHQWKHPDQGSROLFH
&KLHI+DUWHDXDQG,DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUHDVNLQJSURWHVWHUVWRDFW
SHDFHIXOO\0D\RU%HWV\+RGJHVVDLG7KXUVGD\,WKDQNWKHPDQ\RIILFHUVDQGSURWHVWHUVZKRDUHGRLQJ
MXVWWKDW
7KH1$$&3 V/HY\3RXQGVDOVRDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQW
$QGE\7KXUVGD\HYHQLQJWKHPRRGKDGLQGHHGUHOD[HGVLJQLILFDQWO\ZLWKGR]HQVRISURWHVWHUVPLOOLQJ
DERXWRQWKHVWUHHWDQGVLGHZDONLQIURQWRIWKHSUHFLQFWZKLOHVKDULQJFRIIHHIUXLWDQGFKLOLLQQHDU
IUHH]LQJWHPSHUDWXUHV3RUWDEOHFDPSILUHULQJVKHOSHGWRNHHSWKHPZDUP
$ERXWDGR]HQSROLFHRIILFHUVVWRRGRXWVLGHWKHGRRURIWKHSUHFLQFWLQVWDQGDUGXQLIRUPDQGDWOHDVWRQH
FKDWWHGDPLDEO\ZLWKDSURWHVWHUDFURVVDVKRUWPHWDOEDUULFDGH
6RPHSDUWLFLSDQWVEURXJKWWKHLUVPDOOFKLOGUHQ%XWGHVSLWHWKHOLJKWHUDWPRVSKHUHDQGZLQWU\ZHDWKHU
SURWHVWHUVVDLGWKH\ZHUHQROHVVFRPPLWWHGWRKROGLQJSROLFHDFFRXQWDEOHIRU&ODUN VGHDWK
$QDFWLYLVWVXSSRUWLQJWKH%ODFN/LYHV0DWWHUEDFNHGSURWHVWVSRVWHGD7ZLWWHUQHZVPHGLDSKRWRRIRQHRI
(OOLVRQ VVRQVZLWKKLVKDQGVLQWKHDLULQIURQWRIDSROLFHOLQH:HGQHVGD\QLJKW,WZDVQRWLPPHGLDWHO\
FOHDUZKLFKRI(OOLVRQ VVRQVLVSLFWXUHG
$KHOPHWHGSROLFHRIILFHUKDVDZHDSRQVKRXOGHUHGDQGSRLQWHGLQWKHGLUHFWLRQRIWKHFURZGWKRXJKLW
GRHVQRWDSSHDUWREHSRLQWHGGLUHFWO\DW(OOLVRQ VVRQ
0\VRQLVSHDFHIXOO\SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJJXQ:K\"WKH0LQQHDSROLV'HPRFUDW
VDLGRQKLV7ZLWWHUDFFRXQW
1$$&3QDWLRQDO3UHVLGHQW&RUQHOO:LOOLDP%URRNVZDVHQURXWHWR0LQQHDSROLVWROHDGD)ULGD\DIWHUQRRQ
UDOO\DWWKH)RXUWK3UHFLQFW
2XUJRDOLVWRFRPHWRDUHVROXWLRQ1$$&3VSRNHVZRPDQ5DTXHO&RRPEVVDLG
6LPLODUVLWXDWLRQVLQZKLFKRIILFHUVNLOOHGD\RXQJEODFNPDQVXFKDVLQ)HUJXVRQ0RKDYHUHVXOWHGLQ
YLROHQWDQGVRPHWLPHVGHDGO\FODVKHVEHWZHHQSROLFHDQGSURWHVWHUV
:HGRQ WZDQWLWWRJHWWRWKDW&RRPEVVDLG
7KLVDUWLFOHLQFOXGHV3LRQHHU3UHVVVWDIIUHSRUWV
KWWSEORJVWZLQFLWLHVFRPSROLWLFVUHSNHLWKHOOLVRQDJRQL]HGSKRWRVRQIDFLQJSROLFHSURWHVW
7KHVRQRI865HS.HLWK(OOLVRQZDVDPRQJWKHSURWHVWHUVIDFLQJGRZQ0LQQHDSROLVSROLFH:HGQHVGD\
HYHQLQJGXULQJDWHQVHVKRZGRZQLQUHVSRQVHWRWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNDQ$IULFDQ
$PHULFDQ
$FWLYLVWVRQ7ZLWWHUKDYHVKDUHGDSKRWRE\WDNHQE\WKH0LQQHDSROLV6WDU7ULEXQH¶V5HQHH-RQHV
6FKQHLGHUWKDWVKRZVRQHRI(OOLVRQ¶VVRQVZLWKKLVKDQGVLQWKHDLULQIURQWRIDSROLFHOLQH,W¶VQRW
LPPHGLDWHO\FOHDUZKLFKRI(OOLVRQ¶VVRQVLVSLFWXUHG$KHOPHWHGSROLFHRIILFHUKDVZKDWDSSHDUVWREHD
JDVODXQFKLQJJXQVKRXOGHUHGDQGSRLQWHGLQWKHGLUHFWLRQRIWKHFURZGWKRXJKLWGRHVQRWDSSHDUWREH
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SRLQWHGGLUHFWO\DW(OOLVRQ¶VVRQ
2QHWZHHWFRQWDLQLQJWKHSKRWRKDVEHHQVKDUHGRQ7ZLWWHUDOPRVWWLPHV²LQFOXGLQJE\(OOLVRQ
KLPVHOIZKRFRPPHQWHGWKDWWKHSKRWRZDV³DJRQL]LQJIRUPHWRVHH´³0\VRQLV3($&()8//<
SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJJXQ:K\"´(OOLVRQWZHHWHG
(OOLVRQ¶VRZQWZHHWKDVEHHQVKDUHGRQ7ZLWWHUPRUHWKDQWLPHV
1HLWKHUWKH0LQQHDSROLV3ROLFH'HSDUWPHQWQRU(OOLVRQ¶VRIILFHUHVSRQGHGLPPHGLDWHO\WRDUHTXHVWIRU
FRPPHQW7KXUVGD\
,QDQDIWHUQRRQQHZVFRQIHUHQFH0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLGSROLFHKDYHEHHQXVLQJ
XVLQJORQJJXQVZKLFKORRNOLNHULIOHVEXWFRQWDLQQRQOHWKDOPDUNLQJFKDONDWSURWHVWV
(OOLVRQ¶VGLVWULFWLQFOXGHVWKHHQWLUHFLW\RI0LQQHDSROLVZKHUH&ODUNZDVVKRWDQGZKHUHSURWHVWHUVKDYH
UDOOLHGLQIURQWRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFWIRUVHYHUDOGD\V
2Q0RQGD\(OOLVRQFDOOHGIRUWKH86'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWH&ODUN¶VVKRRWLQJDVWHSKH
VDLGZDV³QHFHVVDU\WRUHVWRUHWUXVW´
³$WDWLPHZKHQWKHUHODWLRQVKLSEHWZHHQODZHQIRUFHPHQWDQGWKHSHRSOHWKH\SURWHFWKDVUHDFKHGDFULVLV
SRLQWDIHGHUDOLQYHVWLJDWLRQKDVWKHSRWHQWLDOWRLQVWLOODOHYHORIWUXVWDQGFRQILGHQFHSHRSOHH[SHFWZKHQ
WKH\JLYHDXWKRULW\WRJRYHUQPHQW´(OOLVRQZURWHLQDOHWWHUWR$WWRUQH\*HQHUDO/RUHWWD/\QFK³$
'HSDUWPHQWRI-XVWLFHLQTXLU\ZRXOGVHQGDQLPSRUWDQWPHVVDJHWRWKHSHRSOHRI0LQQHDSROLVDQGWKH
FRXQWU\RXUWRSODZHQIRUFHPHQWDJHQF\LVFRPPLWWHGWRWKHWUDQVSDUHQF\DQGDFFRXQWDELOLW\WKDWMXVWLFH
UHTXLUHV´
0LQQHDSROLV0D\RU%HWV\+RGJHVDOVRFDOOHGIRUD-XVWLFH'HSDUWPHQWLQYHVWLJDWLRQ2Q:HGQHVGD\WKH
-XVWLFH'HSDUWPHQWDJUHHGWRLQYHVWLJDWHWKHVKRRWLQJ
83'$7(7KLVVWRU\KDVEHHQFKDQJHGWRFUHGLWWKH6WDU7ULEXQH¶V5HQHH-RQHV6FKQHLGHUZLWKWKHSKRWR
DQGWRUHPRYHWKHHPEHGGHGLPDJH
KWWSZZZPSUQHZVRUJVWRU\KRGJHVFRQIURQWHGE\GHPRQVWUDWRUVDVVKHYLVLWVWKSUHFLQFW
0LQQHDSROLV0D\RU%HWV\+RGJHVYLVLWHGZLWKGHPRQVWUDWRUV7KXUVGD\QLJKWRXWVLGHWKHFLW\ VWK3UHFLQFW
SROLFHVWDWLRQZKHUHUHVLGHQWVDQJU\DERXWWKHSROLFHVKRRWLQJRI-DPDU&ODUNKDYHFDPSHGIRUQHDUO\D
ZHHN
$SROLFHRIILFHUVKRWDQGNLOOHGWKH\HDUROG$IULFDQ$PHULFDQPDQHDUO\6XQGD\
+RGJHVJRWDFKLOO\UHFHSWLRQDVWHPSHUDWXUHVIHOODQGJXVW\ZLQGVEHDWWKHVLGHVRISURWHVWHUV WHQWV2QH
SHUVRQWROG+RGJHVKHIHOWWHUURUL]HGE\SROLFH
3URWHVWHU:HDVWKHSHRSOHZDQWWRNQRZZKDWDUH\RXJRLQJWRGR"
+RGJHV'R\RXZDQWWRNQRZZKDW, YHEHHQZRUNLQJRQ"
3URWHVWHUV1R:KDWDUH\RXJRLQJWRGR"$QVZHUWKHTXHVWLRQWKDWKDVEHHQDVNHGWR\RX6HHDOOWKLV
UKHWRULF6KHZRUNVIRUWKHPQRZ
+RGJHV:KDW, PJRLQJWRGRLVZKDW, YHEHHQGRLQJ
+RGJHVWKHQVDLGVKH VJDWKHULQJUHVRXUFHVIURPDURXQGWKHFLW\DQGFRXQWU\WRKHOSUHVROYHORQJVWDQGLQJ
LVVXHVRIUDFLDOLQHTXLW\3URWHVWHUVZHUHQ WVDWLVILHGZLWKWKDWDQVZHUERRLQJWKHPD\RUDQGVD\LQJKHU
YLVLWZDVRQO\DSKRWRRS
865HS.HLWK(OOLVRQVSRNHWRWKHFURZGVD\LQJKHVXSSRUWHGWKHGHPDQGWRVHHDQ\IRRWDJHRIWKH
-DPDU&ODUNVKRRWLQJ$QJHOD-LPHQH]IRU0351HZV
5HS(OOLVRQXUJHVUHOHDVHRIVKRRWLQJYLGHR
0HDQZKLOH7KXUVGD\865HS.HLWK(OOLVRQ'0LQQFDOOHGIRUVWDWHLQYHVWLJDWRUVWRUHOHDVHYLGHRWKDW
PD\VKHGOLJKWRQWKHVKRRWLQJGHDWKRI&ODUN²DPRYHQRWHFKRHGE\+RGJHV
, PLQIDYRURIWUDQVSDUHQF\DQGGLVFORVXUH(OOLVRQVDLG,XUJHWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
DQGWKH'HSDUWPHQWRI-XVWLFHWRUHOHDVHYLGHRRUDXGLRUHFRUGLQJVLQWKHLUSRVVHVVLRQRIWKHLQFLGHQWWKDW
UHVXOWHGLQ0U&ODUN VGHDWK7KLVZRXOGVHQGDPHVVDJHWRRXUFRPPXQLW\WKDWWKHSURFHVVZLOOEH
WUDQVSDUHQWDQGRSHQ
(OOLVRQXUJHGSURWHVWHUVWRIRFXVWKHLUPHVVDJHRQJHWWLQJMXVWLFHIRU-DPDU&ODUNEXWXUJHGWKHPWRNHHS
WKHLUHPRWLRQVLQFKHFN7KHJURXS%ODFN/LYHV0DWWHULVDOVRGHPDQGLQJWKDWWKH%&$UHOHDVHYLGHRRI
WKHVKRRWLQJ
+DUWHDX :HDUHGHDOLQJZLWKDQDUFKLVWV
$WDQHZVFRQIHUHQFH7KXUVGD\DIWHUQRRQ3ROLFH&KLHI-DQHH+DUWHDXVDLGVRPHSURWHVWHUVWKUHZ0RORWRY
FRFNWDLOVERWWOHVDQGEULFNVDWRIILFHUVDQGVSUD\HGFKHPLFDOLUULWDQWVDWWKHPODWH:HGQHVGD\QLJKW$QG
VKHVDLGGHPRQVWUDWRUVGLGWKRXVDQGVRIGROODUVLQGDPDJHWRWKHSROLFHVWDWLRQVTXDGFDUVDQGSRUWDEOH
FDPHUDV
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVKRZVDURFNWKDWZDVWKURZQDWDSROLFHFDUWKHQLJKWEHIRUH
GXULQJSURWHVWVRXWVLGHWKHWK3UHFLQFWKHDGTXDUWHUV'RXDO\;D\NDRWKDR_0351HZV
:HEHOLHYHWKDWZHZHUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZVKHVDLG:HEHOLHYH
SHRSOHIURPRXWVLGHRIRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH$QGDV\RXNQRZZHKDYHD
KLVWRU\RIKHOSLQJWRIDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV:H YHGRQHLWRYHUWKHSDVWVHYHUDOPRQWKVDQGWKH
SDVWVHYHUDO\HDUV
0LQQHDSROLVSROLFHPDGHWZRDUUHVWVQHDUWKHSURWHVWVRQ7KXUVGD\QLJKWDIWHUSURIDQLWLHVZHUHVSUD\
SDLQWHGRQWKHSUHFLQFW VZDOOV
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/W%RE.UROOWKHSROLFHXQLRQSUHVLGHQWVDLGWKHVLWXDWLRQDWWKHWK3UHFLQFWKDVJRWWHQRXWRIKDQGDQG
WKDWRIILFHUVDUHVREXV\JXDUGLQJWKHLUZRUNSODFHWKDWSROLFHIURPHOVHZKHUHLQWKHFLW\KDYHWRKDQGOH
URXWLQHFDOOVIRUWKHP5HDGPRUH
2Q)ULGD\PRUQLQJSROLFHUHPRYHGWKUHHSURWHVWHUVIURPWKH0LQQHDSROLV&LW\&RXQFLOFKDPEHUVGXULQJ
WKHILUVWFRXQFLOPHHWLQJVLQFHWKH&ODUNVKRRWLQJ
0LFKHOOH*URVVSUHVLGHQWRI&LWL]HQV8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZDVUHPRYHGIRUVSHDNLQJRXWRI
WXUQGXULQJD)ULGD\0LQQHDSROLV&LW\&RXQFLOPHHWLQJ&RXUWQH\3HUU\IRU0351HZV
6HYHUDOSHRSOHDIILOLDWHGZLWKWKHJURXS&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\EHJDQGLVUXSWLQJWKH
PHHWLQJ0LFKHOOH*URVVWKHJURXS VOHDGHUVKRXWHGGHPDQGVIRUSROLFHDFFRXQWDELOLW\EHIRUHVKHZDV
UHPRYHG
1DWLRQDO1$$&3OHDGHUVZLOOEHLQ0LQQHDSROLVWROHDGDSPYLJLO
0351HZVUHSRUWHU-RQ&ROOLQVFRQWULEXWHGWRWKLVUHSRUW
KWWSPLQQHVRWDFEVORFDOFRPKRGJHVFDOOVFODUNVGHDWKDQDZIXOWKLQJLQPHHWLQJZLWK
FRPPXQLW\PHPEHUV
3URWHVWHUVRIWKH-DPDU&ODUNVKRRWLQJPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHV7KXUVGD\PRUQLQJ
FDOOLQJIRUWKHUHOHDVHRIYLGHRDQGDGHHVFDODWLRQRISROLFHSUHVHQFHDWDQRUWKVLGHSUHFLQFWZKLFKVDZDQ
RYHUQLJKWFODVKEHWZHHQRIILFHUVDQGSURWHVWHUV
7KHSURWHVWHUVDQGFRPPXQLW\PHPEHUVPHWZLWK+RGJHVDW0LQQHDSROLV&LW\+DOODQGFRPPXQLW\
RUJDQL]HU$VKOH\)DLUEDQNVZKRLVZLWKDJURXSDIILOLDWHGZLWK%ODFN/LYHV0DWWHUVWUHDPHGWKHPHHWLQJ
RQ3HULVFRSH
2Q:HGQHVGD\QLJKW)DLUEDQNVZDVRQHRIWKHSHRSOHZKRZHQWWR+RGJHV¶KRPHWRDVNWKHPD\RUWR
HDVHWKHVLWXDWLRQDWWKHFLW\¶VWK3UHFLQFWZKHUHSURWHVWHUVDQGSROLFHFDPHWRDVWDQGRIIDIWHURIILFHUV
FOHDUHGGHPRQVWUDWRUVIURPWKHEXLOGLQJ¶VYHVWLEXOH
(DUO\LQWKHPHHWLQJ+RGJHVFDOOHGWKHGHDWKRI&ODUN³DQDZIXOWKLQJ´DQGEHJDQSRXQGLQJRQWKHGHVN
EHIRUHKHUZKHQFRPPXQLW\PHPEHUVWROGKHUWKH\WKRXJKWVKH¶GEH³DGLIIHUHQWPD\RU´
+RGJHVPDLQWDLQHGWKDWVKH¶VZRUNHGHYHU\GD\IURPKHURIILFHWRDGGUHVVLQHTXDOLW\LQWKHFLW\
7KHPHHWLQJRQ7KXUVGD\KDGSURWHVWHUVDQGFRPPXQLW\PHPEHUVDVNLQJVHYHUDOWKLQJVRIWKHPD\RU
LQFOXGLQJWKDWYLGHRRIWKHVKRRWLQJEHUHOHDVHGDQGWKDWSROLFHDWWKHWK3UHFLQFWVWDQGGRZQDQGVWRS
XVLQJZHDSRQV FKHPLFDOLUULWDQWWUDFHUEXOOHWV DJDLQVWGHPRQVWUDWRUV
7KHPD\RUZKRRQ:HGQHVGD\VDLGVKHVXSSRUWHGWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VGHFLVLRQWR
UHPRYHSURWHVWHUVIURPWKHYHVWLEXOHRIWKHSUHFLQFWVDLGVKHVXSSRUWHGWKHFRPPXQLW\¶VULJKWWR
GHPRQVWUDWHEXWVDLGWKHVLWXDWLRQDWWKHSUHFLQFWZDVEHFRPLQJDSXEOLFVDIHW\LVVXH
:KLOHVKHGLGQRWFRPPLWWRUHVWULFWLQJSROLFHRIILFHUVLQDQ\ZD\VKHVDLGVKH¶OOGRKHUEHVWWRPDNHVXUH
DXWKRULWLHV³DUHDVJRRGRIDFWRUVDVSRVVLEOH´
,QUHJDUGVWRUHOHDVLQJYLGHRVVKHVDLGWKHPDWWHUZDVRXWRIKHUKDQGV
7KHPD\RUVDLGWKHEHVWGHFLVLRQVKHFRXOGPDNHLQWKLVFLUFXPVWDQFHZDVWRFDOOIRUDQLQGHSHQGHQW
LQYHVWLJDWLRQZKLFKVKHGLG
³2QFHWKHUHTXHVWLVPDGH,ZDQWWRKRQRULW´+RGJHVVDLG
6KHWROGWKHFRPPXQLW\PHPEHUVWKDWLIVKHFDOOVIRUWKHUHOHDVHRIWKHYLGHRVLWFRXOGFRPSURPLVHWKH
LQWHJULW\RIWKHLQYHVWLJDWLRQ
6LQFH&ODUNZDVVKRWLQWKHKHDG6XQGD\PRUQLQJE\DQRIILFHUUHVSRQGLQJWRDGRPHVWLFVLWXDWLRQFDOOWKH
0LQQHDSROLVFKDSWHURIWKH1$$&3%ODFN/LYHV0DWWHUDQGFRPPXQLW\PHPEHUVKDYHFDOOHGIRUWKH
UHOHDVHRIYLGHR7KHFRPPXQLW\VD\V&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ3ROLFHGLVSXWH
WKDW
(DUOLHULQWKHZHHNWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJWKHVWDWH¶VLQYHVWLJDWLRQRIWKH
VKRRWLQJVDLGLW¶VUHFHLYHGSDUWLDOYLGHRRIWKHVKRRWLQJ
&RPPXQLW\PHPEHUVDOVRWROG+RGJHVWKDW&ODUNKDGEHHQVHYHUHO\EHDWHQE\0LQQHDSROLVSROLFHDQGZDV
WDNLQJOHJDODFWLRQDJDLQVWWKHGHSDUWPHQW7KHSURWHVWHUVZDQWHGWKHPD\RUWRORRNLQWRYLGHRRIWKDW
DOOHJHGLQFLGHQWZKLFKSURWHVWHUVVD\ZDVFDSWXUHGE\SROLFHGDVKFDPDQGKDVQ¶WEHHQUHOHDVHG
7KHPD\RUWROGWKHFRPPXQLW\PHPEHUVWRWDNHWKDWLQIRUPDWLRQWRWKH%&$
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
GLGQ¶WFDSWXUHUDZYLGIURPSUHVVFRQIHUHQFH
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXDQVZHUHGTXHVWLRQVIURPWKHPHGLD
IROORZLQJDQHZVFRQIHUHQFHKHOGDPLGSURWHVWV7KXUVGD\
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU
3ROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHDPDNHVKLIWHQFDPSPHQWKDVEHHQVHWXSDQGKXQGUHGVRIGHPRQVWUDWRUVKDYHJDWKHUHGVLQFH
6XQGD\ VVKRRWLQJRI-DPDU&ODUN
7HQVLRQVKDGEHHQKLJKVLQFHHDUOLHU:HGQHVGD\ZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKH
YHVWLEXOHRIWKHVWDWLRQ$SROLFHVSRNHVPDQVDLGRIILFHUVXVHGWKHLUULWDQWDIWHUURFNVDQGERWWOHVZHUH
WKURZQDWWKHP
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1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3WROGUHSRUWHUV7KXUVGD\LW
VKRZVWKHUH VEHHQDPLOLWDUL]DWLRQRIWKHGHSDUWPHQW6KHDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWWRR
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
GLGQ¶WFDSWXUHUDZYLGIURPSUHVVFRQIHUHQFH
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXLVFRQWLQXLQJWRZDUQSURWHVWHUVWKDWYLROHQFHZLOOQRWEHWROHUDWHG
DIWHUVHYHUDOGD\VRIXQUHVWLQWKHFLW\IROORZLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
+DUWHDXVDLGYLROHQWSURWHVWHUVFDXVHGWKRXVDQGVRIGROODUV¶ZRUWKRIGDPDJHGXULQJ:HGQHVGD\¶VSURWHVW
DWWKHWK3UHFLQFWVWDWLRQORFDWHGDW3O\PRXWK$YH1
³:HORYH0LQQHDSROLV´0D\RU%HWV\+RGJHVVDLG³:HORYHWKHEHVWRI0LQQHDSROLVDQGWKHEHVWRI
0LQQHDSROLVLVRXUSHRSOH±RXUKHDUWVDQGRXUPLQGVDQGRXUDELOLW\WRJULHYHDQGRXUDELOLW\WRFHOHEUDWH
DQGRXUDELOLW\WRFRPHWRJHWKHUDQGRXUDELOLW\WRFRQIURQWRQHDQRWKHUZKHQQHHGHGZLWKORYHDQGGLJQLW\
DQGUHVSHFW´
7KHSURWHVWVKDYHEHHQWDNLQJSODFHVLQFH6XQGD\ZKHQ\HDUROG-DPDU&ODUNZDVNLOOHGGXULQJDQ
RIILFHULQYROYHGVKRRWLQJ
KWWSPLQQHVRWDFEVORFDOFRPSURWHVWHUVZHNQRFNHGRQWKHPD\RUVGRRUKHUKXVEDQGOHWXV
LQ
3URWHVWHUVRIWKH-DPDU&ODUNVKRRWLQJVD\WKH\ZHUH³SOHDVDQWO\VXUSULVHG´:HGQHVGD\QLJKWZKHQWKH\
NQRFNHGRQWKHGRRURI0D\RU%HWV\+RGJHV¶KRPHDQGKHUKXVEDQGOHWWKHPLQ
$VKOH\)DLUEDQNVRQHRIWKHSURWHVWHUVLQDJURXSDIILOLDWHGZLWK%ODFN/LYHV0DWWHUVD\VVKHDQGDERXW
RWKHUVZHQWWRWKHPD\RU¶VKRPHDIWHUSROLFHUHWRRNWKHWK3UHFLQFWHDUOLHULQWKHDIWHUQRRQ
6KHVDLGKHUJURXSZDVXSVHWWKHPD\RUDSSURYHGRIWKHSROLFHDFWLRQDGGLQJWKDWSROLFHXVHGYLROHQFHWR
UHPRYHWKHSURWHVWHUVVRPHRIZKLFKKDGEHHQVWD\LQJLQWKHYHVWLEXOHRIWKHEXLOGLQJVLQFHWKHIDWDO
ZHHNHQGVKRRWLQJ
)DLUEDQNVVDLGDJURXSRIDERXWSURWHVWHUVZHQWWR+RGJHV¶KRPHZKHQWKHVLWXDWLRQDWWKHWK3UHFLQFW
HVFDODWHG6KHVDLGZKLOHWKHPD\RUZDVQ¶WWKHUHKHUKXVEDQG*DU\&XQQLQJKDPOHWWKHPLQ
+HVSRNHWRWKHSURWHVWHUVIRUDERXWPLQXWHVLQZKDW)DLUEDQNVGHVFULEHGDVD³FDOPH[FKDQJH´
&XQQLQJKDPGLGQ¶WWHOOSURWHVWHUVZKHUHWKHPD\RUZDVDQGZKHQDVNHGWRFRQWDFWKHUKHUHIXVHG
:KHQSURWHVWHUVDUULYHGDWWKHKRPHWKHUHZHUHWZRVTXDGFDUVRXWVLGH)DLUEDQNVVDLG:KHQWKH\OHIW
WKHUHZHUHDURXQGQLQH
6KHDGGHGWKDWSURWHVWHUVZHQWWRWKHPD\RU¶VKRPHLQKRSHVRIGLIIXVLQJWKHVLWXDWLRQDWWKHWK3UHFLQFW
ZKLFKZDVWKHVFHQHRIDYLROHQWH[FKDQJHEHWZHHQSROLFHDQGSURWHVWHUV:HGQHVGD\QLJKWE\JHWWLQJWKH
PD\RUWRUHOHDVHWKHYLGHRLQWKH&ODUNVKRRWLQJ
(DUOLHULQWKHZHHNWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWKHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJVDLG
WKH\KDYHSDUWLDOYLGHRRIWKHLQFLGHQW
6LQFH&ODUNZDVVKRWLQWKHKHDGHDUO\6XQGD\PRUQLQJSURWHVWHUVKDYHGHPDQGHGWKDWFLW\OHDGHUVUHOHDVH
WKHYLGHR7KH\VD\WKDWLQRWKHUFLWLHVYLGHRKDVEHHQTXLFNO\UHOHDVHGLQVLPLODUVLWXDWLRQV
3URWHVWHUVKDYHDOVRGHPDQGHGWKHQDPHVRIWKHRIILFHUVLQYROYHGZKLFKWKH%&$UHOHDVHG:HGQHVGD\
7KH\ZHUHLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZKRERWKVWDUWHGZLWK0LQQHDSROLV
SROLFHRQWKHVDPHGD\ODVW6HSWHPEHU
$FFRUGLQJWRFRPPXQLW\PHPEHUV&ODUNZDVIDWDOO\VKRWZKLOHLQKDQGFXIIV3ROLFHKDYHGLVSXWHGWKDW
7KHKHDGRIWKHSROLFHXQLRQVDLG&ODUNZKRZDVDVXVSHFWLQDGRPHVWLFVLWXDWLRQHDUO\6XQGD\PRUQLQJ
UHDFKHGIRUDQRIILFHU¶VJXQEHIRUHKHZDVVKRW
7KHRIILFHUVLQYROYHGLQWKHVKRRWLQJDUHRQDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH3URWHVWHUV
KDYHGHPDQGHGWKDWWKH\EHDUUHVWHG
KWWSZZZNDUHFRPVWRU\QHZVUHSHOOLVRQFRXQFLOPHPEHUVFDOOIRUFODUN
WDSHV
ZLWKYLGHR
0,11($32/,6,WZDVQ WYLROHQWEHKDYLRUOLNHWKURZLQJEULFNVRUURFNVEXWWZRGHPRQVWUDWRUVZHUH
DUUHVWHGRYHUQLJKWDIWHUSROLFHVD\WKH\VSUD\SDLQWHGSURIDQHJUDIILWLRQDZDOORIWKHWK3UHFLQFWSROLFH
EXLOGLQJRYHUQLJKW)ULGD\
5HSRUWVDUHWKDWWKHPHQDUUHVWHGZLOOIDFHVFKDUJHVRIGDPDJHWRSURSHUW\%HVLGHVSURIDQLWLHV-DPDU
&ODUN VQDPHZDVVSUD\HGRQWKHZDOODORQJZLWKPHVVDJHVOLNHQRMXVWLFHQRSHDFH
0LQQHDSROLV3ROLFHVSRNHVPDQ-RKQ(OGHUDOVRFRQILUPVWKDWDGULYHUZDVDUUHVWHGDIWHUFUDVKLQJLQWRWKH
JDWHWKDWOHDGVLQWRWKHSUHFLQFWSDUNLQJORWZKHUHVTXDGFDUVDQGSHUVRQDOYHKLFOHVDUHSDUNHG(OGHUVD\V
WKHGULYHUZDVDUUHVWHGDQGWHVWVZHUHWDNHQWRVHHLIWKDWSHUVRQZDVLQWR[LFDWHG$WWKLVSRLQWLWLVXQFOHDU
LIWKHSHUVRQDUUHVWHGZDVDIILOLDWHGZLWKWKH-DPDU&ODUNSURWHVWV
2QHPHGLDRXWOHWUHSRUWHGWKDWVKRWVZHUHILUHGGXULQJWKHLQFLGHQWVRPHWKLQJ(OGHUVWURQJO\GHQLHG
)ULGD\PRUQLQJ
2WKHUZLVHWKHQLJKWZDVPRVWO\TXLHWDVGHPRQVWUDWRUVFDPSLQJRXWDWWKHWKSUHFLQFWZHUHMRLQHG
7KXUVGD\QLJKWE\865HS.HLWK(OOLVRQDQGWKUHHFLW\FRXQFLOPHPEHUVFDOOLQJIRUWUDQVSDUHQF\LQWKH
-DPDU&ODUNVKRRWLQJ
&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW
6RPHDOOHJH&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKWKHSROLFHXQLRQKDVVWDXQFKO\GLVSXWHG
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,WKLQNLWLVIDLUMXVWDQGULJKWWRSULRULWL]HWUDQVSDUHQF\$WWKHHQGRIWKHGD\ZHZDQWWKHWUXWK(OOLVRQ
VDLG
(DUOLHU7KXUVGD\(OOLVRQH[SUHVVHGLQD7ZLWWHUSRVWKLVIUXVWUDWLRQZLWKSROLFHZKRKHEHOLHYHVSRLQWHGD
JXQDWKLVVRQ-HUHPLDKGXULQJSURWHVWVRXWVLGHWKHIRXUWKSUHFLQFW:HGQHVGD\QLJKW
7KHSHRSOHRI0LQQHDSROLVDUHLQSDLQULJKWQRZDQGWRJHWWKHKHDOLQJZHQHHGZH UHJRLQJWRQHHGWUXWK
WUDQVSDUHQF\DQGZH UHJRLQJWRQHHGMXVWLFHERWKLQWKLVLQVWDQFHDQGWKDWRIDODUJHUMXVWLFHVDLG6HFRQG
:DUGFRXQFLOPHPEHU&DP*RUGRQ
7KHGHPRQVWUDWLRQ7KXUVGD\QLJKWZDVPXFKGLIIHUHQWWKDQWKHQLJKWEHIRUH2Q:HGQHVGD\VRPHLQWKH
FURZGRIRUVRWKUHZERWWOHVURFNVDQGEULFNVWRZDUGVWKHSUHFLQFWFDXVLQJWKRXVDQGVRIGROODUVLQ
GDPDJHDFFRUGLQJWR&KLHI-DQHH+DUWHDX7HQWK:DUGFRXQFLOPHPEHU/LVD%HQGHUVDLGWKHGLIIHUHQFHLV
QLJKWDQGGD\
7KHGLIIHUHQFHLVKRZWKHSROLFHDUHUHVSRQGLQJWRWKHVLWXDWLRQ%HQGHUVDLG:HKDYHVHHQZKDW
KDSSHQVZKHQSROLFHGHHVFDODWHDQGVWDQGLQVXSSRUWRIRXUFRPPXQLW\,DPVRJUDWHIXOIRUWKH03'WR
UHVSRQGLQJWKLVZD\
3URWHVWHUVFRQWLQXHWRGHPDQGWKHUHOHDVHRIDQ\YLGHRVKRZLQJWKH-DPDU&ODUNVKRRWLQJ1LQWK:DUG
FRXQFLOPHPEHU$ORQGUD&DQRLVDVNLQJIRU*RYHUQRU'D\WRQWRVWHSLQ
, PUHTXHVWLQJWKHKHOSRI*RY'D\WRQWRUHOHDVHWKHWDSHVWRDOORZXVWREXLOGDFOHDUSDWKWRZDUGV
MXVWLFH7KLVLVWKHOHDVWZHFDQGRWREXLOGWUXVWEHWZHHQSROLFHDQGRXUFRPPXQLW\PHPEHUVDQGWKHOHDVW
ZHFDQGRIRUWKHIDPLO\RI-DPDU&ODUN&DQRVDLG
KWWSPLQQHVRWDFEVORFDOFRPHOOLVRQPSOVFRXQFLOPHPEHUVVWDQGZLWKEOPLQTXHVWIRU
YLGHRUHOHDVH
ZLWKYLGHR
6HYHUDOSROLWLFDODQGUHOLJLRXVOHDGHUVMRLQHGZLWKPHPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV7KXUVGD\
HYHQLQJWRGHPDQGWKHUHOHDVHRIYLGHRVLQYROYLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
5HS.HLWK(OOLVRQDQG0LQQHDSROLV&LW\&RXQFLOPHPEHUV$ORQGUD&DQR&DP*RUGDQDQG/LVD%HQGHU
DGGUHVVHGWKHPHGLDLQDVKRZRIVROLGDU\ZLWKSURWHVWHUV0HPEHUVDQGVXSSRUWHUVTXLHWO\VWRRGEHKLQG
WKHVSHDNHUVZKLOHUDLVLQJWKHLUILVWV
%/0DQGWKHIDPLO\RI\HDUROG-DPDU&ODUNZDQWIRRWDJHRIWKHGHDGO\DOWHUFDWLRQLQYROYLQJ
0LQQHDSROLV3ROLFHRIILFHUV'XVWLQ6FKZDU]HDQG0DUN5LQJJHQEHUJUHOHDVHGWRWKHSXEOLF
%/0OHDGHUVVLQJOHGRXW0D\RU%HWV\+RGJHVIRUQRWFRPLQJWR7KXUVGD\¶VHYHQW6KHPHWZLWKPHPEHUV
HDUOLHULQWKHGD\DWFLW\KDOODQGPHPEHUVVKRZHGXSWRKHUKRPH:HGQHVGD\QLJKW7KHPD\RUZDVQRW
WKHUHEXWKHUKXVEDQGOHWWKHPLQVLGHDQGVSRNHZLWKWKHP
86&RQJUHVVPDQ(OOLVRQDVNHGIRUSURWHVWHUVWRDFNQRZOHGJHKRZTXLFNO\WKHLUSUHYLRXVGHPDQGVZHUH
PHWLQFOXGLQJDVWDWHDQGIHGHUDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJWKHLGHQWLILFDWLRQRIWKHRIILFHUVDQG
JHWWLQJJULHIFRXQVHOOLQJWR&ODUN¶VIDPLO\%XW(OOLVRQVD\VPRUHQHHGVWREHGRQHLQFOXGLQJWKHUHOHDVHRI
WKHYLGHRV
³$WWKHHQGRIWKHGD\ZHZDQWWKHWUXWK´(OOLVRQVDLG
:DUG&RXQFLOZRPDQ$ORQGUD&DQRFDOOHGXSRQ*RY0DUN'D\WRQWRKHOSFRQYLQFHWKH)%,DQGWKH
0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWREULQJWKHYLGHRVRXWLQWRWKHRSHQ
³5HOHDVLQJWKHWDSHVLVLPSRUWDQWVRZHFDQEXLOGDSDWKWRFOHDUMXVWLFHLQWKLVLVVXH´&DQRVDLG
:DUG&RXQFLOPDQ&DP*RUGRQXQGHUOLQHGZKDWKHGHVFULEHGDVWKHLPSRUWDQFHRIHOHFWHGRIILFLDOV
VWDQGLQJZLWKWKHFRPPXQLW\
³:HDUHWKHSHDFHPDNHUVDQGZHDUHWKHFKDQJHPDNHUVDQGLIZHFDQEHWRJHWKHUDQGPRYHWRWKDWWKHQ
ZHFDQJHWWKHUH´*RUGRQVDLG
/LVD%HQGHU:DUGFRXQFLOZRPDQHFKRHGKHUFROOHDJXHVDQGDGGHGWKDWVKHZDQWVWRVWRSDFXOWXUH
ZKHUHEODFNPHQOLYHLQIHDURISROLFHHQFRXQWHUV
$GMD*LOGHUVOHHYHIURP%/0WROGWKHFURZGWKDWDQDQRQ\PRXVVRXUFHKDVFRQWDFWHGKHUJURXSWRVD\
&ODUNZDVLQWKHPLGVWRIILOLQJDFLYLOULJKWVODZVXLWDJDLQVW0LQQHDSROLV3ROLFHDIWHUKHZDVDOOHJHGO\
EHDWHQE\WK3UHFLQFWRIILFHUVLQDSUHYLRXVLQFLGHQW
$QRWKHUOHDGHUIURP%/0/HQD*DUGQHUHQGHGWKHUDOO\E\VD\LQJWKDWDIWHUWKHYLGHRVDUHUHOHDVHGWKH
QH[WSKDVHIRUWKHJURXSLV³WRFKDQJH0LQQHDSROLVWREHDPRUHUDFLDOO\MXVWFLW\´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
$JURXSRIUHVLGHQWVIUHVKRIIWKHSURWHVWOLQHVVKDUHGDYLGHRRIWKHLUHQFRXQWHUDW0LQQHDSROLV0D\RU
%HWV\+RGJHV¶KRPHZLWK(<(:,71(661(:6
7KHFHOOSKRQHYLGHRVKRZVDJURXSZDONLQJXSWRWKHGRRURI0D\RU+RGJHV¶KRXVHQRWNQRZLQJZKDW
ZRXOGKDSSHQZKHQWKH\NQRFNHG
:H UHQRWKHUHDVHQHPLHVZHZDQWHGWRNQRFNDQGVD\ FDQZHFRPHLQDQG\RXZHUHYHU\JUDFLRXVWR
DOORZXVLQ VDLGDPDQLQWKHYLGHR
0DQ\LQWKHJURXSZHUHIUHVKRIIWKHSURWHVWOLQHVRXWVLGHWKHWKSUHFLQFWSROLFHVWDWLRQ
:HNQRFNHGGRRUVIRU0D\RU+RGJHVZHH[SHFWHGWKDWZKHQZHJRWKHUHOHFWHG´VDLGDZRPDQLQWKH
YLGHR³7KDWVKHZRXOGVWDQGXSIRUXVLQVLWXDWLRQVOLNHWKLVDQGLW¶VVXFKDGLVDSSRLQWPHQWWRXVWKDW
VKH¶VDOORZLQJXVWREHDWWDFNHG
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7KHYLGHRZHQWRQIRUPLQXWHVWKDWVKRZHGWKHSURWHVWRUVLQWKHPD\RU¶VKRPHDORQJZLWK0LQQHDSROLV
SROLFHRIILFHUV
7KHPD\RU¶VKXVEDQG*DU\&XQQLQJKDPWROGWKHSURWHVWRUVVKHZDVQRWLQWKHUHVLGHQFH
,NQRZDERXWP\ZLIHDQGVKHFDUHVDERXWWKHVHLVVXHVGHHSO\&XQQLQJKDPVDLG
$QRWKHUZRPDQLQWKHYLGHRWROG&XQQLQJKDPWKHUHQHHGVWREHDQRSHQOLQHRIFRPPXQLFDWLRQEHWZHHQ
DOOSDUWLHV
,W VDERXWGLDORJXHDQGFRPPXQLFDWLRQZKHQWKHUH VKRVWLOLWLHVEHLQJEURXJKWZKHQZHDUHWU\LQJWR
KDYHGLDORJXHLQDSHDFHIXOZD\VKHVDLG
7KHUHZHUHSHRSOHWKDWFDPHWRP\KRXVHODVWQLJKW,WGRHVQ WWKULOOPHP\KXVEDQG VDJUDFLRXVPDQEXW
,ZDVKDSS\WRPHHWZLWKPDQ\RIWKRVHIRONVWKLVPRUQLQJ+RGJHVDWDQHZFRQIHUHQFH7KXUVGD\
'XULQJWKDWPHHWLQJWKHVKRRWLQJRI-DPDU&ODUNWKHLQYHVWLJDWLRQ:HGQHVGD\¶VSROLFHUHVSRQVHRXWVLGH
WKHWKSUHFLQFWDQGIXWXUHFRPPXQLW\UHODWLRQVZHUHGLVFXVVHG
,WKRXJKWLWZDVDJRRGFRQYHUVDWLRQ,YHU\PXFKDSSUHFLDWHGWKH\FDPHGLUHFWO\WRPH´+RGJHVVDLG
, PKDSS\WKHPD\RUKHDUGZKDWZHKDGWRVD\DQGOHWXVLQWRWKHRIILFHQRWKDSS\WRKHDUKHUUHSHDW
PDQ\RIWKHWKLQJVVKH VVDLGLQSUHVVFRQIHUHQFHVEXWZH OONHHSZRUNLQJWRVHHVDLGDZRPDQDWWKH
PHHWLQJ
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHVKRRWLQJHDUO\6XQGD\PRUQLQJRI\HDU
ROG-DPDU&ODUN&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJ
WRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFH
GLVSXWH
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVFLW\OHDGHUVGLVFXVVEODFNOLYHVPDWWHUSURWHVWV
0,11($32/,6 :&&2 ²0LQQHDSROLV¶PD\RUSROLFHFKLHIDQGWZRFLW\FRXQFLOPHPEHUVIDFHGWKH
PHGLD7KXUVGD\DIWHUQRRQWRGLVFXVVWKHRQJRLQJSURWHVWVLQWKHFLW\¶VWK3UHFLQFW
7KXUVGD\LVWKHILIWKGD\RISURWHVWVRYHUWKHGHDWKRI\HDUROG-DPDU&ODUNZKRZDVIDWDOO\VKRWE\D
0LQQHDSROLV3ROLFHRIILFHUODVWZHHNHQG
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
3ROLFHHMHFWHG%ODFN/LYHV0DWWHUSURWHVWHUVIURPWKHHQWU\ZD\RIWKHWK3UHFLQFWSROLFHVWDWLRQ
:HGQHVGD\DIWHUQRRQOHDGLQJWRVHYHUDOWHQVHKRXUVDQGRFFDVLRQDOYLROHQFH
&KLHI-DQHH+DUWHDXVD\VPRVWRIWKHSURWHVWHUVZHUHSHDFHIXOEXWVRPHZHUHYLROHQW±WKURZLQJ
KXQGUHGVRIURFNVERWWOHVDQGEULFNV
6KHVD\VRIILFHUVVSUD\HGFKHPLFDOLUULWDQWVZKHQSHRSOHZHUHVHHQWKURZLQJREMHFWVEXWWKH\DOVRVD\
VRPHSURWHVWHUVDOVRVSUD\HGFKHPLFDOVDWRIILFHUV
2IILFHUVDOVRILUHGFRPSUHVVHGFKDONURXQGVWZLFH:HGQHVGD\ZKLFKPDUNHGVXVSHFWVZKRWKUHZREMHFWV
VRSROLFHDUHDEOHWRLGHQWLI\WKHPODWHU
+DUWHDXVD\VDERXWRIGDPDJHRFFXUUHGWRVTXDGFDUV7ZRSRUWDEOHFDPHUDVDOVRVXVWDLQHG
DERXWRIGDPDJH7KHWK3UHFLQFWEXLOGLQJDOVRVXVWDLQHGEURNHQZLQGRZVGDPDJHWRDIHQFH
DQG+DUWHDXVD\VDUHWDLQLQJZDOOZDVWRWDOHG
6KHDOVRVDLGWKUHH0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUVHDUO\7KXUVGD\PRUQLQJDQGVKRWVZHUH
ILUHGQHDUE\WKHSUHFLQFW3ROLFHZHUHQRWDEOHWRWUDFNGRZQWKHVXVSHFWVEXWDUHUHYLHZLQJVXUYHLOODQFH
YLGHR
5HODWHG03'8QLRQ+HDG6SHDNV2XW2Q-DPDU&ODUN&DVH3URWHVWV
+DUWHDXVD\VVKHEHOLHYHVDQDUFKLVWVPD\EHWREODPHIRUVRPHRIWKHYLROHQWDFWVEDVHGRQIODJVWKDWVRPH
SURWHVWHUVZHUHKROGLQJ6KHVDLGVRPHRIWKHVHVXVSHFWVDUHOLNHO\IURPRXWVLGHRIWKHFRPPXQLW\DQGDUH
WU\LQJWRLQFLWHYLROHQFH
6KHVD\V0LQQHDSROLV3ROLFHKDYHDKLVWRU\RIIDFLOLWDWLQJSHDFHIXOGHPRQVWUDWLRQV
³6SHFLILFDOO\ZLWK%ODFN/LYHV0DWWHUZHVXSSRUWWKH)LUVW$PHQGPHQWULJKWZHVXSSRUWSHDFHIXO
GHPRQVWUDWLRQ²EXWZHZLOOQRWWROHUDWHYLROHQFH´+DUWHDXVDLG
0D\RU%HWV\+RGJHVVD\VVKHZDQWVVWUHQJWKSHDFHDQGUHFRQFLOLDWLRQIRUKHUFLW\6KHVD\VVKHZDQWVWR
KRQRUWKRVHZKRZDQWWRJULHYHWKHGHDWKRI-DPDU&ODUNEXWDGGHGWKDWVKHPXVWDVVXUHWKHVDIHW\RI
FLWL]HQVSROLFHRIILFHUVDQGSURSHUW\
³:HDUHDFLW\WKDWPXVWFRPHWRJHWKHUDQGKHOSWRJHWKHU´+RGJHVVDLG
6KHDVNHGSURWHVWHUVZKRVD\WKH\KDYHEHHQDVVDXOWHGE\SROLFHWRFRQWDFWWKH2IILFHRI3ROLFH&RQGXFW
5HYLHZDWRUWKH,QWHUQDO$IIDLUV8QLWDW
7KHPD\RUDOVRDGGUHVVHGDQLQFLGHQW:HGQHVGD\QLJKWZKHQSURWHVWHUVVKRZHGXSDWKHUVRXWK
0LQQHDSROLVKRPH6KHZDVQRWWKHUHDWWKHWLPHEXWVD\VKHUKXVEDQGZDV³JUDFLRXV´IRUDOORZLQJ
SURWHVWHUVLQVLGHWRWDON3ROLFHRIILFHUVDFFRPSDQLHGWKHSURWHVWHUVLQVLGH
3URWHVWHUVDOVRPHWZLWK+RGJHV7KXUVGD\PRUQLQJDWFLW\KDOOWRGLVFXVV³ELJSLFWXUH´WRSLFVLQFOXGLQJ
WKHUHODWLRQVKLSEHWZHHQWKHFRPPXQLW\DQGSROLFH
+DUWHDXQRWHGWKDWRQHRIWKHGHPDQGVRI%ODFN/LYHV0DWWHUSURWHVWHUVLVWKHUHOHDVHRIDOOYLGHRVRIWKH
GHDGO\FRQIURQWDWLRQEHWZHHQRIILFHUVDQG&ODUN%XWVKHVDLGWKHUHOHDVHRIWKRVHYLGHRVLVXSWRWKH
0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KHSROLFHFKLHIVDLGVKHLVSURXGRIKHURIILFHUVZKRVKHVD\VKDYHUHVSRQGHGDSSURSULDWHO\WRSURWHVWHUV
DQGKDYHVKRZQDGHTXDWHUHVWUDLQW%XWVKHHPSKDVL]HGWKDWWKH\DUHWLUHGIURPWKHLUPXOWLGD\RUGHDO
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0LQQHDSROLV&LW\&RXQFLOPHPEHUV%DUE-RKQVRQDQG%ORQJ<DQJZHUHDOVRDWWKHSUHVVFRQIHUHQFH
-RKQVRQVDLGSURWHVWHUVPXVWQRWLPSHGHSROLFHIURPGXULQJWKHLUMREVLQWKHQHLJKERUKRRG
³:HQHHGDFFHVVWRRXUSROLFHDQGWKH\QHHGDFFHVVWRXV´-RKQVRQVDLG
6KHDOVRGLVFXVVHGWKHSUHVHQFHRIRWKHUFRXQFLOPHPEHUVDWWKHGHPRQVWUDWLRQVDQGVDLGLWLVQRWKHOSIXO
IRUWKHPWRFULWLFL]HGHFLVLRQVPDGHE\&KLHI+DUWHDX
KWWSZZZNDUHFRPVWRU\QHZVKHDOLQJSRZHURISLHKHDGHGIRUWKHIRXUWK
SUHFLQFW
0,11($32/,6±$VSHRSOHRXWVLGHWKH0LQQHVRWD3ROLFH'HSDUWPHQW)RXUWK3UHFLQFWEXQGOHGLQVLGH
WKHLUWHQWVWRSURWHVWWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUNRWKHUVFRQIOLFWHGDERXWWKHWXUPRLOLQ
WKH1RUWK0LQQHDSROLVFRPPXQLW\JDWKHUHGLQFRQYHUVDWLRQDWDORFDOFDIp
6DPP\0F'RZHOORZQHURI$YHQXH(DWHU\LQ1RUWK0LQQHDSROLVVDLGPDQ\SHRSOHRQDOOVLGHVRIWKH
LQFLGHQWKDYHFRPHLQVLGHKLVEXVLQHVVWRVKDUHFRQFHUQV
6RPHSHRSOHDUHDQJU\VRPHSHRSOHDUHUHDOO\XSVHWDERXWWKLQJVJRLQJRQVRPHSHRSOHGRQ WNQRZ
ZKHUHWKH\ILWDWDOOVDLG0F'RZHOO7KLVLVJUHDWSODFHWRFRPHDQGEHFDOPKDYHDJUHDWFRQYHUVDWLRQ
JUHDWFXSRIFRIIHH
0F'RZHOOLVDPRQJVHYHUDOFKHIVDQGEDNHUVLQWKHFRPPXQLW\FRPLQJWRJHWKHUWRVHUYHVZHHWSRWDWRSLHV
RXWVLGHWKH)RXUWK3UHFLQFW)ULGD\DIWHUQRRQ
,QVROLGDULW\WRWKHFRPPXQLW\DVDZKROH+DYLQJDJUHDWVOLFHRISLHLVVKRZLQJORYHDQGVXSSRUWWRRXU
FRPPXQLW\WKDW VZKDWZHGR:KHQZHJRWKURXJKKDUGWLPHVLQWKH$IULFDQ$PHULFDQFRPPXQLW\
HVSHFLDOO\ZHVKRZRXUORYHWKURXJKIRRGVZHHWSRWDWRSLHHVSHFLDOO\VDLG0F'RZHOO
0F'RZHOOVDLGPDQ\LQWKHSXEOLFKDYHEHHQJLYLQJKLPGRQDWLRQVIRUWKHVZHHWSRWDWRSLHFDPSDLJQ
,W VWKHEUDLQFKLOGRI5RVH0F*HHRI*ROGHQ9DOOH\ZKRLVZLGHO\NQRZQIRUKHUVZHHWSRWDWRSLHUHFLSH
,Q$XJXVW0F*HHWRRNKHUVZHHWSRWDWRSLHVWR0RWKHU(PDQXHO$0(&KXUFKLQ&KDUOHVWRQ6RXWK
&DUROLQDWRFRPIRUWWKHYLFWLPVRIWKHPDVVVKRRWLQJ/DVW\HDUVKHWRRNKHUSLHVWRRIIHUKHDOLQJWRWKH
SHRSOHRI)HUJXVRQ0LVVRXUL
$VIDUDV,DPFRQFHUQHGLW VWKHVDFUHGGHVVHUWRIEODFNFXOWXUHDFRPIRUWVZHHWSRWDWRSLHZKLFKPHDQV
ZKHQ\RXKDYHWKLVLWMXVWVRRWKHVWKHVRXOVDLG5RVH0F*HHEHIRUHVKHZHQWWR&KDUOHVWRQ2WKHUV
VWDUWHGFDOOLQJLWDPLQLVWU\DPRYHPHQWVRDFRPIRUWSLHPRYHPHQWPHDQV\RXDUHSXWWLQJVRPHWKLQJWR
DFWLRQ
0F*HHVDLGLQWKHHIIRUWWRKHDODOOVLGHVRIWKH-DPDU&ODUNVKRRWLQJVKHZLOOGHOLYHUSLHVWRSURWHVWHUV
SROLFHRIILFHUVDWWKH)RXUWK3UHFLQFW3ROLFH&KLHI-DQHH+DUWHDXDORQJZLWK0LQQHDSROLV0D\RU%HWV\
+RGJHV
0F'RZHOOZDVH[FLWHGZKHQ0F*HHDVNHGKLPWRMRLQLQWKHHIIRUWVLQ0LQQHDSROLV
&RPIRUWIRRGUHDOO\FDOPVSHRSOHVRZHDUHDEOHWRKDYHDOHYHOKHDGHGFRQYHUVDWLRQZKLFKLVQHHGHGLQ
WLPHVOLNHWKLVZHQHHGWRWDONDQGEHYHU\RSHQPLQGHGVDLG0F'RZHOO)RRGLQJHQHUDOEULQJV
HYHU\ERG\WRWKHWDEOH
7KHVZHHWSRWDWRHVSLHVZLOOEHGHOLYHUHGWRWKH)RXUWK3UHFLQFWDURXQGSP)ULGD\1RYHPEHUWK
7RIROORZ0F*HH V6ZHHW3RWDWR&RPIRUW3LHYLVLWKHU)DFHERRNSDJH
KWWSZZZFLW\SDJHVFRPQHZVPHHWWKHSHRSOHRIWKHIRXUWKSUHFLQFWRFFXSDWLRQ
%XQGOHGLQDUHGMDFNHW6DOO\/LHEHUPDQKDVEHHQKDQJLQJDURXQGIRUDERXWDQKRXU6LQFHWKHSURWHVWV
EHJDQ6XQGD\QLJKWWKHUHWLUHG\HDUROGKDVFRPHE\IRUDOLWWOHZKLOHHDFKGD\WRVKRZKHUVXSSRUW
³,¶PDQROGODG\ZLWKDUWKULWLVVR,GRQ¶WVWD\RXWLQWKHFROGWRRORQJ%XWWKLVLVUHDOO\LPSRUWDQWWRPH´
VKHVD\VSHHNLQJDERYHKHUWLJKWO\ZUDSSHGVFDUI
6XUHVKH¶VKHUHIRU-DPDUDQG0LQQHDSROLV¶SHUYDVLYHUDFLDOLQHTXLW\DVGHVFULEHGE\WKHFDUGERDUGVLJQ
RQKHUFDUW%XWVKH¶VDOVRKHUHIRUWKHQDPHOHVVPDQVKHVSRWWHGRXWVLGHKHUKRXVHRQHVXPPHUQLJKW
6L[RUVHYHQ\HDUVDJRWKH0LQQHDSROLVZRPDQDZRNHLQWKHPLGGOHRIWKHQLJKWWRIODVKLQJOLJKWVDQG
VLUHQVRXWVLGHKHUKRXVH+HUQHLJKERUZDVLOOVRVKHJXHVVHGLWZDVDQDPEXODQFH,QVWHDGDQRIILFHUKDG
SXOOHGRYHUDPDQRQKHUEORFN6KHZDWFKHGDVDZKLWHRIILFHUFXIIHGDQGVHDUFKHGWKHPDQEHIRUHOHDGLQJ
KLPWRKLVVTXDGFDU7KHFRSZDVXVLQJ³REVFHQHODQJXDJH´DQGUDFLDOVOXUVWRZDUGWKHPDQZKRZDV
EODFN
$VWKH\ZDONHGWKHFRSVDLGVRPHWKLQJWKDW³SLVVHGWKH\RXQJPDQRII´ZKRWKHQWULHGWRSXOODZD\DQG
NLFNWKHRIILFHU'XPEPRYHEXWVKHVD\VWKHPDQZDVSURYRNHG7KHFRSVODPPHGKLPRQWKHVWUHHWDQG
UHSHDWHGO\NLFNHGKLPXQWLOKH³SOHDGHGIRUKLVOLIH´
³,FRXOGQ¶WKHDUWKHHQWLUHVHQWHQFHWKDWWKHFRSVDLGEXWLWHQGHGZLWKµ«DQGWKH\¶OOILQG\RXGHDGLQD
GDUNDOOH\DQGQRRQHZLOOHYHUNQRZZKDWKDSSHQHGWR\RX¶´/LHEHUPDQUHFDOOV³7KHQKHVDLGµ,VWKDW
ZKDW\RXZDQWWRKDYHKDSSHQWR\RX"¶´
³7KHQH[WPRUQLQJ,JRWXSWKLQNLQJ,¶PJRLQJWRGRVRPHWKLQJDERXWLWEXW,GLGQ¶WNQRZZKDWWRGR´VKH
VD\V³,GLGQ¶WNQRZKRZWRILQGRXWZKRWKH\RXQJPDQZKRZDVEUXWDOL]HGZDV6LQFHWKHQ,¶PQRWJRLQJ
WRSDVVXSDQ\RSSRUWXQLW\WREHRXWKHUHDQGVSHDNRXW´
1DWKDQDHO'RHKOLQJPDGHKLVILUVW)RXUWK3UHFLQFWDSSHDUDQFH7KXUVGD\7KH6DYDJHPDQZRXOGKDYH
EHHQWKHUHVRRQHUEXWLWZDVKLVILUVWGD\RIILQDZKLOH7KH\HDUROGZKRFRRNVDW0XGG\:DWHUVDQG
ZRUNVZLWKIDPLOLHVLPSDFWHGE\WKHMXVWLFHV\VWHPVD\V&ODUN¶VVKRRWLQJ³KLWFORVHWRKRPH´
'RHKOLQJVD\VKH¶VKDGKLVVKDUHRIUXQLQVZLWKWKHODZDQGKDVH[SHULHQFHGSROLFHEUXWDOLW\7KHIRUPHU

03'

0LQQHDSROLVUHVLGHQWUHFDOOVDVWRSDQGIULVNVLWXDWLRQZKLFKDVKHWHOOVLWWXUQHGLQWRPRUHRIDURXJKXS
DQGUHOHDVH\HDUVDJRRQWKH1RUWK6LGH$IWHUKDYLQJKLVIDFHSUHVVHGWRWKHJURXQGDQGKLVEXPVKRXOGHU
GLVORFDWHG'RHKOLQJFODLPVKHZDVOHWJRZLWKRXWEHLQJWROGZK\KHZDVSXOOHGRYHUWREHJLQZLWK
³3HRSOHJRWKURXJKWKLVHYHU\GD\´KHVD\V³,W¶VQRWDOZD\VYLROHQFHVRPHWLPHVLW¶VDPHQWDOWKLQJ,¶YH
EHHQWROGµ'R\RXNQRZZKDW,FRXOGGRWR\RX",¶OONLOO\RXQLJJHU¶´
=DFN3LHUVRQ ZKRGHFOLQHGWREHSKRWRJUDSKHG KDGDFRXSOHKRXUVWRNLOOEHIRUHDQ(QJOLVKWHDFKHUV
FRQYHQWLRQ$JUDGVWXGHQWDWWKH8QLYHUVLW\RI0LQQHVRWDVRPHRIKLVSHHUVFDPSHGRXWVLGHWKH)RXUWK
3UHFLQFWWKHQLJKWEHIRUHVRKHVZXQJE\WRVKRZKLVVXSSRUW
7KHUXUDO2KLRQDWLYHVD\VKH¶V³WLUHGRIVHHLQJSROLFHYLROHQFH´ZKLFKGLVSURSRUWLRQDWHO\KLWVPLQRULW\
DLGORZLQFRPHFRPPXQLWLHV
³,W¶VIUXVWUDWLQJ´3LHUVRQVD\V³%HLQJDZKLWHSHUVRQDQGFRPLQJIURPWKH0LGZHVW,KDYHSOHQW\RI
IULHQGVZKRVWLOOSURFODLPWKH\¶UHQRWUDFLVWEXWWKH\VWLOOVD\DZIXOQDVW\UDFLVWWKLQJVDOOWKHWLPH´
$V3LHUVRQZDVJHWWLQJUHDG\WROHDYH0LFKDHO0F'RZHOOZDVIXHOLQJXSIRUWKHQLJKWDKHDG$VDFR
IRXQGHURI%ODFN/LYHV0DWWHU0LQQHDSROLVWKH\HDUROGZDVLQWKHWKLFNRIWKH:HGQHVGD\QLJKWFODVK
EHWZHHQSROLFHDQGSURWHVWHUVWDONLQJWRWKHFRSVZKLOHWU\LQJWRNHHSWKHFURZGLQFKHFN
³<RXFDQFKDQWGR\RXUWKLQJEXWOHW¶VPDNHVXUHZH¶UHNHHSLQJWKLVDERXW-DPDU´0F'RZHOOVD\V
³%HFDXVHLIYLROHQFHLVLQFLWHGWKHQLW¶VQRWDERXW-DPDUDQ\PRUH´
)RUKLVGD\MREWKH6W3DXO&RQVHUYDWRU\IRU3HUIRUPLQJ$UWVJUDGXDWHKHOSVRUJDQL]HORZZDJHZRUNHUV
%XWLW¶VKLVH[WUDFXUULFXODU%ODFN/LYHV0DWWHUDFWLYLWLHVWKDWPDNHKHDGOLQHV+HKHOSHGODXQFKWKH
0LQQHDSROLVFKDSWHUDIWHUEHLQJVKDNHQE\0LFKDHO%URZQ¶VNLOOLQJLQ)HUJXVRQ0LVVRXUL
³,WZDVMXVWVHHLQJP\VHOIRQWKHJURXQG´0F'RZHOOVD\V³,¶P0LFKDHO%URZQZDVVR,¶PQRWIDU
IURPKLVDJH,KDYHVLEOLQJVWKDWDUHKLVDJH6RLWMXVWEHLQJYHU\SHUVRQDOLWHDVLO\FRXOGKDYHEHHQPH´
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
,11($32/,6 .063 0LQQHDSROLVSROLFHDUUHVWHGSHRSOHDIWHUWKH\ZHUHFDXJKWYDQGDOL]LQJWKHZDOOV
RIWKHWK3UHFLQFWRYHUQLJKW%HKLQGWKHWHQWVRIGHPRQVWUDWRUVLVDZDOOVSUD\SDLQWHGZLWKWKHQDPHRI
-DPDU&ODUNDORQJZLWKSURIDQLW\GLUHFWHGDW0LQQHDSROLVSROLFH
$OVRRYHUQLJKWDQ689WKDWDWWHPSWHGWRGULYHWKURXJKWKHIHQFHDWWKHSUHFLQFWRYHUQLJKWZKHUH
SURWHVWHUVDQGRXWUDJHGFRPPXQLW\PHPEHUVKDYHEHHQJDWKHUHGVLQFHWKHVKRRWLQJRI-DPDU&ODUNRQ
6XQGD\1RY
7KHRYHUQLJKWLQFLGHQWVIROORZHGDUHODWLYHO\FDOPGD\RIGHPRQVWUDWLRQV7KXUVGD\ZLWKQRUHDOYLROHQFH
RUFODVKHVZLWKSROLFH5HS.HLWK(OOLVRQIOHZLQIURP:DVKLQJWRQWRMRLQKXQGUHGVRIGHPRQVWUDWRUVZKR
EUDYHGWKHFROGWRSURWHVWWKHSROLFHLQYROYHGVKRRWLQJRI-DPDU&ODUN
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ0LQQHVRWD9LNLQJV5HFLSHV:HDWKHU
5DGDU0LQQHDSROLV:HDWKHU5RFKHVWHU*DUGHQ*X\
3KRWR689UDPVWK3UHFLQFWJDWHDUUHVWHGIRU-DPDU&ODUNYDQGDOLVP
³7KHPHVVDJHLVRQHWKDWLWLVIDLUULJKWHRXVDQGMXVWWROHW\RXUYRLFHEHKHDUG´(OOLVRQVDLG³7KH)LUVW
$PHQGPHQWVD\V$PHULFDQVKDYHWKHULJKWWRDGGUHVVJULHYDQFHVRIWKHLUJRYHUQPHQWVRWKLVLVRXU
FRQVWLWXWLRQDOULJKWWREHKHUH´
6KRRWLQJMXVWEORFNVDZD\
'HVSLWHWKHFDOOVIRUSHDFHD\HDUROGER\DQG\HDUROGPDQZHUHVKRW7KXUVGD\DIWHUQRRQLQDQ
DSDUWPHQWMXVWDEORFNQH[WWRZKHUH-DPDU&ODUNGLHGDGGLQJPRUHWHQVLRQWRDFRPPXQLW\DOUHDG\RQ
HGJH
7KHQDWLRQDOSUHVLGHQWRIWKH1$$&3ZLOOEHLQ0LQQHDSROLVRQ)ULGD\ZLWKDYLJLOSODQQHGIRUSP
3ROLFHXQLRQ-DPDU&ODUNJUDEEHGRIILFHU¶VJXQ
:KLOHWKHLQYHVWLJDWLRQFRQWLQXHVWKHSUHVLGHQWRIWKHSROLFHXQLRQLVVD\LQJ-DPDU&ODUNJUDEEHGDQ
RIILFHU¶VJXQOHDGLQJWRWKHGHDGO\VKRRWLQJ
³7KHRIILFHUVDUULYHGKHZDVQRWFRPSOLDQWZLWKWKHYHUEDOFRPPDQGV´/W%RE.UROOVDLG³2IILFHUVZHQW
WRUHVWUDLQKLP+HFKRVHWRVWUXJJOHDQGILJKW$WRQHSRLQWKHJRWDKROGRIDQRIILFHU¶VJXQEHOWDQGJXQ
,WZDVLQWKHKROVWHUDQGKHKDGSK\VLFDOFRQWURORIWKHKDQGJULS
:LWQHVVHVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWEXWSROLFHLQVLVWWKDWKHZDVQRW3URWHVWVVWDUWHG
MXVWKRXUVDIWHUWKHVKRRWLQJDQGKDYHFRQWLQXHGIRUQHDUO\DZHHNQRZ
(',725 6127($SUHYLRXVYHUVLRQRIWKLVVWRU\VWDWHGWKDWRIILFHUVILUHGVKRWVDWWKHYHKLFOHWKDW
DWWHPSWHGWRUDPWKHWK3UHFLQFW VJDWH0LQQHDSROLVSROLFHLQVLVWQRVKRWVZHUHILUHGQRWHYHQPDUNLQJ
URXQGV
KWWSZZZNDUHFRPVWRU\QHZVORFDOFKLHIYLROHQFHWRZDUGSROLFHE\DQDUFKLVWVDW
SURWHVWV
ZLWKYLGHR
0,11($32/,67ZHOYHVTXDGFDUVZLWKVLJQLILFDQWGDPDJHDEURNHQZLQGRZDWRWDOHGUHWDLQLQJZDOO
DQGWKUHH0RORWRYFRFNWDLOV$IUXVWUDWHG0LQQHDSROLV3ROLFH&KLHIOLVWHGWKHGDPDJHVFDXVHGE\QLJKW
IRXURIWKHRQJRLQJSURWHVWVDWWKH)RXUWK3UHFLQFW
&KLHI-DQHH+DUWHDXVDLGDWDSUHVVFRQIHUHQFHRQ7KXUVGD\WKHVTXDGFDUGDPDJHVDUHHVWLPDWHGDW
WKHUH VDQRWKHULQGDPDJHVIRUWZRSRUWDEOHFDPHUDVWKDWZHUHEURNHQDQGWKH\ UHVWLOO
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ZDLWLQJRQWRWDOGDPDJHVIRUWKHEURNHQZLQGRZGDPDJHGIHQFHDQGWRWDOHGUHWDLQLQJZDOODWWKHSUHFLQFW
6KHVDLGWKRVHDWWKHSURWHVWHVWLPDWHGDWXSZDUGVRIWRWDOZHUHPRVWO\SHDFHIXOEXWVRPHWKUHZ
ERWWOHVKXQGUHGVRIURFNVDQGDGR]HQEULFNV2QHRIILFHUZDVVSUD\HGZLWKDQLUULWDQWDQGUHTXLUHG
PHGLFDODWWHQWLRQ+DUWHDXVDLG
%XWSHUKDSVPRVWGLVWXUELQJZHUHWKHWKUHH0RORWRYFRFNWDLOVWKURZQDWSROLFHRIILFHUVODWH:HGQHVGD\
QLJKWDWDWLPHZKHQ+DUWHDXVDLGPRVWSURWHVWHUVKDGOHIWWKHDUHDIRUWKHHYHQLQJ
6KHVDLGRIILFHUVVHDUFKHGIRUWKHVXVSHFWVEXWZHUHXQVXFFHVVIXODWORFDWLQJWKHP+RZHYHUWKH\DUHVWLOO
ORRNLQJDWVXUYHLOODQFHWDSH1RDUUHVWVWRRNSODFH:HGQHVGD\
:HDUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZVKHVDLG:HEHOLHYHSHRSOHIURPRXWVLGH
RIRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH
+DUWHDXVDLGSROLFHXVHGDFKHPLFDOLUULWDQWZKHQSHRSOHVWDUWHGWKURZLQJURFNVDQGGDPDJLQJSURSHUW\DV
WKH\IHOWWKHVLWXDWLRQZDVHVFDODWLQJ7ZRPDUNLQJURXQGVDFKDONOLNHEXOOHWXVHGWRPDUNVXVSHFWV
ZHUHDOVRXVHGWRLGHQWLI\SHRSOHLQWKHFURZGZKRZHUHWKURZLQJURFNV
:HVXSSRUWSHDFHIXOGHPRQVWUDWLRQVEXWZHZLOOQRWWROHUDWHYLROHQWDFWLRQVWKDWZLOOSXWRXUSXEOLFDWULVN
LQWKHFLW\RI0LQQHDSROLV+DUWHDXVDLG$QG,DOVRZLOOQRWWROHUDWHDQ\YLROHQWDFWLRQVDJDLQVWP\
RIILFHUVDQGZLOOKROGWKRVHUHVSRQVLEOHDFFRXQWDEOH7KH1RSULRULW\FRQWLQXHVWREHSXEOLFVDIHW\IRU
HYHU\RQHLQYROYHG
(]UD+\ODQGUHVLGHQWRIQRUWK0LQQHDSROLV.$5(
(]UD+\ODQGORQJWLPH0LQQHDSROLVUHVLGHQWVDLGKHVWDQGVLQVROLGDULW\ZLWKDQ\RUJDQL]DWLRQWKDWIRFXVHV
RQDEHORYHGFRPPXQLW\DQGUHVWRUDWLRQ+RZHYHUKHEHOLHYHVQRWHYHU\RQHZKRKDVEHHQSUHVHQWDWWKH
SURWHVWVDUHWKHUHIRUWKDWFDXVH
6LQFH6XQGD\,KDYHEHHQRXWDOPRVWHYHU\GD\DQG,KDYHZLWQHVVHGSHRSOHWKURZLQJURFNVDWWKHSROLFH
KHVDLG,ZLWQHVVHGODVWQLJKWSHRSOHWKURZLQJURFNVDQGWKHSROLFHVKRRWLQJWHDUJDV, YHZLWQHVVHG
SHRSOHDUJXLQJZLWKWKHIDPLO\RI-DPDU&ODUNDERXWZKRLVKLVWUXHIDPLO\DQGZKRKDVWKHULJKWWRVSHDN
IRUKLP, YHZLWQHVVHGSHRSOHWKUHDWHQLQJWRVKRRWSROLFHRIILFHUV7KUHDWHQLQJFRPPXQLW\PHPEHUVZLWK
YLROHQFH7KRVHWKLQJVDUHQRWZLWKLQWKHVSLULWRI'U.LQJ
+\ODQGVDLGKHEHOLHYHVSHRSOHDUHXVLQJWKLVRSSRUWXQLW\DSODFHWKDW VVXSSRVHGWREHSHDFHIXOWRJH
WRXWWKHLUSHUVRQDOIUXVWUDWLRQVDQGWKHLUGHVLUHVIRUYLROHQFH
,DOVRKRSHDQGSUD\WKDWWKHSHRSOHZKRDUHFRPPLWWHGWRYLROHQFHDQGZKRDUHQRWSDUWRIWKHWUXHDLPV
RI%ODFN/LYHV0DWWHUWRUHPRYHWKHPVHOYHVIURPWKHVLWXDWLRQKHVDLG
5RQDOG(GZDUGVDORQJWLPHDFWLYLVWDQGDUHVLGHQWRIQRUWK0LQQHDSROLVVLQFHVDLGKHZDVWKHUH
ZKHQ1DWLRQDO*XDUGWURRSVZHUHFDOOHGRQWRWKHVWUHHWVRIQRUWK0LQQHDSROLVDQGLVWKDQNIXOWKLVVLWXDWLRQ
LVQRWDUHSHDWRIWKHSDVW
,WZDVQRWDYHU\SOHDVDQWVFHQHWKHFRQGLWLRQVZHUHYRODWLOHKHVDLG:HZHUHDQJU\\HDUVDJRZH
IHOWGLVLOOXVLRQHGEXWDWWKHVDPHWLPHZHKDGDVHQVHRISHUVHYHUDQFHZHKDGDVHQVHWKDWVRPHWKLQJ
ZRXOGKDSSHQDQGVRPHWKLQJZRXOGFKDQJH7KLQJVGRQ WJRWKHZD\ZHDOZD\VZDQWHGEHFDXVHZHGRQ W
OLYHLQDSHUIHFWVRFLHW\DQGZHDUHQRWSHUIHFWLQGLYLGXDOV%XW,DPFRQFHUQHGDERXWWKHHPHUJHQFHRI
RXWVLGHDJLWDWRUVDQGSDUWLFXODUO\WKHHYHQWVWKDWKDSSHQHGODWHODVWQLJKWZKHQLQGLYLGXDOVDQGPLOLWDU\
VW\OHDWWDFNVMHRSDUGL]HGWKHVDIHW\DQGWKHFRQWLQXLW\RIDQHQWLUHFRPPXQLW\´
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
865HS.HLWK(OOLVRQVD\VKHVXSSRUWVSURWHVWHUV GHPDQGVWKDWLQYHVWLJDWRUVUHOHDVHYLGHRRIWKHIDWDO
VKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHU
7KH0LQQHDSROLV'HPRFUDWVSRNH7KXUVGD\QLJKWRXWVLGHDSROLFHVWDWLRQZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\ VVKRRWLQJRI\HDUROG-DPDU&ODUN&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFH
VD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVDOOHJH&ODUNZDV
KDQGFXIIHGZKLFKSROLFHGLVSXWH
(OOLVRQQRWHGD6WDU7ULEXQHSKRWRVKRZLQJKLVVRQ-HUHPLDKLQDWHQVHPRPHQWZLWKDQRIILFHULQULRW
JHDUDPLGWKHSURWHVWV:HGQHVGD\QLJKW7KHVFHQHDWWKHVWDWLRQZDVFDOPHUHDUO\7KXUVGD\QLJKW
(OOLVRQXUJHVDOOVLGHVWRUHPDLQSHDFHIXOVD\LQJKHGRHVQ WZDQWDQ\WKLQJWRGHUDLOWKHPHVVDJHRIMXVWLFH
IRU&ODUN
$XWKRULWLHVKDYHVDLGWKH\KDYHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHFDSWXUHGWKHHQWLUHLQFLGHQW7KH\VD\
QRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJ
&RS\ULJKW7KH$VVRFLDWHG3UHVV$OOULJKWVUHVHUYHG7KLVPDWHULDOPD\QRWEHSXEOLVKHGEURDGFDVW
UHZULWWHQRUUHGLVWULEXWHG
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 +XQGUHGVRISURWHVWHUVRQFHDJDLQEUDYHGWKHFROGDQGJDWKHUHGRXWVLGHWKHWK
3UHFLQFWRQ7KXUVGD\RYHUWKHVKRRWLQJGHDWKRI-DPDU&ODUNIRUWKHILIWKQLJKWLQDURZ5HS.HLWK
(OOLVRQIOHZLQIURP:DVKLQJWRQWRVKRZKLVVXSSRUWIRUWKHSURWHVWHUV
³7KHPHVVDJHLVRQHWKDWLWLVIDLUULJKWHRXVDQGMXVWWROHW\RXUYRLFHEHKHDUG´(OOLVRQVDLG7KHILUVW
DPHQGPHQWVD\V$PHULFDQVKDYHWKHULJKWWRDGGUHVVJULHYDQFHVRIWKHLUJRYHUQPHQW6RWKLVLVRXU
FRQVWLWXWLRQDOULJKWWREHKHUH´
7RSIR[FRP6HDUFKHVWK3UHFLQFW,DQ/HRQDUG7HFKQRORJ\0LQQHVRWD:LOG%XVLQHVV1HZV7RP/\GHQ)R[
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&RQWHVWV)RUHVW/DNH
3KRWR5HS.HLWK(OOLVRQDWWK3UHFLQFW ,W VRXUFRQVWLWXWLRQDOULJKWWREHKHUH
'HVSLWHWKHFDOOVIRUSHDFHD\HDUROGER\DQG\HDUROGPDQZHUHVKRW7KXUVGD\DIWHUQRRQLQDQ
DSDUWPHQWMXVWDEORFNQH[WWRZKHUH&ODUNGLHG7KH\ OOVXUYLYHEXWWKHVKRRWLQJDGGHGPRUHWHQVLRQWRD
FRPPXQLW\DOUHDG\RQHGJH
³,W¶VVDG´FRPPXQLW\DFWLYLVW-RKQ0DUWLQVDLG³,W¶VDFWXDOO\VDG<RXJHWHPRWLRQDO<RXGRQ WNQRZ
ZKDWWRVD\DWDOO6RPHWLPHV\RXKDYHWRVKDNH\RXUKHDGDQGVD\ZKHQLVWKHPDGQHVVJRLQJWRVWRS"´
(OOLVRQVDLGKHVXSSRUWVFDOOVIRUDIHGHUDOLQYHVWLJDWLRQVD\LQJLWGRHVQ WORRNULJKWWRKDYHSROLFH
LQYHVWLJDWLQJWKHPVHOYHV
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KHSUHVLGHQWRIWKH1$$&3LQ0LQQHDSROLVLVDVNLQJWKHIHGHUDOJRYHUQPHQWWRWDNHFRQWURORIWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWDIWHUWKHVKRRWLQJGHDWKRIDQXQDUPHGEODFNPDQ
1HNLPD/HY\3RXQGVZDVRQHRIWKHILUVWSHRSOHDUUHVWHGZKHQSURWHVWHUVVKXWGRZQ,QWHUVWDWHLQ
GRZQWRZQ0LQQHDSROLVRQ0RQGD\6KHKDVVLQFHGHPDQGHGSROLFHUHOHDVHYLGHRRIWKHVKRRWLQJRI-DPDU
&ODUN
/HY\3RXQGVVSRNHZKLOHVWDQGLQJRXWVLGHWKHWK3UHFLQFWLQ1RUWK0LQQHDSROLVRQ7KXUVGD\6KHDVNHG
IRUWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWDQGVKHFDOOHGIRUORQJWHUPUHIRUPRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW
7KHSUREOHPVWKDWZH UHWDONLQJDERXWWRGD\DUHQRWQHZWKH\KDYHEHHQJRLQJRQIRUGHFDGHV´/HY\
3RXQGVVDLG³7KHFLW\FRXQFLOKDVDOORZHGWHQVRIPLOOLRQVRIGROODUVLQH[FHVVLYHIRUFHFRPSODLQWODZVXLWV
WREHVHWWOHGE\WKHFLW\WKDWVKRXOGKDYHVLJQDOHGDSUREOHPDORQJWLPHDJRWRWKHFLW\RI0LQQHDSROLVDV
ZHOODVWRWKHIHGHUDOJRYHUQPHQW
/HY\3RXQGVDVNHGWKDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQWEHSODFHGXQGHUIHGHUDOUHFHLYHUVKLS
:KDWKDSSHQHGWR-DPDU&ODUNZDVMXVWWKHWLSRIWKHLFHEHUJLQWHUPVRIDEXVHDQGKDUDVVPHQWWKDW
PHPEHUVRIWKH1RUWKVLGHFRPPXQLW\LQSDUWLFXODUDQGWKURXJKRXWWKH0LQQHDSROLVFRPPXQLW\KDYHIDFHG
DWWKHKDQGVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW/HY\3RXQGVVDLG:HDUHKHUHVWDQGLQJLQVROLGDULW\
ZLWKWKHFRPPXQLW\VD\LQJHQRXJKLVHQRXJK:HDUHGHPDQGLQJWKHUHOHDVHRIWKHWDSHV:H UH
GHPDQGLQJUHIRUPRIWKHSROLFHGHSDUWPHQWDQGZH UHGHPDQGLQJMXVWLFHULJKWQRZ´
$WDQHZVFRQIHUHQFHODWHULQWKHGD\0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLGWKHYLGHRWDSHVFDQ WEH
UHOHDVHGEHFDXVHWKH\DUHSDUWRIWKH%&$ VLQYHVWLJDWLRQLQWR&ODUN VGHDWK7KHFKLHIDOVRFRPPHQGHG
RIILFHUVIRUVKRZLQJUHVWUDLQWVKHVD\VWKH\DUHWLUHGEXWDUHDFWLQJSURIHVVLRQDOO\
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSPLQQHVRWDFEVORFDOFRPQDWOQDDFSOHDGHUVMRLQPSOVLQSURWHVWVDJDLQVWMDPDUFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ±7KH0LQQHDSROLVFKDSWHURIWKH1$$&3KHOGDSUHVVFRQIHUHQFH7KXUVGD\
PRUQLQJWRGLVFXVVWKHVKRRWLQJRI-DPDU&ODUN6KRUWO\DIWHUDP7KXUVGD\WKHSUHVLGHQWRIWKH
0LQQHDSROLVFKDSWHURIWKH1$$&31HNLPD/HY\3RXQGVRQFHDJDLQRXWOLQHGWKHFRPPXQLW\¶VGHPDQGV
IROORZLQJ&ODUN¶VGHDWK
&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJZKHQ0LQQHDSROLVSROLFHUHVSRQGHGWRDFDOORIDGRPHVWLF
DVVDXOW3ROLFHVDLG&ODUNZKRWKH\VDLGZDVWKHVXVSHFWLQWKHFDOOZDVVKRWZKHQKHDWWHPSWHGWRUHDFK
IRUDQRIILFHU¶VJXQ:LWQHVVHVGLVSXWHWKLVFODLPDQGKDYHVDLG&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
3URWHVWVEHJDQ0RQGD\HYHQLQJZKHQPHPEHUVRI%ODFN/LYHV0DWWHUFORVHGGRZQSRUWLRQVLI,:QHDU
GRZQWRZQ0LQQHDSROLV
7KH\FRQWLQXHGRXWVLGHRIWKH0LQQHDSROLVWKSUHFLQFWDVJURXSVKDYHVHWXSWHQWVDQGWDUSVRXWVLGHRIWKH
SUHFLQFW
2Q:HGQHVGD\VKRUWO\DIWHUSPRIILFHUVIURPWKH0LQQHDSROLVWKSUHFLQFWDWWHPSWHGWRUHPRYH
SURWHVWHUVIURPWKHDUHD
7KHVLWXDWLRQHVFDODWHGZKHQVRPHRQHWKUHZDSRUWLRQRIDEULFNLQWKHGLUHFWLRQRIWKHEXLOGLQJOHDGLQJ
RIILFHUVWRILUHZKDWLVFDOOHGD³PDUNLQJURXQG´DWKLP3ROLFHDOVRVDLGWKH\KDGWRVSUD\FKHPLFDOLUULWDQW
DIWHUKDYLQJURFNVDQGERWWOHVWKURZQDWWKHP
)URP6N\:&&2DOVRVDZGDPDJHWRVTXDGFDUVLQWKHWKSUHFLQFWSDUNLQJORW3ROLFHVDLGWKLVZDV
FDXVHGE\SURWHVWHUVWKURZLQJEULFNV
5(/$7('0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
$IWHUDQHYHQWIXOHYHQLQJGHPRQVWUDWLRQVKDYHEHHQSHDFHIXO7KXUVGD\EXWWHQVLRQVKDYHUHPDLQHGKLJK
6KRUWO\EHIRUHQRRQ/HY\3RXQGVZDVMRLQHGE\6WHSKHQ*UHHQWKHGLUHFWRURIWKH<RXWKDQG&ROOHJH
'LYLVLRQRIWKH1DWLRQDO1$$&35HYHUHQG1D]LP%)DNLUIURP6W3HWHU$0(&KXUFKLQ6RXWK
0LQQHDSROLVDQGFRPPXQLW\PHPEHUV
³:KDWKDSSHQHGWR-DPDU&ODUNLVMXVWWKHWLSRIWKHLFHEHUJLQWHUPVRIWKHDEXVHDQGKDUDVVPHQWWKDW
PHPEHUVRIWKH1RUWKVLGHFRPPXQLW\LQSDUWLFXODUDQGWKURXJKRXWWKH0LQQHDSROLVFRPPXQLW\KDYH
IDFHG´/HY\3RXQGVVDLG
/HY\3RXQGVFDOOHGRQFHDJDLQIRUYLGHRVRIWKHDUUHVWWREHPDGHSXEOLF6KHVDLGWKDWZKLOHVRPHRIWKHLU
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UHTXHVWVKDYHEHHQPHW0LQQHDSROLVRIILFLDOVVWLOOUHIXVHWRUHOHDVHWKHYLGHRV
6KHDOVRDVNHGWKDWJULHIFRXQVHORUVEHPDGHDYDLODEOHWRWKHZLWQHVVHVZKRVKHVDLGDUHVFDUHGDIWHU
6XQGD\¶VHYHQWV
³,W¶VDWDOHRIWZRFLWLHV,W¶VWKHEHVWRIWLPHVLI\RX¶UHZKLWHDQGWKHZRUVWRIWLPHVLI\RX¶UHEODFN´/HY\
3RXQGVVDLG
$VVKHVSRNHVKHDOVRFDOOHGIRUUHVWUDLQWIURPWKHSROLFHZKHQLWFRPHVWRWKHSURWHVWHUVEXWSROLFHVD\
PHPEHUVRI%ODFN/LYHV0DWWHUZHUHQ¶WWKHRQO\RQHVRXWVLGHWKHWK3UHFLQFW
³:HEHOLHYHSHRSOHIURPRXWVLGHWKHFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´0LQQHDSROLV3ROLFH
&KLHI-DQpH+DUWHDXVDLGDWDSUHVVFRQIHUHQFH7KXUVGD\³$V\RXNQRZZHKDYHDKLVWRU\RIKHOSLQJWR
IDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV´
:HGQHVGD\QLJKW¶VWHQVLRQVEHWZHHQSURWHVWHUVDQGSROLFHEURXJKWWKHQDWLRQDO1$$&3\RXWKDQGFROOHJH
GLUHFWRUWR0LQQHDSROLV*UHHQDUULYHG7KXUVGD\PRUQLQJIURP%DOWLPRUH+HDQQRXQFHGGXULQJWKHSUHVV
FRQIHUHQFHWKDWWKHSUHVLGHQWRIWKHQDWLRQDO1$$&3ZLOODOVREHWUDYHOLQJWR0LQQHDSROLVDQGVHWWRDUULYH
7KXUVGD\HYHQLQJ
*UHHQVDLGWKHLUSUHVHQFHLVWRVKRZWKDWWKH\VWDQGLQVROLGDULW\ZLWK0LQQHDSROLV1$$&3+HFDOOHGIRU
SHRSOHWRMRLQWKHJURXSLQDPDUFKDQGFDQGOHOLJKWYLJLODWSP)ULGD\
³:HDUHZDWFKLQJ:HDUHREVHUYLQJ´*UHHQVDLG³,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH
:HZLOOQRWEHVLOHQWDQGZHZLOOQRWEHPRYHG´
+HVDLGWKHSXEOLF¶VWUXVWLQODZHQIRUFHPHQWKDVEHHQEURNHQ
$VWKHGD\PRYHVRQPRUH&ODUNVXSSRUWHUVDUHUHWXUQLQJWRWKH0LQQHDSROLVWKSROLFHSUHFLQFW7KH
SROLFHVLJQKDVEHHQUHSODFHGZLWKWKHLUPHVVDJHVRI-XVWLFH)RU-DPDUDQG%ODFN/LYHV0DWWHU
KWWSZZZNDUHFRPVWRU\QHZVORFDOQDDFSDOOHJHVSROLFHYLROHQFHGHPDQGVPSG
UHVWUDLQW
0,11($32/,6$IWHUDFRQWHQWLRXVQLJKWRISURWHVWVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW V)RXUWK
3UHFLQFWRUJDQL]HUVZLWKWKH1$$&3DUHFDOOLQJIRUORQJWHUPUHIRUPRIWKHSROLFHGHSDUWPHQWJULHI
FRXQVHOLQJIRUWKRVHZKRZLWQHVVHGWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUNDQGUHVSHFWIURPWKH
SROLFHDVSURWHVWVFRQWLQXH
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLG7KXUVGD\WKH\UHFHLYHGUHSRUWVWKDWWZRIHPDOH
SURWHVWHUVZHUHEHDWHQE\SROLFHLQDQDOOH\GXULQJ:HGQHVGD\QLJKW VSURWHVWV
7KH\UHSRUWHGWKDWWKH\ZHUHLQDQDOOH\DQGWKH\ZHUHSK\VLFDOO\EHDWHQE\SROLFHVKHVDLG:HKDYH
KHDUGWKDWLWZDVRQYLGHRVRZH UHDVNLQJIRUSHRSOHWRFRPHIRUZDUGZLWKWKHYLGHRDWWKLVWLPH
/HY\3RXQGVDVNHGSURWHVWHUVWRFRQWLQXHQRQYLROHQWHIIRUWVRXWVLGHWKH)RXUWK3UHFLQFWEXWFDOOHGRQWKH
SROLFHGHSDUWPHQWWRUHPRYHWKHWKUHDWRIYLROHQFHDVZHOO
:HDUHDVNLQJWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWLQWKHPLGVWRIJULHIKXUWLQJDQGXQDQVZHUHGTXHVWLRQV
DQGZHGHPDQGWKHVDPHUHVSHFWIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKHVDLG
/HY\3RXQGVPHQWLRQHGRWKHULQFLGHQWVWKDWWRRNSODFH:HGQHVGD\QLJKWOLNHWKHXVHRIZHDSRQVIRU
LQWLPLGDWLRQDJDLQVWSURWHVWHUVDQGHOHFWHGRIILFLDOVLQFOXGLQJWKHVRQRI5HS.HLWK(OOLVRQ
,W VKDUGWRWHOODUHWKHVHUHDOJXQV"$UHWKHVHUXEEHUEXOOHWV"$WWKHHQGRIWKHGD\LWVKRZVD
PLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLVDQGLWLVDUHVSRQVHWKDWLVFRPSOHWHO\XQFDOOHG
IRUVKHVDLG
/HY\3RXQGVZDVMRLQHGE\6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH\RXWKDQGFROOHJHGLYLVLRQRIWKH
1$$&3ZKRVDLGWKH\ZLOOVWDQGLQVROLGDULW\ZLWKWKHORFDOFRPPXQLW\XQWLOMXVWLFHLVVHUYHG
,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFHKHVDLG$QGZHZLOOQRWEHVLOHQWDQGZHZLOOQRW
EHPRYHG
/HY\3RXQGVVDLGWKH\DOVRZDQWWRVHHDUHOHDVHRIWKHYLGHRSROLFHKDYHFROOHFWHGWKDWDOOHJHGO\VKRZV
ZKDWKDSSHQHGZKHQ&ODUNZDVVKRWLQQRUWK0LQQHDSROLVODVWZHHNHQGE\SROLFH7KH%&$KDVVDLGQRQH
RIWKHYLGHRVWKH\ YHREWDLQHGVKRZWKHHQWLUHLQFLGHQWDQGKDYHFRQWLQXDOO\VDLGWKRVHYLGHRVZLOOQRWEH
UHOHDVHGXQWLODIWHUWKHLQYHVWLJDWLRQ/HY\3RXQGVUHMHFWHGWKHLUFODLPVWKDWUHOHDVLQJWKHYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
/HY\3RXQGVVDLGWKH1$$&3LVSODQQLQJWRKROGDFDQGOHOLJKWYLJLOIRU&ODUNDWSPRQ)ULGD\
7KH\DOVRSODQWRPDUFKSURWHVWDQGPRELOL]HWKHFRPPXQLW\´
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 /HDGHUVRIWKHQDWLRQDO1$$&3DUHMRLQLQJORFDOSURWHVWRUVLQFDOOLQJIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHRIILFHULQYROYHGVKRRWLQJRI\HDUROG-DPDU&ODUN7KH0LQQHVRWD
%XUHDXRI&ULPLQDO$SSUHKHQVLRQKDVUHSHDWHGO\GHQLHGWKHVHUHTXHVWVVD\LQJWKH\ZLOOQRWUHOHDVHDQ\
YLGHRIRRWDJHRIWKHLQFLGHQWXQWLOWKHLULQYHVWLJDWLRQLVFRPSOHWH
&ODUNZDVVKRWLQWKHKHDGDURXQGDP6XQGD\PRUQLQJDIWHUDOOHJHGO\GLVUXSWLQJSDUDPHGLFV
DELOLW\WRUHQGHUDLGWRDIHPDOHDVVDXOWYLFWLP
6SHDNLQJRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW)RXUWK3UHFLQFWRQ7KXUVGD\1$$&3OHDGHUVDOVR
FDOOHGIRUJULHIFRXQVHORUVLQWKHFRPPXQLW\WRKHOSZLWQHVVHVRIWKHVKRRWLQJ7KH\FODLPHGZLWQHVVHVDW
WKHVFHQHZHUHLQWLPLGDWHGDQGWUHDWHGLQGHKXPDQL]LQJZD\VE\0LQQHDSROLVSROLFHRIILFHUV
7RSIR[FRP6HDUFKHV-DPDU&ODUNWK3UHFLQFW0LQQHVRWD:LOG%XVLQHVV1HZV%URDGFDVW
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6FKHGXOH:RPHQ5XQWKH&LWLHV5RVV6YHEDFN*DUGHQ*X\
3KRWR1$$&3-DPDU&ODUN VDOOHJHGDVVDXOWYLFWLPKDGDQNOHVXUJHU\
)ROORZLQJWKHFODVKEHWZHHQSROLFHRIILFHUVDQGGHPRQVWUDWRUVRXWVLGHWKH)RXUWK3UHFLQFW:HGQHVGD\
QLJKWWKH1$$&3UHOHDVHGDVWDWHPHQWDVNLQJ³WKH0LQQHDSROLV3ROLFH'HSDUWPHQWWRH[HUFLVHPD[LPXP
UHVWUDLQWLQKDQGOLQJDQGUHVSRQGLQJWRQRQYLROHQWSHDFHIXOSURWHVWRUVWRUHIUDLQIURPWKHLQGLVFULPLQDWH
XVHRIFKHPLFDOZHDSRQVDQGUXEEHUEXOOHWVDQGWRDYRLGSK\VLFDOFRQWDFWZLWKSURWHVWRUV´
1DWLRQDO1$$&3OHDGHUVDUHFRPLQJWR0LQQHDSROLVWRMRLQWKHGHPRQVWUDWRUVZKRKDYHEHHQFDPSHG
RXWVLGHWKH)RXUWK3UHFLQFWVLQFH6XQGD\
³,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH$QGZHZLOOQRWEHVLOHQW:HZLOOQRWEHPRYHG
7KLVLVQRWWKHHQG0LQQHDSROLV1$$&3OHDGHU6WHSKHQ*UHHQVDLG
7KH1$$&3LVSODQQLQJWRKROGDYLJLOIRU&ODUNRQ)ULGD\RXWVLGHWKH)RXUWK3UHFLQFWDWSP
KWWSZZZPSUQHZVRUJVWRU\MDPDUFODUNSURWHVW
GHPDQGV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B/DZ-XVWLFH
/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
7KHKHDGRIWKH0LQQHDSROLV1$$&37KXUVGD\FDOOHGRQIHGHUDODXWKRULWLHVWRWDNHFRQWURORIWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWLQWKHZDNHRI6XQGD\ VSROLFHVKRRWLQJRI-DPDU&ODUNLQQRUWK
0LQQHDSROLV
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKH\ UHVWLOOGHPDQGLQJWKHUHOHDVHRIYLGHR
UHFRUGLQJVRIHYHQWVVXUURXQGLQJ&ODUN VVKRRWLQJ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3OHG%ODFN/LYHV0DWWHUSURWHVWHUVLQDSUD\HU
DQGFKDQWRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFWVWDWLRQ:HGQHVGD\$QJHOD-LPHQH]
IRU0351HZV
7KHUHKDYHEHHQVRPDQ\IDOVHQDUUDWLYHVWKDWKDYHEHHQVSXQIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
/HY\3RXQGVVDLG:H YHEHHQRQWKHJURXQGZH YHWDONHGWRZLWQHVVHVZHKDYHVHULRXVFRQFHUQVDERXW
WKHQDUUDWLYHVWKDWDUHRXWWKHUHWKDWDUHLQFRQVLVWHQWZLWKZKDWPDQ\ZLWQHVVHVLQWKHFRPPXQLW\VD\
KDSSHQHG
6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH1$$&3\RXWKDQGFROOHJHGLYLVLRQVDLGWKH1$$&3ZLOOOHDGD
YLJLODWSP)ULGD\RXWVLGHWKHIRXUWKSUHFLQFWLQQRUWK0LQQHDSROLV:HPD\EHFROGEXWRXUKHDUWV
DUHEXUQLQJIRUMXVWLFH:HZLOOQRWEHVLOHQWDQGZHZLOOQRWEHPRYHG*UHHQVDLG7KLVLVQRWWKHHQG
DQGZHDUHQRWJRLQJWRDOORZWKLVRQHPRPHQWWRSDVVXVE\:HDUHKHUHWRVWDQGZLWKV\VWHPDWLFDQG
ORQJODVWLQJWUDQVIRUPDWLRQLQWKLVFRPPXQLW\
&ODUNZDVVKRWE\DQRIILFHUDIWHUDFRQIURQWDWLRQ3ROLFHVD\&ODUNKDGEHHQLQWHUIHULQJZLWK
SDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG&ODUN VJLUOIULHQG$FFRUGLQJWRD%XUHDXRI
&ULPLQDO$SSUHKHQVLRQVWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUVEHOLHYHGWKHZRPDQZDVDQ
DVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
7KHVKRRWLQJKDVVSDUNHGFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH7HQVLRQVURVHWKURXJKWKHQLJKW
:HGQHVGD\DVFURZGVJDWKHUHGDURXQGWKHWK3UHFLQFWVWDWLRQLQ0LQQHDSROLV
:H UHVD\LQJHQRXJKLVHQRXJK/HY\3RXQGVWROGUHSRUWHUV7KXUVGD\RXWVLGHWKHSUHFLQFWVWDWLRQ
$FFXVLQJWKHSROLFHRIDSDWWHUQRIDEXVHDQGKDUDVVPHQWRIQRUWK0LQQHDSROLVFLWL]HQVVKHFDOOHGIRUWKH
GHSDUWPHQWWREHSODFHGLQUHFHLYHUVKLSZKHUHLWZRXOGEHRYHUVHHQE\WKHIHGHUDOJRYHUQPHQW
/HY\3RXQGVDOVRFDOOHGIRUJULHIFRXQVHORUVWREHPDGHDYDLODEOHWRWKRVHZKRZLWQHVVHGWKHVKRRWLQJDQG
DFFXVHGWKHSROLFHRIEHDWLQJWZRZRPHQRXWVLGHWKHWK3UHFLQFWVWDWLRQ:HGQHVGD\QLJKW
+XQGUHGVRIGHPRQVWUDWRUVVXUURXQGHGWKHVWDWLRQ:HGQHVGD\QLJKWDIWHUSROLFHFOHDUHGWKHEXLOGLQJ
HQWUDQFHZKHUHVRPHSURWHVWHUVKDGEHHQFDPSHGVLQFHWKH6XQGD\VKRRWLQJ
3ROLFHVSUD\HGDFKHPLFDOLUULWDQWDWDFURZGWKURXJKDFKDLQOLQNIHQFHDQG0LQQHDSROLVRIILFLDOVVD\
VRPHRIILFHUVZHUHWDUJHWHGDVZHOO
$SROLFHRIILFHUVSUD\HGOLTXLGWRZDUGGHPRQVWUDWRUVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK
3UHFLQFW:HGQHVGD\QLJKW-RKQ$XWH\_3LRQHHU3UHVVYLD$3
$WRQHWHQVHPRPHQWSROLFHILUHGDVPDOOFDQLVWHUWKH\VDLGZDVLQWHQGHGWRPDUNDVXVSHFWZKRZDV
WKURZLQJEULFNVVRWKH\FRXOGLGHQWLI\KLPODWHU
/DWHULQWKHHYHQLQJDFKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFH
VDLGWKH\XVHGLWDIWHUWKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
/HY\3RXQGVRQ7KXUVGD\FDOOHGRQSROLFHDQGSURWHVWHUVWRH[HUFLVHUHVWUDLQW
-DVRQ0RUULVOLYHVRQO\DIHZEORFNVDZD\IURPWKHSUHFLQFW+HVDLG:HGQHVGD\QLJKW VFRQIURQWDWLRQV
ZLWKSROLFHZHUHLQWHQVHEXWWKDWSURWHVWHUVZHUHDEOHWRVWRSSHRSOHZKRZHUHWKURZLQJURFNVDQGZDWHU
ERWWOHVDWRIILFHUV
7KDWKHOSHGRXUFDXVHDORWEHFDXVHWKHSROLFHVHHWKDW 7KH\DUHWU\LQJWREHSHDFHIXOWKH\DUHSROLFLQJ
WKHPVHOYHVWKH\ UHQRWDFWXDOO\WU\LQJWRGHVWUR\XVEXWWKH\DFWXDOO\ZDQWFKDQJHDQGMXVWLFH 0RUULV
VDLG
$WOHDVWWZR0LQQHDSROLV&LW\&RXQFLOPHPEHUVDWWHQGHG:HGQHVGD\ VSURWHVWV%XW0RUULVVDLGKH GOLNH
WRVHHPRUHORFDOODZPDNHUVFRPHDQGVKRZVXSSRUW
:HQHYHUVHHWKHPLQWKHVWUHHWV0RUULVVDLG$QGZKHQZHGRVHHWKHPLW VZKHQWKHPHGLDLVKHUH
WKDW VZKHQWKH\ZDQWWRFRPHRXWDQGVKRZIDFH²ZHQHHGSHRSOHKHUHUHJDUGOHVVLIPHGLDLVKHUHRU
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QRW
-RKQ0DUWLQWRRNFKDUJHRIUHVWRULQJRUGHUDWWKHSURWHVWFDPSRQ7KXUVGD\PRUQLQJZKLFKKDGEHHQ
GLVRUGHUHGQRWRQO\E\WKHQLJKWRISURWHVWEXWE\VWURQJZLQGVWKDWKDGWXUQHGRYHUWHQWVDFURVVWKH
FDPSVLWH7KHJURXQGRIWKHSUHFLQFWODZQLVWRUQXSDQGPXGFDNHVHYHU\WKLQJIURPSURWHVWVLJQVWRWKH
EODQNHWVWKHFROGGHPRQVWUDWRUVKDGZUDSSHGWKHPVHOYHVLQ
:H UHMXVWUHRUJDQL]LQJDQGUHJURXSLQJWRGD\DQGZH UHQRWJRLQJWRUHVWXQWLOMXVWLFHKDVEHHQVHUYHG
0DUWLQVDLG:HZDQWDQVZHUVDQGZH OOFRQWLQXHWRGRZKDWZH UHGRLQJXQWLORXUYRLFHVDUHKHDUG
1RUWK0LQQHDSROLVUHVLGHQW/HRQDUG%ORXQWVWRSSHGE\WKHSURWHVWFDPSRQ7KXUVGD\DIWHUQRRQRQKLVZD\
WRDGRFWRU VDSSRLQWPHQW+HVDLGWKHSROLFHUHVSRQVHWKHGD\EHIRUHZKLFKLQFOXGHGWKHXVHRIVRFDOOHG
QRQOHWKDOZHDSRQVOLNHSHSSHUVSUD\ZDVH[FHVVLYHHVSHFLDOO\FRQVLGHULQJWKDWFKLOGUHQZHUHSUHVHQWDW
WKHSURWHVW
%ORXQWZKRLVVDLGKH GOLNHWRVHHDUXOHUHTXLULQJPRUHRIILFHUVWROLYHLQWKHVDPHFRPPXQLWLHVWKH\
SDWURO$Q0351HZVDQDO\VLVRISROLFHGDWDHDUOLHUWKLV\HDUIRXQGWKDWRQO\DERXWSHUFHQWRI
0LQQHDSROLVRIILFHUVOLYHZLWKLQFLW\OLPLWV6WDWHODZGRHVQRWDOORZFLWLHVWRLQVWLWXWHUHVLGHQF\
UHTXLUHPHQWV
7KHSROLFHXVHGWROLYHLQWKHFRPPXQLW\<RXNQRZ\RXUQHLJKERUV\RXNQRZWKHEXVLQHVVRZQHUV\RX
NQRZWKHNLGV%ORXQWVDLG<RXFDQGHDOZLWKSHRSOHLQDGLIIHUHQWZD\DQGSHRSOHUHVSHFW\RXU
GLIIHUHQWZD\
/HY\3RXQGVDOVRGLVPLVVHGUHPDUNVE\0LQQHDSROLVSROLFHXQLRQ3UHVLGHQW/W%RE.UROOZKRWROG
UHSRUWHUV:HGQHVGD\WKDW&ODUNZDVQRWKDQGFXIIHGDVVRPHZLWQHVVHVDOOHJHDQGWKDW&ODUNZDVJRLQJIRU
DQRIILFHU VJXQZKHQKHZDVVKRW
7KHXQLRQQHHGVWREHGHDOWZLWKDVZHOO/HY\3RXQGVVDLG7KHUHPXVWEHFKHFNVDQGEDODQFHVLQ
WHUPVRISROLFHSRZHU%RE.UROOQHHGVWRXQGHUVWDQGWKDW
5HJJLH/H)ORUHMXVWPRYHGWRVRXWK0LQQHDSROLVIURP2PDKD1HE+HVDLG&ODUN VFDVHLV
UHPLQLVFHQWRIRWKHUVDFURVVWKHFRXQWU\EXWWKDWLW VLQVSLULQJWRVHHSHRSOHVRDFWLYHO\SXVKLQJIRUPRUH
LQIRUPDWLRQDERXWKLVGHDWK
,VSHQGDORWRIWLPHVHHLQJRQOLQHZDUULRUVRQ)DFHERRNDQGVRFLDOPHGLDWDONLQJDERXWWKHSUREOHPVDQG
LVVXHVWKDWDUHJRLQJRQ/H)ORUHVDLG<HW\RXKDYHSHRSOHKHUHLQGHJUHHZHDWKHUIUHH]LQJIRUD
FDXVHDQGWKHFDXVHLVMXVWZDQWLQJMXVWLFH´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFHZLWKSURWHVWHUV
FDPSLQJRXWDWDQRUWKVLGHSUHFLQFWQHDUWKHVLWHZKHUHDQXQDUPHGEODFNPDQZDVIDWDOO\VKRWE\RIILFHUV
7KH0LQQHDSROLV3ROLFH)HGHUDWLRQSUHVLGHQW/LHXWHQDQW%RE.UROODOVRKDGVWURQJFULWLFLVPIRUFLW\
OHDGHUVGXULQJD7KXUVGD\DIWHUQRRQPHHWLQJZLWKUHSRUWHUV
.UROOVD\VWKHSROLFHRIILFHUVRIWKHWK3UHFLQFWDUHXQGHUVLHJHDQGWKDWVRPHRQHQHHGVWRVWDQGXSIRUWKH
WZRRIILFHUVLQYROYHGLQWKH-DPDU&ODUNVKRRWLQJ.UROOVD\VWKHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HDFWHGODZIXOO\DQGZLOOQRWEHFKDUJHGZLWKDQ\ZURQJGRLQJZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
.UROOZDVYHU\FULWLFDORIWKHSURWHVWHUVDOORZHGWRFDPSRXWRXWVLGHWKHWKSUHFLQFWVWDWLQJWKDWRIILFHUV
WKHUHDUHVSHQGLQJPRUHWLPHSURWHFWLQJWKHLUEXLOGLQJWKDQWKHVWUHHWVRI1RUWK0LQQHDSROLV.UROOVD\V
WHQWVDQGFDPSILUHVVKRXOGQ WEHDOORZHG
+HWRRNSRLQWHGLVVXHZLWKRIILFHUVEHLQJLQVWUXFWHGWRUHPRYHSURWHVWHUVIURPWKHSUHFLQFWZLWKRXW
ZHDULQJWDFWLFDOHTXLSPHQW
$WILUVWWKH\ZHUHQ WDEOHWRSXWRQKHOPHWVDQGEDWRQV$VDSROLFHVXSHUYLVRU,ZRXOGKDYHQHYHUOHW
WKHPJRRXWWKHUHZLWKRXWKHOPHWVDQGEDWRQVEHFDXVHLWORRNHGLQWLPLGDWLQJ<RX UHQRWJRLQJWRULVNWKH
RIILFHUVVDIHW\EHFDXVHRIWKHDSSHDUDQFHRIDPLOLWDULVWLFORRNWKDW VSRRUOHDGHUVKLS.UROODGGKH
EHOLHYHVWKDWGHFLVLRQFDPHIURPWKHWRSRU0D\RU%HWV\+RGJHV
.UROOZDVDVNHGLIWKHSHRSOHZKRVD\WKH\VDZ&ODUNLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJZHUH
PLVWDNHQRUO\LQJ+HVDLGLW VRQHWKLQJWRVD\WKDWWRDUHSRUWHURUVSUHDGLWRQVRFLDOPHGLDEXWLIWKH
LQYHVWLJDWLRQVKRZVWKHSHUVRQZDVPDNLQJDIDOVHVWDWHPHQWWKH\VKRXOGEHDUUHVWHG
&KLHI-DQHp+DUWHDXVD\VSROLFHKDYHEHHQKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV6KHKDVSUDLVHG
RIILFHUVIRUZKDWVKHVDLGLVUHVWUDLQWXQGHUWRXJKFLUFXPVWDQFHVDQGVDLGSROLFHZLOODUUHVWSHRSOHZKHUH
WKH\KDYHHQRXJKHYLGHQFH
0D\RU%HWV\+RGJHVVDLGVKHILUPO\EHOLHYHVLQHYHU\RQH¶VULJKWWRSURWHVWDQGXQGHUVWDQGVWKDWSHRSOH
ZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\6KHDGGHGWKDWVKHDOVRZDQWHGWRHQVXUH
HYHU\RQH¶VVDIHW\6KHDOVRDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGIRUSURWHVWHUVWRDFW
SHDFHIXOO\
0HDQZKLOHWKHSUHVLGHQWRIWKH1$$&3LQ0LQQHDSROLVLVDVNLQJWKHIHGHUDOJRYHUQPHQWWRWDNHFRQWURO
RIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
KWWSPLQQHVRWDFEVORFDOFRPPSGXQLRQKHDGVSHDNVRXWRQMDPDUFODUNFDVHSURWHVWV
0,11($32/,6 :&&2 ²7KHKHDGRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWXQLRQVSRNHRXWDERXWWKH
GHPRQVWUDWLRQVKDSSHQLQJWKLVZHHNDWWKHWKSUHFLQFWLQ1RUWK0LQQHDSROLVDQGWKHRQJRLQJ
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LQYHVWLJDWLRQVLQWRWKHLQFLGHQW
/W%RE.UROOZLWKWKH03')HGHUDWLRQWDONHGZLWK&KDG+DUWPDQRQ:&&25DGLRRQ7KXUVGD\
DIWHUQRRQ+HDGGUHVVHGWKHSURWHVWVE\%ODFN/LYHV0DWWHU0LQQHDSROLVZKLFKKDYHEHHQRQJRLQJVLQFH
VKRUWO\DIWHU&ODUN¶VGHDWKHDUO\6XQGD\PRUQLQJ
³:KDW¶VJRLQJRQULJKWQRZKDVQRWKLQJWRGRZLWKWKHLQYHVWLJDWLRQLWKDVWRGRZLWKDQDFWLYLVP
PRYHPHQW´KHVDLG³:KHUHLVWKHIUXVWUDWLRQZLWKWKHSOXVPXUGHUVWKDWKDYHRFFXUUHGLQ0LQQHDSROLV
WKLV\HDU":K\GRQ¶WZHKDYHRXWFU\WKHUH"´
6XQGD\PRUQLQJ¶VVKRRWLQJGHDWKRI-DPDU&ODUNEURXJKWWZR0LQQHDSROLVSROLFHRIILFHUVLQWRWKH
OLPHOLJKW2Q:HGQHVGD\.UROOVWDWHGWKDW&ODUNZDVWU\LQJWRJUDERQHRIILFHU¶VJXQDQGWKDW¶VZKHQWKH
RWKHUVKRWKLP
.UROOGLVSXWHGWKHDVVHUWLRQVRIZLWQHVVHVZKRVDLGWKDW&ODUNZKRZDVXQDUPHGZDVKDQGFXIIHGZKHQKH
ZDVVKRW
³,NQRZWKDWLIKHKDGFRPSOLHGZLWKWKHRIILFHUVYHUEDOUHTXHVWDQGOHDYHWKHVFHQHFRPHRYHUDQGEH
GHWDLQHGDQGLGHQWLILHGLWZRXOGQ¶WKDYHUHVXOWHGLQDVKRRWLQJ´.UROOVDLG³,GRQ¶WWKLQNWKDWDOO
DUUHVWVE\0U&ODUNZHUHE\DFFLGHQWRUFRLQFLGHQFH$WDJHDUUHVWVDQGDFULPLQDOVXVSHFWLQIRXU
RWKHUVMXVWLQWKHFLW\RI0LQQHDSROLVLVQ¶WE\DFFLGHQW,W¶VFULPLQDOEHKDYLRUE\DYLROHQWSHUVRQ´
%RWK2IILFHU'XVWLQ6FKZDU]HDQG2IILFHU0DUN5LQJJHQEHUJZKRZHUHLGHQWLILHGRQ:HGQHVGD\E\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQZRUNHGLQRWKHUGHSDUWPHQWVIRUVHYHQ\HDUVSULRUWRWKHLUKLUHE\
0LQQHDSROLV
:KHQDVNHGLI.UROOIHOWREOLJDWHGWRVXSSRUWWKHRIILFHUVDVWKHXQLRQSUHVLGHQWKHKDGWKLVWRVD\³LIZH
KDGGRXEWV\RXZRXOGQ¶WVHHPHFRPLQJRXW´+HDOVRDGGHG³:KDWZHQHHGLVFDOP:HQHHGDWKRURXJK
LQYHVWLJDWLRQ:HQHHGHYHU\RQHRQERWKVLGHVWRUHPDLQFDOP/HWWKHIDFWVEHGRQHDQGOHWWKHIDFWVEH
SUHVHQWHG´
.UROODOVRFULWLFL]HGZKDWKHFKDUDFWHUL]HGDVZHDNOHDGHUVKLSDW&LW\+DOOVD\LQJ0D\RU%HWV\+RGJHV
LVQ¶WOHWWLQJSROLFHFUDFNGRZQRQWKHSURWHVWHUVEHFDXVHWKH\YRWHGKHULQWRRIILFH
KWWSZZZNDUHFRPVWRU\QHZVEODFNOLYHVPDWWHUOHDGHUV
ZLWKYLGHR
0,11($32/,6%ODFN/LYHV0DWWHULVXQOLNHWKHPRYHPHQWVEHIRUHLWEHFDXVHLWLVQRWOHGFDQQRWEH
OHGLWVPHPEHUVVD\E\RQHYRLFH
,W VDGHFHQWUDOL]HGPRYHPHQW$OHDGHUIXOOPRYHPHQWZRUNLQJWROLEHUDWHEODFNIRONVLQDOOUHDOPVRI
RSSUHVVLRQ0LFKDHO0F'RZHOORQHRIHLJKWOHDGHUVRIWKH0LQQHDSROLV%/0FKDSWHUVDLG7KXUVGD\
1RWKDYLQJWKDWRQHSHUVRQWREHOHGE\RUWREHKHOGDFFRXQWDEOHLVDVRXUFHRIGLVFRPIRUWIRUWKRVH
RXWVLGHWKHPRYHPHQWEXWWKHUHLVD%/0SXUSRVHIXOO\FKRVHWREHOHGE\FRPPLWWHHLQHDFKRILWV86
FKDSWHUV
,WKLQNLW VXQFRPIRUWDEOHEHFDXVHZHOLYHLQDKLHUDUFKDOVRFLHW\$OORIRXULQVWLWXWLRQDOVWUXFWXUHV
HPEUDFHWKDWNLQGRIVWUXFWXUHDQGSDUWRIWKLVPRYHPHQWLVDFWXDOO\FKDOOHQJLQJWKRVHVWUXFWXUHVOHDGHU
/HQD.*DUGQHUVDLG
,WZDVDPRYHPHQWFUHDWHGMXVWPRUHWKDQWZR\HDUVDJR±LWEHJDQDVDKDVKWDJFUHDWHGE\DZRPDQLQ
&DOLIRUQLDVKDULQJKHUWKRXJKWVRQVRFLDOPHGLDDERXWWKH7UD\YRQ0DUWLQFDVH
,WVZHOOHGTXLFNO\DQGVKHSDUWQHUHGZLWKRWKHUVWRFUHDWHWKHEHJLQQLQJRILWDOOZLWKVRFLDOSDJHVXQGHUWKH
QDPH%ODFN/LYHV0DWWHU
7KH0LQQHDSROLVFKDSWHULVJRYHUQHGE\HLJKWSHRSOHDQGWKHFRPPXQLW\WKDWJXLGHVWKHP
7KH\DUHYHU\DZDUHPDQ\RI\RXDUHXSVHWE\WKHLURFFXSDWLRQRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
DQGWKHLUQXPHURXVKLJKZD\VKXWGRZQV
%XWWKDWWKH\VD\LVSUHFLVHO\WKHSRLQW
,W VHDVLHUMXVWWREHFRQIXVHGRUWREHDQJU\DERXWWKHVHVPDOOOLWWOHWKLQJVLQVWHDGRIMXVWVD\LQJ,QHHGWR
IDFHWKLVKHDGRQDQG,GRKDYHDUROHOHDGHU.DQGDFH0RQWJRPHU\VDLG
7ZRGLIIHUHQWWLPHVHVSHFLDOO\:HGQHVGD\QLJKWYLROHQFHKDVFRPHDWWKH%/0FDPSVLWHDWWKHSUHFLQFW
$QG%ODFN/LYHV0DWWHUVD\VWKDWLVQRWWKHLUZRUN
7KDW VDQRWKHUJURXS*DUGQHUVDLG±DGGLQJDWPDQ\RIWKH%/0UDOOLHVDQGPDUFKHVRXWVLGHDQDUFKLVWV
DQGDJLWDWRUVFRPHMXVWWRLQYRNHYLROHQFH
2QHWKLQJZHDUHDOORQWKHVDPHSDJHDERXWLVWKDWZHDUHDEVROXWHO\GHGLFDWHGWRQRQYLROHQWGLUHFW
DFWLRQ*DUGQHUZHQWRQWRVD\
%ODFN/LYHV0DWWHUKDVQRLQWHQWLRQWRVWRSLWVDFWLRQVHYHQWKRVHWKDWGLVUXSWDQ\WLPHLQWKHQHDUIXWXUH
EHFDXVHWKH\VD\GHPRQVWUDWLRQVDQGKROGLQJWKHLULVVXHVXSWRWKHVSRWOLJKWLVWKHRQO\ZD\HYHU\RQHFDQ
VHHWKHP
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
&RPPXQLW\OHDGHUVDUHSOHDGLQJIRUSHDFHDIWHUSURWHVWHUVDQGSROLFHVTXDUHGRIIRXWVLGHWKHWK3UHFLQFW
LQ0LQQHDSROLVRQ:HGQHVGD\QLJKW
%RWWOHVURFNVDQG0RORWRYFRFNWDLOVZHUHWKURZQDFFRUGLQJWRSROLFHDVSURWHVWHUVGHPDQGHGDQVZHUVLQ
WKHLQYHVWLJDWLRQRIWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHGHDGO\VKRRWLQJRI-DPDU&ODUN
³,W VMXVWDIHZSHRSOHPDQWKDWZDQWWRVOLQJURFNVDQG\DNQRZEHQHJDWLYH´9-6PLWK3UHVLGHQWRIWKH
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FRPPXQLW\JURXS0HQ$JDLQVW'HVWUXFWLRQ'HIHQGLQJ$JDLQVW'UXJVDQG6RFLDO'LVRUGHU 0$''$'6
VDLG
$WDQHZVFRQIHUHQFH7KXUVGD\DIWHUQRRQ3ROLFH&KLHI-DQHH+DUWHDXVDLG³:HEHOLHYHSHRSOHIURP
RXWVLGHRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´
+DUWHDXVKRZHGDURFNURXJKO\WKHVL]HRIDIRRWEDOOWKDWZDVDOOHJHGO\WKURZQDWRIILFHUVDIWHUWKH\FOHDUHG
SURWHVWHUVDZD\IURPWKHSUHFLQFW¶VIURQWHQWUDQFH:HGQHVGD\DIWHUQRRQ6KHDOVRVDLGVHYHUDOVKRWVZHUH
ILUHG3ROLFHHYHQWXDOO\XVHGDFKHPLFDOLUULWDQWRQWKHFURZG
+DUWHDXVD\VVKHEHOLHYHVPRVWRIWKHSURWHVWHUVDUHSHDFHIXODVHQWLPHQWHFKRHGE\6PLWKDVKHVSRNHWR
YROXQWHHUVDWWKH0$''$'6RIILFHMXVWKRXUVDIWHUWKHYLROHQFHVXEVLGHG
³<RXOHWDIHZEDGDSSOHVPHVVXSWKHZKROHWKLQJ´6PLWKVDLG
+HVHQWYROXQWHHUVWRFDQYDVVWKHQHLJKERUKRRGZKHUH&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJ
)OLHUVVWXIIHGLQIURQWGRRUVRQ(PHUVRQ$YHQXH1RUWKHQFRXUDJHGDQ\RQHZKRVDZWKHVKRRWLQJWRPHHW
ZLWKDWWRUQH\VRUSDUDOHJDOVDWWKH8UEDQ/HDJXHWRSURYLGHWHVWLPRQ\WKDWFDQKHOSLQYHVWLJDWRUV
³7KH8UEDQ/HDJXHLVQRWWU\LQJWRHVWDEOLVKDVHSDUDWHSURFHVVWRFRDFKZLWQHVVHVRUWRHVWDEOLVKDQ
DOWHUQDWLYHSURFHVVRXWVLGHRUSDUDOOHOWRWKH%&$'2-LQYHVWLJDWLRQ´WKHIOLHUUHDG³7KHJRDOLVWR
SURYLGHDVDIHUHQYLURQPHQW FRQVLGHULQJWKHFLUFXPVWDQFHV IRUWKHFRPPXQLW\WRWHOOWKHLUVWRULHV´
6PLWKKRSHVVRPHRQHFDQSURYLGHDYLGHRVKRZLQJWKHHQWLUHLQFLGHQW9LGHRVDOUHDG\REWDLQHGE\VWDWH
LQYHVWLJDWRUVGRQRWVKRZWKHLQFLGHQWLQLWVHQWLUHW\DFFRUGLQJWRWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
³:HKDYHWRKDYHHYHU\ERG\WKDWFDQFRPHIRUZDUG´6PLWKVDLGDGGLQJ³ZKDWHYHU\RXJRWRQ\RXUFHOO
SKRQHZKDWHYHU\RX YHVHHQZHQHHGHYHU\ERG\WRFRPHIRUZDUG´
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
(OOLVRQ
KWWSZZZNDUHFRPVWRU\QHZVORFDOFODUNQRWKDQGFXIIHGKDGFRQWURORIRIILFHUVJXQ
XQLRQVD\V
ZLWKYLGHR
0,11($32/,67KHKHDGRIWKH0LQQHDSROLV3ROLFH8QLRQVDLG7KXUVGD\WKDW\HDUROG-DPDU&ODUN
ZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWKHZDVDUPHGDVKHKDGFRQWURORIDQRIILFHU VJXQ
/W%RE.UROOSUHVLGHQWRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVDLGLQDSUHVVFRQIHUHQFHWKDW
-DPDU&ODUNZDVQRWDSHDFHIXOODZDELGLQJFLWL]HQ
+HZHQWRQWRVD\WKDWVRPHRQHQHHGVWRVWDQGXSLQDOHDGHUVKLSSRVLWLRQDQGPDNHDSRVLWLYHVWDWHPHQW
IRUWKHRIILFHUV
7KHLUQDPHVDUHRXWWKHUHEHLQJVPHDUHGDQGHYHU\RQH VOD\LQJE\WKHLUGLVKKHVDLG7KH\ YHGHVWUR\HG
WKH)RXUWK3UHFLQFWDQGWKHIURQW\DUGVWKHUH7KH\ YHWDNHQLWRYHU7KDW VQRWDSODFHWRH[HUFLVH\RXU)LUVW
$PHQGPHQWULJKWV7KDW VSROLFHSURSHUW\:KDWLISHRSOHJRLQWKHUHDQGQHHGRXUSROLFHVHUYLFHV"7KH\
VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKHHQWU\ZD\IRURQHPLQXWH
+HVDLG&ODUNUHIXVHGWRVKRZKLVKDQGVRUFRPSO\ZLWKSROLFHRUGHUVZKHQSROLFHDUULYHGWRWKHVFHQHRID
GRPHVWLFDVVDXOW+HVDLGKHZDVLQYROYHGLQDQRWKHUGRPHVWLFLQFLGHQWRQ1RYZKLFKVHQWDYLFWLPWR
WKHKRVSLWDOZLWKDEURNHQDQNOHDPRQJRWKHULQMXULHV
.UROOVDLGKHZDVLQWLPLGDWLQJSDUDPHGLFVWKDWZHUHWU\LQJWRWHQGWRWKHYLFWLPZKHQSROLFHZHUHFDOOHG
$VRIILFHUVZHUHWU\LQJWRGHWDLQ&ODUNKHSXVKHGEDFNDFFRUGLQJWR.UROO
1$$&3DOOHJHVSROLFHYLROHQFHGHPDQGV03'UHVWUDLQW
+HFKRVHWRUHVLVWILJKWRIILFHUVDQGWRVHL]HFRQWURORIDQRIILFHU VILUHDUPKHVDLG0U&ODUNZDV
JLYHQPXOWLSOHRSSRUWXQLWLHVWRGHVLVWEXWLQVWHDGFKRVHWRHQJDJHRIILFHUVLQDOLIHRUGHDWKVWUXJJOHIRUDQ
RIILFHU VZHDSRQ
$FFRUGLQJWRWKHRIILFHU VVWDWHPHQWVDERXWWKHLQFLGHQW&ODUNKDGSK\VLFDOFRQWURORIWKHKDQGJULSRIWKH
JXQZKLOHLWZDVLQWKHKROVWHU
.UROOVDLGWKHLQFLGHQWVKRXOGKDYHEHHQDSHDFHIXOHQFRXQWHUZLWKRIILFHUV
,WZDVWKHDFWLRQVDQGWKHFKRLFHVRI0U&ODUNDORQHZKLFKGHWHUPLQHGLWVRXWFRPHKHVDLG
7KHRIILFHUVDUHJRLQJWREHH[RQHUDWHGIRUDQ\ZURQJGRLQJ,WLVDKRPLFLGHDQGLWZLOOWXUQRXWWRQRWEH
DFULPLQDOKRPLFLGH,W VVRPHRQH VMREWRVWDQGXSDQGVD\WKDWDQGVWDQGXSIRUWKHRIILFHUVEHFDXVHQR
RQHHOVHLQWKHFLW\LVGRLQJLW
.UROOVDLG&ODUN VUHFRUGLQFOXGHGDJXLOW\SOHDWRILUVWGHJUHHDJJUDYDWHGUREEHU\LQLQZKLFKKHZDV
VHQWHQFHGWRPRQWKVLQSULVRQ,Q$SULO&ODUNSOHDGHGJXLOW\WRWHUURULVWLFWKUHDWVDQGDVSDUWRIKLV
VHQWHQFHZDVJLYHQD'RPHVWLF$EXVH1R&RQWDFW2UGHUZKLFKUHTXLUHGKLPWRVWD\DZD\IURPWKH
YLFWLPXQWLO
KWWSPLQQHVRWDFEVORFDOFRPWLPHOLQHRIHYHQWVLQWKHMDPDUFODUNFDVH
0,11($32/,6 :&&2 ²7KLVLVWKHILIWKGD\WKDWSURWHVWHUVKDYHPDGHWKHLUSUHVHQFHNQRZQRXWVLGH

03'

0LQQHDSROLV3ROLFH¶VWK3UHFLQFWEXLOGLQJ
'HPRQVWUDWRUVKDYHWDNHQWKHLUPHVVDJHWRWKHVWUHHWVDQGIDFHGDUUHVWZKLOHLQYHVWLJDWRUVILJXUHRXWZKDW
OHGWRWKHVKRRWLQJRI\HDUROG-DPDU&ODUN
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
%HORZLVDORRNEDFNDWDOORIWKHHYHQWVVRIDU
BBBBBBBBBB
$0±6XQGD\3ROLFHDUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXHQRUWKWRKHOSZLWKDQ
DVVDXOWFDOO3ROLFHVD\\HDUROG-DPDU&ODUNZDVSUHYHQWLQJSDUDPHGLFVIURPKHOSLQJWKHYLFWLP7KHUH
LVDVWUXJJOHDQGDQRIILFHUVKRRWVKLVJXQ²XOWLPDWHO\NLOOLQJ&ODUN
$0±6XQGD\3ROLFHKHOGDSUHVVFRQIHUHQFH
³$SK\VLFDODOWHUFDWLRQWRRNSODFHZLWKWKHVXVSHFWZKRZDVQRWLQKDQGFXIIV´0LQQHDSROLV3ROLFH&PGU
%UXFH)RONHQVVDLG³$WVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJWKH
VXVSHFW´
,QWKHKRXUVWKDWIROORZHGZLWQHVVHVZRXOGGHVFULEHDPXFKGLIIHUHQWVFHQH±FODLPLQJ&ODUNZDV
KDQGFXIIHGDQGXQDUPHGLQWKHOHDGXSWRWKHVKRRWLQJ
5HODWHG1DW¶O1$$&3/HDGHUV-RLQ0SOV,Q3URWHVWV$JDLQVW-DPDU&ODUN6KRRWLQJ
6XQGD\$IWHUQRRQ%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVW
6XQGD\(YHQLQJ3URWHVWHUVVWDUWHGFDPSLQJRXWDWWKHWK3UHFLQFW
0RQGD\(YHQLQJ7KHSURWHVWPRYHGWR,QWHUVWDWHEORFNLQJWUDIILFDQGOHDGLQJWRGR]HQVRIDUUHVWV
7XHVGD\7KH)%,VWDUWVDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQZKLOHWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQDQQRXQFHVWKH\KDYHYLGHREXWQRQHRILWVKRZVWKHHQWLUHLQFLGHQW
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
:HGQHVGD\7KH%&$UHOHDVHVWKHQDPHVRIWKHRIILFHUVLQYROYHG'XVWLQ6FKZDU]HDQG0DUN
5LQJJHQEHUJ%RWKKDYHEHHQ0LQQHDSROLV3ROLFHRIILFHUVIRUMXVWRYHUD\HDUDQGERWKKDYHEHHQLQODZ
HQIRUFHPHQWIRUDQRWKHUVL[\HDUV
3ROLFHPRYHGWRFOHDUSURWHVWHUVIURPSDUWVRIWKHWK3UHFLQFW0HDQZKLOHWKHSROLFHXQLRQVD\VWKDW&ODUN
ZDVUHDFKLQJIRUDQRIILFHU¶VJXQEHIRUHWKHVKRRWLQJ
5HODWHG0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
%\HYHQLQJWKHGHPRQVWUDWLRQVHVFDODWH3ROLFHXVHPDFHWRWU\WRGLVSHUVHWKHFURZGZKLOHWKH\UHVROYH
WRVWD\XQWLOLQYHVWLJDWRUVUHOHDVHWKHVXUYHLOODQFHYLGHR
7KXUVGD\0LQQHDSROLV3ROLFH)HGHUDWLRQ3UHVLGHQW/W%RE.UROOVDLG7KXUVGD\WKDWWKHYLFWLPLQWKH
LQLWLDODVVDXOWFDOOZDVWDNHQWRWKHKRVSLWDOZLWKDEURNHQDQNOHDQGRWKHULQMXULHV
KWWSZZZPSUQHZVRUJVWRU\EFVWFODUNVKRRWLQJGLVFXVVLRQV
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KLVLVWKHILIWKGD\WKDWSURWHVWHUVKDYHPDGHWKHLUSUHVHQFHNQRZQRXWVLGH
0LQQHDSROLV3ROLFH¶VWK3UHFLQFWEXLOGLQJ
'HPRQVWUDWRUVKDYHWDNHQWKHLUPHVVDJHWRWKHVWUHHWVDQGIDFHGDUUHVWZKLOHLQYHVWLJDWRUVILJXUHRXWZKDW
OHGWRWKHVKRRWLQJRI\HDUROG-DPDU&ODUN
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
%HORZLVDORRNEDFNDWDOORIWKHHYHQWVVRIDU
BBBBBBBBBB
$0±6XQGD\3ROLFHDUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXHQRUWKWRKHOSZLWKDQ
DVVDXOWFDOO3ROLFHVD\\HDUROG-DPDU&ODUNZDVSUHYHQWLQJSDUDPHGLFVIURPKHOSLQJWKHYLFWLP7KHUH
LVDVWUXJJOHDQGDQRIILFHUVKRRWVKLVJXQ²XOWLPDWHO\NLOOLQJ&ODUN
$0±6XQGD\3ROLFHKHOGDSUHVVFRQIHUHQFH
³$SK\VLFDODOWHUFDWLRQWRRNSODFHZLWKWKHVXVSHFWZKRZDVQRWLQKDQGFXIIV´0LQQHDSROLV3ROLFH&PGU
%UXFH)RONHQVVDLG³$WVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJWKH
VXVSHFW´
,QWKHKRXUVWKDWIROORZHGZLWQHVVHVZRXOGGHVFULEHDPXFKGLIIHUHQWVFHQH±FODLPLQJ&ODUNZDV
KDQGFXIIHGDQGXQDUPHGLQWKHOHDGXSWRWKHVKRRWLQJ
5HODWHG1DW¶O1$$&3/HDGHUV-RLQ0SOV,Q3URWHVWV$JDLQVW-DPDU&ODUN6KRRWLQJ
6XQGD\$IWHUQRRQ%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVW
6XQGD\(YHQLQJ3URWHVWHUVVWDUWHGFDPSLQJRXWDWWKHWK3UHFLQFW
0RQGD\(YHQLQJ7KHSURWHVWPRYHGWR,QWHUVWDWHEORFNLQJWUDIILFDQGOHDGLQJWRGR]HQVRIDUUHVWV
7XHVGD\7KH)%,VWDUWVDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQZKLOHWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQDQQRXQFHVWKH\KDYHYLGHREXWQRQHRILWVKRZVWKHHQWLUHLQFLGHQW
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
:HGQHVGD\7KH%&$UHOHDVHVWKHQDPHVRIWKHRIILFHUVLQYROYHG'XVWLQ6FKZDU]HDQG0DUN
5LQJJHQEHUJ%RWKKDYHEHHQ0LQQHDSROLV3ROLFHRIILFHUVIRUMXVWRYHUD\HDUDQGERWKKDYHEHHQLQODZ
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HQIRUFHPHQWIRUDQRWKHUVL[\HDUV
3ROLFHPRYHGWRFOHDUSURWHVWHUVIURPSDUWVRIWKHWK3UHFLQFW0HDQZKLOHWKHSROLFHXQLRQVD\VWKDW&ODUN
ZDVUHDFKLQJIRUDQRIILFHU¶VJXQEHIRUHWKHVKRRWLQJ
5HODWHG0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
%\HYHQLQJWKHGHPRQVWUDWLRQVHVFDODWH3ROLFHXVHPDFHWRWU\WRGLVSHUVHWKHFURZGZKLOHWKH\UHVROYH
WRVWD\XQWLOLQYHVWLJDWRUVUHOHDVHWKHVXUYHLOODQFHYLGHR
7KXUVGD\0LQQHDSROLV3ROLFH)HGHUDWLRQ3UHVLGHQW/W%RE.UROOVDLG7KXUVGD\WKDWWKHYLFWLPLQWKH
LQLWLDODVVDXOWFDOOZDVWDNHQWRWKHKRVSLWDOZLWKDEURNHQDQNOHDQGRWKHULQMXULHV
KWWSPLQQHVRWDFEVORFDOFRPDORRNDWWKHRIILFHUVLQYROYHGLQMDPDUFODUNVVKRRWLQJ
0,11($32/,6 :&&2 ²6XQGD\PRUQLQJ¶VVKRRWLQJGHDWKRI-DPDU&ODUNEURXJKWWZR0LQQHDSROLV
SROLFHRIILFHUVLQWRWKHSXEOLFH\H
7KDWVLQJOHDFWLRQRISXOOLQJWKHWULJJHUSXWRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HXQGHUDQ
LQWHQVHLQYHVWLJDWLRQ
/W%RE.UROORIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVDLG:HGQHVGD\WKDWVWDWHDQGIHGHUDO
DXWKRULWLHVDUHLQYHVWLJDWLQJDKRPLFLGH
³7KHTXHVWLRQLV,VLWMXVWLILDEOHRUQRW"´KHWROG:&&25DGLR
:KHQDVNHGLIKHIHOWREOLJDWHGWRVXSSRUWWKHRIILFHUVDVWKHXQLRQSUHVLGHQWKHVDLGLIKHKDGGRXEWV³\RX
ZRXOGQ¶WVHHPHFRPLQJRXW´
5HODWHG03'8QLRQ+HDG6SHDNV2XW2Q-DPDU&ODUN&DVH3URWHVWV
7KLVLVWKHILUVWWLPHHLWKHU5LQJJHQEHUJRU6FKZDU]HKDVIDFHGDGHDGO\IRUFHLQYHVWLJDWLRQ
3ULRUWRZRUNLQJLQ0LQQHDSROLV6FKZDU]HZRUNHGDVD5LFKILHOGSROLFHRIILFHUEHJLQQLQJLQ7ZR
\HDUVEHIRUHWKDWKHZDVDFRPPXQLW\VHUYLFHRIILFHULQ%URRNO\Q3DUN
6FKZDU]H¶VHPSOR\PHQWKLVWRU\GRHVQ¶WLQFOXGHPHQWLRQRIDZDUGVRUGLVFLSOLQDU\LVVXHVRQO\ZKHUHKH¶V
ZRUNHGDQGIRUKRZORQJ
0HDQZKLOHLQKLVWZR\HDUVDVD0DSOH*URYHRIILFHU5LQJJHQEHUJKDGWZRH[HPSODU\HYDOXDWLRQVQR
GLVFLSOLQDU\DFWLRQDQGLQWHUQDOUHFRJQLWLRQ
%HIRUHWKDWKHZRUNHGDVDQRIILFHULQ6DQ'LHJR&DOLIRUQLD
%RWKRIILFHUVKDYHIDFHGODZVXLWVLQIHGHUDOFRXUW
$ODZVXLWDFFXVHG6FKZDU]HRIIRUFLQJDPDQWREHFRPHDQLQIRUPDQWWKURXJKIDOVHDUUHVWV$
VHWWOHPHQWZDVUHDFKHGLQWKDWFDVH
5LQJJHQEHUJZDVLQYROYHGLQDVXLWWKDWDOOHJHGURXJKWUHDWPHQWGXULQJDQDUUHVW
7KDWFDVHZDVGLVPLVVHG
KWWSPLQQHVRWDFEVORFDOFRPMDPDUFODUNVKRRWLQJWKLQJVWRNQRZ
0,11($32/,6 $3 ²7KHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDV
SURPSWHGXQUHVWLQWKHFLW\DVWKHFRPPXQLW\GHPDQGVDQVZHUVZKLOHDXWKRULWLHVVD\WKH\FDQ¶WSURYLGH
DGGLWLRQDOGHWDLOVEHFDXVHRIWKHRQJRLQJLQYHVWLJDWLRQ
-DPDU&ODUNZDVVKRWLQWKHKHDG6XQGD\GXULQJDVWUXJJOHZLWKWZRSROLFHRIILFHUV3ROLFHVDLG&ODUN
ZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP%XWVRPHZKR
VD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
+HUH¶VDORRNDWWKHTXHVWLRQVWKDWUHPDLQDQGHYHQWVVXUURXQGLQJ&ODUN¶VVKRRWLQJ
:+$7+$33(1('7+$71,*+7
$XWKRULWLHVDUHQ¶WVD\LQJH[DFWO\ZKDWKDSSHQHGVKRUWO\DIWHUPLGQLJKW6XQGD\EXWWKH\VD\WKHLULQLWLDO
LQYHVWLJDWLRQVKRZV&ODUNZDVDVXVSHFWLQDQDVVDXOWDQGZDVGLVUXSWLQJSDUDPHGLFVZKRZHUHWU\LQJWR
KHOSWKHYLFWLP3ROLFHVD\WKH\VWUXJJOHGZLWK&ODUNDQGKHZDVVKRW
3HRSOHZKRFODLPWKH\VDZWKHVKRRWLQJVD\&ODUNZDVKDQGFXIIHGDQGZDVQ¶WVWUXJJOLQJ7KHVWDWHDJHQF\
WKDW¶VLQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLW¶VLQYHVWLJDWLQJZKHWKHU
&ODUNZDVUHVWUDLQHG7KH\VD\KDQGFXIIVZHUHDWWKHVFHQHEXWLWLVQ¶WFOHDUZKHWKHUWKH\ZHUHRQ&ODUNRU
KDGMXVWIDOOHQDWWKHVFHQH
9,'(22)7+(6+227,1*
3URWHVWHUVZKRKDYHFDPSHGRXWDWWKHDUHDSROLFHVWDWLRQDUHGHPDQGLQJWKDWSROLFHUHOHDVHYLGHRRIWKH
VKRRWLQJ
7KH%&$VD\VLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFH
FDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV¶FHOOSKRQHV%XW%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
7KHSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHQRWZHDULQJERG\FDPHUDVDQG(YDQV
VDLGWKHUHLVQRYLGHRIURPSROLFHVTXDGFDUV$XWKRULWLHVDUHVWLOODVNLQJDQ\RQHZLWKYLGHRWRSURYLGHLWWR
LQYHVWLJDWRUV
&20081,7<287&5<
&RPPXQLW\PHPEHUVKDYHEHHQSURWHVWLQJVLQFH6XQGD\¶VVKRRWLQJZLWKKXQGUHGVWDNLQJWRWKHLQWHUVWDWH
RQ0RQGD\QLJKW²SURPSWLQJDUUHVWV²DQGDVPDOOJURXSFDPSHGRXWDWWKHORFDOSROLFHSUHFLQFW
7HQVLRQVHVFDODWHG:HGQHVGD\QLJKWDVDFURZGRXWVLGHWKHSUHFLQFWJUHZ$WRQHSRLQWSROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZG3ROLFHVDLGDFKHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUV2Q
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7KXUVGD\D0LQQHVRWDFRQJUHVVPDQ865HS.HLWK(OOLVRQWZHHWHGDSKRWRRIKLVVRQDWWKHSURWHVW
VFHQHZLWKKLVKDQGVXSDQGDQRIILFHUZLWKDJXQLQWKHEDFNJURXQGFDOOLQJLW³DJRQL]LQJIRUPHWRVHH´
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPURFNVDQGZDWHUERWWOHVWKDWZHUH
WKURZQDQGVDLGVHYHUDOVTXDGFDUVZHUHGDPDJHG
&$//6)255(675$,17
/HDGHUVRIWKH1$$&3DSSHDOHGWR0LQQHDSROLVSROLFHRQ7KXUVGD\WRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWK
SURWHVWHUV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKHORFDO1$$&3DOVRDVNHGWKHFRPPXQLW\WRH[HUFLVH
UHVWUDLQW
0HDQZKLOHWKH1$&&3ZDVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJ6WHSKHQ*UHHQ
QDWLRQDOGLUHFWRURIWKH1$$&3¶V\RXWKDQGFROOHJHGLYLVLRQSODQVWRDWWHQG
KWWSZZZFLW\SDJHVFRPQHZVSURWHVWHUVVWDQGJURXQGDPLGFORXGVRIPDFHDWPLQQHDSROLVSROLFH
VWDWLRQ
$QRYHUQLJKWVWDQGRIIDWWKH)RXUWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLVEHWZHHQSROLFHDQG%ODFN
/LYHV0DWWHUVSURWHVWHUVEHFDPHLQFUHDVLQJO\KRVWLOHWKURXJKRXWWKHHYHQLQJDVSROLFHVSUD\HGPDFHDQG
ILUHGUXEEHUURXQGVLQWRWKHFURZGV
%/0DFWLYLVWVKDYHEHHQFDPSLQJRXWDWWKH)RXUWK3UHFLQFWVLQFH6XQGD\DIWHUQRRQGHPDQGLQJWKH
UHOHDVHRIIRRWDJHWKDWFDSWXUHGWKHVKRRWLQJGHDWKRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHU%/0
EHOLHYHVYLGHRZLOOVKRZWKDW&ODUNZDVKDQGFXIIHGDQGO\LQJRQWKHJURXQGZKHQKHZDVH[HFXWHGLQ
SRLQWEODQNUDQJHDQGQRWUHDFKLQJIRUDQRIILFHU¶VJXQZKLOHKDUDVVLQJDGRPHVWLFDVVDXOWYLFWLPDVWKH
FRSVFODLP
3ROLFH&KLHI-DQHp+DUWHDXRUGHUHGWKHUHPRYDORIWKHSURWHVWHUV¶HQFDPSPHQWDWWKHGRRURIWKHSUHFLQFW
:HGQHVGD\DIWHUQRRQEHFDXVHWKH\EORFNHGRUGLQDU\FLWL]HQVIURPUHSRUWLQJFULPHVSROLFHVDLG7KHFKLHI
DOVRGHPDQGHGPD[LPXPUHVWUDLQW
7KDWRUGHUGLGQRWH[FOXGHWKHXVHRIPDFH
/DWHLQWRWKHQLJKWDIWHUSURWHVWHUVKDGVSHQWKRXUVVKRXWLQJLQWRWKHFRSV¶IDFHVDQGWKHFRSVKDG
DWWHPSWHGVHYHUDOPDQHXYHUVWRVXUURXQGWKHFURZGDQGWHDUGRZQWKHLUWHQWVSROLFHEHJDQVSUD\LQJSHRSOH
WKURXJKWKHSDUNLQJORWIHQFH3URWHVWHUVKHOGWKHLUJURXQGE\OLIWLQJXSWDUSVDQGFRYHULQJWKHLUIDFHV
³7KH\ZHUHPDFLQJWKURXJKWKHHQWLUHW\RIWKHQLJKW´VD\V%/0VSRNHVZRPDQ/HQD*DUGQHU³,WZDV
KDSSHQLQJYHU\IUHTXHQWO\DQGYHU\IUHHO\6HYHUDORIILFHUVZHUHEHLQJLQWHQWLRQDOO\DJJUHVVLYHWU\LQJWR
SURYRNHSHRSOHLQWREHLQJPRUHYLROHQW´
'HVSLWHUXPRUVWKDWWKHSROLFHZHUHDOVRVKRRWLQJRIIUXEEHUEXOOHWVLWDSSHDUVSURWHVWHUVZHUHUHIHUULQJWR
PDUNLQJURXQGVZKLFKZHUHXVHGWRLGHQWLI\SHRSOHVXVSHFWHGRIWKURZLQJEULFNV0LQQHDSROLVSROLFHGR
QRWKDYHDQ\UXEEHUEXOOHWVVSRNHVPDQ-RKQ(OGHUVDLG
$WWKHHQGRIWKHQLJKWPRVWRIWKHFURZGKDGGLVSHUVHGEXWDERXWRUWZRSURWHVWHUVUHPDLQHGRQVLWH
7KHUDOO\FRQWLQXHVWRGD\
83'$7(7KLVYLGHRFRXOGFDVWVRPHGRXEWRQWKHSROLFHFODLPWKDWFRSVZHUHWKHPVHOYHVKLWZLWK
SHSSHUVSUD\E\SHRSOHZKRDUHQRWRIILFHUV/RRNSDVWWKHHGLWHGYLGHRZKLFKLVSOD\LQJIRUODXJKVDQG
\RX OOVHHWKDWRQHFRS VLQGLVFULPLQDWHXVHRIWKHVSUD\JXQPDQDJHVWRFDWFKDQRWKHUVWDQGLQJGLUHFWO\LQ
IURQWRIKLPULJKWLQWKHIDFH
KWWSZZZPSUQHZVRUJVWRU\MDPDUFODUN
VKRRWLQJ"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
-DPDU&ODUNZDVVKRWE\DQRIILFHUDIWHUDFRQIURQWDWLRQLQQRUWK0LQQHDSROLV1RY3ROLFHVD\
&ODUNKDGEHHQLQWHUIHULQJZLWKSDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG&ODUN V
JLUOIULHQG
$FFRUGLQJWRD%XUHDXRI&ULPLQDO$SSUHKHQVLRQVWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUV
EHOLHYHGWKHZRPDQZDVDQDVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
7KHVKRRWLQJKDVVSDUNHGFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH&URZGVKDYHJDWKHUHGIRUPRUHWKDQD
ZHHNDWWKHWK3UHFLQFWSROLFHVWDWLRQWRSURWHVWWKHVKRRWLQJ
-DPDU&ODUN VSDUHQWV +HVKRXOGVWLOOEHKHUH
7KH%&$LVFRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQRI&ODUN VGHDWK0HDQZKLOHWKH86-XVWLFH
'HSDUWPHQWKDVODXQFKHGDQLQTXLU\IRUSRVVLEOHIHGHUDOFLYLOULJKWVYLRODWLRQV
+HUH VZKDWZHNQRZVRIDUDERXWWKHFDVH
7KHODWHVW
0LQQHDSROLVSROLFHFRUGRQHGRIIDVHFWLRQRIURDGQHDUWKHEORFNRI0RUJDQ$YHQXHLQQRUWK
0LQQHDSROLVODWH0RQGD\QLJKW1RYDIWHUILYHSHRSOHZHUHVKRWMXVWDEORFNIURPWKHSROLFH
GHSDUWPHQW VWK3UHFLQFW'RXDO\;D\NDRWKDR_0351HZV
+HQQHSLQ&RXQW\SURVHFXWRUVKDYHXQWLOQRRQ0RQGD\WRFKDUJHIRXUPHQFRQQHFWHGZLWKODVWZHHN V
VKRRWLQJVQHDUDSURWHVWFDPSRXWVLGHWKHWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLV
)LYHSHRSOHZHUHVKRWQRQHRIWKHYLFWLPV LQMXULHVZHUHOLIHWKUHDWHQLQJVDLG0LQQHDSROLV3ROLFH
'HSDUWPHQWVSRNHVSHUVRQ-RKQ(OGHU
$FWLYLVWVDOOHJHWKHIRXUPHQLQSROLFHFXVWRG\DUHZKLWHVXSUHPDFLVWVZKRFDPHWRFDXVHWURXEOH
2Q1RYRUJDQL]HUVOHGDPDUFKRIPRUHWKDQSHRSOHWKURXJKQRUWK0LQQHDSROLVWKDWLQFOXGHGD

03'

VWRSDWWKHVLWHZKHUH&ODUNZDVVKRW3DUWRIWKDWPDUFKWKHQKHDGHGIRUGRZQWRZQ0LQQHDSROLVDQGDUDOO\
RXWVLGH&LW\+DOOEHIRUHKHDGLQJEDFNWRZDUGWKHWK3UHFLQFWVWDWLRQ
'LIIHULQJDFFRXQWVDERXWZKDWKDSSHQHG
-DPDU&ODUN-DYLOOH%XUQVYLD$3
/W%RE.UROOKHDGRIWKH0LQQHDSROLVSROLFHXQLRQWROG0351HZVSDUWQHU.$5(WKDW&ODUNZDVQRW
KDQGFXIIHGGXULQJWKHFRQIURQWDWLRQDQGZDVVKRWDIWHUJRLQJIRUDQRIILFHU VJXQ
+RZHYHUZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
0LQQHDSROLVSROLFHVDLGLQLWLDOO\WKDWKHZDVQRWFXIIHG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKDWKDQGFXIIVZHUHDWWKHVFHQHEXWWKDWWKH\DUHVWLOOLQYHVWLJDWLQJ
ZKHWKHU&ODUNZDVKDQGFXIIHG
7KH%&$VDLGQRZHDSRQVRWKHUWKDQWKRVHIURPSROLFHZHUHIRXQGDWWKHVFHQH
([SHUWV-XVWLFHSUREHPD\QRWEULQJFORVXUH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3OHGSURWHVWHUVLQDSUD\HUDQGFKDQWLQJ
RXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFW$QJHOD-LPHQH]IRU0351HZV
)HGHUDORIILFLDOVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJ$QGRQ1RY
QDWLRQDO1$$&3OHDGHUVPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVDQG*RY0DUN'D\WRQ7KHOHDGHUV
MRLQHGGHPRQVWUDWRUVLQDYLJLORXWVLGHWKHWK3UHFLQFW
+RZHYHUIRUPHUIHGHUDORIILFLDOVVD\WKHSURFHVVFDQEHORQJDQGFDQOHDYHFRPPXQLW\PHPEHUVZLWK
GDVKHGH[SHFWDWLRQVHVSHFLDOO\ZKHQLWFRPHVWRFKDUJHVEHLQJILOHG
7KHFLYLOULJKWVGLYLVLRQRIWKH-XVWLFH'HSDUWPHQWKDVDVSHFLDOXQLWORRNLQJDWFULPLQDOFDVHVLQYROYLQJWKH
XVHRIIRUFHE\ODZHQIRUFHPHQWRIILFHUV2IILFLDOVZLWKWKDWXQLWZLOOOLNHO\EHJDWKHULQJLQIRUPDWLRQDERXW
WKHFDVHHYHQDVWKHVWDWHLQYHVWLJDWLRQSURFHHGV
6WLOOLW VUDUHIRUIHGHUDOFLYLOULJKWVFKDUJHVDJDLQVWDQRIILFHUWRVWLFNEHFDXVHWKHRIILFHUQHHGVWREHIRXQG
WRKDYHLQWHQWLRQDOO\YLRODWHGVRPHRQH VFLYLOULJKWVVDLG5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWV
GLYLVLRQRIWKH'2-XQGHU3UHVLGHQW*HRUJH:%XVK
3URWHVWHUVZDQWYLGHRVUHOHDVHG%&$VD\VQR²DWOHDVWIRUQRZ
$FWLYLVWVDUHGHPDQGLQJDXWKRULWLHVUHOHDVHYLGHRHYLGHQFHWKH\ YHJDWKHUHG
7KH%&$VDLGLWKDVVRPHYLGHRIURPWKHVFHQHLQQRUWK0LQQHDSROLV²LQFOXGLQJIURPSHUVRQDO
FHOOSKRQHVDFDPHUDPRXQWHGRQDQDPEXODQFHVXUYHLOODQFHFDPHUDVRQDSXEOLFKRXVLQJEXLOGLQJDQGD
QHDUE\SROLFHREVHUYDWLRQVWDWLRQ²DOWKRXJKQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\(YDQVVDLG
,QYHVWLJDWRUVDQGSURWHVWHUVDOLNHDUHLQWHUHVWHGLQYLGHRWKDWPD\H[LVWIURPFDPHUDVPRXQWHGRQWKH(ONV
&OXEDFURVVWKHVWUHHWIURPWKHVKRRWLQJ(YDQVVDLGWKH%&$LVZRUNLQJZLWKWKH(ONV&OXEWRH[DPLQH
WKHLUYLGHR
7KH$PHV(ON/RGJHRQ3O\PRXWK$YHQXHKDVIRXUVHFXULW\FDPHUDVPRXQWHGQHDUWKHURRI7KHUHDUHWZR
FDPHUDVRQWKHHDVWZDOOGLUHFWO\DFURVVWKHVWUHHWIURPWKHVFHQHRIWKHVKRRWLQJ7KHFDPHUDFORVHVWWR
WKHVFHQHRIWKHLQFLGHQWKDVDIL[HGPRXQWDQGIDFHVDZD\IURPWKHVLWHRIWKHVKRRWLQJ7LP1HOVRQ_
0351HZV
+HVDLGWKHDJHQF\ZRQ WUHOHDVHWKHYLGHRVGXULQJWKHLQYHVWLJDWLRQEHFDXVHLWFRXOGFRQWDPLQDWHZLWQHVV
VWDWHPHQWV
86$WWRUQH\$QGUHZ/XJHUDQGKLVIHOORZIHGHUDOLQYHVWLJDWRUVLQWKHFDVHLVVXHGDVWDWHPHQWODWH)ULGD\
VD\LQJWKH\GRQRWSODQWRUHOHDVHDQ\HYLGHQFHLQFOXGLQJYLGHRIURPWKHVKRRWLQJ
5HOHDVHRIDQ\HYLGHQFHLQFOXGLQJDQ\YLGHRGXULQJDQRQJRLQJLQYHVWLJDWLRQZRXOGEHH[WUHPHO\
GHWULPHQWDOWRWKHLQYHVWLJDWLRQ:HDUHFRQGXFWLQJRXULQYHVWLJDWLRQLQDIDLUWKRURXJKDQGH[SHGLWLRXV
PDQQHUWKH\ZURWH
7KH$PHULFDQ&LYLO/LEHUWLHV8QLRQRI0LQQHVRWDLVDPRQJWKHJURXSVWKDWKDYHFDOOHGIRUWKHYLGHRVRI
WKHLQFLGHQWWREHUHOHDVHG/HJDO'LUHFWRU7HUHVD1HOVRQVDLGWKDWDUJXPHQWFRXOGPDNHVHQVHEXWWKDW
PRVWZLWQHVVLQWHUYLHZVVKRXOGEHGRQHLQWKHILUVWFRXSOHGD\VDIWHUDQLQFLGHQWDQ\ZD\
0HDQZKLOH'D\WRQVDLGWKDWKH VVHHQYLGHRIURPWKHDPEXODQFHFDPHUDDQGWKDWLWGRHVQRWFRQILUP
HLWKHUVLGH VDOOHJDWLRQVRIZKDWKDSSHQHG
:KRDUHWKHRIILFHUVLQYROYHG"
2IILFHU0DUN5LQJJHQEHUJ&RXUWHV\RI6DQ'LHJR3ROLFH'HSDUWPHQW
%&$LQYHVWLJDWRUVKDYHLQWHUYLHZHG0LQQHDSROLVSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HDERXWWKHLUUROHVLQWKHIDWDOVKRRWLQJ%RWKDUHVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKV
RQWKH0LQQHDSROLVIRUFH
,WLVQ WFOHDUZKLFKRIILFHUILUHGWKHVKRWWKDWNLOOHG&ODUN
$UHFRUGVVXPPDU\UHOHDVHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZVQRFRPSODLQWVORGJHGWKURXJK
WKHGHSDUWPHQW VLQWHUQDODIIDLUVXQLWDJDLQVW5LQJJHQEHUJ+HSUHYLRXVO\ZRUNHGDVSROLFHRIILFHULQ0DSOH
*URYH0LQQDQG6DQ'LHJR,Q5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRI
H[FHVVLYHIRUFH$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNH
KROG7KHPDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
6FKZDU]HZRUNHGDVDQRIILFHULQ5LFKILHOG0LQQEHWZHHQDQG+HKDVRQHRSHQLQWHUQDO
DIIDLUVTXHU\DQGRQHFDVHOLVWHGDVFORVHGZLWKQRGLVFLSOLQHDJDLQVWKLPDFFRUGLQJWRDUHFRUGVUHOHDVH
VXPPDU\IURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
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:KDWZHNQRZ2IILFHUV5LQJJHQEHUJ6FKZDU]H
3URWHVWHUVFODVKZLWKSROLFH
5HDFWLRQIURPWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVKDVEHHQVZLIW
2Q1RYSURWHVWHUVEORFNHGWKHZHVWERXQGODQHVRI,QWHUVWDWH:LWKWUDIILFRQWKHEXV\LQWHUVWDWHDWD
VWDQGVWLOOVWDWHWURRSHUVGLUHFWHGYHKLFOHVGRZQDJUDVV\HPEDQNPHQWWRDQRIIUDPS
6WDWH3DWURORIILFHUVDQG%ODFN/LYHV0DWWHUSURWHVWHUVVKRZHGDEDWWOHRIZLOOV0RQGD\QLJKWDVWKH
GHPRQVWUDWRUVEORFNHG,ZHVWERXQGLQ0LQQHDSROLVIRUVHYHUDOKRXUVDQGUHIXVHGWROHDYH0DQ\ZHUH
HYHQWXDOO\DUUHVWHG-XG\*ULHVHGLHFNIRU0351HZV
$XWKRULWLHVXOWLPDWHO\DUUHVWHGSHRSOHIRUWKH,VKXWGRZQ
2Q1RYDJDWKHULQJRIKXQGUHGVRISURWHVWHUVDWWKHWK3UHFLQFWLQQRUWK0LQQHDSROLVJUHZWHQVHDIWHU
SROLFHFOHDUHGWKHHQWUDQFHRIWKHVWDWLRQZKHUHVRPHKDGFDPSHGVLQFH&ODUNZDVVKRWE\SROLFH
3ROLFHVDLGWKH\KDGWRPRYHSURWHVWHUVZKRZHUHEORFNLQJWKHSUHFLQFW VHQWUDQFHWRWKHSXEOLF,QVSHFWRU
0LNH)ULHVWOHEHQVDLGDWOHDVWSHRSOHKDGEHHQFDPSLQJWKHUHDQGZKHQRIILFHUVZHQWWRWDONWRWKHP
DERXWOHDYLQJWKHFURZGJRWDQJU\
3HRSOHVWDUWHGWKURZLQJVWXIIDWXVULJKWDZD\KHVDLG:HQHYHUHYHQJRWDFKDQFHWRWDONWRWKHP
%XW6KYRQQH-RKQVRQD6W&DWKHULQH8QLYHUVLW\LQVWUXFWRUZKRZDVWKHUHZLWKFROOHJHVWXGHQWVVDLG
RIILFHUVGLGQ WJLYHWKHPDFKDQFHWROHDYH
$SROLFHRIILFHUVSUD\HGDOLTXLGWRZDUGGHPRQVWUDWRUVDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFW
EXLOGLQJ:HGQHVGD\1RY-HII:KHHOHU_6WDU7ULEXQHYLD$3
7KH\ZHUHFKDUJLQJXVVKHVDLG3HRSOHZHUHWU\LQJWRJHWSDVWWRGRZKDWWKH\DVNHGXVWRGREXWWKH\
FDPHDWXVZLWKIRUFH
$FKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFHVDLGWKH\XVHGLWDIWHU
WKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
)ULHVWOHEHQDOVRVD\VSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHGVTXDGFDU
$QGSROLFHWROG79VWDWLRQ:&&2VHYHUDOVTXDGFDUVLQWKHSUHFLQFWSDUNLQJORWVXVWDLQHGVLJQLILFDQW
GDPDJHIURPEULFNV
KWWSZZZFLW\SDJHVFRPQHZVZKDWZHNQRZDERXWWKHFRSVLQYROYHGLQMDPDUFODUNVVKRRWLQJ

$VWHQVLRQEHWZHHQSURWHVWHUVDQGFRSVPRXQWHGRXWVLGH0LQQHDSROLV¶)RXUWK3UHFLQFWRQ:HGQHVGD\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQUHOHDVHGWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ-DPDU&ODUN¶VVKRRWLQJ
0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHYHWHUDQFRSVZKRMRLQHGWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
LQ6HSWHPEHU3ULRUWRWKDW5LQJJHQEHUJVSHQWWZRDQGDKDOI\HDUVZLWKWKH0DSOH*URYHDQG2VVHR
SROLFHGHSDUWPHQWV
$FFRUGLQJWR&DSW$GDP/LQGTXLVW5LQJJHQEHUJ¶VSHUVRQQHOILOHDW0DSOH*URYHZDVVTXHDN\FOHDQ
'XULQJKLVWHQXUH5LQJJHQEHUJUHFHLYHGWZRLQWHUQDOUHFRJQLWLRQVDQG³H[FHHGHGH[SHFWDWLRQV´LQWZR
SHUIRUPDQFHUHYLHZV$VRQHRIWKHVWDWH¶VWRS':,DUUHVWHUVWKH\HDUROGZDVJLYHQDEURQ]HDZDUG
IURP0RWKHUV$JDLQVW'UXQN'ULYLQJODVW\HDU
1RFRPSODLQWVZHUHILOHGDJDLQVW5LQJJHQEHUJQRUZHUHDQ\GLVFLSOLQDU\DFWLRQVWDNHQE\WKH0DSOH
*URYHGHSDUWPHQW+HZDVD³WUXVWHG´FRSZKRZDVUHVSHFWHGWKURXJKRXWWKHGHSDUWPHQWDQGOHIWLQJRRG
VWDQGLQJ/LQGTXLVWVD\V
/LQGTXLVWZKRZDVRQFH5LQJJHQEHUJ¶VVXSHUYLVRUSUDLVHGKLVZRUWKHWKLFDQGDELOLW\WRPDNH³VRXQG
MXGJHPHQWVRQWKHVWUHHW´%HIRUHWDNLQJWKHMRELQVXEXUEDQ0LQQHVRWD5LQJJHQEHUJZDVD6DQ'LHJRFRS
IRUPRUHWKDQWKUHHDQGDKDOI\HDUV
³+HFDPHWRXVZLWKYDOXHGH[SHULHQFHDQG\RXFDQWHOO´/LQGTXLVWVD\V³+H¶VRQHRIWKRVH\RXKDWHWR
VHHJR´
:KLOHLQ6DQ'LHJR5LQJJHQEHUJZDVVXHGIRUKLVDOOHJHGURXJKKDQGOLQJRIDVXVSHFWZKRZDVUHVLVWLQJ
DUUHVWWKH6WDU7ULEXQHUHSRUWV+RZHYHUWKHFDVHZDVHYHQWXDOO\WKURZQRXW
6FKZDU]HMRLQHGWKH0LQQHDSROLVIRUFHDIWHUVL[\HDUVZLWKWKH5LFKILHOG3ROLFH'HSDUWPHQW)URP
6HSWHPEHUWR2FWREHU6FKZDU]HZDVDFRPPXQLW\VHUYLFHRIILFHULQ%URRNO\Q3DUN7KHHQWU\
OHYHOSRVLWLRQKDG6FKZDU]HQRZGHDOLQJZLWKORZOHYHOWDVNVVXFKDVSDUNLQJFRPSODLQWV+HGLGQRW
FDUU\DJXQRUKDYHDXWKRULW\WRPDNHDUUHVWV
$OWKRXJKWKHFDVHZDVODWHUGLVPLVVHGDODZVXLWUHSRUWHGO\DFFXVHG6FKZDU]HRIWU\LQJWRIRUFHD
PDQWREHFRPHDQLQIRUPDQWXVLQJWKUHDWVXQODZIXOVHDUFKHVDQGIDOVLI\LQJSROLFHUHSRUWV5LFKILHOG
SROLFHGLGQRWLPPHGLDWHO\UHWXUQFDOOVVHHNLQJFRPPHQW
&ODUNGLHG6XQGD\QLJKWRIDJXQVKRWZRXQGWRWKHKHDG+HZDVVKRWHDUO\WKDWPRUQLQJDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKDYHQXHVLQQRUWK0LQQHDSROLVDIWHURIILFHUVUHVSRQGHGWRDQDOOHJHG
DVVDXOWFDOO&ODUN¶VVKRRWLQJVSDUNHGRQJRLQJSURWHVWVDQFKRUHGRXWVLGHWKHSROLFHGHSDUWPHQW¶V)RXUWK
3UHFLQFW
KWWSNIDLRUJQHZV
$VSURWHVWVURLOHG1RUWK0LQQHDSROLVDXWKRULWLHVQDPHGWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQ
WKHVKRRWLQJGHDWK UHFHQWO\UXOHGDKRPLFLGHE\WKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU RI-DPDU&ODUN
$WWKHFLW\ VIRXUWKSUHFLQFWSROLFHVWDWLRQRIILFHUVXVHGDFKHPLFDOLUULWDQWDQGRWKHUPHWKRGVWRGLVSHUVHD
FURZGWKDWKDGDVVHPEOHGWRGHPDQGDFWLRQRQWKHFDVH.)$,¶V)ULGD\0RUQLQJ%OHQGSURGXFHU5LFR
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0RUDOHVDQG5\DQ'DZHVRIWKH7XHVGD\0RUQLQJ%OHQGZHUHWKHUHWRUHSRUWRQWKHVWRU\QDUUDWHGE\
3DXO%URKDXJKRIWKH7KXUVGD\0RUQLQJ%OHQG
KWWSZZZVRXWKZHVWMRXUQDOFRPQHZVFLW\KDOOXSGDWHFLW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRI
VKRRWLQJGHDWKRIMDPDUFODUN
IWHUGR]HQVRISHRSOHWHVWLILHGLQVXSSRUWRIVHQLRUSURJUDPVDQGDIIRUGDEOHKRXVLQJ:HGQHVGD\QLJKW
GXULQJWKHILUVWSXEOLFKHDULQJRQ0D\RU%HWV\+RGJHV¶SURSRVHGFLW\EXGJHWDFRPPXQLW\RUJDQL]HU
DVNHGWKH&LW\&RXQFLOWRDFNQRZOHGJHWKHSDLQVRPDQ\DUHIHHOLQJLQWKHZDNHRIWKHIDWDOVKRRWLQJRI
-DPDU&ODUNE\0LQQHDSROLVSROLFH
5RQ+DUULVDFRPPXQLW\RUJDQL]HUZLWK1RUWK0LQQHDSROLVEDVHG1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
DVNHG&LW\&RXQFLOPHPEHUVWRVKRZWKDWWKH\FDUHDERXWZKDWKDVKDSSHQHGWR&ODUN7KHEXGJHWKHDULQJ
WRRNSODFHDVWHQVLRQVUDQKLJKDWGHPRQVWUDWLRQVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFW
³5LJKWQRZZHKDYHDKXJHVHFWLRQRIRXUFRPPXQLW\ZKRLVUHDOO\JULHYLQJ´KHVDLG³7KH\DUHJULHYLQJ
ULJKWQRZEHFDXVHWKHORVVRID\RXQJEODFNPDQXQDUPHGZKRZDVNLOOHGE\D0LQQHDSROLVSROLFHRIILFHU
:KLOHWKHGHWDLOVRIWKDWLQYHVWLJDWLRQDUHIX]]\²ZKDWOHGXSWRLWDOOLVXQFOHDU²ZKDWLVDEXQGDQWO\
FOHDULVWKDWDQRWKHU\RXQJPDQKDVORVWKLVOLIHDWWKHDJHRI«7KLVFRPPXQLW\LVOLWHUDOO\EHJJLQJWKH
HOHFWHGRIILFLDOVDQGWKHRWKHUFLW\OHDGHUVWRVKRZWKDWWKH\FDUH´
+DUULVVDLGWKHUH¶VDFRPPXQLW\WKDWGRHVQ¶WIHHOSDUWRIWKH³2QH0LQQHDSROLV´RIWHQWRXWHGE\0D\RU
%HWV\+RGJHVDQGRWKHUFLW\OHDGHUVDVDQDVSLUDWLRQIRUWKHFLW\
³-XVWVKRZWKDW\RXFDUHDERXWWKLVFRPPXQLW\DVPXFKDV\RXFDUHDERXWVWDGLXPVKLJKULVHVDQGDOOWKH
RWKHUZRQGHUIXOWKLQJVDERXWRXUFLW\´KHWROG&RXQFLOPHPEHUV³7KH\DUHMXVWDVNLQJIRUDOLWWOHELWRI
V\PSDWK\DQGDFRPPLWPHQWWRKHOSDOOHYLDWHVRPHRIWKDWSDLQ´
6HYHUDO&RXQFLOPHPEHUVZHQWWRVKRZVXSSRUWIRUSURWHVWHUVDWWKHWK3UHFLQFWDIWHUWKHEXGJHWKHDULQJ
0DQ\DFWLYLVWVTXHVWLRQHGZK\+RGJHVZDVQRWWKHUHZLWKWKHPDQGDJURXSZHQWWRKHUKRXVHWRFRQIURQW
KHUDERXWKHUZKHUHDERXWV+RGJHV KXVEDQG*DU\&XQQLQJKDPGHIHQGHGWKHPD\RU VUHFRUGZKHQ
FRQIURQWHGE\WKHJURXS
+RGJHVPHWZLWKSURWHVWHUVDQGQHLJKERUV7KXUVGD\WRGLVFXVVWKHLUFRQFHUQVDQGFRPPXQLFDWHKHU
SULRULWLHVDQGFRPSDVVLRQIRUWKHVLWXDWLRQ
³%\JRG,JLYHDGDPQ´VKHVDLGGXULQJWKHPHHWLQJ6KHDOVRDVNHGZKDWVKHFRXOGGRWRKHOSDGGUHVV
WKHLUFRQFHUQV
,QD)DFHERRNSRVW&LW\&RXQFLO0HPEHU/LVD%HQGHU :DUG KDGWKLVWRVD\DIWHUVKHUHWXUQHGKRPH
IURPWKHWK3UHFLQFW³3HDFHDQGVXSSRUWWRDOOZKRDUHVWLOORXWLQWKHFROG«,DPVRIUXVWUDWHGE\PDQ\
WKLQJVWKDWKDSSHQHGWRGD\,WKLQNWKHYLGHRVDQGSKRWRVVSHDNPRUHWKDQZKDW,FDQVD\ULJKWQRZ7KLVLV
QRWWKHFLW\,ZDQWWROLYHLQ7KHVHDUHFKRLFHVDQGZHQHHGWKH03'WRVWDUWPDNLQJEHWWHUFKRLFHV,VDZ
PRPHQWVRIYHU\JRRGSURJUHVVDQGRIILFHUVGHHVFDODWLQJDQGUHPDLQLQJFDOPWKHQVWHSVEDFNZDUGV,DP
WKDQNIXOWKDWQRRQHWKDW,NQRZRIZDVVHULRXVO\KXUWWKRXJKPDQ\SHRSOHZHUHVXIIHULQJIURPPDFHDQG
IURPEHLQJKLWE\UXEEHUEXOOHWV7RGD\ZDVXQDFFHSWDEOH7RPRUURZPXVWEHEHWWHU´
'XULQJWKHEXGJHWKHDULQJKRXVLQJDGYRFDWHVDOVRFDOOHGIRUPRUHFLW\LQYHVWPHQWLQDIIRUGDEOHKRPH
RZQHUVKLSRSSRUWXQLWLHVIRUSHRSOHRIFRORU
5HEHFFD/XFHURSROLF\DQGFRPPXQLW\HQJDJHPHQWPDQDJHUIRU7ZLQ&LWLHV+DELWDWIRU+XPDQLW\QRWHG
WKDW0LQQHVRWDKDVRQHRIWKHODUJHVWUDFLDOKRPHRZQHUVKLSJDSVLQWKHQDWLRQ
³,Q0LQQHDSROLVWKHKRPHRZQHUVKLSUDWHIRUZKLWHKRXVHKROGVLVDURXQGSHUFHQWFRPSDUHGWR
SHUFHQWIRUKRXVHKROGVRIFRORU²DQGWKDW¶VVKDPHIXO´VKHVDLG³7KHEXGJHWSURSRVHGPDNHVLWORRNV
OLNHWKHUHLVPRUHLQYHVWHGLQRZQHUVKLSKRXVLQJGHYHORSPHQWWKDQWKHUHUHDOO\LV0RVWLVDFWXDOO\
LQYHVWLQJLQPDLQWDLQLQJHPSW\ORWV´
+RGJHVKDVFDOOHGIRUDSHUFHQWWD[OHY\LQFUHDVHIRUWKHFLW\EXGJHW²DELOOLRQSODQ
7KHSURSRVHGEXGJHWLQFOXGHVPLOOLRQLQDIIRUGDEOHKRXVLQJLQLWLDWLYHVLQFOXGLQJPLOOLRQWR
LQFUHDVHDIIRUGDEOHKRXVLQJRSWLRQVIRUIDPLOLHV
7KH&LW\&RXQFLOLVVFKHGXOHGWREHJLQPDUNXSRQWKHEXGJHW)ULGD\'HFDWSP7KH&RXQFLOZLOO
KROGDQRWKHUSXEOLFKHDULQJDQGWKHQYRWHRQWKHEXGJHW'HFSPDW&LW\+DOO
KWWSZZZMRXUQDOPSOVFRPQHZVFLW\KDOOXSGDWHFLW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRI
VKRRWLQJGHDWKRIMDPDUFODUN
&LW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRIVKRRWLQJGHDWKRI-DPDU&ODUNE\SROLFH
$IWHUGR]HQVRISHRSOHWHVWLILHGLQVXSSRUWRIVHQLRUSURJUDPVDQGDIIRUGDEOHKRXVLQJ:HGQHVGD\QLJKW
GXULQJWKHILUVWSXEOLFKHDULQJRQ0D\RU%HWV\+RGJHV¶SURSRVHGFLW\EXGJHWDFRPPXQLW\RUJDQL]HU
DVNHGWKH&LW\&RXQFLOWRDFNQRZOHGJHWKHSDLQVRPDQ\DUHIHHOLQJLQWKHZDNHRIWKHIDWDOVKRRWLQJRI
-DPDU&ODUNE\0LQQHDSROLVSROLFH
5RQ+DUULVDFRPPXQLW\RUJDQL]HUZLWK1RUWK0LQQHDSROLVEDVHG1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
DVNHG&LW\&RXQFLOPHPEHUVWRVKRZWKDWWKH\FDUHDERXWZKDWKDVKDSSHQHGWR&ODUN7KHEXGJHWKHDULQJ
WRRNSODFHDVWHQVLRQVUDQKLJKDWGHPRQVWUDWLRQVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFW
³5LJKWQRZZHKDYHDKXJHVHFWLRQRIRXUFRPPXQLW\ZKRLVUHDOO\JULHYLQJ´KHVDLG³7KH\DUHJULHYLQJ
ULJKWQRZEHFDXVHWKHORVVRID\RXQJEODFNPDQXQDUPHGZKRZDVNLOOHGE\D0LQQHDSROLVSROLFHRIILFHU
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:KLOHWKHGHWDLOVRIWKDWLQYHVWLJDWLRQDUHIX]]\²ZKDWOHGXSWRLWDOOLVXQFOHDU²ZKDWLVDEXQGDQWO\
FOHDULVWKDWDQRWKHU\RXQJPDQKDVORVWKLVOLIHDWWKHDJHRI«7KLVFRPPXQLW\LVOLWHUDOO\EHJJLQJWKH
HOHFWHGRIILFLDOVDQGWKHRWKHUFLW\OHDGHUVWRVKRZWKDWWKH\FDUH´
+DUULVVDLGWKHUH¶VDFRPPXQLW\WKDWGRHVQ¶WIHHOSDUWRIWKH³2QH0LQQHDSROLV´RIWHQWRXWHGE\0D\RU
%HWV\+RGJHVDQGRWKHUFLW\OHDGHUVDVDQDVSLUDWLRQIRUWKHFLW\
³-XVWVKRZWKDW\RXFDUHDERXWWKLVFRPPXQLW\DVPXFKDV\RXFDUHDERXWVWDGLXPVKLJKULVHVDQGDOOWKH
RWKHUZRQGHUIXOWKLQJVDERXWRXUFLW\´KHWROG&RXQFLOPHPEHUV³7KH\DUHMXVWDVNLQJIRUDOLWWOHELWRI
V\PSDWK\DQGDFRPPLWPHQWWRKHOSDOOHYLDWHVRPHRIWKDWSDLQ´
6HYHUDO&RXQFLOPHPEHUVZHQWWRVKRZVXSSRUWIRUSURWHVWHUVDWWKHWK3UHFLQFWDIWHUWKHEXGJHWKHDULQJ
0DQ\DFWLYLVWVTXHVWLRQHGZK\+RGJHVZDVQRWWKHUHZLWKWKHPDQGDJURXSZHQWWRKHUKRXVHWRFRQIURQW
KHUDERXWKHUZKHUHDERXWV+RGJHV KXVEDQG*DU\&XQQLQJKDPGHIHQGHGWKHPD\RU VUHFRUGZKHQ
FRQIURQWHGE\WKHJURXS
+RGJHVPHWZLWKSURWHVWHUVDQGQHLJKERUV7KXUVGD\WRGLVFXVVWKHLUFRQFHUQVDQGFRPPXQLFDWHKHU
SULRULWLHVDQGFRPSDVVLRQIRUWKHVLWXDWLRQ
³%\JRG,JLYHDGDPQ´VKHVDLGGXULQJWKHPHHWLQJ6KHDOVRDVNHGZKDWVKHFRXOGGRWRKHOSDGGUHVV
WKHLUFRQFHUQV
,QD)DFHERRNSRVW&LW\&RXQFLO0HPEHU/LVD%HQGHU :DUG KDGWKLVWRVD\DIWHUVKHUHWXUQHGKRPH
IURPWKHWK3UHFLQFW³3HDFHDQGVXSSRUWWRDOOZKRDUHVWLOORXWLQWKHFROG«,DPVRIUXVWUDWHGE\PDQ\
WKLQJVWKDWKDSSHQHGWRGD\,WKLQNWKHYLGHRVDQGSKRWRVVSHDNPRUHWKDQZKDW,FDQVD\ULJKWQRZ7KLVLV
QRWWKHFLW\,ZDQWWROLYHLQ7KHVHDUHFKRLFHVDQGZHQHHGWKH03'WRVWDUWPDNLQJEHWWHUFKRLFHV,VDZ
PRPHQWVRIYHU\JRRGSURJUHVVDQGRIILFHUVGHHVFDODWLQJDQGUHPDLQLQJFDOPWKHQVWHSVEDFNZDUGV,DP
WKDQNIXOWKDWQRRQHWKDW,NQRZRIZDVVHULRXVO\KXUWWKRXJKPDQ\SHRSOHZHUHVXIIHULQJIURPPDFHDQG
IURPEHLQJKLWE\UXEEHUEXOOHWV7RGD\ZDVXQDFFHSWDEOH7RPRUURZPXVWEHEHWWHU´
'XULQJWKHEXGJHWKHDULQJKRXVLQJDGYRFDWHVDOVRFDOOHGIRUPRUHFLW\LQYHVWPHQWLQDIIRUGDEOHKRPH
RZQHUVKLSRSSRUWXQLWLHVIRUSHRSOHRIFRORU
5HEHFFD/XFHURSROLF\DQGFRPPXQLW\HQJDJHPHQWPDQDJHUIRU7ZLQ&LWLHV+DELWDWIRU+XPDQLW\QRWHG
WKDW0LQQHVRWDKDVRQHRIWKHODUJHVWUDFLDOKRPHRZQHUVKLSJDSVLQWKHQDWLRQ
³,Q0LQQHDSROLVWKHKRPHRZQHUVKLSUDWHIRUZKLWHKRXVHKROGVLVDURXQGSHUFHQWFRPSDUHGWR
SHUFHQWIRUKRXVHKROGVRIFRORU²DQGWKDW¶VVKDPHIXO´VKHVDLG³7KHEXGJHWSURSRVHGPDNHVLWORRNV
OLNHWKHUHLVPRUHLQYHVWHGLQRZQHUVKLSKRXVLQJGHYHORSPHQWWKDQWKHUHUHDOO\LV0RVWLVDFWXDOO\
LQYHVWLQJLQPDLQWDLQLQJHPSW\ORWV´
+RGJHVKDVFDOOHGIRUDSHUFHQWWD[OHY\LQFUHDVHIRUWKHFLW\EXGJHW²DELOOLRQSODQ
7KHSURSRVHGEXGJHWLQFOXGHVPLOOLRQLQDIIRUGDEOHKRXVLQJLQLWLDWLYHVLQFOXGLQJPLOOLRQWR
LQFUHDVHDIIRUGDEOHKRXVLQJRSWLRQVIRUIDPLOLHV
7KH&LW\&RXQFLOLVVFKHGXOHGWREHJLQPDUNXSRQWKHEXGJHW)ULGD\'HFDWSP7KH&RXQFLOZLOO
KROGDQRWKHUSXEOLFKHDULQJDQGWKHQYRWHRQWKHEXGJHW'HFSPDW&LW\+DOO
KWWSZZZPSUQHZVRUJVWRU\ZK\YLGHRRIMDPDUFODUNVGHDWKPD\QRWEH
UHOHDVHG"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B/DZ-XVWLFH
/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
(YHQWVVXUURXQGLQJWKHVKRRWLQJGHDWKRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHUZHUHUHFRUGHGE\D
QXPEHURIYLGHRFDPHUDVLQFOXGLQJWKHSKRQHVLQSHRSOH VSRFNHWVDQGDVXUYHLOODQFHFDPHUDRXWVLGHD
QHDUE\SXEOLFKRXVLQJXQLW
-DPDU&ODUNZDVVKRWE\DQRIILFHUDQGODWHUGLHGDIWHUDFRQIURQWDWLRQLQQRUWK0LQQHDSROLVHDUO\
6XQGD\3ROLFHVDLGWKH\ZHUHFDOOHGEHFDXVH&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFVZKRZHUHWU\LQJWR
WUHDWDQLQMXUHGZRPDQ
3URWHVWHUVFDPSHGRXWVLGHWKH3ROLFH'HSDUWPHQW VWK3UHFLQFWLQQRUWK0LQQHDSROLVKDYHGHPDQGHGWKH
UHOHDVHRIWKHYLGHRVLQKRSHRIOHDUQLQJPRUHDERXWKRZ&ODUNGLHG
%XWRIILFLDOVZLWKWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJWKHVWDWHLQYHVWLJDWLRQLQWR
&ODUN VNLOOLQJKDYHVDLGWKHHQWLUHLQFLGHQWLVQ WFRQWDLQHGLQDQ\RIWKHYLGHRV%&$6XSHULQWHQGHQW'UHZ
(YDQVVDLGWKH\ZRQ WUHOHDVHWKHYLGHRVGXULQJWKHLQYHVWLJDWLRQEHFDXVHLWFRXOGFRQWDPLQDWHZLWQHVV
VWDWHPHQWV
5HOHDVLQJWKHPZRXOGLPSDFWWKHLQWHJULW\RIWKHLQYHVWLJDWLRQWKDW VRQJRLQJFXUUHQWO\DQGZRXOGLPSDFW
WKHLQWHJULW\RIWKHHYHQWXDOSURVHFXWRULDOUHYLHZSURFHVVWKDWZLOOEHSHQGLQJDWWKHFRQFOXVLRQRIRXU
LQYHVWLJDWLRQ(YDQVVDLG
6WDWHODZPDNHVGDWDFROOHFWHGE\WKHODZHQIRUFHPHQWIRUDQDFWLYHFULPLQDOLQYHVWLJDWLRQSULYDWH
,ISROLFHWKLQNUHOHDVLQJWKHYLGHRWRFOHDUXSDPLVFRQFHSWLRQDERXWWKHLQFLGHQWWKH\FRXOGDOWKRXJK
WKH\ UHXQGHUQROHJDOREOLJDWLRQWRGRVR,QWKHSDVWSROLFHGHSDUWPHQWVKDYHUHOHDVHGYLGHRVRIRIILFHU
UHODWHGLQFLGHQWV²6W3DXOSROLFHUHOHDVHGDYLGHRVKRZLQJRIILFHUVLQDVN\ZD\VWXQQLQJDPDQZLWKD
7DVHUDQGDUUHVWLQJKLP
$FDPHUDDERYHWKHEDFNGRRUVRQDSDUDPHGLFULJRXWVLGH+HQQHSLQ&RXQW\0HGLFDO&HQWHULQ
0LQQHDSROLVRQ7XHVGD\1RY%UDQGW:LOOLDPV_0351HZV
7KH$PHULFDQ&LYLO/LEHUWLHV8QLRQRI0LQQHVRWDLVDPRQJWKHJURXSVWKDWKDYHFDOOHGIRUWKHYLGHRVRI
WKHLQFLGHQWWREHUHOHDVHG/HJDO'LUHFWRU7HUHVD1HOVRQVDLGWKHVWDWH VDUJXPHQWWRQRWUHOHDVHYLGHRVIRU
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IHDURIWDLQWLQJZLWQHVVVWDWHPHQWVFRXOGPDNHVHQVHEXWWKDWPRVWZLWQHVVLQWHUYLHZVVKRXOGEHGRQHLQ
WKHILUVWFRXSOHGD\VDIWHUDQLQFLGHQWDQ\ZD\
:HKDYHFDOOHGRQSROLFHGHSDUWPHQWVWRKDYHPRUHWUDQVSDUHQF\EHFDXVHLWKHOSVEXLOGWKDWUHODWLRQVKLS
ZLWKWKHFRPPXQLW\1HOVRQVDLG,IWKHGHSDUWPHQWLVFORVHGRIIDQGZRQ WSURYLGHDQVZHUVDQGLVYHU\
VHFUHWLYHLQHYHU\WKLQJWKDWKDSSHQVDQGQRWFRPPXQLFDWLQJZLWKWKHFRPPXQLW\WKDWFDQIRVWHUDFOLPDWH
RIGLVWUXVW
6LQFHODZHQIRUFHPHQWRIILFLDOVKDYHGHFOLQHGWRUHOHDVHWKHYLGHRVVWDWHODZGLFWDWHVWKDWWKH\ OOEH
UHOHDVHGRQFHWKHLQYHVWLJDWLRQEHFRPHVLQDFWLYH7KDWZLOORFFXULIDQDJHQF\GURSVWKHLQYHVWLJDWLRQ
SURVHFXWRUVGHFOLQHFKDUJHVWKHVWDWXWHRIOLPLWDWLRQVH[SLUHVDOODSSHDOVDUHH[KDXVWHGRUWKHGDWDDUH
SUHVHQWHGDVHYLGHQFHLQFRXUWDFFRUGLQJWRVWDWXWH
7KHYLGHRREWDLQHGE\WKH%&$LQWKHFRXUVHRIWKHLQYHVWLJDWLRQFDPHIURPVRXUFHVLQFOXGLQJSHUVRQDO
FHOOSKRQHVDFDPHUDPRXQWHGRQDQDPEXODQFHVXUYHLOODQFHFDPHUDVRQDSXEOLFKRXVLQJEXLOGLQJDQGD
QHDUE\SROLFHREVHUYDWLRQVWDWLRQ
7KH%&$KDVDVNHGDQ\RQHZLWKIXUWKHUYLGHRRIWKHLQFLGHQWWRFRPHIRUZDUG1HOVRQVDLGLW VXQOLNHO\
SHRSOHZRXOGIDFHDQ\OHJDOUHSHUFXVVLRQVIRUSRVWLQJYLGHRVRQOLQHWKDWWKH\WRRNRIWKHLQFLGHQWRQWKHLU
RZQ
&HUWDLQO\LIWKH\SURYLGH%&$ZLWKDFRS\RIWKHYLGHRWKH\VWLOORZQLWDQG,ZRXOGWKLQNWKDW%&$
ZRXOGQHHGDFRXUWRUGHUWRSUHYHQWWKHPIURPSXEOLVKLQJLW1HOVRQVDLG&RXUWVDQGWKH)LUVW
$PHQGPHQWIURZQRQWKDWW\SHRISULRUUHVWUDLQW
2IILFHUVZHUHQ WZHDULQJERG\FDPHUDVGXULQJWKHLQFLGHQW0LQQHDSROLVHQGHGDSLORWSURJUDPZLWKERG\
FDPHUDVHDUOLHUWKLV\HDUEXWSODQWRLPSOHPHQWWKHSURJUDPLQ
KWWSZZZPQGDLO\FRPQHZVPHWURVWDWH(ZH(YHVKXWSODFH
GRZQ(
6SUD\VRIFKHPLFDOLUULWDQWPL[HGZLWKIUHH]LQJPLVWLQWKHDLURXWVLGH0LQQHDSROLV¶WK3UHFLQFW
:HGQHVGD\QLJKWDVSROLFHRIILFHUVDWWHPSWHGWREUHDNXSWKHGHPRQVWUDWRUVZKRKDGRFFXSLHGSDUWRIWKH
VWDWLRQVLQFH6XQGD\
6LQFHWKHIDWDOSROLFHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ6XQGD\WKHFLW\KDVVHHQFRQWLQXRXVSURWHVWV
OHGE\%ODFN/LYHV0DWWHU0LQQHDSROLV2Q:HGQHVGD\HYHQLQJDFURZGRIKXQGUHGVUDOOLHGRXWVLGHWKH
SUHFLQFWDPRQJWKHP8QLYHUVLW\RI0LQQHVRWDVWXGHQWV
0RQWDQD)LORWHRDJHQGHUZRPHQDQGVH[XDOLW\VWXGLHVMXQLRUIURPWKH8QLYHUVLW\VDLGVKHFDPHWRWKH
SUHFLQFWDIWHU%ODFN/LYHV0DWWHUFDOOHGIRUEDFNXSWRNHHSWKHJURXSIURPEHLQJSXVKHGRXWRIWKHVSDFH
E\ODZHQIRUFHPHQW
/DZHQIRUFHPHQWKDVPDLQWDLQHGWKDW&ODUNZDVWU\LQJWRGLVDUPSROLFHGXULQJDSK\VLFDODOWHUFDWLRQDQG
GHQ\ZLWQHVVFODLPVWKDW&ODUNZDVLQKDQGFXIIVZKHQKHZDVIDWDOO\VKRWLQWKHKHDG
³:HDUHKHUHWRJHWMXVWLFHIRU-DPDU´)LORWHRVDLG
6KHDQGRWKHU8QLYHUVLW\VWXGHQWVVDLG&ODUN¶VGHDWKDQGWKHUHVXOWLQJWXUPRLOFDOOHGWKHPWRDFWLRQ
(DUOLHUWKLVZHHNGHPRQVWUDWRUVSUHVVHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHLQFLGHQWLGHQWLILFDWLRQ
RIWKHRIILFHUVLQYROYHGDQGWKHUHOHDVHRIYLGHRIRRWDJHRIWKHVKRRWLQJ7KHILUVWWZRGHPDQGVKDYHVLQFH
EHHQPHW
2Q7KXUVGD\0LQQHVRWD¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQ²ZKLFKLVOHDGLQJDQLQYHVWLJDWLRQLQWR
6XQGD\¶VHDUO\PRUQLQJLQFLGHQW²QDPHG0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDVWKHRIILFHUV
LQYROYHG7KH86'HSDUWPHQWRI-XVWLFHKDVDOVRODXQFKHGDQLQTXLU\IRUSRVVLEOHIHGHUDOFLYLOULJKWV
YLRODWLRQV
0LFKDHO0F'RZHOODIRXQGLQJRUJDQL]HUIRU%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGWKDWUDOOLHVZRXOG
FRQWLQXHDWWKHSUHFLQFWXQWLOYLGHRLVUHOHDVHG
+HVDLGPRUHSHRSOHVKRZHGXSWKDQKHH[SHFWHGDW:HGQHVGD\¶VUDOO\ZKHUH³5HOHDVHWKHWDSHV´ZDVD
SRSXODUFKDQW
³3HRSOHVWDUWHGSRXULQJLQIURPHYHU\DQJOH´KHVDLG
$WSRLQWVVRPHSURWHVWHUVEHFDPHDJJUHVVLYHEXWRUJDQL]HUVVHQWRXW³PDUVKDOV´WRGHDOZLWKWKHPEHIRUH
WKH\JRWRXWRIKDQGKHVDLG
³,¶GUDWKHUEHSXVKHGWKDQKDYHVRPHRQHSXVKDSROLFHRIILFHU´0F'RZHOOVDLG
-HVVH0HLVHQKHOWHUDSROLWLFDOVFLHQFHVHQLRUDW0DFDOHVWHU&ROOHJHVDLGVKHKDGEHHQFRQVLGHULQJ
SDUWLFLSDWLQJLQWKH%ODFN/LYHV0DWWHUPRYHPHQWIRUVRPHWLPH&ODUN¶VGHDWKSURPSWHGKHUWRILQDOO\DFW
VKHVDLG
³,¶YHDOZD\VZDQWHGWRJHWLQYROYHGWKLVZDVWKHPRVWVWUDLJKWIRUZDUGZD\WRGRWKDW´VKHVDLG
2Q:HGQHVGD\DIWHUQRRQRIILFHUVEHJDQDWWHPSWLQJWRFOHDUSURWHVWHUV¶HQFDPSPHQWV7KHLUHIIRUWVZHUH
VRRQVW\PLHGE\DKXPDQFKDLQWKDWIRUPHGRXWVLGHRIWKHSUHFLQFW¶VFKDLQOLQNHGSHULPHWHU
³:H¶YHVKXWWKLVSODFHGRZQ´VDLG0F'RZHOO³:H¶YHORFNHGWKHPLQKHUH´
7KURXJKRXWWKHGD\GHPRQVWUDWRUVIDFHGRIIZLWKGR]HQVRI0LQQHDSROLVSROLFHRIILFHUVZKLOHFKDQWLQJ
SKUDVHVLQFOXGLQJ³+DQGVXSGRQ¶WVKRRW´DQG³+DQGFXIIVGRQ¶WVKRRW´
$WDURXQGSPWKHERWWOHVDQGJDOORQMXJVWKDWSURWHVWHUVKDGHDUOLHUILOOHGZLWKPLONZHUHSXWLQWRXVH
ZKHQRIILFHUVVSUD\HGFKHPLFDOLUULWDQWDWWKHFURZGVWKURXJKWKHSUHFLQFW¶VIHQFH
0LQQHDSROLV3ROLFHWZHHWHGWKDWDWOHDVWRQHRIILFHUZDVDOVRKLWZLWKLUULWDQWVSUD\HGIURPWKHFURZG
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1RRQHDSSHDUHGWRKDYHEHHQVHULRXVO\LQMXUHGLQWKHFRXUVHRIWKHQLJKW¶VHYHQWV
³,UHDOO\DSSUHFLDWHWKHSHDFHIXOUHVWUDLQHGQDWXUHRIWKHSURWHVW´VDLG:DUG&RXQFLOPDQ&DP*RUGRQ
³,ZLVKZHZRXOGGRPRUHDVDFLW\WRVXSSRUWWKHSURWHVWVLQWKHIDFHRIWKLVVHULRXVDQGFULWLFDOWLPHDIWHU
DWHUULEOHNLOOLQJ´
(DUOLHUWKLVZHHNKXQGUHGVEORFNHG,QWHUVWDWH:HVWGHPDQGLQJWKDWYLGHRIRRWDJHRIWKHLQFLGHQWEH
PDGHSXEOLF7KHKLJKZD\¶VVKXWGRZQHQGHGZLWKDUUHVWV
$QXPEHURISURWHVWHUVDWWKHSUHFLQFW:HGQHVGD\GHFOLQHGWRVSHDNZLWKPHPEHUVRIWKHPHGLD²
LQFOXGLQJRQHZRPDQGUHVVHGLQ8QLYHUVLW\RI0LQQHVRWDDWWLUH
³,¶PKHUHIRUP\FRPPXQLW\QRWIRUDVWRU\´VKHVDLG
KWWSEULQJPHWKHQHZVFRPFURZGVJDWKHURXWVLGHIRXUWKSUHFLQFWIRUDQRWKHUQLJKW
OLQNVLQIRIURPRWKHUVWRULHVHWF
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
+XQGUHGVJDWKHUHGRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWWRUHPHPEHUDEODFNPDQZKRZDVIDWDOO\
VKRWE\DQRIILFHU
$FDQGOHOLJKWYLJLODQGPDUFKRUJDQL]HGE\WKH1$$&3VWDUWHGDWSPRXWVLGHWKHWK3UHFLQFW
6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH1$$&3 V\RXWKDQGFROOHJHGLYLVLRQVDLGWKHZHDWKHUPD\EHFROG
EXWSHRSOH VKHDUWVDUHEXUQLQJIRUMXVWLFHIRU\HDUROG-DPDU&ODUN
7KHJURXSVWDUWHGPDUFKLQJSHDFHIXOO\DWSPKHDGLQJHDVWGRZQ3O\PRXWK$YH1WRZDUGWKHDUHD
ZKHUH&ODUNZDVVKRWE\SROLFH7KH\VWRSSHGDWWKHVLWHWRSUD\DQGVLQJWKHSURWHVWVRQJ:H6KDOO
2YHUFRPHEHIRUHPDUFKLQJEDFNWRWKHWK3UHFLQFW
6HYHUDOVSHDNHUVDUHFDOOLQJIRUXQLW\DQGMXVWLFH0DQ\DWWHQGHHVDUHKROGLQJFDQGOHVDQGVHYHUDOFKLOGUHQ
DUHVLWWLQJRQWKHLUSDUHQWV VKRXOGHUVWDNLQJLQWKHHYHQWRQDFROGQLJKW6HYHUDOERQILUHVKDYHEHHQOLWLQ
WKHDUHDILOOLQJWKHDLUZLWKVPRNH
0HDQZKLOHWKH0LQQHDSROLV3ROLFH'HSDUWPHQWLVZDUQLQJRIDJURXSWKDWPD\FDXVHDGLVWXUEDQFHDQG
WKH\DUHDVNLQJGHPRQVWUDWRUVWREHYLJLODQWDQGUHSRUWDQ\DFWLRQVWKDWVHHPRXWRIWKHRUGLQDU\
7KHLQWHOOLJHQFHZHKDYHUHFHLYHGKDVDOVREHHQGLVWULEXWHGWKURXJKDQXPEHURIVRFLDOPHGLDFKDQQHOV
:HXUJHHYHU\RQHWRWDNHWKRVHPHVVDJHVVHULRXVO\DVWDWHPHQWIURPSROLFHUHDGV
3ROLFHDUHDVNLQJSHRSOHWDNHQRWHRISK\VLFDOGHVFULSWLRQVFORWKLQJGHVFULSWLRQVDQGYHKLFOHGHVFULSWLRQV
DQGFDOO
'D\WRQ0HHWVZLWK1$$&3
*RY0DUN'D\WRQDQGWKH0LQQHDSROLV0D\RU%HWV\+RGJHVPHWZLWKQDWLRQDODQGORFDOOHDGHUVRIWKH
1$$&3DWSP)ULGD\7KHPHHWLQJFRPHVDVWHQVLRQVULVHEHWZHHQSURWHVWHUVDQGSROLFHDIWHUWKHIDWDO
VKRRWLQJRI&ODUN
1$$&3QDWLRQDOSUHVLGHQW&RUQHOO:LOOLDP%URRNVVDLG&ODUN VGHDWKLVRQHEDGFKDSWHULQDEDGQDWLRQDO
QDUUDWLYHRISROLFHFRQGXFW
+RGJHVVDLGWKH\WDONHGDERXWWKHJUDYLW\DERXWZKDWKDSSHQHGLQ0LQQHDSROLVDQGZKDWLVKDSSHQLQJLQ
WKHFLW\
7KHJRYHUQRUDQG,H[SUHVVHGWKDWRXUKDQGVDUHRXWWKDWRXUGRRUVDUHRSHQWRDQ\ERG\ZKRZLVKHVWR
WDONDERXWDSHDFHIXOUHVROXWLRQWRZKDW VKDSSHQLQJULJKWQRZEXWDOVRDERXWORQJWHUPZKDWVROXWLRQVZH
QHHGWRILQGUHJDUGLQJSROLFHFRPPXQLW\UHODWLRQVKLSV+RGJHVVDLG
'D\WRQVD\VWKHPHHWLQJZDVFRQVWUXFWLYHDQGKHLVDVNLQJWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDW
GRQ WFDXVHIXUWKHUGDPDJHWRSHRSOH VOLYHVDQGSURSHUW\
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
VHVVLRQ'D\WRQWROGUHSRUWHUV:KHQDVNHGWRUHDFWWRSURWHVWV'D\WRQVDLG7KH1RSULRULW\LVSHDFH
+HVDLGKHDVNVWKRVHZKRDUHXQGHUVWDQGDEO\JULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHIXUWKHUGDPDJH
WRSHRSOH VOLYHVDQGVDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVRURYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRRIWKHVKRRWLQJ6KHUHMHFWHGDXWKRULWLHV FODLPVWKDWUHOHDVLQJYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
7KXUVGD\1LJKW$UUHVWV
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHU&ODUN
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWWZHHWHGHDUO\)ULGD\WKDWWZRPHQZHUHDUUHVWHGRQVXVSLFLRQRI
IHORQ\GDPDJHWRSURSHUW\7KHGHSDUWPHQWVDLGWKH\ZHUHWKHRQO\DUUHVWVGXULQJWKHGHPRQVWUDWLRQ
RXWVLGHWKHVWDWLRQZKHUHSURWHVWHUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ
6XQGD\
$QLJKWHDUOLHULQWKHVDPHVSRWSROLFHVDLGRIILFHUVZHUHKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV
DQGDFKHPLFDOVSUD\ZDVXVHGWRFRQWUROWKHFURZG
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGVTXDGFDUVKDG³VLJQLILFDQW´GDPDJHDWDQHVWLPDWHG
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7ZRSRUWDEOHFDPHUDVZHUHDOVRGDPDJHGDWDQHVWLPDWHGDQGWKHSUHFLQFWLWVHOIKDVD
EURNHQZLQGRZGDPDJHGIHQFHDQGDWRWDOHGUHWDLQLQJZDOOVKHVDLG6KHDOVRVDLGWKUHH0RORWRY
FRFNWDLOVZHUHWKURZQDWRIILFHUVGXULQJ:HGQHVGD\¶VSURWHVWV
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHHDUO\6XQGD\PRUQLQJVKRRWLQJRI&ODUN
&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFHGLVSXWH
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFH
ZLWKSURWHVWHUV
KWWSZZZPSUQHZVRUJVWRU\SKRWRVWKXUVGD\SURWHVWVTXLHWHUPRUHXSEHDW
SKRWRDOEXP
)ULGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPQDDFSQDWLRQDOSUHVLGHQWWRMRLQPLQQHDSROLVUDOO\RYHUSROLFH
VKRRWLQJ
+XQGUHGVRISHRSOHRIDOOUDFHVDQGEDFNJURXQGVFRQJUHJDWHG)ULGD\HYHQLQJQHDUSROLFHKHDGTXDUWHUVLQ
QRUWK0LQQHDSROLVIRUDQHPRWLRQDOUDOO\DQGFDQGOHOLJKWYLJLOWKDWFXOPLQDWHGDZHHNRISURWHVWVRYHU
RIILFHUV¶IDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
7KHSUHVLGHQWRIWKHQDWLRQDO1$$&3ZKRPHWZLWKVWDWHDQGFLW\OHDGHUVHDUOLHULQWKHGD\DW*RY0DUN
'D\WRQ¶VUHVLGHQFHLQ6W3DXOZDVDPRQJWKRVHVSHDNLQJDWWKHSHDFHIXOUDOO\ZKLFKPDQ\SDUWLFLSDQWV
FDOOHGWKHPRVWVLJQLILFDQWDQGLQVSLULQJORFDOFLYLOULJKWVJDWKHULQJLQ\HDUV
³:HDUHQRWKHUHWRWHOO\RXZKDWWRGR´&RUQHOO%URRNVKHDGRIWKHQDWLRQDO1$$&3WROGWKHHPRWLRQDO
FURZG³,EHOLHYHLQZKDW¶VKDSSHQLQJLQ0LQQHDSROLV´
7KHGHDWKRI-DPDU&ODUNVKRWLQWKHKHDGGXULQJDVFXIIOH6XQGD\RQWKHFLW\¶V1RUWK6LGHKDV
JDOYDQL]HG0LQQHVRWDDFWLYLVWV²IURP1RUWK6LGHUHVLGHQWVWR%ODFN/LYHV0DWWHUDFWLYLVWVWRWKH1$$&3
²DQGJDUQHUHGQDWLRQDODWWHQWLRQ$VSURWHVWHUVKDYHFDPSHGRXWVLGH)RXUWK3UHFLQFWKHDGTXDUWHUVRQ
3O\PRXWK$YHQXH1DQGHQJDJHGLQVRPHWLPHVWHQVHFRQIURQWDWLRQVZLWKRIILFHUVSROLFHDQGFLYLFOHDGHUV
KDYHSOHDGHGIRUWLPHWRWKRURXJKO\LQYHVWLJDWHWKHVKRRWLQJZKLFKLVDOVREHLQJH[DPLQHGE\IHGHUDO
RIILFLDOVDQGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
3ROLFHKDYHVDLGWKDW&ODUNOXQJHGIRUDQRIILFHU¶VJXQDQGLQWHUIHUHGZLWKRIILFHUVDQGSDUDPHGLFV
UHVSRQGLQJWRDGRPHVWLFGLVSXWHLQZKLFKDZRPDQKDGEHHQLQMXUHG7KHRIILFHUVLQYROYHGLQ&ODUN¶V
GHDWK0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHRQSDLGOHDYH
$IWHUWKHUDOO\WKHJURXSPDUFKHGWRWKHVSRWDIHZEORFNVDZD\ZKHUH&ODUNZDVVKRW7KHUH1HNLPD
/HY\3RXQGVWKH0LQQHDSROLV1$$&3FKDSWHUSUHVLGHQWVDLG³LWFRXOGKDYHEHHQDQ\RQHRIXVZKR
GLHG´
7KHSUHVLGHQWRIWKH1$$&3&RUQHOO%URRNVVSRNHGXULQJDYLJLOKHOGLQIURQWRIWKH0LQQHDSROLV)RXUWK
3UHFLQFW3URWHVWHUVLQIURQWRI0LQQHDSROLV)RXUWK3UHFLQFWLQ0LQQHDSROLV01)ULGD\1RYHPEHU

&LW\&RXQFLO0HPEHU%ORQJ<DQJZKRVHGLVWULFWLQFOXGHVWKH1RUWK6LGHDQGKLVZLIHDWWHQGHGWKHUDOO\
3URWHVWHUVKDYHFDOOHGIRU<DQJWRMRLQVRPHIHOORZFRXQFLOPHPEHUVLQSXVKLQJWKHFLW\WRTXLFNO\UHOHDVH
WDSHVRIWKHVKRRWLQJ+HVDLG)ULGD\WKDWKHGRHVQ¶WKDYHWKHDXWKRULW\WRPDNHVXFKDGHPDQG³/HJDOO\
VSHDNLQJZHKDYHQRFRQWURORYHUWKHWDSHVDWWKLVSRLQW´KHVDLG
2WKHUVSHDNHUVDW)ULGD\¶VUDOO\LQFOXGHGWKH5HY%ULDQ+HUURQRI0LQQHDSROLV¶=LRQ%DSWLVW&KXUFK
ORQJWLPHFLYLOULJKWVDFWLYLVW-RVLH-RKQVRQDQG0DKPRXG(O.DWLDIRUPHU0DFDOHVWHU&ROOHJHSURIHVVRU
DQGDQ$IULFDQ$PHULFDQKLVWRU\H[SHUW
³,¶YHEHHQWRUDOOLHVLQ)HUJXVRQ6RXWK&KDUOHVWRQ/RV$QJHOHV6WDWHQ,VODQGDQG&OHYHODQG´WKH
1$$&3¶V%URRNVVDLG³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKWIRUWKHORQJUXQ´
+RXUVHDUOLHU%URRNVPHWZLWK'D\WRQ0LQQHDSROLV0D\RU%HWV\+RGJHVDQGRWKHUV
³:HZHUHWDONLQJDERXWFRPPXQLW\SROLFLQJDQGVRPHRIWKHRWKHUVWHSVZHFDQWDNHLQ0LQQHVRWDLQWKH
IXWXUHWRSUHYHQWWKLVNLQGRIWUDJHG\DQG,DPFHUWDLQO\YHU\LQWHUHVWHGWRSXUVXHWKRVHGLVFXVVLRQV´
'D\WRQVDLG
$VIRUVSHFLILFFKDQJHVWKHJRYHUQRUVDLGKHLVVWLOOPXOOLQJZD\VWRUHEXLOGWUXVWEHWZHHQEODFNUHVLGHQWV
DQGSROLFH
+XQGUHGVRISHRSOHRIPDQ\UDFHVDQGEDFNJURXQGVWRRNSDUWLQ)ULGD\ VUDOO\DQGFDQGOHOLJKWYLJLOWKDW
DSSHDUHGWRHDVHWHQVLRQV
+XQGUHGVRISHRSOHRIPDQ\UDFHVDQGEDFNJURXQGVWRRNSDUWLQ)ULGD\ VUDOO\DQGFDQGOHOLJKWYLJLOWKDW
DSSHDUHGWRHDVHWHQVLRQV
³,FRXOGQ¶WJLYH\RXDQDQVZHUWRWKDWWRGD\H[FHSWWKDW,DVNHGWKHSUHVLGHQWRIWKH1$$&3WRJLYHXV
VRPHH[DPSOHVRIRWKHUVWDWHVLQWHUPVRIFRPPXQLW\SROLFLQJLQWHUPVRIYDULRXVRXWUHDFKWKDWFDQEH
PDGH´KHVDLG³,ZDQWYHU\PXFKWROHDUQIURPZKDWRWKHUVWDWHVDUHGRLQJEHWWHUWKDQ0LQQHVRWD´
7KURXJKRXW)ULGD\WKHVFHQHDWSUHFLQFWKHDGTXDUWHUVZDVSHDFHIXOZLWKVRPHSURWHVWHUVZDUPLQJ
WKHPVHOYHVDWFDPSILUHVDQGGRQQLQJGRQDWHGKDWVDQGPLWWHQV$PRQJWKRVHGURSSLQJE\WRH[SUHVV
VXSSRUWZHUHFOHUJ\PHPEHUVDQGVWXGHQWVIURPQHDUE\$QZDWLQ0LGGOH6FKRRO
6RPHSURWHVWHUVZRUNHGWRFOHDUWKHVWUHHWVRIGHEULVZKLOHRWKHUVGLUHFWHGWUDIILF
+HOHQ:LOOLDPVZKRKDVOLYHGLQQRUWK0LQQHDSROLVIRUPRUHWKDQ\HDUVFDPHWRVZHHSWKHVWUHHWDQG
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VKRZKHUVXSSRUWIRUSURWHVWHUV:LOOLDPVZKRKDVORQJKHOSHGIDPLOLHVEXU\WKHLUGHDGZKHQWKH\FDQQRW
DIIRUGLWVDLGVKHLVKHOSLQJWKH&ODUNIDPLO\SODQIRUWKHLUVRQ¶VIXQHUDO
³,¶PKHUHWRGRP\SDUWWRRIIHUFURZGFRQWURODQGKXJV´VKHVDLG
µ:HDUHDOORQH¶
6HYHUDO0LQQHVRWDSURJUHVVLYHDQGODERUJURXSVLVVXHGVWDWHPHQWVXUJLQJDWKRURXJKDQGWUDQVSDUHQW
LQYHVWLJDWLRQ6WDWH')/&KDLU.HQ0DUWLQVDLG³,WLVKDUGWRKDYHKRSHIRUWKHIXWXUHZKHQLWVHHPVWKDW
RXUFRPPXQLW\KDVWXUQHGDQLQGLIIHUHQWH\HWRWKHYHU\UHDODQGSHUVLVWHQWLVVXHVIDFLQJFRPPXQLWLHVRI
FRORULQ0LQQHVRWD7KH')/VWDQGVE\HYHU\RQHZRUNLQJSHDFHIXOO\IRUDWUDQVSDUHQWLQYHVWLJDWLRQDQGWR
EULQJWKHFRQYHUVDWLRQRIIDLUQHVVDQGMXVWLFHWRWKHIRUHIURQW´
$FRDOLWLRQRIOHDGHUVIURP$IULFDQLPPLJUDQWFRPPXQLWLHVVDLGDWDQHZVFRQIHUHQFHLQ%URRNO\Q3DUN
WKDWLPPLJUDQWJURXSVVXSSRUWSURWHVWHUV¶FDOOIRUFODULW\DQGMXVWLFHLQWKH&ODUNFDVH
³7KH$IULFDQFRPPXQLW\LVXQLWHGZLWKRXU$IULFDQ$PHULFDQEURWKHUVDQGVLVWHUV´VDLG$EGXOODK
.LDWDPEDH[HFXWLYHGLUHFWRURIWKHJURXS$IULFDQ,PPLJUDQW6HUYLFHV³:HDUHDOORQH$KDUPWRRQHLVD
KDUPWRDOORIXV´
(DUO\LQWKHGD\DGLYLGHG0LQQHDSROLV&LW\&RXQFLOPHWLQDFORVHGVHVVLRQ&LW\$WWRUQH\6XVDQ6HJDO
VDLGWKHFRXQFLOUHFHLYHGDEULHILQJIURPWKHFLW\¶VHPHUJHQF\PDQDJHPHQWGLUHFWRU%DUUHW/DQHDQGD
SROLFHXSGDWH
7KHLVVXHKDVH[SRVHGGLYLVLRQVDPRQJFRXQFLOPHPEHUVVRPHRIZKRPKDYHRFFDVLRQDOO\MRLQHGWKH
SURWHVW1RUWK6LGHFRXQFLOPHPEHUVKDYHFULWLFL]HGWKHLUFROOHDJXHVIRUSDUWLFLSDWLQJLQWKHRFFXSDWLRQRI
WKHSUHFLQFWFDOOLQJWKHLUDFWLRQVXQKHOSIXO
2Q)ULGD\DIWHUQRRQWHQVLRQVEHWZHHQWKHSROLFHXQLRQDQG&KLHI-DQHp+DUWHDXVSLOOHGRYHUZKHQ/W%RE
.UROOKHDGRIWKHSROLFHXQLRQVDLGRQ:&&25DGLRWKDW+DUWHDXKDVQRWKDQGOHGWKHFULVLVZHOODQGWKDW
VKHVKRXOGKDYHRUGHUHGDQLPPHGLDWHFOHDULQJRIWKHSURWHVWHUV¶FDPS
&KLHIVSHDNVEULHIO\
7KHFKLHIDSSHDUHGEHIRUHWKHFURZGDURXQGSPVSHDNLQJEHKLQGDGRXEOHEDUULFDGHDWWKH
SUHFLQFW¶VPDLQHQWUDQFH6KHWULHGWRWDONWRLQGLYLGXDOGHPRQVWUDWRUVEXWWKRVHXQDEOHWRKHDUTXLFNO\
EHFDPHDJLWDWHGDQGXUJHGKHUWRJHWDPLFURSKRQH
$E\VWDQGHU\HOOHG³ZHZDQWWREHDEOHWRKHDU\RXVRZHFDQKROG\RXDFFRXQWDEOH´
³,GRQ¶WKDYHWDSHVWRUHOHDVH´+DUWHDXFDOPO\WROGRQHSURWHVWHU³,WKRXJKW,¶GFRPHRXWDQGWDONWR\RX
EXWLI\RXRQO\ZDQWWRWDONWRVRPHRQHZKRKDVWKHSRZHUWRUHOHDVHWDSHVWKDW¶VQRWPH´
1$$&33UHVLGHQW&RUQHOO%URRNVVSRNH)ULGD\VD\LQJ³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKW
IRUWKHORQJUXQ´
1$$&33UHVLGHQW&RUQHOO%URRNVVSRNH)ULGD\VD\LQJ³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKW
IRUWKHORQJUXQ´
7KHFURZGEHJDQFKDQWLQJ³VKRZWKHWDSHV´DQG+DUWHDXOHIWDPLQXWHODWHUJRLQJEDFNLQVLGHWKH
SUHFLQFW
7KH%&$KDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZVWKHHYHQWLQLWVHQWLUHW\7KHYLGHRVZLOOQRWEH
UHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVILQLVKHGWKHDJHQF\VDLG
$WWKHRXWVHWSROLFHOHDGHUVDQG.UROOVDLG&ODUNZDVQRWKDQGFXIIHGDWWKHWLPHKHZDVVKRW7KH%&$
VDLGKDQGFXIIVZHUHDWWKHVFHQHDQGDJHQWVZHUHZRUNLQJWRGHWHUPLQHZKHWKHUWKH\ZHUHRQ&ODUN
3ROLFHUHFRUGVVKRZQRGLVFLSOLQDU\DFWLRQVGLUHFWHGDW5LQJJHQEHUJ6FKZDU]HKDVEHHQWKHVXEMHFWRIRQH
FDVHFORVHGZLWKQRGLVFLSOLQHDQRWKHUUHPDLQVXQGHULQYHVWLJDWLRQ%RWKPHQKDYHEHHQSROLFHRIILFHUVIRU
VHYHQ\HDUVLQFOXGLQJPRQWKVDSLHFHZLWKWKH0LQQHDSROLVGHSDUWPHQW
/DWH)ULGD\86$WWRUQH\$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDOIRU&LYLO5LJKWV9DQLWD*XSWDDQG
0LQQHDSROLV)%,'LYLVLRQFKLHI5LFKDUG7KRUQWRQLVVXHGDMRLQWVWDWHPHQWHPSKDVL]LQJWKDWWKHVKRRWLQJLV
XQGHULQWHQVLYHLQYHVWLJDWLRQDQGDGGLQJ³5HOHDVHRIDQ\HYLGHQFHLQFOXGLQJDQ\YLGHRGXULQJDQ
RQJRLQJLQYHVWLJDWLRQZRXOGEHH[WUHPHO\GHWULPHQWDOWRWKHLQYHVWLJDWLRQ:HDUHFRQGXFWLQJRXU
LQYHVWLJDWLRQLQDIDLUWKRURXJKDQGH[SHGLWLRXVPDQQHU´
$V)ULGD\QLJKWGUHZWRDFORVHSURWHVWHUVUHPDLQHGDWWKHVLWHFKDQWLQJDQGVLQJLQJSHDFHIXOO\$OWKRXJK
LWDSSHDUHGWKDWWKHUDOO\KDGKHOSHGHDVHWHQVLRQVTXHVWLRQVDERXW&ODUN¶VGHDWKZHUHQRFORVHUWREHLQJ
DQVZHUHG
6DLG'D\WRQ³,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQ
DZD\WKDWRQO\VWUHQJWKHQVRXURYHUDOO0LQQHVRWDFRPPXQLW\´
KWWSZZZVWDUWULEXQHFRPSKRWRVQDWLRQDOQDDFSKROGVDFDQGOHOLJKWYLJLODWWKHWK
SUHFLQFW
SKRWRDOEXP
KWWSZZZVWDUWULEXQHFRPPDQNLOOHGLQSROLFHVKRRWLQJWULHGWRHVFDSHWURXEOHGSDVW
0,11($32/,6²7KHWURXEOHGSDVWWKDW-DPDU&ODUNVWUXJJOHGIRU\HDUVWRHVFDSHQRZKDQJVRYHUWKH
LQYHVWLJDWLRQLQWRKLVGHDWKDWWKHKDQGVRID0LQQHDSROLVSROLFHRIILFHU
)DPLO\PHPEHUVDQGIULHQGVVD\WKH\HDUROGZDVRQWKHULJKWWUDFNLQWKHPRQWKVOHDGLQJXSWRWKH
VKRRWLQJHDUO\6XQGD\+HFDUHGGHHSO\DERXWKLVSDUHQWV²ELRORJLFDODQGDGRSWLYH²DQGKLV
VLEOLQJVDQGKDGDMREDQGKRSHVRIJRLQJWRFROOHJH
%XWSROLFHXQLRQUHSUHVHQWDWLYHVSRLQWWR&ODUN VFULPLQDOKLVWRU\DVSURRIWKDWKHZDVDEDGDFWRUDQGWKH\
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FRQWHQGKHZDVUHDFKLQJIRUDQRIILFHU VJXQZKHQKHZDVVKRW%H\RQGWKHGRPHVWLFDVVDXOWFDOODOOHJLQJ
&ODUNKDGKXUWKLVJLUOIULHQGWKDWEURXJKWSROLFHWRWKHQRUWK0LQQHDSROLVQHLJKERUKRRGKHVSHQWWKUHH
\HDUVLQDQGRXWRISULVRQIRUDUREEHU\FRQYLFWLRQ0RUHUHFHQWO\KHZDVRQSUREDWLRQIRUWKUHDWHQLQJWR
EXUQGRZQDQH[JLUOIULHQG VKRXVHDIWHUDELWWHUEUHDNXSDQGZDVDZDLWLQJWULDOIRUD-XO\DUUHVWIRUIOHHLQJ
SROLFHLQDKLJKVSHHGFKDVH
%ODFN/LYHV0DWWHUSURWHVWHUVRXWVLGHWKHSROLFHSUHFLQFWLQVLVW&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRW
ZKLFKSROLFHGLVSXWH+LVGHDWKODLGEDUHWKHWHQVLRQEHWZHHQ0LQQHDSROLV EODFNFRPPXQLW\DQGODZ
HQIRUFHPHQWDQGWKHSURWHVWHUVVD\H[SRVHGGHHSO\HPEHGGHGVRFLHWDOSUREOHPVWKDWPDGH&ODUN VKLVWRU\
LPSRVVLEOHWRPRYHSDVW
1RQHRIRXUFKLOGUHQGHVHUYHWREHVKRWDQGNLOOHGDQGWKHQWDONHGDERXWOLNHWKH\DUHDQLPDOVVDLG
%HWWLH6PLWKZKRMRLQHGSURWHVWHUV0RQGD\WRGLVFXVVKHUVRQ VGHDWKLQDRIILFHULQYROYHGVKRRWLQJ
$PLGIHGHUDODQGVWDWHLQYHVWLJDWLRQVLQWR&ODUN VGHDWKVHYHUDOIDPLO\PHPEHUVGHFOLQHGWRWDONZLWK7KH
$VVRFLDWHG3UHVV:LOPDDQG-DPHV&ODUNZKRDGRSWHG-DPDU&ODUNZKHQKHZDVDFNQRZOHGJHGKLV
OHJDOWURXEOHLQDQLQWHUYLHZZLWK0351HZVEXWVDLGKHZDVIL[LQJLW
+HZDVWU\LQJWRGRULJKW+HZDVWU\LQJWRWXUQKLVOLIHDURXQG-DPHV&ODUNVDLG
&ODUNVSHQWPXFKRIKLV VLQDQGRXWRISULVRQVHUYLQJDWKUHH\HDUVHQWHQFHIRUDILUVWGHJUHHUREEHU\
FRQYLFWLRQLQ+HKDGEHHQFRQYLFWHGRIDSHWW\PLVGHPHDQRUIRUSRVVHVVLQJDVPDOODPRXQWRI
PDULMXDQDLQ
,QDOHWWHURQEHKDOIRIRQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDQDWWRUQH\DQG0LQQHDSROLVSROLFH
XQLRQSUHVLGHQW%RE.UROOOLVWHGVRPHRIKLVSDVWFULPHVVD\LQJ&ODUNZDVQRWDSHDFHIXOODZDELGLQJ
FLWL]HQ
%XWZKHQ7LP+RDJDQGKLVZLIHKLUHG&ODUNHDUOLHUWKLV\HDU²ILUVWWRKHOSRXWZLWKSDLQWLQJDQGFOHDQXS
DWWKHLUUHQWDOKRPHVWKHQDW+RDJ VPRYLQJDQGWUXFNLQJFRPSDQ\²+RDJVDLGWKH\IRXQGDQHQHUJHWLF
\HWSROLWH\RXQJPDQDKDUGDQGWUXVWZRUWK\ZRUNHUZLWKDEULJKWSHUVRQDOLW\DQGDPLOOLRQGROODUVPLOH
+RDJDOVRVDZWKDW&ODUNFRXOGQ WHVFDSHWKHWURXEOHIURPKLVSDVWWKHIDPLOLDUVLJQVRIDIHORQUHFHQWO\
UHOHDVHGIURPSULVRQVWUXJJOLQJWRJHWKLVIRRWLQJ$WWLPHVKHFRXOGQ WDIIRUGEXVIDUHIRUZRUNDQG
VWUXJJOHGZLWKVWDEOHKRXVLQJ+RDJSXWKLPXSDWDPRWHOIRUDIHZGD\VWRKHOSRXWDQGJDYHKLPDV
PDQ\KRXUVRIZRUNDW&RSHODQG7UXFNLQJDVKHFRXOGKHOSLQJLQWKHZDUHKRXVHRURQPRYHV
&ODUNZDVDVKDPHGRIKLVSDVWKHVDLG+RDJZDVVXUHKHFRXOGPRYHSDVWLWPD\EHWREHFRPHDIXOOWLPH
WUXFNGULYHUIRUWKHFRPSDQ\
-DPDUZDVDWURXEOHG\RXWKWKDWZDVSXWLQWRWKHFRUUHFWLRQV\VWHP7KHV\VWHPIDLOHGPLVHUDEO\+RDJ
VDLG+HGLGQ WNQRZZKDWKHZDQWHGWRGR+HQHHGHGWRHDUQPRQH\
7LIIDQ\7UXLWWVDZWZRVLGHVRI&ODUNLQWKHIHZPRQWKVODVWZLQWHUWKH\GDWHG:KHQWKLQJVZHUHJRLQJ
ZHOOKHZDVDQXUWXULQJORYLQJPDQZKRZDVGUDZQWRKHUIRXUFKLOGUHQJLYLQJWKHPDGYLFHDQGKHOSLQJ
WKHPVHOOFDQG\IRUVFKRRO
+HZDVDOZD\VWDONLQJDERXWIDPLO\+HZDQWHGDIDPLO\7UXLWWVDLG+HFDUHGDERXWKLVIDPLO\EHLQJ
FRQQHFWHGZLWKHDFKRWKHU+HFDUHGDERXWKDYLQJVRPHERG\FDUHDERXWKLP
%XWZKHQWKHLUUHODWLRQVKLSVRXUHGVKHVDZDPDQZKRVQDSSHGZKLOHJDWKHULQJKLVWKLQJVIURPKHUKRXVH
DIWHUWKHEUHDNXS+HWKUHZDEULFNWKURXJK7UXLWW VZLQGRZDQGWKUHDWHQHGWREXUQKHUDSDUWPHQWXQLW
GRZQ²OHDYLQJEHKLQGDWUDLORIOLJKWHUIOXLGWRSURYHLWDFFRUGLQJWRFRXUWGRFXPHQWV&ODUNSOHDGHG
JXLOW\WRWHUURULVWLFWKUHDWVIRUWKH0DUFKLQFLGHQWJHWWLQJDSUREDWLRQVHQWHQFHDQGDQRUGHUQRWWRFRQWDFW
7UXLWW
'HVSLWHWKHRUGHU&ODUNHYHQWXDOO\UHDFKHGRXWWKURXJK)DFHERRNWRDSRORJL]H²DQG7UXLWWDFFHSWHG+H
ZDVJRLQJWRVLJQXSIRUFRPPXQLW\FROOHJHKHWROGKHU
+HKDGDJRRGKHDUWEXWKHGLGQ WKDYHWKHVWUXFWXUHWREHWKHSHUVRQKHZDQWHGWREH7UXLWWVDLG
+HZDVWU\LQJWROHDUQVKHVDLG+HZDVORRNLQJIRUGLUHFWLRQ
$VSLFWXUHVRI&ODUNFLUFXODWHGRQOLQHDIWHUKLVGHDWK+RDJVDZ&ODUN VVO\JULQLQDVHOILHZHDULQJKLV
&RSHODQG7UXFNLQJKDW+RDJOHWRXWDVLJKSLHUFHGZLWKSDLQ
,WPDNHVPHIHHOOLNHDIDLOXUHKHVDLGRIWKDWSKRWR, PVLWWLQJKHUHZLVKLQJ,KDGGRQHPRUH,ZLVK,
KDGPDGHRQHPRUHSKRQHFDOO,ZLVKZHZRXOGKDYHEHHQDEOHWRJLYHKLPDIHZPRUHKRXUV
KWWSZZZVWDUWULEXQHFRPDFWLYLVWVSUHVVIRUDQVZHUVDIWHUPLQQHVRWDSROLFHVKRRWLQJ
0,11($32/,6²+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\
QLJKWWRFDOOIRUSHDFHDQGUHOHDVHRIYLGHRVDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHU
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRWODVW6XQGD\1HNLPD
/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQ
DFKLHYHMXVWLFH6KHWROG)ULGD\ VFURZGVKHZDQWVSROLFHWRWUHDWFRPPXQLW\ZLWKUHVSHFWDVLIZHZHUH
PHPEHUVRI\RXURZQIDPLO\
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWRGLVFXVV
WKHVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG
'D\WRQVDLGWKHPHHWLQJZDVFRQVWUXFWLYHDQGRIILFLDOVWDONHGDERXWVWHSVWKH\FRXOGWDNHVXFKDV
FRPPXQLW\SROLFLQJWRSUHYHQWDVLPLODUWUDJHG\LQWKHIXWXUH
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
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VHVVLRQ'D\WRQWROGUHSRUWHUV$VNHGIRUKLVUHDFWLRQWRWKHSURWHVWV'D\WRQVDLG7KH1RSULRULW\LV
SHDFH+HDVNHGWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHGDPDJHWRSHRSOH VOLYHVDQG
VDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVRURYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
3ROLFHVDLGWKH\ZHUHUHVSRQGLQJWRDQDVVDXOWFDOO6XQGD\LQZKLFK&ODUNZDVDVXVSHFWZKHQWKH\DUULYHG
WRILQG&ODUNLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHLQMXUHGZRPDQ7KH\VD\DVFXIIOHIROORZHG
DQGDQRIILFHUVKRW&ODUNZKRODWHUGLHGIURPDJXQVKRWZRXQGWRWKHKHDG
6RPHFRPPXQLW\PHPEHUVKDYHVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG$QDWWRUQH\IRURQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJVD\V&ODUNZDVQRWKDQGFXIIHGZHQW
IRUDQRIILFHU VZHDSRQDQGKDGPDQXDOFRQWURORIWKDWRIILFHU VJXQ
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ$IHGHUDOFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLV
DOVRXQGHUZD\
)ULGD\HYHQLQJ VYLJLOZDVSHDFHIXODQGLQFOXGHGDWWHQGHHVIURPVHYHUDOUDFHV6SHDNHUVFDOOHGIRUXQLW\
DQGMXVWLFHDQGPDQ\SHRSOHLQWKHFURZGKHOGFDQGOHV,QEHWZHHQVSHDNHUVWKHFURZGFKDQWHG:KDWGR
ZHZDQW"-XVWLFH)RUZKR"-DPDU6SHDNHUVDOVRFDOOHGIRUWKHUHOHDVHRIYLGHRWDSHVWKDWWKH\KRSHZLOO
SURYLGHDQVZHUVUHJDUGLQJWKHVKRRWLQJ$IWHUWKHYLJLOWKHFURZGPDUFKHGDVKRUWGLVWDQFHWRWKHVLWHRI
WKHVKRRWLQJ
7KH%&$KDVVDLGLWKDVVRPHYLGHREXWQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\7KHDJHQF\VDLGLWLV
VWLOOLQYHVWLJDWLQJDQGZRQ WUHOHDVHWKHUHFRUGLQJV\HWEHFDXVHWKDWZRXOGWDLQWWKHLQYHVWLJDWLRQ
KWWSEORJVWZLQFLWLHVFRPSROLWLFVGD\WRQSHDFHLSROLFHUHIRUP
*RY0DUN'D\WRQVDLG)ULGD\WKDWKLV³QXPEHURQHSULRULW\´LV³SHDFH´LQWKHWHQVHVWDQGRIIEHWZHHQ
0LQQHDSROLVSROLFHDQGSURWHVWHUVDVVRFLDWHGZLWKWKH%ODFN/LYHV0DWWHUPRYHPHQW
7KHJRYHUQRUPHWZLWK1$$&3OHDGHUVDQG0LQQHDSROLV0D\RU%HWV\+RGJHV)ULGD\DIWHUQRRQDQGDVNHG
RIILFLDOVZLWKWKHFLYLOULJKWVRUJDQL]DWLRQWREULQJKLPLGHDVIRUSROLFHUHIRUP7KHRQJRLQJSURWHVWVEHJDQ
DIWHUD0LQQHDSROLVSROLFHRIILFHUVKRWDQ$IULFDQ$PHULFDQPDQQDPHG-DPDU&ODUN
³:HZHUHWDONLQJDERXWFRPPXQLW\SROLFLQJDQGVRPHRIWKHRWKHUVWHSVZHFRXOGWDNHLQ0LQQHVRWDLQWKH
IXWXUHWRSUHYHQWWKLVNLQGRIWUDJHG\´'D\WRQVDLG)ULGD\³,DPFHUWDLQO\YHU\LQWHUHVWHGWRSXUVXHWKRVH
GLVFXVVLRQVLQWKHZHHNVDQGPRQWKVDKHDG«,ZDQWYHU\PXFKWROHDUQIURPZKDWRWKHUVWDWHVDUHGRLQJ
EHWWHUWKDQ0LQQHVRWDDQGZH¶OOHQJDJH1$$&3OHDGHUVDQGRWKHUVWKURXJKRXWWKHVWDWH´
'D\WRQDOVRXUJHGSURWHVWHUVWRKHOS³EDFNRIIWKHHGJHRIDPDMRUFRQIURQWDWLRQ´
³,DVNWKRVH«ZKRDUHXQGHUVWDQGDEO\JULHYLQJRYHUWKHORVV«DQGWUDJHG\WKDWRFFXUUHGWRSOHDVH
EHKDYHLQZD\VWKDWGRQ¶WFDXVHIXUWKHUGDPDJHWRSHRSOHV¶OLYHVDQGVDIHW\´'D\WRQVDLG³,MXVWSUD\ZH
ZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOOWRJHWKHULQDZD\WKDWRQO\VWUHQJWKHQVRXURYHUDOO
0LQQHVRWDFRPPXQLW\´
7KHJRYHUQRUDFNQRZOHGJHGWKDWVRPHDFWLYLVWVPD\QRWWUXVWKLPWRILJKWKDUGIRUSROLFHUHIRUPDQGUDFLDO
MXVWLFHLVVXHVEXWVDLGKH³ZLOOVKRZWKHPWKDW,¶PVHULRXVDERXWZKDW,VD\´
7KHPHHWLQJZLWK'D\WRQDQG+RGJHVZDVDWWKHUHTXHVWRIQDWLRQDODQGORFDO1$$&3OHDGHUV7KH
PHHWLQJZLWKWKHJRYHUQRUODVWHGQHDUO\WZRKRXUVDWKLVUHVLGHQFHLQ6W3DXO:KHQKHKDGWROHDYHWR
DWWHQGWKHLQYHVWLWXUHRI0LQQHVRWD¶VQHZHVW6XSUHPH&RXUW-XVWLFH1DWDOLH+XGVRQWKHPHHWLQJ
FRQWLQXHGZLWKRXWKLPIRUDQRWKHUPLQXWHV'D\WRQVDLGKH¶VDYDLODEOHWRPHHWZLWKWKHOHDGHUVDJDLQ
RYHUWKHZHHNHQGLIQHFHVVDU\
7KHGLVFXVVLRQLQFOXGHGWKH1$$&3¶VQDWLRQZLGHSUHVLGHQWDQG&(2&RUQHOO:LOOLDP%URRNVDQG
1$$&3¶VVWDWH0LQQHDSROLVDQG6W3DXOOHDGHUVDVZHOODV'D\WRQ¶VFRPPLVVLRQHURISXEOLFVDIHW\DQG
KXPDQULJKWV
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBPLQQHDSROLVRIILFHUVDWWRUQH\MDPDUFODUNKDGFRQWURO
DQ
'HVSLWHSURWHVWHUV GHPDQGVIHGVVD\WKH\ZRQ WUHOHDVH-DPDU&ODUNYLGHR
1$$&30LQQHDSROLV3UHVLGHQW1HNLPD/HY\3RXQGVVSHDNVGXULQJDYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RY
1$$&30LQQHDSROLV3UHVLGHQW1HNLPD/HY\3RXQGVVSHDNVGXULQJDYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RYLQ0LQQHDSROLV7KHYLJLOZDVKHOGEHFDXVHRI
WKHIDWDOVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFHRQ6XQGD\ $33KRWR$QG\&OD\WRQ.LQJ
+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\QLJKWWRFDOOIRUSHDFH
DQGUHOHDVHRIYLGHRVDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHUODVWZHHNHQG
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRW6XQGD\1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQDFKLHYH
MXVWLFH6KHWROG)ULGD\ VFURZGWKDWVKHZDQWVSROLFHWRWUHDWWKHFRPPXQLW\ZLWKUHVSHFWDVLIZHZHUH
PHPEHUVRI\RXURZQIDPLO\
1DWLRQDO1$$&33UHVLGHQW&RUQHOO:LOOLDP%URRNVXUJHGWKHEODFNFRPPXQLW\WRVWDQGXSEXWWREH
SHDFHIXODV0LQQHDSROLVSROLFHKDYHFRPHXQGHUFULWLFLVPRIKRZWKH\GHDOZLWKWKHFRPPXQLW\
1$$&31DWLRQDO3UHVLGHQW&RUQHOO%URRNVVSHDNVGXULQJDFDQGOHOLJKWYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\
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1$$&31DWLRQDO3UHVLGHQW&RUQHOO%URRNVVSHDNVGXULQJDFDQGOHOLJKWYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RYLQ0LQQHDSROLV7KHYLJLOZDVKHOGEHFDXVHRI
WKHIDWDOVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFHRQ6XQGD\ $33KRWR$QG\&OD\WRQ.LQJ
:HKDYHWRYRWHWXUQXSWKHKHDWDQGWXUQXSWKHOLJKW%URRNVVDLGDVKXQGUHGVKHOGXSIODPLQJOLJKWHUV
:HKDYHWRSUHVVRXUFDVHPDNHRXUFDVHIRUFLEO\EXWDOVRQRQYLROHQWO\
+HXUJHGKLVDXGLHQFHZKLFKWXUQHGRXWLQGHJUHHZHDWKHUWREHSDWLHQW:HQHHGWREHLQWKLVILJKW
IRUWKHORQJUXQ
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKHVWDWH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWR
GLVFXVVWKH1RUWK0LQQHDSROLVVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG
'D\WRQVDLGWKDWWKHPHHWLQJZDVFRQVWUXFWLYHDQGWKDWRIILFLDOVWDONHGDERXWVWHSVWKH\FRXOGWDNHVXFKDV
FRPPXQLW\SROLFLQJWRSUHYHQWDVLPLODUWUDJHG\LQWKHIXWXUH
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
VHVVLRQ'D\WRQWROGUHSRUWHUV$VNHGIRUKLVUHDFWLRQWRWKHSURWHVWV'D\WRQVDLG7KH1RSULRULW\LV
SHDFH+HDVNHGWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHGDPDJHWRSHRSOH VOLYHVDQG
VDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVWKHRYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
3ROLFHVDLGWKH\ZHUHUHVSRQGLQJWRDQDVVDXOWFDOOHDUO\6XQGD\LQZKLFK&ODUNZDVDVXVSHFWZKHQWKH\
DUULYHGWRILQG&ODUNLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHLQMXUHGZRPDQ7KH\VD\DVFXIIOH
IROORZHGDQGDQRIILFHUVKRW&ODUNZKRODWHUGLHGIURPDJXQVKRWZRXQGWRWKHKHDG
6RPHFRPPXQLW\PHPEHUVKDYHVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG$QDWWRUQH\IRURQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJVD\V&ODUNZDVQRWKDQGFXIIHGZHQW
IRUDQRIILFHU VZHDSRQDQGKDGPDQXDOFRQWURORIWKDWRIILFHU VJXQ
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ$IHGHUDOFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLV
DOVRXQGHUZD\
)ULGD\HYHQLQJ VYLJLOZDVSHDFHIXODQGLQFOXGHGDWWHQGHHVIURPVHYHUDOUDFHV
6HYHUDOVSHDNHUVFDOOHGIRUXQLW\DQGMXVWLFHDQGPDQ\SHRSOHLQWKHFURZGKHOGFDQGOHV,QEHWZHHQ
VSHDNHUVWKHFURZGFKDQWHG:KDWGRZHZDQW"-XVWLFH)RUZKR"-DPDU6SHDNHUVDOVRFDOOHGIRUWKH
UHOHDVHRIYLGHRWKDWWKH\KRSHZLOOSURYLGHDQVZHUVUHJDUGLQJWKHVKRRWLQJ$IWHUWKHYLJLOWKHFURZG
PDUFKHGDVKRUWGLVWDQFHWRWKHVLWHRIWKHVKRRWLQJ
7KH%&$KDVVDLGLWKDVVRPHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\
7KHDJHQF\VDLGLWLVVWLOOLQYHVWLJDWLQJDQGZRQ WUHOHDVHWKHUHFRUGLQJV\HWEHFDXVHWKDWFRXOGFRPSURPLVH
WKHLQYHVWLJDWLRQ
$QGLQDMRLQWVWDWHPHQW)ULGD\QLJKWIHGHUDODXWKRULWLHVEDFNHGXSVWDWHDQGORFDOLQYHVWLJDWRUVZKRKDYH
UHEXIIHGGHPDQGVIRUWKHUHOHDVHRIWKHYLGHRV
7KHVWDWHPHQWFDPHIURP86$WWRUQH\$QG\/XJHUWKHDVVLVWDQWDWWRUQH\JHQHUDOIRUFLYLOULJKWV9DQLWD
*XSWDDQGWKHVSHFLDODJHQWLQFKDUJHRIWKH)%, V0LQQHDSROLVRIILFH5LFKDUG7KRUQWRQ
7KH\VDLGUHOHDVHRIDQ\LQIRUPDWLRQLQFOXGLQJDQ\YLGHRZRXOGEHH[WUHPHO\GHWULPHQWDOWRWKH
LQGHSHQGHQWLQYHVWLJDWLRQWKDWWKH-XVWLFH'HSDUWPHQWDQG)%,DUHFRQGXFWLQJLQWRZKHWKHU&ODUN VGHDWK
YLRODWHGDQ\IHGHUDOODZV
7KLVUHSRUWLQFOXGHVLQIRUPDWLRQIURP)RUXP1HZV6HUYLFH
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHWURXEOHGSDVWWKDW-DPDU&ODUNVWUXJJOHGIRU\HDUVWRHVFDSHQRZKDQJVRYHUWKHLQYHVWLJDWLRQLQWRKLV
GHDWKDWWKHKDQGVRID0LQQHDSROLVSROLFHRIILFHU
)DPLO\PHPEHUVDQGIULHQGVVD\WKH\HDUROGZDVRQWKHULJKWWUDFNLQWKHPRQWKVOHDGLQJXSWRWKH
VKRRWLQJHDUO\6XQGD\+HFDUHGGHHSO\DERXWKLVSDUHQWVELRORJLFDODQGDGRSWLYHDQGKLVVLEOLQJV
DQGKDGDMREDQGKRSHVRIJRLQJWRFROOHJH
%XWSROLFHXQLRQUHSUHVHQWDWLYHVSRLQWWR&ODUN VFULPLQDOKLVWRU\DVSURRIWKDWKHZDVDEDGDFWRUDQGWKH\
FRQWHQGKHZDVUHDFKLQJIRUDQRIILFHU VJXQZKHQKHZDVVKRW%H\RQGWKHGRPHVWLFDVVDXOWFDOODOOHJLQJ
&ODUNKDGKXUWKLVJLUOIULHQGWKDWEURXJKWSROLFHWRWKH1RUWK0LQQHDSROLVQHLJKERUKRRGKHVSHQWWKUHH
\HDUVLQDQGRXWRISULVRQIRUDUREEHU\FRQYLFWLRQ0RUHUHFHQWO\KHZDVRQSUREDWLRQIRUWKUHDWHQLQJWR
EXUQGRZQDQH[JLUOIULHQG VKRXVHDIWHUDELWWHUEUHDNXSDQGZDVDZDLWLQJWULDOIRUD-XO\DUUHVWIRUIOHHLQJ
SROLFHLQDKLJKVSHHGFKDVH
%ODFN/LYHV0DWWHUSURWHVWHUVRXWVLGHWKHSROLFHSUHFLQFWLQVLVW&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRW
ZKLFKSROLFHGLVSXWH+LVGHDWKODLGEDUHWKHWHQVLRQEHWZHHQ0LQQHDSROLV EODFNFRPPXQLW\DQGODZ
HQIRUFHPHQWDQGWKHSURWHVWHUVVD\H[SRVHGGHHSO\HPEHGGHGVRFLHWDOSUREOHPVWKDWPDGH&ODUN VKLVWRU\
LPSRVVLEOHWRPRYHSDVW
1RQHRIRXUFKLOGUHQGHVHUYHWREHVKRWDQGNLOOHGDQGWKHQWDONHGDERXWOLNHWKH\DUHDQLPDOVVDLG
%HWWLH6PLWKZKRMRLQHGSURWHVWHUV0RQGD\WRGLVFXVVKHUVRQ VGHDWKLQDRIILFHULQYROYHGVKRRWLQJ
$PLGIHGHUDODQGVWDWHLQYHVWLJDWLRQVLQWR&ODUN VGHDWKVHYHUDOIDPLO\PHPEHUVGHFOLQHGWRWDONZLWKWKH
$VVRFLDWHG3UHVV:LOPDDQG-DPHV&ODUNZKRDGRSWHG-DPDU&ODUNZKHQKHZDVDFNQRZOHGJHGKLV
OHJDOWURXEOHLQDQLQWHUYLHZZLWK0LQQHVRWD3XEOLF5DGLR1HZVEXWVDLGKHZDVIL[LQJLW
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+HZDVWU\LQJWRGRULJKW+HZDVWU\LQJWRWXUQKLVOLIHDURXQG-DPHV&ODUNVDLG
&ODUNVSHQWPXFKRIKLVVLQDQGRXWRISULVRQVHUYLQJDWKUHH\HDUVHQWHQFHIRUDILUVWGHJUHHUREEHU\
FRQYLFWLRQLQ+HKDGEHHQFRQYLFWHGRIDSHWW\PLVGHPHDQRUIRUSRVVHVVLQJDVPDOODPRXQWRI
PDULMXDQDLQ
,QDOHWWHURQEHKDOIRIRQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDQDWWRUQH\DQG0LQQHDSROLVSROLFH
XQLRQSUHVLGHQW%RE.UROOOLVWHGVRPHRIKLVSDVWFULPHVVD\LQJ&ODUNZDVQRWDSHDFHIXOODZDELGLQJ
FLWL]HQ
%XWZKHQ7LP+RDJDQGKLVZLIHKLUHG&ODUNHDUOLHUWKLV\HDUILUVWWRKHOSRXWZLWKSDLQWLQJDQGFOHDQXS
DWWKHLUUHQWDOKRPHVWKHQDW+RDJ VPRYLQJDQGWUXFNLQJFRPSDQ\+RDJVDLGWKH\IRXQGDQHQHUJHWLF\HW
SROLWH\RXQJPDQDKDUGDQGWUXVWZRUWK\ZRUNHUZLWKDEULJKWSHUVRQDOLW\DQGDPLOOLRQGROODUVPLOH
+RDJDOVRVDZWKDW&ODUNFRXOGQ WHVFDSHWKHWURXEOHIURPKLVSDVWWKHIDPLOLDUVLJQVRIDIHORQUHFHQWO\
UHOHDVHGIURPSULVRQVWUXJJOLQJWRJHWKLVIRRWLQJ$WWLPHVKHFRXOGQ WDIIRUGEXVIDUHIRUZRUNDQG
VWUXJJOHGZLWKVWDEOHKRXVLQJ+RDJSXWKLPXSDWDPRWHOIRUDIHZGD\VWRKHOSRXWDQGJDYHKLPDV
PDQ\KRXUVRIZRUNDW&RSHODQG7UXFNLQJDVKHFRXOGKHOSLQJLQWKHZDUHKRXVHRURQPRYHV
&ODUNZDVDVKDPHGRIKLVSDVWKHVDLG+RDJZDVVXUHKHFRXOGPRYHSDVWLWPD\EHWREHFRPHDIXOOWLPH
WUXFNGULYHUIRUWKHFRPSDQ\
-DPDUZDVDWURXEOHG\RXWKWKDWZDVSXWLQWRWKHFRUUHFWLRQV\VWHP7KHV\VWHPIDLOHGPLVHUDEO\+RDJ
VDLG+HGLGQ WNQRZZKDWKHZDQWHGWRGR+HQHHGHGWRHDUQPRQH\
7LIIDQ\7UXLWWVDZWZRVLGHVRI&ODUNLQWKHIHZPRQWKVODVWZLQWHUWKDWWKH\GDWHG:KHQWKLQJVZHUH
JRLQJZHOOKHZDVDQXUWXULQJORYLQJPDQZKRZDVGUDZQWRKHUIRXUFKLOGUHQJLYLQJWKHPDGYLFHDQG
KHOSLQJWKHPVHOOFDQG\IRUVFKRRO
+HZDVDOZD\VWDONLQJDERXWIDPLO\+HZDQWHGDIDPLO\7UXLWWVDLG+HFDUHGDERXWKLVIDPLO\EHLQJ
FRQQHFWHGZLWKHDFKRWKHU+HFDUHGDERXWKDYLQJVRPHERG\FDUHDERXWKLP
%XWZKHQWKHLUUHODWLRQVKLSVRXUHGVKHVDZDPDQZKRVQDSSHGZKLOHJDWKHULQJKLVWKLQJVIURPKHUKRXVH
DIWHUWKHEUHDNXS+HWKUHZDEULFNWKURXJK7UXLWW VZLQGRZDQGWKUHDWHQHGWREXUQKHUDSDUWPHQWXQLW
GRZQOHDYLQJEHKLQGDWUDLORIOLJKWHUIOXLGWRSURYHLWDFFRUGLQJWRFRXUWGRFXPHQWV&ODUNSOHDGHG
JXLOW\WRWHUURULVWLFWKUHDWVIRUWKH0DUFKLQFLGHQWJHWWLQJDSUREDWLRQVHQWHQFHDQGDQRUGHUQRWWRFRQWDFW
7UXLWW
'HVSLWHWKHRUGHU&ODUNHYHQWXDOO\UHDFKHGRXWWKURXJK)DFHERRNWRDSRORJL]HDQG7UXLWWDFFHSWHG+H
ZDVJRLQJWRVLJQXSIRUFRPPXQLW\FROOHJHKHWROGKHU
+HKDGDJRRGKHDUWEXWKHGLGQ WKDYHWKHVWUXFWXUHWREHWKHSHUVRQKHZDQWHGWREH7UXLWWVDLG
+HZDVWU\LQJWROHDUQVKHVDLG+HZDVORRNLQJIRUGLUHFWLRQ
$VSLFWXUHVRI&ODUNFLUFXODWHGRQOLQHDIWHUKLVGHDWK+RDJVDZ&ODUN VVO\JULQLQDVHOILHZHDULQJKLV
&RSHODQG7UXFNLQJKDW+RDJOHWRXWDVLJKSLHUFHGZLWKSDLQ
,WPDNHVPHIHHOOLNHDIDLOXUHKHVDLGRIWKDWSKRWR, PVLWWLQJKHUHZLVKLQJ,KDGGRQHPRUH,ZLVK,
KDGPDGHRQHPRUHSKRQHFDOO,ZLVKZHZRXOGKDYHEHHQDEOHWRJLYHKLPDIHZPRUHKRXUV
KWWSZZZNDUHFRPVWRU\QHZVGD\WRQKRGJHVPHHWZLWKQDDFSOHDGHUV
673$8/0LQQ0LQQHVRWD V*RYHUQRUDQGWKHPD\RURI0LQQHDSROLVDUHPHHWLQJ)ULGD\DIWHUQRRQZLWK
QDWLRQDODQGORFDOOHDGHUVRIWKH1$$&3LQDQHIIRUWWRHDVHWKHUDFLDOWHQVLRQVLJQLWHGE\WKHGHDWKRID
EODFNPDQDWWKHKDQGVRIWZRSROLFHRIILFHUV
7KHPHHWLQJZDVFDOOHGDIWHUVL[GD\VRIXQUHVWLQWKHZDNHRIWKHVKRRWLQJRI\HDUROG-DPDU&ODUN$V
KRVWLOLWLHVUKHWRULFDQGGHPRQVWUDWLRQVDWWKHIRXUWKSROLFHSUHFLQFWKDYHHVFDODWHGWKHH\HVRIWKHQDWLRQ
KDYHLQFUHDVLQJO\EHHQRQ0LQQHDSROLVDQGLWVORQJVLPPHULQJUDFLDOZRXQGV
1$$&31DWLRQDO3UHVLGHQW&RUQHOO:LOOLDP%URRNV0LQQHVRWD1$$&33UHVLGHQW:&-RUGDQ
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVDQG6W3DXO1$$&33UHVLGHQW-HII0DUWLQZHUHDOO
VHHQZDONLQJLQWRWKH*RYHUQRU VPDQVLRQDURXQGSP)ULGD\WRVLWGRZQZLWK0U'D\WRQDQG%HWV\
+RGJHVZKRHDUOLHUWKLVZHHNDJUHHGWRSXWIHGHUDODXWKRULWLHVLQFKDUJHRIWKHRIILFHULQYROYHGVKRRWLQJ
RI&ODUN
$FDQGOHOLJKWYLJLODQGPDUFKLVVFKHGXOHGIRUSP)ULGD\DWWKHIRXUWKSUHFLQFWWKHVLWHRIYLROHQW
HSLVRGHVLQUHFHQWQLJKWV%RWKDFWLYLVWVDQGSROLFHKDYHEODPHGHDFKRWKHUIRUHVFDODWLQJYLROHQFHEXW
ERWKVLGHVKDYHDOVRVRXQGHGFDOOVIRUUHVWUDLQWDQGUHVSHFWGXULQJSURWHVWV
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\ZDNHSROLFHVKRRWLQJVSOLWDPRQJPLQQHDSROLV
FRXQFLOPHPEHUV
7HQVLRQRYHUWKHVKRRWLQJRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHUVSLOOHGRYHULQWRDPHHWLQJRIWKH
PHPEHUFLW\FRXQFLO)ULGD\VSXUUHGE\DEULHISURWHVWE\ORQJWLPHDQWLSROLFHEUXWDOLW\DFWLYLVWV
$OWKRXJKQRWKLQJGLUHFWO\UHODWHGWR&ODUN¶VVKRRWLQJ²RUWRWKHFRPPXQLW\¶VUHVSRQVHWRLW²ZDVRQ
WKHFRXQFLO VDJHQGDWKH)ULGD\PRUQLQJLQFLGHQWUHYHDOHGDQRQJRLQJGLVSXWHWKDWKDVEHHQZDJHG
WKURXJKRXWWKHZHHNYLDSUHVVFRQIHUHQFHVDQGVRFLDOPHGLDDGLVDJUHHPHQWEHWZHHQFRXQFLOPHPEHUV
ZKREHOLHYHWKH\VKRXOGEHGLUHFWO\LQYROYHGLQSURWHVWVDQGWKRVHZKRWKLQNVXFKSDUWLFLSDWLRQLV
SUHPDWXUHHYHQLQDSSURSULDWH
6WDJHGE\WKUHHPHPEHUVRI&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\)ULGD\PRUQLQJ¶VSURWHVWJRW
XQGHUZD\MXVWDVWKHFRXQFLO¶VUHJXODUEXVLQHVVPHHWLQJZDVEHJLQQLQJ7KDW¶VZKHQ&RPPXQLWLHV
8QLWHG¶V0LFKHOOH*URVVDSSURDFKHGWKHSRGLXPDQGEHJDQVSHDNLQJWRWKHFRXQFLODERXWZKDWVKHWKLQNV
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LVDODFNRISROLFHDFFRXQWDELOLW\³:H¶UHDPHQGLQJ\RXUDJHQGD´*URVVVDLG
&RXQFLOPHPEHUVDQGFLW\VWDIIVHHPHGSUHSDUHGIRUWKHSURWHVWKRZHYHU&RXQFLO3UHVLGHQW%DUEDUD
-RKQVRQLPPHGLDWHO\WROG*URVVWKHUHZDVQRSXEOLFWHVWLPRQ\WDNHQDWUHJXODUPHHWLQJVUHDGWKHUXOHDQG
DVNHGVHFXULW\JXDUGVZKRZHUHWKHUHLQJUHDWHUQXPEHUVWKDQXVXDOWRUHPRYH*URVV7ZRRWKHU
SURWHVWHUVWRRNWRWKHSRGLXPLQVHTXHQFHDQGZHUHDOVRUHPRYHG
³7KLVLVMXVWDQRWKHUVLJQWKDWWKHFLW\LVQRWUHDG\WROLVWHQDQGQRWUHDG\WRWDNHDFWLRQRQSUHVVLQJ
PDWWHUV´VDLG'DYH%LFNOLQJDVKHZDVEHLQJUHPRYHG7KHWKUHHZHUHQRWDUUHVWHGRUFLWHG
%HWZHHQWKHSURWHVWHUFRPPHQWV&RXQFLO0HPEHU/LVD%HQGHUWULHGWRLQWHUYHQHLQ-RKQVRQ¶VRUGHUWR
UHPRYHWKHSURWHVWHUVPRYLQJWRVXVSHQGWKHUXOHDJDLQVWSXEOLFWHVWLPRQ\7KHPRWLRQZDVVHFRQGHGE\
&RXQFLO0HPEHU$ORQGUD&DQREXWIDLOHGRQDYRLFHYRWH7KHPRYHFRQVWLWXWHGDSXEOLFFKDOOHQJHWR
-RKQVRQDQGFDPHMXVWDGD\DIWHU-RKQVRQKDGFDOOHGRXW%HQGHUDQGRWKHUFRXQFLOPHPEHUVIRUWDNLQJ
SDUWLQGHPRQVWUDWLRQVDWWKHWKSUHFLQFWSROLFHVWDWLRQ
³,WLVQRWKHOSIXOZKHQFRXQFLOPHPEHUVFULWLFL]HWKHWDFWLFDOGHFLVLRQVWKDWDUHPDGHE\RXUFKLHIRI
SROLFH´-RKQVRQVDLGDWD7KXUVGD\SUHVVFRQIHUHQFHZLWK0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH
+DUWHDXFDOOHGWRWDONDERXWWKHSUHYLRXVHYHQLQJZKHQSROLFHFOHDUHGGHPRQVWUDWRUVIURPWKHHQWUDQFHWR
WKHWKSUHFLQFW7KDWPRYHWULJJHUHGHYHQEURDGHUSURWHVWVDQGWHQVHFRQIURQWDWLRQVEHWZHHQSROLFHDQG
SURWHVWHUV
-RKQVRQZKRDORQJZLWK&RXQFLO0HPEHU%ORQJ<DQJUHSUHVHQWVWKHSDUWVRIWKHFLW\FRYHUHGE\WKHWK
SUHFLQFWFDOOHGWKHSUHVHQFHRIFRXQFLOPHPEHUVDWWKHSURWHVWV³YHU\DZNZDUG´
³,MXVWWKLQNSHRSOHQHHGWRDFWUHVSRQVLEO\DERXWWKHLUGXWLHVDUHDQGXQGHUVWDQGWKLVLVDYHU\WURXEOLQJ
FKDOOHQJHIRUDFRPPXQLW\WKDW&RXQFLO0HPEHU<DQJDQG,UHSUHVHQW´-RKQVRQVDLG³7KLVLVRXUWK
SUHFLQFW2XUFLWL]HQVDQGUHVLGHQWVGHSHQGRQWKLVSUHFLQFW´
<DQJVDLGWKHFLW\KDVUHVSRQGHGWRPRVWRIWKHGHPDQGVPDGHE\SURWHVWHUVDQLQGHSHQGHQWLQYHVWLJDWLRQ
DQGWKHUHOHDVHRIWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ%XWWKHYLGHRRIWKHLQFLGHQWLVQ¶W
WKHFLW\¶VWRUHOHDVHKHVDLG,WLVQRZSRVVHVVHGE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLV
GRLQJWKHLQLWLDOLQYHVWLJDWLRQ
-RKQVRQPHQWLRQHGQRQDPHVEXWDWOHDVWWKUHHFRXQFLOPHPEHUVWRRNSDUWLQGHPRQVWUDWLRQV%HQGHU&DQR
DQG&DP*RUGRQ7KHLUDSSHDUDQFHVJDYHVXSSRUWWRGHPDQGVPDGHE\%ODFN/LYHV0DWWHUDQGRWKHU
JURXSVLQFOXGLQJDGHPDQGWRLPPHGLDWHO\UHOHDVHDOOYLGHRWKDWPLJKWFDSWXUHWKHVKRRWLQJ
%HQGHUDQG&DQRZHUHERWKFULWLFDORIWKHSROLFHXVHRIFKHPLFDOLUULWDQWVDQGGHYLFHV:HGQHVGD\QLJKW
WKDWPLJKWKDYHEHHQSDLQWEDOOW\SHJXQVEXWORRNHGYHU\UHDOWRGHPRQVWUDWRUV
*RUGRQVDLG)ULGD\KHZDVQ¶WERWKHUHGE\FULWLFLVPRIKLVSUHVHQFHDWWKHGHPRQVWUDWLRQFDOOLQJLWSDUWRI
WKHMRE³:HFDQEHVXSSRUWLYH´KHVDLG³:HFDQHQFRXUDJHSRVLWLYHSHRSOHWRFRPHRXWWKHUHDQGEHSDUW
RIWKHVROXWLRQ´
)ULGD\¶VSURWHVWDWWKHPHHWLQJSRLQWHGRXWZKDWVRPHYLHZDVDJDSLQFRXQFLOUXOHV8QOLNHVRPHRWKHU
ORFDOJRYHUQPHQWV0LQQHDSROLV¶FRXQFLOGRHVQRWSURYLGHDQ\RSSRUWXQLW\IRUUHVLGHQWVWRVSHDNRQ
JHQHUDOWRSLFV7HVWLPRQ\LVWDNHQDWFRPPLWWHHPHHWLQJVEXWRQO\RQWKHPDWWHUVEHIRUHWKDWFRPPLWWHH
,WVUXOHVFDQEHVXVSHQGHGWRDOORZWKHSXEOLFWRDGGUHVVWKHFRXQFLO²VRPHWKLQJLWGLG:HGQHVGD\IRU
WHVWLPRQ\RQWKHFLW\EXGJHW²EXWWKDWSURFHGXUHLVUDUHO\IROORZHG
%RWKWKH0LQQHDSROLV%RDUGRI(GXFDWLRQDQGWKH0LQQHDSROLV3DUN 5HFUHDWLRQ%RDUGKDYHSXEOLF
IRUXPVGXULQJLWVUHJXODUPHHWLQJVWKDWDOORZUHVLGHQWVWRVSHDNRQDQ\WRSLF*RUGRQZDVDVNHGE\D
UHSRUWHUDIWHU)ULGD\¶VPHHWLQJZK\UHVLGHQWVVKRXOGQ¶WKDYHH[SHFWHGWKHFRXQFLOWRGLVFXVVWKHNLOOLQJRI
&ODUN*RUGRQVDLGWKDWWKHHYHU\RWKHUZHHNUHJXODUPHHWLQJLVPRVWO\WRDSSURYHWKHZRUNRIWKH
FRPPLWWHHV%XWKHVDLGKHZRXOGVXSSRUWDFKDQJHWRFRXQFLOUXOHVWRSURYLGHIRUDSXEOLFIRUXP
³%XW,¶PMXVWRQHYRWH´*RUGRQVDLG
7ZHOYHRIWKHPHPEHUVDUH')/SDUW\PHPEHUV*RUGRQLVDIILOLDWHGZLWKWKH*UHHQ3DUW\DQGRQPDQ\
LVVXHVLVPRUHOLEHUDOWKDQPDQ\RIWKH')/PHPEHUV7KDWGRHVQ¶WPHDQWKHFRXQFLOLVPRQROLWKLF
6HYHUDOYRWHVGXULQJODVW\HDU VEXGJHWDGRSWLRQIRUH[DPSOH²LQFOXGLQJRQHWRUHGXFHWRVL]HRIWKHWD[
OHY\²ZHUHZLWK-RKQVRQSUHYDLOLQJWKDQNVWRWKHVXSSRUWRI&RXQFLO0HPEHUV<DQJ.HYLQ5HLFK
$EGL:DUVDPH/LVD*RRGPDQ-DFRE)UH\DQG/LQHD3DOPLVDQR9RWLQJDJDLQVWWKHWD[FXW²DQGVRPH
UHVXOWLQJFXWVWRWKHEXGJHWSURSRVDO²ZHUH(OL]DEHWK*OLGGHQ*RUGRQ%HQGHU&DQR-RKQ4XLQF\DQG
$QGUHZ-RKQVRQ
7KHRQO\PHQWLRQRIWKH6XQGD\VKRRWLQJFDPHIURP*OLGGHQWKHFRXQFLO VYLFHSUHVLGHQWZKRUHIHUHQFHG
WKHLQFLGHQWGXULQJWKHDSSURYDORIDKLVWRULFGHVLJQDWLRQIRUWKHKHDGTXDUWHUVRIWKHFLW\¶VEODFNRZQHG
QHZVSDSHUWKH6SRNHVPDQ5HFRUGHU
³,WLVQRVHFUHWWKDW0LQQHVRWDDQG0LQQHDSROLVDUHWKHVXEMHFWWRLQWHUQDWLRQDOQHZVULJKWQRZLQDZD\
WKDWZHZLVKZHZHUHQRWEXWZHDUH´*OLGGHQVDLG7KH6SRNHVPDQ5HFRUGHUVKHVDLGKDVEHHQLQWKH
PLGGOHRIFRYHULQJWKDWQHZVIRUWKHFRPPXQLW\
KWWSZZZNDUHFRPVWRU\QHZVORFDOPLQQHDSROLVFRXQFLOPHHWLQJLQWHUUXSWHG
SURWHVW
0,11($32/,6±2EVHUYHUVH[SHFWHGDSURWHVWDW)ULGD\ VPHHWLQJRIWKH0LQQHDSROLV&LW\&RXQFLOE\
WKH%ODFN/LYHV0DWWHUJURXS,QVWHDGWKHUHZDVDGLVUXSWLRQE\DGLIIHUHQWJURXS&RPPXQLWLHV8QLWHG
$JDLQVW3ROLFH%UXWDOLW\ &8$3% 
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7KUHHPHPEHUVRIWKHJURXSWULHGWRWDONRYHU&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQDWWKHEHJLQQLQJRIWKH
UHJXODUO\VFKHGXOHGPHHWLQJ$OOWKUHHZHUHUHPRYHGE\VHFXULW\DVWKH\FRQWLQXHGWRFDOOORXGO\WRWKH
FRXQFLOPHPEHUV
:HZLOOEHKHDUG:HZLOOEHKHDUGVKRXWHG0LFKHOOH*URVVRI0LQQHDSROLV
+RZHYHUVKHDQGKHUIHOORZSURWHVWHUVZHUHQRWKHDUG7KH&RXQFLOUXOHVSURKLELWSXEOLFFRPPHQWDWWKHLU
PHHWLQJV7KH\SHUPLWSXEOLFFRPPHQWDWFRPPLWWHHPHHWLQJV$QDWWHPSWWRVXVSHQGWKHUXOHVDQGDOORZ
WKHVSHDNHUVIDLOHGRQDYRLFHYRWH
$IWHUZDUGV&8$3%PHPEHU'DYH%LFNHQVDLGWKHLUSURWHVWZDVLQV\PSDWK\ZLWKWKH%ODFN/LYHV0DWWHU
%/0 SURWHVWDWWKH0LQQHDSROLVWK3UHFLQFW
,WZDVSURPSWHGE\WKHVKRRWLQJRI-DPDU&ODUNRIFRXUVHVDLG%LFNHQ$QGWKHRXWUDJHWKDWLVVKRZQ
E\WKDW2XWUDJHLQWKHFRPPXQLW\DQGWKHRXWUDJHRXVEHKDYLRURIRXUSROLFHGHSDUWPHQWIRUWKHVKRRWLQJ
LWVHOI´
7KUHH&RXQFLOPHPEHUV&DP*RUGRQ/LVD%HQGHUDQG$ORQGUD&DQRVSRNHDWWKHWK3UHFLQFW7KXUVGD\
QLJKWLQVXSSRUWRIWKH%/0SURWHVWZKLFKUHSRUWHGO\GLGQRWSOHDVH&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQ
6KHKDVQRWWDONHGWRPHDERXWWKLVVDLG*RUGRQ7KDWLVILQH7KDWLVZKDWP\MRELV3HRSOHORRNDW
ZKDW,DPGRLQJ7KH\JLYHPHLQSXWDQGIHHGEDFNDQGDGYLFHDQGFULWLFLVPDQGHYHU\ERG\KDVWKHLUULJKW
WRGRWKDW
7KHFRXQFLOKHOGDFORVHGPHHWLQJDIWHUWKHUHJXODUFRXQFLOPHHWLQJ7KH\JRWDEULHILQJRQVHFXULW\DWWKH
WK3UHFLQFWEXWWRRNQRYRWHVDFFRUGLQJWR6XVDQ6HJDO0LQQHDSROLV&LW\$WWRUQH\
,FDQQRWGLVFORVHDQ\WKLQJWKDWZDVGLVFXVVHGGXULQJLWEHFDXVHLWLVFRQILGHQWLDOVDLG6HJDO,PHDQ,W
LVSULYDWHXQGHUWKHRSHQPHHWLQJODZ
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
5$:YLGHRGLGQ¶WJUDE
$FRPPXQLW\JURXSXSVHWDERXWDQRIILFHULQYROYHGVKRRWLQJRIDEODFNPDQEODVWHG0LQQHDSROLV&RXQFLO
0HPEHUVRQ)ULGD\
7KUHHPHPEHUVRIWKHJURXS&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHHVFRUWHGRXWRIWKHFRXQFLO
FKDPEHUVIRXUPLQXWHVDIWHUWKHPHHWLQJVWDUWHG:DWFKUDZYLGHRRIWKHLQWHUDFWLRQVLQWKHYLGHRSOD\HU
DERYH
KWWSPLQQHVRWDFEVORFDOFRPDFWLYLVWVUHPRYHGIURPPSOVFLW\FRXQFLOPHHWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²)ULGD\¶V0LQQHDSROLV&LW\&RXQFLOPHHWLQJUHFHLYHGDQXQH[SHFWHG
LQWHUUXSWLRQDVRQHRUJDQL]DWLRQVSRNHRXWDJDLQVWWKHVKRRWLQJRIDQXQDUPHGEODFNPDQE\DSROLFH
RIILFHU
-DPDU&ODUNZDVVKRWDQGNLOOHGE\0LQQHDSROLV3ROLFHHDUO\6XQGD\PRUQLQJDIWHURIILFHUVUHVSRQGHGWR
DQDVVDXOWFDOO7KHSROLFHXQLRQVD\V&ODUNWULHGUHDFKLQJIRURQHRIWKHRIILFHUVJXQV6RPHZLWQHVVHVVD\
&ODUNZDVUHVWUDLQHGDQGLQKDQGFXIIV
,WZDVDTXLHWHUDQGSHDFHIXOQLJKW7KXUVGD\DW0LQQHDSROLV¶WKSUHFLQFWDVSHRSOHFRQWLQXHWRSURWHVWEXW
SURWHVWHUV²QRWDVVRFLDWHGZLWKWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLV²VKRZHGXSDWWKH
0LQQHDSROLV&LW\&RXQFLOPHHWLQJWRFRQIURQWFRXQFLOPHPEHUV
0LFKHOOH*URVVRI&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\DVNHGVXSSRUWHUVWRMRLQKHUDW)ULGD\¶V
PHHWLQJ
6KRUWO\DIWHUWKHPHHWLQJZDVFDOOHGWRRUGHU*URVVLQWHUUXSWHGDQGWROGOHDGHUVSROLFHQHHGWREHKHOG
DFFRXQWDEOHIRU&ODUN¶VGHDWK
&LW\&RXQFLOSUHVLGHQW%DUE-RKQVRQWROG*URVVVKHZDVRXWRIRUGHUEXWVKHFRQWLQXHGKHUPHVVDJHXQWLO
EHLQJHVFRUWHGRXWVLGHE\IRXURIILFHUV$VVKHZDVHVFRUWHGRXW*URVVVKRXWHG³:HZLOOEHKHDUG<RX
ZLOOEHKHOGDFFRXQWDEOHIRUZKDW\RXKDYHGRQHWRRXUFRPPXQLW\´
7ZRPRUHVXSSRUWHUVIROORZHGKHUOHDGEHIRUHDOVREHLQJOHGRXWVLGH
(YHQWKRXJKWKHSURWHVWHUVZHUHHVFRUWHGRXWRIWKHPHHWLQJWKH\EHOLHYHWKH\ZHUHVWLOOHIIHFWLYH7KH\
VD\)ULGD\¶VDFWLRQVDUHMXVWWKHEHJLQQLQJEXWVWRSSHGVKRUWRIJLYLQJGHWDLOVDERXWIXWXUHSODQV
³:HKDYHSHRSOHZKRDUHULJKWHRXVO\DQJHUHGDQGZHQHHGWRDGGUHVVSHRSOH¶VFRQFHUQV7KH\VKRXOGQ¶W
EHVLWWLQJWKHUHWDONLQJDERXWPXQGDQHPDWWHUVRIFLW\EXVLQHVV´*URVVVDLG³1RWQRZ7KH\VKRXOGEH
DGGUHVVLQJWKHFRPPXQLW\DQGGHDOLQJZLWKZKDWWKHFRPPXQLW\QHHGVULJKWQRZ«2XUFLW\¶VDQLQFK
DZD\IURPWXUQLQJLQWR)HUJXVRQ´
/DPRUULV%UD\GHQOHIWWKHVLWLQDWWKHWK3UHFLQFWWRVHHLIKLVYRLFHZRXOGEHKHDUGEXWQRWWRLQWHUUXSW
WKHPHHWLQJ
³5LJKWQRZWKHUHDLQ¶WQRSODFH,¶GUDWKHUEH,TXLWP\MREWREHWKHUH´%UD\GHQVDLG,¶PZLOOLQJWRWDON
WRDQ\RQHWKDW¶VZLOOLQJWROLVWHQ´
+HQHYHUJRWWKDWRSSRUWXQLW\DQGQHLWKHUGLG-XOLDQ-RKQVRQ&LW\FRXQFLOPHHWLQJVGRQRWDOORZIRU
SXEOLFFRPPHQWZKLFKLVOHIWIRUFRPPLWWHHPHHWLQJV
³,WZRXOGKDYHEHHQQLFHLIWKH\ZRXOGKDYHDOORZHGVRPHSXEOLFFRPPHQWEHFDXVHZH¶UHLQFULVLV´
-RKQVRQVDLG³:HDUHGHILQLWHO\LQFULVLV´
:DUG&RXQFLOPDQ&DP*RUGRQVD\VWKLVLVDVFHQDULRKHKDVVHHQSOD\RXWEHIRUH
³,W¶VQRWXQXVXDOIRUPHWRVHHSHRSOHFRPLQJLQWKLQNLQJWKH\¶UHJRLQJWRKDYHRSSRUWXQLW\WRDGGUHVVWKH
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FRXQFLODQGZH¶UHQRWUHDOO\SURYLGLQJLWDXWRPDWLFDOO\KHUH´*RUGRQVDLG
7KHPHHWLQJHQGHGZLWKPDQ\SURPLVLQJWRUHWXUQ)RUWKHPWKLVLVVXHLVWRRLPSRUWDQWWRLJQRUH
³<RXFDQ¶WFRQWLQXHWRKDYHEXVLQHVVDVXVXDO´-RKQVRQVDLG³/RRNLQVWUHHWV2.7KH\¶UHQRWJRLQJ
DQ\ZKHUH´
7KHUHZDVDQDWWHPSWWRVXVSHQGWKHUXOHVDQGDOORZWKDWSXEOLFFRPPHQW)ULGD\EXWWKDWPRWLRQIDLOHG
$IWHUWDONLQJWRWKHPRUHYRFDOGHPRQVWUDWRUVLWLVVRXQGLQJOLNHWKLVZLOOQRWEHWKHODVWWLPHWKDWWKHFLW\
FRXQFLOPHHWLQJKDVWKDWNLQGRILQWHUUXSWLRQ
*RUGRQDQGIHOORZFRXQFLOPHPEHUV$ORQGUD&DQRDQG/LVD%HQGHUKDYHH[SUHVVHGWKHLUVXSSRUWIRU
SURWHVWHUVDQGWKHLUGHPDQGVWRUHOHDVHYLGHRHYLGHQFHLQWKHFDVH7KH\HYHQDWWHQGHGDUDOO\WRVKRZ
VROLGDULW\7KXUVGD\QLJKW
6RPHRQHZDVDWWKHPHHWLQJZHDULQJDVKLUWEHDULQJD³%ODFN/LYHV0DWWHU´PHVVDJH%ODFN/LYHV0DWWHU
0LQQHDSROLVKDVVSHQWLWVWLPHDWWKHWK3UHFLQFWRQ3O\PRXWK$YHQXH3URWHVWHUVUHPDLQWKHUH6RPH
KDYHFDPSHGRXWVLQFH6XQGD\
'HPRFUDWLFSUHVLGHQWLDOKRSHIXO%HUQLH6DQGHUVWZHHWHGVXSSRUWIRUWKRVHSURWHVWLQJ&ODUN¶VGHDWKLQ
1RUWK0LQQHDSROLV
KWWSPLQQHVRWDFEVORFDOFRPPD\RUKRGJHVWRPHHWZLWKQDDFSPHPEHUVIULGD\
0,11($32/,6 :&&2 ²1DWLRQDODQGVWDWHOHDGHUVPHW)ULGD\DIWHUQRRQDWWKH*RYHUQRU¶V0DQVLRQ
LQ6W3DXOWRWDONDERXWWKHLQYHVWLJDWLRQRIWKHVKRRWLQJRI-DPDU&ODUNDQGWKHGHPDQGVSURWHVWHUVDUH
PDNLQJ
1$$&33UHVLGHQW&RUQHOO:LOOLDP%URRNVPHWZLWK*RY0DUN'D\WRQ0LQQHDSROLV0D\RU%HWV\
+RGJHVDQGRWKHUORFDO1$$&3OHDGHUVWRGLVFXVVWHQVLRQVEHWZHHQPHPEHUVRIWKHFRPPXQLW\DQGWKH
SROLFH
5HODWHG03'&KLHI8QLRQ+HDG6SDU2YHUWK3UHFLQFW3URWHVWV2Q:&&25DGLR
³,WFHUWDLQO\ZDVQ¶WDFRQYHUVDWLRQDERXW\RXNQRZµ7KLVLVZKDWZHGHPDQG ´0D\RU%HWV\+RGJHV
VDLG
+RGJHVVDLGDIWHUWKHPHHWLQJWKDWWKH\IRFXVHGRQLPPHGLDWHDQGORQJWHUPVROXWLRQVIRUSHDFH
³,WZDVDµELJSLFWXUH¶FRQYHUVDWLRQDERXWSROLFHFRPPXQLW\UHODWLRQVKLSVDQGZKDWZHFDQGRPRYLQJ
IRUZDUG´VKHVDLG
1$$&3OHDGHUVGHFOLQHGWRFRPPHQWDVWKH\OHIWWKHPDQVLRQ%URRNVLVH[SHFWHGWRMRLQLQRQSURWHVWV
RXWVLGHWKHWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLV)ULGD\QLJKW±ZKLFKKDVEHHQWKHHSLFHQWHURI
%ODFN/LYHV0DWWHUGHPRQVWUDWLRQVVLQFH6XQGD\
5HODWHG(OOLVRQ0SOV&RXQFLOPHPEHUV6WDQG:LWK%/0,Q4XHVW)RU9LGHR5HOHDVH
+RGJHVVD\VVKHUHLWHUDWHGWKHZRUNWKHFLW\LVGRLQJWRLPSURYHFRPPXQLW\DQGSROLFHUHODWLRQV
³7KHJRYHUQRUDQG,KDYHRXUKDQGVH[WHQGHGDQGWKHGRRURSHQWRWDONLQJWRZKRHYHUZDQWVWRFRPHWR
WDONDERXWSHDFHIXOUHVROXWLRQDWWKHSUHFLQFWDQGORQJWHUPSRVLWLYHSROLFHFRPPXQLW\UHODWLRQVKLSV´
+RGJHVVDLG
'D\WRQDOVRGHFOLQHGWRFRPPHQWEXWDVSRNHVSHUVRQVD\VKHFDOOHGLWD³FRQVWULFWLYHPHHWLQJ´
+HDOVRVDLGWKH1$$&3KDGUHTXHVWHG)ULGD\¶VPHHWLQJ
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
0,11($32/,6 .063 7KUHHSHRSOHSURWHVWLQJWKHVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFH
ZHUHUHPRYHGIURP)ULGD\PRUQLQJ¶VFLW\FRXQFLOPHHWLQJIRUGLVUXSWLQJWKHVFKHGXOHGSURFHHGLQJV
:HZLOOEHKHDUG´VDLG0LFKHOOH*URVVDQDFWLYLVWZLWK&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\
³<RXZLOOEHKHOGDFFRXQWDEOHIRUZKDW\RXKDYHGRQHWRRXUFRPPXQLW\
+XQGUHGVRISURWHVWHUVKDYHEHHQRFFXS\LQJWKHJURXQGVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFWVLQFH6XQGD\¶VGHDGO\VKRRWLQJ&ODUNZDVVKRWE\0LQQHDSROLVSROLFHDWDPRQ
6XQGD\1RYRXWVLGHRIDQDSDUWPHQWRQWKHEORFNRI3O\PRXWK$YHQXH1
$FFRUGLQJWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWR
DUHTXHVWIRUDVVLVWDQFHIURPSDUDPHGLFVZKRUHSRUWHGWKDW-DPDU&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLG
DQDVVDXOWYLFWLP0LQQHDSROLVSROLFHKDYHVDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOW$WVRPHSRLQWGXULQJDQ
DOWHUFDWLRQWKDWHQVXHGEHWZHHQ&ODUNDQGWKHRIILFHUVDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ&ODUN
KWWSNVWSFRPQHZVVWRULHVVVKWPO
KWWSZZZNDUHFRPVWRU\QHZVVPDOOSURWHVWRSHQVPSOVFLW\FRXQFLOPHHWLQJ
KWWSPLQQHVRWDFEVORFDOFRPPD\RUKRGJHVWRPHHWZLWKQDDFSPHPEHUVIULGD\
KWWSEULQJPHWKHQHZVFRPXVDWWRUQH\IELUHDIILUPWKDWMDPDUFODUNIRRWDJHZRQWEH
UHOHDVHG
KWWSPLQQHVRWDFEVORFDOFRPPSGFKLHIXQLRQKHDGVSDURYHUWKSUHFLQFWSURWHVWVRQZFFR
UDGLR
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSEULQJPHWKHQHZVFRPQDDFSSUHVLGHQWOHDGVKXQGUHGVLQPLQQHDSROLVUDOO\SROLFHRQ
DOHUW
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
KWWSZZZNDUHFRPVWRU\QHZVORFDOYLJLOIRUMDPDUFODUNKHOGDWPSOVSROLFH
SUHFLQFW
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KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPSROLFHRQDOHUWDWWKSUHFLQFWFDQGOHOLWYLJLOIRUMDPDUFODUN
KWWSZZZPSUQHZVRUJVWRU\SKRWRVHPRWLRQDOFDQGOHOLJKWYLJLOUDOOLHVSURWHVWHUV
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\SKRWRJDOOHU\VKRRWLQJMDPDUFODUNVSDUNVWXUEXOHQW
ZHHNPLQQHDSROLV
KWWSZZZIR[FRPQHZVVWRU\
KWWSEULQJPHWKHQHZVFRPYLGHRVKRZVPRPHQWVPRORWRYFRFNWDLOVZHUHWKURZQDW
PLQQHDSROLVSROLFH
KWWSZZZFLW\SDJHVFRPQHZVDUPHGZKLWHVXSUHPDFLVWVWKUHDWHQSURWHVWHUVDWWKSUHFLQFWVKXWGRZQ

KWWSZZZFLW\SDJHVFRPQHZVPDUNULQJJHQEHUJFRSLQMDPDUFODUNVKRRWLQJZDVVXHGIRUFKRNHKROG

KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPIDPLO\VD\VMDPDUFODUNZDVWU\LQJWRHVFDSHWURXEOHGSDVW
KWWSZZZNDUHFRPVWRU\QHZVORFDOGD\RISURWHVWVDWWKSUHFLQFWZKDWZH
NQRZ
KWWSZZZNDUHFRPVWRU\QHZVUHSHOOLVRQFRXQFLOPHPEHUVFDOOIRUFODUN
WDSHV
KWWSPLQQHVRWDFEVORFDOFRPDUUHVWHGWKXUVGD\DWWKSUHFLQFWGXULQJSURWHVWV
6DWXUGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPIHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
KWWSZZZVWDUWULEXQHFRPWHQVLRQVEHWZHHQEODFNFRPPXQLW\SROLFHUHVXUIDFHDIWHU
VKRRWLQJ
KWWSZZZVWDUWULEXQHFRPSURWHVWHUVFRQWLQXHYLJLODWFDPSRXWVLGHSUHFLQFW
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSURWHVWOHDGHUVKDNHVXSFLYLOULJKWVSROLWLFV
KWWSZZZVWDUWULEXQHFRPLQWKLVFULVLVKRGJHVPHDVXUHGUHVSRQVHLVMXVWZKDWVQHHGHG
KWWSZZZVWDUWULEXQHFRPWKHODWHVWXQLRQPHPEHUVWRUDOO\LQPLQQHDSROLV
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSURWHVWHUVYRZWRVWD\RXWVLGHSROLFHVWDWLRQ
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
KWWSZZZIR[FRPQHZVVWRU\
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSZZZNDUHFRPVWRU\QHZVORFDOJRYGD\WRQPHHWVZLWKMDPDUFODUNV
IDPLO\
KWWSZZZNDUHFRPVWRU\QHZVORFDOJRYGD\WRQPHHWVZLWKMDPDUFODUNV
IDPLO\
KWWSPLQQHVRWDFEVORFDOFRPGD\WRQHOOLVRQPHHWZLWKMDPDUFODUNVIDPLO\EOPOHDGHUV
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
KWWSZZZNDUHFRPVWRU\QHZVORFDODQWLSROLFHJUDIILWLUHPRYHGLQ
PLQQHDSROLV
KWWSZMRQFRPDQWLSROLFHJUDIILWLUHPRYHGLQPLQQHDSROLV
KWWSZZZNDUHFRPVWRU\QHZVVWUHHWFOHDQLQJLQWHUUXSWVFDOPDWWKSUHFLQFW
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPXQLRQPHPEHUVWRUDOO\ZLWKWKSUHFLQFWSURWHVWHUV
6XQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPMDPDUFODUNVIXQHUDOVHWIRUZHGQHVGD\
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSZZZWZLQFLWLHVFRPPLQQHDSROLVFLBIXQHUDOVHWEODFNPDQNLOOHGE\PLQQHDSROLVSROLFH
KWWSZZZWZLQFLWLHVFRPPLQQHDSROLVFLBMXVWLFHGHSWDWWRUQH\VPLQQHDSROLVSROLFHVKRRWLQJ
LQTXLU\
KWWSZZZIR[FRPQHZVVWRU\
KWWSZZZNDUHFRPVWRU\QHZVWKSUHFLQFWSURWHVWVFRXOGHQGWKLVZHHN
KWWSZZZPSUQHZVRUJVWRU\NHHVHH
KWWSOLYHPSUQHZVRUJ(YHQW%ODFNB/LYHVB0DWWHUBSURWHVWVBLQB0LQQHDSROLVB)RXUWKB3UHFLQFW
KWWSPLQQHVRWDFEVORFDOFRPIDPLO\IXQHUDOVHWIRUMDPDUFODUN
KWWSPLQQHVRWDFEVORFDOFRPEODFNOLYHVPDWWHUSURWHVWHUVVWDQGILUPDVIHGHUDO
LQYHVWLJDWRUVDUULYH
KWWSEULQJPHWKHQHZVFRPDZHHNDIWHUMDPDUFODUNVKRRWLQJEODFNOLYHVPDWWHUWRGLVFXVV
LWVQH[WVWHS
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSZZZIR[FRPQHZVVWRU\
KWWSZZZPSUQHZVRUJVWRU\GHPRQVWUDWLRQVRYHUMDPDUFODUNGHDWKHQWHUQGZHHN
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KWWSZZZNDUHFRPVWRU\QHZVORFDOGD\RISURWHVWVDWWKSUHFLQFWZKDWZH
NQRZ
$%&1HZV7KH/DWHVW1$$&33ODQV0LQQHDSROLV9LJLORQ3ROLFH6KRRWLQJ
7KHQDWLRQ VROGHVWFLYLOULJKWVRUJDQL]DWLRQLVFDOOLQJIRUDFDQGOHOLJKWYLJLODQGPDUFKLQ0LQQHDSROLVWR
EULQJDWWHQWLRQWRWKHODWHVWIDWDOVKRRWLQJRID\RXQJEODFNPDQE\DSROLFHRIILFHU $3ZLUHVWRU\
KWWSDEFQHZVJRFRP86ZLUH6WRU\ODWHVWQDDFSSODQVPLQQHDSROLVYLJLOSROLFHVKRRWLQJ
7,0(:K\0LQQHDSROLV,V(UXSWLQJ2YHUD3ROLFH5HODWHG6KRRWLQJ
7KH'HSDUWPHQWRI-XVWLFHLVFXUUHQWO\LQYHVWLJDWLQJWRGHWHUPLQHZKHWKHU&ODUN¶VFLYLOULJKWVZHUH
YLRODWHGDQGWKH)%,LVFRQGXFWLQJLWVRZQLQYHVWLJDWLRQ7KH0LQQHDSROLV3ROLFH'HSDUWPHQWPHDQZKLOH
KDVKDGDKLVWRU\RIPLVFRQGXFWKWWSWLPHFRPPLQQHDSROLVMDPDUFODUNSURWHVWV
135$IWHU1LJKW2I&ODVKHV3URWHVWV&RQWLQXH,Q0LQQHDSROLV
3URWHVWHUVLQ0LQQHDSROLVFODVKHGZLWKSROLFH:HGQHVGD\QLJKWDVGHPRQVWUDWLRQVRYHUWKHSROLFHVKRRWLQJ
RIDEODFNPDQLQWHQVLILHG
KWWSZZZQSURUJVHFWLRQVWKHWZRZD\DIWHUQLJKWRIFODVKHVSURWHVWVFRQWLQXH
LQPLQQHDSROLV
861HZV :RUOG5HSRUW7KH/DWHVWDFFXVHGRIVSUD\SDLQWLQJSROLFHEXLOGLQJDUUHVWHGGXULQJSURWHVW
LQ0LQQHDSROLV
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHU $3VWRU\
KWWSZZZXVQHZVFRPQHZVXVDUWLFOHVODWHVWQDDFSFDOOVIRUSROLFHUHVWUDLQWLQPLQQHDSROLV
&%61HZV&LYLOULJKWVOHDGHUVSROLFHVSDURYHU0LQQHDSROLVSURWHVWUHVSRQVH
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV &%6$3
KWWSZZZFEVQHZVFRPQHZVFLYLOULJKWVOHDGHUVSROLFHVSDURYHUPLQQHDSROLVSURWHVWUHVSRQVHMDPDU
FODUN
&KULVWLDQ6FLHQFH0RQLWRU3URWHVWVFRQWLQXHLQ0LQQHDSROLVRYHUSROLFHVKRRWLQJ
7KHSURWHVWVZHUHVSDUNHGE\WKHGHDWKRI-DPDU&ODUNRQ6XQGD\7KH\HDUROGEODFNPDQZDVVKRWLQ
WKHKHDGGXULQJDFRQIURQWDWLRQZLWKSROLFH $3
KWWSZZZFVPRQLWRUFRP86$-XVWLFH3URWHVWVFRQWLQXHLQ0LQQHDSROLVRYHUSROLFHVKRRWLQJ
<DKRR1HZV0LQQHDSROLV1$$&3FKLHIFDOOVIRUUHOHDVHRIYLGHRVLQIDWDOSROLFHVKRRWLQJ
7KHKHDGRIWKH0LQQHDSROLV1$$&3RQ7KXUVGD\MRLQHGSURWHVWHUVLQGHPDQGLQJWKDWDXWKRULWLHVUHOHDVH
YLGHRVRIDQDOWHUFDWLRQHDUOLHUWKLVZHHNLQZKLFKDSROLFHRIILFHUVKRWDQXQDUPHGEODFNPDQWRGHDWK
5HXWHUVUHSRUW
KWWSQHZV\DKRRFRPPLQQHDSROLVQDDFSFKLHIGHPDQGVUHOHDVHYLGHRPLQQHVRWDVKRRWLQJ
KWPO
,QIRUXP0LQQHDSROLVSROLFHVD\0RORWRYFRFNWDLOVWKURZQDWSURWHVWEODPHµDQDUFKLVWV¶
7KH0LQQHDSROLVSROLFHFKLHIVD\VDQDUFKLVWVIURPRXWVLGHWKHFRPPXQLW\DUHDWWDFNLQJSROLFHXVLQJDQ
HDUO\6XQGD\SROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQDVDQH[FXVHWRFRQGXFWYLROHQFH
KWWSZZZLQIRUXPFRPQHZVPLQQHDSROLVSROLFHVD\PRORWRYFRFNWDLOVWKURZQSURWHVWEODPH
DQDUFKLVWV
%RVWRQ*OREH(GLWRULDO7RUHVWRUHWUXVWPDNHSROLFHDFFRXQWDEOHLQ0LQQHDSROLV
7+(5($5(DIHZVHDULQJIDFWVWKDW%ODFN/LYHV0DWWHUSURWHVWHUVWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
DQGUHVLGHQWVRI1RUWK0LQQHDSROLVDJUHHRQ-DPDU&ODUNDQXQDUPHGEODFNPDQLVGHDG
KWWSVZZZERVWRQJOREHFRPRSLQLRQHGLWRULDOVUHVWRUHWUXVWPDNHSROLFHDFFRXQWDEOH
PLQQHDSROLVJG'W%TW(FHGFFTG93*:2VWRU\KWPO
'DLO\0DLO 8. 'UDPDWLFPRPHQW&RS DLPHGULIOHDWFRQJUHVVPDQ VVRQ LQ0LQQHDSROLVGXULQJSURWHVW
RYHU H[HFXWLRQVW\OH SROLFHVKRRWLQJRIXQDUPHGEODFNPDQ
$GUDPDWLFSKRWRJUDSKIURPODVWQLJKW VSURWHVWVLQ0LQQHDSROLVRYHUWKH H[HFXWLRQVW\OH VKRRWLQJRIDQ
XQDUPHGEODFNPDQDSSHDUVWRVKRZDSROLFHRIILFHUSRLQWLQJDULIOHDWWKHVRQRIDFRQJUHVVPDQ
KWWSZZZGDLO\PDLOFRXNQHZVDUWLFOH'UDPDWLFPRPHQWFRSDLPHGULIOHFRQJUHVVPDQVVRQ
0LQQHDSROLVSURWHVWH[HFXWLRQVW\OHSROLFHVKRRWLQJXQDUPHGEODFNPDQKWPO
&RORU/LQHV83'$7(0LQQHDSROLV&RSV:KR.LOOHG-DPDU&ODUN,' G)%,WR,QYHVWLJDWH
$QGSROLFHGRQQHGULRWJHDUDQGILUHGUXEEHUEXOOHWVDQGDFKHPLFDODJHQWLQWRWKHFURZGRXWVLGHWKH
0LQQHDSROLV3ROLFH'HSDUWPHQW¶VIRXUWKSUHFLQFWEXLOGLQJ
KWWSZZZFRORUOLQHVFRPDUWLFOHVXSGDWHPLQQHDSROLVFRSVZKRNLOOHGMDPDUFODUNLGGIELLQYHVWLJDWH
/$7LPHV&LYLOULJKWVOHDGHUVSROLFHGLIIHURYHUSURWHVWUHVSRQVH
&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWEXWWKHKHDGRIWKH
SROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRIWHQVHFRQIURQWDWLRQVRYHUWKH
IDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU $3
KWWSZZZODWLPHVFRPQDWLRQVQVEFXVNLOOLQJVE\SROLFHPLQQHDSROLVVWRU\KWPOQ
1%&1HZV3URWHVWHUV-RLQ&LW\/HDGHUVWR8UJH&DOP$IWHU3ROLFH.LOOLQJRI%ODFN0LQQHDSROLV0DQ
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'HPRQVWUDWRUVSURWHVWLQJWKHNLOOLQJRIDQXQDUPHGEODFNPDQGXULQJDVFXIIOHZLWKSROLFHMRLQHG
0LQQHDSROLVRIILFLDOV7KXUVGD\LQXUJLQJSURWHVWHUVWRUHPDLQFDOPDIWHUDQLJKWRIYLROHQFH
KWWSZZZQEFQHZVFRPQHZVXVQHZVSURWHVWHUVMRLQFLW\OHDGHUVXUJHFDOPDIWHUSROLFHNLOOLQJEODFN
Q
)R[1HZV7KH/DWHVW1$$&3FDOOVIRUSROLFHUHVWUDLQWDW0LQQHDSROLVSURWHVWVRIPDQ VVKRRWLQJ
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU $3
KWWSZZZIR[QHZVFRPXVODWHVWQDDFSFDOOVIRUSROLFHUHVWUDLQWDWPLQQHDSROLVSURWHVWV
PDQVKRRWLQJ
1DWLRQDO&RYHUDJH1RY
&%61HZV1DWLRQDO1$$&3KHDGMRLQV0LQQHDSROLVSURWHVWRYHUSROLFHVKRRWLQJ
7KHGHPRQVWUDWLRQVZHUHSURPSWHGE\WKHSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQ\HDUROG-DPDU
&ODUNRQ6XQGD\QLJKW YLGHRUHSRUWE\'HDQ5H\QROGV±SOD\HGRQSPQDWLRQDOQHZV
KWWSZZZFEVQHZVFRPQHZVQDWLRQDOQDDFSKHDGMRLQVPLQQHDSROLVSURWHVWRYHUSROLFHVKRRWLQJRI
MDPDUFODUN
1HZ<RUN7LPHV7KH/DWHVW)HGV5HMHFW5HOHDVLQJ9LGHRRI)DWDO6KRRWLQJ
)HGHUDODXWKRULWLHVVD\UHOHDVLQJYLGHRVIURPWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHUZRXOGKDUPWKHLQYHVWLJDWLRQ $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVWKHODWHVWKWPO
6SRNHVPDQ5HFRUGHU&DOOVIRUMXVWLFHLQWHQVLI\DVSROLFHFODVKZLWKSURWHVWHUV
7KH1$$&30LQQHDSROLVEUDQFKLVFDOOLQJIRUDIHGHUDOWDNHRYHURIWKHFLW\¶VSROLFHGHSDUWPHQWLQOLJKWRI
WKHWUHDWPHQWRISURWHVWHUV:HGQHVGD\QLJKWVDLGLWVEUDQFKSUHVLGHQW
KWWSVSRNHVPDQUHFRUGHUFRPQDWLRQDOQDDFSMRLQVORFDOFKDSWHUILJKWDQVZHUV
5HXWHUV3URWHVWHUVDJDLQVW0LQQHDSROLVSROLFHVKRRWLQJRXVWHGIURPFLW\FRXQFLOPHHWLQJ
7KUHHSURWHVWHUVZHUHUHPRYHGIURPD0LQQHDSROLVFLW\FRXQFLOPHHWLQJRQ)ULGD\DIWHUWKH\YRLFHG
GLVDSSURYDORYHUKRZFLW\OHDGHUVKDYHKDQGOHGWKHLQYHVWLJDWLRQRI6XQGD\ VSROLFHNLOOLQJRIDQXQDUPHG
$IULFDQ$PHULFDQPDQ
KWWSZZZUHXWHUVFRPDUWLFOHXVPLQQHVRWDVKRRWLQJLG86.&17)7
$%&1HZV3URWHVWHUV&DOOIRU3HDFHDW9LJLOIRU6ODLQ0LQQHDSROLV0DQ
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRWODVW6XQGD\1HNLPD
/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQ
DFKLHYHMXVWLFH
KWWSDEFQHZVJRFRP86ZLUH6WRU\DFWLYLVWVSUHVVDQVZHUVPLQQHVRWDSROLFHVKRRWLQJ
)R[1HZV3URWHVWHUVDFWLYLVWVSUHVVIRUDQVZHUVLQIDWDOVKRRWLQJRIEODFNPDQE\0LQQHDSROLVRIILFHU
+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\QLJKWWRFDOOIRUXQLW\
DQGMXVWLFHDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHU $3
KWWSZZZIR[QHZVFRPXVSURWHVWHUVDFWLYLVWVSUHVVIRUDQVZHUVLQIDWDOVKRRWLQJEODFN
PDQE\
&118QLRQFKLHI0LQQHDSROLVSROLFHZRUULHGSURWHVWVPD\WXUQYLROHQW
,QDQLQWHUYLHZRQ:&&2UDGLR/W%RE.UROOKHDGRIWKHFLW\SROLFHXQLRQDFFXVHG0LQQHDSROLV3ROLFH
&KLHI-DQpH+DUWHDXDQG0D\RU%HWV\+RGJHVRIQRWOLVWHQLQJWRSROLFHFRQFHUQV+DUWHDXFDOOHGLQGXULQJ
WKHLQWHUYLHZOHDGLQJWRDWHQVHFRQYHUVDWLRQ
KWWSZZZFQQFRPXVPLQQHDSROLVMDPDUFODUNSROLFHVKRRWLQJLQGH[KWPO
:DVKLQJWRQ3RVW7KH/DWHVW+XQGUHGVDWYLJLOUHPHPEHUPDQVKRWE\RIILFHU
7KHODWHVWLQWKHLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFNPDQE\0LQQHDSROLVSROLFHWKDWKDVVSDUNHG
GD\VRIGHPRQVWUDWLRQV DOOWLPHVORFDO  $3XSGDWHV
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOODWHVWXVUHSHOOLVRQZDQWVVKRRWLQJYLGHR
UHOHDVHGDEDGIHFDFFBVWRU\KWPO
&KLFDJR7ULEXQH3URWHVWHUVFDOOIRUSHDFHDWYLJLOIRUVODLQ0LQQHDSROLVPDQ
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWRGLVFXVV
WKHVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG $3
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGVQVEFXVNLOOLQJVE\SROLFHPLQQHDSROLV
VWRU\KWPO
7,0(0LQQHVRWD&RQJUHVVPDQ6KDUHVµ$JRQL]LQJ¶3KRWRRI6RQ¶V3URWHVW
0LQQHVRWD5HS.HLWK(OOLVRQVKDUHGDSKRWRRQ7ZLWWHU7KXUVGD\WKDWVKRZVDSROLFHRIILFHUSRLQWLQJD
JXQWRZDUGKLVVRQGXULQJDUHFHQWSURWHVW 1RY
KWWSWLPHFRPFRQJUHVVPDQVKDUHVDJRQL]LQJSKRWRRIVRQVSURWHVW
5DSLG1HZV1HWZRUN:KDWZHNQRZDERXW0LQQHDSROLVSROLFHVKRRWLQJ
3ROLFHLQ0LQQHDSROLVVD\DPRYHDJDLQVWSURWHVWHUVFDPSHGRXWDWDQRUWKVLGHSUHFLQFWZDVOLPLWHGWR
FOHDULQJLWVHQWU\ZD\RIGHPRQVWUDWRUV
KWWSUDSLGQHZVQHWZRUNFRPZKDWZHNQRZDERXWPLQQHDSROLVSROLFHVKRRWLQJ
&KURQLFOH2UDFOH-DPDU&ODUN3URWHVWV&RQWLQXHDW0LQQHDSROLV3ROLFH6WDWLRQ
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0LFKDHO0F'RZHOODIRXQGLQJRUJDQL]HUIRU%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGWKDWUDOOLHVZRXOG
FRQWLQXHDWWKHSUHFLQFWXQWLOYLGHRLVUHOHDVHG%RWKKDYHEHHQZLWKWKHGHSDUWPHQWIRUPRQWKVDQG
KDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUV
KWWSFKURQLFOHRUDFOHFRPMDPDUFODUNSURWHVWVFRQWLQXHDWPLQQHDSROLVSROLFHVWDWLRQ
:LUHOHVV*RRGQHVV3URWHVWHUVDJDLQVW0LQQHDSROLVSROLFHVKRRWLQJWKURZQRXWRIFLW\FRXQFLOPHHWLQJ
1DWLRQDODQGVWDWHOHDGHUVPHW)ULGD\DIWHUQRRQDWWKH*RYHUQRU V0DQVLRQLQ6W3DXOWRWDONDERXWWKH
LQYHVWLJDWLRQRIWKHVKRRWLQJRI-DPDU&ODUNDQGWKHGHPDQGVSURWHVWHUVDUHPDNLQJ
KWWSZLUHOHVVJRRGQHVVFRPSURWHVWHUVDJDLQVWPLQQHDSROLVSROLFHVKRRWLQJWKURZQRXW
1DWLRQDO&RYHUDJH1RY
&11-DPDU&ODUNVKRRWLQJ:LWQHVVVD\VKHZDVLQKDQGFXIIV
6PRNHWXPEOHGIURPVHYHUDOVPDOOERQILUHVVXUURXQGHGE\SURWHVWHUVZDUPLQJWKHLUKDQGVRXWVLGHWKHWK
3ROLFH3UHFLQFWLQ1RUWK0LQQHDSROLVRQ6DWXUGD\
KWWSZZZFQQFRPXVPLQQHDSROLVMDPDUFODUNSROLFHVKRRWLQJ
$%&1HZV7KH/DWHVW'D\WRQ&DOOVIRU86,QYHVWLJDWLRQ,QWR3ROLFH
0LQQHVRWD*RY0DUN'D\WRQVD\VKHZLOOXUJHWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWHDQ\SROLFHDFWLRQVLQ
0LQQHDSROLVWKLVSDVWZHHNWKDWPD\KDYHYLRODWHGFLYLOULJKWV $3
KWWSDEFQHZVJRFRP86ZLUH6WRU\ODWHVWXQLRQPHPEHUVUDOO\PLQQHDSROLV
$%&1HZV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR3UREH6KRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSDEFQHZVJRFRP86ZLUH6WRU\IHGHUDOODZ\HUVIO\PLQQHDSROLVSUREHVKRRWLQJ
)R[1HZV8QLRQPHPEHUVWRUDOO\LQ0LQQHDSROLVLQVXSSRUWRIDFWLYLVWVSURWHVWLQJVKRRWLQJ
/DERUJURXSVSODQWRVKRZVROLGDULW\ZLWKSURWHVWHUVZKRKDYHEHHQFDPSHGRXWDOOZHHNVLQFH\HDUROG
-DPDU&ODUNZDVIDWDOO\VKRWLQQRUWK0LQQHDSROLVODVW6XQGD\
KWWSZZZIR[QHZVFRPXVODWHVWXQLRQPHPEHUVWRUDOO\LQPLQQHDSROLVLQVXSSRUW
DFWLYLVWVSURWHVWLQJ
1HZ<RUN7LPHV7KH/DWHVW'D\WRQ&DOOVIRU86,QYHVWLJDWLRQ,QWR3ROLFH
0LQQHVRWD*RY0DUN'D\WRQVD\VKHZLOOXUJHWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWHDQ\SROLFHDFWLRQVLQ
0LQQHDSROLVWKLVSDVWZHHNWKDWPD\KDYHYLRODWHGFLYLOULJKWV $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVWKHODWHVWKWPO
6DOW/DNH7ULEXQH0LQQHDSROLVSURWHVWHUVYRZWRVWD\RXWVLGHSROLFHVWDWLRQ
7HQWVILUHSLWVDQGVWRROVKDYHEHHQVHWXSRXWVLGHWKH)RXUWK3UHFLQFWLQWKHKHDUWRIDSUHGRPLQDQWO\
EODFNVHFWLRQRIWKHFLW\DQGMXVWEORFNVIURPZKHUH-DPDU&ODUNZDVVKRWHDUO\6XQGD\DIWHUSROLFH
UHVSRQGHGWRDQDVVDXOWFRPSODLQW $3
KWWSZZZVOWULEFRPKRPHVWRU\KWPO
/$7LPHV0LQQHDSROLVSURWHVWHUVGHPDQGDQVZHUVLQIDWDOSROLFHVKRRWLQJRIEODFNPDQ
$QHQFDPSPHQWRISURWHVWHUVRXWVLGHD0LQQHDSROLVSROLFHVWDWLRQYRZHG6DWXUGD\WRPDLQWDLQWKHLUYLJLO
RYHUWKHGHDWKRIDEODFNPDQZKRZDVVKRWE\SROLFHVD\LQJWKH\ZRQ WPRYHXQWLOYLGHRUHFRUGLQJVRI
WKHHQFRXQWHUDUHUHOHDVHGDQGDXWKRULWLHVFKDQJHKRZWKH\LQWHUDFWZLWKFRPPXQLWLHVWKH\VHUYH
KWWSZZZODWLPHVFRPQDWLRQQDWLRQQRZODQDQQPLQQHDSROLVVKRRWLQJVWRU\KWPO
.7$5)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRSUREHVKRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSNWDUFRPVWRU\IHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
<DKRR1HZV3URWHVWHUVRI0LQQHDSROLVSROLFHVKRRWLQJSUHVVRQLQELWWHUFROG
$IHZGR]HQGHPRQVWUDWRUVHQGXUHGELWWHUFROGRQ6DWXUGD\RXWVLGHD0LQQHDSROLVSROLFHVWDWLRQZKHUH
WKH\KDYHVSHQWWKHODVWZHHNHQFDPSHGLQSURWHVWRIWKHNLOOLQJRIDQXQDUPHG$IULFDQ$PHULFDQPDQ
5HXWHUV
KWWSQHZV\DKRRFRPSURWHVWHUVPLQQHDSROLVSROLFHVKRRWLQJSUHVVELWWHUFROGKWPO
1<7LPHV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR3UREH6KRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVKWPO
:DVKLQJWRQ3RVW7KH/DWHVW$QWLSROLFHJUDIILWLUHPRYHGLQ0LQQHDSROLV
:RUNHUVKDYHSDLQWHGRYHUDQWLSROLFHJUDIILWLRQD0LQQHDSROLVSROLFHVWDWLRQZKHUHSURWHVWHUVKDYH
JDWKHUHGIRUGD\VRYHUWKHGHDWKRIDEODFNPDQ
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOWKHODWHVWXQLRQPHPEHUVWRUDOO\LQ
PLQQHDSROLVEDFEHFDFFBVWRU\KWPO

&KLFDJR7ULEXQH)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRSUREHSROLFHVKRRWLQJRI-DPDU&ODUN
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,ZLOOXUJHWKDWWKHWDSHVEHSURYLGHGWRWKHIDPLO\DQGUHOHDVHGWRWKHSXEOLFDVVRRQDVGRLQJVRZLOOQRW
MHRSDUGL]HWKH'HSDUWPHQWRI-XVWLFH VLQYHVWLJDWLRQ'D\WRQVDLG :LUHXSGDWHV
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGFWPLQQHVRWDSROLFHVKRRWLQJVWRU\KWPO
861HZV :RUOG5HSRUW86-XVWLFH'HSDUWPHQWODZ\HUVIO\WR0LQQHDSROLVWRLQYHVWLJDWHIDWDOVKRRWLQJ
RIEODFNPDQ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSZZZXVQHZVFRPQHZVXVDUWLFOHVIHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
1DWLRQDO&RYHUDJH1RY
1350LQQHDSROLV3URWHVWHUV.HHS8S3UHVVXUH$IWHU%ODFN0DQ,V.LOOHG%\3ROLFH
-XVWLFH'HSDUWPHQWODZ\HUVDUHLQ0LQQHDSROLVFRQGXFWLQJDFLYLOULJKWVLQYHVWLJDWLRQDQGDUHH[SHFWHGWR
GLVFXVVWKHSRVVLEOHUHOHDVHRIYLGHRWKDWPD\VKRZWKHVKRRWLQJ DXGLRUHSRUW
KWWSZZZQSURUJPLQQHDSROLVSURWHVWHUVNHHSXSSUHVVXUHDIWHUEODFNPDQLV
NLOOHGE\SROLFH
<DKRR1HZV)URP)HUJXVRQWR0LQQHDSROLV&ULVLVRIFRQILGHQFHSODJXHVSROLFHLQZDNHRIGHDGO\
RIILFHULQYROYHGVKRRWLQJV
%DODQFLQJWUDQVSDUHQF\DQGGXHSURFHVVDWULFN\SURSRVLWLRQ <DKRRUHSRUWHU
KWWSQHZV\DKRRFRPIURPIHUJXVRQWRPLQQHDSROLVFULVLVRIFRQILGHQFHSODJXHVSROLFHLQZDNHRI
GHDGO\RIILFHULQYROYHGVKRRWLQJVKWPO
)HUJXV)DOOV-RXUQDO1$$&3JRYHUQPHQWWDONDERXWHDVLQJ0LQQHDSROLVWHQVLRQ
7HQVLRQRYHUWKHIDWDOSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQWXUQHGWRWDONVDERXWWKHIXWXUH)ULGD\WKH
PRVWSHDFHIXOGD\LQ1RUWK0LQQHDSROLVVLQFHWKHHDUO\6XQGD\LQFLGHQW
KWWSZZZIHUJXVIDOOVMRXUQDOFRPQDDFSJRYHUQPHQWWDONDERXWHDVLQJPLQQHDSROLVWHQVLRQ
*UHHQ3DUW\:DWFK*UHHQ3DUW\FRXQFLOPHPEHUMRLQV0LQQHDSROLVSURWHVWVRYHU&ODUNVKRRWLQJ
0LQQ3RVWUHSRUWVWKDW&DP*RUGRQD*UHHQ3DUW\PHPEHURIWKH0LQQHDSROLVFLW\FRXQFLOLVDPRQJWKUHH
FRXQFLOPHPEHUVZKRKDYHEHHQWDNLQJSDUWLQSURWHVWVRYHUWKHSROLFHVKRRWLQJRI-DPDU&ODUN*RUGRQ
KDVIDFHGVRPHFULWLFLVPIRUMRLQLQJWKHGHPRQVWUDWLRQVEXWVDLGLWGRHVQRWERWKHUKLP
KWWSZZZJUHHQSDUW\ZDWFKRUJJUHHQSDUW\FRXQFLOPHPEHUMRLQVPLQQHDSROLVSURWHVWVRYHU
FODUNVKRRWLQJ
&KLFDJR7ULEXQH)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRLQYHVWLJDWHVKRRWLQJRI-DPDU&ODUN
$NH\LVVXHGXULQJWKHLUYLVLWZLOOEHZKHWKHUDXWKRULWLHVVKRXOGUHOHDVHWRWKHSXEOLFYLGHRVRIWKHIDWDO
VKRRWLQJRI\HDUROG-DPDU&ODUNDZHHNDJR 7ULEXQHZLUHUHSRUWVXSGDWHG
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGFWPLQQHVRWDSROLFHVKRRWLQJVWRU\KWPO
1HZ<RUN7LPHV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR,QYHVWLJDWH6KRRWLQJ
$NH\LVVXHGXULQJWKHLUYLVLWZLOOEHZKHWKHUDXWKRULWLHVVKRXOGUHOHDVHWRWKHSXEOLFYLGHRVRIWKHIDWDO
VKRRWLQJRI\HDUROG-DPDU&ODUNDZHHNDJR $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVKWPO
:DVKLQJWRQ3RVW7KH/DWHVW)XQHUDOVHWIRUPDQNLOOHGE\0LQQHDSROLVSROLFH
)XQHUDOSODQVDUHVHWIRUDEODFNPDQZKRVHIDWDOVKRRWLQJE\0LQQHDSROLVSROLFHKDVVSDUNHGSURWHVWV
$3
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOWKHODWHVWIHGHUDOODZ\HUVWRSUREHGHDWKRIEODFN
PDQFFHHFDFFBVWRU\KWPO
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6XQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPSURWHVWVHUXSWDIWHUEODFNPDQVKRWE\SROLFHLQPLQQHDSROLV
0,11($32/,6²7KHPD\RURI0LQQHDSROLVRQ0RQGD\DVNHGIRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKHZHHNHQGVKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
0D\RU%HWV\+RGJHVVDLGVKHZURWHWRWKH&LYLO5LJKWV'LYLVLRQRIWKH'HSDUWPHQWRI-XVWLFHDQGWRWKH
86DWWRUQH\IRU0LQQHVRWDVHHNLQJWKHLQYHVWLJDWLRQLQWKHLQWHUHVWRIWUDQVSDUHQF\DQGFRPPXQLW\
FRQILGHQFH7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVDOUHDG\FRQGXFWLQJDFULPLQDOLQYHVWLJDWLRQ
EXW+RGJHVVDLGWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLULQLWLDOLQIRUPDWLRQVKRZHG
WKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG+HZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQGKLV
IDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQGDQRYHUQLJKWHQFDPSPHQWDWWKHQRUWK0LQQHDSROLVSROLFH
SUHFLQFWQHDUWKHVLWHRIWKHVKRRWLQJ&RPPXQLW\PHPEHUVDQGDFWLYLVWVFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ
DVZHOODVIRUDXWKRULWLHVWRUHOHDVHYLGHRRIWKHLQFLGHQWDQGWKHRIILFHU VLGHQWLW\
3URWHVWVFRQWLQXHG0RQGD\ZLWKDIHZKXQGUHGSHRSOHJDWKHULQJDWDQHYHQLQJUDOO\RXWVLGHWKHVDPH
SUHFLQFWEHDWLQJDGUXPDQGFKDQWLQJIRUMXVWLFH$WOHDVWHLJKWWHQWVZHUHVHWXSRXWVLGHDQGDKDQGIXORI
SURWHVWHUVZHUHVLWWLQJEHKLQGJODVVGRRUVLQWKHIR\HULQFOXGLQJRQHZKRZDVNQLWWLQJ
:H UHVWLOOQRWPRYLQJXQWLOZHJHWWKDWIRRWDJHVDLG0LFKDHO0F'RZHOODPHPEHURI%ODFN/LYHV
0DWWHU
/DWHUKXQGUHGVRIGHPRQVWUDWRUVEORFNHG,QWHUVWDWHVKXWWLQJGRZQWKHQRUWKERXQGODQHVIRUDERXWWZR
DQGDKDOIKRXUV6WDWH3DWURO/W7LIIDQL6FKZHLJDUWVDLGDGXOWVDQGMXYHQLOHVZKRUHIXVHGPXOWLSOH
RUGHUVWRGLVSHUVHZHUHDUUHVWHG
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW3ROLFH&KLHI-DQHH+DUWHDXVDLG
WKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVEXWGHFOLQHGWRVD\ZKHWKHUVTXDGFDURUVXUYHLOODQFHYLGHR
ZDVDYDLODEOHFLWLQJWKHRQJRLQJLQYHVWLJDWLRQ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3FDOOHGWKHFLYLOULJKWVUHTXHVWD
VWHSLQWKHULJKWGLUHFWLRQJLYHQWKDWZHGRQRWWUXVW0LQQHVRWDODZHQIRUFHPHQWRIILFLDOVWRKROG
WKHPVHOYHVDFFRXQWDEOH
3ROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\IROORZLQJDUHSRUWRIDQ
DVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG2IILFHUV
WULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
SROLFHVDLG
$XWKRULWLHVKDYHQRWUHOHDVHGWKHPDQ VQDPHEXWIDPLO\PHPEHUVLGHQWLILHGKLPDV-DPDU&ODUNDQG
VDLGKHZDVRQOLIHVXSSRUW+LVIDWKHU-DPHV+LOOWROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOH
JXQVKRWZRXQGRYHUKLVOHIWH\H
5DPRQD'RKPDQWKHFRPPLVVLRQHURIWKH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHRIILFHUV
LGHQWLWLHVZRXOGEHUHOHDVHGDIWHULQYHVWLJDWRUVLQWHUYLHZWKHP6KHGHFOLQHGWRVD\KRZORQJWKH
LQYHVWLJDWLRQFRXOGWDNH
+DUWHDXVDLGVKHZHOFRPHGDIHGHUDOLQYHVWLJDWLRQ
(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWVVKHVDLG
*RY0DUN'D\WRQDOVRLVVXHGDVWDWHPHQWVD\LQJKHVXSSRUWHGWKHUHTXHVWIRUDIHGHUDOSUREH
$XWKRULWLHVVDLGDZLQGRZDWWKHSUHFLQFWZDVEURNHQDPLGWKHSURWHVWVDQGWZRSROLFHYHKLFOHVZHUH
GDPDJHGLQFOXGLQJDPDUNHGVTXDGFDULQZKLFKDOOWKHZLQGRZVDQGDFDPHUDZHUHEURNHQDQGDQ
H[SOHWLYHZDVVFUDWFKHGLQWRWKHKRRG2QHSHUVRQZDVDUUHVWHGLQFRQQHFWLRQZLWKGDPDJHWRDQXQPDUNHG
SROLFHFDU
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQSROLFH
VHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
.*:LOVRQDSHDFHDFWLYLVWZKRUHWLUHGZHHNVDJRDIWHU\HDUVRIEXLOGLQJUHODWLRQVKLSVEHWZHHQWKH
FRPPXQLW\DQGWKHSROLFHGHSDUWPHQWVDLGKH VKXUWE\WKHUHDFWLRQKHLVVHHLQJDQGGLVDJUHHVZLWKWKH
SURWHVWV
,KDWHWKDWWKLVLVJRLQJRQULJKWQRZ0\KHDUWLVVRFUXVKHG,KDYHQRWVWRSSHGFU\LQJKHVDLGDGGLQJ
WKDWVRPHSURWHVWHUVDUHORRNLQJIRUDQH[FXVHWREHDQJU\,WKLQNHYHU\WKLQJLVEHLQJJRQHDERXWLQWKH
ZURQJZD\3HDFHLVDOZD\VWKHZD\<RXFDQ WEULQJSHDFHZLWKDJJUHVVLRQ
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVRIILFHUVKRRWVZRXQGVSHUVRQDIWHUDOWHUFDWLRQ
0,11($32/,6²$0LQQHVRWDDJHQF\LVLQYHVWLJDWLQJWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
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EODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWSURPSWHGSURWHVWVDQGOHGWRDFRPPXQLW\IRUXPZLWK
WKHPD\RUDQGSROLFHFKLHI6XQGD\
$FFRXQWVIURPVRPHZLWQHVVHVWKDWWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWVSDUNHGRXWUDJH3ROLFHVDLG
WKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLVRQJRLQJ
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQKHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\6ROHWROG0LQQHVRWD3XEOLF5DGLR1HZV
7KHVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDP6XQGD\
IRUDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFV
ZKRZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG:LWQHVVHVWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWWKHUHZDVDELJFURZGDWWKHVFHQHDQGE\VWDQGHUVEHFDPHDJLWDWHGDVSROLFHSXVKHG
WKHPEDFN6RPHZLWQHVVHVVDLGSROLFHXVHGDFKHPLFDOLUULWDQWRQWKHFURZG
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
0DUWH]0F.QLJKWWROG7KH$VVRFLDWHG3UHVVWKDW&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDV
WDNHQWRDKRVSLWDO
7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW0F.QLJKWVDLG
$VWDWHPHQW6XQGD\QLJKWIURPVWDWH5HS5D\PRQG'HKQZKRUHSUHVHQWVWKHDUHDVDLG&ODUNZDVRQOLIH
VXSSRUW
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQWKH
PDQ VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
5DHLVKD:LOOLDPVZLWKWKH0LQQHDSROLV1$$&3WROGWKH$3SURWHVWHUVSODQWRVWD\DWWKHSUHFLQFWXQWLOWKH
QDPHVRIWKHRIILFHUVLQYROYHGDUHUHOHDVHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW VFRPELQHGZLWKDODFNRILQIRUPDWLRQ%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWKVKHVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW:KHQDVNHGDERXWWKHKDQGFXIIV(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHEXWDGGHG
WKDWDXWKRULWLHVDUHZRUNLQJWRGHWHUPLQHWKHH[DFWVLWXDWLRQZKHQWKHPDQZDVVKRW
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHIDWKHURIDPDQVKRWE\0LQQHDSROLVSROLFH6XQGD\VDLGKLVVRQLVEUDLQGHDGDQGWKDWKHZDQWVWKH
RIILFHUVUHVSRQVLEOHSURVHFXWHG
,QDQHZVFRQIHUHQFH0RQGD\PRUQLQJ-DPHV+LOOVDLGKLVVRQ-DPDU&ODUNZDVDOUHDG\GHDGZKHQKH
ZDVWDNHQWRWKHKRVSLWDODIWHUWKHVKRRWLQJ
:H UHMXVWZDLWLQJWRSXOOWKHSOXJ+LOOVDLGDGGLQJWKDWKHVDZWKHJXQVKRWZRXQGDERYHKLVVRQ VOHIW
H\HZKLOHVWDQGLQJDWKLVEHGVLGHRQ0RQGD\&ODUNZDVSXWRQOLIHVXSSRUWDIWHUEHLQJVKRWE\D
0LQQHDSROLVSROLFHRIILFHUGXULQJDVWUXJJOHVKRUWO\DIWHUPLGQLJKW6XQGD\
3URWHVWHUVDUHVWLOODWWKHFLW\ VIRXUWKSROLFHSUHFLQFWZKHUHWKH\ YHEHHQVLQFH6XQGD\DIWHUQRRQ7KH\
VDLGWKH\SODQWRVWD\XQWLOWKHQDPHRIWKHRIILFHUZKRVKRW&ODUNLVUHOHDVHGDQGDQLQGHSHQGHQWIHGHUDO
LQYHVWLJDWLRQLVDVVXUHG
:H UHYHU\ZHOOHTXLSSHGWRVWD\KHUHXQWLORXUGHPDQGVDUHPHWVDLG.DQGDFH0RQWJRPHU\D
VSRNHVZRPDQIRU%ODFN/LYHV0DWWHU0LQQHDSROLV7KH\VD\ZLWQHVVHVVDZ&ODUNZKRZDVVXVSHFWHGLQ
DQDVVDXOWKDQGFXIIHGEHIRUHKHZDVVKRW
3ROLFHVDLGWKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLV
DFWLYH
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
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)HUJXVRQKHVDLGUHIHUULQJWRODVW\HDU V)HUJXVRQ0RVKRRWLQJZKHUHDSROLFHRIILFHUNLOOHG0LFKDHO
%URZQ7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\6ROHWROG0LQQHVRWD3XEOLF5DGLR
1HZV
6XQGD\ VVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDPIRU
DUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVZKR
ZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG
2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$QRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
0DUWH]0F.QLJKWVDLG&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDVWDNHQWRDKRVSLWDO
3URWHVWHUVRFFXS\WKHOREE\DQGWKHVLGHZDONLQIURQWRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
KHDGTXDUWHUVEXLOGLQJLQ1RUWK0LQQHDSROLVRQ0RQGD\1RY
3URWHVWHUVRFFXS\WKHOREE\DQGWKHVLGHZDONLQIURQWRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
KHDGTXDUWHUVEXLOGLQJLQ1RUWK0LQQHDSROLVRQ0RQGD\1RY7KH\DUHSURWHVWLQJWKHVKRRWLQJ
RI-DPDU&ODUNZKRZDVVKRWE\D0LQQHDSROLVSROLFHRIILFHUGXULQJDVWUXJJOHHDUO\6XQGD\&ODUN V
IDPLO\VD\VWKHPDQLVEUDLQGHDG 3LRQHHU3UHVV6FRWW7DNXVKL
7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW0F.QLJKWVDLG
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQ
&ODUN VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLG6XQGD\
TXRW:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLG6XQGD\:HKDYHEHHQ
VD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP)HUJXVRQKHVDLG
UHIHUULQJWRODVW\HDU V)HUJXVRQ0RVKRRWLQJZKHUHDSROLFHRIILFHUNLOOHG0LFKDHO%URZQ7KDWEXOOHW
ZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\ $VVRFLDWHG3UHVV
7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW VFRPELQHGZLWKDODFNRILQIRUPDWLRQ%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWKVKHVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBKRZPDQ\PLQQHVRWDSROLFHHQFRXQWHUVWXUQIDWDO
GRQW
+RZPDQ\0LQQHVRWDSROLFHHQFRXQWHUVWXUQIDWDO"'RQ WDVNWKHVWDWH
$3LRQHHU3UHVVGDWDEDVH7KHSHRSOHVKRWDQGNLOOHGE\SROLFHLQ0LQQHVRWDVLQFH
7KUHH\HDUVDJRD6W3DXOWHHQZDVVKRWPXOWLSOHWLPHVDQGNLOOHGE\:RRGEXU\SROLFHGXULQJDWHQVH
VWDQGRII$WUDJLFFDVHRIPLVWDNHQLGHQWLW\SROLFHFRQIXVHG0DUN+HQGHUVRQIRUWKHJXQPDQZKRKDG
DFWXDOO\WDNHQ+HQGHUVRQKRVWDJH
7KHWKUHHRIILFHUVZKRVKRW+HQGHUVRQZHUHFOHDUHGRIZURQJGRLQJWKHFDVHZDVFORVHGDQGWKHKRVWDJH
WDNHUFRQYLFWHG
%XWWKHKLJKO\SXEOLFL]HGFDVHLQYHVWLJDWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQGRH
VQRWH[LVWLQWKHEXUHDX VGDWDEDVHWKDWWUDFNVVKRWVILUHGE\ODZHQIRUFHPHQWRIILFLDOV$FFRUGLQJWRWKDW
GDWDEDVH:RRGEXU\RIILFHUVGLGQ WILUHDVLQJOHLQFLGHQWUHODWHGURXQGDOO\HDUORQJLQ
$VQDWLRQDOVFUXWLQ\RIIDWDOSROLFHVKRRWLQJVJURZVWKH%&$ VGLVFKDUJHGDWDEDVHKDVEHHQSLFNHGRYHUE\
PHGLDRXWOHWVKRSLQJWRGUDZFRQFOXVLRQVDERXWVXFKVKRRWLQJVLQ0LQQHVRWD
$OVRVHH6XSUHPH&RXUWUXOLQJVKDYHDGGUHVVHGWKHXVHRIGHDGO\SROLFHIRUFH
%XUHDXRIILFLDOVQRWHWKDWWKH\KDYHQRGDWDEDVHVSHFLILFWRIDWDOSROLFHVKRRWLQJVPDNLQJWKHLUILUHDUPV
GLVFKDUJHGDWDEDVHZKLFKGRHVFDWHJRUL]HVRPHLQFLGHQWVDVIDWDOLWLHVWKHQH[WEHVWWKLQJ
7KHUH VRQHELJSUREOHP/LNHDQDWLRQDOGDWDEDVHNHSWE\WKH)%,WKHEXUHDX VGDWDEDVHKDVIODZVWKDW
PDNHGUDZLQJDQ\FRQFOXVLRQVIURPLWSUREOHPDWLF
0(7+2'2/2*<,1$'(48$7(
$3LRQHHU3UHVVDQDO\VLVIRXQGIRXUIDWDOSROLFHVKRRWLQJVLQWKHSDVWGHFDGHLQFOXGLQJ+HQGHUVRQ VWKDW
ZHUHQRWUHFRUGHGLQWKHGDWDEDVHDVIDWDOLWLHV,QIDFWQRUHFRUGH[LVWVLQWKHGDWDEDVHRIDQ\VKRWVILUHG
IRUDWOHDVWWKUHHRIWKRVHFDVHVLQFOXGLQJ+HQGHUVRQ V
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7KDW VLQSDUWEHFDXVHOLNHWKH)%, VGDWDEDVHWKHVWDWHUHOLHVRQORFDOODZHQIRUFHPHQWDJHQFLHVWRUHSRUW
WKHLQIRUPDWLRQWKHPVHOYHV
7REHLQFOXGHGLQWKHVWDWHFULPHERRNDJHQFLHVPXVWVXEPLWGDWDWRWKH%&$E\DFHUWDLQGDWH'DWD
UHFHLYHGDIWHUWKDWGDWHGRQRWDSSHDULQWKHDQQXDOUHSRUWVDLG%&$VSRNHVZRPDQ-LOO2OLYHLUD
,W VDPHWKRGRORJ\WKDWWRSODZHQIRUFHPHQWRIILFLDOVDWWKHQDWLRQDOOHYHOKDYHGHWHUPLQHGWREH
LQDGHTXDWH
,Q0DUFKWKH86'HSDUWPHQWRI-XVWLFH V%XUHDXRI-XVWLFH6WDWLVWLFVIRXQGWKDWWKHIHGHUDOJRYHUQPHQW V
WZRGDWDEDVHVWUDFNLQJIDWDOSROLFHVKRRWLQJVVHYHUHO\XQGHUFRXQWHGWKHDFWXDOQXPEHURIGHDWKV
,W VULGLFXORXVWKDW,FDQ WWHOO\RXKRZPDQ\SHRSOHZHUHVKRWE\WKHSROLFHODVWZHHNODVWPRQWKODVW
\HDU)%,GLUHFWRU-DPHV&RPH\ODPHQWHGWRDJDWKHULQJRI*HRUJHWRZQVWXGHQWVWKLV\HDU:LWKRXW
FRPSOHWHDQGDFFXUDWHGDWDZHDUHOHIWZLWKLGHRORJLFDOWKXQGHUEROWV
0LQQHVRWDLVKDUGO\DORQHLQWKHSUDFWLFHEXWUHO\LQJRQVHOIUHSRUWLQJZRUULHVQRWRQO\IHGHUDOODZ
HQIRUFHPHQWRIILFLDOVEXWRWKHUVZKR YHWDNHQLWXSRQWKHPVHOYHVWRSLFNXSWKHVODFN
,QDGHPRFUDF\FLWL]HQVVKRXOGEHDEOHWRILJXUHRXWKRZPDQ\SHRSOHDUHNLOOHGE\ODZHQIRUFHPHQW
ZK\WKH\ZHUHNLOOHGDQGZKHWKHUWUDLQLQJDQGSROLFLHVFDQEHPRGLILHGWRGHFUHDVHWKHQXPEHURIRIILFHU
LQYROYHGGHDWKVVDLG'%ULDQ%XUJKDUWDMRXUQDOLVWZKRKDVFUHDWHGRQHRIWKHQDWLRQ VPRVW
FRPSUHKHQVLYHSULYDWHGDWDEDVHVRISROLFHVKRRWLQJV
),5($50686$*(
7KHFORVHVW0LQQHVRWDFRPHVWRWUDFNLQJIDWDOSROLFHVKRRWLQJVLVWKURXJKD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQGDWDEDVHWLWOHGILUHDUPVGLVFKDUJHVE\DJHQF\ZKLFKWUDFNVZKHQRIILFHUVXVHWKHLU
ILUHDUPVGXULQJDQLQFLGHQWRUDUUHVW
$3LRQHHU3UHVVDQDO\VLVIRXQGIRXUIDWDOSROLFHVKRRWLQJVIURPWKHSDVWGHFDGHWKDWZHUHQRWPHQWLRQHGLQ
WKHGDWDEDVHLQFOXGLQJWZRKLJKSURILOHVKRRWLQJVWKDWZHUHLQYHVWLJDWHGE\WKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQLWVHOI
,QWRWDOWKHGDWDEDVHLQFOXGHVSHRSOHZKRZHUHIDWDOO\VKRWE\ODZHQIRUFHPHQWRIILFLDOVLQ0LQQHVRWD
IURPWKURXJKWKHHQGRI
7KHLQFLGHQWVQRWLQWKHILUHDUPVGLVFKDUJHGDWDEDVHLQFOXGH
0DUN+HQGHUVRQ-UZKRLQZDVVKRWDQGNLOOHGE\:RRGEXU\SROLFHRXWVLGHDURRPDWWKHFLW\ V
5HG5RRI,QQ+HQGHUVRQDKRVWDJHZDVDWWHPSWLQJWRIOHHWKHURRPZKHUHKHDQGRWKHUVKDGEHHQ
DVVDXOWHG,QYHVWLJDWRUVODWHUGHWHUPLQHGWKDW'HPHWULXV%DOOLQJHUWKHPDQZKRKDGWDNHQ+HQGHUVRQDQG
RWKHUVKRVWDJHZDVILULQJKLVZHDSRQIURPLQVLGHWKHURRPZKLOH+HQGHUVRQZDVWU\LQJWRIOHHDQGSROLFH
PLVWRRN+HQGHUVRQIRUWKHJXQPDQ7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWHGWKHFDVH
7KHRGRUH.RZDO]HNZKRLQZDVNLOOHGE\DQ$QRND&RXQW\VKHULII VVHUJHDQWGXULQJDVWDQGRIIDW
.RZDO]HN V+DP/DNHKRPH$IWHUH[FKDQJLQJJXQILUHZLWK6:$7WHDPPHPEHUV.RZDO]HNEOHGWR
GHDWKIURPJXQVKRWZRXQGV7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWHGWKHFDVH
:LOOLDP.UDZFKXNZKRLQZDVVKRWDQGNLOOHGE\D0LQQHVRWD6WDWH3DWUROWURRSHUGXULQJDWUDIILF
VWRSLQUXUDO6KHUEXUQH&RXQW\,QYHVWLJDWRUVGHWHUPLQHGWKDW.UDZFKXNJUDEEHGWKHWURRSHU VDUPDQG
VSHGRIIGUDJJLQJWKHWURRSHUIRUDWKLUGRIDPLOHUHDFKLQJVSHHGVRIDWOHDVWPSKEHIRUHWKHWURRSHU
ILUHG6KHUEXUQH&RXQW\LQYHVWLJDWHGWKHFDVH
'RPLQLF)HOGHUZKRLQZDVVKRWDQGNLOOHGE\0LQQHDSROLVSROLFHQHDUKLVKRPHLQWKHFLW\ V
3RZGHUKRUQQHLJKERUKRRG3ROLFHVDLG)HOGHUUHVLVWHGWKHPDQGWULHGWRJUDEDQRIILFHU VJXQZKLOH
ZLWQHVVHVGLVSXWHGRIILFHUV YHUVLRQRIHYHQWV0LQQHDSROLVSROLFHLQYHVWLJDWHGWKHFDVHWKRXJKWKH)%,
PRQLWRUHGWKHLQYHVWLJDWLRQ7KHRIILFHUVZHUHQRWGLVFLSOLQHGEXWDIHGHUDOMXU\ODWHUDZDUGHGPLOOLRQ
WR)HOGHU VIDPLO\LQDZURQJIXOGHDWKFLYLOVXLWZKLFKWKHFLW\HYHQWXDOO\DJUHHGWRSD\WKHVHFRQG
ODUJHVWDZDUGSDLGE\0LQQHDSROLVLQDSROLFHFRQGXFWFDVH
%XUHDXRIILFLDOVVD\WKH\GRWKHLUEHVWWRUHDFKRXWWRORFDOMXULVGLFWLRQVWRUHSRUWWKHLURZQGDWDLQFOXGLQJ
VHQGLQJPXOWLSOHUHPLQGHUV
%&$VSRNHVZRPDQ-LOO2OLYHLUDVDLGWKHDJHQF\VHQGVUHPLQGHUVHDFKPRQWKDQGKDOI\HDUDQG\HDUHQG
QRWLILFDWLRQVWRWKRVHWKH\KDYHQ WUHFHLYHGDQ\LQIRUPDWLRQIURP
,IZHEHFRPHDZDUHWKDWWKHUHTXLUHGLQIRUPDWLRQKDVQRWEHHQSURYLGHGE\DORFDODJHQF\DERXWD
VSHFLILFLQFLGHQWLWKDVEHHQRXUSUDFWLFHWRUHDFKRXWWRWKHORFDODJHQF\WROHWWKHPNQRZWKDWWKHGDWDKDV
QRWEHHQVXEPLWWHG2OLYHLUDVDLG
%XWLW VWKHEHFRPLQJDZDUHSDUWWKDW VDOZD\VEHHQWKHSUREOHPIHGHUDORIILFLDOVQRWHHVSHFLDOO\
UHJDUGLQJGHSDUWPHQWVZLWKKLVWRULFDOO\OHVVFULPHWRUHSRUW
6,*1,),&$1781'(5(67,0$7(
,Q0DUFK%XUHDXRI-XVWLFH6WDWLVWLFVUHOHDVHGDUHSRUWRQLWVDUUHVWUHODWHGGHDWKVSURJUDPDQDWLRQDO
FHQVXVRIWKRVHZKRGLHGGXULQJDUUHVWRUGLHGLQFXVWRG\
7KHSXUSRVHRIWKHSURJUDPZDVFOHDUWRLQIRUPVSHFLILFSROLFLHVWKDWPD\LQFUHDVHWKHVDIHW\RIODZ
HQIRUFHPHQWRIILFHUVDQGFLWL]HQVLGHQWLI\WUDLQLQJQHHGVLQODZHQIRUFHPHQWDJHQFLHVDQGDVVLVWLQ
GHYHORSLQJSUHYHQWLRQVWUDWHJLHVWKHUHSRUWQRWHG
$QGZKHQUHO\LQJVROHO\RQRWKHUDJHQFLHVWRVHOIUHSRUWGHDWKVWKHIHGVIRXQGDELJSUREOHPD
VLJQLILFDQWXQGHUHVWLPDWHRIDUUHVWUHODWHGGHDWKV7KH\FRQFOXGHGWKDWDERXWSHUFHQWRIHVWLPDWHG
ODZHQIRUFHPHQWKRPLFLGHVZHUHQ WUHSRUWHGIURPWRDQGWKH\HDUVWKHSURJUDPWUDFNHG
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QRWLQFOXGLQJGHDWKVUHODWLQJWRDFFLGHQWVGUXJRYHUGRVHVDQGQDWXUDOFDXVHV
7KH'HSDUWPHQWRI-XVWLFHDQGLQWXUQWKH)%,GHILQHVVXFKIDWDOVKRRWLQJVE\ODZHQIRUFHPHQWDV
KRPLFLGHV
7KHSURJUDPGLGQ WWUDFNGHDWKVRIE\VWDQGHUVKRVWDJHVRUODZHQIRUFHPHQWSHUVRQQHORUDQ\RQHRWKHU
WKDQWKRVHDJDLQVWZKRPRULJLQDOFKDUJHVZHUHLQWHQGHG
7KH'2-GLGQRWHLPSURYHPHQWRYHUWKH\HDUVKRZHYHUZLWKIHGHUDORIILFLDOVUHVHDUFKLQJGHDWKVRQWKHLU
RZQWKURXJKRSHQVRXUFHVHDUFKHVVXFKDVPHGLDUHSRUWV
(YHQVRWKHUHSRUWQRWHGEHWZHHQSHUFHQWDQGSHUFHQWRIHVWLPDWHGODZHQIRUFHPHQWKRPLFLGHV
ZHUHQ WFDSWXUHGLQWKHODVW\HDUWKHUHSRUWDGGUHVVHG
$ELJSUREOHPOLHVLQWKHIDFWWKDWZKLOHIHGHUDORIILFLDOVFRXOGIDFWFKHFNGHSDUWPHQWVLQZKLFKGHDWKVKDG
RFFXUUHGWKH\FRXOGQ WNHHSWDEVRQWKHGHSDUWPHQWVZKHUHQRGHDWKVKDGEHHQUHSRUWHGDWDQ\SRLQW
'RLQJVRZRXOGKDYHUHTXLUHGVXUYH\LQJDSSUR[LPDWHO\VWDWHDQGORFDODJHQFLHVWRGHWHUPLQH
ZKHWKHUQRGHDWKVZDVDFFXUDWHLQVWHDGRIVXUYH\LQJWKHKXQGUHGVRIDJHQFLHVZKHUHVRPHGHDWKVKDG
EHHQUHSRUWHG
:LVFRQVLQGLGQ WUHSRUWWRWKHSURJUDPDWDOOIURPWRDQGZDVRQHRIRQO\IRXUVWDWHVQRWWRGR
VRLQWKHODVW\HDUWKHUHSRUWWUDFNHG
%XWWKH)%, VWUDFNLQJRIIDWDOSROLFHLQFLGHQWVRYHUWKHVDPHWLPHSHULRGZDVVOLJKWO\ZRUVHSURPSWLQJ
GLUHFWRU&RPH\WRFRPSODLQLQWKHZDNHRIJURZLQJSXEOLFSUHVVXUHDERXWLQFRPSOHWHGDWDIURPORFDOODZ
HQIRUFHPHQWDJHQFLHV
%HFDXVHWKH)%, VVXSSOHPHQWDU\KRPLFLGHUHSRUWDFRPSRQHQWRILWVXQLIRUPFULPHUHSRUWLQJSURJUDP
ZDVOLNHWKH%&$ VYROXQWDU\PDQ\DJHQFLHVHLWKHUGRQRWFRQVLVWHQWO\VHQGWKHLUGDWDRUGRQR
WVHQGLWDWDOOWKH%XUHDXRI-XVWLFH6WDWLVWLFVUHSRUWQRWHG
$GGLWLRQDOO\WKH)%,VHFWLRQWKDWGLVWLQJXLVKHGODZHQIRUFHPHQWUHODWHGKRPLFLGHVIURPRWKHUVRQO\
WDOOLHGWKRVHGHDWKVWKDWZHUHUXOHGMXVWLILDEOH
,QDOOWKH%XUHDXRI-XVWLFH6WDWLVWLFVQRWHGWKH)%,GDWDEDVHFDSWXUHGDQHVWLPDWHGSHUFHQWRIWKH
DFWXDOQXPEHURIKRPLFLGHVE\ODZHQIRUFHPHQWRIILFLDOV&RPELQHGZLWKWKRVHIURPWKHDUUHVWUHODWHG
GHDWKVGDWDEDVHIHGHUDORIILFLDOVVWLOOPLVVHGDQHVWLPDWHGSHUFHQWRIVXFKKRPLFLGHV
7KHEXUHDX VUHFRPPHQGDWLRQZDVWKDWVWDWHVVKRXOGXVHRWKHUPHWKRGVLQFOXGLQJFRQWDFWLQJPHGLFDO
H[DPLQHUVRUFRURQHUVDQGVWDWHDQGORFDOSURVHFXWRUVH[SDQGLQJWKHUROHRIWKHLURZQUHSRUWHUVRU
FRQGXFWLQJVHDUFKHVRIRWKHULQIRUPDWLRQDORXWOHWVVXFKDVWKHPHGLDRUSULYDWHGDWDEDVHV
3,&.,1*837+(6/$&.
:KHQLWFRPHVWRQRQJRYHUQPHQWGDWDEDVHV%XUJKDUWHGLWRUDQGSXEOLVKHURIWKH5HQR1HZVDQG5HYLHZ
WKH1HYDGDFLW\ VDOWHUQDWLYHZHHNO\KDVRQHRIWKHELJJHVWRQHKH VSHUVRQDOO\EXLOWRYHUWKHSDVWWKUHH
\HDUV
,W VWKHPRVWGHSUHVVLQJKREE\\RXFDQHYHULPDJLQH,FDQQRWLPDJLQHDQ\WKLQJZRUVHWRVSHQGP\WLPH
RQ%XUJKDUWVDLG, YHKDGDORWRIYROXQWHHUVDQGSHRSOHZKRFRPHLQDQGZDQWWRGRWKLVVWXIIUHVHDUFK
6RPHSHRSOHFDQPDNHLWDFRXSOHZHHNV2QHJX\DERXWD\HDU
6RZK\GRLWWKHQ"
:KHQSUHVVHG%XUJKDUWPDNHVWKHVDPHDUJXPHQW)%,GLUHFWRU&RPH\GLG
3HRSOHVKRXOGEHDEOHWRORRNDWWKHLURZQMXULVGLFWLRQDQGFRPSDUHSROLFLHVDQGSURFHGXUHVWRRWKHU
MXULVGLFWLRQVVRWKH\FDQHPXODWHWKHPDQGJHWEHWWHURXWFRPHV%XUJKDUWVDLG8OWLPDWHO\,ZDQWIHZHU
SHRSOHWREHNLOOHGE\FRSVDQGIHZHUFRSVWREHNLOOHGE\SHRSOH
%XWUHDOO\WKHLPSHWXVIRU%XUJKDUWZDVPRUHSHUVRQDOWKDQWKDWDSHUFHLYHGLQGLIIHUHQFHWRWKHGDWD
RXWUDJHGKLP
:KHQGULYLQJKRPHIURPZRUNLQKHSDVVHGDFKDRWLFFULPHVFHQHWKHVFHQHRIDQREYLRXVIDWDOLW\
DQGZRQGHUHGKRZRIWHQLWRFFXUUHG
&XULRXVKHZHQWKRPHORRNHGIRUDFRXSOHRIKRXUVRQWKH,QWHUQHWDQGFRXOGQ WILQGDQ\WKLQJVRKHJDYH
XS
$IHZPRQWKVODWHUDQRWKHUIDWDOSROLFHVKRRWLQJPDGHKHDGOLQHV$JDLQ%XUJKDUWWULHGWRUHVHDUFK
LQIRUPDWLRQDERXWIUHTXHQF\EXWRQO\FDPHXSZLWKWKH)%,GDWDEDVHZKLFKHYHQKHFRXOGVHHZDV
ODFNLQJ)ORULGDIRULQVWDQFHVKRZHGQRIDWDOSROLFHVKRRWLQJVDWDOOIRUPRUHWKDQDGHFDGH
+HSUREDEO\ZRXOGKDYHGURSSHGLWDVHFRQGWLPH%XUJKDUWVD\VLIKH GIRXQGDVWDWHZLWKILJXUHVWKDW
ZHUHQ WVREODWDQWO\IDOVH
,IRXQGWKDWRIIHQVLYHWREHKRQHVW,MXVWFDQ WLPDJLQHLQWKLVGD\DQGDJHWKHJRYHUQPHQWGRHVQRWWUDFN
WKDWKHVDLGEHFDXVHWKH\WUDFNDQ\WKLQJ$Q\WKLQJWKH\FRQVLGHULPSRUWDQWWKH\WUDFN6RORJLF
VXJJHVWVLIWKH\GRQ WWUDFNLWWKH\GRQ WWKLQNLWPDWWHUV
%XUJKDUWKDVKLWVRPHEXPSVDORQJWKHZD\$IWHUUHFHLYLQJQDWLRQDODWWHQWLRQIURPDVWRU\RQWKHZHEVLWH
*DZNHUWKHRQOLQHWUROOVHPHUJHG
7KH\VWDUWHGGHVWUR\LQJVSUHDGVKHHWVHQWHULQJOLQHVRIIDOVHGDWDLWZDVMXVWDPHVV%XUJKDUWVDLG
(YHQWXDOO\KHZDVDEOHWRIL[WKHGDPDJHDQGPDNHWKHLQSXWSURFHVVPRUHUHVWULFWHG
7KHUHDUHSUREOHPVRIFRXUVHZLWKSULYDWHGDWDEDVHV
7KH0LQQHDSROLVEDVHG&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\IRUH[DPSOHOLVWVLQFLGHQWVLQZKLFK
SHRSOHVKRWWKHPVHOYHVZKHQSROLFHZHUHSUHVHQWRUFDUGLDFDUUHVWVZLWKIHZDGGLWLRQDOGHWDLOVDVVWROHQ

03'

OLYHVRUSHRSOHZKRKDYHORVWWKHLUOLYHVWKURXJKHQFRXQWHUVZLWKODZHQIRUFHPHQWDJHQFLHV
*LYHQWKHODFNRIFRQFOXVLYHLQIRUPDWLRQRUEHFDXVHRIUHFRUGVVWURQJO\VXJJHVWLQJVXLFLGHRUGHDWKE\
QDWXUDOFDXVHVWKH3LRQHHU3UHVVGLGQRWDGGWKHVHQDPHVWRLWVRZQWDOO\RISROLFHUHODWHGVKRRWLQJVIURP
WKURXJK
7RVHHWKDWOLVWJRWRSLRQHHUSUHVSROLFHVKRRWLQJV
KWWSNVWSFRPDUWLFOHVWRULHVVVKWPO
ZLWKYLGHR
3URWHVWVLQWKHFLW\RI0LQQHDSROLVHVFDODWHGDVSROLFHODXQFKHGDQH[WHUQDOLQYHVWLJDWLRQDIWHUDPDQZKR
RIILFLDOVVD\NHSWSDUDPHGLFVIURPWUHDWLQJVRPHRQHZDVVKRW
0LQQHDSROLV'HSXW\&KLHI%UXFH)RONHQVVDLGDWDQHZVFRQIHUHQFHWKDWSROLFHZHUHFDOOHGWRWKH
EORFNRI3O\PRXWK$YHQXH1RUWKDWDERXWDP6XQGD\IRUDUHSRUWRIDQDVVDXOW7KHVXVSHFWLQWKH
DVVDXOWZDVNHHSLQJSDUDPHGLFVIURPWUHDWLQJWKHDVVDXOWYLFWLPDQGSROLFHWULHGWRFDOPKLPZKHQWKH\
DUULYHGSROLFHVDLG
)RONHQVVDLGDSK\VLFDODOWHUFDWLRQKDSSHQHGEHWZHHQSDUDPHGLFVDQGWKHPDQ$QRIILFHUWKHQILUHGKLV
ZHDSRQDQGKLWWKHVXVSHFWZKRZDVWDNHQWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUDQGZDVLQFULWLFDO
FRQGLWLRQSROLFHVDLG
7ZRRIILFHUVLQYROYHGDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
)DPLO\PHPEHUVFRQILUPHGWKDWWKHPDQVKRWZDV\HDUROG-DPDU&ODUNDQGWKDWKHKDVGLHG
$FFRUGLQJWRDVWDWHPHQWUHOHDVHGE\5HS5D\PRQG'HKQ ')/0LQQHDSROLV ZKRUHSUHVHQWVWKHDUHDLQ
ZKLFKWKHLQFLGHQWRFFXUUHG&ODUNLVFXUUHQWO\RQOLIHVXSSRUWDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
3ROLFHGLGQRWUHOHDVHWKHPDQ VLGHQWLW\RUFRQGLWLRQ
3UHOLPLQDU\LQIRUPDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHG0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLG
DWDQDIWHUQRRQQHZVFRQIHUHQFH,QYHVWLJDWRUVDUHQRZVD\LQJLWLVWRRHDUO\WRWHOOLIWKHPDQZDV
KDQGFXIIHGDWWKHWLPHKHZDVVKRW
:LWQHVV$FFRXQWV
&RPPXQLW\OHDGHUVDQGZLWQHVVHVDUHGLVSXWLQJWKHLQLWLDOFODLPVE\SROLFH&RPPXQLW\OHDGHUVVDLG
ZLWQHVVHVWROGWKHPWKHPDQZDVKDQGFXIIHGDWRQHSRLQW
1HNHOLD6KDUSDZLWQHVVVDLGLWVWDUWHGZKHQWKHPDQJRWLQWRDQDUJXPHQWZLWKKLVJLUOIULHQG
+HGLGQ WUHVLVW+HGLGQRWILJKWEDFN7KHUHZDVQRVWUXJJOHDQGKHZDVLQKDQGFXIIVZKHQKH>SROLFH@
VKRWWKDW\RXQJPDQ6KDUSDGGHGWKDWDIWHUSROLFHVKRWWKHPDQWKH\WRRNKLPRXWRIKDQGFXIIV
6KDUSVDLGSROLFHVKRYHGZLWQHVVHVEDFNLQWRWKHLUDSDUWPHQWV
:HZHUHOLWHUDOO\IRUFHGEDFNLQWRRXUDSDUWPHQWXQLWVVRZHZRXOGQRWEHDEOHWRWDONDERXWWKHLQFLGHQW
WKDWKDSSHQHG,W VQRWIDLUVKHVDLG
$QRWKHUZLWQHVV-RVHSK*LSVRQVDLGSROLFHNLOOHGKLPZLWKKLVKDQGVEHKLQGKLVEDFN
$YLGHRSRVWHGRQ)DFHERRNVKRZHGDSROLFHRIILFHUOHDQLQJRYHUWKHPDQ%\VWDQGHUVFDQDOVREHKHDUG
WDXQWLQJSROLFH
3ROLFHGLGQ WVD\ZKHUHWKHPDQZDVKLW
&RPPXQLW\5HDFWLRQ
$PDUFKRIVROLGDULW\ZLWKWKHYLFWLPEHJDQRQWKHFRUQHURI-DPHV$YHQXH1RUWKDQG3O\PRXWK$YHQXH
1RUWKDWSP
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3 VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\UHVLGHQWVRI1RUWK
0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQKHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\6ROHVDLG
-RKQ0DUWLQD1RUWK0LQQHDSROLVFRPPXQLW\DFWLYLVWVDLGWKH\ZDQWWRJHWDQVZHUVWRVHHZKDWZHQW
ZURQJVRWKH\FDQILQGFORVXUHIRUWKHIDPLO\RIWKHPDQNLOOHG
³:HDVDFRPPXQLW\KDYHWRFRPHWRJHWKHUZHKDYHWRILQGDZD\VRZHFDQVWRSWKHJXQYLROHQFHLQRXU
QHLJKERUKRRG´0DUWLQVDLGDWDQHZVFRQIHUHQFHZLWKWKH1$$&3DQGFRPPXQLW\OHDGHUV
³:KDWDVDGGD\WKLVLVZKDWDVDGPRPHQWLQWLPHWKLVLVZKHQDQRIILFHUFDQVKRRWDPDQZKRLV
KDQGFXIIHGDWSRLQWEODQNUDQJH´5DHLVKD:LOOLDPVVSRNHVZRPDQZLWK0LQQHDSROLV1$$&3VDLG
6KHDOVRFDOOHGRQFLW\FRXQFLOUHSUHVHQWDWLYHVWRVWDQGLQVROLGDULW\ZLWKWKHPWRVD\WKDWWKLVLVQRORQJHU
2.:LOOLDPVDOVRFDOOHGRQ0D\RU%HWV\+RGJHV
³+DGWKLVKDSSHQHGDW+LDZDWKDLQVRXWK0LQQHDSROLV,JXDUDQWHHWKDWVKHZRXOGEHWKHUHULJKWQRZ´
:LOOLDPVVDLG
+RGJHVDQG+DUWHDXKHOGDQRSHQWRWKHSXEOLFOLVWHQLQJVHVVLRQDERXWWKHVKRRWLQJDWSP6XQGD\DWWKH
0LQQHDSROLV8UEDQ/HDJXHORFDWHGDW3O\PRXWK$YHQXH1RUWK
([WHUQDO,QYHVWLJDWLRQ
7KH0LQQHVRWD%XUHDXRI&ULPLQDOLVLQYHVWLJDWLQJWKHVKRRWLQJ
³:HGRQ¶WNQRZWKHWLPHOLQHRIWKDWLQYHVWLJDWLRQEXWLWZLOOEHDVH[SHGLWLRXVDVSRVVLEOHDQGWKH
LQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDG´+RGJHVVDLGDWDQHZVFRQIHUHQFH
,I\RXKDYHLQIRUPDWLRQRUYLGHRFDOOWKH%&$DW
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:HQHHGWRNQRZZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK+DUWHDXVDLG(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW
7KH$VVRFLDWHG3UHVVFRQWULEXWHGWRWKLVUHSRUW
KWWSVZZZZDVKLQJWRQSRVWFRPQHZVPRUQLQJPL[ZSRXWUDJHDQGOLWWOHFODULW\LQ
PLQQHDSROLVDIWHUEODFNPDQLVVKRWE\SROLFH
$\RXQJEODFNPDQZDVVKRWE\DSROLFHRIILFHULQ0LQQHDSROLVHDUO\6XQGD\PRUQLQJ
2QWKDWPXFKSROLFHDQGWKHSURWHVWHUVZKRPDUFKHGWKURXJKWKHVWUHHWVRI0LQQHDSROLV6XQGD\DJUHH%XW
RQRWKHUFUXFLDOSRLQWV²:DVWKHPDQKDQGFXIIHGZKHQKHZDVVKRW",VKHHYHQVWLOODOLYH"²WKHUHLV
OLWWOHFRQVHQVXVRUFODULW\
0LQQHDSROLV'HSXW\3ROLFH&KLHI%UXFH)RONHQVVDLGDWDQHZVFRQIHUHQFHWKDWSROLFHZHUHFDOOHGWRWKH
VFHQHRIDQDVVDXOWDURXQGDP6XQGD\(QURXWHWKH\OHDUQHGWKDWDPDQZDVLQWHUIHULQJZLWK
SDUDPHGLFV¶HIIRUWVWRWUHDWKLVDOOHJHGYLFWLP:KHQRIILFHUVDUULYHGWKH\JRWLQWRD³SK\VLFDODOWHUFDWLRQ´
ZLWKWKHPDQZKRZDVQRWLQKDQGFXIIV2QHRIILFHUILUHGKLVZHDSRQDWVRPHSRLQWGXULQJWKHVWUXJJOH
WKHPDQZKRPWKH\KDYHQRWQDPHGZDVKLWDQGWDNHQWRDORFDOKRVSLWDO
3URWHVWHUVPDUFKHGGRZQ3O\PRXWK$YHQXH1RUWKWRWKH0LQQHDSROLVWK3UHFLQFW1HLJKERUVDQG
FRPPXQLW\PHPEHUVJDWKHUHGDWWKHVFHQHZKHUHDPDQZDVVKRWDQGZRXQGHGE\D0LQQHDSROLV3ROLFH
RIILFHUHDUO\1RY 0DUN9DQFOHDYH6WDU7ULEXQHYLD$3
0XOWLSOHSHRSOHZKRVDZWKHVKRRWLQJVD\WKDWWKHPDQZDVQRWUHVLVWLQJSROLFHDQGZDVLQKDQGFXIIVZKHQ
KHZDVVKRWLQWKHKHDG6SHDNLQJWRORFDO79VWDWLRQ.763IDPLO\PHPEHUVLGHQWLILHGKLPDV\HDUROG
-DPDU&ODUN6WDWHUHSUHVHQWDWLYH5D\PRQG'HKQ ' ZKRUHSUHVHQWVWKHGLVWULFWZKHUH&ODUNZDVVKRW
WZHHWHGWKDWWKH\RXQJPDQZDVRQOLIHVXSSRUW+LVIDPLO\VDLGKHLVEUDLQGHDG
³-DPDU&ODUNZDVPXUGHUHGH[HFXWLRQVW\OH´UHDGDVWDWHPHQWIURPWKH0LQQHDSROLV6W3DXO&KDSWHURI
WKH1$$&3WKDWZDVSRVWHGWRWKHRUJDQL]DWLRQ¶V)DFHERRNSDJH6XQGD\
0LQQHVRWD¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZLOOQRZFRQGXFWDQLQGHSHQGHQWLQYHVWLJDWLRQRI
WKHVKRRWLQJWKDWDFWLYLVWVKDYHGHVFULEHGDV0LQQHDSROLV¶V)HUJXVRQPRPHQW7KH$XJXVWSROLFH
VKRRWLQJRI\HDUROG0LFKDHO%URZQLQ)HUJXVRQ0RVSDUNHGGHPRQVWUDWLRQVQDWLRQZLGH
2Q6XQGD\WKHJURXS%ODFN/LYHV0DWWHUZKLFKJDLQHGPRPHQWXPLQWKHZDNHRIWKH)HUJXVRQVKRRWLQJ
RUJDQL]HGDSURWHVWWKURXJKWKHVWUHHWVRI0LQQHDSROLVHQGLQJDWWKHIURQWGRRURIDSROLFHSUHFLQFWQHDUWKH
VLWHRIWKHVKRRWLQJ3RXQGLQJGUXPVDQGVKRXWLQJ³3URVHFXWHWKHSROLFH´WKH\GHPDQGHGWREHOHWLQVLGH
³:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQ´0LQQHDSROLV1$$&3PHPEHU-DVRQ6ROHWROG0LQQHVRWD3XEOLF5DGLRRQ6XQGD\³7KDWEXOOHW
ZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\´
7KHWZRSROLFHRIILFHUVLQYROYHGKDYHEHHQSODFHGRQSDLGDGPLQLVWUDWLYHOHDYHIRUWKHGXUDWLRQRIWKH
%&$LQYHVWLJDWLRQSROLFHFKLHI-DQHp+DUWHDXVDLGDWDQHZVFRQIHUHQFH6XQGD\7KDWLVDVWDQGDUG
SURWRFRO+DUWHDXDOVRXUJHGSHRSOHZLWKNQRZOHGJHRIWKHFDVHWRVSHDNWRWKH%&$
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG´VKHVDLG³:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHG
QHHGVWKDWDQGGHVHUYHVWKDW´
$WWKHVDPHQHZVFRQIHUHQFH%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHRI
WKHVKRRWLQJEXW³SUHOLPLQDULO\WKHVXVSHFWZDVQRWLQKDQGFXIIV´(YDQVZRXOGQRWSURYLGHGHWDLOVDERXW
WKHPDQ¶VFRQGLWLRQEXWVDLGWKDWKHZDVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
,QWKHQHLJKERUKRRGZKHUHWKHVKRRWLQJRFFXUUHGPDQ\PLVWUXVWDXWKRULWLHV¶DFFRXQW
1HNLOD6KDUSDZLWQHVVWRWKHVKRRWLQJWROGWKH0LQQHDSROLV6WDU7ULEXQHWKDWDQDPEXODQFHZDVFDOOHG
ZKHQWKHPDQDQGKLVJLUOIULHQGJRWLQWRDQDUJXPHQW7KHPDQWULHGWRWDONWRKLVJLUOIULHQGDVSDUDPHGLFV
WRRNKHUDZD\DQGWKHQSROLFHDUULYHGDQGFRQIURQWHGKLP
³7KDW\RXQJPDQQHYHUVWUXJJOHGKHQHYHUUHVLVWHGKHQHYHUJRWRXWRIOLQHZLWKWKHP´6KDUSVDLG
³:KHQWKH\FXIIHGKLPWKH\FXIIHGKLPKDQGLQKDQGDQGWKH\VODSSHGWKDWPDQGRZQ«:KHQKH
ORRNHGXSWKHRQO\WKLQJKHFRXOGVD\ZDVµ)\RX)\RX¶$QGWKHUHZDVWKHEXOOHW´
$ODUJHFURZGKDGJDWKHUHGDWWKHFRUQHURI3O\PRXWKDQG-DPHVDYHQXHVDVHPHUJHQF\UHVSRQGHUVDQG
SROLFHVZDUPHGWRWKHVFHQH,QDYLGHRWDNHQMXVWDIWHUWKHPDQZDVVKRWXSVHWRQORRNHUVFDQEHKHDUG
VKRXWLQJDQGFXUVLQJDWRIILFHUV³7KDW¶VRXU>H[SOHWLYH@EURWKHURQWKH>H[SOHWLYH@JURXQG´DPDOHYRLFH
\HOOV³<D¶OOMXVWNLOOHGWKDWPDQ´DZRPDQZDLOV
:LWQHVVHVDOVRWROGWKH6WDU7ULEXQHWKDWRIILFHUVSXVKHGWKHFURZGDZD\IURPWKHVLWHRIWKHVKRRWLQJ
7KH\VDLGVHYHUDOSHRSOHZHUHSHSSHUVSUD\HG
³7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW¶VFRPELQHGZLWKDODFNRILQIRUPDWLRQ´6WHYHQ%HOWRQLQWHULP
SUHVLGHQWDQGFKLHIH[HFXWLYHRIWKH0LQQHDSROLV8UEDQ/HDJXHWROGWKH$VVRFLDWHG3UHVV
+DUWHDXDQG0LQQHDSROLV0D\RU%HWV\+RGJHVKHOGDFRPPXQLW\OLVWHQLQJVHVVLRQDWWKH8UEDQ/HDJXH
6XQGD\%XWWKHJDWKHULQJIHOODSDUWDVSDUWLFLSDQWVZHUHGURZQHGRXWE\VKRXWVRI³-XVWLFHIRUZKR"
-DPDU´DFFRUGLQJWRWKH6WDU7ULEXQH
7KHSURWHVWHUVOHGE\%ODFN/LYHV0DWWHU0LQQHDSROLVUHIXVHGWRDWWHQGWKHPHHWLQJWKHQHZVSDSHU
UHSRUWHG7KH\ZHUHFRQYLQFHGWKDWWKH%&$ZRXOGQRWEHLPSDUWLDOLQLWVLQYHVWLJDWLRQ7KHJURXSLV
GHPDQGLQJWKDWSROLFHUHOHDVHVHFXULW\FDPHUDIRRWDJHDOOHJHGO\WDNHQIURPDQHDUE\EXLOGLQJDQGKDV
FDOOHGIRUDQLQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQRIWKHLQFLGHQW
6HYHUDOSURWHVWHUVUHPDLQHGVWDNHGRXWVLGHDGRRUWRWKHQHDUE\SROLFHVWDWLRQODWH6XQGD\QLJKW7KH\VDLG
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WKH\¶OOWDNHVKLIWVDWWKHHQWU\ZD\XQWLOWKHWZRRIILFHUVLQYROYHGDUHILUHGRULQGLFWHG
³:H¶UHKHUHEHFDXVHSROLFHRIILFHUVKDYHJRWWHQDZD\ZLWKPXUGHUIRUVRORQJDQGZH¶UHWLUHGRILW´0LFD
*ULPPDQRUJDQL]HUZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVWROGWKH6WDU7ULEXQH
(DUOLHULQWKHGD\SHRSOHOLQJHUHGRQWKHVWUHHWZKHUHWKHVKRRWLQJKDGRFFXUUHGWDSLQJSRVWHUVDQG
EDOORRQVWRDODPSSRVW6WDQGLQJDPRQJDFURZGRIKHUQHLJKERUV7HTXLOD'LOORQWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWKHU\HDUROGVRQZLWQHVVHGWKHVKRRWLQJ
³0\EDE\FDPHLQWKHEDWKURRPZKHUH,ZDVWDNLQJDVKRZHU´VKHVDLGKHUWRQHEULWWOHDVVKHUHFDOOHGWKH
HYHQWVRIWKHSUHYLRXVQLJKW³+HVDLGµ0RPWKH\¶UHNLOOLQJXV¶³
KWWSZZZPSUQHZVRUJVWRU\SURWHVWVHUXSWDIWHUPSOVVKRRWLQJ
0LQQHDSROLV0D\RU%HWV\+RGJHVVDLG0RQGD\VKH VDVNHGWKH8QLWHG6WDWHV-XVWLFH'HSDUWPHQWIRUD
IHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR6XQGD\ VSROLFHVKRRWLQJLQQRUWK0LQQHDSROLV
+RGJHVVDLGWKDWZKLOHVKHKDGJUHDWFRQILGHQFHLQ0LQQHDSROLVSROLFHLQYHVWLJDWRUVDQGLQWKHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQD-XVWLFH'HSDUWPHQWLQYHVWLJDWLRQZRXOGSURPRWHWUDQVSDUHQF\DQG
FRPPXQLW\WUXVW*RY0DUN'D\WRQVDLGLQDVWDWHPHQWKHDOVRVXSSRUWVWKHUHTXHVW
3ROLFH&KLHI-DQHH+DUWHDXVDLGVKHEDFNHGWKHPRYHEXWDGGHG7KLVLVQRWDSUHGHWHUPLQDWLRQRI
DQ\RQH VDFWLRQV(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWV
7KH-XVWLFH'HSDUWPHQWUHTXHVWFDPHKRXUVDIWHUDQJU\SURWHVWHUVUDOOLHGRXWVLGHDSROLFHVWDWLRQLQQRUWK
0LQQHDSROLVGHPDQGLQJIHGHUDODXWKRULWLHVH[DPLQHZKDWKDSSHQHGRQ6XQGD\7KH\DOVRFDOOHGIRUWKH
UHOHDVHRIVXUYHLOODQFHYLGHRIURPDEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKHVKRRWLQJKDSSHQHG
&RPPXQLW\PHPEHUVFRQWHQG&ODUNZDVXQDUPHGDQGRQWKHJURXQGZKHQKHZDVVKRW
(DUOLHULQWKHGD\IDPLO\PHPEHUVLGHQWLILHGWKHPDQVKRWE\SROLFHDV-DPDU&ODUNDQGVDLGWKH\
EHOLHYHKHPD\QRWVXUYLYH
6SHDNLQJWRUHSRUWHUV0RQGD\PRUQLQJRXWVLGHWKHSUHFLQFWVWDWLRQ-DPDU&ODUN VIDWKHU-DPHV+LOOVDLG
WKHVKRRWLQJKDGOHIWKLVVRQEUDLQGHDG+LOOVDLGKHZDVZDLWLQJIRUIDPLO\PHPEHUVWRDUULYHIURPRXW
RIWRZQEHIRUHGLVFRQWLQXLQJOLIHVXSSRUW
+HVDLG&ODUNZDVQ WDEDGNLG,ORYHP\VRQ7KHSROLFHGRQ WFDUHWKHPD\RUGRQ WFDUHWKHSROLFH
VXSHULQWHQGHQWGRQ WFDUHKHVDLG,UHDOO\MXVWZDQWWRVHHVRPHMXVWLFHRUVRPHWKLQJGRQH
2Q6XQGD\SURWHVWHUVPDGHWKHLUZD\IURPWKHVFHQHRIWKHVKRRWLQJWRWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFWVWDWLRQDIHZEORFNVDZD\RQ3O\PRXWK$YHQXH+XQGUHGVRISHRSOHMRLQHGWKH
UDOO\DQGPDUFK7LP1HOVRQ_0351HZV
3ROLFHVDLG&ODUNKDGFRPHRXWWRDQDPEXODQFHMXVWEHIRUHDP6XQGD\DVDZRPDQZDVEHLQJWUHDWHG
RXWVLGHDODWHQLJKWELUWKGD\SDUW\:LWQHVVHVVDLG&ODUNZDVVKRWE\D0LQQHDSROLVRIILFHUFDOOHGWRKHOS
3HRSOHDWWKHVFHQHVDLGWKHLQFLGHQWVWDUWHGDVDVHULHVRIDVVDXOWVDWWKHELUWKGD\SDUW\LQFOXGLQJRQH
LQYROYLQJ&ODUNDQGKLVJLUOIULHQG
1HLJKERU.LHVKD6WHHOHVDLGVKHZDVRQKHUSRUFKZKHQVKHVDZDPDQDSSURDFKDQDPEXODQFHZKHUH
SDUDPHGLFVZHUHDSSDUHQWO\DWWHQGLQJWRRQHRIWKHSDUW\JRHUV6KHVDLGSROLFHSXOOHGXSDQGDSSURDFKHG
KLP
:KHQWKH0LQQHDSROLVSROLFHJRWRXWRIWKHFDUWKH\HDFKWRRNDQDUPWKH\DUUHVWHGKLPSXWKLPRQWKH
JURXQGWKH(06FRPPDQGHUSXWKLVNQHHRQWKHPDQ VFKHVWZKLFKLV-DPDUDQGDVVRRQDVKHSXWKLV
NQHHRQKLVFKHVWDOO\RXKHDULVWKHJXQVKRWVKHVDLG$VVRRQDVKHJRWVKRWWKHSROLFHWRRNKLP
WKUHZKLPLQWKHDPEXODQFH7KH\UHOHDVHGRQHDUP²WKHULJKWDUPVWLOOKDGWKHKDQGFXIIRQKLP
7KHSDUW\ZKHUHWKHWURXEOHVWDUWHGZDVIRU1HNHOLD6KDUS6KHVDLGVKHZDVLQKHU\DUGDQGVDZWKHRIILFHU
ILUH
+HWRRNKLVJXQDQGKHVKRWWKLVPDQLQFROGEORRGVKHVDLG, PVRUU\WKDWWKLVKDSSHQHGWRWKHIDPLO\
EXW,IHHOOLNHZHQHHGMXVWLFH%HFDXVHLW VQRWULJKW7KLV\RXQJPDQZDVLQKDQGFXIIV+HGLGQRWUHVLVW
7KHUHZDVQRWDVWUXJJOHDQGQRTXHVWLRQVZHUHDVNHG
$KDQGIXORI%ODFN/LYHV0DWWHUGHPRQVWUDWRUVFDPSHGRXWDWWKHHQWUDQFHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFWHQWUDQFHRYHUQLJKW6XQGD\7LP1HOVRQ_0351HZV
:LWQHVVHVGLIIHUHGZLWKWKHRIILFLDODFFRXQWLQVHYHUDODVSHFWV
3ROLFHVDLGWKHPDQVKRWE\DQRIILFHUZDVLQLWLDOO\UHSRUWHGWREHLQWHUIHULQJZLWKSDUDPHGLFVDWWKHVFHQH
+DUWHDXVDLGWKHPHGLFVFDOOHGIRUKHOS
:KHQRIILFHUVDUULYHGWKHUHZDVDFRQIURQWDWLRQDQGVWUXJJOHVKHVDLG
6KHVDLGRQHRIWKHRIILFHUVILUHGGXULQJWKHVWUXJJOH7ZRRIILFHUVKDYHEHHQSODFHGRQDGPLQLVWUDWLYH
OHDYH
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFRQGXFWLQJWKHRIILFLDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJ,W V
H[SHFWHGWRWDNHVHYHUDOPRQWKV
7KHUHZHUHKDQGFXIIVDWWKHVFHQH3UHOLPLQDULO\WKHVXEMHFWZDVQRWLQKDQGFXIIVDWWKHWLPHRIWKLVEXW
WKDWLVSDUWRIWKHDFWLYHLQYHVWLJDWLRQ%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG
%RWKFDOOHGIRUDQ\ZLWQHVVHVZLWKPRUHLQIRUPDWLRQWRFRQWDFWWKH%&$
7KHGHWDLOVRIWKHLQFLGHQWKDGGHPRQVWUDWRUVFRPSDULQJLWWRWKHGHDWKRI\HDUROG7\FHO1HOVRQD
SROLFHLQYROYHGVKRRWLQJWKDWSURPSWHGRXWUDJHLQQRUWK0LQQHDSROLVLQ2WKHUVFRPSDUHGLWWRWKH
VKRRWLQJGHDWKRI2VFDU*UDQWDWWKHKDQGVRIDWUDQVLWSROLFHRIILFHULQ2DNODQGLQ
&ULWLFVGHPDQGHGDQGJRWDQLQGHSHQGHQWLQYHVWLJDWLRQRIWKHODWHVWLQFLGHQWLQ0LQQHDSROLVDVKLIWLQWKH
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UHFHQWGHEDWHRYHUZKHWKHUWKHFLW\ VSROLFHVKRXOGLQYHVWLJDWHLWVRZQRIILFHUV
1HNLPD/HY\3RXQGVKHDGRIWKH0LQQHDSROLV1$$&3VDLGVKHIHDUHGWKHWUXWKVWLOOZRQ WEHXQFRYHUHG
:HOOZHGRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOHVKHVDLG6R
ZKLOHLW VQRWDEOHRQWKHRQHKDQGWKDWWKH\UHVSRQGHGWRWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQWKDW
ZHPDGHHDUOLHUWRGD\ZHDFWXDOO\ZDQWIHGHUDOLQWHUYHQWLRQLQWRWKLVLQYHVWLJDWLRQ
3URWHVWHUVDUHFDPSHGRXWDWWKHIURQWGRRURIWKH3ROLFH'HSDUWPHQW VWK3UHFLQFWDQGKDYHYRZHGWRVWD\
XQWLOWKH\ UHDUUHVWHG7KH\ YHDOVRVWDUWHGDQRQOLQHFDPSDLJQWRUDLVHPRQH\IRUDGHIHQVHIXQGLIWKH\ UH
WDNHQLQWRFXVWRG\
-RKQ0DUWLQDFRPPXQLW\DFWLYLVWXUJHGWKHFRPPXQLW\0RQGD\WRNHHSFDOPKROG\RXUSHDFHEHFDXVH
KHOSLVRQWKHZD\DQGZH UHJRLQJWRJHWH[DFWO\ZKDWZHZDQWZKLFKLVDQVZHUVDQGDFFRXQWDELOLW\
+HYRZHGSUHFLQFWSURWHVWVZRXOGFRQWLQXHXQWLOZHILQGRXWZKDWKDSSHQHGDGGLQJZHGRQ WQHHG
PRUHOLVWHQLQJVHVVLRQVDQDSSDUHQWUHIHUHQFHWRWKHLQLWLDOKHDWHGFRPPXQLW\PHHWLQJZLWK+RGJHVDQG
+DUWHDX
7KHPD\RUWKHSROLFHFKLHIDQGWKHPHGLDGRQ WNQRZZKDWKDSSHQHG0DUWLQVDLG%XWZH UHJRLQJWR
ILQGRXWZKDWKDSSHQHG
$-XVWLFH'HSDUWPHQWVSRNHVPDQVDLGWKHGHSDUWPHQWUHFHLYHG+RGJHV LQYHVWLJDWLRQUHTXHVWWKLVDIWHUQRRQ
DQGWKDWLWZDVXQGHUUHYLHZ
+DUWHDXODWH0RQGD\GHFOLQHGVXEVWDQWLDOFRPPHQWRQWKHFDVHRWKHUWKDQWRVD\WKHRIILFHUVLQYROYHGLQ
WKHLQFLGHQWZHUHQRWZHDULQJERG\FDPHUDVDQGWKDW&ODUN VFRQGLWLRQKDGQRWFKDQJHG
3URWHVWHUVKDYHDOVRGHPDQGHGWKHQDPHVRIWKRVHRIILFHUVLQYROYHGLQWKHVKRRWLQJLQFLGHQWEXWDXWKRULWLHV
VDLGWKH\ZHUHQRWSUHSDUHGWRUHOHDVHWKHQDPHV\HW
7ZRRIILFHUVFRQQHFWHGWRWKHLQFLGHQWDUHH[SHFWHGWRPHHWVRRQZLWKVWDWHLQYHVWLJDWRUVVDLG0LQQHVRWD
3XEOLF6DIHW\&RPPLVVLRQHU0RQD'RKPDQ7KHQDPHVZRQ WEHUHOHDVHGXQWLOWKRVHPHHWLQJVDUH
FRPSOHWHVKHVDLG
KWWSZZZNDUHFRPVWRU\QHZVORFDOSURWHVWHUVRXWVLGHWKSUHFLQFW
GLGQ¶WJUDEVKRUWQDWSNJ
0,11($32/,67KHPD\RUDQGSROLFHFKLHIRI0LQQHDSROLVKDYHKHOGDFRPPXQLW\PHHWLQJWRDGGUHVV
FRQFHUQVDERXWDSROLFHVKRRWLQJWKDWKDVSURPSWHGSURWHVWV
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXFRQYHQHGDOLVWHQLQJVHVVLRQ6XQGD\
HYHQLQJ$XWKRULWLHVVDLGHDUOLHUWKDWWKHPDQZKRZDVVKRWZDVDVXVSHFWLQDQDVVDXOWDQGNHSW
SDUDPHGLFVIURPWUHDWLQJKLVYLFWLP7KH\VDLGRIILFHUVWULHGWRLQWHUYHQHDQGDILJKWVWDUWHGZLWKDQRIILFHU
ILULQJKLVZHDSRQ
7KHVKRRWLQJSURPSWHGSURWHVWVDIWHUVRPHZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDWPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
$SSUR[LPDWHO\SURWHVWHUVJDWKHUHGRXWVLGHWKHWK3UHFLQFWFKDQWLQJDQGEORFNLQJDQ\FDUVIURP
FRPLQJLQWRRURXWRIWKHORW7KH%ODFN/LYHV0DWWHUJURXSVHWXSLQWKHIURQWHQWU\SUHSDULQJWRVWD\
RYHUQLJKW
KWWSNVWSFRPQHZVVWRULHVVVKWPO
ZLWKYLGHR
+XQGUHGVRISURWHVWHUVIURPWKH1$$&3%ODFN/LYHV0DWWHU0LQQHDSROLVDQG&RPPXQLW\8QLWHG$JDLQVW
3ROLFH%UXWDOLW\JDWKHUHGDWWKHVLWHZKHUH\HDUROG-DPDU&ODUNZDVUHSRUWHGO\VKRWGXULQJDQLQFLGHQW
6XQGD\PRUQLQJ
7KHLQFLGHQWKDSSHQHGMXVWEHIRUHDPDWWKHFRUQHURI3O\PRXWK$YHQXH1RUWKDQG0RUJDQ$YHQXH
1RUWK3ROLFHZHUHLQLWLDOO\FDOOHGWRWKDWDUHDIRUDUHSRUWRIDQDVVDXOW
7KRVHSURWHVWLQJWKHLQFLGHQWEHJDQPDUFKLQJDWSP6XQGD\DQGFRQWLQXHGLQWRWKHQLJKW
:HGHVHUYHWUXWKZHGHVHUYHMXVWLFH0LQLVWHU&KDUOHV.DQHFKDQWHG
,ISROLFHFDQ WSURWHFWXVZHGRQ WQHHGSROLFHLQRXUFRPPXQLW\0LFKDHO0F'RZHOOZLWK%ODFN/LYHV
0DWWHU0LQQHDSROLVVDLG
'HPRQVWUDWRUVOLQHGXSIRUPLQJDSHULPHWHUDURXQGWKHEORFNFDOOLQJLWDQRFRS]RQH-DVRQ6ROHDQ
DFWLYLVWVDLG:H UHRQHEXOOHWDZD\IURP)HUJXVRQWKDWEXOOHWZDVILUHG
7KHUHZDVFKDQWLQJDQGPDUFKLQJIURPWKHVFHQHRIWKHVKRRWLQJXSWKHEORFNWRWKHWK3UHFLQFWZKLFK
KRXVHVRIILFHUVZKRSDWUROWKHFLW\ VQRUWKVLGH6RPHVWDJHGDVLWLQZKLOHRWKHUVNHSWJRLQJWRWKH8UEDQ
/HDJXHZKHUH0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQ
ZLWKFLWL]HQV
6KDUHZKDW\RXZDQWWRVKDUH&KLHI+DUWHDXVDLG
:KDWWKH\KHDUGLQVWHDGZDVD\HOOLQJPDWFK
$VWKHLQYHVWLJDWLRQLQWHQVLILHVDQGH[SDQGVWKRVHFORVHVWWR&ODUNFKRVHWRVSHDNDERXWWKHSHUVRQWKH\
NQHZ&ODUNWREH
+HZDVDJRRGNLGKHGLGQ WGRDQ\WKLQJWRGHVHUYHWKLVZHDOOPDNHPLVWDNHV&KULV+LOO&ODUN V
FRXVLQVDLG

03'

&ODUN VIDPLO\DGPLWVWRPLVWDNHVKHKDGPDGH:HFKHFNHGDQG&ODUNKDVEHHQDUUHVWHGIRUUREEHU\
WHUURULVWLFWKUHDWVGUXJVDQGGRPHVWLFDVVDXOW
+HZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHU0DULR5HLG&ODUN VEURWKHUVDLG
$QRWKHUSURWHVWLVVHWIRU0RQGD\DIWHUQRRQDWWKHWK3UHFLQFW
KWWSPLQQHVRWDFEVORFDOFRPEODFNPDQVKRWE\SROLFHLJQLWHVSURWHVWVLQPLQQHDSROLV
ZLWKYLGHR
0,11($32/,6 $3 ²$0LQQHVRWDDJHQF\LVLQYHVWLJDWLQJWKHVKRRWLQJE\D0LQQHDSROLVSROLFH
RIILFHURIDEODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWSURPSWHGSURWHVWVDQGOHGWRDFRPPXQLW\
IRUXPZLWKWKHPD\RUDQGSROLFHFKLHI6XQGD\
$FFRXQWVIURPVRPHZLWQHVVHVWKDWWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWVSDUNHGRXWUDJH3ROLFHVDLG
WKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRWKDQGFXIIHGEXWWKHLQYHVWLJDWLRQLVRQJRLQJ
-DVRQ6ROHFKDLURIWKH0LQQHDSROLV1$$&3¶VFULPLQDOMXVWLFHFRPPLWWHHVDLGPDQ\EODFNUHVLGHQWVRI
QRUWK0LQQHDSROLVDUHXSVHW
³:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP
)HUJXVRQ´KHVDLGUHIHUULQJWRWKHVKRRWLQJE\DSROLFHRIILFHULQ)HUJXVRQ0LVVRXULODVW\HDURIEODFN
\HDUROG0LFKDHO%URZQZKLFKVSDUNHGQDWLRQZLGHSURWHVWV³7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQW
MXVWLFHLPPHGLDWHO\´6ROHWROG0LQQHVRWD3XEOLF5DGLR1HZV
7KHVKRRWLQJKDSSHQHGDIWHUSROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDWDERXWDP6XQGD\
IRUDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGWKHPDQKDGUHWXUQHGDQGZDVLQWHUIHULQJZLWKSDUDPHGLFV
ZKRZHUHDVVLVWLQJWKHYLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH
$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG:LWQHVVHVWROGWKH0LQQHDSROLV
6WDU7ULEXQHWKDWWKHUHZDVDELJFURZGDWWKHVFHQHDQGE\VWDQGHUVEHFDPHDJLWDWHGDVSROLFHSXVKHG
WKHPEDFN6RPHZLWQHVVHVVDLGSROLFHXVHGDFKHPLFDOLUULWDQWRQWKHFURZG
$XWKRULWLHVKDYHGHFOLQHGWRUHOHDVHWKHPDQ¶VQDPHEXWWKH0LQQHDSROLV1$$&3FLWHGIDPLO\PHPEHUV
DQGZLWQHVVHVLQLGHQWLI\LQJKLPDV-DPDU&ODUN
0DUWH]0F.QLJKWWROG7KH$VVRFLDWHG3UHVVWKDW&ODUNKLVXQFOHZDVSXWRQOLIHVXSSRUWDIWHUKHZDV
WDNHQWRDKRVSLWDO
³7KHIDPLO\LVKHDUWEURNHQDQGWUDXPDWL]HGE\WKHZKROHHYHQW´0F.QLJKWVDLG
$VWDWHPHQW6XQGD\QLJKWIURPVWDWH5HS5D\PRQG'HKQZKRUHSUHVHQWVWKHDUHDVDLG&ODUNZDVRQOLIH
VXSSRUW
3ROLFHDQGDVSRNHVZRPDQIRUWKH+HQQHSLQ&RXQW\0HGLFDO&HQWHUVDLGWKH\FRXOGQRWFRPPHQWRQWKH
PDQ¶VFRQGLWLRQ
3URWHVWHUVRUJDQL]HGE\WKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVPDUFKHGWKURXJKWKHVWUHHWV6XQGD\
DIWHUQRRQ6RPHEHDWGUXPVDQGRWKHUVFDUULHGEDQQHUV7KHJURXSZHQWWRDSROLFHSUHFLQFWZKHUHWKH\
EDQJHGRQWKHGRRUDQGGHPDQGHGWREHDOORZHGLQVLGH
5DHLVKD:LOOLDPVZLWKWKH0LQQHDSROLV1$$&3WROGWKH$3SURWHVWHUVSODQWRVWD\DWWKHSUHFLQFWXQWLOWKH
QDPHVRIWKHRIILFHUVLQYROYHGDUHUHOHDVHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQGSROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJVHVVLRQZLWKWKH
FRPPXQLW\6XQGD\HYHQLQJ
6WHYHQ%HOWRQLQWHULPSUHVLGHQWDQG&(2RIWKH0LQQHDSROLV8UEDQ/HDJXHZDVLQDWWHQGDQFH
³7KHUHLVVRPXFKDQJHUDQGSDLQDQGLW¶VFRPELQHGZLWKDODFNRILQIRUPDWLRQ´%HOWRQVDLG
+DUWHDXVDLGDIWHUWKHPHHWLQJWKDW³PLVLQIRUPDWLRQ´LVEHLQJVSUHDGDERXWWKHFDVHEXWVKHZRXOGQRW
HODERUDWH
7KHFKLHIVDLGVKHKDVDVNHGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQW
LQYHVWLJDWLRQ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VKHVDLG³(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW´
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKHDJHQF\ZDQWVWRWDONWRDQ\RQHZKRVDZWKHVKRRWLQJRUPLJKW
KDYHYLGHRRILW:KHQDVNHGDERXWWKHKDQGFXIIV(YDQVVDLGWKHUHZHUHKDQGFXIIVDWWKHVFHQHEXWDGGHG
WKDWDXWKRULWLHVDUHZRUNLQJWRGHWHUPLQHWKHH[DFWVLWXDWLRQZKHQWKHPDQZDVVKRW
KWWSPLQQHVRWDFEVORFDOFRPFRPPXQLW\ZDQWVDQVZHUVDIWHURIILFHULQYROYHGVKRRWLQJLQ
PLQQHDSROLV
ZLWKYLGHR
0,11($32/,6 :&&2 ²3HRSOHLQQRUWK0LQQHDSROLVDUHGHPDQGLQJDQVZHUVDIWHUDPDQZDVVKRWE\
SROLFHRYHUQLJKW
3ROLFHVD\DURXQGDP6XQGD\WKH\KDGDUHSRUWRIDPDQDVVDXOWLQJDZRPDQLQWKHEORFNRI
3O\PRXWK$YHQXH2QWKHZD\DQRWKHUFDOOFDPHLQWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV
:KHQRIILFHUVDUULYHGSROLFHVD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUILUHG)DPLO\PHPEHUVLGHQWLI\WKH
PDQZRXQGHGDV\HDUROG-DPDU&ODUN
³+HVDLGPRPWKH\MXVWVKRWWKDWPDQRXWWKHUH´7HTXLOD'LOORQVDLG
'LOORQVDLGKHU\HDUROGVRQZDVDPRQJWKRVHZKRVDZDQRIILFHUVKRRW-DPDU&ODUN$IULHQGRI
&ODUN¶VVDLGKHZDVLQYROYHGLQDQDOWHUFDWLRQZLWKKLVJLUOIULHQG:LWQHVVHVVDLGZKHQDQDPEXODQFH
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DUULYHGWRKHOSKHU&ODUNZDVVWDQGLQJQHDULW$VWUXJJOHWKHQHQVXHGEHWZHHQ&ODUNDQGRIILFHUVDQG
WKDW¶VZKHQZLWQHVVHVVD\KHZDVVKRW
³0\EDE\LV\HDUVROG7KHUHLVQRZD\P\VRQVKRXOGKDYHZLWQHVVHGWKDW+HVKRXOGQ¶WKDYHWRFRPH
DQGWHOOPHSLHFHE\SLHFHZKDWKDSSHQHG´'LOORQVDLG
6HYHUDOZLWQHVVHVRQKDQGVDLGWKDW&ODUN¶VZULVWVZHUHDFWXDOO\KDQGFXIIHGEHKLQGKLVEDFNZKHQWKHVKRW
ZDVILUHG
³7KDWPDQZDVVKRWLQFROGEORRGZKLOHKHKDGKLVKDQGVEHKLQGKLVEDFN7KDW¶VQRWULJKW´.LHVKD6WHHOH
VDLG
%XWSROLFHDQGWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKRLVQRZLQYHVWLJDWLQJWKHLQFLGHQW
VDLG&ODUNZDVQRWKDQGFXIIHG
³7KHUHZHUHKDQGFXIIVDWWKHVFHQH3UHOLPLQDULO\WKHVXVSHFWZDVQRWLQKDQGFXIIVDWWKHWLPHRIWKLV%XW
WKLVLVSDUWRIWKHLQYHVWLJDWLRQ´'UHZ(YDQVVXSHULQWHQGHQWRIWKH%&$VDLG
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGERWKRIILFHUVLQYROYHGDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLOH
WKHLQYHVWLJDWLRQWDNHVSODFH$QGVKH¶VXUJLQJZLWQHVVHVDQGDQ\RQHZLWKYLGHRWRFRPHIRUZDUG
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHGQHHGVWKDWDQG
GHVHUYHVWKDW´+DUWHDXVDLG
³:KDWHYHU\RQHDURXQGVDLGKHZDVO\LQJRQWKHJURXQGZKHQWKH\VKRWKLPLQWKHIDFH´-DPHV&ODUN
VDLG
&ODUNVDLGKHDQGKLVZLIHDGRSWHG-DPDUZKHQKHZDV\HDUVROG+HVDLGKLVZLIHFDOOHGKLPDWZRUNWKLV
PRUQLQJWRWHOOKLP-DPDUKDGEHHQVKRW
³+HQHYHUZDVVRPHRQHZKRZRXOGKXUWDQ\RQHGHOLEHUDWHO\\RXNQRZ´&ODUNVDLG
KWWSPLQQHVRWDFEVORFDOFRPQDDFSGHPDQGVMXVWLFHLQQRUWKPLQQHDSROLVSROLFHVKRRWLQJ
0,11($32/,6 :&&2 ±7KH0LQQHDSROLV1$$&3LVFDOOLQJIRUMXVWLFHIROORZLQJDQRIILFHULQYROYHG
VKRRWLQJHDUO\6XQGD\PRUQLQJRQWKHFLW\¶VQRUWKVLGH
7KHJURXSVD\VSROLFHVKRW-DPDU&ODUN³H[HFXWLRQVW\OH´DWWKHLQWHUVHFWLRQRI-DPHVDQG3O\PRXWK
DYHQXHV
7KH\VDLG&ODUNZDVNLOOHGDOWKRXJKRIILFLDOVVD\KHLVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
,QDSUHVVUHOHDVHWKH1$$&3VD\VVHYHUDOZLWQHVVHVZDWFKHGWKHVKRRWLQJXQIROG$FFRUGLQJWRZLWQHVV
DFFRXQWVRIILFHUVUHVSRQGLQJWRDGRPHVWLFVLWXDWLRQSODFHG&ODUNLQKDQGFXIIVDQGWKHQVODPPHGKLPRQ
WKHJURXQG
³7KH\RXQJPDQZDVMXVWOD\LQJWKHUHKHZDVQRWUHVLVWLQJDUUHVW´VDLG7HWR:LOVRQDQRUWKVLGHUHVLGHQW
TXRWHGLQWKH1$$&3VWDWHPHQW³7ZRRIILFHUVZHUHVXUURXQGLQJWKHYLFWLPRQWKHJURXQGDQRIILFHU
PDQHXYHUHGKLVERG\DURXQGWRVKLHOG-DPDU¶VERG\DQG,KHDUGWKHVKRWJRRII´
1HNLPD/HY\3RXQGVWKHSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGWKHJURXSLVGHPDQGLQJWKHRIILFHUV
LQYROYHGLQWKHVKRRWLQJEHILUHGDQGSURVHFXWHG7KH\DOVRZDQWJULHIFRXQVHORUVIRUWKHZLWQHVVHVDQGD
SXEOLFDSRORJ\IURPFLW\OHDGHUV
(DUOLHULQWKHDIWHUQRRQ&KLHI-DQHH+DUWHDXRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWDQQRXQFHGWKDWWKH
%&$ZLOOKHDGDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
6KHVDLGWZRRIILFHUVDUHRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUHIROORZLQJDQRIILFHU
LQYROYHGVKRRWLQJ7KH\KDYHQRWEHHQQDPHG
+DUWHDXDOVRDGGHGWKDWDSUHOLPLQDU\LQYHVWLJDWLRQVKRZHGWKDW&ODUNZKRPRIILFLDOVKDYH\HWWRLGHQWLI\
ZDVQRWKDQGFXIIHGDWWKHWLPHRIWKHVKRRWLQJ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VDLGWKHSROLFHFKLHIVSHDNLQJRQ
WKHLQGHSHQGHQWLQYHVWLJDWLRQ³(YHU\RQHLQYROYHGQHHGVWKDWDQGGHVHUYHVWKDW´
7KH1$$&3VD\VLW¶OOEHSDUWDUDOO\DQGPDUFKIRUMXVWLFH7KHUDOO\LVVODWHGWRVWDUWDWSPDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKDYHQXHV
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
FLGHRRIHQWLUHSUHVVFRQIHUHQFHGLGQRWFDSWXUH
0LQQHDSROLV1$$&3KHOGDQHZVFRQIHUHQFH6XQGD\DIWHUDPDQZKRRIILFLDOVVD\NHSWSDUDPHGLFVIURP
WUHDWLQJVRPHRQHZDVUHSRUWHGO\VKRWLQDQLQFLGHQWZLWKSROLFHRIILFHUV
0LQQHDSROLVSROLFHKDYHODXQFKHGDQH[WHUQDOLQYHVWLJDWLRQLQWRWKHLQFLGHQW
-RKQ0DUWLQD1RUWK0LQQHDSROLVFRPPXQLW\DFWLYLVWVDLGWKH\ZDQWWRJHWDQVZHUVWRVHHZKDWZHQW
ZURQJVRWKH\FDQILQGFORVXUHIRUWKHIDPLO\RIWKHPDQNLOOHG
³:HDVDFRPPXQLW\KDYHWRFRPHWRJHWKHUZHKDYHWRILQGDZD\VRZHFDQVWRSWKHJXQYLROHQFHLQRXU
QHLJKERUKRRG´0DUWLQVDLGDWWKHQHZVFRQIHUHQFHZLWKWKH1$$&3DQGFRPPXQLW\OHDGHUV
³:KDWDVDGGD\WKLVLVZKDWDVDGPRPHQWLQWLPHWKLVLVZKHQDQRIILFHUFDQVKRRWDPDQZKRLV
KDQGFXIIHGDWSRLQWEODQNUDQJH´5DHLVKD:LOOLDPVVSRNHVZRPDQZLWK0LQQHDSROLV1$$&3VDLG
6KHDOVRFDOOHGRQFLW\FRXQFLOUHSUHVHQWDWLYHVWRVWDQGLQVROLGDULW\ZLWKWKHPWRVD\WKDWWKLVLVQRORQJHU
2.:LOOLDPVDOVRFDOOHGRQ0D\RU%HWV\+RGJHV
³+DGWKLVKDSSHQHGDW+LDZDWKDLQVRXWK0LQQHDSROLV,JXDUDQWHHWKDWVKHZRXOGEHWKHUHULJKWQRZ´
:LOOLDPVVDLG
:LWQHVVHVFRPPXQLW\OHDGHUVDQG1$$&3UHSUHVHQWDWLYHVDOVRVSRNHGXULQJWKHQHZVFRQIHUHQFH
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
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)RONHQVSUHVVHUUDZGGQRWFDSWXUH
7KHGHSDUWPHQWVDLGLQDQHZVUHOHDVHWKDWSROLFHZHUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXH1RUWK
DWDERXWDP6XQGD\IRUDUHSRUWRIDQDVVDXOW7KHVXVSHFWLQWKHDVVDXOWZDVNHHSLQJSDUDPHGLFV
IURPWUHDWLQJWKHDVVDXOWYLFWLPDQGSROLFHWULHGWRFDOPKLPZKHQWKH\DUULYHGSROLFHVDLG
KWWSZZZPSUQHZVRUJVWRU\PLQQHDSROLVSROLFHVKRRW
VXVSHFW"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
0LQQHDSROLVRIILFLDOVDVNHGWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRLQYHVWLJDWHDSROLFH
LQYROYHGVKRRWLQJLQWKHFLW\3ROLFHVKRWDPDQHDUO\6XQGD\PRUQLQJ
3ROLFHVD\WZRRIILFHUVKDYHEHHQSODFHGRQURXWLQHDGPLQLVWUDWLYHOHDYHLQWKHZDNHRIWKHVKRRWLQJ
3ROLFHVDLGWKHPDQZDVVKRWGXULQJDVFXIIOHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWKZKHQRIILFHUV
UHSRUWHGO\WULHGWRVWRSKLPIURPLQWHUIHULQJZLWKDSDUDPHGLFFUHZ
$VWDWHPHQWLVVXHGE\WKHGHSDUWPHQWVDLGWKDWSROLFHWULHGWRLQWHUYHQHDQGDILJKWVWDUWHG3ROLFHVDLGWKDW
DWVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
:LWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRW
1HNHOLD6KDUSZDVOLYHVLQQRUWK0LQQHDSROLVZKHUHDPDQZDVVKRWE\SROLFHHDUO\6XQGD\6KHVDLGVKH
VDZSROLFHSODFHWKHPDQLQKDQGFXIIV7LP1HOVRQ_0351HZV
1HNHOLD6KDUSZKROLYHVLQWKHEORFNRI3O\PRXWK$YHQXH1RUWKVDLGVKHVDZSROLFHSODFHWKHPDQ
LQKDQGFXIIV
2QHRIILFHUVQDWFKHGRQHDUPWKHRWKHUJUDEEHGWKHRWKHUDUP7KH\LQVWDQWO\SXWKLPLQFXIIVDQG
VODPPHGKLPWRWKHJURXQGVKHVDLG7KLV\RXQJPDQZDVLQKDQGFXIIV+HGLGQRWUHVLVW7KHUHZDVQRW
DVWUXJJOHVKHVDLG
:LWQHVVHVDOVRVDLGWKHPDQGLHGDWWKHVFHQH3ROLFHVDLGWKHPDQZDVEHLQJWUHDWHGDW+HQQHSLQ&RXQW\
0HGLFDO&HQWHU
3ROLFHKDYHQRWUHOHDVHGWKHPDQ VQDPHQRUKLVPHGLFDOFRQGLWLRQ
-DPHV&ODUNZKRDWWHQGHGDPDUFKWRSURWHVWWKHVKRRWLQJRQ6XQGD\LGHQWLILHGWKHYLFWLPDVKLVDGRSWHG
VRQ-DPDU&ODUN
7KH0LQQHDSROLVFKDSWHURIWKH1$$&3DQG%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGWKHPDUFK
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXSODQQHGDFRPPXQLW\OLVWHQLQJVHVVLRQDWWKH
0LQQHDSROLV8UEDQ/HDJXHRQ3O\PRXWK$YHQXH1RUWK
+RGJHVVDLGWKHFLW\LVWDNLQJWKHXQXVXDOVWHSRIDVNLQJIRUDVWDWHLQYHVWLJDWLRQ
'UHZ(YDQV OHIW VXSHULQWHQGHQWRIWKH0LQQHVRWD%XUHDXRI$SSUHKHQVLRQVDLGWKH%&$DJUHHGWR
LQYHVWLJDWHDSROLFHLQYROYHGVKRRWLQJLQ0LQQHDSROLV7LP1HOVRQ_0351HZV
$VHULRXVLQFLGHQWKDSSHQHGODVWQLJKW7KHUHZLOOEHDQLQGHSHQGHQWDQGWKRURXJKLQYHVWLJDWLRQE\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQ:HGRQ WNQRZWKHWLPHOLQHRIWKDWLQYHVWLJDWLRQEXWLWZLOOEHDV
H[SHGLWLRXVDVSRVVLEOH$QGWKHLQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDGVKHVDLG
&ULWLFVVD\WKH\WKLQNWKHVKRRWLQJKDVGDQJHURXVO\VWUDLQHGSROLFHDQGFRPPXQLW\UHODWLRQV
-DVRQ6ROHZLWKWKH0LQQHDSROLV1$$&3VDLGPDQ\EODFNUHVLGHQWVRIQRUWK0LQQHDSROLVDUHXSVHW
:HKDYHEHHQVD\LQJIRUDVLJQLILFDQWDPRXQWRIWLPHWKDW0LQQHDSROLVLVRQHEXOOHWDZD\IURP)HUJXVRQ
7KDWEXOOHWZDVILUHGODVWQLJKW:HZDQWMXVWLFHLPPHGLDWHO\:H YHEHHQRXWKHUHZLWKWKHFRPPXQLW\
7KHUHDUH\RXQJSHRSOHZKRZLWQHVVHGWKLVDFWLRQ:HZDQWWKLVFRSILUHG:HZDQWHYHU\WKLQJWRIDOO
GRZQRQWKH0LQQHDSROLVSROLFHGHSDUWPHQWKHVDLG
2IILFLDOVIURPWKH0LQQHDSROLV1$$&3DUHDVNLQJWKH)%,WRLQYHVWLJDWHWKHLQFLGHQW
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 $0LQQHDSROLVSROLFHRIILFHUVKRWDQDVVDXOWVXVSHFWDIWHUKHUHSRUWHGO\
KLQGHUHGSDUDPHGLFVIURPDGPLQLVWHULQJDLGHDUO\6XQGD\PRUQLQJ3ROLFHVDLGSUHOLPLQDU\UHSRUWV
LQGLFDWHWKHVXVSHFWZDVQRWLQKDQGFXIIVZKHQKHZDVVKRWEXWDGYRFDF\JURXS%ODFN/LYHV0DWWHU
0LQQHDSROLVVD\VQHLJKERUVDUHGLVSXWLQJWKDWLQIRUPDWLRQ
$WDQHZVFRQIHUHQFHDW&LW\+DOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WRFDOO
WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJDQLQYHVWLJDWLRQ$Q\RQHZLWK
LQIRUPDWLRQLVXUJHGWRFDOOWKH%&$DW
:HQHHGWRNQRZWKHWUXWKVKHDGGHG
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ7KH0RUQLQJ6KRZ5HFLSHV(QWHUWDLQPHQW*DV
*DXJH%HOOH3ODLQH0LQQHVRWD7LPEHUZROYHV0D\RU%HWV\+RGJHVDQG%&$6XSHULQWHQGHQW'UHZ(YDQV
ZHUHDOVRDWWKHQHZVFRQIHUHQFH
3HU0LQQHDSROLVSROLFH
$WDERXWDPSROLFHUHVSRQGHGWRDUHSRUWRIDQDVVDXOWRQWKHEORFNRI3O\PRXWK$YH1QHDU
-DPHV$YH1:KLOHHQURXWHSROLFHOHDUQHGWKHFDOOKDGEHFRPHD³+(/3´FDOODVGHVFULEHGE\SROLFHLQ
WKHLUQHZVUHOHDVHDQGWKHDVVDXOWVXVSHFWKDGUHWXUQHGWRWKHDUHD³FRQIURQWLQJSDUDPHGLFVDQGGLVUXSWLQJ
WKHLUDELOLW\WRUHQGHUDLG´,W VXQFOHDUZKDWSURPSWHGWKHLQLWLDODVVDXOWUHSRUW
7KHRIILFHUVDQGWKHVXVSHFWZHUHHQJDJHGLQDSK\VLFDODOWHUFDWLRQDQGDWVRPHSRLQWDQRIILFHU
³GLVFKDUJHGKLVZHDSRQVWULNLQJWKHVXVSHFW´3ROLFHFRQWHQGKHZDVQRWLQKDQGFXIIV$QRWKHUDPEXODQFH
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DUULYHGDQGWUDQVSRUWHGKLPWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUZKHUHKHLVEHLQJWUHDWHG+LVFRQGLWLRQ
KDVQRWEHHQUHOHDVHG
0LQQHDSROLVSROLFHDUHLQYHVWLJDWLQJDQGVSHDNLQJZLWKZLWQHVVHV7KHWZRRIILFHUVLQYROYHGWKHVKRRWLQJ
DUHRQSDLGDGPLQLVWUDWLYHOHDYHSHUGHSDUWPHQWSROLF\7KHLULGHQWLWLHVKDYHQRWEHHQUHOHDVHG7KH\
DGGHGWKLVLQFLGHQWZDVQRWUHODWHGWRDQ\SUHYLRXVLQFLGHQWVUHSRUWHGLQWKH)RXUWK3UHFLQFWHDUOLHULQWKH
HYHQLQJ
%ODFN/LYHV0DWWHU0LQQHDSROLVUHVSRQVH
7KH1$$&3LGHQWLILHGWKHPDQDV-DPDU&ODUN%ODFN/LYHV0DWWHU0LQQHDSROLVLVGHPDQGLQJ
-XVWLFHIRU-DPDURQVRFLDOPHGLDZKLFKKDVEHHQDEX]]DOOGD\DIWHUQHLJKERUVUHSRUWHGKHZDV
KDQGFXIIHGZKLOHVKRWFRQIOLFWLQJZLWKWKHSROLFHDFFRXQWRIWKHLQFLGHQW7KHJURXSGRHVQ WNQRZLI&ODUN
LVDOLYHRULIKHZDVDUPHG
(DUOLHUWRGD\6XQGD\1RYWK-DPDU&ODUNZDVVKRWE\0LQQHDSROLV3ROLFH'HSWZKLOHXQDUPHGDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKLQ1RUWK0LQQHDSROLV2YHUZKHOPLQJO\QHLJKERUVDUHUHFRXQWLQJWKDW
-DPDUZDVKDQGFXIIHGZKLOHVKRWDQGWKDWWKHSROLFHWKUHDWHQHGUHVLGHQWVWROHDYHWKHVFHQHLPPHGLDWHO\
DIWHUWKHLQFLGHQW,WLVXQNQRZQLIWKHYLFWLPLVDOLYH7KLVZLOOQRWVWDQG6WD\WXQHGKHUHIRUXSGDWHVRQ
QH[WVWHSV%ODFN/LYHV0DWWHU0LQQHDSROLVSRVWHGRQWKHLU-XVWLFH-DPDU)DFHERRNHYHQW
%ODFN/LYHV0DWWHU0LQQHDSROLVDOVRVKDUHGDWWRUQH\DQG0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\
3RXQGV )DFHERRNSRVWFDOOLQJRQWKHFRPPXQLW\WRFRQWDFW0LQQHDSROLV0D\RU+RGJHVWRHQVXUHWKDWD
SURFHVVRIMXVWLFHLVFDUULHGRXW6KHVDLG&ODUNLVLQKLVV
)DPLO\HDUO\6XQGD\PRUQLQJQHLJKERUVQHDU-DPHV 3O\PRXWKLQ1RUWK0LQQHDSROLVDUHUHSRUWLQJWKDW
03'KDVVKRWDQXQDUPHGEODFNPDQ0DQ\DFFRXQWVDUHVD\LQJWKDWKHZDVKDQGFXIIHGZKHQVKRWLQWKH
KHDG3ROLFHUHIXVHWRUHOHDVHDQ\LQIRUPDWLRQLQFOXGLQJZKHWKHURUQRWKHLVDOLYHRUEHLQJWUHDWHGDW
+&0&3OHDVHFDOORQ0D\RU%HWV\+RGJHV#  WRJHWRQWKLVVKRRWLQJQRZDQGHQVXUHWKDW
DSURFHVVRIMXVWLFHLVFDUULHGRXWIRUWKLVPDQ)ROORZ-DPHVDQG3O\PRXWK´
KWWSPLQQHVRWDFEVORFDOFRPPSOVRIILFHUVKRRWVZRXQGVVXVSHFWIROORZLQJVWUXJJOH
$QLQGHSHQGHQWLQYHVWLJDWLRQLVXQGHUZD\DIWHUD0LQQHDSROLVSROLFHRIILFHUVKRWDPDQHDUO\6XQGD\
PRUQLQJRQWKHFLW\¶VQRUWKVLGH
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVDLGWKHVKRRWLQJKDSSHQHGGXULQJDVWUXJJOHDURXQGDPRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWK
2IILFHUVKDGUHVSRQGHGWRDKHOSFDOOLQWKHDUHDDIWHUSDUDPHGLFVRQWKHVFHQHVDLGDQDVVDXOWVXVSHFW
ZDVQ¶WDOORZLQJWKHPWRWUHDWDYLFWLP
3ROLFHVD\DVWUXJJOHZLWKWKHVXVSHFWHQVXHGDQGKHZDVVKRW
2IILFLDOVKDYH\HWWRUHOHDVHWKHVXVSHFW¶VQDPHEXWIDPLO\LGHQWLILHGKLPDV\HDUROG-DPDU&ODUN
7KH\VD\&ODUNLVRQOLIHVXSSRUWDW+HQQHSLQ&RXQW\0HGLFDO&HQWHU
$WDSUHVVFRQIHUHQFH6XQGD\DIWHUQRRQ&KLHI-DQHH+DUWHDXVDLGVKH¶VDVNHGIRUWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQWRFRQGXFWDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
³:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHGZHQHHGWRNQRZWKHWUXWK´VKHVDLG³(YHU\RQHLQYROYHGQHHGV
WKDWDQGGHVHUYHVWKDW´
0D\RU%HWV\+RGJHVZDVDOVRDWWKHSUHVVFRQIHUHQFH6KHDGGHGWKDWDOWKRXJKWKHWLPHOLQHRIWKH
LQYHVWLJDWLRQLVFXUUHQWO\XQNQRZQLWZLOOEHDV³H[SHGLWLRXVDVSRVVLEOH´
³7KHLQYHVWLJDWRUVZLOOIROORZWKHIDFWVZKHUHYHUWKH\OHDG´VKHVDLG
$FFRUGLQJWRSROLFHDSUHOLPLQDU\LQYHVWLJDWLRQVKRZHGWKDWWKHVXVSHFWZDVQRWKDQGFXIIHGDWWKHWLPHRI
WKHVKRRWLQJ
+RZHYHUFRPPXQLW\PHPEHUVLQQRUWK0LQQHDSROLVZHUHTXLFNWRGLVSXWHWKDW7KH\VD\WKDW&ODUNZDV
LQKDQGFXIIVZKHQDQRIILFHUVKRWKLP
&RPPXQLW\PHPEHU7HTXLOD'LOORQVDLGKHU\HDUROGVRQVDZWKHZKROHVFHQHXQIROG
³+HGRQ¶WZDQWWRVOHHSKHGRQ¶WZDQWWRJRWRVOHHSZKDWVRHYHU´'LOORQVDLG³,WLVJRLQJWREHDWRXJK
GD\DQG>SROLFH@QHHGWRGRVRPHWKLQJDERXWLW´
7KHSROLFHGHSDUWPHQWVD\VWZRRIILFHUVDUHQRZRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
IROORZLQJDQRIILFHULQYROYHGVKRRWLQJ7KHRIILFHUVKDYH\HWWREHLGHQWLILHG
)ROORZLQJWKHVKRRWLQJWKHKDVKWDJ-DPHVDQG3O\PRXWKVWDUWHGWUHQGLQJRQ7ZLWWHU8VHUVH[SUHVVHG
FRQFHUQRYHUSROLFHYLROHQFHDQGFDOOHGIRU+RGJHVDQG+DUWHDXWRH[SODLQZKDWKDSSHQHG
7KHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVDOVRKHOGDSUHVVFRQIHUHQFHRQ6XQGD\GHPDQGLQJMXVWLFHIRU
&ODUN7KHDFWLYLVWVSODQWRPDUFKLQWKHDIWHUQRRQIURPWKHVFHQHRIWKHVKRRWLQJWRGRZQWRZQ
0LQQHDSROLV
'UHZ(YDQVWKHVXSHULQWHQGHQWRIWKH%&$VDLGWKHDJHQF\LVVHHNLQJWRVSHDNZLWKZLWQHVVHV+HVDLG
WKRVHZKRVDZWKHVKRRWLQJHVSHFLDOO\SHRSOHZLWKYLGHRVKRXOGFDOOWKH%&$DW
:KHQDVNHGDWWKHSUHVVFRQIHUHQFHLIWKHVXVSHFWZDVKDQGFXIIHG(YDQVVDLGKDQGFXIIVZHUHDWWKHVFHQH
EXWLW¶VWRRVRRQWRWHOOZKDWH[DFWO\KDSSHQHG
³2XUDJHQWVZLOOH[DPLQHDOOWKHIDFWVLQWKHFDVH´KHVDLG³DQGGHWHUPLQHH[DFWO\KRZWKHVXEMHFWZDVDW
WKHWLPHRIWKHVKRRWLQJ´
KWWSEULQJPHWKHQHZVFRPVXVSHFWVKRWGXULQJVWUXJJOHZLWKPLQQHDSROLVSROLFH
WZHHWVOLQNVWRRWKHUVWRULHVHWF

03'

KWWSZZZNDUHFRPVWRU\QHZVORFDOPDQVKRWGXULQJVWUXJJOHZLWKSROLFH
ZLWKYLGHR
0,11($32/,67KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJDQRIILFHULQYROYHG
VKRRWLQJ
$PDQZDVVKRWGXULQJDSK\VLFDODOWHUFDWLRQZLWKSROLFHHDUO\6XQGD\PRUQLQJDFFRUGLQJWRDXWKRULWLHV
-XVWEHIRUHDP0LQQHDSROLV3ROLFHZHUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXH1RUWKRQD
UHSRUWRIDQDVVDXOW3ROLFHVD\WKDWZKLOHHQURXWHRIILFHUVZHUHLQIRUPHGWKDWWKHVXVSHFWLQWKHDVVDXOW
KDGUHWXUQHGWRWKHDUHDDQGZDVFRQIURQWLQJSDUDPHGLFVRQWKHVFHQH
$FFRUGLQJWRDXWKRULWLHVRIILFHUVDUULYHGDQGDSK\VLFDODOWHUFDWLRQWRRNSODFHZLWK-DPDU&ODUN
$XWKRULWLHVVD\&ODUNZDVQRWLQKDQGFXIIV'XULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ
WKHVXVSHFWDFFRUGLQJWR0LQQHDSROLV3ROLFH
%XWVHYHUDOZLWQHVVHVVD\&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ
(YHU\ZLWQHVVDFFRXQW,KHDUGVDLGKHZDVKDQGFXIIHG(YHU\ZLWQHVVDFFRXQW3XWDNQHHRQKLPDQGVKRW
LQWKHKHDG7KDW VWKHDFFRXQW, YHKHDUGIURP\RXQJSHRSOHROGHUSHRSOHHWFVDLG-DVRQ6ROHFULPLQDO
MXVWLFHFKDLUIRUWKH0LQQHDSROLV1$$&3
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKH\DUHGHPDQGLQJLQYROYHPHQWE\IHGHUDO
LQYHVWLJDWRUVDVZHOOJULHIFRXQVHORUVLQWKHIRUPRI$IULFDQ$PHULFDQSV\FKRORJLVWVWREHVXSSOLHGWR
SHRSOHLQQRUWK0LQQHDSROLVZKRZLWQHVVHGWKHHYHQW
6ROHVDLGNLGVDV\RXQJDVVL[\HDUVROGZLWQHVVHGWKHVKRRWLQJ
&ODUNZDVWUDQVSRUWHGWR+HQQHSLQ&RXQW\0HGLFDO&HQWHU+LVFRQGLWLRQKDVQRWEHHQFRQILUPHGDWWKLV
WLPH+RZHYHUZLWQHVVHVWROG.$5(KHZDVOLIHOHVVDWWKHVFHQH
7ZR0LQQHDSROLVSROLFHRIILFHUVDUHFXUUHQWO\RQSDLGDGPLQLVWUDWLYHOHDYHZKLOHWKHLQYHVWLJDWLRQLV
RQJRLQJDFFRUGLQJWRDXWKRULWLHV
6SHDNLQJDWDSUHVVFRQIHUHQFH6XQGD\DIWHUQRRQ0D\RU%HWV\+RGJHVVDLGWKHUHZLOOEHDQLQGHSHQGHQW
LQYHVWLJDWLRQLQWRWKHLQFLGHQWE\WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
%&$WRLQYHVWLJDWHRIILFHULQYROYHGVKRRWLQJLQ0SOV.$5(
3ROLFH&KLHI+DUWHDXVDLGWKHGHSDUWPHQWKDVVSRNHQZLWKWKHIDPLO\RIWKHPDQZKRZDVVKRWDQGKDV
UHDFKHGRXWWRPDQ\FRPPXQLW\OHDGHUV
,ZDQWWRDFNQRZOHGJHWKDWWKLVLVDYHU\GLIILFXOWVLWXDWLRQIRUHYHU\RQHLQYROYHG)RUPHPEHUVRIRXU
FRPPXQLW\PHPEHUVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWDQGWKHLUIDPLOLHVDQGIRUWKHSHRSOHWKDWDUH
VWDQGLQJKHUHEHVLGHPH+DUWHDXVDLG
&ODUN VFRQGLWLRQLVXQFOHDU6XQGD\QLJKW+DUWHDXDQG+RGJHVVDLGWKH\ODVWKHDUGKHZDVEHLQJWUHDWHGDW
+&0&+RZHYHUWKH1$$&3DQGPXOWLSOHIDPLO\PHPEHUVFODLP&ODUNZDVNLOOHG
$XWKRULWLHVDUHDVNLQJDQ\RQHZLWKLQIRUPDWLRQDERXWWKHLQFLGHQWWRFRQWDFWWKH%&$DW
:HQHHGWRNQRZH[DFWO\ZKDWKDSSHQHG:HQHHGWRNQRZWKHWUXWK(YHU\RQHLQYROYHGQHHGVWKDWDQG
GHVHUYHVWKDW+DUWHDXVDLG
%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVWPDUFK6XQGD\DIWHUQRRQ7KH\VWDUWHGDW-DPHVDQG
3O\PRXWK$YHQXHVZKHUHWKHVKRRWLQJRFFXUUHGDQGPDUFKHGWRWKH)RXUWK3ROLFH3UHFLQFW
$QRWKHUSURWHVWZLOOWDNHSODFHDWWKH)RXUWK3ROLFH3UHFLQFWDWSP0RQGD\
0RQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPEODFNOLYHVPDWWHUZDQWVYLGHRRIPDQVVKRRWLQJE\PLQQHDSROLVSROLFH
UHOHDVHG
ZLWKYLGHR
0LQQHDSROLVRIILFLDOVKDYHUHTXHVWHGDIHGHUDOLQYHVWLJDWLRQLQWR6XQGD\¶VRIILFHULQYROYHGVKRRWLQJWKDW
FULWLFDOO\LQMXUHGDPDQRQWKHFLW\¶V1RUWK6LGHDQGUHLJQLWHGWKHGHEDWHDERXWUDFHDQGSROLFHXVHRIIRUFH
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDXVDLG0RQGD\WKDWDIHGHUDOLQYHVWLJDWLRQZRXOGEH
FRPSOHWHGDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
7KHPRYHIROORZHGDGD\RISURWHVWVDWWKH3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFWKHDGTXDUWHUVDQGRQWKH
EORFNRI3O\PRXWK$Y1ZKHUH\HDUROG-DPDU&ODUNZDVVKRWHDUO\6XQGD\
%\SP0RQGD\DERXWSURWHVWHUVKDGPRYHGDFURVV,QWHUVWDWHVRXWKRI%URDGZD\ZKHUHWKH\
OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUVEHIRUH6WDWH3DWURORIILFHUVPRYHGLQDQG
DUUHVWHGDGXOWVDQGHLJKWMXYHQLOHVVDLG/W7LIIDQL6FKZHLJDUWRIWKH6WDWH3DWURO2IILFHUVDQGWURRSHUV
OHGWKHFXIIHGSURWHVWHUVRQHE\RQHWRZDLWLQJ0HWUR7UDQVLWEXVHV
7KRVHDUUHVWHGOLNHO\ZLOOEHFLWHGIRUXQODZIXODVVHPEO\DQGEHLQJSHGHVWULDQVRQWKHIUHHZD\ZKLFKDUH
PLVGHPHDQRUVVKHVDLG
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVFRXOGEHVHHQNQHHOLQJRQWKHURDGKDQGVXSDQG
ZLOOLQJWREHWKHILUVWWREHDUUHVWHG
%/0DFWLYLVWVZDQWPRUHDQVZHUVLQSROLFHVKRRWLQJRIVXVSHFWLQ0LQQHDSROLVHDUO\6XQGD\PRUQLQJ
7KH)%,DQGWKH86'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZHUHFDOOHGLQWRWKHLQYHVWLJDWLRQOHVV
WKDQWZRGD\VDIWHU&ODUNZDVVKRWE\RIILFHUVUHVSRQGLQJWRDGLVWXUEDQFHFDOODFURVVWKHVWUHHWIURPWKH
(ONV/RGJHDSRSXODUQHLJKERUKRRGKDQJRXWOHVVWKDQWZREORFNVIURPWKHSUHFLQFWVWDWLRQ
7KHGHFLVLRQWRLQYLWHDIHGHUDOSUREHGLIIHUHGIURPRWKHUKLJKSURILOHRIILFHULQYROYHGVKRRWLQJVDFURVVWKH
FRXQWU\WKDWIHVWHUHGVRPHWLPHVIRUZHHNVEHIRUHRXWVLGHDJHQFLHVZHUHFDOOHGLQ
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,QDOHWWHUWR-XVWLFH'HSDUWPHQWRIILFLDOV+RGJHVZURWHWKDWVKHDQG+DUWHDXKDYH³XWPRVWIDLWK´LQWKH
VWDWHLQYHVWLJDWLRQEXWWKDWWKH\EHOLHYHDIHGHUDOSUREHZLOODVVLVW³WKHLQWHUHVWVRIWUDQVSDUHQF\DQG
FRPPXQLW\FRQILGHQFH´
3URWHVWHUVZLWK%ODFN/LYHV0DWWHUKDGFLWHGDIHGHUDOLQYHVWLJDWLRQDVRQHLWHPRQDEURDGHUOLVWRI
GHPDQGV7KHJURXSDOVRKDVFDOOHGIRUWKHFLW\WRUHOHDVHDQ\YLGHRIRRWDJHLWPD\KDYHRIWKHVKRRWLQJ
DQGWRLPPHGLDWHO\ILUHWKHRIILFHUVLQYROYHGLQWKHLQFLGHQW
3URWHVWHUVVHHNDQVZHUV
$FURZGRIDERXWSHRSOHZKRJDWKHUHGRXWVLGHWKH)RXUWK3UHFLQFWODWH0RQGD\DIWHUQRRQDSSODXGHG
ZKHQRUJDQL]HUVDQQRXQFHGWKHIHGHUDOLQYHVWLJDWLRQ&LW\RIILFLDOVKDYHFDXWLRQHGWKDWLWPD\WDNHWLPH
DQRUJDQL]HUWROGWKHFURZGWKURXJKDEXOOKRUQDGGLQJ³%XWZHFDQ¶WOHWWKHPEXU\LW«:HZDQWWRVHH
WKHIRRWDJH:HQHHGMXVWLFHIRU-DPDU¶VIDPLO\:HQHHGMXVWLFHIRUWKLVFRPPXQLW\´
2UJDQL]HUVDVNLQJSURWHVWHUVQRWWRWDONWRPHPEHUVRIWKHPDLQVWUHDPPHGLDOHGFKDQWVDQGULOHGXSD
VKLYHULQJFURZG³%ODFN/LYHV0DWWHU´³,IZHGRQ¶WJHWLWVKXWLWGRZQ´³6KRZPHZKDWGHPRFUDF\
ORRNVOLNH7KLVLVZKDWGHPRFUDF\ORRNVOLNH´
%XWEHIRUHWKHEXOOKRUQVFDPHRXWDSHDFHIXOFURZGJUHZDQGVSLOOHGRXWRQWR3O\PRXWK$YHQXH1
ZKLFKZDVEORFNHGRIIE\RUJDQL]HUV
3URWHVWHUVVKXWGRZQWKHQRUWKERXQGODQHVRI,QWHUVWDWHVRXWKRI%URDGZD\RQ0RQGD\QLJKWZKHUH
WKH\OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUV
3URWHVWHUVVKXWGRZQWKHQRUWKERXQGODQHVRI,QWHUVWDWHVRXWKRI%URDGZD\RQ0RQGD\QLJKWZKHUHWKH\
OLQNHGDUPVDQGEORFNHGWUDIILFODQHVIRUPRUHWKDQWZRKRXUV
³:HMXVWZDQWVRPHDQVZHUV´VDLG'UDSHU/DUNLQV³7KHIHGHUDOLQYHVWLJDWLRQPLJKWJHWDQVZHUV%XWZH
ZDQWWKHFRUUHFWDQVZHUV´
+HDQGRWKHUVVDLGWKH\KRSHYLGHRRIWKHLQFLGHQWZLOOFOHDUXSGLVFUHSDQFLHVEHWZHHQWKHDFFRXQWVRI
VRPHZLWQHVVHVDQGSROLFHRIILFHUV
3URWHVWHUVKDYHDOOHJHGWKDW&ODUNZKRLVEODFNZDVXQDUPHGDQGKDQGFXIIHGZKHQKHZDVVKRW3ROLFH
KDYHVDLGKHZDVQRWKDQGFXIIHGDQGWKDW&ODUNZDVVKRWGXULQJDVWUXJJOHIROORZLQJDQDOOHJHGGRPHVWLF
DVVDXOW7KH\VDLG&ODUNZDVLQWHUIHULQJZLWKHPHUJHQF\UHVSRQGHUVZKRZHUHWUHDWLQJKLVJLUOIULHQG
&ODUN¶VUHFRUGVKRZVKHKDVSUHYLRXVFRQYLFWLRQVIRUDUPHGUREEHU\DQGGRPHVWLFDEXVH
3DUDOOHOLQYHVWLJDWLRQV
,QDQHZVFRQIHUHQFH0RQGD\DIWHUQRRQDW&LW\+DOO+DUWHDXGHFOLQHGWRDQVZHUTXHVWLRQVDERXWWKH
H[LVWHQFHRIYLGHRVKRZLQJWKHVKRRWLQJRWKHUWKDQWRQRWHWKDWWKHRIILFHUVZHUHQRWZHDULQJERG\
FDPHUDV6KHZRXOGQRWVD\ZKHWKHUWKHUHZDVGDVKERDUGFDPYLGHR6KHDOVRGHIHUUHGDTXHVWLRQDERXW
WKHUDQJHDWZKLFK&ODUNZDVVKRWFLWLQJWKHLQYHVWLJDWLRQ3ROLFHVDLGWKH\ZLOOLQYHVWLJDWHVXUYHLOODQFH
YLGHRIURPWKH(ONV/RGJH
2IILFLDOVGLGQRWQDPHWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJEXW5DPRQD'RKPDQFRPPLVVLRQHURIWKH
0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHQDPHVZRXOGEHUHOHDVHGIROORZLQJPHHWLQJVZLWKWKRVH
RIILFHUVWKDWKDGEHHQ³WHQWDWLYHO\VFKHGXOHG´
+RGJHVVDLGDWWKHQHZVFRQIHUHQFHWKDWWKHIHGHUDOLQYHVWLJDWLRQZRXOGUXQSDUDOOHOWRDVHSDUDWH
LQYHVWLJDWLRQE\WKH%&$ZKLFKKDQGOHVWKHEXONRIVXFKLQYHVWLJDWLRQVLQWKHVWDWH7KHDJHQF\ZLOOORRN
LQWRZKHWKHUWZRRIILFHUVYLRODWHGGHSDUWPHQWSROLF\LQWKHVKRRWLQJRI&ODUNZKRUHPDLQHGLQFULWLFDO
FRQGLWLRQDWDKRVSLWDO0RQGD\HYHQLQJ
%ODFN/LYHV0DWWHUSURWHVWHUVZHUHVXUURXQGHGDQGDUUHVWHGE\SROLFHRQ,LQ1RUWK0LQQHDSROLVRQ
0RQGD\QLJKW
%ODFN/LYHV0DWWHUSURWHVWHUVZHUHVXUURXQGHGDQGDUUHVWHGE\SROLFHRQ,LQ1RUWK0LQQHDSROLVRQ
0RQGD\QLJKW
7KHWZRLQYROYHGRIILFHUVZHUHSXWRQDGPLQLVWUDWLYHOHDYHDFFRUGLQJWRGHSDUWPHQWSROLF\DIWHU
XQGHUJRLQJGUXJWHVWLQJDQGYLVLWLQJDSROLFHSV\FKRORJLVW
*RY0DUN'D\WRQDQG5HS.HLWK(OOLVRQLVVXHGVWDWHPHQWV0RQGD\DIWHUQRRQLQVXSSRUWRIWKHFLW\¶V
UHTXHVWIRUIHGHUDODVVLVWDQFH
³:KLOH,KDYHFRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQEULQJLQJWREHDU
DOODYDLODEOHUHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV´'D\WRQVDLG
'RKPDQVDLGWKHOHQJWKRIWLPHIRULQYHVWLJDWLRQVE\WKH%&$FDQYDU\VRPHWLPHVWDNLQJWZRWRIRXU
PRQWKV
+DUWHDXDQG+RGJHVDOVRUHFRJQL]HGWKHZRUNRISROLFHRIILFHUVHVSHFLDOO\WKRVHZKRKDYHEHHQZRUNLQJ
LQWKH)RXUWK3UHFLQFW
3ROLFHXQLRQERVV/W%RE.UROOVDLGWKDWKHKDGVSRNHQEULHIO\ZLWKWKHWZRRIILFHUVDQGFDXWLRQHGDJDLQVW
UXVKLQJWRMXGJPHQWZLWKRXWILUVWNQRZLQJDOOWKHIDFWV+HDGGHGWKDWDOORZLQJDXWKRULWLHVWR³FKHUU\SLFN´
ZKLFKLQFLGHQWVWRLQYHVWLJDWHVHWVD³GDQJHURXVSUHFHGHQW´+HDOVRTXHVWLRQHGWKHWLPLQJRIWKHGHFLVLRQ
³,GHDOO\«LQDQ\W\SHRIFULWLFDOLQFLGHQWRUPXUGHUVFHQH\RXZDQWWRJHWWKHUHLPPHGLDWHO\WREHJLQWKH
LQYHVWLJDWLRQ´.UROOVDLG³$QGQRZZH¶UHWDONLQJDERXWRQ0RQGD\EULQJLQJLQVRPHRQHHOVH7KH\¶UH
ZD\EHKLQGZKHUHWKH\VKRXOGEH´
7KH%&$¶VILQGLQJVZLOOEHWXUQHGRYHUWRWKH+HQQHSLQ&RXQW\DWWRUQH\¶VRIILFHZKLFKZLOOGHFLGH
ZKHWKHUWRLPSDQHODSHUVRQJUDQGMXU\DQGSRWHQWLDOO\FKDUJHWKHRIILFHUV
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3URWHVWHUVVWRRGRQ,QRUWKRI3O\PRXWK$YHQXHVKXWWLQJLWGRZQ0RQGD\QLJKWLQ0LQQHDSROLV
3URWHVWHUVVWRRGRQ,QRUWKRI3O\PRXWK$YHQXHVKXWWLQJLWGRZQ0RQGD\QLJKWLQ0LQQHDSROLV
&RXQFLOVXSSRUW
6RPH&LW\&RXQFLOPHPEHUVVDLGWKDWWKH\XQGHUVWDQGWKHLQWHUHVWLQDVSHHG\UHOHDVHRILQIRUPDWLRQEXW
WKDWWKH\DOVREHOLHYHLW¶VLPSRUWDQWWRVRUWRXWWKHIDFWVDQGIROORZDQHVWDEOLVKHGSURFHVV
&RXQFLO0HPEHU%ORQJ<DQJZKRUHSUHVHQWVSDUWRIWKH1RUWK6LGHDQGRYHUVHHVWKHFRXQFLO¶V3XEOLF
6DIHW\&RPPLWWHHVDLGKHVXSSRUWVDIHGHUDOLQYHVWLJDWLRQ+HVDLGWKHSDFHRIWKHSURFHVVVRIDULVLQOLQH
ZLWKWKRVHRIRWKHURIILFHULQYROYHGLQFLGHQWV
³,QP\YLHZ\RXKDYHWRWUXVWRXUSURFHVV´<DQJVDLG
$VZLWKPRVWSROLFHIRUFHV0LQQHDSROLVRIILFHUVDUHDXWKRUL]HGWRXVHGHDGO\IRUFHZKHQWKH\EHOLHYHWKHLU
OLYHVDUHLQGDQJHURULIDVXVSHFWLVOLNHO\WRFRPPLWDYLROHQWFULPH
'RQ6DPXHOVD0LQQHDSROLVVFKRROERDUGPHPEHUDQGIRUPHU&LW\&RXQFLOPHPEHUVDLGKHWDONHGZLWK
IDPLO\PHPEHUVDQGRWKHUVZKRZHUHFRQILGHQWWKDWWKHFLW\KDVYLGHRWKDWZLOOSDLQWDFOHDUSLFWXUHRIWKH
LQFLGHQW6DPXHOVVDLGWKDWUHOHDVLQJWKHYLGHRDVVRRQDVSRVVLEOHZRXOGEH³DJRRGWKLQJ´EXWWKDWKH
GRHVQ¶WEHOLHYHWKHFLW\FDQLPPHGLDWHO\ILUHDQRIILFHUZLWKRXWFRPSOHWLQJDPRUHGHWDLOHGLQYHVWLJDWLRQ
&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQVDLGWKDWVKH¶VIROORZLQJWKHVLWXDWLRQFORVHO\DQGWKDWVKHEHOLHYHV
RIILFLDOVDUHIROORZLQJWKHSURSHUSURFHVVIRULQYHVWLJDWLQJWKHVKRRWLQJ%XWVKHVDLGVKH¶VFRQFHUQHGDERXW
WKHRQJRLQJGHPRQVWUDWLRQ¶VLPSDFWRQPDQ\RIKHUQRUWK0LQQHDSROLVFRQVWLWXHQWVHVSHFLDOO\WKRVHZKR
PD\EHEORFNHGIURPJHWWLQJWRSUHFLQFWKHDGTXDUWHUVIRUSROLFHUHSRUWVRURWKHUVHUYLFHV
-RKQVRQSRLQWHGWRDQHPDLOVKH¶GUHFHLYHGIURPRQHUHVLGHQWZKR³SXWRQUHFRUGWKDWWKHUHDUHDORWRI
SHRSOHVLWWLQJLQWKHLUKRPHVQRWZDQWLQJWRFRQWULEXWHWRWKHFKDRVWKDWDUHUHVSHFWIXORIWKHZRUNWKH
SROLFHGRLQ0LQQHDSROLVDQGNQRZWKH\KDYHDWRXJKMRE´
(DUOLHU0RQGD\&ODUN¶VIDWKHU-DPHV+LOOWROGUHSRUWHUVWKDW³P\VRQZDVQ¶WDEDGNLG«7KHSROLFH
GRQ¶WFDUHWKHPD\RUGRQ¶WFDUHWKHSROLFH>FKLHI@GRQ¶WFDUHEHFDXVHWKH\¶UHJRLQJWRFRYHUXSIRUHDFK
RWKHU0\VRQ¶VJRWWRJHWDVWDQGVRPHZKHUHDQG,¶PKHUHWRJLYHKLPDVWDQG´
+LOOVDLGKLVVRQ¶V³EUDLQLVGHDG:HDUHMXVWZDLWLQJWRSXOOWKHSOXJ´
6WDIIZULWHUV$OHMDQGUD0DWRV0DU\/\QQ6PLWKDQG3DXO:DOVKFRQWULEXWHGWRWKLVUHSRUW
KWWSZZZVWDUWULEXQHFRPWKHODWHVWJURXSVHHNVRIILFHUVLGLQPLQQHDSROLVVKRRWLQJ
0,11($32/,6²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
EODFNPDQVXVSHFWHGLQDQDVVDXOWDQLQFLGHQWWKDWVSDUNHGSURWHVWV DOOWLPHVORFDO 
DP
$QDFWLYLVWJURXSLVFDOOLQJRQSROLFHLQ0LQQHDSROLVWRLGHQWLI\WKHRIILFHULQYROYHGLQWKHVKRRWLQJRID
EODFNPDQRYHUWKHZHHNHQG
%ODFN/LYHV0DWWHUVD\V\HDUROG-DPDU&ODUNZDVVKRWDIWHUSROLFHUHVSRQGHGWRDUHSRUWHGDVVDXOWLQ
QRUWK0LQQHDSROLVHDUO\6XQGD\3ROLFHKDYHVDLGWKHPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVZKRZHUH
WU\LQJWRKHOSWKHDVVDXOWYLFWLPDQGZDVVKRWGXULQJDVWUXJJOH
$WDQHZVFRQIHUHQFH0RQGD\RXWVLGHWKHFLW\ VWK3UHFLQFW$GMD*LOGHUVOHHYHDQG.DQGDFH0RQWJRPHU\
RI%ODFN/LYHV0DWWHUVDLG&ODUNZDVKDQGFXIIHGDQGQRWUHVLVWLQJZKHQKHZDVVKRW7KHJURXSLVXUJLQJ
0D\RU%HWV\+RGJHVWRHQVXUHDQ\YLGHRIRRWDJHLVUHOHDVHG
3ROLFHDQGFLW\OHDGHUVVD\PLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ7KHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ
BBB
7KLVLWHPKDVEHHQFRUUHFWHGWRVKRZWKDW&ODUNLVQRW\HDUVROG
BBB
DP
3URWHVWVRYHUWKHVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUDUHMXVWWKHODWHVWH[SUHVVLRQRI
WHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QDSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQ
SROLFHVHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV$VSHFLDOFLYLOLDQUHYLHZDXWKRULW\ZDVIRUPHGDIWHUWKHGHDWKRIDQHOGHUO\
EODFNFRXSOHGXULQJDERWFKHGGUXJUDLGGHFDGHVDJR
7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQWSURJUDPWRUHEXLOGWUXVWEHWZHHQ
SROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
BB
DP
$KDQGIXORIGHPRQVWUDWRUVUHPDLQFDPSHGRXWVLGHD0LQQHDSROLVSUHFLQFWVWDWLRQDVWKHLQYHVWLJDWLRQ
FRQWLQXHVLQWRWKHVKRRWLQJE\DSROLFHRIILFHURIDEODFNPDQVXVSHFWHGLQDQDVVDXOW
7KHQXPEHURISURWHVWHUVGZLQGOHGRYHUQLJKWLQWR0RQGD\DVUDLQDQGZLQG\FRQGLWLRQVPRYHGLQ$
EDQQHUWKDWUHDGV%ODFN/LYHV0DWWHUKDVEHHQHUHFWHGDWWKHVLWH
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$PDQVXVSHFWHGLQDQDVVDXOWZDVVKRWE\SROLFHDERXWDP6XQGD\$FFRXQWVIURPVRPHZLWQHVVHVWKDW
WKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRWOHGWRRXWUDJHVSDUNHGSURWHVWVDQGSURPSWHGDFRPPXQLW\
IRUXPZLWKWKHPD\RUDQGSROLFHFKLHI3ROLFHVDLGWKHLUSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKHPDQZDVQRW
KDQGFXIIHG
$QLQYHVWLJDWLRQKDVEHHQWXUQHGRYHUWRDVWDWHDJHQF\
KWWSZZZVWDUWULEXQHFRPDUUHVWHGLQPLQQHVRWDGXULQJQGGD\RIVKRRWLQJSURWHVWV
0,11($32/,6²6WDWHLQYHVWLJDWRUVORRNLQJLQWRWKHIDWDOVKRRWLQJRIDEODFN0LQQHDSROLVPDQE\
SROLFHGXULQJDVFXIIOHKDYHVHYHUDOSDUWLDOYLGHRVRIWKHLQFLGHQWEXWZRQ WUHOHDVHWKHPDWWKLVWLPH
GHVSLWHGHPDQGVIURPSURWHVWHUVDQRIILFLDOVDLG7XHVGD\
-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJDQHDUO\PRUQLQJ
GLVSXWHWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLG7XHVGD\
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRWKDQGFXIIHG
EXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDV
UHVWUDLQHG+LVGHDWKVSDUNHGSURWHVWVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKKXQGUHGVRISHRSOHEORFNHG
WUDIILFRQDQLQWHUVWDWHKLJKZD\OHDGLQJWRDUUHVWV
7KH%&$LVLQYHVWLJDWLQJWKHFDVHDQGIHGHUDODJHQFLHVDJUHHG7XHVGD\QLJKWWR0D\RU%HWV\+RGJHV
UHTXHVWIRUDFLYLOULJKWVLQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKHSURWHVWHUV GHPDQGVEXWLQYHVWLJDWRUV
KDYHQ WPHWWZRRWKHUVWKHUHOHDVHRIDQ\YLGHRDQGWKHLGHQWLWLHVRIWKHRIILFHUVLQYROYHG
7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKH%&$ VSUREH,QD
VWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
3ROLFHVDLGWKHLQFLGHQWEHJDQZKHQWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\
IROORZLQJDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKH
YLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDW
OHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGDWDQHZVFRQIHUHQFH7XHVGD\WKDWLQYHVWLJDWRUVKDYHYLGHRIURP
VHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJ
FDPHUDVDQGFLWL]HQV FHOOSKRQHV
%XWKHVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
$XWKRULWLHVKDYHVDLGWKHRIILFHUVLQYROYHGZHUHQ WZHDULQJERG\FDPHUDV(YDQVVDLGWKHUHLVQRSROLFH
GDVKFDPYLGHRRIWKHVKRRWLQJ+HGHFOLQHGWRUHOHDVHDQ\LGHQWLI\LQJLQIRUPDWLRQDERXWWKHRIILFHUV
LQFOXGLQJWKHLUUDFHSHQGLQJLQWHUYLHZVZLWKWKHP
:KHQDVNHGLIWKHYLGHRVKRZVZKHWKHU&ODUNZDVKDQGFXIIHG'HSDUWPHQWRI3XEOLF6DIHW\VSRNHVPDQ
%UXFH*RUGRQUHLWHUDWHGWKDWWKHYLGHRFDSWXUHVDSRUWLRQRIWKHLQFLGHQWEXWQRWHYHU\WKLQJDQGVDLG
RIILFLDOVFDQ WGLVFXVVVSHFLILFVEHFDXVHLWFRXOGSRWHQWLDOO\WDLQWZLWQHVVVWDWHPHQWV
(YDQVVDLGDWWKHQHZVFRQIHUHQFHWKDWWKHUHZHUHKDQGFXIIVDWWKHVFHQHDQGDXWKRULWLHVZHUHVWLOO
LQYHVWLJDWLQJ
:H UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQKHVDLG
(YDQVDOVRFRQILUPHGWKDW&ODUNZDVXQDUPHG3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$
LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXWWKDWWKH&ODUNFDVHKDVEHHQJLYHQWRSSULRULW\
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDG&ODUN VIDWKHUSUHYLRXVO\WROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOHJXQVKRWZRXQG
RYHUKLVOHIWH\H
&ODUN VEURWKHU-DPLQH5RELQVRQRI5RFKHVWHUWROGWKH$3HDUOLHU7XHVGD\WKDWIDPLO\PHPEHUVKDG
JRQHWRWKHKRVSLWDO0RQGD\HYHQLQJWRWDNH&ODUNRIIOLIHVXSSRUW+HVDLGKHGLGQ WJREHFDXVHKHGLGQ W
ZDQWWRVHHKLVEURWKHULQDKRVSLWDOEHG
,ZDQWWKHRIILFHUWREHDUUHVWHGSURVHFXWHGDQGSXWLQMDLOIRUHWHUQLW\/LIHZLWKRXWSDUROHVDLG
5RELQVRQ
,QVHHNLQJWKHFLYLOULJKWVLQYHVWLJDWLRQRQ0RQGD\+RGJHVVDLGVKHZDVFRQFHUQHGDERXWWUDQVSDUHQF\
DQGFRPPXQLW\FRQILGHQFH6KHH[SUHVVHGIDLWKLQWKHVWDWHLQYHVWLJDWLRQEXWVDLGWKHFLW\QHHGVDOOWKH
WRROVZHKDYHDYDLODEOHWRXV
3URWHVWHUVKDYHVHWXSWHQWVDURXQGWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGDQGVDLGWKH\
ZRQ WOHDYHXQWLODXWKRULWLHVUHOHDVHWKHYLGHRDQGRIILFHUV LGHQWLWLHV
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
$XWKRULWLHVODWH0RQGD\QLJKWUHRSHQHGZHVWERXQG,QWHUVWDWHLQ0LQQHDSROLVDIWHUDUUHVWLQJIRXUGR]HQ
PDUFKHUVZKRKDGZDONHGRQWRWKHIUHHZD\ZKLOHSURWHVWLQJDZHHNHQGSROLFHVKRRWLQJ
$FFRUGLQJWRWKH0LQQHVRWD'HSDUWPHQWRI7UDQVSRUWDWLRQWKHIUHHZD\UHRSHQHGDWDERXWSPDIWHU
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EHLQJFORVHGIRUDERXWWKUHHKRXUVDW,QWHUVWDWHQHDUGRZQWRZQ0LQQHDSROLV
$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWUROSHRSOH DGXOWVDQGHLJKWMXYHQLOHV ZHUHDUUHVWHGLQWKHDUHD
EHWZHHQ%URDGZD\DQG3O\PRXWKDYHQXHVDQGWDNHQWR+HQQHSLQ&RXQW\MDLOIDFLOLWLHVIRUSURFHVVLQJ
7KH,VKXWGRZQLQYROYLQJDFRXSOHKXQGUHGPDUFKHUVEHJDQDWDSSUR[LPDWHO\SP%\SPWKH
6WDWH3DWUROVDLGWKDWSURWHVWHUVZHUHEHLQJDUUHVWHGDIWHUEHLQJRUGHUHGIRXUWLPHVWROHDYHWKHIUHHZD\
$WRWDORIODZHQIRUFHPHQWDJHQFLHVDVVLVWHGWKH6WDWH3DWUROLQFOXGLQJWKH6W3DXO3ROLFH'HSDUWPHQW
ZKLFKVHQWRIILFHUVWRWKHVFHQH
(DUOLHULQWKHGD\0LQQHDSROLV0D\RU%HWV\+RGJHVDVNHGIRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKH
HDUO\6XQGD\VKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKH1RUWK0LQQHDSROLVVKRRWLQJZKLFKKDVDQJHUHGVRPH
FRPPXQLW\PHPEHUVDIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHGWKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
7KHPDQLGHQWLILHGE\UHODWLYHVDV\HDUROG-DPDU&ODUNZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQG
KLVIDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQG0RQGD\DWWKH1RUWK0LQQHDSROLVSROLFHSUHFLQFWQHDUWKHVLWHRI
WKHVKRRWLQJLQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBPLQQHDSROLVSROLFHVKRRWLQJSURWHVWHUVVWD\RXWVLGH
SUHFLQFWRYHUQLJKW
0,11($32/,6 $3 ²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHU
RIDEODFNPDQVXVSHFWHGLQDQDVVDXOW7KHVKRRWLQJKDVVSDUNHGSURWHVWV DOOWLPHVORFDO 
SP
$XWKRULWLHVVD\DEODFNPDQVKRWE\0LQQHDSROLVSROLFHGXULQJDQDSSDUHQWVFXIIOHKDVGLHG
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVLQYHVWLJDWLQJWKHVKRRWLQJVDLG7XHVGD\WKDW
\HDUROG-DPDU2QHDO&ODUNGLHG0RQGD\HYHQLQJ&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHU
WKHVKRRWLQJHDUO\6XQGD\PRUQLQJ
7KHVKRRWLQJKDVVSDUNHGSURWHVWVLQ0LQQHDSROLVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKPRUHWKDQ
ZHUHDUUHVWHGDIWHUWKHEORFNHGDQLQWHUVWDWHKLJKZD\6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDV
KDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYHGLVSXWHG
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
²²²
DP
*RY0DUN'D\WRQVD\VKH VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWRWKH
KRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
²²²
DP
$QRUJDQL]HURISURWHVWVRYHUWKH0LQQHDSROLVSROLFHVKRRWLQJRIDVXVSHFWZKRVRPHEHOLHYHZDV
KDQGFXIIHGDWWKHWLPHVD\VDOORIWKHGHPRQVWUDWRUVDUUHVWHGIRUEORFNLQJWUDIILFRQDEXV\KLJKZD\KDYH
EHHQUHOHDVHG
0RUHWKDQSHRSOHZHUHDUUHVWHG0RQGD\QLJKWIRULJQRULQJRUGHUVWROHDYH,QWHUVWDWH%ODFN/LYHV
0DWWHUVSRNHVZRPDQ/HQD*DUGQHUVDLG7XHVGD\WKDWHYHU\RQHZDVERRNHGDQGUHOHDVHG
+XQGUHGVRISHRSOHSURWHVWLQJDSROLFHRIILFHU VVKRRWLQJRI-DPDU&ODUNRQ6XQGD\EORFNHGWKHLQWHUVWDWH
DQGVKXWGRZQWKHQRUWKERXQGODQHVIRUDERXWWZRDQGDKDOIKRXUV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRWKDQGFXIIHG
²²²
DP
$VPDOOHQFDPSPHQWRISURWHVWHUVRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWLVTXLHWIROORZLQJD
GHPRQVWUDWLRQWKDWOHGWRPRUHWKDQDUUHVWV
+XQGUHGVRISHRSOHSURWHVWLQJWKHVKRRWLQJ6XQGD\RI\HDUROG-DPDU&ODUNE\DSROLFHRIILFHUQHDUWKH
SUHFLQFWFURVVHGRQWR,QWHUVWDWH0RQGD\QLJKWEULQJLQJWUDIILFWRDKDOW
$KDQGIXORISURWHVWHUVUHPDLQ7XHVGD\6XSSRUWHUVKDYHEHHQGURSSLQJRIIIRRGDQGGULQNV
$VPDOOERQILUHLVEXUQLQJGHVSLWHDSHUVLVWHQWUDLQ$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFH
VWDWLRQ VRZQVLJQDQGDQXSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\
SROLFH
3URWHVWVVSUXQJXSDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHG&ODUNDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
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KWWSZZZWZLQFLWLHVFRPDSFRQWHQWFLB
0,11($32/,6 $3 ²7KHPD\RURI0LQQHDSROLVRQ0RQGD\DVNHGIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWRWKHZHHNHQGVKRRWLQJRIDEODFNPDQE\DSROLFHRIILFHUGXULQJDQDSSDUHQWVWUXJJOH
0D\RU%HWV\+RGJHVVDLGVKHZURWHWRWKH&LYLO5LJKWV'LYLVLRQRIWKH'HSDUWPHQWRI-XVWLFHDQGWRWKH
86DWWRUQH\IRU0LQQHVRWDVHHNLQJWKHLQYHVWLJDWLRQLQWKHLQWHUHVWRIWUDQVSDUHQF\DQGFRPPXQLW\
FRQILGHQFH7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVDOUHDG\FRQGXFWLQJDFULPLQDOLQYHVWLJDWLRQ
EXW+RGJHVVDLGWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
3URWHVWRUVKXQJDEDQQHURYHUWKHIURQWHQWUDQFHWRWKHWK3UHFLQFW6WDWLRQZKLOHVHYHUDOKXQNHUHGGRZQLQ
WKHHQWU\ZD\6XQGD\1RYLQ
3URWHVWRUVKXQJDEDQQHURYHUWKHIURQWHQWUDQFHWRWKHWK3UHFLQFW6WDWLRQZKLOHVHYHUDOKXQNHUHGGRZQLQ
WKHHQWU\ZD\6XQGD\1RYLQ0LQQHDSROLVDIWHUDPDQZDVVKRWE\0LQQHDSROLVSROLFHHDUO\
6XQGD\PRUQLQJ -HII:KHHOHU6WDU7ULEXQHYLD$3  -HII:KHHOHU$3
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLULQLWLDOLQIRUPDWLRQVKRZHG
WKHPDQDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG+HZDVWDNHQWRDKRVSLWDODIWHUWKHVKRRWLQJDQGKLV
IDPLO\VD\VKHLVRQOLIHVXSSRUW
7KHLQFLGHQWVSDUNHGSURWHVWV6XQGD\DQGDQRYHUQLJKWHQFDPSPHQWDWWKHQRUWK0LQQHDSROLVSROLFH
SUHFLQFWQHDUWKHVLWHRIWKHVKRRWLQJ&RPPXQLW\PHPEHUVDQGDFWLYLVWVFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ
DVZHOODVIRUDXWKRULWLHVWRUHOHDVHYLGHRRIWKHLQFLGHQWDQGWKHRIILFHU VLGHQWLW\
3URWHVWVFRQWLQXHG0RQGD\ZLWKDIHZKXQGUHGSHRSOHJDWKHULQJDWDQHYHQLQJUDOO\RXWVLGHWKHVDPH
SUHFLQFWEHDWLQJDGUXPDQGFKDQWLQJIRUMXVWLFH$WOHDVWHLJKWWHQWVZHUHVHWXSRXWVLGHDQGDKDQGIXORI
SURWHVWHUVZHUHVLWWLQJEHKLQGJODVVGRRUVLQWKHIR\HULQFOXGLQJRQHZKRZDVNQLWWLQJ
:H UHVWLOOQRWPRYLQJXQWLOZHJHWWKDWIRRWDJHVDLG0LFKDHO0F'RZHOODPHPEHURI%ODFN/LYHV
0DWWHU
/DWHUKXQGUHGVRIGHPRQVWUDWRUVEORFNHG,QWHUVWDWHVKXWWLQJGRZQWKHQRUWKERXQGODQHVIRUDERXWWZR
DQGDKDOIKRXUV6WDWH3DWURO/W7LIIDQL6FKZHLJDUWVDLGDGXOWVDQGMXYHQLOHVZKRUHIXVHGPXOWLSOH
RUGHUVWRGLVSHUVHZHUHDUUHVWHG
7ZRRIILFHUVDUHRQSDLGOHDYHVWDQGDUGSUDFWLFHDIWHUVXFKDQLQFLGHQW3ROLFH&KLHI-DQHH+DUWHDXVDLG
WKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVEXWGHFOLQHGWRVD\ZKHWKHUVTXDGFDURUVXUYHLOODQFHYLGHR
ZDVDYDLODEOHFLWLQJWKHRQJRLQJLQYHVWLJDWLRQ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3FDOOHGWKHFLYLOULJKWVUHTXHVWD
VWHSLQWKHULJKWGLUHFWLRQJLYHQWKDWZHGRQRWWUXVW0LQQHVRWDODZHQIRUFHPHQWRIILFLDOVWRKROG
WKHPVHOYHVDFFRXQWDEOH
3ROLFHVDLGWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\IROORZLQJDUHSRUWRIDQ
DVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG2IILFHUV
WULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDWOHDVWRQFHKLWWLQJWKHPDQ
SROLFHVDLG
$XWKRULWLHVKDYHQRWUHOHDVHGWKHPDQ VQDPHEXWIDPLO\PHPEHUVLGHQWLILHGKLPDV-DPDU&ODUNDQG
VDLGKHZDVRQOLIHVXSSRUW+LVIDWKHU-DPHV+LOOWROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGDVLQJOH
JXQVKRWZRXQGRYHUKLVOHIWH\H
5DPRQD'RKPDQWKHFRPPLVVLRQHURIWKH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VDLGWKHRIILFHUV
LGHQWLWLHVZRXOGEHUHOHDVHGDIWHULQYHVWLJDWRUVLQWHUYLHZWKHP6KHGHFOLQHGWRVD\KRZORQJWKH
LQYHVWLJDWLRQFRXOGWDNH
+DUWHDXVDLGVKHZHOFRPHGDIHGHUDOLQYHVWLJDWLRQ
(YHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWVVKHVDLG
*RY0DUN'D\WRQDOVRLVVXHGDVWDWHPHQWVD\LQJKHVXSSRUWHGWKHUHTXHVWIRUDIHGHUDOSUREH
$XWKRULWLHVVDLGDZLQGRZDWWKHSUHFLQFWZDVEURNHQDPLGWKHSURWHVWVDQGWZRSROLFHYHKLFOHVZHUH
GDPDJHGLQFOXGLQJDPDUNHGVTXDGFDULQZKLFKDOOWKHZLQGRZVDQGDFDPHUDZHUHEURNHQDQGDQ
H[SOHWLYHZDVVFUDWFKHGLQWRWKHKRRG2QHSHUVRQZDVDUUHVWHGLQFRQQHFWLRQZLWKGDPDJHWRDQXQPDUNHG
SROLFHFDU
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
2XWUDJHDQGDFLYLOODZVXLWIROORZHGWKHGHDWKRI\HDUROG7HUUDQFH)UDQNOLQDEXUJODU\VXVSHFW
ZKRPSROLFHSXUVXHGDQGVKRWLQD0LQQHDSROLVEDVHPHQW$JUDQGMXU\GHFOLQHGWRLQGLFWWKHRIILFHUV
LQYROYHG
,QSURPLQHQWFLYLOULJKWVDFWLYLVW$O)ORZHUVFRPSODLQHGRIEHLQJWKHYLFWLPRIEUXWDOLW\ZKHQSROLFH
VHUYHGDZDUUDQWRQDUHODWLYHDWKLVKRPH3ROLFHVD\)ORZHUVLQVWLJDWHGWKHLUDJJUHVVLRQ
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
.*:LOVRQDSHDFHDFWLYLVWZKRUHWLUHGZHHNVDJRDIWHU\HDUVRIEXLOGLQJUHODWLRQVKLSVEHWZHHQWKH
FRPPXQLW\DQGWKHSROLFHGHSDUWPHQWVDLGKH VKXUWE\WKHUHDFWLRQKHLVVHHLQJDQGGLVDJUHHVZLWKWKH
SURWHVWV
,KDWHWKDWWKLVLVJRLQJRQULJKWQRZ0\KHDUWLVVRFUXVKHG,KDYHQRWVWRSSHGFU\LQJKHVDLGDGGLQJ
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WKDWVRPHSURWHVWHUVDUHORRNLQJIRUDQH[FXVHWREHDQJU\,WKLQNHYHU\WKLQJLVEHLQJJRQHDERXWLQWKH
ZURQJZD\3HDFHLVDOZD\VWKHZD\<RXFDQ WEULQJSHDFHZLWKDJJUHVVLRQ
²²²
)ROORZ$P\)RUOLWLRQ7ZLWWHUDWKWWSZZZWZLWWHUFRPDP\IRUOLWL)ROORZ.\OH3RWWHUDW
KWWSZZZWZLWWHUFRPNSRWWHUPQ
KWWSZZZFLW\SDJHVFRPQHZVEHWV\KRGJHVMDPDUFODUNVKRRWLQJVKRXOGEHLQYHVWLJDWHGE\
GHSDUWPHQWRIMXVWLFH
$V-DPDU&ODUNVLWVRQOLIHVXSSRUWDQG%ODFN/LYHV0DWWHUSURWHVWHUVFRQWLQXHWRKROGGRZQWKHIRXUWK
SUHFLQFWSROLFHGHSDUWPHQW0LQQHDSROLV0D\RU%HWV\+RGJHVDQQRXQFHG0RQGD\QLJKWWKDWVKHZLOOEH
VHHNLQJDIHGHUDOLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ
7KH\HDUROG&ODUNZDVVKRWE\SROLFHHDUO\6XQGD\PRUQLQJLQ1RUWK0LQQHDSROLV0DQ\H\HZLWQHVVHV
VD\KHZDVKDQGFXIIHGDWWKHWLPHKHZDVVKRWHLWKHUO\LQJIDFHGRZQRQWKHJURXQGRUWU\LQJWRDSSURDFK
KLVJLUOIULHQG3ROLFHVD\WKDWKHZDVDGRPHVWLFDVVDXOWVXVSHFWZKRLQWHUIHUHGZLWKILUVWUHVSRQGHUVDVWKH\
ZHUHWU\LQJWRWUHDWKLVDOOHJHGYLFWLPDQGWKDWKHZDVQRWKDQGFXIIHG
9LGHRRIWKHLQFLGHQWZDVOLNHO\UHFRUGHGDWWKH(ONV/RGJHDFURVVWKHVWUHHWIURPWKHVKRRWLQJEXWKDV
EHHQFRQILVFDWHGE\SROLFH%ODFN/LYHV0DWWHUSURWHVWHUVKDYHVLQFHHUHFWHGWHQWVDWWKHIRXUWKSUHFLQFW
YRZLQJWRRFFXS\WKHVWDWLRQXQWLOWKH(ONV/RGJHYLGHRLVUHOHDVHGWKHQDPHVRIWKHRIILFHUVLQYROYHGDUH
UHOHDVHGDQGWKHUHLVDQLQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQXQGHUZD\
6XQGD\QLJKWSURWHVWHUVLQWKHVWUHHWVRI1RUWK0LQQHDSROLVOHIWWZRFRSFDUVZLWKWKHLUZLQGRZVVPDVKHG
LQDQGWLUHVVODVKHG
+RGJHVZURWHWKH86'HSDUWPHQWRI-XVWLFHRQ7XHVGD\WRRSHQDFLYLOULJKWVLQYHVWLJDWLRQRQWRSRIWKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWLRQ,WLVWKHILUVWWLPHLQKHUWHUPDVPD\RUWKDWVKHKDV
DVNHGIRUFRQFXUUHQWVWDWHDQGIHGHUDOUHYLHZV
³,¶YHDVNHGIRUWKLVEHFDXVHZHQHHGDOOWKHWRROVDYDLODEOHWRXV´+RGJHVVDLG
7KH%&$ZLOOILUVWPHHWZLWKWKHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ±ERWKRIZKRPDUHRQ
DGPLQLVWUDWLYHOHDYH±EHIRUHUHOHDVLQJWKHLUQDPHV,WLVQRWFOHDUZKHQWKHVHPHHWLQJVZLOOWDNHSODFH
7KHUHLVDOVRQRWHOOLQJZKHQWKH(ON/RGJHYLGHRSOXVDQ\VTXDGRUDPEXODQFHYLGHRVPLJKWEHUHOHDVHG
7KH%&$KDVWKHIRRWDJHDQGLWVLQYHVWLJDWLRQVW\SLFDOO\WDNHPRQWKVVDLGFRPPLVVLRQHU0RQD
'RKPDQ
+RZHYHU&KLHI-DQHH+DUWHDXKLQWHGWKDWWKHGHSDUWPHQWPLJKWUHOHDVHYLGHRIRRWDJHEHIRUHWKH
FRQFOXVLRQRIWKH%&$LQYHVWLJDWLRQ
³7KLVLVQRWDSUHGHWHUPLQDWLRQDERXWDQ\RQH¶VDFWLRQVEXW,XQGHUVWDQGDQGVXSSRUWWKLVGHFLVLRQ´
+DUWHDXVDLGRIWKHPD\RU¶VUHTXHVWIRUDIHGHUDOUHYLHZ³7KLVLQFLGHQWKDVDFWXDOO\QRWRQO\HQKDQFHG
H[LVWLQJUHODWLRQVKLSVZLWKGR]HQVRIFRPPXQLW\OHDGHUVWKDW,¶YHPHWZLWKEXW,¶YHDOVRPHWZLWKDQG
OHDUQHGRIQHZUHODWLRQVKLSV7KLVLQFLGHQWVKRXOGQRWDQGZLOOQRWGHILQHXV´
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVRIILFLDOVFDOOIRUIHGHUDOLQYHVWLJDWLRQLQMDPDU
FODUNVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²0D\RU%HWV\+RGJHVDORQJZLWKPHPEHUVRI0LQQHDSROLV&LW\&RXQFLOVD\
FDOOLQJIRUDIHGHUDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUNLVQHFHVVDU\IRUWUDQVSDUHQF\DQG
FRPPXQLW\FRQILGHQFH
0D\RU+RGJHVVD\VVKHDQG0LQQHDSROLV3ROLFH&KLHI-DQpH+DUWHDXKDYHWKHXWPRVWFRQILGHQFHLQWKH
FRPSHWHQFHDQGLQGHSHQGHQFHRIWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
%RWKVD\WKHFLW\VKRXOGXVHHYHU\UHVRXUFHDYDLODEOHWRJHWDOOWKHIDFWVDQGWUXWKVFRQQHFWHGWRWKLVRIILFHU
LQYROYHGVKRRWLQJ7KDW¶VZK\0D\RU+RGJHVVDLGDFLYLOULJKWVLQYHVWLJDWLRQE\WKH86DWWRUQH\¶VRIILFH
²LQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ²ZLOOHQVXUHWKHLQYHVWLJDWLYHSURFHVVJRHVZHOOIRUHYHU\RQH
2IILFLDOVDUHDVNLQJIRUSDWLHQFHZKLOHWKHLQYHVWLJDWLRQPRYHVIRUZDUG
³7KHVHLQYHVWLJDWLRQVWDNHWLPH´&RPPLVVLRQHURI3XEOLF6DIHW\5RPRQD'RKPDQVDLG³*LYHQWKH
FLUFXPVWDQFHVLW¶VKDUGWRSUHGLFWKRZORQJWKDWFRXOGEHLQVSHDNLQJZLWKWKHVXSHULQWHQGHQWWRGD\
6RPHWLPHVWKHVHLQYHVWLJDWLRQVFDQWDNHWZRPRQWKVVRPHWLPHVWKH\FDQWDNHIRXUPRQWKVEXWZHMXVW
ZDQWWRPDNHVXUHZHFROOHFWDOOWKHHYLGHQFHDQGPDNHVXUHGXHSURFHVVLVIROORZHG´
+DUWHDXVD\VWKHUHDUHQRSUHGHWHUPLQDWLRQVDERXWDQ\RQH¶VDFWLRQVDQGWKDWVKHXQGHUVWDQGVDQGVXSSRUWV
WKHSUREH
7KHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVDWWKHWLPHRIWKHLQFLGHQWEXWIRRWDJHIURPWKHLUVTXDGFDU¶V
FDPHUDLVSDUWRIWKHLQYHVWLJDWLRQ
KWWSZZZNDUHFRPVWRU\QHZVPD\RUDVNVIRUGRMLQYHVWLJDWLRQRIFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,67KHPD\RURI0LQQHDSROLVVD\VVKH VUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR
WKHZHHNHQGVKRRWLQJRIDEODFNPDQE\SROLFH
0D\RU%HWV\+RGJHVVD\VVKHKDVFRQILGHQFHLQLQYHVWLJDWRUVZLWKLQWKHGHSDUWPHQWDQGZLWKWKHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQ%XW+RGJHVVD\VWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQWKHKHDGHDUO\6XQGD\3ROLFHVD\WKH\ZHUHUHVSRQGLQJWRD
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GRPHVWLFDVVDXOWZKHQ&ODUNDVXVSHFWLQWKDWLQFLGHQWLQWHUIHUHGZLWKPHGLFDOSHUVRQQHODQGVFXIIOHG
ZLWKRIILFHUV)DPLO\WROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
3URWHVWHUVFDPSHGRXWVLGHWKHWK3UHFLQFW0RQGD\QLJKW
2XUWD[GROODUVPDNHWKLVEXLOGLQJH[LVWVRWKHFRPPXQLW\DQVZHUHGRXUFDOODQGWKH\ UHKHUHRQH
SURWHVWHUVDLG6RPHSURWHVWHUVZHUHVHHQEXUQLQJDQ$PHULFDQIODJ0RQGD\QLJKW
3URWHVWHUVDUHGHPDQGLQJWKHUHOHDVHRIWKHQDPHVRIWKRVHRIILFHUVLQYROYHGDQGUHOHDVHDVXUYHLOODQFHWDSH
WKDWPD\KDYHFDSWXUHGZKDWOHGWRWKHVKRRWLQJRI&ODUN
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVD\VWKHWZRRIILFHUVLQYROYHGZHUHQRWZHDULQJERG\FDPHUDV
+DUWHDXGHFOLQHGWRWDONDERXWVXUYHLOODQFHYLGHRRUVD\ZKHWKHUWKHRIILFHUV VTXDGFDUKDGDFDPHUDWKDW
PLJKWKDYHFDSWXUHGWKHVKRRWLQJ
6RPHFRPPXQLW\PHPEHUVDQGDFWLYLVWVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWDQGWKH\VWDJHG
SURWHVWVWKDWFRQWLQXHG0RQGD\
,QDVWDWHPHQW*RY0DUN'D\WRQVDLG,VXSSRUWWKHGHFLVLRQWRUHTXHVWWKHLQYROYHPHQWRIWKH86
'HSDUWPHQWRI-XVWLFH:KLOH,KDYHFRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQEULQJLQJWREHDUDOODYDLODEOHUHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV´
KWWSEULQJPHWKHQHZVFRPPLQQHDSROLVPD\RUDVNVIHGVWRLQYHVWLJDWHSROLFHLQYROYHG
VKRRWLQJ
OLQNVHWF
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
IXOOFRQIHUHQFHYLGHRQRWFDSWXUHG
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXVSRNHGXULQJDQHZVFRQIHUHQFH
0RQGD\DERXWWKHRIILFHULQYROYHGVKRRWLQJWKDWWRRNSODFHHDUO\6XQGD\PRUQLQJ
+RGJHVUHIHUHQFHGGLVFXVVLRQZLWKWKH86$WWRUQH\¶V2IILFHWRRSHQLWVRZQLQYHVWLJDWLRQIRUWKHSXUSRVH
RIWUDQVSDUHQF\LQWKHGHDWKLQYHVWLJDWLRQRI\HDUROG-DPDU&ODUN
+DUWHDXVDLGWKDWWKHLQFLGHQWKDVSXVKHGWKHGHSDUWPHQWWRORRNIRUQHZZD\VWRHQKDQFHFRPPXQLFDWLRQ
6KHDGGHGWKDWVKHLVSURXGRIKHURIILFHUVLQWKHWK3UHFLQFWVD\LQJ³7KLVLQFLGHQWVKRXOGQRWDQGZLOO
QRWGHILQHXV´
0LQQHVRWD&RPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\5DPRQD'RKPDQDOVRVSRNHDERXWWKH
LQYHVWLJDWLRQFXUUHQWO\XQGHUZD\6KHVDLGJLYHQWKHFLUFXPVWDQFHVLWLVGLIILFXOWWRSUHGLFWKRZORQJWKH
LQYHVWLJDWLRQPLJKWEHEXWWKDWDQLQYHVWLJDWLRQRIWKLVQDWXUHFRXOGWDNHWZRWRIRXUPRQWKV
7KH%&$LVLQYHVWLJDWLQJDQGLVH[SHFWHGWRPHHWZLWKWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
KWWSNIDLRUJQHZV
,Q1RUWK0LQQHDSROLVSURWHVWHUVJDWKHUHGWRYRLFHWKHLUFRQFHUQVDERXWWKHSROLFHVKRRWLQJRIDEODFNPDQ
WKHQLJKWEHIRUH7KHSURWHVWHUVVD\-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRW6RPHZLWQHVVHVFODLP
&ODUNZDVKDQGFXIIHGDWWKHWLPH0LQQHDSROLV3ROLFHKDYHQRWQDPHG&ODUNDVWKHSHUVRQZKRZDVVKRW
7KHGHSDUWPHQWFODLPVDPDQZKRZDVDVXVSHFWLQDQDVVDXOWZDVVKRWLQDVWUXJJOHZLWKSROLFH3ROLFH
&KLHI-DQHH+DUWHDXVD\VWKHPDQZDVQRWKDQGFXIIHGDWWKHWLPH0LQQHDSROLV3ROLFH&KLHI+DUWHDXDQG
0LQQHDSROLV0D\RU%HWV\+RGJHVKHOGDSUHVVFRQIHUHQFHDQGZKDWWKH\FDOOHG³DOLVWHQLQJVHVVLRQ´DWWKH
8UEDQ/HDXJHRIILFHLQ1RUWK0LQQHDSROLVODVWQLJKW.)$,¶V5LFR0RUDOHVZDVWKHUHDQGEURXJKWEDFN
WKHVRXQGVRIDFRQWHQWLRXVPHHWLQJVWDUWLQJZLWKWKHYRLFHRI'HSXW\3ROLFH&KLHI.ULVWLQH$UQHVRQ
WDONLQJDERXWWKHSURWHVWHU¶VUHOXFWDQFHWRFRPHLQVLGHWKHEXLOGLQJ7KHQZH¶OOJRRXWVLGHDQGKHDU
1$$&33UHVLGHQW1HNLPD/HY\3RXQGVDGGUHVVLQJWKHFURZG
KWWSZZZIR[FRPQHZVVWRU\
'HSDUWPHQWRI-XVWLFHFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUNRQ0RQGD\DIWHUQRRQ
+RXUVODWHUQHDUO\SURWHVWHUVVKXWGRZQ,QRUWKERXQGQHDU%URDGZD\$YHLQ0LQQHDSROLV
'HPRQVWUDWRUVFKDQWHGDQGKHOGVLJQVLQFOXGLQJ+DQGFXIIV'RQ WVKRRWDQG-XVWLFH-DPDUIRUKRXUV
RQWKHIUHHZD\EHIRUH0LQQHVRWD6WDWH3DWUROEHJDQPDNLQJDUUHVWV$FFRUGLQJWR/W7LIIDQL6FKZHLJDUW
DGXOWVDQGMXYHQLOHVZHUHDUUHVWHGDQGERRNHGLQWRMDLODIWHUUHIXVLQJWRFOHDUWKHDUHDDURXQGSP
0RVWRIWKRVHDUUHVWHGZLOOUHFHLYHPLVGHPHDQRUFLWDWLRQVIRUXQODZIXODVVHPEO\DQGEHLQJSHGHVWULDQVRQ
WKHIUHHZD\
&ODUNZDVVKRWE\SROLFHRXWVLGHDQDSDUWPHQWRQ3O\PRXWK$YH1HDUO\6XQGD\PRUQLQJ
3UHOLPLQDU\ZLWQHVVDFFRXQWVVXJJHVW&ODUNZDVKDQGFXIIHGZKHQD0LQQHDSROLVSROLFHRIILFHUILUHG
³7KLVLQFLGHQWVKRXOGQRWDQGZLOOQRWGHILQHXV´+DUWHDXVDLG
&ODUN VGDG-DPHV+LOOVDLGKLVVRQLVQRZEUDLQGHDGIURPWKHLQFLGHQW
7KH\JRQQDSXWKLPRQOLIHVXSSRUW+LOOVDLG+LVEUDLQLVGHDG-XVWZDLWLQJWRSXOOWKHSOXJ:DLWLQJ
IRURWKHUIDPLO\WRDUULYH%XWKHZDVDOUHDG\GHDGZKHQKHJRWWRWKHKRVSLWDO
/DWH0RQGD\QLJKWD%ODFN/LYHV0DWWHUVSRNHVSHUVRQVDLG&ODUNZDVWDNHQRIIOLIHVXSSRUW
7KHLQYHVWLJDWLRQLQWRWKHVKRRWLQJKDVEHHQKDQGHGRYHUWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ7KH%&$VDLGLQYHVWLJDWLRQVLQWRRIILFHULQYROYHGVKRRWLQJV³WDNHWLPH´DQGWKH\DUH
H[SHFWLQJDWRPRQWKLQYHVWLJDWLRQ
:H YHJRWFRQILGHQFHLQWKH%&$/W%RE.UROO0LQQHDSROLV3ROLFH8QLRQVDLG2XURIILFHUVDUH
FRRSHUDWLQJZLWKWKHSURFHVV:HZDQWSHRSOHWRUHPDLQFDOP/HWWKHLQYHVWLJDWLRQEHFRPSOHWHG,DP
FRQILGHQWLQWKHHQGRXURIILFHUVDFWLRQVZLOOEHMXVWLILHG
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,VXSSRUWWKHGHFLVLRQWRUHTXHVWWKHLQYROYHPHQWRIWKH86'HSDUWPHQWRI-XVWLFH:KLOH,KDYH
FRPSOHWHFRQILGHQFHLQWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQEULQJLQJWREHDUDOODYDLODEOH
UHVRXUFHVZLOOHQVXUHMXVWLFHIRUDOOSDUWLHV*RY0DUN'D\WRQVDLGLQDVWDWHPHQW
)ROORZLQJWKHVKXWGRZQRI,'D\WRQVDLGDWDSUHVVFRQIHUHQFHRQ7XHVGD\KHLVYHU\XQFRPIRUWDEOH
ZLWKWKHIDFWWKDWLWKDSSHQHG´
KWWSZZZPSUQHZVRUJVWRU\DUUHVWHGLQVKRRWLQJSURWHVWWKDWEORFNHGL
6WDWHLQYHVWLJDWRUVVDLG7XHVGD\WKDW-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRW6XQGD\E\0LQQHDSROLV
SROLFHDQGWKH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUFRQFOXGHGDJXQVKRWWRWKHKHDGNLOOHGKLP
$XWKRULWLHVDOVRVDLGWKDWZKLOHWKH\KDYHVRPHYLGHRIURPWKHFRQIURQWDWLRQWKH\GRQ W\HWKDYHYLGHR
FDSWXULQJWKHHQWLUHLQFLGHQW
7KHUHZDVQRIRRWDJHIURPSROLFHFDUGDVKFDPHUDVRUERG\FDPHUDV0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ6XSHULQWHQGHQW'UHZ(YDQVWROGUHSRUWHUV7XHVGD\
'HVSLWHWKHGHPDQGVRIVRPHSURWHVWHUV(YDQVVDLGYLGHRVRIWKHLQFLGHQWZLOOQRWEHUHOHDVHGQRZDVWKH\
FRXOGWDLQWLQWHUYLHZVLQWKHLQYHVWLJDWLRQ
(YDQV FRPPHQWVDQGWKHPHGLFDOH[DPLQHU VFRQFOXVLRQFDPHRQWKHVDPHGD\LWZDVFRQILUPHGWKDW
IHGHUDODXWKRULWLHVZLOOFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI&ODUNLQQRUWK
0LQQHDSROLV
3ROLFHVD\&ODUNKDGEHHQLQWHUIHULQJZLWKSDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG
&ODUN VJLUOIULHQG$FFRUGLQJWRD%&$VWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUVEHOLHYHGWKH
ZRPDQZDVDQDVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
$WVRPHSRLQWGXULQJDQDOWHUFDWLRQWKDWHQVXHGEHWZHHQWKHRIILFHUVDQGWKHLQGLYLGXDODQRIILFHU
GLVFKDUJHGKLVZHDSRQVWULNLQJWKHLQGLYLGXDOWKH%&$VDLG
7KHVKRRWLQJVSDUNHGSURWHVWVDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
0RQGD\+RGJHVDVNVIHGVIRUFLYLOULJKWVSUREHLQ0SOVSROLFHVKRRWLQJ
)HGHUDOLQYHVWLJDWLRQV0SOVKDVDVNHGIRURXWVLGHKHOSEHIRUH
0RUH)HGHUDOSUREHZRQ WEHTXLFN
:H UHVWLOORQJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIVFDPHLQWRWKLVVFHQH(YDQVVDLG7XHVGD\7KHUH
ZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGZH UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRU
ZKHWKHURUQRWWKH\ZHUHMXVWIDOOHQDWWKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQ
(YDQVVDLGQRZHDSRQVZHUHIRXQGDWWKHVFHQHEH\RQGWKRVHRIWKHRIILFHUV
$VQHZVRIWKHVKRRWLQJVSUHDGWKHUHDFWLRQIURPWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVZDVVZLIW
3URWHVWHUVIURP%ODFN/LYHV0DWWHUVWRRGLQXQLVRQWREORFN,QWHUVWDWHZHVWERXQG0RQGD\QLJKW1RY
0DQ\ZHUHDUUHVWHGZKHQWKH\UHIXVHGSROLFHRUGHUVWRYDFDWHWKHIUHHZD\-XG\*ULHVHGLHFNIRU
0351HZV
2Q6XQGD\KXQGUHGVRISHRSOHPDUFKHGVHYHUDOEORFNVGRZQ3O\PRXWK$YHQXH1RUWKIURPWKHVFHQHRI
WKHVKRRWLQJWRWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFWKHDGTXDUWHUV7KH\KRLVWHGDEDQQHURYHU
WKHHQWUDQFHDQGVHWXSDWHQWVD\LQJWKH\ GVWD\XQWLOWKHLUGHPDQGVDUHPHW
2Q0RQGD\QLJKWVHYHUDOKXQGUHGSHRSOHJDWKHUHGIRUDQRWKHUUDOO\RXWVLGHWKHSROLFHVWDWLRQ$GMD
*LOGHUVOHYHZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVFDOOHGIRUWKHUHOHDVHDQ\YLGHRRIWKHLQFLGHQWWKDW
VHFXULW\FDPHUDVQHDUWKHVFHQHPD\KDYHFDSWXUHG
,W VQRWJRRGIRUWKHPWREHKDYLQJWKHIRRWDJHIRUWKLVORQJ$QGVRWKDW VDSULRULW\WRXVVKHVDLG:H
ZRXOGDOVROLNHWRVHHWKHRIILFHULQGLFWHGDQGSURVHFXWHG
3URWHVWHUVPDGHWKHLUZD\EDFNGRZQ3O\PRXWK$YHQXHDQGE\SPWKH\ZHUHRQWKHZHVWERXQGODQHV
RI,QWHUVWDWH:LWKWUDIILFRQWKHEXV\LQWHUVWDWHDWDVWDQGVWLOOVWDWHWURRSHUVGLUHFWHGYHKLFOHVGRZQD
JUDVV\HPEDQNPHQWWRDQRIIUDPS
$XWKRULWLHVXOWLPDWHO\DUUHVWHGSHRSOHIRUWKH,VKXWGRZQ
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXWROG0351HZVWKDWWKH86-XVWLFH'HSDUWPHQWDJUHHGWR
LQYHVWLJDWHWKHPDWWHUDWWKHUHTXHVWRI0D\RU%HWV\+RGJHVZKRVDLGWKHIHGHUDOSUHVHQFHZRXOGSURPRWH
WUDQVSDUHQF\DQGFRPPXQLW\WUXVW
+DUWHDXRQ7XHVGD\VDLGVKHZHOFRPHGWKHVFUXWLQ\
0LQQHDSROLVRIILFHUVDUHEDODQFLQJSHRSOH V)LUVW$PHQGPHQWULJKWVZLWKWKHQHHGWRSUHVHUYHWKHSXEOLF V
VDIHW\VKHDGGHG
$)ULGOH\SROLFHRIILFHUDQGD6WDWH3DWUROWURRSHUOHGDSURWHVWHUWRDSDWUROFDUDIWHUDUUHVWLQJKLPIRU
UHIXVLQJWROHDYHWKH,QWHUVWDWHIUHHZD\0RQGD\QLJKW1RYZKLFKGHPRQVWUDWRUVIURP%ODFN
/LYHV0DWWHUKDGEORFNHGIRUVHYHUDOKRXUV-XG\*ULHVHGLHFNIRU0351HZV
,WHOOP\RIILFHUVWRVWD\IRFXVHGUHPDLQSURIHVVLRQDOEHSDWLHQWVKHVDLG7KLVLVQRWDERXWXVDV
LQGLYLGXDOVWKLVLVDERXWDSURIHVVLRQ$QGZHKDYHWRDOORZSHRSOHWRYHQWWKHLUIUXVWUDWLRQEXWZHDOVR
KDYHWRKDYHWKHDELOLW\WRGRRXUMREDQGZHKDYHWRGRLWZLWKSURFHGXUDOMXVWLFH
(YDQVVDLGWKHRIILFHUVLQYROYHGZKRDUHRQOHDYHZLOOEHQDPHGDIWHUWKH\DUHLQWHUYLHZHGLQWKHQH[WGD\
RUWZR
(YDQVVDLGWKHUHZDVYLGHRIURPWKHDPEXODQFHULJWKDWZDVRQVFHQHDVZHOODVIURPDVWDWLRQHGPRELOH
SROLFHFDPHUDLQWKHDUHDIURPSXEOLFKRXVLQJDXWKRULW\FDPHUDVDQGIURPLQGLYLGXDOVWKDWUHFRUGHGRQ
FHOOSKRQHYLGHR
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+HVDLGWKH%&$LVDOVRZRUNLQJWRJHWYLGHRIURPWKH(ONV&OXEEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKH
VKRRWLQJKDSSHQHG
7KHVHLQYHVWLJDWLRQVXVXDOO\WDNHWZRWRIRXUPRQWKV(YDQVVDLGEXWWKH%&$KDVJLYHQWKLVFDVHWRS
SULRULW\
&RUUHFWLRQ 1RY $QHDUOLHUYHUVLRQRIWKLVVWRU\LQFRUUHFWO\UHSRUWHGWKHWRWDOQXPEHURISHRSOH
DUUHVWHGGXULQJWKH,SURWHVW
0351HZVUHSRUWHUV-RQ&ROOLQV7LP1HOVRQ7LP3XJPLUHDQG'RXDO\;D\NDRWKDRFRQWULEXWHGWRWKLV
UHSRUW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
'LGQ¶WFDSWXUH)XOO6WDWH3DWURO1HZV&RQIHUHQFH
,QWHUVWDWHZHVWERXQGEHWZHHQ3O\PRXWKDQG%URDGZD\$YHQXHVLQ0LQQHDSROLVFORVHG0RQGD\QLJKW
GXHWRSURWHVWHUVPDUFKLQJ
3URWHVWHUVZHUHRQIRRWRQWKHPDLQOLQHRIWKHIUHHZD\PDUFKLQJHDVWERXQGRQZHVWERXQG,7KH\
ZHUHLQLWLDOO\PRYLQJIURP'RZOLQJ$YHQXH1WR%URDGZD\$YHQXH:DORQJ,
7KH0LQQHVRWD6WDWH3DWUROZDVFDOOHGWRWKHVFHQHWRZRUNDWUHGLUHFWLQJWUDIILF7KHGHSDUWPHQWKHOGD
QHZVFRQIHUHQFH0RQGD\QLJKWIROORZLQJWKHLQFLGHQW
/W7LIIDQL6FKZHLJDUWZLWKWKHVWDWHSDWUROVDLGKHUGHSDUWPHQWUHFHLYHGQRWLILFDWLRQDWURXJKO\SP
RISURWHVWHUVHQWHULQJWKHIUHHZD\IURP%URDGZD\$YHQXH:LQ0LQQHDSROLV
6FKZHLJDUWVDLGWKHSURWHVWHUVLOOHJDOO\HQWHUHGWKHIUHHZD\DQGWKDWLWZDVD³YHU\GDQJHURXVVLWXDWLRQ´
³7KH\SXWWKHPVHOYHVDQGWKHPRWRULQJSXEOLFLQGDQJHU´VKHDGGHG
6FKZHLJDUWVDLGWKDWDGXOWVDQGHLJKWPLQRUVZHUHDUUHVWHG7KHDGXOWVZHUHWUDQVSRUWHGWRWKH+HQQHSLQ
&RXQW\'HWHQWLRQ&HQWHUDQGWKHPLQRUVZHUHWUDQVSRUWHGWRWKH+HQQHSLQ&RXQW\-XYHQLOH'HWHQWLRQ
&HQWHU
6FKZHLJDUWVDLGWKRVHZKRZHUHDUUHVWHGZHUHFRRSHUDWLYHDQGZHUHWDNHQLQWRFXVWRG\ZLWKRXWLQFLGHQW
7KHFKDUJHVZLOOEHXQODZIXODVVHPEO\DQGSHGHVWULDQRQWKHIUHHZD\7KH\DUHPLVGHPHDQRURIIHQVHV
6FKZHLJDUWVDLG
2QHVWDWHWURRSHUZDVDVVDXOWHGGXULQJWKHLQFLGHQWEXWZDVQRWVLJQLILFDQWO\LQMXUHG6FKZHLJDUWVDLG6KH
DGGHGWKDWVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNVGXULQJWKHLQFLGHQW
6HYHUDOODZHQIRUFHPHQWDJHQFLHVDVVLVWHGDWWKHVFHQHLQFOXGLQJWKH$QRND&RXQW\DQG+HQQHSLQ&RXQW\
VKHULII¶VGHSDUWPHQWV0LQQHDSROLV3ROLFH'HSDUWPHQW6W3DXO3ROLFH'HSDUWPHQW&U\VWDO3ROLFH
'HSDUWPHQW%URRNO\Q3DUN3ROLFH'HSDUWPHQWDQG%URRNO\Q&HQWHU3ROLFH'HSDUWPHQW
KWWSZZZNDUHFRPVWRU\QHZVKXQGUHGVRISURWHVWHUVVKXWGRZQLLQPSOV
ZLWKYLGHR
0,11($32/,6+XQGUHGVRISURWHVWHUVVKXWGRZQQRUWKERXQG,QWHUVWDWHLQ0LQQHDSROLVEHWZHHQWK
6WUHHWDQG%URDGZD\$YHQXH0RQGD\QLJKW,QDOOWKH0LQQHVRWD6WDWH3DWUROVD\VSHRSOHZHUH
DUUHVWHGDWRWDOORZHUWKDQWKHDUUHVWVILUVWUHSRUWHG
7KH0LQQHVRWD'HSDUWPHQWRI7UDQVSRUWDWLRQUHSRUWVSURWHVWHUVZHUHRQWKHIUHHZD\DWWHPSWLQJWREORFN
WUDIILF7KHVKXWGRZQILUVWVWDUWHGDURXQGSP6HYHUDODUHDPHWURSROLFHGHSDUWPHQWVZHUHRQVFHQH
DWWHPSWLQJWRFRQWUROWKHVLWXDWLRQ$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWUROSURWHVWHUVZHUHJLYHQIRXU
ZDUQLQJVWRGLVSHUVHRUEHVXEMHFWWRDUUHVW6KRUWO\EHIRUHSPDXWKRULWLHVEHJDQDUUHVWLQJSURWHVWHUV
7KHVWDWHSDWUROODWHUVDLGDGXOWVDQGHLJKWMXYHQLOHVZHUHDUUHVWHGDQGZLOOEHFKDUJHGZLWKXQODZIXO
DVVHPEO\DQGSHGHVWULDQRQIUHHZD\ERWKPLVGHPHDQRUV
7KHVWDWHSDWUROVD\VQXPHURXVFDUVZHUHGDPDJHGLQWKHSURWHVW$WOHDVWRQHWURRSHUZDVSXQFKHGE\D
SURWHVWHUDQGWKDWSHUVRQIOHGWKHVFHQH
3URWHVWHUVXVHG-XVWLFH-DPDURQVRFLDOPHGLDWRVKRZWKHSURWHVWRQ,LQUHDOWLPH
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQDVFXIIOHZLWKRIILFHUVWKLVSDVWZHHNHQG3ROLFHVD\KHZDV
DVXVSHFWLQDGRPHVWLFDVVDXOWDQGLQWHUIHUHGZLWKSDUDPHGLFVDWWKHVFHQH6RPHZLWQHVVHVDOOHJH&ODUN
ZDVKDQGFXIIHGZKHQKHZDVVKRW)DPLO\WHOOV.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
7KH6WDWH3DWUROVD\VODZHQIRUFHPHQWDJHQFLHVIURP+HQQHSLQ$QRND5DPVH\DQG'DNRWD&RXQWLHV
ZHUHLQYROYHGLQUHVSRQGLQJWRWKH,VKXWGRZQ
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
9LGHRIRFXVHGRQ6WDWH3DWUROGLGQ¶WFDSWXUH
7KH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\KDVXSGDWHGWKHQXPEHURISHRSOHZKRZHUHDUUHVWHG0RQGD\
DIWHUSURWHVWVVSLOOHGRQWR,QWHUVWDWH
7KHQXPEHUVUHOHDVHG7XHVGD\PRUQLQJVD\SHRSOHZHUHDUUHVWHGLQFOXGLQJHLJKWFKLOGUHQ7KH6WDWH
3DWURORULJLQDOO\VDLGSHRSOHZHUHDUUHVWHGLQFOXGLQJHLJKWFKLOGUHQ
7KHSURWHVWHUVZHUHDUUHVWHGRQVXVSLFLRQRIXQODZIXODVVHPEO\DQGEHLQJDSHGHVWULDQRQDIUHHZD\
ZKLFKDUHERWKDUHPLVGHPHDQRUV
3URWHVWHUVFDXVHG,ZHVWERXQGWRFORVHEHWZHHQ3O\PRXWKDQG%URDGZD\DYHQXHVLQ0LQQHDSROLV
0RQGD\QLJKWLQUHVSRQVHWRDQRIILFHULQYROYHGVKRRWLQJWKDWRFFXUUHGHDUO\6XQGD\PRUQLQJ
3URWHVWHUVZHUHRQIRRWRQWKHPDLQOLQHRIWKHIUHHZD\PDUFKLQJHDVWRQZHVWERXQG,7KH\ZHUH
LQLWLDOO\PRYLQJIURP'RZOLQJ$YHQXH1RUWKWR%URDGZD\$YHQXH:HVWDORQJ,
7KH0LQQHVRWD6WDWH3DWUROZDVFDOOHGWRWKHVFHQHWRZRUNDWUHGLUHFWLQJWUDIILF,QDOODJHQFLHVIURP

03'

IRXUFRXQWLHVZHUHFDOOHGLQWRUHVSRQG7KRVHDUUHVWHGZHUHWDNHQWRMDLOLQ0HWUR7UDQVLWEXVHVWKHDGXOWV
ZHUHWUDQVSRUWHGWRWKH+HQQHSLQ&RXQW\'HWHQWLRQ&HQWHUDQGWKHPLQRUVZHUHWUDQVSRUWHGWRWKH
+HQQHSLQ&RXQW\-XYHQLOH'HWHQWLRQ&HQWHU
/W7LIIDQL6FKZHLJDUWZLWKWKH0LQQHVRWD6WDWH3DWUROVDLGKHUGHSDUWPHQWUHFHLYHGQRWLILFDWLRQDWURXJKO\
SPRISURWHVWHUVHQWHULQJWKHIUHHZD\IURP%URDGZD\$YHQXH:HVWLQ0LQQHDSROLV
6FKZHLJDUWVDLGWKHSURWHVWHUVLOOHJDOO\HQWHUHGWKHIUHHZD\DQGWKDWLWZDVD³YHU\GDQJHURXVVLWXDWLRQ´
³7KH\SXWWKHPVHOYHVDQGWKHPRWRULQJSXEOLFLQGDQJHU´VKHDGGHG
6FKZHLJDUWVDLGWKRVHZKRZHUHDUUHVWHGZHUHFRRSHUDWLYHDQGZHUHWDNHQLQWRFXVWRG\ZLWKRXWLQFLGHQW
6RPHRIWKHSURWHVWHUVDUHQRZRXWRIMDLO
2QHVWDWHWURRSHUZDVDVVDXOWHGGXULQJWKHLQFLGHQWEXWZDVQRWVLJQLILFDQWO\LQMXUHG6FKZHLJDUWVDLG6KH
DGGHGWKDWVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNVGXULQJWKHLQFLGHQW
.673¶V/LQGVH\%URZQVSRNHZLWK6XVDQ)DUUDUHVLGHQWRI2WVHJRRQWKHSKRQH0RQGD\QLJKW)DUU
ZRUNVLQ0LQQHDSROLVDQGZDVRQKHUZD\KRPHDVWKHSURWHVWHUVPDGHWKHLUZD\WR,6KHVDLGVKHZDV
RQHRIWKHODVWFDUVSROLFHDOORZHGWRHQWHUWKHLQWHUVWDWH
%\SP)DUUVDLGVKHKDGEHHQVWXFNLQWUDIILFIRUURXJKO\DQKRXU
,¶PDJJUDYDWHGVKHVDLG,WKLQNDOOOLIHPDWWHUV,MXVWGRQ¶WWKLQNWKDWWKH\VKRXOGEHVKXWWLQJILYHODQHV
RIIUHHZD\,ZDQWWRJRKRPHWRP\IDPLO\,DPYHU\DJJUDYDWHG,W¶VMXVWSRLQWOHVVWRPH
6HYHUDOODZHQIRUFHPHQWDJHQFLHVDVVLVWHGDWWKHVFHQHLQFOXGLQJWKH$QRND&RXQW\DQG+HQQHSLQ&RXQW\
VKHULII¶VGHSDUWPHQWVWKH0LQQHDSROLV3ROLFH'HSDUWPHQWWKH6W3DXO3ROLFH'HSDUWPHQWWKH&U\VWDO
3ROLFH'HSDUWPHQWWKH%URRNO\Q3DUN3ROLFH'HSDUWPHQWDQGWKH%URRNO\Q&HQWHU3ROLFH'HSDUWPHQW
3URWHVWVILUVWVWDUWHGDERXWSP6XQGD\DQGFRQWLQXHG0RQGD\LQIURQWRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFW3O\PRXWK$YHQXH10HPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV
0LQQHDSROLV1$$&3DQG&RPPXQLW\8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHDPRQJWKRVHGHPRQVWUDWLQJ
KWWSZZZNDUHFRPVWRU\QHZVORFDOZKRLVMDPDUFODUN
ZLWKYLGHR
0,11($32/,63URWHVWHUVJDWKHUHG0RQGD\RXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWQHDUWKHVLWH
ZKHUHRIILFHUVVKRWDEODFNPDQ
7ZHQW\IRXU\HDUROG-DPDU&ODUNZDVVKRWLQDVFXIIOHZLWKRIILFHUV3ROLFHVD\KHZDVDVXVSHFWLQD
GRPHVWLFDVVDXOWDQGLQWHUIHUHGZLWKSDUDPHGLFVDWWKHVFHQH6RPHZLWQHVVHVDOOHJH&ODUNZDVKDQGFXIIHG
ZKHQKHZDVVKRW
)DPLO\PHPEHUVVD\&ODUNZDV\RXQJPDGHPLVWDNHVEXWZDVWXUQLQJKLVOLIHDURXQG
$FFRUGLQJWRFRXUWGRFXPHQWV&ODUNKDVSDVWFRQYLFWLRQVWKDWLQFOXGHDQDJJUDYDWHGUREEHU\LQDQGD
WHUURULVWLFWKUHDWVFRQYLFWLRQIURPHDUOLHULQ
&ODUN VEURWKHU0DULR5HHGVD\VKHZDQWHGWRFKDQJHKLVOLIHDQGKHZDVKHOSLQJKLVEURWKHUWRVWD\RQWKH
ULJKWSDWK
+HZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHUKHZDVJRLQJWRZRUNHYHU\GD\,ZDVGURSSLQJKLPRIIHYHU\
GD\+HZRUNHGDWWKHFDUZDVKLQQRUWKHDVW0LQQHDSROLVDQGKHZDVMXVWJHWWLQJKLVOLIHEDFNLQRUGHU
VDLG5HHG
5HJDUGOHVVRIKLVSDVWKLVIDPLO\LVQRZORRNLQJIRUDQVZHUVWRZKDWKDSSHQHGWRWKHLUORYHGRQH
0D\RU%HWV\+RGJHVVD\VVKH VUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWH
LQYHVWLJDWLRQDOUHDG\XQGHUZD\
)DPLO\PHPEHUVWROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
KWWSPLQQHVRWDFEVORFDOFRPUHSRUWVPDQVKRWE\SROLFHGLHVDIWHUQLJKWRIEOPSURWHVWV
ZLWKYLGHR
-DPDU&ODUNWKH\HDUROGQRUWK0LQQHDSROLVPDQZKRZDVVKRWE\SROLFH6XQGD\KDVEHHQWDNHQRII
OLIHVXSSRUWDQGKDVGLHGDFFRUGLQJWRERWKIDPLO\PHPEHUVDQGQRZWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ
2Q7XHVGD\DIWHUQRRQWKH%&$VDLGWKDW&ODUN¶VERG\KDGEHHQWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO
([DPLQHU¶V2IILFHIRUDQDXWRSV\7KH%&$DOVRVDLGWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGZRXOGEH
UHOHDVHGRQO\DIWHULQWHUYLHZVZLWKWKHRIILFHUVKDGEHHQFRPSOHWHG
%RWKDUHFXUUHQWO\RQVWDQGDUGSDLGDGPLQLVWUDWLYHOHDYH
7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQODWHULGHQWLILHGDV&ODUNDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
:LWQHVVHVKDYHVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHEXWSROLFHDQGVWDWHLQYHVWLJDWRUVVDLGLWDSSHDUVWKDW
ZDVQRWWKHFDVH
%ODFN/LYHV0DWWHUKHOGDSUHVVFRQIHUHQFHDWDP0RQGD\GHPDQGLQJWKDWWKHYLGHRRIWKHDUUHVWEH
UHOHDVHGDVZHOODVWKHQDPHVRIWKHRIILFHUV7KH\DOVRFDOOHGIRU0D\RU%HWV\+RGJHVWRDVNIRUDQ
LQGHSHQGHQWIHGHUDOLQYHVWLJDWLRQ
&ODUN¶VVKRRWLQJKDVLJQLWHGDVHULHVRISURWHVWVE\WKHJURXS%ODFN/LYHV0DWWHU2Q0RQGD\PRUHWKDQ
SHRSOHZHUHDUUHVWHGGXULQJD%ODFN/LYHV0DWWHUSURWHVWWKDWVKXWGRZQ,QWHUVWDWHLQ0LQQHDSROLV
IRURYHUWZRKRXUV
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$URXQGSP0RQGD\SURWHVWHUVZDONHGRQWRZHVWERXQGODQHVRI,QHDUWK6WUHHWDQG%URDGZD\
$YHQXHMXVWQRUWKRIGRZQWRZQ0LQQHDSROLV$V:&&279FDPHUDVIROORZHGRQHSURWHVWHUVDLG
³:H¶UHVKXWWLQJLWGRZQZH¶UHVKXWWLQJLWGRZQ´$QRWKHUSURWHVWHUWKHQWKHQVWHSSHGEHWZHHQWKH
FDPHUDVDQGKLPXUJLQJ³'RQ¶WWDONWRZKLWHPHGLD´
2QWKHIUHHZD\SURWHVWHUVFKDQWHGDQGEORFNHGGULYHUVIURPJHWWLQJWKURXJKIRUQHDUO\WZRDQGDKDOI
KRXUV
:KHQODZHQIRUFHPHQWPDGHDOWHUQDWHURXWHVIRUWKHGULYHUVWKHSURWHVWHUVWULHGWREORFNWKHPWRRE\
PDNLQJDKXPDQFKDLQDFURVVWKHGHWRXU
:&&279¶VFDPHUDVFDXJKWGULYHUVJHWWLQJLQWRDUJXPHQWVZLWKWKHSURWHVWHUVLQFOXGLQJRQHZKR
VKRXWHGDWDSURWHVWHU³/RRNDWZKDWWKHI
\RX¶UHGRLQJ/RRNDWZKDWWKHI
\RX¶UHGRLQJ*HWWKH
I
RXWRIKHUH´7KHSURWHVWHUUHVSRQGHG³*RKRPH´ :DWFK-RKQ/DXULWVHQ¶V0RQGD\QLJKWUHSRUW
EHORZ
$WRQHSRLQWDGULYHUQHDUO\KLWVRPHRIWKHSURWHVWHUV2WKHUGULYHUVJRWLQWRDUJXPHQWVZLWKSURWHVWHUVDV
WKHFURZGPDUFKHGGRZQDQ,UDPS
(YHQWXDOO\SROLFHJDYHWKHFURZGDPLQXWHZDUQLQJFDOOLQJWKHDVVHPEO\XQODZIXO7KH\WKHQEHJDQ
DUUHVWLQJWKRVHZKRUHIXVHGWROHDYH5RXJKO\DKDOIKRXUODWHUDGXOWVDQGHLJKWMXYHQLOHVZHUHDUUHVWHG
7KRVHDUUHVWHGZHUHSXWRQWR0HWUR7UDQVLWEXVHVDQGZHUHFRRSHUDWLYHDFFRUGLQJWR6WDWH3DWURO
%ODFN/LYHV0DWWHUVDLGWKH\EORFNHGWKHLQWHUVWDWHDIWHUSROLFHUHIXVHGWRJLYHWKHPWKHQDPHVRIWKH
RIILFHUVLQYROYHGLQ6XQGD\¶VVKRRWLQJDQGUHIXVHGWRUHOHDVHYLGHRRIWKHLQFLGHQW
,QUHVSRQVHWRWKHSURWHVWV5HSUHVHQWDWLYH.HLWK(OOLVRQDQG0LQQHDSROLV0D\RU%HWV\+RGJHVDUHFDOOLQJ
IRUDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ
7KHFKLHIRISROLFHDQGPD\RURI0LQQHDSROLVDUHDVNLQJIRUWKH'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWHDQ\
SRVVLEOHFLYLOULJKWVYLRODWLRQV
³,¶YHDVNHGIRUWKLVEHFDXVHZHQHHGDOOWKHWRROVZHKDYHDYDLODEOHWRXV,KDYHVSRNHQWR*RYHUQRU
'D\WRQZKRDJUHHV´+RGJHVVDLG
³,DSSUHFLDWHDQGZHOFRPHDOODYHQXHVDQGUHVRXUFHVWKDWKHOSXVILQGWKHWUXWKVRZHFDQEHFOHDURQ
H[DFWO\ZKDWKDSSHQHG´0LQQHDSROLVSROLFHFKLHI-DQHH+DUWHDXVDLG
3ROLFHVDLGWKHRIILFHUVZHUHQRWZHDULQJERG\FDPHUDVDQGZRXOGQRWVD\LIRWKHUYLGHRH[LVWVRULIWKHUH
LVDQ\UHDVRQWREHOLHYH&ODUNZDVDUPHG
7KHVWDWHVDLGLWFDQQRWUHOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHGXQWLOWKH\KDYHEHHQLQWHUYLHZHGEXWGLG
QRWVD\ZKHQWKDWZLOOKDSSHQ
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
0LQQHDSROLV0D\RU%HWV\+RGJHVLVDVNLQJWKH86$WWRUQH\¶V2IILFHWRRSHQDFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKLVZHHNHQG¶VRIILFHULQYROYHGVKRRWLQJRIDEODFNPDQ
+RGJHVVD\VVKHKDVFRQILGHQFHLQLQYHVWLJDWRUVZLWKLQWKHGHSDUWPHQWDQGZLWKWKHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQEXWWKDWWKHFLW\QHHGVDOOWKHWRROVZHKDYHDYDLODEOHWRXV
+RGJHVVDLGVKHGLVFXVVHGWKHIHGHUDOLQYHVWLJDWLRQZLWK*RY0DUN'D\WRQZKRDJUHHGLWZDV
DSSURSULDWH
9LHZIRRWDJHRI0RQGD\DIWHUQRRQ VQHZVFRQIHUHQFHKHUH
7KHIDWKHURI\HDUROG-DPDU&ODUNVD\VKLVVRQVXIIHUHGRQHJXQVKRWZRXQGDERYHKLVOHIWH\H-DPHV
+LOOWROGWKH$VVRFLDWHG3UHVVWKDWKHVDZ&ODUN VZRXQGVZKLOHVWDQGLQJDWKLVEHGVLGHRQ0RQGD\
³,ORYHP\VRQDQGIRUKLPWRJHWVKRWOLNHWKDWWKDW¶VEDG´+LOOVDLG³,UHDOO\ZDQWWRMXVWVHHVRPH
MXVWLFHRUVRPHWKLQJGRQH´
0LQQHDSROLVSROLFHVD\DQRIILFHUVKRW&ODUNGXULQJDSK\VLFDODOWHUFDWLRQZLWKSDUDPHGLFVHDUO\6XQGD\
PRUQLQJSROLFHVD\&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQDVVDXOWYLFWLP
7KHLQFLGHQWKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
&ODUNKDVVLQFHEHHQSXWRQOLIHVXSSRUW
,QYHVWLJDWLRQ
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQGLQYHVWLJDWRUVDUH
JDWKHULQJHYLGHQFHWRGHWHUPLQHH[DFWO\ZKDWKDSSHQHGLQWKHPRPHQWVOHDGLQJXSWRVKRWVEHLQJILUHG
4XHVWLRQVH[LVWDERXWZKHWKHU&ODUNZDVKDQGFXIIHGDWWKHWLPH7KH%&$VDLG6XQGD\WKDWWKH
SUHOLPLQDU\LQYHVWLJDWLRQVKRZHGKHZDVQRWEXWDWDQHZVFRQIHUHQFH0RQGD\RXWVLGHWKHFLW\ VWK
3UHFLQFW$GMD*LOGHUVOHHYHDQG.DQGDFH0RQWJRPHU\RI%ODFN/LYHV0DWWHUVDLG&ODUNZDVKDQGFXIIHG
DQGQRWUHVLVWLQJZKHQKHZDVVKRW
3ROLFHDQGFLW\OHDGHUVVD\PLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ
3URWHVWHUVZDQWDQDJHQF\RWKHUWKDQWKH%&$WRLQYHVWLJDWHWKH\ZDQWFRPPXQLW\RYHUVLJKWZLWK
GLVFLSOLQHSRZHUDQGWKH\ZDQWWKHRIILFHUVWROLYHLQWKHFLW\
7KH$&/801UHOHDVHGDVWDWHPHQWVD\LQJWKH\DUHDVNLQJIRUIXOOWUDQVSDUHQF\DQGDFFRXQWDELOLW\
PRYLQJIRUZDUGLQFOXGLQJDUHOHDVHRIWKHYLGHRQDPLQJRIWKHRIILFHUVLQYROYHGDQGWKHODXQFKRIDIXOO
'HSDUWPHQWRI-XVWLFHLQYHVWLJDWLRQ
7KHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOVD\VKHFDQ WLGHQWLI\WKHRIILFHUVRUWDONDERXW
GHWDLOVRIWKHVKRRWLQJDQGKHVD\VKHGRHVQ WNQRZLIWKH\ZHUHZHDULQJERG\FDPHUDVRULIDQ\VTXDGFDU
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FDPHUDIRRWDJHH[LVWV
.UROOGLGKRZHYHUVD\KH VFRQILGHQWWKDWWKHLQYHVWLJDWLRQZLOOYLQGLFDWHWKHRIILFHUV
3URWHVWV
+RGJHVKRVWHGDFRPPXQLW\OLVWHQLQJVHVVLRQWRRSHQWKHOLQHVRIFRPPXQLFDWLRQZLWKWKRVHZKROLYHLQ
WKHQHLJKERUKRRGZKLFKJRWPL[HGUHDFWLRQ
:HGRQ WQHHGQRPRUHOLVWHQLQJVHVVLRQV0LQQHDSROLVUHVLGHQW-RKQ0DUWLQVDLG:HWHOOWKHSHRSOH
WKDWDUHOLVWHQLQJEXWQRZLWLVWLPHIRUDFWLRQ,W VWLPHIRUVRPHDFWLRQQRZULJKWQRZ:HDUHVLFNDQG
WLUHGRIWKLVJRLQJRQLQRXUFRPPXQLW\
3URWHVWVVWDUWHGDERXWSP6XQGD\DQGFRQWLQXHG0RQGD\LQIURQWRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW VWK3UHFLQFW3O\PRXWK$YH10HPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV
0LQQHDSROLV1$$&3DQG&RPPXQLW\8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHDPRQJWKRVHGHPRQVWUDWLQJ
3ROLFHDUHDVNLQJDQ\RQHZKRVDZWKHLQFLGHQWRUZLWKYLGHRWRFRPHIRUZDUG
³7KRVHWKDWVDZ±WXUQRYHU\RXULQIRUPDWLRQWRWKH%&$VRZHFDQILQGZKDWUHDOO\KDSSHQHGZKDWUHDOO\
ZHQWRQ0DUWLQVDLG
KWWSPLQQHVRWDFEVORFDOFRPEODFNOLYHVPDWWHUDGGUHVVHVSURWHVWVRIILFHULQYROYHGVKRRWLQJ
ZLWKYLGHR
%ODFN/LYHV0DWWHULVGHPDQGLQJWKHQDPHVRIWKHSROLFHRIILFHUVLQYROYHGLQWKHZHHNHQGVKRRWLQJRID
QRUWK0LQQHDSROLVPDQ
7KHDFWLYLVWVVRPHRIZKLFKFDPSHGRXWRYHUQLJKWDWDFLW\SROLFHSUHFLQFWDOVRZDQWDQ\YLGHRDYDLODEOH
IURPWKHLQFLGHQW
7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRWDPDQ
)DPLO\PHPEHUVLGHQWLILHGWKHPDQDV\HDUROG-DPDU&ODUN7KH\VD\KHLVEHLQJNHSWDOLYHRQOLIH
VXSSRUW
6HYHUDOZLWQHVVHVVD\&ODUN¶VZULVWVZHUHKDQGFXIIHGEHKLQGKLVEDFNZKHQKHZDVVKRWEXWSROLFHDV
ZHOODVWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVD\WKDW¶VQRWWKHFDVHFLWLQJDSUHOLPLQDU\LQYHVWLJDWLRQ
6LQFHWKHVKRRWLQJKDSSHQHG%ODFN/LYHV0DWWHU0LQQHDSROLVKDVGHPDQGHGDQVZHUV7KHJURXSKHOGD
SUHVVFRQIHUHQFH0RQGD\PRUQLQJ
&ODUN¶VIDWKHU-DPHV+LOOVWRRGZLWKDFWLYLVWVVD\LQJKHZDQWVMXVWLFHIRUKLVVRQ
³,ORYHP\VRQ´KHVDLG³)RUKLPWRGLHJHWWLQJVKRWOLNHWKDWWKDW¶VEDG7KHSROLFHGRQ¶WFDUH7KH
PD\RUGRQ¶WFDUH7KHSROLFHVXSHULQWHQGHQWGRQ¶WFDUH´
2Q6XQGD\DIWHUQRRQ0D\RU%HWV\+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXKHOGDOLVWHQLQJ
VHVVLRQDWWKH0LQQHDSROLV8UEDQ/HDJXH7KH\WROGWKHFURZGWKDWWKH%&$LVFRQGXFWLQJDQLQGHSHQGHQW
LQYHVWLJDWLRQLQWRWKHVKRRWLQJDQGWKDWWKH\SODQWRGRLWDVTXLFNO\DVSRVVLEOH
+RZHYHULWGLGQ¶WWDNHORQJIRUWKHPHHWLQJWRJHWRXWRIKDQG
+XQGUHGVRISURWHVWHUVWKHQVSHQWPXFKRIWKHQLJKWRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWGHPDQGLQJWKH
QDPHVRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
&RPPXQLW\DFWLYLVW-RKQ0DUWLQVDLGDWWKH0RQGD\SUHVVFRQIHUHQFHWKDWWKHQRUWK0LQQHDSROLV
FRPPXQLW\LVWLUHGRIOLVWHQLQJVHVVLRQVZLWKFLW\OHDGHUV
³,W¶VWLPHIRUDFWLRQ´KHVDLG³$FWLRQULJKWQRZ6LFNDQGWLUHGRIWKLVKDSSHQLQJLQRXUFRPPXQLW\´
2Q6XQGD\IDPLO\PHPEHUVWROG:&&279WKDW&ODUNKDGSDVVHGDZD\DVDUHVXOWRIWKHVKRRWLQJ
&ODUN¶VIDWKHUODWHUVDLGWKDWKLVVRQKDGGLHGE\WKHWLPHKHUHDFKHGWKHKRVSLWDOEXWZDVSODFHGRQOLIH
VXSSRUW
+HVD\VWKHIDPLO\LVZDLWLQJRQRWKHUUHODWLYHVWRDUULYHEHIRUHVD\LQJWKHLUILQDOJRRGE\HV
$VIRUWKHLQYHVWLJDWLRQWKH%&$LVVWLOOJDWKHULQJLQIRUPDWLRQDQGFRQGXFWLQJLQWHUYLHZV
3ROLFHVD\WZRRIILFHUVLQYROYHGLQWKHVKRRWLQJKDYHEHHQSODFHGRQDGPLQLVWUDWLYHOHDYHZKLFKLV
VWDQGDUGSURFHGXUHIROORZLQJVXFKDVKRRWLQJ
7KHQDPHVRIWKHRIILFHUVKDYHQRWEHHQUHOHDVHG
KWWSPLQQHVRWDFEVORFDOFRPFRPPXQLW\ZLWQHVVHVUHDFWWRPLQQHDSROLVRIILFHULQYROYHG
VKRRWLQJ
ZLWKYLGHR
0LQQHDSROLV0D\RU%HWV\+RGJHVLVFDOOLQJIRUWKH'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWHDQRIILFHU
LQYROYHGVKRRWLQJRYHUWKHZHHNHQG
3ROLFHVD\WKHUHZDVDVWUXJJOHZKHQWKH\WULHGWRDUUHVW-DPDU&ODUNHDUO\6XQGD\PRUQLQJ3ROLFHZHUH
UHVSRQGLQJWRDUHSRUWRIDPDQDVVDXOWLQJDZRPDQRQ3O\PRXWK$YHQXH1RUWK2QWKHZD\WRWKDWFDOO
SROLFHZHUHQRWLILHGWKDWWKHVXVSHFWZDVLQWHUIHULQJZLWKSDUDPHGLFV
7KDW¶VZKHQWKHVWUXJJOHHQVXHGDQGRIILFHUVVKRW&ODUN
0D\RU+RGJHVVDLG0RQGD\WKDWVKHZDQWVWKHIHGHUDOJRYHUQPHQWWRRSHQDFLYLOULJKWVLQYHVWLJDWLRQ
:&&2¶V$QJHOD'DYLVVSRNHWRFRPPXQLW\PHPEHUVDQGZLWQHVVHVDERXWZKDWWKH\VDZ
6LQFH6XQGD\PRUQLQJZH¶YHKHDUGGUDPDWLFDOO\GLIIHUHQWYHUVLRQVDERXWZKDWKDSSHQHGWR\HDUROG
-DPDU&ODUN3HRSOHZKRVD\WKH\ZLWQHVVHGWKHVKRRWLQJLQVLVWHGKHZDVGRZQRQWKHJURXQGDQG
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UHVWUDLQHGE\KDQGFXIIVZKHQDQRIILFHUVKRWKLPLQWKHKHDG
3ROLFHKDYHVDLGWKDW¶VQRWWUXH0RQGD\DIWHUQRRQ:&&2VSRNHZLWKDOLWWOHER\ZKRVD\VKHVDZ
HYHU\WKLQJDVKHSHHNHGRXWKLVIURQWGRRU
³7KHUHZDVDOUHDG\DORWRIFRPPRWLRQJRLQJRQDWWKH(ON¶V,WKRXJKWWKHUHZDVDELJROHILJKWLQWKH
SDUNLQJORW7KDW¶VZK\,VWHSSHGRXWWKHGRRU´=H¶PRULRQ'LOORQ+RVNLQVDLG
'LOORQ+RVNLQVDLGKHILUVWVDZDQDPEXODQFHDQGWKHQDPDQZKRSROLFHZHUHWU\LQJWRNHHSDZD\IURPD
ZRPDQZKRZDVKXUW
³$IWHUWKDWWKHSROLFHSXOOHGXSDQGWHOOKLPWRSXWKLVKDQGVXSDQGWKHQSXWKLPLQKDQGFXIIV´'LOORQ
+RVNLQVDLG
+HVD\VKHVDZWZRRIILFHUVVODP&ODUNWRWKHJURXQG
³$QGWKHRWKHURIILFHUODLGRQWRSRIKLPDQGWKHRWKHURIILFHUSXWKLVNQHHLQKLVEDFN´'LOORQ+RVNLQ
VDLG
$QGWKHQWKHUHZDVDJXQVKRW
³+HJUDEEHGKLVJXQDQGVKRWKLPLQWKHEDFNRIKLVKHDG´'LOORQ+RVNLQVDLG
$WWKHVDPHWLPHULJKWDFURVVWKHVWUHHWDWWKH(ONV/RGJHDJURXSRIFXVWRPHUVVD\WKH\ZHUHKHDGHG
KRPH
³:KHQZHJRWRXWVLGHZHVDZWKDWWKLVNLGZDVDOUHDG\UHVWUDLQHGSLQQHGGRZQ7KHUHZDVQRNLFNLQJ
PRYLQJRUDQ\WKLQJ7KH\KDGKLPIXOO\GHWDLQHGUHVWUDLQHG´7HWR:LOVRQVDLG
:LOVRQRZQVDEDUEHUVKRSRQWKHFLW\¶VQRUWKVLGH+HVD\VKHZDVQ¶WFORVHHQRXJKWREHDEOHWRVHHLI
&ODUNZDVKDQGFXIIHG
³,¶PDEODFNPDQP\VHOI,KDYHD\HDUROGVRQDQGRWKHUFKLOGUHQ,ZRXOGZDQWVRPHRQHWRVSHDNXS
LIVRPHWKLQJOLNHWKDWKDSSHQHGWRPHRUP\FKLOGUHQ´:LOVRQVDLG
$WWKHWKSUHFLQFWPHPEHUVRI%ODFN/LYHV0DWWHUVDUHYRZLQJWRFDPSRXWLQGHILQLWHO\
³:HDUHJHWWLQJWKHDWWHQWLRQRIWKHSROLFHGHSDUWPHQWRIWKHPD\RUDQGRIWKHFRXQWU\:HZDQWIRONVWR
NQRZZHDUHQRWJRLQJWRMXVWVWDQGE\DQGVWDQGIRUWKLVNLQGRIDFWLRQWDNHQDJDLQVWRXUFRPPXQLW\
PHPEHUVDQGRXWIDPLOLHV´SURWHVWHU0LVNL1RRUVDLG
'LOORQ+RVNLQ¶VPRWKHUVD\V0LQQHDSROLVSROLFHLQWHUYLHZHGKHUVRQ0RQGD\
³<RXUH\HVDLQ¶WJRLQJWROLHWR\RX:KDW\RXVHHLVZKDW\RXVHH<RXFDQ¶WPDNHXSVRPHWKLQJWKDW\RXU
H\HVKDYHVHHQ´7HTXLOD'LOORQVDLG
(ONV/RGJHKDVVHFXULW\FDPHUDVSHUFKHGQHDUWKHURRIWRS%XWLW¶VDFURVVWKHVWUHHWDQGLWZDVGDUNDWWKH
WLPH:HGRQ¶WNQRZKRZPXFKRIWKHDUUHVWDQGVKRRWLQJWKHFDPHUDVFDXJKW:HGRNQRZLW¶VEHLQJ
ORRNHGLQWRE\LQYHVWLJDWRUV
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 -DPDU&ODUN¶VGDGDQQRXQFHG0RQGD\WKDWKHLVWDNLQJDVWDQGIRUKLVVRQDV
FRQWURYHUV\DQGTXHVWLRQVVZLUODURXQGWKHSROLFHVKRRWLQJWKDWKDVOHIWWKH\HDUROGQHDUGHDWK
³,ORYHGP\VRQ)RUKLPWRGLHJHWWLQJVKRWOLNHWKDW7KDW¶VEDG5HDOEDG3ROLFHGRQ¶WFDUH´-DPHV+LOO
VDLG³+LVEUDLQLVGHDG-XVWZDLWLQJWRSXOOWKHSOXJ:DLWLQJIRURWKHUIDPLO\WRDUULYH%XWKHZDVDOUHDG\
GHDGZKHQKHJRWWRWKHKRVSLWDO´
&ODUNZDVVKRWLQWKHKHDGRXWVLGHDQDSDUWPHQWRQ3O\PRXWK$YHQXH1HDUO\6XQGD\PRUQLQJ
3UHOLPLQDU\ZLWQHVVDFFRXQWVVXJJHVWHG&ODUNZDVKDQGFXIIHGZKHQD0LQQHDSROLVSROLFHRIILFHUILUHG
7KHVKRRWLQJVSDUNHGRXWUDJHDQGSURWHVWV3+27263URWHVWDWWK3UHFLQFW
7HTXLOD'LOORQZLWQHVVHGWKHLPPHGLDWHDIWHUPDWKDQGRIIHUHGWKLVGHVFULSWLRQ³:KHQWKH\SXWKLPRQWKH
JXUQH\WKDW¶VZKHQWKH\WRRNRQHRIWKHKDQGFXIIVRII7KH\WKUHZKLPLQWKHDPEXODQFHDQGWKH\ZHUH
JRQH´
'HPRQVWUDWRUVOHGE\WKH%ODFN/LYHV0DWWHUPRYHPHQWZRXOGTXLFNO\VHWXSVKRSRXWVLGH03'¶V
QHDUE\WKSUHFLQFWKHDGTXDUWHUVEORFNLQJWKHPDLQHQWUDQFH
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ3ROLWLFV%XVLQHVV1HZV)R[&RQWHVWV:HDWKHU
)R[5HSRUWHUV1HZSRUW
3KRWR:LWQHVVGHWDLOVPRPHQWVDIWHU-DPDU&ODUNZDVVKRWE\0LQQHDSROLVSROLFH
³:H¶UHJRQQDILQGRXWZKDWKDSSHQHGDQGZH¶UHJRQQDJHWWRZKDWKDSSHQHGDQGZH¶UHJRQQDVWD\KHUH
XQWLOZHILQGRXWZKDWKDSSHQHGDQGZK\´VDLGFRPPXQLW\DFWLYLVW-RKQ0DUWLQ
3URWHVWRUVDUHGHPDQGLQJWKDW0LQQHDSROLVSROLFHWXUQRYHUDQ\YLGHRRIWKHLQFLGHQWDQGSXEOLFO\QDPH
WKHRIILFHUVLQYROYHG7KHGHSDUWPHQWVDLGIURPWKHRXWVHWWKDW&ODUNZDVQ¶WUHVWUDLQHG7KH\GHVFULEHG
KLPDVDQDVVDXOWVXVSHFWZKRFRQIURQWHGSDUDPHGLFVDQGRIILFHUVZKRDUULYHGRQVFHQH
,QVWHDGRI03'FRQGXFWLQJLWVRZQUHYLHZWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZLOO
LQYHVWLJDWHZKDWH[DFWO\KDSSHQHGDPRYHWKHORFDOSROLFHXQLRQZHOFRPHG
³:H¶YHJRWFRQILGHQFHLQWKH%&$´VDLG/W%RE.UROORIWKH0LQQHDSROLV3ROLFH8QLRQ³2XURIILFHUVDUH
FRRSHUDWLQJZLWKWKHSURFHVV:HZDQWSHRSOHWRUHPDLQFDOP/HWWKHLQYHVWLJDWLRQEHFRPSOHWHG,DP
FRQILGHQWLQWKHHQGRXURIILFHUV¶DFWLRQVZLOOEHMXVWLILHG´
$WD6XQGD\QHZVFRQIHUHQFHDWFLW\KDOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WR
FDOOWKH0LQQHVRWD%&$DWZLWKDQ\LQIRUPDWLRQ
:HQHHGWRNQRZWKHWUXWK+DUWHDXVDLG

03'

KWWSZZZVRXWKZHVWMRXUQDOFRPYRLFHVQHZVEODFNOLYHVPDWWHUPLQQHDSROLVFDOOVRQPSGWRUHOHDVH
YLGHRIRRWDJHRIRIILFHULQYROYHG
OLQNGRHVQ¶WOHDGWRVWRU\
KWWSVZZZPLQQSRVWFRPJOHDQSURWHVWVFRQWLQXHRYHUZHHNHQGSROLFHVKRRWLQJPLQQHDSROLV
PDQ
6WLOOQRWDORWRIFODULW\DERXWWKHHYHQWVRYHUWKHZHHNHQGWKDWOHIW-DPDU&ODUNRI0LQQHDSROLVEUDLQGHDG
DIWHUEHLQJVKRWE\SROLFH,QWKH6WDU7ULEXQH3DXO:DOVKUHSRUWVWKDWSURWHVWHUVDUHFDPSHGRXWRXWVLGH
0LQQHDSROLVWK3UHFLQFWSROLFH+4³.DQGDFH0RQWJRPHU\D%ODFN/LYHV0DWWHURUJDQL]HUWROG
UHSRUWHUVRXWVLGHWKHSUHFLQFWKHDGTXDUWHUV0RQGD\PRUQLQJWKDWSURWHVWHUVKDYHEHHQLQWKHDWULXPVLQFH
PLGDIWHUQRRQ6XQGD\DQGZLOOUHPDLQXQWLOWKHLUGHPDQGVDUHPHWUHOHDVHE\SROLFHRIDQ\YLGHRWKDW
PLJKWH[LVWRIWKHVKRRWLQJGLVFORVXUHRIWKHQDPHVRIWKHRIILFHUVLQYROYHGDQGWKHVWDUWRIDIHGHUDO
LQYHVWLJDWLRQLQWRWKHVKRRWLQJ«7KHDFWLYLVWVKDYHSLWFKHGWHQWVDWWKH)RXUWK3UHFLQFWHQWUDQFHDQG
GUDSHGD%ODFN/LYHV0DWWHUEDQQHUDERYHWKHORFNHGGRRUV7KHVKRRWLQJRFFXUUHGDIHZEORFNVWRWKHHDVW
RIWKHSURWHVWVLWH´
$W0357LP1HOVRQUHSRUWVWKDWSURWHVWHUVZDQWDIHGHUDOLQYHVWLJDWLRQRIWKHVKRRWLQJDQGIRUSROLFHWR
UHOHDVHYLGHRRIWKHLQFLGHQW³$QJU\SURWHVWHUVUDOOLHGRXWVLGHDSROLFHVWDWLRQ0RQGD\LQQRUWK
0LQQHDSROLVGHPDQGLQJDIHGHUDOLQYHVWLJDWLRQLQWRDSROLFHVKRRWLQJRQ6XQGD\DVZHOODVWKHUHOHDVHRI
VXUYHLOODQFHYLGHRIURPDEXLOGLQJDFURVVWKHVWUHHWIURPZKHUHWKHVKRRWLQJWRRNSODFH«1HNLPD/HY\
3RXQGVKHDGRIWKH0LQQHDSROLV1$$&3VDLGVKHIHDUHGWKHWUXWKVWLOOZRQ WEHXQFRYHUHG«µ:HOOZH
GRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOH¶VKHVDLGµ6RZKLOHLW V
QRWDEOHRQWKHRQHKDQGWKDWWKH\UHVSRQGHGWRWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQWKDWZHPDGH
HDUOLHUWRGD\ZHDFWXDOO\ZDQWIHGHUDOLQWHUYHQWLRQLQWRWKLVLQYHVWLJDWLRQ¶´
0LQQHVRWD¶V)UHQFKFRPPXQLW\WXUQVRXWLQVROLGDULW\ZLWKWKHLUFRXQWU\PHQ035¶V/DXUD<XHQUHSRUWV
IURPDPDUFKLQ0LQQHDSROLVRQ6XQGD\³%RWKKHUHDQGLQ3DULV0LQQHVRWDQVDUHH[SUHVVLQJVROLGDULW\
ZLWKWKH)UHQFKSHRSOH7KHFXOWXUDOJURXS$OOLDQFH)UDQFDLVHLQ0LQQHDSROLVKHOGDPDUFK6XQGD\
DIWHUQRRQWRWKH%DVLOLFDRI6W0DU\ZKLFKKRVWHGDPHPRULDOVHUYLFH«/RXLV:HQGOLQJSUHVLGHQWRI
WKH)UHQFK$PHULFDQ&KDPEHURI&RPPHUFHLQ0LQQHVRWDVD\VWKHVWDWHLVKRPHWRVHYHUDOWKRXVDQG
)UHQFKQDWLRQDOVLQFOXGLQJSURIHVVLRQDOVHPSOR\HGE\0DQGRWKHUODUJHFRPSDQLHV«:HQGOLQJVD\V
WKHDWWDFNVZHUHKRUULILFDQGWKDWWKHVHYHUHUHVWULFWLRQVRQ)UDQFH VERUGHUVDUHDWHUULEOHIDOORXW«µ7RPH
LWVHHPVH[WUHPH)UDQFHDQGLWVIHOORZPHPEHUFRXQWULHVRIWKH(8FRXOGSULGHWKHPVHOYHVRIDKLJK
GHJUHHRIIUHHGRPRIPRYHPHQW²RISHRSOHFDSLWDODQGJRRGV$QGQRZWKDWIUHHGRPLVUHDOO\
FRPSURPLVHG¶KHVDLG´
KWWSZZZFLW\SDJHVFRPQHZVEODFNOLYHVPDWWHUGHPDQGFRSVUHOHDVHYLGHRRIMDPDUFODUNVVKRRWLQJ

$WDERXWDP6XQGD\PRUQLQJ\HDUROG-DPDU&ODUNOD\VKRWLQWKHVWUHHWDW-DPHVDQG3O\PRXWKLQ
1RUWK0LQQHDSROLV$0LQQHDSROLV3ROLFHRIILFHUKDGSXOOHGWKHWULJJHUWKDWPXFKLVFOHDU
$VIRUWKHHYHQWVOHDGLQJXSWRWKHLQFLGHQWWKHUHLVDZLGHJXOIEHWZHHQWKHRIILFLDOSROLFHVWDWHPHQWDQG
WKHMXPEOHRIH\HZLWQHVVDFFRXQWVWUHQGLQJRQ)DFHERRNDQG7ZLWWHU
&KLHI-DQHH+DUWHDXVDLGWKDWSROLFHZHUHUHVSRQGLQJWRDGRPHVWLFDVVDXOWHDUO\6XQGD\PRUQLQJZKHQ
&ODUNZDVVKRW+HKDGEHHQKLQGHULQJHPHUJHQF\UHVSRQGHUVIURPWUHDWLQJKLVDOOHJHGYLFWLPVKHVDLG
+RZHYHUZLWQHVVHVZKROLYHGLQWKHDSDUWPHQWVQHDU-DPHVDQG3O\PRXWKFODLPWKDW&ODUNZDV
KDQGFXIIHGOD\LQJIDFHGRZQRQWKHJURXQGZKHQSROLFHRSHQHGILUH±DFODLPWKDW+DUWHDXGHQLHV
$FFRUGLQJWRDVWDWHPHQWE\WKH0LQQHDSROLV1$$&3ORFDOEXVLQHVVRZQHU7HWR:LOVRQVDZWKHLQFLGHQW
XQIROG
³7KH\RXQJPDQZDVMXVWOD\LQJWKHUH´:LOVRQVDLG³+HZDVQRWUHVLVWLQJDUUHVW7ZRRIILFHUVZHUH
VXUURXQGLQJWKHYLFWLPRQWKHJURXQGDQRIILFHUPDQHXYHUHGKLVERG\DURXQGWRVKLHOG-DPDU¶VERG\DQG,
KHDUGWKHVKRWJRRII´
6RIDUQRE\VWDQGHUYLGHRVRIWKHDFWXDOVKRRWLQJKDYHVXUIDFHG)RRWDJHRIWKHLQFLGHQWZDVOLNHO\
FDSWXUHGDWWKH(ONV/RGJH±DQ$IULFDQ$PHULFDQIUDWHUQDORUGHU±DFURVVWKHVWUHHW3ROLFHFRQILVFDWHGWKH
WDSHVDQGKDYHQRW\HWUHOHDVHGWKHPWRWKHSXEOLF
%ODFN/LYHV0DWWHUSURWHVWHUVWRRNWRWKHVWUHHWVRI1RUWK0LQQHDSROLVVWDUWLQJDWSP6XQGD\7KH\
IRUPHGDKXPDQFKDLQDURXQGWKHEORFNZKHUH&ODUNZDVVKRWDQGGHFODUHGDQRFRS]RQH$ERXW
SURWHVWHUVFDPSHGLQVLGHWKHDWULXPRIWKHORFDOIRXUWKSUHFLQFWRYHUQLJKW
7KHSURWHVWHUVVD\WKH\DUHQRWOHDYLQJXQWLOWKH\VHHWKH(ONV/RGJHYLGHRDQGPD\UDOO\DJDLQ7XHVGD\
DIWHUQRRQLILWLVQRWWXUQHGRYHU
³0\VRQZDVQ¶WQREDGNLG´VDLG-DPHV+LOO&ODUN¶VIDWKHURQ7XHVGD\PRUQLQJ³7KHVKRRWLQJZDV
OXGLFURXV,GRQ¶WZDQQDVD\KHZDVKDQGFXIIHGEXWVKRRWLQJVRPHERG\ZKHQWKH\¶UHKDQGFXIIHGWKH\
GRQ¶WKDYHDFDUH7KH\UHDOO\GRQ¶W´
-RKQ0DUWLQZKROLYHVLQDQDSDUWPHQWFRPSOH[QHDUWKHVFHQHRIWKHVKRRWLQJVD\VKHZDVMXVWXSWKH
EORFNZKHQKHVDZ&ODUNO\LQJGRZQRQWKHJURXQGKLVKDQGVEHKLQGKLVEDFNSULRUWRWKHVKRWULQJLQJ
RXW+HVD\VKHGLGQRWVHHWKHPRPHQWRIWKHDFWXDONLOOLQJVRKHFDQ¶WVSHDNWRWKHGHWDLOVWKDWIROORZHG
³,VHHQZKDWHYHU\ERG\HOVHVHHQ7KH\RXQJPDQZDVDFWXDOO\KDQGFXIIHGEHIRUHWKLVWUDJHG\DFWXDOO\
KDSSHQHG´0DUWLQVDLG³+HZDVOD\LQJIODWGRZQ´
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0DUWLQFDXWLRQHGWKHFRPPXQLW\WRNHHSFDOPDQGKROGWKHSHDFHXQWLOYLGHRHYLGHQFHLVUHOHDVHG
2WKHUVZHUHQRWVRFRQILGHQWWKDWIRRWDJHHYHQZKHQLWEHFRPHVDYDLODEOHZLOOEHRIDQ\XVH$GMD
*LOGHUVOHYHDQRUJDQL]HUZLWK%/0EHOLHYHVWKDWWKHFRSVZLOOWDPSHUZLWKWKHILOPWRFRYHUXS
ZURQJGRLQJ
³(YHU\ERG\RXWVLGHWKHQHLJKERUVLQWKHZKROHHQWLUHFRPSOH[RISHRSOHLQWKHDSDUWPHQWVDLGWKH\VDZ
KLPFXIIHGZLWKKLVKDQGVEHKLQGKLVEDFN´*LOGHUVOHYHVD\V³+HZDVFXIIHGDQG\HWSROLFHWRRNDJXQ
DQGVKRWKLPLQWKHKHDG´
%ODFN/LYHV0DWWHUVD\VSROLFHKDYHQRWLQWHUIHUHGZLWKWKHLURFFXSDWLRQRIWKHSUHFLQFW7KH\SURPLVHQRW
WREXGJHXQWLOERWKWKH(ONV/RGJHYLGHRDQGWKHQDPHRIWKHRIILFHUZKRVKRW&ODUNLVUHOHDVHG
KWWSZZZNDUHFRPVWRU\QHZVEOPGHPDQGVUHOHDVHRIVKRRWLQJYLGHR
ZLWKYLGHR
0,11($32/,66D\LQJWKH\ZLOORFFXS\D0LQQHDSROLV3ROLFHSUHFLQFWXQWLOWKH\JHWDQVZHUVDFRDOLWLRQ
RILQWHUHVWVLVGHPDQGLQJWKHUHOHDVHRIVXUYHLOODQFHYLGHRWKDWPD\VKHGOLJKWRQWKHRIILFHULQYROYHG
VKRRWLQJRI-DPDU&ODUN
7KHJURXSZKLFKLQFOXGHVPHPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLVWKH1$$&3DQGDFWLYLVWVIURP
WKHQHLJKERUKRRGLVDFFXVLQJWZR0LQQHDSROLV3ROLFHRIILFHUVRIPXUGHULQWKHVKRRWLQJRI&ODUNZKRKDG
EHHQLQYROYHGLQDGRPHVWLFGLVSXWHZLWKDZRPDQHDUO\6XQGD\PRUQLQJ3ROLFHVD\ZKHQWKH\DUULYHGRQ
WKHVFHQHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWK&ODUNZDVFRQIURQWLQJDFUHZRISDUDPHGLFV
2IILFHUVWKHQEHFDPHLQYROYHGLQDVFXIIOHZLWKWKHVXVSHFWDQGKHZDVVKRW
:KLOHRIILFLDOVDW+HQQHSLQ&RXQW\0HGLFDO&HQWHUKDYHQRWUHOHDVHGDFRQGLWLRQRQ&ODUNIDPLO\
PHPEHUVWROG.$5(&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKW
-DPHV+LOOIDWKHURI-DPDU&ODUNVD\VSROLFHRIILFHUVQHHGWREHSURVHFXWHGIRUNLOOLQJKLVVRQ 3KRWR
.$5(
,ORYHP\VRQDQGIRUKLPWRGLHOLNHWKDWEHLQJVKRW E\SROLFH WKDW VEDG7KHSROLFHGRQ WFDUHWKH
PD\RUGRQ WFDUHEHFDXVHWKH\ UHJRLQJWRFRYHUXSIRUHDFKRWKHUVDLG-DPHV+LOO-DPDU VIDWKHU
$VSRNHVSHUVRQIRU%ODFN/LYHV0DWWHULVFDOOLQJIRUPHPEHUVRIWKHFRPPXQLW\WRMRLQLQZKDWVKHLV
FDOOLQJWKHRFFXSDWLRQRIWKH0LQQHDSROLV3ROLFHWK3UHFLQFWZKLFKFRYHUVWKHFLW\ VQRUWKVLGH
.DQGDFH0RQWJRPHU\VD\VLWZLOOFRQWLQXHXQWLOSROLFHUHOHDVHDVXUYHLOODQFHWDSHWKDWPD\KDYHFDSWXUHG
ZKDWOHGWRWKHVKRRWLQJRI&ODUNDVKRRWLQJWKDWWKRVHKROGLQJWKHSUHVVFRQIHUHQFHFODLPRFFXUUHGZLWK
WKHVXVSHFWKDQGFXIIHGDQGOD\LQJLQWKHVWUHHW$FWLYLVWVDUHDOVRDVNLQJIRUWKHUHOHDVHRIWKHQDPHVRIWKH
WZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ
3ROLFHKDYHGLVSXWHGWKDWDFFRXQWVD\LQJPLVLQIRUPDWLRQLVEHLQJVSUHDGDERXWWKHVKRRWLQJ7KHVWDWH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ
7KHGHDWKRID\RXQJEODFNPDQDWWKHKDQGVRISROLFHRSHQVXSROGZRXQGVIRU%HWWLH6PLWK+HUVRQ
4XLQF\GLHGDIWHUEHLQJWDVHUHGE\0LQQHDSROLVRIILFHUVEDFNLQ:HQHHGDQVZHUVZHQHHG
DFFRXQWDELOLW\6PLWKVDLGKHUYRLFHULVLQJLQDQJHU<RXPXUGHUVRPHRQH\RXDUHDFFRXQWDEOHVKH
LQVLVWHGUHIHUULQJWRWKHRIILFHUVLQYROYHGLQWKHDOWHUFDWLRQZLWK&ODUN
1HLJKERUKRRGUHVLGHQWDQGDFWLYLVW-RKQ0DUWLQWULHGWRSURYLGHDFDOPLQJYRLFHXUJLQJHYHU\RQHWR
UHIUDLQIURPYLROHQFH7KDWEHLQJVDLGKHLVLQVLVWHQWWKDWDQVZHUVFRPHTXLFNO\:HZDQWWRNQRZZKDW
KDSSHQHGZKHQLWKDSSHQHGDQGZK\LWKDSSHQHG0DUWLQVDLG:HDUHVLFNRIOLVWHQLQJVHVVLRQV,W V
WLPHIRUDFWLRQ´
KWWSZZZIR[FRPQHZVVWRU\
0,11($32/,6 .063 %ODFN/LYHV0DWWHU0LQQHDSROLVKHOGDQHZVFRQIHUHQFHDWWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW)RXUWK3UHFLQFW%XLOGLQJZLWKDOLVWRIGHPDQGVDIWHUDSROLFHRIILFHUVKRWDQDVVDXOW
VXVSHFWHDUO\6XQGD\PRUQLQJ6SHFLILFDOO\WKHJURXSDVNHGWKHQDPHVRIWKHRIILFHUVLQYROYHGDQG
VXUYHLOODQFHYLGHRIURPQHDUE\EXVLQHVVHV
7KH1$$&3LGHQWLILHGWKHPDQVKRWE\SROLFHDV-DPDU&ODUN3ROLFHVKRWWKHDVVDXOWVXVSHFWDIWHUKH
UHSRUWHGO\KLQGHUHGSDUDPHGLFVIURPDGPLQLVWHULQJDLGWRKLVJLUOIULHQGHDUO\6XQGD\PRUQLQJ3ROLFHVDLG
SUHOLPLQDU\UHSRUWVLQGLFDWHKHZDVQRWLQKDQGFXIIVZKHQKHZDVVKRWEXWDGYRFDF\JURXS%ODFN/LYHV
0DWWHU0LQQHDSROLVVDLGQHLJKERUVDUHGLVSXWLQJWKDWLQIRUPDWLRQ3+27263URWHVWDWWK3UHFLQFW
7KHJURXS¶VOLVWRIGHPDQGV
)RRWDJHIURPWKHLQFLGHQW
$QLQGHSHQGHQWRUJDQL]DWLRQWRLQYHVWLJDWH
0HGLDWRFRYHUZLWQHVVWHVWLPRQ\QRWMXVWSROLFHSRLQWRIYLHZ
&RPPXQLW\RYHUVLJKWZLWK³IXOOGLVFLSOLQDU\SRZHU´
2IILFHUVWROLYHLQWKHFRPPXQLWLHVWKH\VHUYH
$WDQHZVFRQIHUHQFHDW&LW\+DOO0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXXUJHGWKHFRPPXQLW\WRFDOO
WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJDQLQYHVWLJDWLRQ
:HQHHGWRNQRZWKHWUXWKVKHVDLG$Q\RQHZLWKLQIRUPDWLRQLVXUJHGWRFDOOWKH%&$DW
2Q6XQGD\SURWHVWHUVJDWKHUHGZKHUHWKHVKRRWLQJWRRNSODFHDQGPDUFKHGWRWKH)RXUWK3UHFLQFWOHGE\
RUJDQL]HUVZLWKWKH0LQQHDSROLV1$$&3DQG%ODFN/LYHV0DWWHU
%ODFN/LYHV0DWWHU0LQQHDSROLVLVGHPDQGLQJ-XVWLFHIRU-DPDURQVRFLDOPHGLDZKLFKFRQWLQXHVWREX]]
DIWHUQHLJKERUVUHSRUWHGKHZDVKDQGFXIIHGZKLOHVKRWDQGVKRWH[HFXWLRQVW\OHFRQIOLFWLQJZLWKWKH
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SROLFHDFFRXQWRIWKHLQFLGHQW7KHJURXSGRHVQ WNQRZLI&ODUNLVDOLYHRULIKHZDVDUPHG
:LWQHVVHVVDLG&ODUNDQGKLVJLUOIULHQGZHUHDWDELUWKGD\SDUW\DWDQDSDUWPHQWDORQJ3O\PRXWK$YH1
6DWXUGD\QLJKWZKHQWKH\JRWLQWRDILJKW
7KHJX\ZDVSLQQHGGRZQRQJURXQGKHZDVQ WILJKWLQJKHZDVQ WVFUHDPLQJRUDQ\WKLQJ7KHQH[WWKLQJ
ZHNQRZDERXWDPLQXWHODWHUDIWHUZDWFKLQJLWWKHJXQZHQWRII7KDW VZKDW,VDZ%XWWKHJX\ZDVQRW
ILJKWLQJEDFN´ZLWQHVV7HWR:LOVRQVDLG
³,FDQ WXQGHUVWDQGIURPP\YLHZSRLQWH[DFWO\WKHIUXVWUDWLRQEXW,XQGHUVWDQGWKH\DUHIUXVWUDWHG:HDUH
GRLQJWKHEHVWZHFDQWRKDYHDQLQGHSHQGHQWSURFHVVRQHWKDWFDQKDYHDQRXWFRPHWKDWZLOOEHWUXVWHG´
0D\RU+RGJHVVDLG
8QWLOWKHQSURWHVWHUVVD\WKH\ OOFRQWLQXHWRKLWWKHVWUHHWVEXW-XVWLFHIRU-DPDULVQ WDVVLPSOHDVEODFN
RUZKLWH
³(YHU\ERG\RXWKHUHODVWQLJKWZKRVDLGWKH\VDZLWRUKDYHYLGHRRQWKHLUFHOOSKRQH7KH\QHHGWRVWHSXS
ULJKWQRZ´RQHSURWHVWHUVDLG
3HU0LQQHDSROLVSROLFH
$WDERXWDPSROLFHUHVSRQGHGWRDUHSRUWRIDQDVVDXOWRQWKHEORFNRI3O\PRXWK$YH1QHDU
-DPHV$YH1:KLOHHQURXWHSROLFHOHDUQHGWKHFDOOKDGEHFRPHD³+(/3´FDOODVGHVFULEHGE\SROLFHLQ
WKHLUQHZVUHOHDVHDQGWKHDVVDXOWVXVSHFWKDGUHWXUQHGWRWKHDUHD³FRQIURQWLQJSDUDPHGLFVDQGGLVUXSWLQJ
WKHLUDELOLW\WRUHQGHUDLG´,W VXQFOHDUZKDWSURPSWHGWKHLQLWLDODVVDXOWUHSRUW
7KHRIILFHUVDQGWKHVXVSHFWZHUHHQJDJHGLQDSK\VLFDODOWHUFDWLRQDQGDWVRPHSRLQWDQRIILFHU
³GLVFKDUJHGKLVZHDSRQVWULNLQJWKHVXVSHFW´3ROLFHFRQWHQGKHZDVQRWLQKDQGFXIIV$QRWKHUDPEXODQFH
DUULYHGDQGWUDQVSRUWHGKLPWR+HQQHSLQ&RXQW\0HGLFDO&HQWHUZKHUHKHLVEHLQJWUHDWHG+LVH[DFW
FRQGLWLRQKDVQRWEHHQUHOHDVHG
7KHWZRRIILFHUVLQYROYHGWKHVKRRWLQJDUHRQSDLGDGPLQLVWUDWLYHOHDYHSHUGHSDUWPHQWSROLF\7KHLU
LGHQWLWLHVKDYHQRWEHHQUHOHDVHG
KWWSZZZFLW\SDJHVFRPQHZVMDPDUFODUNSROLFHVKRRWLQJOHGWRWHQVHVWDQGRIIZLWKSURWHVWHUVYLGHR

-DPDU&ODUNZDVVKRWE\0LQQHDSROLV3ROLFHLQWKHHDUO\PRUQLQJKRXUVRI6XQGD\&ODUNDEODFN
0LQQHDSRLOVUHVLGHQWZDVLQYROYHGLQDQDOWHUFDWLRQZLWKSROLFHDWWKHLQWHUVHFWLRQRI-DPHVDQG3O\PRXWK
$YHQXHLQ1RUWK0LQQHDSROLV&RSVZHUHUHVSRQGLQJWRUHSRUWVRIDQDOOHJHGDVVDXOWZKHQWKHLU
HQJDJHPHQWZLWK&ODUNEHJDQ
7KLVVKRUWOLVWRIIDFWVLVDJUHHGWRE\SROLFHDQGWKHSXEOLF:KDW VLQGLVSXWHLVWKHDOOHJDWLRQWKDW&ODUN
ZDVDOUHDG\LQKDQGFXIIVDWWKHWLPHKHZDVVKRW0LQQHDSROLVSROLFHKDYHGHQLHGWKDWFODLPEXWDPDWHXU
YLGHRIURPWKHPRPHQWVDIWHU&ODUN VVKRRWLQJSURYHVH\HZLWQHVVHVRQWKHVFHQHDUHFRQYLQFHGLW VWUXH
$VRI0RQGD\PRUQLQJ&ODUNLVVDLGWREHRQOLIHVXSSRUW (DUOLHUUHSRUWVLQGLFDWHGKHKDGEHHQNLOOHG
7KHFLUFXPVWDQFHVDURXQGKLVDUUHVWDQGVKRRWLQJKDYHDOUHDG\JDUQHUHGQDWLRQDODQGLQWHUQDWLRQDO
DWWHQWLRQDQGRQ6XQGD\0LQQHDSROLV0D\RU%HWV\+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDX
DQQRXQFHGWKDWWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZRXOGFRQGXFWDWKRURXJK
LQGHSHQGHQWLQYHVWLJDWLRQRIZKDWWRRNSODFH
/RFDOUDFLDODQGVRFLDOMXVWLFHDGYRFDWHVDUHDOUHDG\HQHUJL]HGDQGRXWUDJHGDVHYLGHQFHGE\D6XQGD\
QLJKWUDOO\WKDWWRRNSODFHDWWKHVFHQHRIWKHLQFLGHQW6SHDNLQJWRDQDVVHPEOHGFURZG1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3SUD\HGWKDW*RGZRXOGXQVHWWOHHYHU\VSLULWRIWKRVHZKR
FRQWUROWKLVFLW\WKDWWKH\ZLOOQRWEHDEOHWRUHVWXQWLOZHJHWMXVWLFH
6WURQJDVWKDWVWDWHPHQWPLJKWVHHPLW VDFWXDOO\PLOGFRPSDUHGWRVRPHRIWKHXWWHUDQFHVIURPRUJDQL]HUV
ZLWK%ODFN/LYHV0DWWHUZKRVXJJHVWHGWKH&ODUNVKRRWLQJFRXOGEHDODVWVWUDZIRUEODFNUHVLGHQWVRID
FLW\ZLWKKXJHUDFLDOGLVSDULWLHVLQLQFRPHVRXWFRPHVDQGLQWHUDFWLRQVZLWKODZHQIRUFHPHQW
,QDVWDWHPHQWUHOHDVHGPLGGD\6XQGD\%/0UHFRXQWHGVWRULHVRIEODFNFLWL]HQVZKRZHUHFXUVHG
WKUHDWHQHGDQGSHSSHUVSUD\HGLQWKHWHQVHPRPHQWVDIWHU&ODUN VVKRRWLQJ
2XUFLW\LVQRWWRRIDUIURPEXUQLQJOLNH%DOWLPRUHEHFDXVHDVWKHYLROHQFHGLVSDULWLHVDQGHUDVXUHSHRSOH
RIFRORUJURZVVRZLOOWKHSHRSOH¶VUDJHDQGGHVLUHIRUMXVWLFHVDLG0LFKDHO0F'RZHOODQRUJDQL]HU
7KDWVHQWLPHQWLVFORVHO\LQOLQHZLWKWKHDQJU\ZRUGVIURPDPDWHXUYLGHRWDNHQ6XQGD\PRUQLQJDVD
SKDODQ[RISROLFHVWRRGZDWFKXQGHUWKHVFUXWLQ\RIQHLJKERUKRRGUHVLGHQWV7KHPDQUHFRUGLQJWKHYLGHR
FDOOVSROLFHGLUW\PRWKHUIXFNHUVZKLOHRWKHUVFDQEHKHDUGVKRXWLQJWKDW&ODUNKDGEHHQVKRWIRUQR
UHDVRQ/DWHUWKHQDUUDWRUZKRDOVRVD\V&ODUNKDGEHHQLQKDQGFXIIVDWWKHWLPHRIWKHVKRWPHHWVFDOOV
WRJRKRPHE\VFUHDPLQJLWZDVWLPHWRVHWWKLVVKLWRIIPDQ
6SHDNLQJ0RQGD\PRUQLQJ/HY\3RXQGVVDLG+RGJHVDQG+DUWHDXZHUHTXLFNWRUHDFWWR6XQGD\ VQHZV
EHFDXVHWKHHYHQWZDVH[WUHPHO\HJUHJLRXVDQGQHHGHGREYLRXVDWWHQWLRQ
)URPZLWQHVVDFFRXQWV-DPDU&ODUNZDVKDQGFXIIHGDQGWKHQVKRWLQWKHKHDGLQIURQWRIGR]HQVRI
ZLWQHVVHV/HY\3RXQGVVD\V3ROLFHHVVHQWLDOO\WKUHZDFRUSVHLQWKHEDFNRIDQDPEXODQFHDQGSXWKLP
RQOLIHVXSSRUWDWWKHKRVSLWDO7KH\SXOOHGJXQVRQZLWQHVVHVDQGVSUD\HGWKHPZLWKPDFH7KH\ZDLWHG
PLQXWHVEHIRUHDVNLQJSHRSOHZKDWKDGKDSSHQHGWKHUH7KLVLVRQHRIWKHZRUVWH[DPSOHVRIZKDWZH YH
VHHQUHFHQWO\ZLWKWKHH[HFXWLRQRIXQDUPHGEODFNPHQ
/HY\3RXQGVVKRZHGPLOGDSSUHFLDWLRQIRUWKHXQSUHFHGHQWHGVWHSRILQYROYLQJWKH%&$WRLQYHVWLJDWH
EXWVDLGVKHDQGRWKHUDFWLYLVWVGRQ WWUXVW0LQQHVRWDODZHQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHU
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DFFRXQWDEOHDQGDUHFDOOLQJIRU)%,LQYROYHPHQWLQILQGLQJWKHWUXWKRIZKDWKDSSHQHGWKDWQLJKW
0HDQZKLOHFLW\OHDGHUVKDYHDVNHGWKDWDQ\RQHZLWKLQIRUPDWLRQFRQWDFWWKH%&$DW  
7XHVGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPRIILFLDOXQFOHDULIPDQVKRWE\PLQQHDSROLVFRSVZDVFXIIHG
0,11($32/,6²7KHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDV
SXVKHGUDFLDOWHQVLRQVLQWKHFLW\ VVPDOOEXWFRQFHQWUDWHGPLQRULW\FRPPXQLW\WRWKHIRUHZLWKDSROLFH
SUHFLQFWEHVLHJHGE\DPDNHVKLIWHQFDPSPHQWDQGKXQGUHGVRISURWHVWHUVLQUHFHQWGD\V
3ROLFHKDYHWULHGWRLPSURYHUDFHUHODWLRQVLQUHFHQW\HDUVDQGVXFFHHGHGLQVRPHDUHDV%XWVRPH
FRPPXQLW\DFWLYLVWVVD\UDFLDOGLVSDULWLHV²KLJKXQHPSOR\PHQWUDWHVIRUEODFNVDGLVSURSRUWLRQDWH
QXPEHURIDUUHVWVIRUPLQRUFULPHVDQGLQHTXLWLHVLQKRXVLQJDQGWKHVFKRROV\VWHP²KDYHEHHQJRLQJRQ
IRUVRORQJWKDW6XQGD\ VVKRRWLQJRI-DPDU&ODUNDQGWKHUHDFWLRQIURPWKHFRPPXQLW\ZDVQRVXUSULVH
:HFDOO0LQQHDSROLVDWDOHRIWZRFLWLHV7KHEHVWRIWLPHVLI\RX UHZKLWHDQGZRUVWRIWLPHVLI\RX UH
EODFNVDLG1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3DQGRQHRI
SHRSOHDUUHVWHGZKHQSURWHVWHUVVKXWGRZQDQLQWHUVWDWHKLJKZD\0RQGD\QLJKW
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV3ROLFHVDLGKHZDVDVXVSHFWLQDQ
DVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP3ROLFHVDLGWKHUHZDVDVFXIIOHDQG
&ODUNZDVVKRW6RPHSHRSOHZKRVD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQ WVWUXJJOLQJDQGZDV
KDQGFXIIHG3ROLFHLQLWLDOO\VDLGKHZDVQ WKDQGFXIIHGEXWWKHVWDWHDJHQF\WKDW VLQYHVWLJDWLQJWKHVKRRWLQJ
WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGRQHWKLQJLW VORRNLQJDWLVZKHWKHU&ODUNZDVUHVWUDLQHG
7KHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG:HGQHVGD\LQDQHPDLOWKDW&ODUNZDV
GLVDUPLQJWKHRIILFHUDQGZDVQRWKDQGFXIIHG
7KHRIILFHUVLQYROYHGLQWKHVKRRWLQJZHUHLGHQWLILHG:HGQHVGD\DV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HERWKZLWKVHYHQ\HDUVRIH[SHULHQFHLQFOXGLQJPRQWKVZLWKWKH0LQQHDSROLVGHSDUWPHQWEXW
WKHLUUDFHZDVQ WUHOHDVHGEHFDXVHLW VSULYDWHXQGHUVWDWHODZ3ROLFHLQ0DSOH*URYHZKHUH5LQJJHQEHUJ
ZRUNHGEHIRUHMRLQLQJWKH0LQQHDSROLVIRUFHVDLGKHLVZKLWH
0HPEHUVRIWKH0LQQHDSROLVFKDSWHURI%ODFN/LYHV0DWWHUDQGRWKHUGHPRQVWUDWRUVZDQWSROLFHWRUHOHDVH
YLGHRRIWKHVKRRWLQJEXWWKH%&$KDVGHFOLQHGWRGRVRVD\LQJLWZRXOGWDLQWWKHLQYHVWLJDWLRQ7KH)%,
LVDOVRXQGHUWDNLQJDFLYLOULJKWVLQYHVWLJDWLRQ
7HQVLRQVUDPSHGXS:HGQHVGD\DIWHUQRRQZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKHYHVWLEXOHRI
WKHWK3UHFLQFWVWDWLRQZKHUHVHYHUDOKDGEHHQVOHHSLQJVLQFHWKHVKRRWLQJ7KH\SXOOHGGRZQDSRSXS
VKHOWHUDQGGRXVHGDERQILUHSURPSWLQJSURWHVWHUVWRFKDQW6KDPHRQ\RXEHIRUHUHOLJKWLQJWKHIODPH
&KLHI-DQHH+DUWHDXVDLGSROLFHKDYHWRNHHSWKHYHVWLEXOHFOHDUIRUVDIHW\6KHVDLGSROLFHKDYHQRSODQVWR
SXOOGRZQVRPHWHQWVRUVWRSSURWHVWVDVORQJDVWKH\DUHSHDFHIXO
$VWKHFRQIURQWDWLRQH[WHQGHGLQWRWKHQLJKWSROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROWKHFURZGRIVFRUHV
RISURWHVWHUVVZHOOLQJRXWVLGHWKHSUHFLQFWRIILFH&KHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUVIURPWKH
FURZGSROLFHVSRNHVPDQ-RKQ(OGHUVDLG
7KHGHSDUWPHQWWZHHWHGWKDWSROLFHXVHGWKHLUULWDQWDIWHURIILFHUVWU\LQJWRUHPRYHWDUSVKDGURFNVDQG
ERWWOHVWKURZQDWWKHP3ROLFHVDLGWKH\DOVRILUHGRQHPDUNLQJURXQGWRLGHQWLI\DPDQZKRZDVWKURZLQJ
EULFNV
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPWKHLWHPVWKDWZHUHWKURZQDQGVDLG
VHYHUDOVTXDGFDUVZHUHGDPDJHGGXULQJWKHGHPRQVWUDWLRQ
7KHSURWHVWVDUHWKHODWHVWFDOOIRUFKDQJHE\DFRPPXQLW\WKDWKDVKDGURFN\UHODWLRQVZLWKSROLFH
6XQGD\ VVKRRWLQJWRRNSODFHRQWKHQRUWKVLGHZKHUHWKHSRSXODWLRQLVSUHGRPLQDQWO\EODFNDQGJHQHUDOO\
SRRUHUWKDQWKHUHVWRIWKHFLW\7KHIRXUQHLJKERUKRRGVQHDUHVWWKHVKRRWLQJDUHSHUFHQWEODFN
DFFRUGLQJWRFHQVXVGDWD7KHFLW\DVDZKROHLVSHUFHQWZKLWH
&KXFN6DPXHOVRQH[HFXWLYHGLUHFWRURIWKH$PHULFDQ&LYLO/LEHUWLHV8QLRQLQ0LQQHVRWDVDLGWHQVLRQKDV
ULVHQDVSROLFHKDYHVWHSSHGXSWKHLUSUHVHQFHLQKLJKFULPHDUHDV$Q$&/8VWXG\HDUOLHUWKLV\HDUIRXQG
EODFNSHRSOHDUHQHDUO\QLQHWLPHVPRUHOLNHO\WREHDUUHVWHGIRUORZOHYHORIIHQVHVLQ0LQQHDSROLVWKDQ
ZKLWHSHRSOH
$IULFDQ$PHULFDQPDOHVIHHOOLNHWKH\DUHWDUJHWHGE\SROLFHEHFDXVHIUDQNO\WKH\DUH6DPXHOVRQVDLG
/HY\3RXQGVVDLGVHYHUDOKLJKSURILOHFDVHVKDYHLQFUHDVHGPLVWUXVWRISROLFHLQFOXGLQJWKHGHDWKRI
7HUUDQFH)UDQNOLQDQGWKHGHDWKRI)RQJ/HHERWKVKRWE\SROLFH
)UDQNOLQZKRZDVEODFNZDVEHLQJFKDVHGE\SROLFHLQDVXVSHFWHGEXUJODU\ZKHQKHEURNHLQWRDKRPH
3ROLFHVDLGKHVWUXJJOHGZLWKRIILFHUVJUDEELQJDSROLFHZHDSRQDQGVKRRWLQJDQGZRXQGLQJWZRRIILFHUV
EHIRUHKHZDVVKRWWLPHV$JUDQGMXU\FOHDUHGRIILFHUVLQKLVGHDWKEXW/HY\3RXQGVFDOOHGLWDFDVH
RIPXUGHURID\RXQJ$IULFDQ$PHULFDQPDQDWWKHKDQGVRI0LQQHDSROLVSROLFH
,QWKHFDVHRI/HHD\HDUROGVRQRI/DRWLDQLPPLJUDQWVWKHRIILFHUZKRVKRWDQGNLOOHGKLPLQQRUWK
0LQQHDSROLVVDLGKHIHDUHGIRUKLVOLIH$MXU\UXOHGWKHRIILFHUGLGQ WXVHH[FHVVLYHIRUFH
'RQ6DPXHOVDEODFNIRUPHU&LW\&RXQFLOPHPEHUZKRUHSUHVHQWHGWKHQRUWKVLGHVDLGWKHUH VDVHQVHRI
ZDULQHVVDQ\WLPHDEODFNPDQJHWVNLOOHGRUVKRWE\SROLFHDQGSHRSOHZRQGHULIDZKLWHPDQLQWKHVDPH
VLWXDWLRQZRXOGKDYHEHHQVKRW%XWKHSRLQWHGWRDJURZLQJHIIRUWE\WKHFLW\DQGSROLFHWRFRQIURQWUDFLDO
LVVXHVKHDGRQWREULQJPRUHRIILFHUVRIFRORURQWKHIRUFHDQGWRFUHDWHUHYLHZERDUGVWRGHDOZLWKSROLFH
EUXWDOLW\
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0LQQHDSROLVSROLFH'HSXW\&KLHI0HGDULD$UUDGRQGRVDLGWKHGHSDUWPHQWUHFRJQL]HVSDVWJULHYDQFHV
EHWZHHQWKH$IULFDQ$PHULFDQFRPPXQLW\DQGSROLFHDQGLVZRUNLQJKDUGWREXLOGWUXVW
(YHQLQWKHPLGVWRISURWHVWVDQGGHPRQVWUDWLRQVZHZLOOFRQWLQXHWRKDYHLPSRUWDQWGLDORJXHDQG
FRQYHUVDWLRQVWRNHHSPRYLQJIRUZDUGKHVDLG
KWWSZZZVWDUWULEXQHFRPMDLOHGQDDFSOHDGHULSURWHVWLQPLQQHDSROLVQRWSODQQHG
-DPDU&ODUNWKHXQDUPHGPDQVKRWHDUO\6XQGD\E\0LQQHDSROLVSROLFHVSDUNLQJWZRGD\VRIDQJU\
SURWHVWKDVGLHG
)ULHQGVRI&ODUN¶VIDPLO\VDLG7XHVGD\PRUQLQJWKDWKHKDGEHHQUHPRYHGIURPOLIHVXSSRUWDQGWKDW
IDPLO\PHPEHUVZHUHPDNLQJIXQHUDODUUDQJHPHQWV
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUVDLG&ODUNGLHGRQ0RQGD\HYHQLQJDVWKHUHVXOWRIDVLQJOH
JXQVKRWWRWKHKHDG
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJZKRKDYHQ¶WEHHQLGHQWLILHGZHUHH[SHFWHGWRJLYHVWDWHPHQWVWR
WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 7XHVGD\QLJKWVDLG/W%RE.UROOSUHVLGHQWRIWKHSROLFH
XQLRQ
.UROOZKRVDLGKHKDGWDONHGWRWKHRIILFHUVUHLWHUDWHGHDUOLHUVWDWHPHQWVIURPSROLFHWKDW&ODUNZDVQRWLQ
KDQGFXIIVGLVSXWLQJZLWQHVVDFFRXQWV
.UROODOVRVDLGKH³ILUPO\EHOLHYHV´WKHRIILFHUVZLOOEHH[RQHUDWHGRIDQ\ZURQJGRLQJ
0RUHWKDQZHUHDUUHVWHGDIWHUSURWHVWHUVVKXWGRZQDVHFWLRQRI,QWHUVWDWHLQQRUWK0LQQHDSROLVRQ
0RQGD\QLJKW
7KH86DWWRUQH\¶VRIILFHVDLGODWH7XHVGD\WKDWWKH)%,ZRXOGFRQGXFWWKHIHGHUDOLQYHVWLJDWLRQUHTXHVWHG
E\WKHPD\RUZLWKDQLQGHSHQGHQWUHYLHZRIDOOHYLGHQFHE\WKHRIILFHDVZHOODV86'HSDUWPHQWRI
-XVWLFHSURVHFXWRUV
$WDQHZVFRQIHUHQFH7XHVGD\%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKDWWKHUHDUHYLGHRVIURPWKH
VKRRWLQJEXWWKDWQRQHVKRZVWKHIXOOLQFLGHQWWKDWOHIW&ODUNGHDG7KHYLGHRVFDPHIURPDQDPEXODQFHD
SXEOLFKRXVLQJEXLOGLQJWKHFHOOSKRQHVRIE\VWDQGHUVDQGDSROLFHPRELOHYLGHRVWDWLRQ7KHUHLVQRYLGHR
IURPDQ\SROLFHFDURURIILFHUERG\FDPHUDV7KH%&$LVZRUNLQJZLWKDQHDUE\(ONV/RGJHWRH[DPLQHLWV
H[WHULRUYLGHR
1RYLGHRZLOOEHUHOHDVHG(YDQVVDLGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWHZKLFKFRXOGWDNHWZRWRIRXU
PRQWKV+HVDLGWKHYLGHRZLOOEHZLWKKHOGIRUQRZEHFDXVH³ZHGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVZLWKWKH
ZLWQHVVHV´
7KHWLPHIUDPHIRUVXFKDQLQYHVWLJDWLRQLVQ¶WXQXVXDOO\ORQJKHVDLG0LQQHDSROLVSROLFHFRQWDFWHGWKH
%&$IRUDVVLVWDQFHDERXWQLQHKRXUVDIWHUWKHVKRRWLQJKHVDLG7KH%&$KDVLQYHVWLJDWHGSROLFH
LQYROYHGVKRRWLQJVUHVXOWLQJLQLQMXU\RUGHDWKLQ0LQQHVRWDVLQFH
(YDQVDOVRDGGUHVVHGWKHFRQWHQWLRQE\DFWLYLVWVWKDW&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW7KHUHZHUH
³KDQGFXIIVDWWKHVFHQHDQGZHDUHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQKLP´ZKHQSROLFHILUHGKH
VDLG(YDQVFRQILUPHGWKDW&ODUNGLGQRWKDYHZHDSRQVRQKLPDQGVDLG³WKLVLQYHVWLJDWLRQLVDWRS
SULRULW\´
4XHVWLRQVUHPDLQ
$XWKRULWLHVKDYHUHOHDVHGYDJXHGHWDLOVRIWKHVKRRWLQJ7KHRQHSDJHSXEOLFLQFLGHQWUHSRUWKDGOLWWOH
LQIRUPDWLRQDQGKDGWKHZRUGV³QRWGRQH´LQWKHVHFWLRQWKDWGHVFULEHVWKHLQFLGHQW
7KHLQFLGHQWEHJDQZKHQSDUDPHGLFVUHVSRQGHGWRDFDOOIURPDZRPDQQHHGLQJDVVLVWDQFHDWDQDSDUWPHQW
EXLOGLQJLQWKHEORFNRI3O\PRXWK$YHQXH1DWDP6XQGD\
$WWKH)RXUWK3UHFLQFWRQ7XHVGD\QLJKW'DQQ\*LYHQVGHPDQGHGDQVZHUVDERXW6XQGD\¶VVKRRWLQJRI
-DPDU&ODUN
.UROOVDLGLWZDVXQFOHDUZKHWKHUVKHKDGEHHQDVVDXOWHGRUZDVLQMXUHGZKLOHEUHDNLQJXSDILJKW$VVKH
ZDVVHHNLQJPHGLFDODWWHQWLRQLQWKHDPEXODQFH&ODUNWULHGWRUHDFKKHU.UROOVDLG7KHSDUDPHGLFVSXW
RXWD³GLVWUHVVFDOO´IRUKHOSWRSROLFH7KHUHZDVDVFXIIOHZLWKDUULYLQJRIILFHUVKHVDLGGXULQJZKLFK
&ODUNZDVNLOOHG
,QDVWDWHPHQWRQ)DFHERRN0LQQHDSROLV0D\RU%HWV\+RGJHVVDLGWKDWVKHKDGDVNHGIRUDQLQGHSHQGHQW
LQYHVWLJDWLRQE\WKH%&$DQGWKDWVKHKDGUHTXHVWHGDUHYLHZE\WKH-XVWLFH'HSDUWPHQW¶V&LYLO5LJKWV
'LYLVLRQDQG86$WWRUQH\$QGUHZ/XJHU¶V2IILFHEHFDXVH³,EHOLHYHWKDWLWLVWKHEHVWZD\WREXLOG
FRQILGHQFHLQWKHSURFHVVIRUHYHU\RQHLQYROYHGDQGFRQFHUQHG´
³2WKHUUHTXHVWVKDYHEHHQPDGHRIPHWKDWDUHRXWVLGHRIP\FRQWURO,KDYHEHHQDVNHGWRUHOHDVHDQ\
YLGHRRIWKHLQFLGHQWDQGWKHQDPHVRIRIILFHUVLQYROYHG7KDWGDWDLVQRWWKHFLW\¶VWRUHOHDVH´+RGJHV
VDLG³,KDYHDOVREHHQDVNHGWRILUHRIILFHUVLQYROYHG+RZHYHUWRGRVRLVDYLRODWLRQRIWKHLUFROOHFWLYH
EDUJDLQLQJDJUHHPHQWDQGWKHLUULJKWWRGXHSURFHVVXQGHUWKHODZ´
7KHVKRRWLQJRI&ODUNLJQLWHGSURWHVWVLQFOXGLQJWKHDUUHVWV0RQGD\QLJKWRIGR]HQVRIDFWLYLVWVZKR
EORFNHGWUDIILFRQ,QWHUVWDWHIRUPRUHWKDQWZRKRXUV
$PRQJWKRVHDUUHVWHGZDV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH1$$&3¶V0LQQHDSROLVFKDSWHU6KH
LVVXHGDVWDWHPHQWDIWHUKHUUHOHDVHIURPMDLOWKDWVDLGLQSDUW³%OHVVHGWRKDYHEHHQLQWKHFRPSDQ\RI
VXFKEUDYHVRXOVZLOOLQJWREHDUUHVWHGODVWQLJKWVWDQGLQJXSIRUZKDWWKH\EHOLHYHLQ«7KHVHDUUHVWV
ZHUHQRWSODQQHGLQDGYDQFHRIWKHGHPRQVWUDWLRQ´
0RUHWKDQSHRSOHJDWKHUHGDJDLQ7XHVGD\QLJKWRXWVLGHWKH3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFW
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KHDGTXDUWHUVWRUHPHPEHU&ODUNZLWKVWDWHPHQWVDQGSUD\HUV
³:H¶YHFRPHWRJHWKHUDVDFRPPXQLW\WRKROGRQHDQRWKHU´'DQQ\*LYHQV-UIRXQGHURI$ERYH(YHU\
1DPHPLQLVWULHVDQGDPHPEHURI%ODFN/LYHV0DWWHUWROGWKHFURZG³:HUHSUHVHQWWKHORYHRIWKH1RUWK
6LGH´
3DW&UXPOH\VWRRGDPRQJWKHFURZGUDLVLQJKHUILVWZLWKWKHRWKHUVLQDPRPHQWRIVLOHQFHDQGWRDVNIRU
MXVWLFH³,¶PKHUHWRXQGHUVFRUHWKHQHHGIRUWKHPWRKHDURXUYRLFHVDQGWKHQHHGIRUDFRPSOHWHDQG
WKRURXJKLQYHVWLJDWLRQ´VKHVDLG
0RUHWKDQJDWKHUHG7XHVGD\WRUHPHPEHU-DPDU&ODUNDQGFDOOIRUMXVWLFHLQFOXGLQJ&ODUN¶VEURWKHU
-HUPDLQH5RELQVRQ
0RUHWKDQJDWKHUHG7XHVGD\WRUHPHPEHU-DPDU&ODUNDQGFDOOIRUMXVWLFHLQFOXGLQJ&ODUN¶VEURWKHU
-HUPDLQH5RELQVRQ
0RUH
$FWLYLVWVDOVRKDYHNHSWXSDYLJLODWWKHSUHFLQFWVWD\LQJGU\XQGHUWHQWVDQGFDQRSLHV
+RGJHVVDLGWKDWVKHKHDUVSHRSOH¶VIUXVWUDWLRQDQGWKDWWKHSURFHVVLVJRLQJWR³UHTXLUHSDWLHQFHRQDOORI
RXUSDUWVLQFOXGLQJP\RZQ´
*RY0DUN'D\WRQVDLG7XHVGD\WKDWKHZDV³YHU\XQFRPIRUWDEOH´WKDWSURWHVWHUVKDGEULHIO\FORVHG,
EXWWKDWKHZHOFRPHG+RGJHV¶UHTXHVWIRUDIHGHUDOLQTXLU\
7KH%&$¶V(YDQVVDLGKLVDJHQWVKDYHEHHQFRRUGLQDWLQJZLWKWKHLU)%,FRXQWHUSDUWV
5HPHPEHULQJ&ODUN
7KHVKRRWLQJSURPSWHGPRXUQLQJFRQIXVLRQDQGDQJHUDPRQJ&ODUN¶VIULHQGVDQGUHODWLYHVVRPHRI
ZKRPDUULYHGLQWRZQHDUOLHUWKLVZHHNIURP.DQNDNHH,OO
7KRVHZKRNQHZ&ODUNZKRZDVDGRSWHGDWDQHDUO\DJHDQGJUHZXSLQ0LQQHDSROLV¶+DZWKRUQH
QHLJKERUKRRGUHPHPEHUHGKLPDVDIULHQGO\RXWJRLQJ\RXQJSHUVRQZKRZDVILHUFHO\GHIHQVLYHRIKLV
IDPLO\DFFRUGLQJWR$QQD2UUDFKLOGKRRGIULHQG
³,KRSHWKDWSHRSOHUHDOL]HWKDWWKLVLVDJOLPSVHRIZKRKHZDVWKLVLVQRWVHWLQVWRQH´VDLG2UU³+HZDV
VRPDQ\RWKHUWKLQJVWRVRPDQ\RWKHUSHRSOHDQG,WKLQNWKDWWKDWGHVHUYHVWREHWROGDVPXFKDVDQ\WKLQJ
HOVH´
)RUVRPHWKHVKRRWLQJHYRNHGSUHYLRXVVKRRWLQJVRIXQDUPHGEODFNPHQE\0LQQHDSROLVSROLFH%HWZHHQ
DQGWKHODVW\HDUIRUZKLFKFRPSOHWHGDWDDUHDYDLODEOHRIILFHUVZHUHLQYROYHGLQDWOHDVW
VKRRWLQJLQFLGHQWVLQZKLFKWKH\ILUHGWRWDOURXQGVVWDWHUHFRUGVVKRZ,QWKDWSHULRGHLJKWSHRSOHKDYH
EHHQZRXQGHGDQGWZRNLOOHGLQRIILFHULQYROYHGVKRRWLQJV
&ODUN¶VUHODWLYHVVDLGWKDWGHVSLWHVHYHUDOFRQYLFWLRQVIRUUREEHU\DQGGRPHVWLFDVVDXOWKHKDGJRWWHQKLV
OLIHEDFNRQWUDFN&ODUNKDGEHHQZRUNLQJIRUDWUXFNLQJFRPSDQ\DQGKDGVWDUWHGSLFNLQJXSVKLIWVDWD
FDUZDVKWKH\VDLG
³,XQGHUVWDQGZKDWKHPLJKWKDYHGRQH>LQWKHSDVW@DQGDOORIWKDWEXWWRXVKHZDVDORYLQJ\RXQJPDQ´
VDLG.HQ\D0F.QLJKWSUHVLGHQWRIWKH%ODFN:RPHQ¶V%XVLQHVV$OOLDQFHDQGD1RUWK6LGHORQJWLPH
DFWLYLVWZKRKDVVHUYHGDVDQXQRIILFLDOVSRNHVZRPDQIRUWKHIDPLO\³$PHULFDKDVDFULPLQDOUHFRUG
0LQQHVRWDKDVDFULPLQDOUHFRUGDJDLQVWEODFNSHRSOH´0F.QLJKWVDLG³6RLIZHDUHMXGJLQJSHRSOH
DJDLQVWWKHLUSDVWOHWXVVWDUWDWWKHKHDG´
6WDU7ULEXQHVWDIIZULWHUV3DXO:DOVK5LFDUGR/RSH]DQG%HDWULFH'XSX\FRQWULEXWHGWRWKLVUHSRUW
GFKDQHQ#VWDUWULEXQHFRP
OLERUMDQ\#VWDUWULEXQHFRP6WULE-DQ\
KWWSZZZVWDUWULEXQHFRPWKHODWHVWTXLHWVFHQHDWPLQQHDSROLVSROLFHSUHFLQFW
0,11($32/,6²7KHODWHVWRQWKHLQYHVWLJDWLRQLQWRWKHVKRRWLQJE\D0LQQHDSROLVSROLFHRIILFHURID
EODFNPDQVXVSHFWHGLQDQDVVDXOW7KHVKRRWLQJKDVVSDUNHGSURWHVWV DOOWLPHVORFDO 
SP
)HGHUDODJHQFLHVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFN
0LQQHDSROLVPDQE\SROLFHGXULQJDVFXIIOH
0LQQHDSROLV0D\RU%HWV\+RGJHVKDGUHTXHVWHGWKHSUREH7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\
WKH)%,DQGZLOOEHFRQFXUUHQWWRDQLQYHVWLJDWLRQE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7ZHQW\IRXU\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJ
DQHDUO\PRUQLQJGLVSXWH
,QDVWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
BBB
SP
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHVD\VDQXQDUPHGEODFNPDQIDWDOO\VKRWE\0LQQHDSROLV
SROLFHGLHGRIDJXQVKRWZRXQGWRWKHKHDG
7KHIDWKHURI\HDUROG-DPDU21HDO&ODUNSUHYLRXVO\WROG7KH$VVRFLDWHG3UHVVWKDWKLVVRQVXIIHUHGD
VLQJOHJXQVKRWZRXQGRYHUKLVOHIWH\H
&ODUNZDVVKRWHDUO\6XQGD\LQDVFXIIOHZLWKRIILFHUVDQGGLHG0RQGD\7KHPHGLFDOH[DPLQHUFRQILUPHG
WKDW&ODUNGLHGDWSP0RQGD\DW+HQQHSLQ&RXQW\0HGLFDO&HQWHULQ0LQQHDSROLV
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRWKDQGFXIIHG
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EXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDV
UHVWUDLQHG
BBB
SP
$XWKRULWLHVLQYHVWLJDWLQJWKHVKRRWLQJRIDQXQDUPHGEODFNPDQE\0LQQHDSROLVSROLFHVD\WKH\KDYH
VHYHUDOYLGHRVRIWKHLQFLGHQWEXWQRQHWKDWVKRZLWLQLWVHQWLUHW\
-DPDU21HDO&ODUNZDVVKRWHDUO\6XQGD\LQDVFXIIOHZLWKRIILFHUVDQGGLHG0RQGD\3ROLFHVD\WKH\
ZHUHFDOOHGWRWKHVFHQHEHFDXVH&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOUHVSRQGLQJWRDGRPHVWLF
DVVDXOWFDOO
'UHZ(YDQVVXSHULQWHQGHQWRIWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVD\VYLGHRKDVEHHQREWDLQHG
IURPDQDPEXODQFHDPRELOHSROLFHFDPHUDWKDWKDGEHHQVHWXSLQWKHDUHDVXUYHLOODQFHYLGHRDQG
RQORRNHUV FHOOSKRQHV
%XWKHUHSHDWHGWKDWQRYLGHRZRXOGEHUHOHDVHGQRZEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ3URWHVWHUV
KDYHGHPDQGHGWKDWYLGHREHUHOHDVHGVD\LQJWKH\GRQ WWUXVWLQYHVWLJDWRUV
BBB
SP
$XWKRULWLHVVD\DEODFNPDQVKRWE\0LQQHDSROLVSROLFHGXULQJDQDSSDUHQWVFXIIOHKDVGLHG
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVLQYHVWLJDWLQJWKHVKRRWLQJVDLG7XHVGD\WKDW
\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJ&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHU
WKHVKRRWLQJHDUO\6XQGD\PRUQLQJ
7KHVKRRWLQJKDVVSDUNHGSURWHVWVLQ0LQQHDSROLVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKSHRSOHZHUH
DUUHVWHGDIWHUWKHEORFNHGDQLQWHUVWDWHKLJKZD\6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDV
KDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYHGLVSXWHG
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
7KLVVWRU\KDVEHHQFRUUHFWHGWRUHIOHFWWKDWWKHUHZHUHGHPRQVWUDWRUVDUUHVWHGDW0RQGD\ VKLJKZD\
SURWHVWQRWPRUHWKDQ
BBB
DP
*RY0DUN'D\WRQVD\VKH VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWRWKH
KRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
BBB
DP
$QRUJDQL]HURISURWHVWVRYHUWKH0LQQHDSROLVSROLFHVKRRWLQJRIDVXVSHFWZKRVRPHEHOLHYHZDV
KDQGFXIIHGDWWKHWLPHVD\VDOORIWKHGHPRQVWUDWRUVDUUHVWHGIRUEORFNLQJWUDIILFRQDEXV\KLJKZD\KDYH
EHHQUHOHDVHG
)RUW\WZRSHRSOHZHUHDUUHVWHG0RQGD\QLJKWIRULJQRULQJRUGHUVWROHDYH,QWHUVWDWH%ODFN/LYHV
0DWWHUVSRNHVZRPDQ/HQD*DUGQHUVDLG7XHVGD\WKDWHYHU\RQHZDVERRNHGDQGUHOHDVHG
+XQGUHGVRISHRSOHSURWHVWLQJDSROLFHRIILFHU VVKRRWLQJRI-DPDU&ODUNRQ6XQGD\EORFNHGWKHLQWHUVWDWH
DQGVKXWGRZQWKHQRUWKERXQGODQHVIRUDERXWWZRDQGDKDOIKRXUV
$XWKRULWLHVKDYHUHOHDVHGIHZGHWDLOVDERXWWKHVKRRWLQJZKLFKKDVDQJHUHGVRPHFRPPXQLW\PHPEHUV
DIWHUZLWQHVVHVVDLGWKHPDQZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\KHZDVQRWKDQGFXIIHG
BBB
DP
$VPDOOHQFDPSPHQWRISURWHVWHUVRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWLVTXLHWIROORZLQJD
GHPRQVWUDWLRQWKDWOHGWRDUUHVWV
+XQGUHGVRISHRSOHSURWHVWLQJWKHVKRRWLQJ6XQGD\RI\HDUROG-DPDU&ODUNE\DSROLFHRIILFHUQHDUWKH
SUHFLQFWFURVVHGRQWR,QWHUVWDWH0RQGD\QLJKWEULQJLQJWUDIILFWRDKDOW
$KDQGIXORISURWHVWHUVUHPDLQ7XHVGD\6XSSRUWHUVKDYHEHHQGURSSLQJRIIIRRGDQGGULQNV
$VPDOOERQILUHLVEXUQLQJGHVSLWHDSHUVLVWHQWUDLQ$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFH
VWDWLRQ VRZQVLJQDQGDQXSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\
SROLFH
3URWHVWVVSUXQJXSDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVDLGWKHLU
LQLWLDOLQIRUPDWLRQVKRZHG&ODUNDVXVSHFWLQDQDVVDXOWZDVQRWKDQGFXIIHG
KWWSZZZVWDUWULEXQHFRPDVHDUFKIRUDQVZHUVLQSROLFHLQYROYHGVKRRWLQJLQPLQQHDSROLV
)HGHUDOLQYHVWLJDWLRQLVWKHULJKWVWHSLQFDVHRI-DPDU&ODUN
7UDJLFDOO\0LQQHDSROLVLVHPEURLOHGLQ\HWDQRWKHUSROLFHVKRRWLQJRIDQ$IULFDQ$PHULFDQPDQ(DUO\
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6XQGD\\HDUROG-DPDU&ODUNZDVVKRWE\DQRIILFHUGXULQJDQHQFRXQWHURQDQRUWK0LQQHDSROLVVWUHHW
/LIHVXSSRUWZDVUHPRYHGDQG&ODUNGLHGRQ7XHVGD\
7KHORFDO%ODFN/LYHV0DWWHU %/0 JURXSOHGDPDUFKDQGFDPSHGRXWLQIURQWRIWKHSROLFHSUHFLQFWQHDU
ZKHUHWKHVKRRWLQJRFFXUUHGVD\LQJWKH\¶GVWD\SXWXQOHVVRIILFLDOVQDPHGWKHRIILFHUVLQYROYHGLQWKH
VKRRWLQJUHOHDVHGDQ\UHODWHGYLGHRDQGFDOOHGIRUDQRXWVLGHLQYHVWLJDWLRQ
0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDXPDGHWKHULJKWFDOOE\UHTXHVWLQJWKDWDIHGHUDO
LQYHVWLJDWLRQEHFRPSOHWHGDORQJZLWKDVHSDUDWHSUREHE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
%&$ ,QDGGLWLRQWKHSROLFHGHVHUYHSUDLVHIRUWKHLUFDOPPHDVXUHGUHVSRQVHVWRWKHSURWHVWVERWKWKLV
ZHHNDQGGXULQJRWKHU%/0GHPRQVWUDWLRQV
%XWRIILFLDOVFRXOGEHPRUHWUDQVSDUHQW9LGHRLVHVSHFLDOO\LPSRUWDQWLQWKLVFDVH:LWQHVVHVVD\&ODUN
ZDVFRRSHUDWLQJDQGKDQGFXIIHGWKHFKLHIVD\VKHZDVQRW2Q7XHVGD\D%&$RIILFLDOVDLGWKDWVRPH
YLGHRGRHVH[LVWEXWWKDWLWZRQ¶WEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWH$XWKRULWLHVVKRXOGEH
DZDUHWKDWZLWKKROGLQJWKHYLGHRZLOORQO\FRQWULEXWHWRSXEOLFVXVSLFLRQDQGPLVWUXVW
,QWKLVDQGRWKHUORFDO%/0GHPRQVWUDWLRQVWKLV\HDUSURWHVWHUVKDYHH[SUHVVHGWKHLUYLHZVZLWKRXW
YLROHQFH,QERWKFRUHFLWLHVWKH\DQQRXQFHGWKHLUSODQVLQDGYDQFHDQGZRUNHGZLWKFLW\OHDGHUV
%XW0RQGD\¶VVLWLQRQ,QWHUVWDWHZDVD³VSOLWVHFRQG¶¶GHFLVLRQPDGHE\DERXWSURWHVWHUVWREORFN
IUHHZD\WUDIILFDQGULVNDUUHVW$IWHUEHLQJWROGWROHDYHVHYHUDOWLPHVE\VWDWHWURRSHUVPRUHWKDQDGXOWV
DQGHLJKWMXYHQLOHVZHUHDUUHVWHGTXLFNO\FKDUJHGDQGUHOHDVHG
7KH6WDU7ULEXQH(GLWRULDO%RDUGUHFRJQL]HVWKDWWKH%/0PRYHPHQWLVUDLVLQJLPSRUWDQWLVVXHVDERXW
SROLFHFRPPXQLW\UHODWLRQVDQGWKLVSDJHZLOODOZD\VGHIHQGWKHULJKWVRIIUHHVSHHFKDQGSHDFHIXO
SURWHVW%XWFUHDWLQJDSXEOLFVDIHW\KD]DUGE\EORFNLQJDQLQWHUVWDWHLVWKHNLQGRIEHKDYLRUWKDWWKUHDWHQV
WRDOLHQDWHHYHQWKRVHZKRVXSSRUWWKRVHEDVLFULJKWV$VWKH&ODUNLQYHVWLJDWLRQVXQIROGFRQWLQXHG
DGYDQFHFRPPXQLFDWLRQDQGSDWLHQWQRQYLROHQWUHVSRQVHVIURPSROLFHDQGSURWHVWHUVKRSHIXOO\ZLOO
SUHYDLO
KWWSZZZVWDUWULEXQHFRPGD\WRQVD\VKHVFORVHO\PRQLWRULQJXQUHVWRYHUQRUWKVLGH
VKRRWLQJ
*RY0DUN'D\WRQRQ7XHVGD\VDLGKHZDVYHU\XQFRPIRUWDEOHWKDWSURWHVWRUVEULHIO\FORVHG,QWHUVWDWH
UHVXOWLQJLQWKHDUUHVWRIGR]HQVLQFOXGLQJDORFDOWHOHYLVLRQUHSRUWHU
'D\WRQLQKLVILUVWSXEOLFDSSHDUDQFHVLQFHKLVIDWKHUGLHGODVWZHHNVDLGKHKLVFRPPLVVLRQHUVDQGVWDII
KDYHEHHQPRQLWRULQJWKHXQIROGLQJXQUHVWDIWHUDQRIILFHULQYROYHGVKRRWLQJ6XQGD\WKDWFULWLFDOO\LQMXUHG
DPDQLQ0LQQHDSROLV 1RUWK6LGH
0LQQHDSROLV0D\RU%HWV\+RGJHVRQ0RQGD\FDOOHGIRUIHGHUDOODZHQIRUFHPHQWDXWKRULWLHVWRLQYHVWLJDWH
WKHVKRRWLQJ$IHGHUDOLQYHVWLJDWLRQLILQLWLDWHGZRXOGEHFRPSOHWHGDORQJVLGHDQLQYHVWLJDWLRQE\WKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
'D\WRQVDLG7XHVGD\KHZHOFRPHGDQLQYHVWLJDWLRQE\WKH)%,DQGWKH86'HSDUWPHQWRI-XVWLFH V&LYLO
5LJKWV'LYLVLRQSDUWO\WRDSSHDVHSURWHVWRUVDQGRWKHUEODFNFRPPXQLW\OHDGHUVZKRKDYHVWURQJGLVWUXVW
RIORFDODQGVWDWHDXWKRULWLHV7KDWFRQFHUQH[LVWHGDQGZHQHHGHGWREHUHVSRQVLYHWRWKDW'D\WRQVDLG
7KHJRYHUQRUZKRKDVFULWLFL]HGWKHWDFWLFVRIVRPH%ODFN/LYHV0DWWHUSURWHVWRUVVDLGWKHWZRKRXU
FORVXUHRI,QWHUVWDWH0RQGD\QLJKWZDVXQVDIH+HGHFOLQHGWRFRPPHQWRQVSHFLILFVUHJDUGLQJWKH
VKRRWLQJVD\LQJWKDWDOOWKHIDFWVVXUURXQGLQJWKHLQFLGHQWKDYHQRWEHHQGLVFORVHG´
KWWSZZZVWDUWULEXQHFRPWDNHDEUHDWKZDLWIRUIDFWVDVFORFNWLFNVLQMDPDUFODUNFDVH
2YHUWKHSDVWIHZQLJKWVSURWHVWHUVKDYHVHWXSDEDVHFDPSLQWKHDOFRYHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW¶V)RXUWK3UHFLQFW7KH\¶YHVSLOOHGLQWRWKHVWUHHWVDVNLQJIRUMXVWLFHLQWKHFDVHRI-DPDU&ODUN
VKRWHDUO\6XQGD\PRUQLQJ2Q0RQGD\IDFWLRQVRIWKHFURZGSHUKDSVOHGE\%ODFN/LYHV0DWWHU
SHUKDSVRQWKHLURZQVKXWGRZQWUDIILFRQ,QWHUVWDWH'R]HQVRIWKHSURWHVWHUVZHUHDUUHVWHG
:K\"
+HUHLVZKDWZHNQRZ$\RXQJXQDUPHGEODFNPDQZDVVKRWE\DSROLFHRIILFHUGXULQJDGRPHVWLF
DEXVHFDOO$ORWRIEODFNPHQKDYHEHHQVKRWQDWLRQZLGHODWHO\RIWHQXQGHUVXVSLFLRXVFLUFXPVWDQFHV
0DQ\SHRSOHDUHDQJU\DQGPLVWUXVWDXWKRULWLHV
7KDW¶VSUHWW\PXFKLW
*LYHQWKHYRODWLOHFOLPDWHLQZKLFKWKLVVKRRWLQJRFFXUUHGWKHSROLFHDGPLQLVWUDWLRQVHHPVNHHQO\WRQH
GHDIWRWKHQHHGIRUEDVLFEXWSURPSWLQIRUPDWLRQ
,ZDVQRWRQWKHVFHQHWKHPRPHQW&ODUNZDVVKRWDQGQHLWKHUZHUH\RX,I\RXZHUH\RXQHHGWRFRPH
IRUZDUGEHFDXVHZHQHHGWKHWUXWK
8QWLOWKHQZHKDYHDVHWRIFRQIOLFWLQJUHSRUWVLQQXHQGRDQGUXPRUVZKLFKPDQ\SHRSOHVHHPWRFRQIXVH
ZLWKIDFWV
:DV&ODUNKDQGFXIIHGZKHQKHZDVVKRW"
:HGRQ¶WNQRZ3ROLFHVD\QRSRVVLEOHZLWQHVVHVVD\\HV,I\RXDUHQRWRQHRIWKRVHSHRSOH\RXPD\
WKLQN\RXNQRZEXW\RXGRQ¶W<RXMXVWEHOLHYH\RXGREDVHGRQ\RXUH[SHULHQFHVRUVLPSO\EHFDXVHWKDW
LVZKDW\RXFKRRVHWREHOLHYH
:KRVKRW&ODUN"
:HGRQ¶WNQRZ\HWEXWZHZLOO
:DVKHUHVLVWLQJDUUHVW"
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:HGRQ¶WNQRZ
:DV&ODUNVKRWLQWKHKHDG"
<HV7XHVGD\QLJKWWKHPHGLFDOH[DPLQHUVDLGKHZDVNLOOHGE\DVKRWWRWKHKHDG
$UHWKHUHYLGHRVRIWKHVKRRWLQJ"
7KHUHDUHYLGHRVWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQV %&$ VDLG7XHVGD\EXWQRRQHYLGHRWKDWVKRZV
WKHZKROHHYHQW5XPRUVDUHUDPSDQWWKDWWKHUHZHUHDPDWHXUYLGHRVIORDWLQJDURXQGEXWWKH\DUH
VXVSLFLRXVO\VORZWRPDWHULDOL]H'RQ¶WEHOLHYHLQWKHPXQWLO\RXVHHWKHP(YHQWKHQUHPHPEHUWKDWZKDW
\RXVHHLQWKHPLVOLNHO\GHSHQGHQWRQZKDW\RXEHOLHYH
7KHIDFWLVWKDWLQWKHGHDWKRI-DPDU&ODUNZH\RXDQG,NQRZYHU\OLWWOH
6RLWPD\FRPHDVDVXUSULVHWKDWVRPDQ\SHRSOHLQWKLVFLW\DFWOLNHWKH\NQRZH[DFWO\ZKDWKDSSHQHGDQG
DUHZLOOLQJWRVD\VRLQWKHSUHVVDQGSDUWLFXODUO\RQVRFLDOPHGLD0D\EHWKDW¶VSDUWRIWKHSUREOHP
.QRZOHGJHLVLQWKHSDOPRIRXUKDQGDQGDOOZHKDYHWRGRLVVSHDNLQWR\RXUSKRQHWRILQGWKHFDSLWDORI
%ROLYLDRUWKHQHWZRUWKRI%LOO*DWHVRUZKHWKHU0LFKDHO%URZQHYHUVDLG³KDQGVXSGRQ¶WVKRRW´WKDWGD\
LQ)HUJXVRQ
:HWKLQNZHNQRZHYHU\WKLQJ
$FWXDOO\ZHVWLOOGRQ¶WNQRZWKDWODVWRQHHYHQWKRXJKLW¶VDOORYHUWKH,QWHUQHW6HYHUDOJUDQGMXU\
ZLWQHVVHVDFWXDOO\VXSSRUWHGWKHSROLFHRIILFHU¶VVWRU\LQWKDWFDVHDVGLGIRUHQVLFHYLGHQFH:DVWKHJUDQG
MXU\SURFHVVIODZHG",WFHUWDLQO\VHHPHGVR%XW³KDQGVXSGRQ¶WVKRRW´"
:HVWLOOGRQ¶WNQRZ:HEHOLHYH
7KHUHDUHLQIDFWSOHQW\RIUHDVRQVWREHVNHSWLFDORIDQVZHUVVLPSO\SURYLGHGE\RIILFLDOV3DVVLQJWKH
LQYHVWLJDWLRQRI&ODUN¶VGHDWKDORQJWRWKH%&$ZDVDORJLFDOILUVWVWHS%XWNHHSLQPLQGWKDWWKH%&$
ZDVFDOOHGLQWRLQYHVWLJDWHVKRRWLQJVRILQGLYLGXDOVE\ODZHQIRUFHPHQWRIILFHUVLQWKHSDVWGHFDGHDQG
LQDOOEXWRQHFRQFOXGHGWKDWWKHXVHRIGHDGO\IRUFHZDVMXVWLILHGDFFRUGLQJWRD6WDU7ULEXQH
LQYHVWLJDWLRQ7KHRQHFDVHZDVGLVPLVVHG
6R0D\RU%HWV\+RGJHVPDGHWKHULJKWFDOOLQDVNLQJIRUDIHGHUDOLQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKH
GHPDQGVE\%ODFN/LYHV0DWWHUEXWLWOLNHO\ZRXOGKDYHKDSSHQHGZKHWKHUWKH\ZDQWHGLWRUQRWLQWKLV
FDVH
%/0ZDQWVDQVZHUVQRZRIFRXUVH:HDOOGR%XW,DOVRZDQWDFFXUDWHLQIRUPDWLRQ)DFWV
:KHQ5DPVH\SROLFHVKRW&KD]0LFKDHO+DYHQRULQ$XJXVWWKH%&$LQYHVWLJDWHGDQGUHOHDVHGWKH
QDPHVRIWKHRIILFHUVLQYROYHGZLWKLQDFRXSOHRIGD\VDORQJZLWKEDVLFGHWDLOVRIWKHLQFLGHQW+DYHQRU
ZDVZKLWH&ODUNLVEODFN
7KHFORFNLVWLFNLQJDQGLW¶VPDNLQJSHRSOHVXVSLFLRXV
6RPHRIWKHSHRSOHDWWKHGHPRQVWUDWLRQVKRZHYHUDUHVXVSLFLRXVRIDQ\RQHZKRVHHPVVRPHKRZ
HVWDEOLVKPHQWRURIILFLDO7KLVLVQRWKLQJQHZ5HPHPEHU³GRQ¶WWUXVWDQ\RQHRYHU´"2Q0RQGD\QLJKW
VRPHDFWLYLVWVZHUHWHOOLQJSHRSOHQRWWRWDONWRWKH³ZKLWHPDLQVWUHDPPHGLD´ZKDWHYHUWKDWPHDQV,
JXHVVLW¶VPH
7KHVHDUHWKHVDPHSHRSOHZKRWKDQNXVSULYDWHO\IRUVKRZLQJXSDQGFRYHULQJHYHQWVDQGGLJJLQJXSGDWD
RQDUUHVWVDQGSROLFHPDOIHDVDQFH%XWWKDWPHVVDJHGRHVQ¶WSOD\WRWKHFURZG
(DUO\7XHVGD\KRZHYHU%/0VHQWRXWDQHZVUHOHDVHERDVWLQJWKDWWKHGHPRQVWUDWLRQVKDGEHHQSLFNHG
XSE\WKH%%&/RV$QJHOHV7LPHVWKH*XDUGLDQDQGPDMRUWHOHYLVLRQVWDWLRQV²WKHYHU\GHILQLWLRQRI
WKH³ZKLWHPDLQVWUHDPPHGLD´
³7KLVZRQ¶WJRDZD\´WKHUHOHDVHVDLG
1RLWZRQ¶WDVORQJDVWKRVHSHRSOHZLWKWKHQRWHERRNVDQGFDPHUDVZKRURDPDPRQJ\RXFRQWLQXHWR
GHPDQGIDFWVIURPWKRVHZKRNHHSWKHP1RWUXPRUVQRWEHOLHIVEXWIDFWV
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
0,11($32/,6 $3 ²&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVH
UHVWUDLQWEXWWKHKHDGRIWKHSROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRI
WHQVHFRQIURQWDWLRQVRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV
3ROLFHVDLGKHZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP
7KHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVORRNLQJLQWRFODLPV
WKDW&ODUNZDVKDQGFXIIHG7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLV
KDQGVRQDQRIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
3ROLFHXVHGDFKHPLFDOLUULWDQWDJDLQVWSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJ
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
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(OOLVRQ
&KLHI-DQHH+DUWHDXVDLG7KXUVGD\WKDWRIILFHUVWKHPVHOYHVKDGEHHQKLWZLWKSHSSHUVSUD\0RORWRY
FRFNWDLOVERWWOHVURFNVDQGEULFNV
+DUWHDXVDLGSROLFHZRXOGSXUVXHDUUHVWVZKHUHWKH\KDGHYLGHQFHEXW%RE.UROOKHDGRIWKH0LQQHDSROLV
SROLFHXQLRQVDLGWKHGHSDUWPHQWVKRXOGEHPRYLQJPRUHIRUFHIXOO\LQFOXGLQJUHPRYDORIWHQWVWKDWVRPH
SURWHVWHUVKDYHVHWXSRXWVLGHWKHQRUWKVLGH VWK3UHFLQFW
,W VFKDRV.UROOVDLG7KHRIILFHUVDUHZRUQGRZQ
+HDGGHGRIWKHSURWHVWHUV7KH\VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKH
HQWU\ZD\IRURQHPLQXWH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGSROLFHQHHGWREDFNGRZQ
,WVKRZVDPLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLV/HY\3RXQGVVDLG
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KH0LQQHDSROLVSROLFHRIILFHUVZKRVKRWDQGNLOOHGDPDQDFFXVHGRILQWHUIHULQJZLWKSDUDPHGLFV HIIRUWV
WRWUHDWDQDVVDXOWYLFWLPKDYHEHHQLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVD\VERWKPHQKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVLQFOXGLQJ
PRQWKVZLWKWKH03'7KHPHQ VUDFHVZHUHQ WUHOHDVHG
0DSOH*URYHSROLFH&DSW$GDP/LQGTXLVWVD\VKHVRPHWLPHVVXSHUYLVHG5LQJJHQEHUJZKHQ5LQJJHQEHUJ
ZDVRQWKHIRUFHIURPWR/LQGTXLVWVD\V5LQJJHQEHUJZDVDWRS':,HQIRUFHUDQGJRWDQ
DZDUGIURP0RWKHUV$JDLQVW'UXQN'ULYLQJLQ
%RWKRIILFHUVKDYHEHHQLQWHUYLHZHGE\RIILFLDOVZLWKWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH\RIIHUHGWKHLUYHUVLRQRIHYHQWVRQ7XHVGD\QLJKWUHFRXQWLQJZKDWWKH\VD\KDSSHQHGLQWKHPRPHQWV
EHIRUH\HDUROG-DPDU&ODUNRI0LQQHDSROLVZDVVKRW
&RXUWUHFRUGVVKRZWKDW5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIH[FHVVLYHIRUFHLQ
$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG7KH
PDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
2Q7XHVGD\QLJKW86$WWRUQH\IRUWKH'LVWULFWRI0LQQHVRWD$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDO
IRU&LYLO5LJKWV9DQLWD*XSWDDQG6SHFLDO$JHQWLQ&KDUJHRIWKH0LQQHDSROLV'LYLVLRQRIWKH)%,5LFKDUG
77KRUQWRQLVVXHGDMRLQWVWDWHPHQWDQQRXQFLQJWKHRSHQLQJRIDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDWWKH
UHTXHVWRI0LQQHDSROLV0D\RU%HWV\+RGJHV
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
7KDWLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH8QLWHG6WDWHV$WWRUQH\ V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRUFRRSHUDWLRQIURP
DQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOPWKURXJKRXWRXU
FRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWVWKHVWDWHPHQWUHDG
$NH\SRLQWDWWKHFHQWHURIWKHLQYHVWLJDWLRQLVZKHWKHU&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
2Q:HGQHVGD\8QLRQSUHVLGHQW/W%RE.UROOVDLG6FKZDU]HDQG5LQJJHQEHUJWROGWKH%&$WKDW&ODUN
ZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGWKDW&ODUNKDGWULHGWRGLVDUPRQHRIWKHRIILFHUV
.UROODOVRVDLGWKHRIILFHUVWROGWKH%&$WKDWWKH\ZHUHRULJLQDOO\FDOOHGWRWKHVFHQHEHFDXVH&ODUNKDG
EHHQSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLPRIGRPHVWLFYLROHQFHLQVLGH3ROLFH
KDYHSUHYLRXVO\VDLG&ODUNZDVDVXVSHFWLQWKDWLQFLGHQW
$FFRUGLQJWR.UROOWKHRIILFHUVVDLGWKH\RUGHUHG&ODUNWRVWRSRUULVNDUUHVW:KHQKHUHIXVHGWRFRPSO\
WKHRIILFHUVEHJDQWRDUUHVWKLPEXW&ODUNWKHQEHJDQWRVWUXJJOHZLWKRQHRIWKHRIILFHUV7KHRIILFHUV
VDLGLWZDVDWWKDWWLPHWKDW&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV6RRQWKHUHDIWHURQHRIWKHRIILFHUV
RSHQHGILUHZRXQGLQJ&ODUNLQWKHKHDG
:LWQHVVHVDWWKHVFHQHRQ6XQGD\PRUQLQJFODLPHG&ODUNZDVDOUHDG\LQKDQGFXIIVZKHQDQRIILFHURSHQHG
ILUH7KHXQLRQODZ\HUKDVFDOOHGWKRVHFODLPVQRQVHQVHDQGKDVVWDWHGWKDWKHH[SHFWVERWKRIILFHUVWREH
FOHDUHGRIDQ\ZURQJGRLQJ
2Q7XHVGD\DIWHUQRRQDWDQHZVFRQIHUHQFHWKH%&$VDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHRIWKH
VKRRWLQJEXWWKDWLQYHVWLJDWRUVDUHVWLOOZRUNLQJWRGHWHUPLQHZKHWKHURUQRWWKH\ZHUHRQ&ODUNZKHQKH
ZDVVKRW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
0LQQHDSROLV0D\RU%HWV\+RGJHVKDVUHOHDVHGDVWDWHPHQWUHJDUGLQJWKHRIILFHULQYROYHGVKRRWLQJWKDW
RFFXUUHGHDUO\6XQGD\PRUQLQJLQ0LQQHDSROLV7KHVWDWHPHQWUHDGVLQIXOO
,ZDQWWRSURYLGHHYHU\RQHZLWKDQXSGDWHWRWKHVLWXDWLRQUHJDUGLQJWKHRIILFHULQYROYHGVKRRWLQJDQGWKH
SURWHVWVLQRXUFLW\DQGFRPPXQLW\%HIRUH,GR,ZDQWWRWKDQNSHRSOHIRUH[SUHVVLQJWKHLURSLQLRQVRQ
VXFKDQLPSRUWDQWLVVXH,XQGHUVWDQGDQGUHVSHFWWKHVHQVHRIXUJHQF\
,DPZRUNLQJZLWKLQP\VFRSHRIDXWKRULW\WRPDNHVXUHWKDWZHKDYHDIDLUDQGMXVWSURFHVVIRUHYHU\RQH
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DQGWRERWKOLVWHQWRDQGZRUNZLWKWKHFRPPXQLW\
7RWKDWHQG,DVNHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQE\WKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQDQGDUHYLHZ
E\WKH'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQDQG86$WWRUQH\$QGUHZ/XJHU¶V2IILFH,PDGH
WKLVUHTXHVWEHFDXVH,EHOLHYHWKDWLWLVWKHEHVWZD\WREXLOGFRQILGHQFHLQWKHSURFHVVIRUHYHU\RQH
LQYROYHGDQGFRQFHUQHG
,QDGGLWLRQ&KLHI+DUWHDXDQG,KDYHDOVREHHQFOHDULQRXUFRPPLWPHQWWKDWSHRSOHEHDEOHWRDVVHPEOH
ODZIXOO\DQGSHDFHIXOO\DQGKDYHFRPPXQLFDWHGWKDW
,QWKHELJSLFWXUH,UHPDLQVWHDGIDVWO\FRPPLWWHGWRRXURQJRLQJZRUNWKURXJKWKHJURXQGEUHDNLQJ
1DWLRQDO,QLWLDWLYHIRU%XLOGLQJ&RPPXQLW\7UXVWDQG-XVWLFHWRHQKDQFHSURFHGXUDOMXVWLFHUHGXFH
LPSOLFLWELDVDQGHQFRXUDJHUDFLDOUHFRQFLOLDWLRQ)RU\HDUV,¶YHEHHQZRUNLQJWRPDNHVXUHZHKDYHWKH
EHVWSRVVLEOHUHODWLRQVKLSEHWZHHQRXURIILFHUVDQGWKHFRPPXQLW\DQGWKDWFRPPLWPHQWUHPDLQV
2WKHUUHTXHVWVKDYHEHHQPDGHRIPHWKDWDUHRXWVLGHRIP\FRQWURO,KDYHEHHQDVNHGWRUHOHDVHDQ\YLGHR
RIWKHLQFLGHQWDQGWKHQDPHVRIRIILFHUVLQYROYHG7KDWGDWDLVQRWWKH&LW\¶VWRUHOHDVHLWLVLQWKHKDQGV
RIWKH%&$DQGWKH-XVWLFH'HSDUWPHQWDVSDUWRIWKHLULQGHSHQGHQWLQYHVWLJDWLRQV,FDQQRWLQWHUIHUHZLWK
WKRVHLQYHVWLJDWLRQVQRULQWKHVSLULWRIFRQGXFWLQJDQLQGHSHQGHQWDQGWKRURXJKLQYHVWLJDWLRQVKRXOG,
HYHQDSSHDUWRGRVR,KDYHDOVREHHQDVNHGWRILUHRIILFHUVLQYROYHG+RZHYHUWRGRVRLVDYLRODWLRQRI
WKHLUFROOHFWLYHEDUJDLQLQJDJUHHPHQWDQGWKHLUULJKWWRGXHSURFHVVXQGHUWKHODZ)LQDOO\,KDYHEHHQ
DVNHGWRUHTXLUHWKDW0LQQHDSROLVSROLFHRIILFHUVOLYHLQ0LQQHDSROLVDQGWKDWZHLQVWLWXWHDFLYLOLDQUHYLHZ
DXWKRULW\ZLWKGLVFLSOLQDU\SRZHUV5HJDUGOHVVRIWKHPHULWVRIWKRVHUHTXHVWVWKH\DUHEDUUHGE\VWDWHODZ
,KHDUSHRSOH¶VIUXVWUDWLRQ7KLVSURFHVVLVJRLQJWRUHTXLUHSDWLHQFHRQDOORIRXUSDUWVLQFOXGLQJP\RZQ
7KDQN\RXIRU\RXUFRPPLWPHQWWRDIDLUDQGLQGHSHQGHQWSURFHVVPRYLQJIRUZDUG
KWWSNVWSFRPQHZVVWRULHV6VKWPO
VDPHYLGHRDVRWKHUVWRU\
7KH0LQQHDSROLVSROLFHRIILFHUVZKRVKRWDQGNLOOHGDPDQDFFXVHGRILQWHUIHULQJZLWKSDUDPHGLFV HIIRUWV
WRWUHDWDQDVVDXOWYLFWLPKDYHEHHQLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWVD\VERWKPHQKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVLQFOXGLQJ
PRQWKVZLWKWKH03'7KHPHQ VUDFHVZHUHQ WUHOHDVHG
0DSOH*URYHSROLFH&DSW$GDP/LQGTXLVWVD\VKHVRPHWLPHVVXSHUYLVHG5LQJJHQEHUJZKHQ5LQJJHQEHUJ
ZDVRQWKHIRUFHIURPWR/LQGTXLVWVD\V5LQJJHQEHUJZDVDWRS':,HQIRUFHUDQGJRWDQ
DZDUGIURP0RWKHUV$JDLQVW'UXQN'ULYLQJLQ
%RWKRIILFHUVKDYHEHHQLQWHUYLHZHGE\RIILFLDOVZLWKWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH\RIIHUHGWKHLUYHUVLRQRIHYHQWVRQ7XHVGD\QLJKWUHFRXQWLQJZKDWWKH\VD\KDSSHQHGLQWKHPRPHQWV
EHIRUH\HDUROG-DPDU&ODUNRI0LQQHDSROLVZDVVKRW
&RXUWUHFRUGVVKRZWKDW5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIH[FHVVLYHIRUFHLQ
$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG7KH
PDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
2Q7XHVGD\QLJKW86$WWRUQH\IRUWKH'LVWULFWRI0LQQHVRWD$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDO
IRU&LYLO5LJKWV9DQLWD*XSWDDQG6SHFLDO$JHQWLQ&KDUJHRIWKH0LQQHDSROLV'LYLVLRQRIWKH)%,5LFKDUG
77KRUQWRQLVVXHGDMRLQWVWDWHPHQWDQQRXQFLQJWKHRSHQLQJRIDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDWWKH
UHTXHVWRI0LQQHDSROLV0D\RU%HWV\+RGJHV
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
7KDWLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHDVHSDUDWHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KH8QLWHG6WDWHV$WWRUQH\ V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRUFRRSHUDWLRQIURP
DQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOPWKURXJKRXWRXU
FRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWVWKHVWDWHPHQWUHDG
$NH\SRLQWDWWKHFHQWHURIWKHLQYHVWLJDWLRQLVZKHWKHU&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
2Q:HGQHVGD\8QLRQSUHVLGHQW/W%RE.UROOVDLG6FKZDU]HDQG5LQJJHQEHUJWROGWKH%&$WKDW&ODUN
ZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGWKDW&ODUNKDGWULHGWRGLVDUPRQHRIWKHRIILFHUV
.UROODOVRVDLGWKHRIILFHUVWROGWKH%&$WKDWWKH\ZHUHRULJLQDOO\FDOOHGWRWKHVFHQHEHFDXVH&ODUNKDG
EHHQSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLPRIGRPHVWLFYLROHQFHLQVLGH3ROLFH
KDYHSUHYLRXVO\VDLG&ODUNZDVDVXVSHFWLQWKDWLQFLGHQW
$FFRUGLQJWR.UROOWKHRIILFHUVVDLGWKH\RUGHUHG&ODUNWRVWRSRUULVNDUUHVW:KHQKHUHIXVHGWRFRPSO\
WKHRIILFHUVEHJDQWRDUUHVWKLPEXW&ODUNWKHQEHJDQWRVWUXJJOHZLWKRQHRIWKHRIILFHUV7KHRIILFHUV
VDLGLWZDVDWWKDWWLPHWKDW&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV6RRQWKHUHDIWHURQHRIWKHRIILFHUV
RSHQHGILUHZRXQGLQJ&ODUNLQWKHKHDG
:LWQHVVHVDWWKHVFHQHRQ6XQGD\PRUQLQJFODLPHG&ODUNZDVDOUHDG\LQKDQGFXIIVZKHQDQRIILFHURSHQHG
ILUH7KHXQLRQODZ\HUKDVFDOOHGWKRVHFODLPVQRQVHQVHDQGKDVVWDWHGWKDWKHH[SHFWVERWKRIILFHUVWREH
FOHDUHGRIDQ\ZURQJGRLQJ
2Q7XHVGD\DIWHUQRRQDWDQHZVFRQIHUHQFHWKH%&$VDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHRIWKH
VKRRWLQJEXWWKDWLQYHVWLJDWRUVDUHVWLOOZRUNLQJWRGHWHUPLQHZKHWKHURUQRWWKH\ZHUHRQ&ODUNZKHQKH
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ZDVVKRW
KWWSPLQQHVRWDFEVORFDOFRPEFDVWLOOORRNLQJRYHUGHWDLOVRIGHDGO\PLQQHDSROLVRIILFHU
LQYROYHGVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQFRQILUPHG7XHVGD\WKDW
\HDUROG-DPDU&ODUNLVGHDG+HZDVVKRWE\0LQQHDSROLVSROLFHRIILFHUVGXULQJDVWUXJJOHZKLOHWKH\
ZHUHUHVSRQGLQJWRDFDOORIDZRPDQEHLQJDVVDXOWHG
%&$LQYHVWLJDWRUVVDLG7XHVGD\WKLVFDVHLVDWRSSULRULW\7KH\DUHSRXULQJWKURXJKYLGHRLQWHUYLHZLQJ
ZLWQHVVHVDQGFROOHFWLQJIRUHQVLFHYLGHQFHDOOLQKRSHVRIILJXULQJRXWZKDWOHGWRWKHVKRRWLQJRI&ODUN
DQGZKHWKHURUQRWKHZDVLQKDQGFXIIVZKHQKHZDVVKRW
9LGHRHYLGHQFHIURPWKHVFHQHFRPHVIURPWKHDPEXODQFHWKDWWUHDWHGWKHDVVDXOWYLFWLPFDPHUDVIURP
SXEOLFKRXVLQJ0LQQHDSROLVSROLFHSRUWDEOHFDPHUDVDQGFDPHUDVRSHUDWHGE\ZLWQHVVHV,QYHVWLJDWRUVVD\
QRQHRIWKDWYLGHRZLOOEHPDGHSXEOLF
³:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRJRLQJSXEOLFZHZRXOGSRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´'UHZ(YDQVZLWKWKH%&$
VDLG
(YDQVVD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZWKHHQWLUHLQFLGHQWWKHVWUXJJOHZLWK
RIILFHUVDQGWKHVKRRWLQJRI&ODUN:KDWZHGRNQRZLVWKHUHDUHORWVRITXHVWLRQVDERXWKRZWKLQJV
XQIROGHG
:LWQHVVHVVD\&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRWVRPHWKLQJSROLFHGHQ\,QYHVWLJDWRUVVD\WKH\ZLOO
KDYHWRXVHVFLHQFHWRILQGWKHWUXWK
³:KDWZH¶UHVWLOOXQGHUJRLQJLVWRH[DFWO\KRZKDQGFXIIVFDPHLQWRWKLVVFHQHWKHUHZHUHKDQGFXIIVDWWKH
VFHQHDWWKHWLPHDQGZH¶UHVWLOOH[DPLQLQJLIWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\MXVWIHOORXWDW
WKHVFHQHWKDW¶VZKDWZHDUHWU\LQJWRH[HUW´(YDQVVDLG
:&&2WRRNDORRNDW-DPDU&ODUN¶VDUUHVWUHFRUG:HIRXQGDUUHVWVLQ0LQQHDSROLVVLQFH+LV
FULPHVUDQJHIURPUREEHU\DQGDJJUDYDWHGDVVDXOWWR':,DQGUXQQLQJIURPSROLFH
0RVWUHFHQWO\LQ5DPVH\&RXQW\&ODUNLVDFFXVHGRIWHUURULVWLFWKUHDWVDQGGRPHVWLFDVVDXOW:HVSRNH
ZLWKWKHPDQZKRDGRSWHG-DPDU&ODUNZKHQKHZDV\HDUVROG
-DPHV&ODUNZKRWROGPHWKDWQRPDWWHUZKDWKLVVRQGLGLQWKHSDVWQRPDWWHUZKDWKLVDUUHVWUHFRUGVD\V
KHGLGQRWGHVHUYHWRGLHOLNHKHGLG-DPHV&ODUNVD\VKLVVRQZDVVKRWRQFHQHDUWKHH\HDQGWKHEXOOHW
ZDVVWLOOWKHUHZKHQ-DPDUZDVWDNHQRIIOLIHVXSSRUW
7KH+HQQHSLQ&RXQW\0HGLFDO&HQWHUUHOHDVHGLWVDXWRSV\RI-DPDU&ODUN¶VGHDWK7XHVGD\7KHUHSRUW
VD\VKHGLHGRIDJXQVKRWZRXQGWRWKHKHDGDQGKLVPDQQHURIGHDWKLVDKRPLFLGH
KWWSZZZNDUHFRPVWRU\QHZVFULPHEFDYLGHRRIMDPDUFODUNGRHVQWVKRZHQWLUH
LQFLGHQW
ZLWKYLGHR
0,11($32/,6,QYHVWLJDWRUVVD\WKH\GRQRWKDYHYLGHRWKDWVKRZVWKHRIILFHULQYROYHGVKRRWLQJRI
\HDUROG-DPDU&ODUNLQLWVHQWLUHW\
,QDPHGLDEULHILQJRQ7XHVGD\WKH'HSDUWPHQWRI3XEOLF6DIHW\%XUHDXRI&ULPLQDO$SSUHKHQVLRQJDYH
DQXSGDWHLQWRWKHLULQYHVWLJDWLRQLQWRWKHGHDWKRI&ODUNZKRGLHG0RQGD\HYHQLQJDIWHUEHLQJWDNHQRII
OLIHVXSSRUW
'UHZ(YDQV%&$VXSHULQWHQGHQWVDLGWKH\ YHFROOHFWHGVHYHUDOYLGHRVLQWKHLULQYHVWLJDWLRQIURPWKH
DPEXODQFHWKDWZDVRQVFHQHDVWDWLRQHGPRELOHSROLFHFDPHUDLQWKHDUHDSXEOLFKRXVLQJDXWKRULW\
FDPHUDDQGZLWQHVVFHOOSKRQHYLGHR+RZHYHUQRQHRIWKHYLGHRVVKRZWKHHQWLUHLQFLGHQWRQO\SRUWLRQV
KHVDLG
1RGDVKFDPYLGHRRUERG\FDPHUDYLGHRZHUHWDNHQRIWKHLQFLGHQWDFFRUGLQJWRWKH%&$(YDQVVDLG
WKHUHZDVQ WDFDPHUDLQWKHVTXDGFDURIWKHRIILFHUVRQVFHQH
(YDQVZRXOGQRWHODERUDWHRQZKDWWKHYLGHRVGLGVKRZ
 7KDW YLGHRZLOOQRWEHUHOHDVHGDWWKLVWLPHDVLVQRUPDOSURWRFROZLWKRXULQYHVWLJDWLRQVKHVDLG
5HOHDVLQJWKHPZRXOGLPSDFWWKHLQWHJULW\RIWKHLQYHVWLJDWLRQWKDW VRQJRLQJFXUUHQWO\DQGLWZRXOG
LPSDFWWKHHYHQWXDOSURVHFXWRULDOUHYLHZSURFHVVWKDWZLOOEHSHQGLQJDWWKHFRQFOXVLRQRIRXU
LQYHVWLJDWLRQ
(YDQVVDLGWKH\GRQRWZDQWWRWDLQWWKHLQYHVWLJDWLRQE\PDNLQJWKDWYLGHRSXEOLFDVLQWHUYLHZVZLWK
ZLWQHVVHVDUHRQJRLQJ+HVDLGWKHYLGHRZLOOQRWEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVFRPSOHWH
7KH%&$LVZRUNLQJZLWKWKHHVWDEOLVKPHQWDFURVVWKHVWUHHWWKH(ON V&OXEWRREWDLQWKHLUYLGHRDVZHOO
+DQGFXIIVZHUHUHFRYHUHGIURPWKHVFHQH(YDQVVDLGEXWLWLVXQFOHDUDWWKLVSRLQWKRZRUZKHQWKH\ZHUH
XVHGRULIWKH\ZHUHXVHGDWDOO1RZHDSRQVZHUHUHFRYHUHGIURPWKHVFHQH
(YDQVVDLGWKH\DUHDOVRZRUNLQJWRSLHFHWRJHWKHULQIRUPDWLRQUHJDUGLQJWKHLQLWLDOGRPHVWLFDVVDXOWWKDW
WRRNSODFHEHWZHHQ&ODUNDQGDSHUVRQKHNQHZZKLFKLVZKDWWKHRIILFHUVZHUHUHVSRQGLQJWRLQLWLDOO\
$XWKRULWLHVVD\&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOZKRKDGUHVSRQGHGWRWKHVFHQHWRKHOSWKH
YLFWLP
:KRLV-DPDU&ODUN"
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJUHPDLQRQSDLGDGPLQLVWUDWLYHOHDYH(YDQVVDLGWKH\DUHZRUNLQJ
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WRLQWHUYLHZERWKRIILFHUVLQWKHFRPLQJGD\V7KRVHRIILFHUVZLOOEHLGHQWLILHGDIWHUWKHLULQWHUYLHZVDUH
FRPSOHWH
(YDQVVDLGWKHLQYHVWLJDWLRQLVVWLOOYHU\DFWLYHWKH\DUHDZDLWLQJDXWRSV\UHVXOWVIRUHQVLFHYLGHQFHWHVWV
DQGDGGLWLRQDOLQWHUYLHZV7KHW\SLFDOWLPHOLQHIRUWKLVNLQGRILQYHVWLJDWLRQLVWZRWRIRXUPRQWKV
KRZHYHU(YDQVVDLGWKLVFDVHKDVEHHQJLYHQWRSSULRULW\IURPWKH%&$
$Q\RQHZKRVWLOOKDVYLGHRRIWKHLQFLGHQWRUWKDWZLWQHVVHGWKHLQFLGHQWDQGKDVQRW\HWFRQWDFWHGWK
H%&$LVDVNHGWRGRVRE\FDOOLQJ
&ODUN VGHDWKKDVVSXUUHGRXWUDJHIURPWKH%ODFN/LYHV0DWWHUFRPPXQLW\ZKRKDYHVWDJHGDSURWHVWDW
WKH)RXUWK3UHFLQFWRIILFHRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWVLQFH6XQGD\7KHJURXSDOVRPDUFKHGRQ
WR,QWHUVWDWHRQ0RQGD\HYHQLQJVKXWWLQJGRZQWKHIUHHZD\EHWZHHQWK6WUHHWDQG%URDGZD\$YHQXH
/DWH7XHVGD\0LQQHDSROLV0D\RU%HWV\+RGJHVUHOHDVHGDVWDWHPHQWRQWKH&ODUNVKRRWLQJGHYHORSPHQWV
KWWSPLQQHVRWDFEVORFDOFRPEFDKDVSDUWLDOYLGHRRIMDPDUFODUNVKRRWLQJ
0,11($32/,6 $3 ²6WDWHLQYHVWLJDWRUVORRNLQJLQWRWKHIDWDOSROLFHVKRRWLQJRIDEODFN0LQQHDSROLV
PDQGXULQJDVFXIIOHKDYHVHYHUDOSDUWLDOYLGHRVRIWKHLQFLGHQWEXWZRQ¶WUHOHDVHWKHPGHVSLWHGHPDQGV
IURPSURWHVWHUVDQRIILFLDOVDLG7XHVGD\
-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJDQHDUO\PRUQLQJ
GLVSXWHWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLG7XHVGD\
6RPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHGLVSXWH+LVGHDWKVSDUNHG
SURWHVWVLQFOXGLQJRQH0RQGD\QLJKWLQZKLFKKXQGUHGVRISHRSOHEORFNHGWUDIILFRQDQLQWHUVWDWHKLJKZD\
OHDGLQJWRDUUHVWV
5HODWHG6TXDG&DUV'DPDJHG,Q6KRRWLQJ3URWHVWV
7KH%&$LVLQYHVWLJDWLQJWKHFDVHEXW0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQ7KDWVDWLVILHGRQHRIWKHSURWHVWHUV¶GHPDQGVEXWLQYHVWLJDWRUVKDYHQ¶WPHWWZRRWKHUVWKH
UHOHDVHRIDQ\YLGHRDQGWKHLGHQWLWLHVRIWKHRIILFHUVLQYROYHG
3ROLFHVDLGWKHLQFLGHQWEHJDQZKHQWKH\ZHUHFDOOHGWRQRUWK0LQQHDSROLVDURXQGDP6XQGD\
IROORZLQJDUHSRUWRIDQDVVDXOW:KHQWKH\DUULYHGDPDQZDVLQWHUIHULQJZLWKSDUDPHGLFVKHOSLQJWKH
YLFWLPSROLFHVDLG2IILFHUVWULHGWRFDOPKLPEXWWKHUHZDVDVWUXJJOH$WVRPHSRLQWDQRIILFHUILUHGDW
OHDVWRQFHKLWWLQJWKHPDQSROLFHVDLG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\WKDWLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHV
LQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUDLQWKHYLGHRDSXEOLFKRXVLQJFDPHUDVXUYHLOODQFHYLGHR
IURPDQ(ONV&OXEDFURVVWKHVWUHHWDQGFLWL]HQV¶FHOOSKRQHV
1RQHRIWKHYLGHRVFDSWXUHWKHHQWLUHW\RIWKHVKRRWLQJVDLG(YDQV+HVDLGQRQHRIWKHYLGHRVZLOOEH
UHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJEHFDXVHLWFRXOGWDLQWWKHSUREH
$WDEULHIQHZVFRQIHUHQFHVKRUWO\DIWHUWKH%&$DQQRXQFHG&ODUN¶VGHDWK(YDQVDOVRVDLGQRSROLFHGDVK
FDPYLGHRH[LVWHG$XWKRULWLHVVDLGHDUOLHUWKHRIILFHUVZHUHQ¶WZHDULQJERG\FDPHUDV(YDQVGHFOLQHGWR
UHOHDVHDQ\LGHQWLI\LQJLQIRUPDWLRQDERXWWKHRIILFHUVLQFOXGLQJWKHLUUDFHSHQGLQJLQWHUYLHZVZLWKWKHP
LQWKHQH[WGD\RUWZR
(YDQVDOVRFRQILUPHGWKDW&ODUNKDGQRZHDSRQ3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$
LQYHVWLJDWLRQ(YDQVUHSHDWHGWKDWWRPRQWKVZDVW\SLFDOEXWDGGHGWKH&ODUNFDVH³KDVEHHQJLYHQWRS
SULRULW\´
&ODUN¶VEURWKHU-DPLQH5RELQVRQRI5RFKHVWHUWROG7KH$VVRFLDWHG3UHVVHDUOLHU7XHVGD\WKDWIDPLO\
PHPEHUVKDGJRQHWRWKHKRVSLWDO0RQGD\HYHQLQJWRWDNH&ODUNRIIOLIHVXSSRUW+HVDLGKHGLGQ¶WJR
EHFDXVHKHGLGQ¶WZDQWWRVHHKLVEURWKHULQDKRVSLWDOEHG
³,ZDQWWKHRIILFHUWREHDUUHVWHGSURVHFXWHGDQGSXWLQMDLOIRUHWHUQLW\/LIHZLWKRXWSDUROH´VDLG
5RELQVRQ
,QVHHNLQJWKHFLYLOULJKWVLQYHVWLJDWLRQRQ0RQGD\+RGJHVVDLGVKHZDVFRQFHUQHGDERXW³WUDQVSDUHQF\
DQGFRPPXQLW\FRQILGHQFH´6KHH[SUHVVHGIDLWKLQWKHVWDWHLQYHVWLJDWLRQEXWVDLGWKHFLW\QHHGV³DOOWKH
WRROVZHKDYHDYDLODEOHWRXV´
3URWHVWHUVKDYHVHWXSWHQWVDURXQGWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGDQGVDLGWKH\
ZRQ¶WOHDYHXQWLODXWKRULWLHVUHOHDVHDQ\YLGHRWKH\KDYHRIWKHLQFLGHQWDORQJZLWKWKHRIILFHU¶VLGHQWLW\
7KHSURWHVWVDUHMXVWWKHODWHVWH[SUHVVLRQRIWHQVLRQEHWZHHQWKHGHSDUWPHQWDQGPLQRULWLHVLQWKHFLW\
7KHURFN\UHODWLRQVKDYHOHGWRGLVFXVVLRQVEHWZHHQSROLFHDQGPLQRULWLHVDQGWKHFUHDWLRQRIWDVNIRUFHV
GHVLJQHGWRTXHOOFRQFHUQV7KLVVSULQJ0LQQHDSROLVZDVVHOHFWHGIRUDIHGHUDO-XVWLFH'HSDUWPHQW
SURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
&RS\ULJKW7KH$VVRFLDWHG3UHVV$OO5LJKWV5HVHUYHG7KLVPDWHULDOPD\QRWEHSXEOLVKHG
EURDGFDVWUHZULWWHQRUUHGLVWULEXWHG
KWWSPLQQHVRWDFEVORFDOFRPKDUWHDXPLQQHDSROLVVTXDGFDUVGDPDJHGLQVKRRWLQJ
SURWHVWV
0,11($32/,6 :&&2 ²0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGDWOHDVWWZRVTXDGFDUVZHUH
GDPDJHG6XQGD\QLJKWDQGRQHDUUHVWZDVPDGH0RQGD\LQWKHSURWHVWVIROORZLQJWKHRIILFHULQYROYHG
VKRRWLQJRI-DPDU&ODUN
&ODUNZDVWDNHQRIIOLIHVXSSRUW0RQGD\QLJKWDQGDXWKRULWLHVFRQILUPHG7XHVGD\KHKDGGLHG
&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJDIWHUSROLFHZHUHUHVSRQGLQJWRDUHSRUWRIDPDQODWHULGHQWLILHGDV
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&ODUNDVVDXOWLQJDZRPDQ2QWKHZD\WRWKHFDOODXWKRULWLHVZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWK
SDUDPHGLFVDWWKHVFHQH:KHQRIILFHUVDUULYHGWKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
7KHWZRRIILFHUVLQYROYHGLQWKHLQFLGHQWKDYHEHHQRQSDLGDGPLQLVWUDWLYHOHDYHDQGWKHLUQDPHVKDYHQRW
EHHQUHOHDVHG
:LWQHVVHVRIWKHLQFLGHQWVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHRIWKHVKRRWLQJEXWSROLFHDQG
LQYHVWLJDWRUVVD\DSUHOLPLQDU\LQYHVWLJDWLRQVKRZVWKDWZDVQ¶WWKHFDVH
0HPEHUVRIWKHJURXS%ODFN/LYHV0DWWHUXSRQKHDULQJDERXW&ODUN¶VVKRRWLQJLPPHGLDWHO\JDWKHUHGDW
WKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK3UHFLQFWDQGSURWHVWHGWKURXJKRXW6XQGD\QLJKW
-DPDU&ODUN3URWHVW9DQGDOLVP-DPDU&ODUN3URWHVW9DQGDOLVP
+DUWHDXVDLGWZRSROLFHVTXDGFDUVZHUHGDPDJHGLQ6XQGD\¶VSURWHVW2QHZDVDQXQPDUNHGYHKLFOHWKDW
KDGDOORILWVZLQGRZVVPDVKHGLQLWVGDVKFDPHUDZDVGDPDJHGDQGWKHWLUHVRQWKHYHKLFOHZHUHVODVKHG
E\DNQLIHRUVKDUSREMHFW$QDUUHVWZDVPDGH0RQGD\LQWKDWLQFLGHQW+DUWHDXVDLG
+DUWHDXVDLGWKHGDPDJHGRQHWRWKHWZRFDUVLVHVWLPDWHGWREHLQWKHWKRXVDQGVRIGROODUV
%ODFN/LYHV0DWWHUFRQWLQXHGLWVSURWHVWV0RQGD\QLJKWWDNLQJRYHU,QWHUVWDWHMXVWQRUWKRIGRZQWRZQ
0LQQHDSROLVDQGIRUFLQJWUDIILFWRFRPHWRDVWDQGVWLOO0HPEHUVRIWKHJURXSKDYHGHPDQGHGVLQFHWKH
VKRRWLQJWKDWYLGHRRIWKHLQFLGHQWEHUHOHDVHGDVZHOODVWKHQDPHVRIWKHRIILFHUV
2QWKHIUHHZD\SURWHVWHUVFKDQJHGDQGEORFNHGGULYHUVIURPJHWWLQJWKURXJKIRUPRUHWKDQWZRKRXUV
:KHQODZHQIRUFHPHQWPDGHDOWHUQDWHURXWHVIRUGULYHUVWKHSURWHVWHUVWULHGWREORFNWKRVHDVZHOOE\
FUHDWLQJDKXPDQFKDLQDFURVVWKHGHWRXU0RUHWKDQSURWHVWHUVZHUHHYHQWXDOO\DUUHVWHGIRUXQODZIXO
DVVHPEO\
KWWSZZZPSUQHZVRUJVWRU\GULVFROO"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFD
PSDLJQ )HHG$035B/DZ-XVWLFH/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
0LQQHDSROLV0D\RU%HWV\+RGJHVKDVDVNHGWKH86-XVWLFH'HSDUWPHQWIRUDFLYLOULJKWVLQYHVWLJDWLRQ
LQWRWKH6XQGD\VKRRWLQJRI-DPDU&ODUN
0RQGD\DUUHVWHGLQVKRRWLQJSURWHVWWKDWEORFNHG,
+RGJHVVD\VDIHGHUDOLQYHVWLJDWLRQZLOOSURPRWHWUDQVSDUHQF\DQGFRPPXQLW\WUXVW
6RPHSURWHVWHUVKDGDOUHDG\EHHQFDOOLQJIRUDIHGHUDOLQYHVWLJDWLRQVD\LQJWKH\GLGQ WWUXVWVWDWHODZ
HQIRUFHPHQWDJHQFLHVWRKROGHDFKRWKHUDFFRXQWDEOH
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFXUUHQWO\FRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQ
035 V&DWK\:XU]HUVSRNHZLWK5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWVGLYLVLRQRIWKH-XVWLFH
'HSDUWPHQWXQGHU3UHVLGHQW*HRUJH:%XVK
KWWSPLQQHVRWDFEVORFDOFRPJRYGD\WRQVD\VKLJKZD\SURWHVWZDVH[WUHPHO\GDQJHURXV
*RY0DUN'D\WRQVD\VKH¶VFRQFHUQHGDERXWSURWHVWVRYHUDVKRRWLQJE\0LQQHDSROLVSROLFHWKDWOHGWR
WKHKRXUVORQJVKXWGRZQRIDPDMRUIUHHZD\DQGVXSSRUWVVWHSVWRSUHYHQWVLPLODUGLVUXSWLRQV
'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOHZDUQLQJ
EHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ,QWHUVWDWH+H
VD\VWKHSURWHVWZDV³H[WUHPHO\GDQJHURXV´DQGSXWRWKHUOLYHVDWULVN
+HZRXOGQ¶WVD\LIWKRVHDUUHVWHGVKRXOGEHSURVHFXWHGEXWWKDWLWGHSHQGVRQWKHFLUFXPVWDQFHV
7KH'HPRFUDWLFJRYHUQRUVDLGKHKRSHGDFDOOE\WKH0LQQHDSROLVPD\RUIRUDIHGHUDOFLYLOULJKWV
LQYHVWLJDWLRQLQWR-DPDU&ODUN¶VVKRRWLQJWKLVZHHNHQGZRXOGKDYHFDOPHGWKHVLWXDWLRQ
KWWSZZZNDUHFRPVWRU\QHZVFODUNVKRRWLQJIHGVODXQFKSUREHPHUHSRUW
UHOHDVHG
ZLWKYLGHR
0,11($32/,6)HGHUDODJHQFLHVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJ
RIDEODFN0LQQHDSROLVPDQE\SROLFHGXULQJDVFXIIOH
0LQQHDSROLV0D\RU%HWV\+RGJHVKDGUHTXHVWHGWKHSUREH7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\
WKH)%,DQGZLOOEHFRQFXUUHQWWRDQLQYHVWLJDWLRQE\WKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQRU
%&$
7ZHQW\IRXU\HDUROG-DPDU21HDO&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUKHZDVVKRWE\SROLFHGXULQJ
DQHDUO\PRUQLQJGLVSXWH
,QDVWDWHPHQWIHGHUDODXWKRULWLHVDVNHGIRUFRRSHUDWLRQIURPDQ\ZLWQHVVHVDQGXUJHGFDOPGXULQJWKH
LQYHVWLJDWLRQ
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU V2IILFHVD\V&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDG7KH
VWDWHPHQWIURPWKHFRURQHUOLVWHGWKHPDQQHURIGHDWKDVKRPLFLGH
$QGZKLOHWKDWYHU\ZRUGFUHDWHGDEX]]LQVRFLDOPHGLD7XHVGD\HYHQLQJH[SHUWVFRQVXOWHGE\.$5(
VDLGLWZDVQRWVXUSULVLQJWRVHHWKDWLQWKHUHSRUW
5DPVH\&RXQW\$WWRUQH\-RKQ&KRLDQGYHWHUDQFULPLQDOGHIHQVHODZ\HU(DUO*UD\ERWKVDLGWKHWHUP
KRPLFLGHLQFRURQHU VUHSRUWVDSSOLHVWRDOONLOOLQJVLQFOXGLQJDFFLGHQWVDQGWKRVHVOD\LQJVODWHUUXOHGWR
EHMXVWLILHGE\VHOIGHIHQVH7KHWHUPKRPLFLGHLQWKHOLQJRRIPHGLFDOH[DPLQHUVLVQRWLQWHUFKDQJHDEOH
ZLWKWKHZRUGPXUGHULWGRHVQRWFRQYH\LQWHQWRUPRWLYH
3URWHVWHUVLQYROYHGLQWKH%ODFN/LYHV0DWWHUPRYHPHQW7XHVGD\GHPDQGHGWKDWDXWKRULWLHVVKDUHPRUH
HYLGHQFHLQFOXGLQJVXUYHLOODQFHYLGHRFROOHFWHGIURPEXVLQHVVHVDQGKRPHV7KH\DOVRDVNHG
LQYHVWLJDWRUVWRUHOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ&ODUN VDUUHVWDQGNLOOLQJ
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:H¶OOLGHQWLI\WKHRIILFHUVRQFHWKH\¶YHEHHQLQWHUYLHZHGDQGZH¶OOSURYLGHDGGLWLRQDOLQIRUPDWLRQDWWKDW
WLPH'UHZ(YDQVWKH%&$VXSHULQWHQGHQWWROGUHSRUWHUV
(YDQVVDLGLQYHVWLJDWRUVKRSHGWRLQWHUYLHZWKHRIILFHUVLQWKHFRPLQJGD\V
7KHUHDUHPDQ\GXHSURFHVVSURWHFWLRQVEXLOWLQWRVWDWHODZIRURIILFHUVDFFXVHGRIPLVFRQGXFWRUFULPHV
7KH0LQQHVRWD3HDFH2IILFHUV%LOORI5LJKWVDOORZVRIILFHUVWRKDYHDWWRUQH\VDQGXQLRQUHSUHVHQWDWLYHVRQ
KDQGDQGLWSHUPLWVRIILFHUVWRGHIHUPDNLQJDQ\FRPPHQWVRQWKHUHFRUGVXQWLODIRUPDOFRPSODLQWKDV
EHHQORGJHG
&ULPLQDODWWRUQH\)UHG%UXQRFRQILUPHG7XHVGD\HYHQLQJWKDWKHLVUHSUHVHQWLQJWKHWZRRIILFHUV
(YDQVZKHQDVNHGLIKHFRXOGFRQILUPWKDW&ODUNZDVXQDUPHGDWWKHWLPHKHZDVVKRWVLPSO\VDLGWKDWQR
ZHDSRQVZHUHIRXQGDWWKHVFHQHRWKHUWKDQWKHRIILFHU VJXQV
$FFRUGLQJWR(YDQVWKHUHDUHQRSROLFHGDVKFDPYLGHRVRUERG\FDPYLGHRVIURPWKHLQFLGHQW$QGKHVDLG
WKHVXUYHLOODQFHFDPHUDIRRWDJHGRHVQ WVKRZWKHLQFLGHQWLQLWVHQWLUHW\6RIDUQRFLWL]HQYLGHRVKDYH
VXUIDFHGEXWPDQ\ZLWQHVVHVKDYHFRQWDFWHGWKH%&$RIIHULQJWRJLYHSHUVRQDODFFRXQWV
6RPHZLWQHVVHVVDLG&ODUNZDVDOUHDG\KDQGFXIIHGZKHQKHZDVVKRW3ROLFHLQLWLDOO\VDLGKHZDVQRW
KDQGFXIIHGEXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQHDQGWKH\ZHUHWU\LQJWRGHWHUPLQH
ZKHWKHU&ODUNZDVUHVWUDLQHG
7KHUHZHUHKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGZH¶UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ
0LVWHU&ODUNRUZKHWKHUWKH\MXVWIHOORXWDWWKHVFHQH7KDW¶VZKDWZH¶UHWU\LQJWRGLVFHUQ(YDQV
H[SODLQHG
$FFRUGLQJWRODZHQIRUFHPHQWVRXUFHVWKHSURWRFROLQVRPHSROLFHDJHQFLHVLVWRKDQGFXIIVXVSHFWVDIWHU
WKH\ YHEHHQVKRWDVDSUHFDXWLRQ,WLVQRWNQRZQ\HWZKHWKHUWKDWRFFXUUHGLQ&ODUN VFDVH
%XWWKHUHDOLW\LVZKHWKHUKHZDVKDQGFXIIHGRUQRWKRZFDQZHSRVVLEO\MXVWLI\DQRIILFHUVKRRWLQJKLP
LQWKHKHDGZKHQKHZDVDOUHDG\RQWKHJURXQG"1HNLPD/HY\3RXQGVRIWKH0LQQHDSROLV1$$&3WROG
.$5(7KHUH¶VVLPSO\QRMXVWLILFDWLRQIRUWKDW
/HY\3RXQGVDQDWWRUQH\ZKRWHDFKHVDWWKH8QLYHUVLW\RI6DLQW7KRPDV/DZ6FKRROZDVDPRQJWKRVH
ZKRWRRNSDUWLQWKH%ODFN/LYHV0DWWHUSURWHVW0RQGD\QLJKWWKDWEORFNHGWUDIILFRQ,QWHUVWDWH6KH
ZDVDPRQJWKRVHZKRFKRVHWRVWD\DQGEHDUUHVWHGDQGMDLOHGUDWKHUWKDQGLVSHUVHZKHQWKH0LQQHVRWD
6WDWH3DWURODUULYHG
$V$IULFDQ$PHULFDQVJHQHUDOO\VSHDNLQJLW¶VYHU\GLIILFXOWIRUXVWRWUXVWDV\VWHPWKDWKDVQRWEHHQ
HIIHFWLYHDWPHWLQJRXWMXVWLFHZKHQLWFRPHVWRRIILFHULQYROYHGVKRRWLQJVVKHUHPDUNHG:HDUHWLUHG
RIEHLQJNLOOHGDWWKHKDQGVRIWKHSROLFHDQGVHHLQJDODFNRIDFFRXQWDELOLW\ZLWKLQWKHV\VWHP´
KWWSZZZPSUQHZVRUJVWRU\FODUNGHDWK
FDPHUDV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
SLFWXUHVQRWFDSWXUHG
KWWSZZZNDUHFRPVWRU\QHZVFRPSODLQWVDSOHQW\DIWHUIUHHZD\SURWHVW
673$8/0LQQ,QDSUHVVFRQIHUHQFH7XHVGD\*RYHUQRU'D\WRQH[SUHVVHGFRQFHUQRYHUWKHGDQJHUVRI
WKH%ODFN/LYHV0DWWHUIUHHZD\SURWHVWDQGVDLGKHGLVFXVVHGWKHVLWXDWLRQZLWKKLVVWDII
,DPYHU\XQFRPIRUWDEOHZLWKWKHIDFWLWKDSSHQHG,GHHSO\UHJUHWLWKDSSHQHGVDLG*RYHUQRU'D\WRQ
'D\WRQSUDLVHGWKH0LQQHVRWD6WDWH3DWUROIRUVKRZLQJUHVWUDLQWDQGJLYLQJDPSOHZDUQLQJWRWKHKXQGUHGV
RISURWHVWHUVOLQNLQJDUPVDFURVVWREORFNWUDIILFGXULQJWKHVLWLQ
7RSXWRWKHUOLYHVDWULVNDQGVKXWWLQJLWGRZQLVH[WUHPHO\GDQJHURXVDQG,SUD\ZHZLOOGRHYHU\WKLQJ
SRVVLEOHSUHYHQWIURPKDSSHQLQJDJDLQVDLG'D\WRQ
0LQQHVRWD6WDWH3DWUROVSRNHVSHUVRQ/W7LIIDQL6FKZHLJDUWVDLGWKHSURWHVWZDVHYHQPRUHGDQJHURXVZLWK
ORZOHYHOOLJKWFRQGLWLRQVKHDY\WUDIILFZHWURDGZD\VDQGOLJKWUDLQ6KHVWDWHGWKH0LQQHVRWD6WDWH3DWURO
UHVSRQGHGDVVRRQDVWKH\NQHZSHRSOHZHUHHQWHULQJWKHIUHHZD\DQGVRPHODZHQIRUFHPHQWDJHQFLHV
KHOSHGFRQWUROSURWHVWHUV
,QWKH8QLWHG6WDWHVZHKDYHDPSOHRSSRUWXQLW\IRUILUVWDPHQGPHQWULJKWVWREHKRQRUHGDQGDPSOH
VSDFHIRUSURWHVWHUVWRRFFXS\VSDFHWKDW VVDIHIRUWKHPDQGWKHIUHHZD\LVQRWRQHRIWKRVHRSWLRQVVDLG
/W6FKZHLJDUW
2YHUORXGVSHDNHUVWURRSHUVJDYHSURWHVWHUVDPLQXWHZDUQLQJWRGLVSHUVHDQGH[LWWKHIUHHZD\/W
6FKZHLJDUWVDLGWKHSURWHVWHUVGDPDJHGWURRSHUVTXDGFDUVDIWHUWKURZLQJURFNVDQGVKHVDLGRQHWURRSHU
ZDVSXQFKHGE\DSURWHVWHUZKRIOHGWKHVFHQH
(YHQWKRXJK, PEHKLQGWKHPWKLVLVQRWWKHZD\WRGRLWVDLG3DP.ORFHNRI2VVHRDGULYHUVWRSSHGLQ
WUDIILF,WSXWVDELJJHUGLYLGHEHWZHHQSHRSOHDQG,WKLQNLW VWLPHWKH\UHDOL]HWKLVLVQRWWKHZD\WRGRLW
7KHSHRSOHDUUHVWHGZLOOQRZIDFHFKDUJHVRIXQODZIXODVVHPEO\DQGSHGHVWULDQVRQWKHIUHHZD\
%HIRUHPDQ\LQWKHVLWLQZHUHDUUHVWHGWKH\VKRXWHG:HKDYHQRWKLQJWRORVHEXWRXUFKDLQV
&LYLOULJKWVDWWRUQH\DQG8QLYHUVLW\RI6W7KRPDVSURIHVVRU1HNLPD/HY\3RXQGVVWRRGEHIRUHWKH
SURWHVWHUVZLWKKHUKDQGVUDLVHGZDLWLQJIRUWURRSHUVWRDUUHVWKHUILUVW/HY\3RXQGVKDVORQJEHHQWKH
YRLFHDQGVSRNHVSHUVRQRI%ODFN/LYHV0DWWHUDQGDOVRVHUYHVDV0LQQHDSROLV1$$&33UHVLGHQW
+LUHVRPHSHRSOHRIFRORURQWKLVIRUFHVKHWROGWKHWURRSHUV7KLVORRNVDVFHQHIURP6HOPDDOOZKLWH
6WDWHWURRSHUV:HDUH)HUJXVRQDQGZH YHEHHQ)HUJXVRQIRUDORQJWLPH:HDUHWLUHGRIWKLV
KWWSNVWSFRPQHZVVWRULHV6VKWPO
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ZLWKYLGHR
3URWHVWVLQUHVSRQVHWRDQRIILFHULQYROYHGVKRRWLQJHDUO\6XQGD\PRUQLQJDUHFRQWLQXLQJLQ0LQQHDSROLV
IRUDWKLUGGD\
3URWHVWHUVFRQWLQXHGWRFDPSRXW7XHVGD\DWWKHWK3UHFLQFWLQ1RUWK0LQQHDSROLVDQGZHUHEORFNLQJ
WUDIILFRQ3O\PRXWK$YHQXH$%ODFN/LYHV0DWWHUEDQQHUKDQJVRYHUWKHSROLFHVWDWLRQ VRZQVLJQDQGDQ
XSVLGHGRZQ$PHULFDQIODJLVVFUDZOHGZLWKWKHQDPHVRIEODFNPHQVKRWE\SROLFH
3URWHVWHUVDUHGHPDQGLQJDQVZHUVLQWKHGHDWKRI\HDUROG-DPDU&ODUNZKRGLHGDWSP0RQGD\
DW+HQQHSLQ&RXQW\0HGLFDO&HQWHU+HZDVVKRWLQDVFXIIOHZLWKRIILFHUV3ROLFHVD\WKH\ZHUHFDOOHGWR
WKHVFHQHEHFDXVH&ODUNZDVLQWHUIHULQJZLWKPHGLFDOSHUVRQQHOUHVSRQGLQJWRDGRPHVWLFDVVDXOWFDOO
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUGHWHUPLQHG7XHVGD\&ODUNGLHGIURPDJXQVKRWZRXQGWRWKH
KHDGDQGUXOHGKLVGHDWKZDVDKRPLFLGH
$WLVVXHLVZKHWKHU&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ3URWHVWHUVDUHGHPDQGLQJWRVHH
YLGHRHYLGHQFHDQGWKH\FDOOHGIRUDIHGHUDOLQYHVWLJDWLRQ7KH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQVDLGWKHYLGHRZRXOGQRWEHUHOHDVHGDWWKLVWLPHEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ
0D\RU%HWV\+RGJHVKDVUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQLQDGGLWLRQWRWKHVWDWHLQYHVWLJDWLRQ
DOUHDG\XQGHUZD\
7KHUDLQ7XHVGD\GLGQRWVORZWKHSURWHVWHUVGRZQ$WRQHSRLQWWKH\WHPSRUDULO\VWRSSHGDILUHHQJLQH
IURPSDVVLQJ+RZHYHUWKH\TXLFNO\OHWLWJRWKURXJK2UJDQL]HUVWKHQWROGSURWHVWHUVWROHWHPHUJHQF\
YHKLFOHVWKURXJK
.673UHSRUWHU-RH$XJXVWLQHVDLGDWRQHSRLQWDYHKLFOHVSHGWKURXJKWKHFURZGWKDWZDVEORFNLQJWKH
1RUWK0LQQHDSROLVSUHFLQFW7KHJURXSFKDVHGWKHFDU1RRQHZDVKXUW
2Q7XHVGD\QLJKWODZHQIRUFHPHQWZHUHSUHSDUHGIRUDQRWKHUSURWHVWOLNH0RQGD\QLJKWZKHQSHRSOH
ZHUHDUUHVWHGDIWHU,QWHUVWDWHZDVVKXWGRZQIRUWKUHHKRXUV$FFRUGLQJWRWKH0LQQHVRWD6WDWH3DWURO
ERWWOHVDQGURFNVZHUHWKURZQDWVTXDGFDUVFDXVLQJWKRXVDQGVRIGROODUVLQGDPDJH
0DQ\RIWKRVHDUUHVWHGQRZIDFHFKDUJHVRIXQODZIXODVVHPEO\DQGSHGHVWULDQRQWKHIUHHZD\ERWKDUH
PLVGHPHDQRURIIHQVHV
*RY'D\WRQSUDLVHGVWDWHDQGORFDODXWKRULWLHV7XHVGD\IRUVKRZLQJUHVWUDLQWDQGSURYLGLQJDPSOH
ZDUQLQJEHIRUHDUUHVWLQJGR]HQVRISURWHVWHUV0RQGD\QLJKWDVWKH\EORFNHGWUDIILFZLWKDVLWLQRQ
,QWHUVWDWH+HVD\VWKHSURWHVWZDVH[WUHPHO\GDQJHURXVDQGSXWRWKHUOLYHVDWULVN
KWWSPLQQHVRWDFEVORFDOFRPEOPKROGVYLJLOIRUFODUNRXWVLGHRISROLFHVWDWLRQLQGD\RI
SURWHVWV
ZLWKYLGHR
7KH)%,VDLG7XHVGD\LWZLOOVWDUWDFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHGHDWKRI-DPDU&ODUN
7KDWLVRQHRIWKHGHPDQGVWKH7ZLQ&LWLHV%ODFN/LYHV0DWWHUJURXSPDGHDIWHU&ODUN¶VGHDWKRQ
6DWXUGD\
7KHJURXSSURWHVWHG7XHVGD\IRUWKHWKLUGVWUDLJKWQLJKWRXWVLGHWKHWK3UHFLQFW7KH\VD\WKH\ZLOOVWD\
XQWLOWKH\VHHYLGHRRIWKHLQFLGHQWDQGNQRZWKHQDPHVRIWKHRIILFHUVLQYROYHG
6WDWHWURRSHUVDQGFLW\VTXDGVOLQHGXSQHDUIUHHZD\UDPSVQHDUE\WRSUHYHQWDUHSHDWRI0RQGD\QLJKW¶V
VKXWGRZQRI,QWHUVWDWH
)RUW\WZRSHRSOHZHUHDUUHVWHG0RQGD\QLJKWDQGVSHQWWLPHLQWKH+HQQHSLQ&RXQW\-DLO7KH\ZHUH
UHOHDVHGDWDERXWDPEXWQRZIDFHPLVGHPHDQRUFKDUJHVRIWUHVSDVVLQJDQGEHLQJDSHGHVWULDQRQ
WKHIUHHZD\6RPHRIWKHPUHWXUQHGKHUHWRWKHWK3UHFLQFWWRFDPSRXWDJDLQ7XHVGD\
%XWSURWHVWRUVGLGQRWJRQHDUWKHIUHHZD\WKH\VDLG7XHVGD\QLJKWZDVDERXWKHDOLQJ
3URWHVWRUVEHJDQWKHHYHQLQJ¶VUDOO\E\EORFNLQJRIIPRUHRI3O\PRXWK$YHQXH6XSSRUWHUVDOVRGHOLYHUHG
PRUHVXSSOLHV²LQFOXGLQJIRRGILUHZRRGPHGLFDOVXSSOLHVDQGKDQGZDUPHUV
:LOOLDP'RXJODVRZQVWKH0DVV$SSHDOEDUEHUVKRSDFURVVWKHVWUHHWIURPZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\
³,W¶VNLQGRIVORZHGGRZQDOLWWOHELW<RXNQRZDODFNRISDUNLQJVWRSSLQJSHRSOHIURPJHWWLQJWKURXJK´
'RXJODVVDLG³,W¶VDELJLPSDFWRQP\EXVLQHVVEXW\RXNQRZKH\LWLVZKDWLWLV,IWKH\JRWWRKDQJRXW
\RXNQRZWLOVRPHWKLQJJHWGRQHMXVWLFHLVGRQHLWLVZKDWLWLV´
7KH%&$VDLG7XHVGD\DIWHUQRRQWKDWRIILFHUVGLGQRWKDYHGDVKFDPYLGHRRUERG\FDPHUDYLGHRWRKHOS
ZLWKWKHLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ%XWWKH\VDLGWKH\GRKDYHYLGHRIURPZLWQHVVHVDQGWKH\ZLOO
LGHQWLI\WKHRIILFHUVZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
3URWHVWHUVUHDFWHGWRWKH%&$¶VDQQRXQFHPHQWE\KROGLQJDQLJKWRIXQLW\DWWKHSUHFLQFW7KH\WRRNWXUQV
VKDULQJKRZWKHODVWFRXSOHGD\VKDYHPDGHWKHPIHHO7KH\ZHUHHYHQWUHDWHGWRIUHHPDVVDJHV
3HRSOHDWWKHUDOO\GLGQRWFODVKZLWKGULYHUVRUSROLFHEXWWKH\GLGPDNHVXUHWKHLUPHVVDJHZDVKHDUG
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHEHWZHHQWZRDQGIRXUPRQWKV2QHRIWKHSURWHVWHUVWROG
:&&2WKH\FRXOGKROGRXWWKDWORQJ
KWWSEULQJPHWKHQHZVFRPMXVWLFHGHSDUWPHQWWRSUREHIDWDOVKRRWLQJRIMDPDUFODUNE\
SROLFH

03'

OLQNVDQGVXFK
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQFRQILUPHGWKH\KDYHVHYHUDO
VRXUFHVRIYLGHRUHODWHGWRWKHVKRRWLQJGHDWKRI\HDUROG-DPDU&ODUNLQ0LQQHDSROLVHDUO\6XQGD\
PRUQLQJEXWVD\WKH\ZLOOQRWUHOHDVHWKHIRRWDJHGXHWRWKHRQJRLQJLQYHVWLJDWLRQ
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWV
LQGLFDWH&ODUNZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQG
XQDUPHG
$JHQWVKDYHREWDLQHGYLGHRVIURPWKHDPEXODQFHRQWKHVFHQHDSROLFHFDPHUDDQGVHYHUDOSXEOLFKRXVLQJ
DXWKRULW\FDPHUDVLQWKHDUHDDQGIURPZLWQHVVHVZKRFDSWXUHGWKHLQFLGHQWRQWKHLUFHOOSKRQHV0LQQHVRWD
%&$VXSHULQWHQGHQW'UHZ(YDQVVDLGDWDSUHVVFRQIHUHQFH7XHVGD\DIWHUQRRQ1RERG\RUGDVKFDPHUD
YLGHRZDVWDNHQGXULQJWKHLQFLGHQW
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DVRQ6KRZWLFNHWV0LQQHVRWD9LNLQJV*ROGHQ*RSKHUV5RVV
6YHEDFN'DOH.)RUHVW/DNH1HZV7HDP(YDQVVDLGQRQHRIWKHYLGHRVDJHQWVKDYHUHFHLYHGVRIDUKDYH
FDSWXUHGWKHLQFLGHQWLQLWVHQWLUHW\
7KH%&$ZLOOQRWUHOHDVHWKHYLGHRVGHVSLWHSOHDVIURPSURWHVWRUVEHFDXVHLWGRHVQRWZDQWWR
FRPSURPLVHWKHLQWHJULW\RIWKHLUH[WHUQDOLQYHVWLJDWLRQ
³>:H@GRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRVEHLQJSXEOLFZHPD\SRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´(YDQVVDLG
(YDQVFRQILUPHGKDQGFXIIVZHUHIRXQGDWWKHVFHQH
³:H¶UHVWLOOH[DPLQLQJZKHWKHU>WKHKDQGFXIIV@ZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH
7KDW¶VZKDWZHDUHWU\LQJWRDVVHUW´
3KRWR:K\0LQQHVRWD%&$LVQ WUHOHDVLQJ-DPDU&ODUNVKRRWLQJYLGHR
(YDQVGLGQRWFRQILUPZKHWKHU&ODUNZDVXQDUPHGEXWVDLGWKHUHZHUHQRZHDSRQVIRXQGDWWKHVFHQH
%&$DJHQWVDUHDUUDQJLQJLQWHUYLHZVZLWKWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ7KHRIILFHUVLQYROYHGDUH
FXUUHQWO\RQSDLGDGPLQLVWUDWLYHOHDYHDQGZLOOQRWEHLGHQWLILHGXQWLOWKH\KDYHVSRNHQZLWKLQYHVWLJDWRUV
7KHLQYHVWLJDWLRQZKLFKKDVEHHQJLYHQWRSSULRULW\LVH[SHFWHGWRWDNHWZRWRIRXUPRQWKV2QFHWKH
LQYHVWLJDWLRQLVFRPSOHWHWKH%&$ZLOOSUHVHQWWKHLUILQGLQJVWRWKH+HQQHSLQ&RXQW\DWWRUQH\ VRIILFHIRU
UHYLHZDQGWKH\ZLOOGHWHUPLQHKRZWRSURFHHGZLWKWKHFDVH
7KH%&$LVDVNLQJDQ\RQHZKRKDVDGGLWLRQDOYLGHRRIWKHGHDGO\FRQIURQWDWLRQWRFRQWDFWWKHEXUHDXDW

KWWSZZZPSUQHZVRUJVWRU\MXVWLFHSUREH
)HGHUDORIILFLDOVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWR6XQGD\ VIDWDOSROLFHVKRRWLQJLQ
0LQQHDSROLV%XWIRUPHUIHGHUDORIILFLDOVDUHFDXWLRQLQJWKDWWKHSURFHVVFDQEHDORQJSURFHVVDQGFDQ
OHDYHFRPPXQLW\PHPEHUVZLWKGDVKHGH[SHFWDWLRQV
3URWHVWHUVWRRNWRWKHVWUHHWV6XQGD\DQG0RQGD\WRGHPDQGDIHGHUDOLQTXLU\LQWRWKHVKRRWLQJRI-DPDU
&ODUNLQQRUWK0LQQHDSROLV0LQQHDSROLV0D\RU%HWV\+RGJHVPDGHWKHUHTXHVWWRWKH8QLWHG6WDWHV
-XVWLFH'HSDUWPHQWVD\LQJIHGHUDOUHYLHZZRXOGSURPRWHWUDQVSDUHQF\DQGFRPPXQLW\WUXVW
%XWZKLOHIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQVDUHDSSHDOLQJWRORFDOOHDGHUVEHFDXVHWKH\RIWHQVHHPPRUH
LQGHSHQGHQWWKDQDORFDOODZHQIRUFHPHQWLQYHVWLJDWLRQWKH\FDQDOVROHDGWRXQUHDOLVWLFH[SHFWDWLRQVWKDW
FKDUJHVZLOOEHILOHGVDLG5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWVGLYLVLRQRIWKH86'HSDUWPHQWRI
-XVWLFHXQGHU3UHVLGHQW*HRUJH:%XVK
7KHFLYLOULJKWVGLYLVLRQKDVDVSHFLDOXQLWORRNLQJDWFULPLQDOFDVHVLQYROYLQJWKHXVHRIIRUFHE\ODZ
HQIRUFHPHQWRIILFHUV2IILFLDOVZLWKWKDWXQLWZLOOOLNHO\EHJDWKHULQJLQIRUPDWLRQDERXWWKHFDVHHYHQDV
WKHVWDWHLQYHVWLJDWLRQSURFHHGV
6WLOOLW VUDUHIRUIHGHUDOFLYLOULJKWVFKDUJHVDJDLQVWDQRIILFHUWRVWLFNEHFDXVHWKHRIILFHUQHHGVWREHIRXQG
WRKDYHLQWHQWLRQDOO\YLRODWHGVRPHRQH VFLYLOULJKWV'ULVFROODGGHG
7KHUHDUHORWVRIWKLQJVWKDWDQRIILFHUFDQGRWKDWPLJKWQRWEHZKDWZH GFDOOD JRRGVKRRW 'ULVFROO
VDLG%XWWKDWGRHVQRWPDNHLWDIHGHUDOFLYLOULJKWVYLRODWLRQEHFDXVHLIWKHRIILFHUDFWHGQHJOLJHQWO\RU
PDGHDPLVWDNHRUDFWHGFRQWUDU\WRUXOHVWKDWLVQRWHQRXJK
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVFRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQRI&ODUN VGHDWK
0RVWRIILFHULQYROYHGVKRRWLQJVWKDWOHDGWRGHDWKRUVHULRXVLQMXU\ZLOODOVREHLQYHVWLJDWHGE\DIHGHUDO
DJHQF\UHJDUGOHVVRIDQ\ORFDOUHTXHVW'ULVFROOVDLG
)HGHUDORIILFHUVRIWHQZDLWWRVHHKRZWKHVWDWHSUREHXQIROGVEHIRUHPDNLQJWKHLULQTXLULHV0DQ\RIWKRVH
IHGHUDOLQYHVWLJDWLRQVDUHQ WSXEOLFL]HGKHDGGHG
,W VRIWHQHDVLHUIRUIHGHUDORIILFLDOVWRFRQGXFWDQLQYHVWLJDWLRQLQWRLQFLGHQWVOLNHWKLVZLWKRXWSXEOLFLW\
VDLG7KRPDV+HIIHOILQJHUWKHIRUPHU86$WWRUQH\IRU0LQQHVRWD
7KHJRDOLVWREHDEOHWRJDWKHUDVPDQ\IDFWVDVSRVVLEOHDVTXLFNO\DQGDVUHOLDEO\DVSRVVLEOH
+HIIHOILQJHUVDLG,WDOORZVWKH)%,DQGWKH86DWWRUQH\WRPRYHTXLFNO\DQGTXLHWO\WRPDNHDGHFLVLRQ
HLWKHUWRFRPPHQFHDIRUPDOLQYHVWLJDWLRQRUQRW
KWWSNVWSFRPQHZVVWRULHV6VKWPO

03'

ZLWKYLGHR
$PDQVKRWE\SROLFHRYHUWKHZHHNHQGVSDUNLQJSURWHVWVLQ0LQQHDSROLVKDVQRZGLHG
7KH0LQQHVRWD'HSDUWPHQWRI3XEOLF6DIHW\VD\V\HDUROG-DPDU&ODUNRI0LQQHDSROLVGLHG0RQGD\
QLJKW&ODUN VIDPLO\KDGVDLGKHZDVRQOLIHVXSSRUWDIWHUWKHVKRRWLQJ
+LVERG\ZDVWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUIRUDQDXWRSV\7KHPHGLFDOH[DPLQHU
GHWHUPLQHG&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDGDQGUXOHGKLVGHDWKDVDKRPLFLGH
7KHVKRRWLQJKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK0LQQHDSROLV
SROLFHVD\DQRIILFHUVKRW&ODUNDIWHU&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQDVVDXOWYLFWLP
7KH\GLGQRWHODERUDWHRQWKHUHODWLRQVKLSEHWZHHQ&ODUNDQGWKHDVVDXOWYLFWLPRWKHUWKDQWKDWWKH\NQHZ
HDFKRWKHUFLWLQJWKHDFWLYHDQGRQJRLQJLQYHVWLJDWLRQ
,QYHVWLJDWRUVVD\WKHQDPHVRIWKHRIILFHUVZLOOEHUHOHDVHGDIWHUWKHLQWHUYLHZVDUHFRPSOHWHERWKDUHRQ
DGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQG0D\RU%HWV\
+RGJHVKDVDOVRUHTXHVWHGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQ
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGKDQGFXIIVZHUHIRXQGDWWKHVFHQHDQGLQYHVWLJDWRUVDUHZRUNLQJWR
GHWHUPLQHZKHWKHUWKH\ZHUHRQ&ODUNDWWKHWLPHRIWKHVKRRWLQJRULIWKH\ZHUHMXVWDWWKHVFHQH
(YDQVVD\VVHYHUDOYLGHRVKDYHEHHQREWDLQHGVRIDUEXWQRQHRIWKHPFDSWXUHWKHLQFLGHQWLQLWVHQWLUHW\
7KHYLGHRVDUHIURPWKHDPEXODQFHULJDSROLFHFDPHUDLQWKHDUHDWKH3XEOLF+RXVLQJ$XWKRULW\DQG
LQGLYLGXDOVZLWKFHOOSKRQHV'DVKFDPYLGHRDQGERG\FDPYLGHRDUHQRWDYDLODEOH
(YDQVUHSHDWHGWKDWQRYLGHRZRXOGEHUHOHDVHGQRZEHFDXVHLWPLJKWWDLQWWKHLQYHVWLJDWLRQ3URWHVWHUV
KDYHGHPDQGHGWKDWYLGHREHUHOHDVHGVD\LQJWKH\GRQ WWUXVWLQYHVWLJDWRUV
:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHREHLQJSXEOLFZHZRXOGSRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ(YDQVVDLG
86'HSDUWPHQWRI-XVWLFH,QYHVWLJDWLRQ
7KHFDOOVKDGFRPHIURP0LQQHDSROLV0D\RU%HWV\+RGJHV*RYHUQRU0DUN'D\WRQDQG86
&RQJUHVVPDQ.HLWK(OOLVRQIRUD86'HSDUWPHQWRI-XVWLFH '2- FLYLOULJKWVLQYHVWLJDWLRQLQWRWKH
VKRRWLQJ
5HDGWKHVWDWHPHQW+RGJHVLVVXHGUHJDUGLQJUHTXHVWVIRUH[WHUQDOLQYHVWLJDWLRQVKHUH
³:KHQDPHPEHURIRXUFRPPXQLW\LVVHYHUHO\ZRXQGHGWKHFLUFXPVWDQFHVPXVWEHLQYHVWLJDWHG´ZURWH
5HS(OOLVRQLQDOHWWHUWR8QLWHG6WDWHV$WWRUQH\*HQHUDO/RUHWWD/\QFK
7KH'2-KDVGXDOFLYLODQGFULPLQDODXWKRULW\WRLQYHVWLJDWHDOOHJHGFLYLOULJKWVPLVFRQGXFWE\DQ\ORFDO
SROLFHGHSDUWPHQW
,W VQRWVXUSULVLQJJLYHQWKHVLWXDWLRQKHUHWKDW VYHU\YRODWLOHWKDWWKHFDOOVKDYHFRPHVRHDUO\VDLG
5DFKHO3DXORVHIRUPHU86$WWRUQH\RIWKH'LVWULFWRI0LQQHVRWD
3DXORVHDOVRZRUNHGLQ:DVKLQJWRQ'&LQWKHVDPHXQLWWKDWKDQGOHVFLYLOULJKWVLQYHVWLJDWLRQVXQGHU
IRUPHU86$WWRUQH\*HQHUDO-DQHW5HQR
,W VXQGHUVWDQGDEOHWKDWFLYLOULJKWVOHDGHUVODZHQIRUFHPHQWDXWKRULWLHVDQGSROLWLFDOOHDGHUVDUHFDOOLQJ
IRUWUDQVSDUHQF\WRUHVWRUHFRPPXQLW\WUXVW3DXORVHVDLG
7KH)%,LVQRZLQYHVWLJDWLQJ
³7KH'HSDUWPHQWUHFHLYHGDUHTXHVW\HVWHUGD\IURP0LQQHDSROLV0D\RU%HWV\+RGJHVDVNLQJWKH)%,DQG
'HSDUWPHQWRI-XVWLFHWRLQLWLDWHDFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHSROLFHLQYROYHGVKRRWLQJRI
-DPDU&ODUN7KLVIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKHVWDWH¶V
LQYHVWLJDWLRQ7KH8QLWHG6WDWHV$WWRUQH\¶V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH
'HSDUWPHQWRI-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U
&ODUN¶VGHDWKLQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV:HDVNIRU
FRRSHUDWLRQIURPDQ\ZLWQHVVHVZKREHOLHYHWKH\KDYHLQIRUPDWLRQDERXWWKHVKRRWLQJDQGZHXUJHFDOP
WKURXJKRXWRXUFRPPXQLW\ZKLOHLQYHVWLJDWRUVVHHNWRGHWHUPLQHWKHIDFWV$VWKHLQYHVWLJDWLRQLVRQJRLQJ
WKH'HSDUWPHQWZLOOKDYHQRIXUWKHUFRPPHQW´DVWDWHPHQWUHDGIURPWKH86$WWRUQH\ V2IILFH
(<(:,71(661(:6UHSRUWHU(ULF&KDORX[DOVRVDWGRZQZLWKIRUPHUWZRWLPH86$WWRUQH\7KRPDV
%+HIIHOILQJHUWRGLVFXVVWKHZHHNHQGVKRRWLQJRI&ODUN
³7KDWLVQRWDQLQGLFWPHQWRUDFULWLFLVPRIWKH%&$ %XUHDXRI&ULPLQDO$SSUHKHQVLRQ RULWVDELOLW\WRGR
MRE´+HIIHOILQJHUVDLG³%XWWKHUHDUHVRPHHOHPHQWVRIWKLVSDUWLFXODUFDVH, PWKLQNLQJRIWKHKDQGFXII
LVVXHWKHSRWHQWLDOGLIIHUHQFHVRIWHVWLPRQ\EHWZHHQZKDWSROLFHDUHVD\LQJDQGZKDWRWKHUZLWQHVVDUH
DSSDUHQWO\VD\LQJ
+HIIHOILQJHUVDLGWKHVHW\SHVRIIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQVLQWRDSROLFHGHSDUWPHQW¶VDFWLRQVUHTXLUH
IHGHUDODJHQWVWRSLHFHWRJHWKHUHYHU\GHWDLORIWKHFDVH
7KH\DUHYHU\GLIILFXOWWKH\DUHYHU\SXEOLFYHU\YLVLEOHHPRWLRQVDUHKLJKDQGWKHUHIRUHWKH\DUH
GLIILFXOWWRGR+HIIHOILQJHUVDLG
7KH86'2-&LYLO5LJKWV'LYLVLRQFRQGXFWHGIHGHUDOLQYHVWLJDWLRQVLQWRORFDOSROLFHGHSDUWPHQWVIURP

3URWHVWV6SDUNHGDIWHU6KRRWLQJ
7KHVKRRWLQJKDVOHGWRPXOWLSOHSURWHVWVDQGWKHDUUHVWRISHRSOHZKRFDXVHG,QWHUVWDWHZHVWERXQGWR
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FORVHEHWZHHQ3O\PRXWKDQG%URDGZD\DYHQXHVLQ0LQQHDSROLVRQ0RQGD\QLJKW
7KH0LQQHVRWD6WDWH3DWUROVD\VRQHWURRSHUZDVDVVDXOWHGGXULQJWKHSURWHVWEXWZDVQRWVLJQLILFDQWO\
LQMXUHGDQGVHYHUDOSDWUROFDUVZHUHGDPDJHGE\ERWWOHVDQGURFNV
$Q\RQHZLWKLQIRUPDWLRQRUYLGHRLVDVNHGWRFDOOWKH%&$DW
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVQDDFSSUHVLGHQWVSHDNVRXWRQLDUUHVWV
ZLWKYLGHR
0RUHWKDQGHPRQVWUDWRUVDUUHVWHGLQDSURWHVWWKDWVKXWGRZQD7ZLQ&LWLHVIUHHZD\KDYHQRZEHHQ
UHOHDVHG
'R]HQVRISURWHVWHUVEORFNHGWUDIILFRQ,QWHUVWDWHQHDUWK6WUHHWDQG%URDGZD\$YHQXHIRUDERXWWZR
KRXUVLQQRUWK0LQQHDSROLV0RQGD\QLJKW7KH\¶UHGHPDQGLQJSROLFHUHOHDVHPRUHLQIRUPDWLRQDERXWWKH
VKRRWLQJRI\HDUROG-DPDU&ODUN
&ODUN¶VIDPLO\VD\VWKH\WRRNKLPRIIOLIHVXSSRUWODVWQLJKWDIWHUDVFXIIOHZLWKWZR0LQQHDSROLV3ROLFH
RIILFHUVHDUO\6XQGD\PRUQLQJ,QYHVWLJDWRUVVD\&ODUNKDGDWWDFNHGDZRPDQWKHQJRWLQWKHZD\RI
SDUDPHGLFVWU\LQJWRKHOSKHU
3ROLFHVD\WKH\WULHGWRFDOP&ODUNEXWJRWLQWRDQDOWHUFDWLRQ
2QHRIWKHRIILFHUVVKRWKLPGXULQJWKDWVWUXJJOH6RPHH\HZLWQHVVHVVD\WKDWZDVQ¶WQHFHVVDU\7KH\VD\
RIILFHUVKDG&ODUNLQKDQGFXIIVRUDWOHDVWUHVWUDLQHG3ROLFHGLVSXWHWKDW$PLGWKHRXWUDJHWKHFLW\KDV
DVNHGWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWH
0LQQHDSROLV1$$&3SUHVLGHQW1HNLPD/HY\3RXQGVZDVRQHRIWKHILUVWSHRSOHDUUHVWHGDQGFKDUJHGZLWK
XQODZIXODVVHPEO\7KH0LQQHDSROLV1$$&3SUHVLGHQWVDLGVKHVWRRGVWURQJDQGVSHQWKRXUVLQMDLOLQWKH
QDPHRIMXVWLFHIRU&ODUN
$YLGHRSRVWHGRQ7ZLWWHUVKRZHGWKHPRPHQWVEHIRUHVKHZDVDUUHVWHGDQGWDNHQWRMDLO
6KHVDLGRUJDQL]HUVZDUQHGSURWHVWHUVLIWKH\UHPDLQHGRQWKHIUHHZD\WKH\FRXOGEHSODFHGEHKLQGEDUV
/HY\3RXQGVVDLGDWWKDWPRPHQWVKHOHGWKHJURXSLQSUD\HUDQGIHOWDVHQVHRISHDFHDQGFRXUDJH
3URWHVWHUVFDOOWKHLUHIIRUWVQHFHVVDU\WRJHWDQVZHUVLQ&ODUN¶VVKRRWLQJDQGHOLPLQDWHZKDWWKH\GHVFULEH
DVDQXQHYHQMXVWLFHV\VWHPWKDWWDUJHWV$IULFDQ$PHULFDQV
³,QLWLDOO\LWZDVDWRXJKGHFLVLRQEHFDXVHRIWKHIDFWWKDW,¶PDPRP´/HY\3RXQGVVDLG³,KDYHWRWKLQN
DERXWJHWWLQJP\VRQWRVFKRRO«%XWLQWKDWPRPHQW,WKRXJKWDERXW-DPDU&ODUN,WKRXJKWDERXWWKH
ZLWQHVVDFFRXQWVWKDW,¶YHKHDUG,WKRXJKWDERXWWKHIDFWWKDWWKDWFRXOGKDYHEHHQP\VRQ$QGWKH
HPRWLRQVWKHDQJHUWKHRXWUDJHURVHXSLQPHDQG,VDLGµ,KDYHWRULVNDUUHVWDWWKLVWLPH ´
0DQ\RIWKHSURWHVWHUVVSHQWDERXWILYHKRXUVLQMDLOEHIRUHEHLQJIUHHGWKLVPRUQLQJ$PRQJWKHSHRSOH
ZKRZHUHDUUHVWHGZHUHHLJKWMXYHQLOHV7KH0LQQHVRWD6WDWH3DWUROVDLG7XHVGD\PRUQLQJWKDWSHRSOH
LQWRWDOZHUHDUUHVWHGZKLFKZDVDUHGXFWLRQIURPHDUOLHUUHSRUWVRI
0RUHWKDQDGR]HQSHRSOHUHPDLQDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWKSUHFLQFWRQ7XHVGD\ZKHUH
WKH\SODQWRVWD\XQWLOWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ&ODUN¶VVKRRWLQJDQGDQ\H[LVWLQJYLGHRDUH
UHOHDVHG
7KH%&$VD\VWKHLQYHVWLJDWLRQZLOOWDNHDVORQJDVQHHGHGWRJHWDFRPSOHWHXQGHUVWDQGLQJRIZKDW
KDSSHQHG
$VSRNHVZRPDQVD\VDJHQWVDUHVWLOOLQWHUYLHZLQJSHRSOHDQGH[DPLQLQJHYLGHQFHEXWZRQ¶WHODERUDWHRQ
VSHFLILFV2QFHLW¶VFRPSOHWHWKHLQIRUPDWLRQZLOOEHWXUQHGRYHUWRWKH+HQQHSLQ&RXQW\$WWRUQH\¶V
2IILFH
7KHQDPHVRIWKHRIILFHUVLQYROYHGVWLOOKDYHQRWEHHQUHOHDVHG
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHRIURP
0,11($32/,6 .063 -DPDU&ODUNZDVVKRWE\0LQQHDSROLVSROLFHDWDPRQ6XQGD\1RY
RXWVLGHRIDQDSDUWPHQWRQWKHEORFNRI3O\PRXWK$YHQXH1&ODUNGLHG0RQGD\1RYDIWHU
KHZDVUHPRYHGIURPOLIHVXSSRUW:LWQHVVHVKDYHVDLG&ODUNZDVLQKDQGFXIIVDQGXQDUPHGDWWKHWLPHRI
WKHVKRRWLQJEXW0LQQHDSROLVSROLFHVDLGSUHOLPLQDU\UHSRUWVLQGLFDWH&ODUNZDVQRWKDQGFXIIHG
,QLWLDOSROLFHFDOO
$FFRUGLQJWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWR
DUHTXHVWIRUDVVLVWDQFHIURPSDUDPHGLFVZKRUHSRUWHGWKDW-DPDU&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLG
DQDVVDXOWYLFWLP0LQQHDSROLVSROLFHKDYHVDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOW$WVRPHSRLQWGXULQJDQ
DOWHUFDWLRQWKDWHQVXHGEHWZHHQ&ODUNDQGWKHRIILFHUVDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ&ODUN
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ(DJDQ:HDWKHU%ODFN/LYHV0DWWHU0LQQHVRWD6WDWH
)DLU-DVRQ0DWKHVRQ6DOO\0F*UDZ*DUGHQ*X\
3KRWR-DPDU&ODUNVKRRWLQJ:KDWZHNQRZZKDW VQH[W
0HGLFDOH[DPLQHU¶VUHSRUW
$FFRUGLQJWRWKH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHU VRIILFH-DPDU&ODUNGLHGRIDJXQVKRWZRXQGWRWKH
KHDG+LVGHDWKKDVEHHQUXOHGDKRPLFLGH
&ODUNZDVXQDUPHGKDQGFXIIVLQTXHVWLRQ
%&$VXSHULQWHQGHQW'UHZ(YDQVFRQILUPHG-DPDU&ODUNZDVXQDUPHGZKHQKHZDVVKRWDQGWKDW
KDQGFXIIVZHUHUHFRYHUHGDIWHUWKHLQFLGHQW
³:H¶UHVWLOOH[DPLQLQJZKHWKHUWKHKDQGFXIIVZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH´(YDQV
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VDLG
8QLRQFKLHI&ODUNZDVUHDFKLQJIRURIILFHU¶VJXQDQGZDVQHYHUFXIIHG
UHFLQFW
2IILFHUVQDPHGLQ-DPDU&ODUNVKRRWLQJ
0LQQHDSROLV3ROLFH)HGHUDWLRQSUHVLGHQW%RE.UROOVDLGKDQGFXIIVZHUHQHYHUSODFHGRQ-DPDU&ODUNDQG
WKDW&ODUNZDVWU\LQJWRWDNHDQRIILFHU¶VJXQ5HDGPRUHKWWSZZZIR[FRPQHZVVWRU\
9LGHRRILQFLGHQW
(YDQVFRQILUPHGKLVLQYHVWLJDWRUVKDYHVHYHUDOYLGHRVRIWKHLQFLGHQWEXWQRQHFDSWXUHWKHHQWLUHW\RIZKDW
KDSSHQHGDQGWKHUHLVQRSROLFHERG\FDPHUDIRRWDJHRUVTXDGFDUGDVKFDPIRRWDJH(YDQVVDLGWKH
YLGHRVZLOOQRWEHUHOHDVHG
³:HGRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVH´(YDQVVDLG$QG
E\KDYLQJYLGHRSXEOLFWKHUHLVWKHSRWHQWLDOIRUWDLQWLQJSRUWLRQVRIWKHLQYHVWLJDWLRQ´
2IILFHUVLGHQWLILHG
7KH%&$LGHQWLILHGWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H%RWK
RIILFHUVKDYHEHHQZLWKWKH03'IRUPRQWKVDQGKDYHEHHQSROLFHRIILFHUVIRU\HDUV
2FFXSDWLRQRIWK3UHFLQFW
2XWUDJHGFRPPXQLW\PHPEHUVDQGGHPRQVWUDWRUVZLWK%ODFN/LYHV0DWWHUKDYHRFFXSLHGWKHYHVWLEXOHRI
WKHWK3UHFLQFWVLQFHWKHKRXUVDIWHU&ODUN¶VVKRRWLQJZKLOHRWKHUVKDYHFDPSHGRXWVLGH
'HPDQGVRI%ODFN/LYHV0DWWHU
)RRWDJHIURPWKHLQFLGHQW
$QLQGHSHQGHQWRUJDQL]DWLRQWRLQYHVWLJDWH
0HGLDWRFRYHUZLWQHVVWHVWLPRQ\QRWMXVWSROLFHSRLQWRIYLHZ
&RPPXQLW\RYHUVLJKWZLWK³IXOOGLVFLSOLQDU\SRZHU´
2IILFHUVWROLYHLQWKHFRPPXQLWLHVWKH\VHUYH
0D\RUSROLFHFKLHIUHTXHVW'2-LQYHVWLJDWLRQ
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXKDYHUHTXHVWHGD'HSDUWPHQWRI-XVWLFH
FLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJRI-DPDU&ODUN7KH86$WWRUQH\¶V2IILFHDQG)%,UHVSRQGHG
ZLWKWKHIROORZLQJ
³7KLVIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOEHFRQFXUUHQWWRWKHVWDWH¶VLQYHVWLJDWLRQ
7KH8QLWHG6WDWHV$WWRUQH\¶V2IILFHIRUWKH'LVWULFWRI0LQQHVRWDDQGSURVHFXWRUVZLWKWKH'HSDUWPHQWRI
-XVWLFH¶V&LYLO5LJKWV'LYLVLRQZLOOLQGHSHQGHQWO\UHYLHZDOOHYLGHQFHWRGHWHUPLQHLI0U&ODUN¶VGHDWK
LQYROYHGDQ\SURVHFXWDEOHYLRODWLRQVRIIHGHUDOFULPLQDOFLYLOULJKWVVWDWXWHV´
,SURWHVW
+RXUVDIWHU0D\RU+RGJHVDQQRXQFHGWKH'2-LQYHVWLJDWLRQUHTXHVWQHDUO\SURWHVWHUVVKXWGRZQ
,QWHUVWDWHQRUWKERXQGQHDU%URDGZD\$YHLQ0LQQHDSROLV$FFRUGLQJWR6WDWH3DWURO/W7LIIDQL
6FKZHLJDUWDGXOWVDQGMXYHQLOHVZHUHDUUHVWHGDQGERRNHGLQWRMDLODIWHUUHIXVLQJWRFOHDUWKHDUHD
DURXQGSP0RVWRIWKRVHDUUHVWHGUHFHLYHGPLVGHPHDQRUFLWDWLRQVIRUXQODZIXODVVHPEO\DQGEHLQJ
SHGHVWULDQVRQWKHIUHHZD\
3ROLFHUHFODLPWKHSUHFLQFW
2QWKHDIWHUQRRQRI1R0LQQHDSROLVSROLFHEHJDQUHPRYLQJIURPWKHWK3UHFLQFW&KLHI+DUWHDXVDLG
WKHGHSDUWPHQWUHFHLYHGFRPSODLQWVIURPWKHFRPPXQLW\DERXWEHLQJXQDEOHWRUHDFKWKHSROLFHVWDWLRQ
7KHFKLHIVDLGERWWOHVDQGURFNVZHUHWKURZQDWRIILFHUVDVWKH\DSSURDFKHGWKHWK3UHFLQFWWRUHPRYH
SURWHVWHUV3+2726KWWSZZZIR[FRPQHZVJDOOHU\
*RY'D\WRQPHHWVZLWK-DPDU&ODUN VIDPLO\
³,KDYHPHWWKLVDIWHUQRRQZLWKPHPEHUVRI0U-DPDU&ODUN¶VIDPLO\ZLWKWKHOHDGHUVRI%ODFN/LYHV
0DWWHU0LQQHDSROLVDQGZLWK&RQJUHVVPDQ.HLWK(OOLVRQ,H[SUHVVHGP\V\PSDWK\WRWKHPHPEHUVRI
0U&ODUN¶VIDPLO\DQGKLVFRPPXQLW\IRUWKHLUORVV
³:HZHUHMRLQHGE\WHOHSKRQHE\$VVLVWDQW8QLWHG6WDWHV$WWRUQH\*HQHUDO9DQLWD*XSWDKHDGRIWKH
'HSDUWPHQW¶V&LYLO5LJKWV'LYLVLRQDQG$QWKRQ\1HZE\RI1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
³7KH$VVLVWDQW$WWRUQH\*HQHUDOUHSHDWHGKHUVWDWHPHQWODVWQLJKWWKDWDUHOHDVHRIDQ\WDSHVQRZLQWKH
SRVVHVVLRQRIWKH6WDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZRXOGEH³H[WUHPHO\GHWULPHQWDO´WRWKHIHGHUDO
LQYHVWLJDWLRQ
³$FFRUGLQJO\,DVNHGWKHIDPLO\DQG%ODFN/LYHV0DWWHUOHDGHUVWRPHHWZLWKWKH'HSDUWPHQWRI-XVWLFH
$WWRUQH\VZKRZLOOEHIO\LQJWR0LQQHVRWDWRPRUURZWRGLVFXVVWKHGLVSRVLWLRQRIWKHWDSHV
³,ZLOOXUJHWKDWWKHWDSHVEHSURYLGHGWRWKHIDPLO\DQGUHOHDVHGWRWKHSXEOLFDVVRRQDVGRLQJVRZLOOQRW
MHRSDUGL]HWKH'HSDUWPHQWRI-XVWLFH¶VLQYHVWLJDWLRQ
³,ZLOODOVRXUJHWKH'HSDUWPHQWRI-XVWLFHODZ\HUVDQGWKH86$WWRUQH\WRLQYHVWLJDWHDQ\PDWWHUVZKLFK
RFFXUUHGLQ0LQQHDSROLVGXULQJWKHSDVWZHHNWKDWPD\KDYHYLRODWHGWKHFLYLOULJKWVRIDQ\0LQQHVRWD
FLWL]HQV
³,DOVRUHLWHUDWHP\FDOOIRUD6SHFLDO6HVVLRQRIWKH0LQQHVRWD/HJLVODWXUHWRDGGUHVVWKHUDFLDOGLVSDULWLHV
LQ1RUWK0LQQHDSROLVDQGHOVHZKHUHLQ0LQQHVRWD
³$QG,ZLOOPHHWZLWKOHDGHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLVDQG1HLJKERUKRRGV2UJDQL]LQJIRU
&KDQJHLQ'HFHPEHU´
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0LQQHDSROLV0D\RU%HWV\+RGJHVUHOHDVHVVWDWHPHQWRQSURWHVWV  
³0LQQHDSROLVLVJULHYLQJULJKWQRZDQG,VKDUHWKHVDGQHVVWKDWPDQ\IHHOLQRXUFLW\WKLVZHHN'XULQJ
WKLVWLPHSROLFHRIILFHUVKDYHVKRZQUHVWUDLQWDQGSURIHVVLRQDOLVPXQGHUYHU\FKDOOHQJLQJFRQGLWLRQVDQG
PRVWSURWHVWHUVKDYHJDWKHUHGSHDFHIXOO\,KDYHDVNHGRIILFHUVDQGSURWHVWHUVWRFRQWLQXHWRH[HUFLVH
UHVWUDLQWDQGUHVSHFWDVZHFRQWLQXHWREDODQFHWKHQHHGWRJULHYHDQGSURWHVWSHDFHIXOO\ZLWKWKHQHHGWR
HQVXUHHYHU\RQH¶VVDIHW\'D\LQDQGGD\RXWZHDVNRIILFHUVWRGRWKHGLIILFXOWZRUNRINHHSLQJRXUFLW\
DQGRXUSHRSOHVDIH,NQRZWKH\ZLOOFRQWLQXHWRGRWKHLUEHVWWRSURWHFWQHLJKERUVDQGSURWHVWHUVIURP
YLROHQWHOHPHQWVZKRDUHRXWRQO\WRGRKDUP³³,NQRZWKDWZHKDYHLWLQXVDVDFLW\DQGDSHRSOHWRXVH
WKLVPRPHQWWRUHFRPPLWWRWUDQVIRUPLQJRXUFLW\LQWRWKH2QH0LQQHDSROLVZHNQRZZHFDQDQGPXVW
EHFRPH´
KWWSZZZPSUQHZVRUJVWRU\ZLOOLDPV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPB
FDPSDLJQ )HHG$035B/DZ-XVWLFH/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
7KHZHHNHQGVKRRWLQJRIDQ$IULFDQ$PHULFDQPDQE\D0LQQHDSROLVSROLFHRIILFHUKDVRQFHDJDLQ
VSDUNHGSDVVLRQDWHSURWHVWV
&LW\RIILFLDOVKDYHDVNHGVWDWHDQGIHGHUDODXWKRULWLHVWRLQYHVWLJDWHWKHVKRRWLQJRI\HDUROG-DPDU
&ODUN
7KLVLVQRWWKHILUVWWLPHWKHFLW\KDVUHTXHVWHGRXWVLGHKHOSDWORRNLQJLQWRDKLJKSURILOHFODVKEHWZHHQ
SROLFHDQGUHVLGHQWV
035 V&DWK\:XU]HUVSRNHZLWK0LQQHVRWD3XEOLF5DGLRUHSRUWHU%UDQGW:LOOLDPVDERXWUHFHQWSROLFH
VKRRWLQJV²HVSHFLDOO\LQ0LQQHDSROLV
KWWSPLQQHVRWDFEVORFDOFRPEOPKROGVYLJLOIRUFODUNRXWVLGHRISROLFHVWDWLRQLQGD\RI
SURWHVWV
ZLWKYLGHR
3URWHVWRUVEHJDQWKHHYHQLQJ¶VUDOO\E\EORFNLQJRIIPRUHRI3O\PRXWK$YHQXH6XSSRUWHUVDOVRGHOLYHUHG
PRUHVXSSOLHV²LQFOXGLQJIRRGILUHZRRGPHGLFDOVXSSOLHVDQGKDQGZDUPHUV
:LOOLDP'RXJODVRZQVWKH0DVV$SSHDOEDUEHUVKRSDFURVVWKHVWUHHWIURPZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\
³,W¶VNLQGRIVORZHGGRZQDOLWWOHELW<RXNQRZDODFNRISDUNLQJVWRSSLQJSHRSOHIURPJHWWLQJWKURXJK´
'RXJODVVDLG³,W¶VDELJLPSDFWRQP\EXVLQHVVEXW\RXNQRZKH\LWLVZKDWLWLV,IWKH\JRWWRKDQJRXW
\RXNQRZWLOVRPHWKLQJJHWGRQHMXVWLFHLVGRQHLWLVZKDWLWLV´
7KH%&$VDLG7XHVGD\DIWHUQRRQWKDWRIILFHUVGLGQRWKDYHGDVKFDPYLGHRRUERG\FDPHUDYLGHRWRKHOS
ZLWKWKHLQYHVWLJDWLRQLQWR&ODUN¶VVKRRWLQJ%XWWKH\VDLGWKH\GRKDYHYLGHRIURPZLWQHVVHVDQGWKH\ZLOO
LGHQWLI\WKHRIILFHUVZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
3URWHVWHUVUHDFWHGWRWKH%&$¶VDQQRXQFHPHQWE\KROGLQJDQLJKWRIXQLW\DWWKHSUHFLQFW7KH\WRRNWXUQV
VKDULQJKRZWKHODVWFRXSOHGD\VKDYHPDGHWKHPIHHO7KH\ZHUHHYHQWUHDWHGWRIUHHPDVVDJHV
3HRSOHDWWKHUDOO\GLGQRWFODVKZLWKGULYHUVRUSROLFHEXWWKH\GLGPDNHVXUHWKHLUPHVVDJHZDVKHDUG
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHEHWZHHQWZRDQGIRXUPRQWKV2QHRIWKHSURWHVWHUVWROG
:&&2WKH\FRXOGKROGRXWWKDWORQJ
:HGQHVGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPRIILFHUVWDONWREFDDERXWIDWDOVKRRWLQJE\SROLFHRIMDPDU
FODUN
ZLWKYLGHR
$XWKRULWLHVQDPHGWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHVKRRWLQJRI-DPDU&ODUNDVSURWHVWV
URLOHGWKHFLW\IRUDIRXUWKGD\:HGQHVGD\DQGRIILFHUVVHWXSEDUULFDGHVDWDQRUWK0LQQHDSROLVSROLFH
SUHFLQFWKHDGTXDUWHUVZKHUHKXQGUHGVRISURWHVWHUVZHUHVWLOORQKDQGODWHLQWRWKHQLJKW
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ LGHQWLILHGWKHRIILFHUVDV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]H(DFKKDVVHYHQ\HDUVSROLFLQJH[SHULHQFHLQFOXGLQJWKHODVWPRQWKVZLWK0LQQHDSROLV
/W%RE.UROOSUHVLGHQWRIWKHSROLFHXQLRQVDLGWKHVKRRWLQJKDSSHQHGDIWHU&ODUNDOOHJHGO\WULHGWRJUDE
RQHRIWKHRIILFHU¶VJXQVZKHQWKH\UHVSRQGHGWRDSDUDPHGLF¶VFDOOIRUKHOSHDUO\6XQGD\PRUQLQJ
DQGVFXIIOHGZLWK&ODUN$QDXWRSV\VDLG&ODUNGLHGRIDJXQVKRWZRXQGWRWKHKHDG
3ROLFH&KLHI-DQHp+DUWHDXGHFOLQHGWRGLVFXVVWKHDVVHUWLRQDWDQHZVFRQIHUHQFH:HGQHVGD\DIWHUQRRQ
EXWGHIHQGHGKHURUGHUWREUHDNXSSURWHVWHUVFDPSHGRXWVLGHWKHGHSDUWPHQW¶V)RXUWK3UHFLQFWIRUVDIHW\
UHDVRQV
7HQVLRQUHPDLQHGKLJKDURXQGWKHEXLOGLQJODWHLQWRWKHQLJKWZLWKSROLFHUHOHDVLQJSHSSHUVSUD\RQDW
OHDVWWZRRFFDVLRQVWRSXVKFURZGVEDFN3ROLFHZHUHVSRWWHGRQWKHEXLOGLQJ¶VURRIRQDQGRIIWKURXJKRXW
WKHHYHQLQJ
:KLOHVRPHLQWKHDQJU\FURZGFDOOHGIRUDSHDFHIXOSURWHVWRWKHUVZHQWQRVHWRQRVHZLWKSROLFHRIILFHUV
\HOOLQJREVFHQLWLHV
0LQQHDSROLVSROLFHDSSHDUHGWREHJLQPRYLQJSURWHVWHUVRIIWKHWKSUHFLQFWSURSHUW\:HGQHVGD\
DIWHUQRRQ
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9LGHR  3ROLFHEHJLQWRFRQIURQWSURWHVWHUVRXWVLGHWK3UHFLQFW+4
:KHQDQHOGHUO\QHLJKERUXVLQJDFDQHFDPHRXWWRSOHDGIRUTXLHWDWZKDWVKHVDLGZDVKHUEHGWLPHWKH
FURZGWXUQHGGRZQWKHYROXPH$IWHUDFRXSOHRISURWHVWHUVWKUHZURFNVRWKHUVXUJHGWKHPWRUHPDLQ
QRQYLROHQW
(DUOLHULQWKHDIWHUQRRQGR]HQVRIRIILFHUVVWUHDPHGRXWRIDVLGHHQWUDQFHVWRUPHGDJURXSRISURWHVWHUV
KXGGOHGRXWVLGHWKHVWDWLRQ¶VPDLQHQWUDQFHDQGIRUFHGWKHJURXSWRPRYHWRWKHVLGHZDON0RPHQWVODWHUD
ZKLWHYDQSXOOHGXSWRWKHVWDWLRQDQGVHYHUDODUPRUHGRIILFHUVWRWLQJULIOHVZLWKEHDQEDJURXQGVDQGWHDU
JDVMRLQHGWKHEORFNDGH
$VWKHVKRZGRZQEHWZHHQWKHWZRVLGHVZRUHRQRIILFHUVEHJDQGLVPDQWOLQJVHFWLRQVRIWKHSURWHVWHUV¶
PDNHVKLIWFDPSKDXOLQJDZD\EODQNHWVIRRGDQGERRNVLQODUJHSODVWLFEDJV(YHQVRDERXWDGR]HQUDLQ
VRDNHGWHQWVUHPDLQHGLQSODFHDORQJVLGHWKHVWDWLRQ
7ZREODFNRIILFHUVVWRRGLQIURQWRIWKHSROLFHEDUULFDGHWU\LQJWRFDOPWKHSURWHVWHUV6RPH1RUWK6LGH
UHVLGHQWVLQFOXGLQJVHYHUDOPHPEHUVRI&ODUN¶VIDPLO\SOHDGHGZLWKSURWHVWHUVWRUHPDLQSHDFHIXO
³7KHGHFLVLRQZDVPDGHWRUHPRYHSHRSOHZKRZHUHEORFNLQJWKHHQWUDQFHDQGFRYHULQJWKHVHFXULW\
FDPHUDZLWKLQWKHYHVWLEXOH´+DUWHDXVDLGDWWKHQHZVFRQIHUHQFHZKHUHVKHZDVMRLQHGE\0D\RU%HWV\
+RGJHV³:HDOVRUHFHLYHGPXOWLSOHFRPSODLQWVIURPUHVLGHQWVZKRZHUHXQDEOHWRJDLQHQWU\WRVSHDN
ZLWKRXURIILFHUVDQGLQYHVWLJDWRUV´
+RGJHVODWHUVDLGRQKHU)DFHERRNSDJHWKDWVKH³ILUPO\EHOLHYHVLQHYHU\RQH¶VULJKWWRSURWHVW´6KHDQG
+DUWHDX³DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUHDVNLQJSURWHVWHUVWRDFWSHDFHIXOO\´
2Q7ZLWWHUVRPHRQHSRVWHGDSKRWRRISURWHVWHUVVWDQGLQJLQWKHPD\RU¶VKRXVHDSSDUHQWO\WDONLQJWRKHU
KXVEDQG*DU\&XQQLQJKDP7KHWZHHWVDLG%HWV\+RGJHVZDVQRWDWKRPH
,QVSHFWRU0LNH)ULHVWOHEHQVDLGSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHG
VTXDGFDU7ZRRWKHUV²RQHDFFXVHGRIWKURZLQJDZDWHUERWWOHDWRIILFHUVRXWVLGHWKHSUHFLQFWDQG
DQRWKHUZDQWHGIRUDOOHJHGO\VOXJJLQJDVWDWHWURRSHUGXULQJDSURWHVW0RQGD\QLJKWWKDWVSLOOHGRQWR
,QWHUVWDWH²ZHUHEULHIO\³VHFXUHG´DQGUHOHDVHG)ULHVWOHEHQVDLG+HDGGHGWKDWVHYHUDORIILFHUV
VXVWDLQHGPLQRULQMXULHVDIWHUEHLQJKLWE\ZDWHUERWWOHVDQGURFNV
$0LQQHDSROLVSROLFHRIILFHUFRQIURQWHGSURWHVWHUVDWWKHZHVWHQWUDQFHRIWKH)RXUWK3UHFLQFW
KHDGTXDUWHUVRQ:HGQHVGD\
$0LQQHDSROLVSROLFHRIILFHUFRQIURQWHGSURWHVWHUVDWWKHZHVWHQWUDQFHRIWKH)RXUWK3UHFLQFWKHDGTXDUWHUV
RQ:HGQHVGD\
2IILFHUV¶KLVWRU\
5LQJJHQEHUJDQG6FKZDU]HKDYHQ¶WKDGDQ\GLVFLSOLQDU\DFWLRQVVLQFHWKH\MRLQHGWKH0LQQHDSROLV
GHSDUWPHQWVDLG.UROORIWKHSROLFHXQLRQ7KH\KDYHEHHQRQVWDQGDUGSDLGDGPLQLVWUDWLYHOHDYHVLQFHWKH
VKRRWLQJ7KH%&$ZKLFKLVLQYHVWLJDWLQJ&ODUN¶VGHDWKPHWZLWKWKHRIILFHUV7XHVGD\QLJKW7KH)%,LV
DOVRFRQGXFWLQJLWVRZQLQTXLU\LQWRZKHWKHUWKHVKRRWLQJRI&ODUNZKRZDVEODFNYLRODWHGDQ\FLYLO
ULJKWVODZV
5LQJJHQEHUJMRLQHGWKH0LQQHDSROLVIRUFHLQ6HSWHPEHUDIWHUò\HDUVZLWKWKH0DSOH*URYHDQG
2VVHRSROLFHGHSDUWPHQWV0DSOH*URYHSROLFHVDLG:HGQHVGD\WKDW5LQJJHQEHUJKDGWZRH[HPSODU\MRE
UHYLHZVUHFHLYHGPXOWLSOHLQWHUQDOFRPPHQGDWLRQVDQGKDGQRGLVFLSOLQDU\DFWLRQVLQKLVSHUVRQQHOILOH
%HIRUHWKDWKHZDVD6DQ'LHJRSROLFHRIILFHUIURP-XO\WR0DUFKZRUNLQJSDUWRIWKHWLPHRQ
DVSHFLDOWHDPKDQGOLQJKLJKFULPHDUHDV,Q6DQ'LHJRKHZDVVXHGLQIHGHUDOFRXUWLQIRUKLV
DOOHJHGURXJKWUHDWPHQWRIDVXVSHFWUHVLVWLQJDUUHVW7KHVXLWZDVODWHUGLVPLVVHG
6FKZDU]HDOVREHFDPHD0LQQHDSROLVRIILFHULQ6HSWHPEHU+HFDPHIURPWKH5LFKILHOG3ROLFH
'HSDUWPHQWDIWHUEHLQJRQWKDWIRUFHIRUDOPRVWVL[\HDUV+HDOVRZDVDFRPPXQLW\VHUYLFHRIILFHUZLWK
WKH%URRNO\Q3DUN3ROLFH'HSDUWPHQWIRUWZR\HDUVD0DOORI$PHULFDVHFXULW\JXDUGIRUDPRQWKDQGD
PHPEHURIWKH&KDPSOLQ3ROLFH'HSDUWPHQW¶V([SORUHUSURJUDPIRUQHDUO\WKUHH\HDUV
,QDIHGHUDOODZVXLWZDVGLVPLVVHGWKDWDOOHJHG6FKZDU]HIRUFHGDPDQWREHFRPHDSROLFHLQIRUPDQW
WKURXJKIDOVHDUUHVWVDQGWKUHDWV
&RQIOLFWLQJDFFRXQWV
&ODUNRI0LQQHDSROLVZDVVKRWGXULQJZKDWSROLFHGHVFULEHGDVDVWUXJJOHZLWKRIILFHUVRQWKHVWUHHWLQWKH
EORFNRI3O\PRXWK$YHQXH1DERXWDP6XQGD\3ROLFHKDYHVDLG&ODUNZDVLQWHUIHULQJZLWK
SDUDPHGLFVWHQGLQJWRKLVJLUOIULHQG
7KLVXQGDWHGSKRWRUHOHDVHGE\KLVVLVWHU-DYLOOH%XUQVVKRZV-DPDU&ODUNZKRZDVIDWDOO\VKRWLQD
FRQIURQWDWLRQZLWKSROLFHRQ6XQGD\1RYLQ0LQQHDSROLV
7KLVXQGDWHGSKRWRUHOHDVHGE\KLVVLVWHU-DYLOOH%XUQVVKRZV-DPDU&ODUNZKRZDVIDWDOO\VKRWLQD
FRQIURQWDWLRQZLWKSROLFHRQ6XQGD\1RYLQ0LQQHDSROLV
0RUH
3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKDWSROLFHDUHZLWKKROGLQJWKHLGHQWLW\RIWKHZRPDQDQGGHWDLOVDERXW
KHUFRQGLWLRQEHFDXVH³LWLVWLHGLQWRWKHRIILFHULQFLGHQW´
7KH%&$VDLGLWKDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZWKHLQFLGHQWLQLWVHQWLUHW\
7KH\HDUROGVRQRI7HTXLOD'LOORQVDLGKHZLWQHVVHG&ODUN¶VGHDWK$WILUVW'LOORQVDLGVKHGLGQ¶W
EHOLHYHKHUVRQ=H¶0RULRQZKRNHSWWHOOLQJKHUWKDW³WKHSROLFHNLOOHGVRPHRQH´
%XW'LOORQVDLGVKHVDZ&ODUNDIWHUKHZDVVKRWDKDQGFXIIFODVSHGDURXQGRQHDUP'LOORQGLGQ¶WVHH
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&ODUNILJKWLQJZLWKSROLFHEXWUHSHDWHGZKDWKHUVRQKDGWROGKHU³7KH\WROGWKHPDQWREDFNXSDQGKH
GLG´VKHVDLG³6RPHWKLQJQHHGVWREHGRQH:KDWZRXOGMXVWLI\WKLV"´
*RY0DUN'D\WRQRQ:HGQHVGD\HYHQLQJVDLGVRPHRIKLVVWDIIKDYHYLHZHGYLGHRUHFRUGHGIURPDQ
DPEXODQFHVKRZLQJWKHLQFLGHQWEHWZHHQ&ODUNDQGSROLFH³,¶YHQRWYLHZHGLW´'D\WRQVDLG
'D\WRQVDLGUXPRUVWKDWWKH1DWLRQDO*XDUGZRXOGEHFDOOHGWRWKHVFHQHRIRQJRLQJSURWHVWVDWDSROLFH
VWDWLRQLQ0LQQHDSROLVDUHIDOVH
³7RWDOO\LQFRUUHFW´KHVDLGDGGLQJ³,¶YHQRWJLYHQDQ\FRQVLGHUDWLRQJLYHQZKDW,NQRZQRZWRGRLQJ
VR´
3OHDVIRUMXVWLFH
3ROLFHVSUD\HGSHSSHUVSUD\WRGLVSHUVHGHPRQVWUDWRUVIURPDVLGHHQWUDQFHWRWKHWK3UHFLQFW
KHDGTXDUWHUV:HGQHVGD\QLJKWLQ0LQQHDSROLV
3ROLFHVSUD\HGSHSSHUVSUD\WRGLVSHUVHGHPRQVWUDWRUVIURPDVLGHHQWUDQFHWRWKHWK3UHFLQFW
KHDGTXDUWHUV:HGQHVGD\QLJKWLQ0LQQHDSROLV
&ODUN¶VIDPLO\PHPEHUVDQGWKHLUVXSSRUWHUVVSRNHWRWKHQHZVPHGLDODWH:HGQHVGD\PRUQLQJDWWKH
0LQQHDSROLV8UEDQ/HDJXHZLWKVLVWHU-DYLOOH%XUQVGHVFULELQJ&ODUNDVDPDQZKRZRXOGJLYHFKLOGUHQD
GROODUZKHQHYHUWKH\DVNHGRUWDNHRIIKLV7VKLUWWRJLYHLWWRVRPHRQHZKRQHHGHGLWWRVWD\ZDUP
³(YHU\WKLQJWKDWKDSSHQHGWRKLPKHGLGQRWGHVHUYH´VDLG%XUQVEDFNHGE\RWKHUVLQKHUIDPLO\³+HGLG
QRWGHVHUYHWREHVKRWGRZQOLNHDQDQLPDO´
&ODUN¶VUHODWLYHVKDYHVDLGWKDWGHVSLWHVHYHUDOFRQYLFWLRQVIRUUREEHU\DQGGRPHVWLFDVVDXOWKHKDGJRWWHQ
KLVOLIHEDFNRQWUDFN+HZRUNHGIRUDWUXFNLQJFRPSDQ\DQGVWDUWHGSLFNLQJXSVKLIWVDWDFDUZDVKWKH\
VDLG
³+HZDVDSHDFHIXOSHUVRQGHVSLWHZKDWSHRSOHVD\DERXWP\EURWKHU´%XUQVVDLG
%XUQVVDLGVKHKROGVQRLOOZLOOWRZDUGWKHRIILFHUVLQYROYHGLQKHUEURWKHU¶VGHDWK³,¶PQRWDQJU\DWWKHP
,SUD\IRUWKHP,SUD\IRUWKHLUVRXOV´
/HQD*DUGQHUDQRUJDQL]HUZLWK%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGDWWKHPHGLDJDWKHULQJWKDWVKHDQG
IHOORZDFWLYLVWVZLOOVWD\YRFDOXQWLOWKH\DUHKHDUGE\WKHDXWKRULWLHV
³:HZDQWWKHPWRVWRSNLOOLQJXV´*DUGQHUVDLG³:HKDYHUXQJWKHEHOOVORXG:HDUHQRWJRLQJWRWDNH
WKLVDQ\PRUH´
,QWHULP8UEDQ/HDJXH3UHVLGHQW6WHYHQ%HOWRQXUJHGZLWQHVVHVRIWKHVKRRWLQJWRFRPHIRUZDUGDQG
SURYLGHLQIRUPDWLRQ%HOWRQYRZHGWKDWWKHEODFNFRPPXQLW\ZLOOUHPDLQXQLWHGLQWKHSXUVXLWRIMXVWLFH
IRU&ODUNDQGKLVORYHGRQHV
³:HKDYHVSHOOHGRXWVSHFLILFGHPDQGVDQGUHTXHVWV´KHVDLG³7KHERWWRPOLQHLVMXVWLFH´
³$IXOODQGWKRURXJKDFFRXQWLQJRIWKHIDFWVLVDQHFHVVDU\VWHSVRWKDWZHFDQJHWWRWKHERWWRPRIZKDW
KDSSHQHG´866HQ$O)UDQNHQVDLGLQDVWDWHPHQW:HGQHVGD\³,QWKHPHDQWLPHLWLVLQFXPEHQWXSRQ
DOORIXVEXWPRVWHVSHFLDOO\SROLF\PDNHUVDQGHOHFWHGRIILFLDOVWRUHFRJQL]HWKDWUHDOLQHTXDOLW\SHUVLVWV
DQGWRZRUNWRGLVPDQWOHLW´
6WDU7ULEXQHVWDIIZULWHUV3DXO:DOVK0DU\/\QQ6PLWKDQG/L]6DZ\HUFRQWULEXWHGWRWKLVUHSRUW
GDYLGFKDQHQ#VWDUWULEXQHFRP
OLERUMDQ\#VWDUWULEXQHFRP

KWWSZZZVWDUWULEXQHFRPQRUWKPLQQHDSROLVFDXJKWLQWKHPLGGOH
7KLVPRUQLQJ,FRXOGQ¶WGHFLGHZKHWKHURUQRWWRZHDUP\%ODFN/LYHV0DWWHU7VKLUWWRZRUN
7RGD\,URGHLQDVTXDGFDUZLWKDZKLWHSROLFHRIILFHUDQGVDWZLWKDJULHYLQJEODFNSDUHQW,ZDQWWRVKDUH
P\H[SHULHQFHLQWKHKRSHWKDWLWPLJKWKHOSILVWVXQFOHQFK
,ZDQWWRZHDUP\VKLUWEHFDXVH,VXSSRUW%ODFN/LYHV0DWWHU,KDYHEHHQWRPDUFKHVDQGSURWHVWVDQGDP
FRPPLWWHGWRDIDLWKFRPPXQLW\WKDWVXSSRUWVWKH%/0PRYHPHQW,DPDVRFLDOZRUNHUDWDVFKRROLQ
QRUWK0LQQHDSROLVWKDWKDVRQHRIWKHKLJKHVWUDWHVRISRYHUW\DQGKRPHOHVVQHVVLQRXUGLVWULFW0DQ\RI
P\VWXGHQWVVWUXJJOHZLWKHPRWLRQDODQGEHKDYLRUDOFKDOOHQJHVWKDWSURIRXQGO\OLPLWWKHLUDELOLW\WRILQG
VXFFHVVLQVFKRRORUEH\RQG0DQ\RIWKHLUIDPLOLHVVXIIHUIURPJHQHUDWLRQDOSRYHUW\LQFDUFHUDWLRQ
DGGLFWLRQDQGRQJRLQJFRPPXQLW\YLROHQFH$QGPRVWRIWKHPDUHEODFN,QHTXLW\RSSUHVVLRQPDVV
LQFDUFHUDWLRQGLVFULPLQDWLRQDQGSUHMXGLFHKDYHGHHSO\VFDUUHGPDQ\RIWKHFKLOGUHQ,ZRUNZLWK%ODFN
/LYHV0DWWHU7RPH
,GRQ¶WZDQWWRZHDUWKHVKLUWEHFDXVHLWQHFHVVDULO\SXWVPHLQRSSRVLWLRQWRWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW0\MRELVGDQJHURXV,QP\VFKRRORXUGHGLFDWHGWHDPZRUNVZLWKKLJKO\WUDXPDWL]HG
K\SHUYLJLODQWDQGRIWHQDJJUHVVLYHFKLOGUHQZKRKDYHEHHQVKRZQWREHDGDQJHUWRWKHPVHOYHVRUWR
RWKHUV'HVSLWHEHVWHIIRUWVWRHQGWKH³VFKRROWRSULVRQSLSHOLQH´WKHGLVWULFWKDVJLYHQXVDVFKRRO
UHVRXUFHRIILFHU 652 WRDVVLVWXVZLWKVWXGHQWVZKRHVFDODWHRXWRIRXUFRQWURO7KH652KDVKHOSHGPH
ILQGUXQDZD\PLGGOHVFKRROHUVPDNHZHOIDUHFKHFNVRQWUXDQWVFDOPIUDQWLFSDUHQWVDQGWUDQVSRUW
FKLOGUHQLQFULVLVDQGKDVKHOSHGPHQDYLJDWHWKHGDQJHURXVSDUWVRIWKHQHLJKERUKRRGVP\VWXGHQWVFDOO
KRPH0\652GRHVKLVMREZHOODQG,UHO\RQKLPWRKHOSPHGRPLQH
7RGD\KHGURYHPHE\WKHSURWHVWRYHU6XQGD\¶VVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFH7KH
RIILFHUVKDUHGKLVWKRXJKWVRQWKHVKRRWLQJDQG,OLVWHQHGWRKLVSRLQWRIYLHZJUDWHIXOWKDWKHZDVZLOOLQJ
WRVSHDNKRQHVWO\DERXWKLVIUXVWUDWLRQZLWK%/0LQJHQHUDODQGWKLVVLWXDWLRQVSHFLILFDOO\+HGHIHQGHGWKH
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RIILFHUVDQGWKHGHSDUWPHQWDJDLQVWZKDWKHIHOWZHUHXQIDLUDFFXVDWLRQV,ZDVXQFRPIRUWDEOHEXW,
OLVWHQHG:HZHUHRQRXUZD\WRKHOSDPRWKHUILQGKHU\HDUROGGDXJKWHUZKRQHYHUFDPHKRPHODVW
QLJKW:HIRXQGWKHVWXGHQWDQGVDZDQHPRWLRQDOUHXQLRQ7KHSDUHQWZDVGHHSO\JUDWHIXOWRWKHRIILFHU
$IHZKRXUVODWHU,ZDVVLWWLQJZLWKDPRWKHUZKRVH\HDUROGVRQDQRWKHURIRXUVWXGHQWVKDG
ZLWQHVVHG6XQGD\¶VVKRRWLQJZKHQKHUDQRXWVLGHKLVKRXVH6KHGHVFULEHGKRZKHZDV³H[WUDFOLQJ\´
VLQFHWKHQDQGDVNHGWKDWKHEHH[FXVHGIURPVFKRROIRUDQH[WUDGD\6KHVKDUHGKHUWKRXJKWVRQWKH
VKRRWLQJDQG,OLVWHQHGWRKHUSRLQWRIYLHZJUDWHIXOWKDWVKHZDVZLOOLQJWRVSHDNKRQHVWO\DERXWZKDWKDG
KDSSHQHGDWKHUGRRUVWHSKRZLWDIIHFWHGKHUIDPLO\KHUH[KDXVWLRQDQGKHUUDJH:HZLOOZHOFRPHKHU
VRQEDFNWRVFKRROZKHQKHLVUHDG\DQGWU\WRKHOSKLPKHDOEHLQJSUHVHQWWRWKHIHDUKHDQGKLVSHHUV
JURZXSZLWK
0\MRESXWVPHLQWKHPLGGOHRIWKLVVWRUP
,VXSSRUW-XVWLFHIRU-DPDU%ODFN/LYHV0DWWHU,ZDQWWKHUDFLDOZRXQGVRIWKLVQDWLRQWREH
DFNQRZOHGJHG,ZDQWWKHF\FOHVRIYLROHQFHWKDWKDUPRXUEODFNFKLOGUHQWREHVWRSSHG,ZDQWZKLWH
SULYLOHJHWREHGLVPDQWOHG,ZDQWIUHHGRPDQGMXVWLFHIRUDOO%XW,DOVRZDQWWRUHFRJQL]HWKHDOOLHVLQWKH
UDQNVRIWKRVHZHPD\ODEHODVHQHPLHV2XUZKLWHUHVRXUFHRIILFHUGRHVPRUHWRSURWHFWWKHOLYHVRIP\
EODFNVWXGHQWVWKDQDQ\RQHHOVH,NQRZ+HRIIHUVWKHPVXSSRUWDQGIULHQGVKLSLQVFKRRODQGLQWKH
FRPPXQLW\+HVXSSRUWVSDUHQWVDQGKHVXSSRUWVPH
+LVQHJDWLYHYLHZVRI%ODFN/LYHV0DWWHUGLVFRXUDJHPH$VGRWKHQHJDWLYHYLHZVPDQ\EODFNSDUHQWVDQG
FKLOGUHQKROGWRZDUGZKLWHSROLFHRIILFHUVWU\LQJWRSURWHFWDQGVHUYH
7KHVWRUPVZLUOVDURXQGXVDOOGHDIHQLQJXQOHVVZHWDNHWLPHWROLVWHQWRRQHDQRWKHU
5HEHFFD6WHZDUWRI6W3DXOLVDVFKRROVRFLDOZRUNHU
KWWSZZZVWDUWULEXQHFRPQRUWKPLQQHDSROLVHFKRHVRIWKHXQUHVWLQ
7KLVZHHNLVQRWWKHILUVWWLPHSROLFHDQGSURWHVWHUVKDYHVTXDUHGRIIDORQJ3O\PRXWK$YHQXHLQQRUWK
0LQQHDSROLV,QWKHYHU\VDPHVWUHHWVDZVRPHRIWKHPRVWGHVWUXFWLYHULRWVLQFLW\KLVWRU\7KH
OHJDF\WKDWSHUVLVWVIURPWKRVHFODVKHVLVVRPHWKLQJDOOVLGHVVKRXOGUHPHPEHULQWKHFRPLQJGD\VDQG
ZHHNV
7KDWVXPPHU1DWLRQDO*XDUGWURRSVZHUHGHSOR\HGWRWKHDUHD0RUHWKDQILUHVEOD]HGRYHUWKUHH
GD\V$WOHDVWWKUHHSHRSOHZHUHZRXQGHGE\JXQILUHDFFRUGLQJWRQHZVSDSHUDFFRXQWV
:KLOHWKRVHHYHQWVSDOHGLQFRPSDULVRQZLWKWKHGHYDVWDWLQJULRWVWKDWVZHSW'HWURLWWKHVDPHZHHNWKH
3O\PRXWK$YHQXHXQUHVWKDGDVLPLODUO\ODVWLQJLPSDFWRQWKHFRPPXQLW\
7KHPRVWHQGXULQJHIIHFWKLGHVLQSODLQVLJKWWRGD\REYLRXVRQO\LI\RXORRNDWSKRWRVWDNHQEHIRUHWKH
XQUHVW2IWKHGR]HQVRIVWRUHIURQWVWKDWRQFHOLQHGWKHVWUHHWQRWRQHUHPDLQV%XWFKHUVKRSVEDNHULHVD
ERZOLQJDOOH\.RYDO$SSOLDQFHVDQGWKH+RPHZRRG7KHDWHU$OOJRQH
:KDWHYHUGLGQ¶WEXUQWKDWZHHNZRXOGTXLFNO\IDOOLQWKHQDPHRIXUEDQUHQHZDO%\WKHPLGVZKHQ
,ZDVJURZLQJXSQHDUE\3O\PRXWKZDVDQDYHQXHRIHPSW\ORWV)RUDIXOOPLOHEHWZHHQWKH
DOSKDEHWLFDOO\RUGHUHGFURVVVWUHHWVRI$OGULFKDQG3HQQ$YHQXHVWKHUHLVH[DFWO\RQHSUHEXLOGLQJ
VWLOOVWDQGLQJ
*DSVKDYHEHHQSDUWO\ILOOHGLQZLWKFKHDSDSDUWPHQWVRUZLWKVRFLDOVHUYLFHDQGJRYHUQPHQWEXLOGLQJV
PRVWQRWDEO\WKH)RXUWK3UHFLQFWSROLFHVWDWLRQEXLOWLQ%XWIURP$OGULFKWRWKHFLW\OLQHDW:LUWK
3DUNWKHUHDUHMXVWWKUHHFRPPHUFLDOHVWDEOLVKPHQWV²DOLTXRUVWRUHDEDUEHUVKRSDQGWKH(VWHV)XQHUDO
&KDSHO)URPWKHFRUQHUZKHUH-DPDU&ODUNZDVVKRWLW¶VDPLQXWHZDONWREX\DFDUWRQRIPLON
,W¶VWUXHWKDW3O\PRXWK$YHQXHZDVDOUHDG\GHFOLQLQJE\DVPDQ\RIWKHDUHD¶V-HZLVKEXVLQHVVHV
IROORZHGWKHLUFXVWRPHUVWRWKHVXEXUEV%XWWKDWZDVKDSSHQLQJHOVHZKHUHLQWKHFLW\WRR:KDWWKHULRWV
GHVWUR\HGIRUHYHUZDVWKHRULJLQDOSHGHVWULDQIULHQGO\VWUHHWVFDSH²WKHVRUWRIFRPPXQLW\LQIUDVWUXFWXUH
WKDWKDVKHOSHGWRDQFKRUDQGUHYLYHVRPDQ\RWKHU0LQQHDSROLVDQG6W3DXOQHLJKERUKRRGV
7KHUHZHUHFKDUJHVRISROLFHEUXWDOLW\EHIRUHWKHULRWVWRRDQGWKRVHWURXEOHVKDYHUHPDLQHG$VD
WHHQDJHULQWKHV,ZDVRQFHVWRSSHGE\D)RXUWK3UHFLQFWFRSZKRGLGQ¶WJLYHPHDWLFNHWEXWZDQWHG
WRNQRZZKDWDZKLWHJX\OLNHPHZDVGRLQJOLYLQJ³XSKHUHZLWKWKHVHDQLPDOV´
$FWLYLVWVWKLVZHHNZDUQHGWKDWQRUWK0LQQHDSROLVLVUHDG\WREXUQWKDWWKHQHLJKERUKRRGLVMXVWRQHEXOOHW
DZD\IURP)HUJXVRQRU%DOWLPRUH+LVWRU\JLYHVDORXGZDUQLQJRIZKDWFDQKDSSHQWRDFRPPXQLW\RQFH
WKDWPDWFKLVVWUXFN6FRUFKHGHDUWKGRHVQRWHDVLO\UHJURZ
5HVLGHQWVDQGFRPPXQLW\OHDGHUVWU\LQJWRNHHSWKHSUHVVXUHRQIRUMXVWLFHVKRXOGGRDOOWKH\FDQWRNHHS
WKHSURWHVWVDVSHDFHIXODVWKH\DUHSXUSRVHIXO
$QGIRUWKHPD\RUDQGWKHSROLFHWKHMREVKRXOGEHWRJHWWRWKHWUXWKRIWKLVZHHNHQG¶VHYHQWVDVTXLFNO\
KRQHVWO\DQGWUDQVSDUHQWO\DVSRVVLEOH²QRPDWWHUZKHUHWKHWUDLOOHDGV
'RQ¶WOHW3O\PRXWK$YHQXHEXUQDJDLQ
-RQ&RLIPDQRI1HZ<RUNZDVUDLVHGRQWKH1RUWK6LGHDQGUHWXUQVUHJXODUO\
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSROLFHVKRRWLQJSXWVVSRWOLJKWRQUDFLDOWHQVLRQ
0,11($32/,6²&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWEXW
WKHKHDGRIWKHSROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRIWHQVH
FRQIURQWDWLRQVRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV
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3ROLFHVDLGKHZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP
7KHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVORRNLQJLQWRFODLPV
WKDW&ODUNZDVKDQGFXIIHG7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLV
KDQGVRQDQRIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
3ROLFHXVHGDFKHPLFDOLUULWDQWDJDLQVWSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJ
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
(OOLVRQ
&KLHI-DQHH+DUWHDXVDLG7KXUVGD\WKDWRIILFHUVWKHPVHOYHVKDGEHHQKLWZLWKSHSSHUVSUD\0RORWRY
FRFNWDLOVERWWOHVURFNVDQGEULFNV
+DUWHDXVDLGSROLFHZRXOGSXUVXHDUUHVWVZKHUHWKH\KDGHYLGHQFHEXW%RE.UROOWKHSROLFHXQLRQOHDGHU
VDLGWKHGHSDUWPHQWVKRXOGEHPRYLQJPRUHIRUFHIXOO\LQFOXGLQJUHPRYDORIWHQWVWKDWVRPHSURWHVWHUV
KDYHVHWXSRXWVLGHWKHQRUWKVLGH VWK3UHFLQFW
,W VFKDRV.UROOVDLG7KHRIILFHUVDUHZRUQGRZQ
+HDGGHGRIWKHSURWHVWHUV7KH\VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKH
HQWU\ZD\IRURQHPLQXWH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3VDLGSROLFHQHHGWREDFNGRZQ
,WVKRZVDPLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLV/HY\3RXQGVVDLG
$JDWKHULQJ7KXUVGD\QLJKWZDVPRUHSHDFHIXOWKH6WDU7ULEXQHUHSRUWHG7ZRPHQZHUHDUUHVWHGRQ
SUHOLPLQDU\FKDUJHVRIIHORQ\GDPDJHWRSURSHUW\DIWHUSURIDQLWLHVZHUHIRXQGVSUD\SDLQWHGRQWKH
SUHFLQFWEXLOGLQJWKHSROLFHGHSDUWPHQWWZHHWHG
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
$XWKRULWLHVRQ:HGQHVGD\UHOHDVHGWKHQDPHVRIWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHIDWDO
VKRRWLQJRIDQXQDUPHGEODFNPDQRYHUWKHZHHNHQGDQGSROLFHODWHUPDGHDVKRZRIIRUFHRXWVLGHD
SUHFLQFWZKHUHSURWHVWHUVKDYHEHHQHQFDPSHGIRUGD\V
7KHVWDWH V%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJDQRXWVLGHLQYHVWLJDWLRQRI6XQGD\ V
VKRRWLQJRI\HDUROG-DPDU&ODUNLGHQWLILHGWKHRIILFHUVLQYROYHGDV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]H%RWKKDYHEHHQZLWKWKHGHSDUWPHQWIRUPRQWKVDQGKDYHEHHQSROLFHRIILFHUVIRUVHYHQ
\HDUV
3ROLFHUHOHDVHGWKHRIILFHUV SHUVRQQHOUHFRUGVEXWWKHLUUDFHVZHUHUHGDFWHGEHFDXVHWKHSXEOLFLVQ W
HQWLWOHGWRVXFKLQIRUPDWLRQXQGHUVWDWHODZ+RZHYHUSROLFHLQ0DSOH*URYHZKHUH5LQJJHQEHUJZRUNHG
EHIRUHMRLQLQJWKH0LQQHDSROLVIRUFHVDLGKHLVZKLWH
+RXUVDIWHUWKHUHOHDVHRIWKHQDPHVZKLFKGHPRQVWUDWRUVKDGEHHQGHPDQGLQJIRUGD\VRIILFHUVOLQHGXS
RXWVLGHD1RUWK6LGHSUHFLQFWZKHUHSURWHVWHUVVHWXSFDPS7KH\UHPRYHGDVKHOWHUFDQRS\DQGGXPSHG
ZDWHURQDFDPSILUHEXWOHIWWKHURXJKO\WHQWVXQWRXFKHGEHIRUHIRUPLQJDZDOOLQIURQWRIWKHSUHFLQFW V
HQWUDQFH
7KHVHYHUDOGR]HQSURWHVWHUVDWWKHVLWHMHHUHGWKHRIILFHUVFKDQWLQJ6KDPHRQ\RX7KHILUHZDVTXLFNO\
UHOLW
&KLHI-DQHH+DUWHDXVDLGWKHGHSDUWPHQWKDVQRSODQVWRFOHDUWKHDUHDDQGVWRSWKHSURWHVWVDVORQJDVWKH\
DUHSHDFHIXO
:HZLOOQRWWROHUDWHSURSHUW\GDPDJHRUDFWVRIYLROHQFHDJDLQVWDQ\RQHVKHVDLG6KHVDLGWKHEXLOGLQJ V
HQWU\PXVWEHNHSWFOHDUIRUUHDVRQVRIVDIHW\DQGDFFHVV
%XWDWDERXWSPSROLFHPDGHZKDWDSSHDUHGWREHDQDWWHPSWWRFOHDUSURWHVWHUVRIIWKHZHVWIURQWODZQ
RIWKHSUHFLQFWVWDWLRQ7KH\EXUVWRXWRIDVLGHGRRURIWKHIURQWYHVWLEXOHDQGSXVKHGWKHLUZD\RXWWRWKH
FXUENQRFNLQJGRZQVKHOWHUVDQGIRUFLQJEDFNSURWHVWHUVDVWKH\PRYHG
3ROLFHKHOGWKHOLQHDWWKHFXUEIRUDFRXSOHRIPLQXWHVZKLOHSURWHVWHUVSXVKHGEDFNDJDLQVWWKHP6RPH
SURWHVWHUVJUHZKRVWLOHDQGWULHGWRUXVKWKHOLQHEXWZHUHSXVKHGEDFNE\SROLFHEDWRQVDQGSXOOHGEDFNE\
IHOORZSURWHVWHUV3ROLFHVRRQUHWUHDWHGSURWHVWOHDGHUVKHOSLQJWRFRYHUWKHLUUHWUHDWIURPPRUHDJJUHVVLYH
PHPEHUV
$ERXWDQKRXUODWHUSROLFHPRYHGWRUHFODLPIHQFHJDWHVZKHUHSURWHVWHUVKDGKXQJWDUSVWRVKLHOG
WKHPVHOYHVIURPFKHPLFDOVSUD\3ROLFHSXVKHGWKHLUZD\RXWWKHZHVWJDWHVSUD\LQJFKHPLFDOLUULWDQWDW
SURWHVWHUVZKRWULHGWRNHHSWKHPIURPUHPRYLQJWKHWDUSV
&KHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUVIURPWKHFURZGSROLFHVSRNHVPDQ-RKQ(OGHUVDLG$QGWKH
GHSDUWPHQWVDLGYLD7ZLWWHUWKDWSROLFHXVHGWKHLUULWDQWDIWHURIILFHUVWU\LQJWRUHPRYHWDUSVKDGURFNVDQG
ERWWOHVWKURZQDWWKHP3ROLFHVDLGWKH\DOVRILUHGRQHPDUNLQJURXQGWRLGHQWLI\DPDQZKRZDVWKURZLQJ
EULFNV
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3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXIIHUHGPLQRULQMXULHVIURPWKHLWHPVWKDWZHUHWKURZQDQGVDLG
VHYHUDOVTXDGFDUVZHUHGDPDJHG
(YHQWXDOO\WKHSURWHVWHUVDEDQGRQHGDOOWKUHHIHQFHJDWHVDQGIRFXVHGWKHLUQXPEHUVRQWKHIURQWRIWKH
VWDWLRQ+RZHYHUJURXSVRISURWHVWHUVODWHUUHRFFXSLHGWKHIHQFHJDWHVVD\LQJWKH\ZDQWHGWRNHHSRIILFHUV
IURPJRLQJKRPHIRUWKHQLJKW
'HPRQVWUDWRUVJHWPDFHGDVWKH\FRQIURQWELF\FOHSROLFHDWWKHZHVWHUQJDWHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXH
'HPRQVWUDWRUVJHWPDFHGDVWKH\FRQIURQWELF\FOHSROLFHDWWKHZHVWHUQJDWHRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ:HGQHVGD\1RYHPEHU
 3LRQHHU3UHVV-RKQ$XWH\
3ROLFHVD\&ODUNDVXVSHFWLQDQDVVDXOWZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLPHDUO\
6XQGD\DQGZDVVKRWZKHQKHVFXIIOHGZLWKSROLFHLQWKHEORFNRI3O\PRXWK$YHQXH1RUWK6RPH
FRPPXQLW\PHPEHUVKDYHDOOHJHGKHZDVKDQGFXIIHGZKHQKHZDVVKRW
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWDXWKRULWLHVODWHUVDLGKDQGFXIIVZHUH
DWWKHVFHQHDQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
:H UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW VZKDWZH UHWU\LQJWRDVFHUWDLQWKH%&$ VVXSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\
2Q:HGQHVGD\WKHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQWROG.$5(79DQG.67379WKDW&ODUN
ZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVZKHQKHZDVVKRWGXULQJWKHVFXIIOH
/W%RE.UROOWROG.673WKDW&ODUNZDVSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOHYLFWLP
RIGRPHVWLFYLROHQFHLQVLGH7KHVFXIIOHEURNHRXWDVWKHWZRRIILFHUVDWWHPSWHGWRDUUHVW&ODUNDIWHUWKH\
RUGHUHGKLPWRVWRSDQGKHGLGQ WFRPSO\
.UROODOVRVDLGWKDW&ODUNZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGQRWHGWKDW5LQJJHQEHUJDQG
6FKZDU]HKDYHQRGLVFLSOLQDU\LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVDKLVWRU\RIFULPLQDOFRQYLFWLRQV
VRPHRIWKHPYLROHQW
.UROOVDLGWKDWWKHWZRRIILFHUVZHUHLQWHUYLHZHG7XHVGD\QLJKW
,KRSHWKH\H[SHGLWHWKHVLWXDWLRQDQGZUDSLWXSKHVDLG
.UROOVDLGKHKRSHGSHRSOHZKRVD\&ODUNZDVKDQGFXIIHGPDNHDVWDWHPHQWWRWKH%&$RQWKDWPDWWHU
+HDGGHG,ILWWXUQVRXWWREHEODWDQWO\IDOVHWKH\VKRXOGEHFKDUJHGZLWKDFULPH
(YDQVVDLGLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFHFDPHUD
VWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV%XWKHVDLGQRQHRIWKHYLGHRV
FDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\
WDLQWLQJLW
$VNHGZKHWKHUDQ\RIWKHYLGHRVKRZV&ODUNLQKDQGFXIIV'HSDUWPHQWRI3XEOLF6DIHW\VSRNHVPDQ%UXFH
*RUGRQUHLWHUDWHGWKDWLWFDSWXUHVDSRUWLRQRIWKHLQFLGHQWEXWQRWHYHU\WKLQJDQGVDLGRIILFLDOVFDQ W
GLVFXVVVSHFLILFVEHFDXVHLWFRXOGSRWHQWLDOO\WDLQWZLWQHVVVWDWHPHQWV
3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXW
WKDWWKH&ODUNFDVHKDVEHHQJLYHQWRSSULRULW\
7KH)%,DOVRKDVDJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHU VRIILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDGDQGFODVVLILHGWKHGHDWKDVDKRPLFLGH
3URWHVWHUVKDGYRZHGWRUHPDLQRXWVLGHWKHWK3UHFLQFWVWDWLRQQHDUZKHUHWKHVKRRWLQJRFFXUUHGXQWLO
DXWKRULWLHVUHOHDVHDQ\YLGHR
2Q:HGQHVGD\HYHQLQJ*RY0DUN'D\WRQVDLGUXPRUVWKDWKHKDGFDOOHGWKH0LQQHVRWD1DWLRQDO*XDUG
WRDVVLVWLQ0LQQHDSROLVZHUHFRPSOHWHO\LQFRUUHFW
,KDYHQRWJLYHQDQ\FRQVLGHUDWLRQVRIDULQGRLQJVR'D\WRQVDLG
7KH')/JRYHUQRUVDLGKHLVYHU\FRQFHUQHGDERXWWKHVLWXDWLRQ+HVDLGKHKRSHVIRUSHDFHIXOSURWHVWV
DQGDVVXUHGSURWHVWHUVWKDWWKHVWDWHDQGWKHFLW\RI0LQQHDSROLVMRLQWKHPLQZDQWLQJDWKRURXJK
LQYHVWLJDWLRQ
:HWDNHWKLVPDWWHUYHU\VHULRXVO\'D\WRQVDLG,DPKRSHIXOWKDWWKDWGHPRQVWUDWLRQRIVKDUHGFRQFHUQ
ZLOOEHUHFRJQL]HG
0HDQZKLOH0LQQHDSROLV0D\RU%HWV\+RGJHVXVHGKHU7ZLWWHUDFFRXQWWRGLVPLVVDQ1%&1HZVUHSRUW
WKDWVDLGVKHKDGUHTXHVWHGWKH1DWLRQDO*XDUG VDVVLVWDQFH
$OVR:HGQHVGD\'HPRFUDWLF866HQ$O)UDQNHQVDLGKHVXSSRUWHGWKHIHGHUDOLQYHVWLJDWLRQLQWR&ODUN V
GHDWK
7KLVDUWLFOHLQFOXGHV3LRQHHU3UHVVVWDIIUHSRUWV
KWWSEORJVWZLQFLWLHVFRPSROLWLFVQDWLRQDOJXDUGQRWFDOOHGPLQQHDSROLVJRYHUQRUPD\RU
VD\
7KH1DWLRQDO*XDUGKDVQRWEHHQFDOOHGWR0LQQHDSROLVJRYHUQRUDQGPD\RUVD\
*RY0DUN'D\WRQVDLG:HGQHVGD\HYHQLQJWKDWWKHUXPRUWKDWKHKDGFDOOHGWKH0LQQHVRWD1DWLRQDO
*XDUGWRDVVLVWLQ0LQQHDSROLVZDV³FRPSOHWHO\LQFRUUHFW´
³,KDYHQRWJLYHQDQ\FRQVLGHUDWLRQVRIDULQGRLQJVR´'D\WRQVDLG
)RUGD\V0LQQHDSROLVKDVVLPPHUHGZLWKSURWHVWVDIWHUWKHSROLFHVKRRWLQJRI-DPDU&ODUN6XQGD\QLJKW
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'HVSLWHVHYHUDOFODVKHVDQGDQHZVUHSRUWFODLPLQJRWKHUZLVHQHLWKHU'D\WRQQRU0LQQHDSROLV0D\RU
%HWV\+RGJHVVD\WKH*XDUGKDVEHHQFDOOHGWRDVVLVW
7KH')/JRYHUQRUPHDQZKLOHVDLGKHLV³YHU\FRQFHUQHG´DERXWWKHFRQIODJUDWLRQVLQ0LQQHDSROLV+H
VDLGKHKRSHVIRUSHDFHIXOSURWHVWVDQGDVVXUHGSURWHVWHUVWKDWWKHVWDWHDQGWKHFLW\MRLQVWKHPLQZDQWLQJD
FOHDULQYHVWLJDWLRQ
³:HWDNHWKLVPDWWHUYHU\VHULRXVO\´'D\WRQVDLG³,DPKRSHIXOWKDWWKDWGHPRQVWUDWLRQRIVKDUHGFRQFHUQ
ZLOOEHUHFRJQL]HG´
2Q:HGQHVGD\'HPRFUDWLF866HQ$O)UDQNHQMRLQHGZLWKRIILFLDOVIURPWKHFLW\DQGVWDWHDVZHOODV
865HS.HLWK(OOLVRQLQXUJLQJDIHGHUDOLQYHVWLJDWLRQLQWR&ODUN¶VGHDWK
³,MRLQPHPEHUVRIWKH1RUWK6LGHFRPPXQLW\LQH[SUHVVLQJVDGQHVVDQGIUXVWUDWLRQDERXWWKHORVVRI-DPDU
&ODUNDQGP\KHDUWJRHVRXWWRKLVIDPLO\´)UDQNHQVDLGLQDVWDWHPHQW³,VXSSRUWWKHGHFLVLRQRI0D\RU
+RGJHVDQG0LQQHDSROLV3ROLFH&KLHI+DUWHDXWRFDOOIRUDQLQGHSHQGHQWLQYHVWLJDWLRQ´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
:LWKYLGHR
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWLVUHVSRQGLQJWRSURWHVWHUVZKRKDYHVWDWLRQHGWKHPVHOYHVDWWKHWK
3UHFLQFWLQ0LQQHDSROLVVLQFHSROLFHIDWDOO\VKRW\HDUROG-DPDU&ODUNHDUO\6XQGD\
'XULQJDQDIWHUQRRQQHZVFRQIHUHQFH+DUWHDXVDLGSURWHVWHUVKDYHWKHULJKWWRKDYHWKHLUYRLFHVKHDUGEXW
WKDWSXEOLFVDIHW\LVWKHQXPEHURQHSULRULW\
6KHDGGHGWKDWERWWOHVDQGURFNVZHUHWKURZQDWRIILFHUVDQGWKDWYLROHQFHZLOOQRWEHWROHUDWHG
+RZHYHUZKLOHRIILFHUVZDUQHGIRXUZRPHQ:HGQHVGD\WKDWWKH\ZRXOGIDFHDUUHVWLIWKH\GLGQRWOHDYH
WKHEXLOGLQJ VYHVWLEXOH+DUWHDXVDLGRIILFHUVKDYHQRSODQVWRVWRSSURWHVWVVRORQJDVWKH\DUHSHDFHIXO
0HDQZKLOH,QVSHFWRU0LFKDHO)ULHVWOHEHQVDLGLQDGGLWLRQWRERWWOHVDQGURFNVEHLQJWKURZQJXQILUHZDV
LQYHVWLJDWHGQHDUWKHSUHFLQFW)ULHVWOHEHQVDLGSROLFHFDUVKDYHEHHQGDPDJHGLQWKHSURWHVWVRQHKDGLWV
WLUHVVODVKHGDQGZLQGRZVEURNHQ
2IILFHUVKDYHUHPDLQHGFDOPDQGWKH\ YHZRUNHGKDUG)ULHVWOHEHQVDLGDERXWRIILFHUV UHVSRQVHVWRWKH
SURWHVWV
+HDGGHGWKDWH[WUDHQIRUFHPHQWKDVEHHQEURXJKWLQWRPRQLWRUDQGUHVSRQGWRWKHVLWXDWLRQ
0LQQHDSROLV0D\RU%HWV\+RGJHVZKRZDVDOVRDWWKHDIWHUQRRQQHZVFRQIHUHQFHVDLGHPRWLRQVDUH
UXQQLQJKLJKLQWKHFRPPXQLW\DQGWKH\DUHUXQQLQJKLJKIRUHYHU\ERG\LQWKHFLW\ULJKWQRZDQGDVNHG
IRUSDWLHQFHZLWKWKHLQYHVWLJDWLRQ
,W VLPSRUWDQWIRUWKHFRPPXQLW\WREHDEOHWRPRYHIRUZDUGWRJHWKHUHIIHFWLYHO\LQWKHFRPLQJGD\VDQG
ZHHNVDQGPRQWKV+RGJHVVDLG
(DUOLHULQWKHGD\SURWHVWHUVVKRXWHGDWSROLFHDVRIILFHUVSXOOHGGRZQDQDZQLQJDWWKHWK3UHFLQFW
ORFDWHGDW3O\PRXWK$YH1
5HDGPRUHDERXWWKHSURWHVWVKHUH
5HDGPRUHDERXWWKHLQYHVWLJDWLRQKHUH
KWWSEORJVPSUQHZVRUJQHZVFXWWREHDUZLWQHVVLQWKHWKSUHFLQFW
QXPHURXVWZHHWVQRWFRSLHGLQ
7KHGD\PD\\HWFRPHZKHQWKHQHHGIRUDKHDOWK\QHZVPHGLDLVHFOLSVHGE\WKHWHFKQRORJ\WKDWPDNHV
WKHPLUUHOHYDQW%XWODVWQLJKW¶VDVVDXOWRQSURWHVWHUVE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZHGZH¶UH
QRWWKHUH\HWQRWQHDUO\VR
7ZLWWHUSURYHGDJDLQODVWQLJKWWKDWLW²QRWUDGLRQRW79QRWQHZVSDSHUVQRWEORJV²LVWKHPRVW
HIIHFWLYHPHGLXPIRUFRYHULQJWKHUHDOLW\RIHYHQWVRQRXUVWUHHWV
$QGLW¶VWUXHWKDWDVPDUWSKRQHDQGDSDLURIH\HVFDQPDNHDQ\RQHDMRXUQDOLVWDEOHWRWHOOWKHLUVWRU\DV
WKH\VHHILW
%XWLW¶VGLIILFXOWWRVRUWRXWWKHVSLQ7KDWPXFKZDVPDGHFOHDUE\WKLVWZHHWODVWQLJKWIURPWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWZKLFKOLNHLWVHQHP\LQWKHVWUHHWDWWHPSWHGWRFRQWUROWKHVWRU\LQDWXJ
RIZDURQ7ZLWWHU%XW\RXFDQ¶WWHOODVWRU\IURPVRPHZKHUHHOVH
-RXUQDOLVWVVRPHRIZKRPZHUHPDFHGE\SROLFHLPPHGLDWHO\RIIHUHGDFRQILUPDWLRQWKDWWKHSROLFHZHUH
DWOHDVWSDUWLDOO\UHVSRQVLEOHDFRQILUPDWLRQWKDWWKH03'HYHQWXDOO\DFNQRZOHGJHG
3URWHVWHUVWZHHWHGWRRWKDWWKH\ZHUHQ¶WSURYRNLQJWKHFRSV%XWVRPHZHUH-RXUQDOLVWV¶WZHHWVVKRZHG
VRPHWKURZLQJURFNV
.$5(¶V%HQ*DUYLQZDVRQHRIWKRVHZLWKDVHDWDWWKH7ZLWWHUILJKWIRUWKHVRXORIWKHQDUUDWLYH
%\PLGHYHQLQJDVPDOODUP\RIUHSRUWHUVUHOLDEO\WROGWKHZKROHVWRU\DUPHGZLWKWKHLUVPDUWSKRQHVDQG
WKHLUPRVWSRWHQWZHDSRQWUXVW
7KHUHLVYDOXHRIFRXUVHWRWKHVRFLDOPHGLDRISDUWLFLSDQWVZKRQRZKDYHWKHIUHHGRPWRUDLVHYRLFHV
SUHYLRXVO\PX]]OHG
%XWLWKDVQRW\HWHFOLSVHG²QRWQHDUO\VR²WKHYDOXHRIDFRXUDJHRXVVWRU\WHOOHU
KWWSZZZNDUHFRPVWRU\QHZVQDWLRQQRZPLQQHDSROLVSROLFHGHDWK
ZLWKYLGHR
0,11($32/,6²0LQQHDSROLVRIILFHUVUHPRYHGDFWLYLVWVZKRKDGEHHQFDPSLQJRXWWKUHHGD\VWR
SURWHVWWKHGHDWKRIDQXQDUPHGEODFNPDQDWWKHKDQGVRISROLFHIURPWKHIURQWRIWKHLUWK3UHFLQFW
VWDWLRQ:HGQHVGD\DIWHUUHOHDVLQJWKHQDPHVRIRIILFHUVLQYROYHGLQWKHLQFLGHQW
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2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHDPRQJWKRVHZKRUHVSRQGHGWRUHSRUWVRID
GRPHVWLFDVVDXOWLQQRUWK0LQQHDSROLVDURXQGDP&76XQGD\DFFRUGLQJWR0LQQHVRWD V%XUHDXRI
&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJDQRXWVLGHLQYHVWLJDWLRQRIWKHVKRRWLQJ:KHQDXWKRULWLHV
DUULYHG-DPDU21HDO&ODUNRI0LQQHDSROLVZKRZDVDVXVSHFWLQWKHDVVDXOWZDVLQWHUIHULQJZLWK
SDUDPHGLFVKHOSLQJWKHYLFWLPSROLFHVDLG
%RWK5LQJJHQEHUJDQG6FKZDU]HKDYHEHHQZLWKWKH0LQQHDSROLVGHSDUWPHQWIRUPRQWKVDQGKDYHEHHQ
SROLFHRIILFHUVIRUVHYHQ\HDUVVWDWHRIILFLDOVVDLG3ROLFHUHOHDVHGWKHWZRRIILFHUV¶SHUVRQQHOUHFRUGVEXW
WKHLUUDFHVZHUHUHGDFWHGEHFDXVHWKHSXEOLFLVQ¶WHQWLWOHGWRVXFKLQIRUPDWLRQXQGHUVWDWHODZ
7KHRIILFHUVZHUHLQWHUYLHZHG7XHVGD\QLJKW%RE.UROOKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG
:HGQHVGD\WKDW&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVZKHQKHZDVVKRW
³,KRSHWKH\H[SHGLWHWKHVLWXDWLRQDQGZUDSLWXS´KHVDLGRIWKHLQYHVWLJDWLRQ%RWKRIILFHUVDUHRQSDLG
DGPLQLVWUDWLYHOHDYHSHQGLQJWKHSUREH VRXWFRPH
:KLOH.UROOVDLGWKDWQHLWKHURIILFHUKDGIDFHGGLVFLSOLQDU\DFWLRQZKLOHZRUNLQJIRUWKH0LQQHDSROLV
SROLFHGHSDUWPHQW6FKZDU]HZDVQDPHGLQWZRIHGHUDOODZVXLWVLQDQGZKLOHZRUNLQJDVDQ
RIILFHUZLWKWKH5LFKILHOG0LQQ3ROLFH'HSDUWPHQW%RWKODZVXLWVZKLFKLQYROYHGDQDOOHJHGHQWU\LQWRD
KRPHZLWKRXWDZDUUDQWZHUHGLVPLVVHGE\DMXGJHZLWKSUHMXGLFH
5LJJHQEHUJZRUNHGDVDSROLFHRIILFHULQ6DQ'LHJRDQG0DSOH*URYH0LQQEHIRUHWDNLQJWKHMRELQ
0LQQHDSROLV+HZDVQDPHGLQDODZVXLWZKLOHZRUNLQJLQ6DQ'LHJRIRUDQDOOHJHGPLVWDNHQDUUHVWDFDVH
ZKLFKDOVRZDVGLVPLVVHGE\DMXGJH
+RXUVDIWHUWKHRIILFHUV QDPHVZHUHUHOHDVHG²RQHWKHDFWLYLVWV GHPDQGV²SROLFHVWRUPHGWKHLU
HQFDPSPHQWDQGFUHDWHGDKXPDQFKDLQEHWZHHQ%ODFN/LYHV0DWWHUDFWLYLVWVDQGWKHWK3UHFLQFW
EXLOGLQJ
3ROLFHSHUVRQQHOUHPRYHGWHQWVDQGRWKHUHTXLSPHQWEHORQJLQJWRGHPRQVWUDWRUVVWDUWLQJDERXWSP
&7PRYLQJWKHPDZD\IURPWKHVWDWLRQ6:$7WHDPVGUHVVHGLQFDPRXIODJHZKRMXPSHGRXWRIYDQV
TXLFNO\IROORZHGWKHILUVWOLQHRIRIILFHUV
:HGRQ WGLHZHPXOWLSO\VRPHSURWHVWHUVFKDQWHGDVWKH\VWRRGGLUHFWO\LQIURQWRIWKHRIILFHUV2WKHU
SURWHVWHUVZHUHVHHQVKRXWLQJDQGGDQFLQJLQWKHVWUHHW
&ODUNGLHG0RQGD\HYHQLQJDGD\DIWHUSROLFHVKRWKLPGXULQJWKHHDUO\6XQGD\VWUXJJOH6RPH
FRPPXQLW\PHPEHUVKDYHDOOHJHGWKDW&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWODWHUVDLGKDQGFXIIVZHUHDWWKHVFHQH
DQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
³:H¶UHVWLOOH[DPLQLQJZKHWKHURUQRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW IDOOHQ DW
WKHVFHQH7KDW¶VZKDWZH¶UHWU\LQJWRDVFHUWDLQ´WKHVWDWHDJHQF\ VVXSHULQWHQGHQW'UHZ(YDQVVDLG
7XHVGD\
&ODUNKDVFRQYLFWLRQVWKDWLQFOXGHDJJUDYDWHGUREEHU\DQGWHUURULVWLFWKUHDWHQLQJEXWKDGQRZHDSRQWKDW
QLJKWLQYHVWLJDWRUVODWHUVDLG
&ODUN VVLVWHU-DYLOOH%XUQVVDLG:HGQHVGD\WKDWVKHZDQWHGWRGLVSHOPLVFRQFHSWLRQVDERXWKHUEURWKHUDVD
FULPLQDO$WD0LQQHDSROLV8UEDQ/HDJXHSUHVVFRQIHUHQFHVKHVSRNHRI&ODUNDVJHQHURXVDPDQZKR
ZRXOGURXWLQHO\KDQGRXWGROODUELOOVWRQHLJKERUKRRGNLGVVRWKH\FRXOGEX\FDQG\DWWKHVWRUH
+HZDVDGHFHQWSHUVRQZKRVHOLIHDQGGHDWKZLOOQRWEHIRUJRWWHQVKHVDLG
+HZLOOQRWGLHLQYDLQ%XUQVVDLG+LVYRLFHZLOOEHKHDUGDFURVVWKHFRXQWU\
3URWHVWHUVKDYHKDGWKUHHGHPDQGVVLQFHWKH\OHDUQHGRIWKHVKRRWLQJ
5HOHDVHWKHQDPHVRIWKHRIILFHUVLQYROYHG
5HTXHVWDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDQG
5HOHDVHDQ\DVVRFLDWHGYLGHR
1RZWKH\DQGRWKHUVDOVRZDQWDPHHWLQJZLWKIHGHUDO-XVWLFH'HSDUWPHQWRIILFLDOVZKRLQWKHVSULQJKDG
VHOHFWHGWKHFLW\IRUDSURJUDPWRUHEXLOGWUXVWEHWZHHQSROLFHDQGWKHFRPPXQLWLHVWKH\SDWURO
7KH)%,DJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQEXWRQ7XHVGD\VWDWHLQYHVWLJDWRUVVDLGWKH\ZRXOG
QRWUHOHDVHYLGHRZKLOHWKHLUSUREHZDVRQJRLQJEHFDXVHQRGDVKERDUGRUERG\FDPHUDIRRWDJHH[LVWHG
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU¶V2IILFHUXOHG7XHVGD\WKDW&ODUNGLHGIURPDJXQVKRWZRXQGWR
WKHKHDGDQGFODVVLILHGWKHGHDWKDVDKRPLFLGH
2Q:HGQHVGD\DVSROLFHFOHDUHGWKHHQFDPSPHQWLQIURQWRIWKHWK3UHFLQFWQHDU6XQGD\ VVKRRWLQJ
LPDJHVIURP.$5(79 VQHZVKHOLFRSWHU:HGQHVGD\VKRZHGDFURZGRIPRUHWKDQZLWKPRUH
DUULYLQJE\WKHPLQXWH
0RUHSROLFHFUHZVDOVRDUULYHGZLWKEDUULFDGHVDSSDUHQWO\WRVHDORIIWKHDUHD
6RPHFKDRVHQVXHGLQFOXGLQJDPRPHQWZKHQPXOWLSOHRIILFHUVFKDVHGDGHPRQVWUDWRUIRUXQNQRZQ
UHDVRQV7KDWPDQVOLSSHGRQDZHWVWUHHWDQGIHOOLQWKHURDGZD\EHIRUHEHLQJWDNHQLQWRFXVWRG\
3ROLFH&KLHI-DQHH+DUWHDXDUULYHGRQWKHVFHQHDQGSURPSWO\WROGGHPRQVWUDWRUVWKDWDQ\RQHQRWOHDYLQJ
RIWKHLURZQYROLWLRQZRXOGEHDUUHVWHG
7KHGHFLVLRQWRUHWDNHWKHSUHFLQFWEXLOGLQJDQGUHPRYHSURWHVWHUVZDVDPDWWHURISXEOLFVDIHW\EHFDXVH
SURWHVWHUVZHUHEORFNLQJWKHHQWUDQFHWRWKHSUHFLQFWEXLOGLQJDQGQRWDOORZLQJWKHSXEOLFLQVLGHVKHODWHU
VDLG
$VSURWHVWHUVZHUHVKRXWLQJGRZQSROLFHLQWKHDIWHUQRRQ%XUQVGURYHE\WKHSROLFHVWDWLRQFOHDUO\DQJU\
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DIWHUVSHDNLQJFDOPO\DWWKH8UEDQ/HDJXHSUHVVFRQIHUHQFHDERXWZDQWLQJMXVWLFHIRUKHUEURWKHU
<RX UHSLVVLQJSHRSOHRIIVKH\HOOHGDWWKHDFWLYLVWV7KHVHRIILFHUVFDQ WGRQRWKLQJIRU\RX
&RQWULEXWLQJ/RX5DJXVH.$5(790LQQHDSROLV6W3DXO7KH$VVRFLDWHG3UHVV)ROORZ.$5(79RQ
7ZLWWHU#NDUH
KWWSZZZFLW\SDJHVFRPQHZVPLQQHDSROLVSROLFHIRUFHEODFNOLYHVSURWHVWHUVWRPRYHRIISUHFLQFW

7KHYHU\GD\-DPDU&ODUNZDVJXQQHGGRZQLQ1RUWK0LQQHDSROLVE\SROLFHDERXW%ODFN/LYHV0DWWHU
DFWLYLVWVFURZGHGLQWRWKHYHVWLEXOHRIWKHIRXUWKSUHFLQFWSROLFHVWDWLRQ$QRYHUQLJKWVLWLQVZHOOHGLQWRD
FDPSVLWHDQGIRXUGD\VODWHUWKHEORFNRI3O\PRXWKKDGEHFRPHDVKDQW\WRZQUHSOHWHZLWKILUHSLWV
SRUWRMRKQVKRWIRRGDQGGRQDWLRQVRIEODQNHWVDQGIUHVKVRFNV
3URWHVWHUVYRZHGWRVWD\XQWLOWKUHHGHPDQGVZHUHPHWDIHGHUDOLQYHVWLJDWLRQUHOHDVHRIYLGHRIRRWDJH
DQGWHUPLQDWLRQRIWKHWZRRIILFHUVLQYROYHG
6RIDUWKH\¶YHRQO\JRWWHQRQHRIWKRVHWKLQJV0D\RU%HWV\+RGJHVDVNHGIRUDQGUHFHLYHGWKH86
'HSDUWPHQWRI-XVWLFH¶VSOHGJHWRLQYHVWLJDWHZKDWKDSSHQHGWKHQLJKWRI&ODUN¶VGHDWK&RSVFODLP&ODUN
UHDFKHGIRUDQRIILFHU¶VJXQZKLOHLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWDGRPHVWLFDVVDXOWYLFWLP$
QXPEHURIZLWQHVVHVFODLPKHKDGEHHQO\LQJRQWKHJURXQGERXQGZLWKKDQGFXIIVZKHQDFRSVKRWKLPLQ
WKHKHDGIRUQRDSSDUHQWUHDVRQ
2Q:HGQHVGD\0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXGHFLGHGWKDWHQRXJKZDVHQRXJKDQGRUGHUHGWKH
SURWHVWHUV¶HYLFWLRQ7KH\ZHUHEORFNLQJRIIWKHHQWUDQFHDQGSUHYHQWLQJFLWL]HQVIURPUHSRUWLQJFULPHV
VDLG6JW6WHYH0RVH\
,QIXULDWHGSURWHVWHUVDFFXVHG+RGJHVRIFRQVSLULQJZLWKWKHSROLFHOXULQJOHDGHUVRI%/0LQWRDPHHWLQJ
MXVWDVFRSVPRYHGLQ+RGJHV RIILFHGHQLHVWKHFODLP²WKHPD\RUPHWZLWKDKDQGIXORI%/0RUJDQL]HUV
DQGPHPEHUVRIWKH&ODUNIDPLO\LQWKHPRUQLQJZKLOHWKHFOHDULQJRIWKHYHVWLEXOHEHJDQDWDERXWSP
$VSURWHVWHUVVFUHDPHGEORRG\PXUGHUDQG³)XFNWKHSROLFH´FRSVLQULRWJHDUDWWHPSWHGWRWHDUGRZQWKHLU
WHQWVOHDGLQJWRDWHQVHH[FKDQJHRQWKHODZQ
$WRQHSRLQWSROLFHDWWHPSWHGWRFLUFOHDURXQGWKHFURZG3URWHVWHUVGURYHWKHPEDFNLQWRWKHLU
YDQ(;3$1'
$WRQHSRLQWSROLFHDWWHPSWHGWRFLUFOHDURXQGWKHFURZG3URWHVWHUVGURYHWKHPEDFNLQWRWKHLUYDQ
$WRQHSRLQW-DPHV+LOO&ODUN¶VIDWKHUFRQIURQWHGDQRIILFHUVD\LQJ³7KH\DOUHDG\NLOOHGP\VRQZKDW
FDQWKH\GRWRPH"´±WRZKLFKWKHFRSODXJKHGDQGUHVSRQGHG³,DSSUHFLDWH\RX,DSSUHFLDWH\RX´
)RUKRXUVWKHFURZGRXWVLGHWKHVWDWLRQJUHZDVSURWHVWHUVFDOOHGIRUUHLQIRUFHPHQWVDQGUHIUHVKPHQWV
3ROLFHJXDUGLQJWKHGRRUZDWFKLQJIURPWKHURRIDQGVXUURXQGLQJVWUHHWVLJQRUHGSURWHVWHUVWDXQWLQJWKHP
WRVKRRWEXWGLGHQJDJHLQVSRUDGLFGHEDWHVDERXWMXVWLFHDQGGXHSURFHVV3URWHVWHUVOLQNHGDUPVDQG
HQFLUFOHGWKHEXLOGLQJ2IILFHUVFKDQJHGVKLIWV
$VQLJKWIHOOSURWHVWHUVFODLPHGWRKDYHEHHQPDFHGDQGVKRWZLWKUXEEHUEXOOHWV0LQQHDSROLV3ROLFH
FRQILUPHGWKH\GLGILUHDPDUNLQJURXQGDWDPDQZKRKDGEHHQWKURZLQJURFNV
KWWSZZZNDUHFRPVWRU\QHZVSROLFHVWRUPWKSUHFLQFWUHPRYHSURWHVWHUV
ZLWKYLGHR
0,11($32/,6$VQLJKWIHOORYHU0LQQHDSROLV:HGQHVGD\WHQVLRQVEHWZHHQSURWHVWHUVDQGSROLFHURVH
WRDQHZSHDN
$URXQGSPSURWHVWHUVEHJDQVXUURXQGLQJWKHSUHFLQFWFRQWLQXLQJFKDQWVGHPDQGLQJMXVWLFHLQWKH
VKRRWLQJGHDWKRI-DPDU&ODUN3ROLFHVD\SURWHVWHUVEHJDQWKURZLQJURFNVEULFNVDQGERWWOHVDWRIILFHUV
3ROLFHVD\RIILFHUVKDYHEHHQKLWEXWQRQHKDYHQHHGHGPHGLFDODWWHQWLRQ6KRUWO\EHIRUHSPFKHPLFDO
LUULWDQWVZHUHGHSOR\HGERWKIURPRIILFHUVDQGSURWHVWHUV
3ROLFHILUHGDWOHDVWRQHPDUNLQJURXQGDWVRPHRQHZKRWKH\VD\WKUHZDEULFNZKLFKKLWDQRIILFHU7KH\
VD\WKHVXVSHFWUDQDZD\DQGKDVQRWEHHQDUUHVWHG
2QHSURWHVWRUJDQL]HUWROG.$5(WKRVHWKURZLQJEULFNVRUERWWOHVDWRIILFHUVDUHQRWSDUWRIWKH
RUJDQL]HGSURWHVWDQGWKDWWKHUHDUHDQJU\SHRSOHVKRZLQJXSDQGFDXVLQJWURXEOHDQGPDNLQJWKHUHVWRI
XVORRNEDG´
(DUOLHU:HGQHVGD\SROLFHSHUVRQQHOUHPRYHGWHQWVDQGRWKHUHTXLSPHQWEHORQJLQJWR%ODFN/LYHV0DWWHU
GHPRQVWUDWRUVPRYLQJWKHPDZD\IURPWKHEXLOGLQJLQWKHSURFHVV7KHILUVWOLQHRIRIILFHUVZDVTXLFNO\
IROORZHGE\6:$7WHDPVWKDWMXPSHGRXWRIYDQVGUHVVHGLQFDPRXIODJH
0RUHFUHZVWKHQDUULYHGZLWKEDUULFDGHVDSSDUHQWO\WRVHDORIIWKHDUHD7KHUHZDVVRPHFKDRVLQFOXGLQJ
RQHPRPHQWZKHQPXOWLSOHRIILFHUVFKDVHGDPDQZKRDOOHJHGO\WKUHZDERWWOHDWDQRIILFHU7KDWPDQ
VOLSSHGRQDZHWVWUHHWDQGIHOOLQWKHURDGZD\EHIRUHEHLQJWDNHQLQWRFXVWRG\
3ROLFH&KLHI-DQHH+DUWHDXDUULYHGRQWKHVFHQHDQGSURPSWO\WROGGHPRQVWUDWRUVWKDWDQ\RQHQRWOHDYLQJ
RIWKHLURZQYROLWLRQZRXOGEHDUUHVWHG/DWHUVKHEDFNHGRIIWKDWVWDWHPHQWVD\LQJSURWHVWHUVZHUH
DOORZHGWRSHDFHIXOO\SURWHVWLQWKHDUHDEXWWKH\KDGWRVWD\DZD\IURPWKHHQWUDQFHVWRWKHSUHFLQFW
.$5(SKRWRMRXUQDOLVWVFDSWXUHGLPDJHVRIGHPRQVWUDWRUVVWDQGLQJGLUHFWO\LQIURQWRISROLFHRIILFHUV
FKDQWLQJ:HGRQ WGLHZHPXOWLSO\2WKHUSURWHVWHUVZHUHVHHQVKRXWLQJDQGGDQFLQJLQWKHVWUHHW
,PDJHVIURP6.<VKRZHGDFURZGRIPRUHWKDQZLWKPRUHSHRSOHDUULYLQJDQGWKHQRLVH
LQFUHDVLQJDVWKHDIWHUQRRQXQIROGHG
+DUWHDXPHWZLWKWKHPHGLD:HGQHVGD\DIWHUQRRQDQGWROGUHSRUWHUVWKDWWKHGHFLVLRQWRUHWDNHWKHSUHFLQFW
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EXLOGLQJDQGUHPRYHSURWHVWHUVZDVDPDWWHURISXEOLFVDIHW\DQGZDVDGHFLVLRQVKHPDGHDVFKLHI6KH
VDLGKHUGHSDUWPHQWUHFRJQL]HVWKHSXEOLF VULJKWWRSURWHVWEXWVDLGPHPEHUVRI%ODFN/LYHV0DWWHUDQG
RWKHUJURXSVZHUHVOHHSLQJDQGVSHQGLQJWLPHLQWKHSUHFLQFWHQWU\EORFNLQJUHVLGHQWVIURPJHWWLQJLQWR
VHHRIILFHUV
)RXUWK3UHFLQFW,QVSHFWRU0LNH)ULHVWOHEHQVD\VIRXUIHPDOHSURWHVWHUVZHUHRFFXS\LQJWKHHQWU\ZD\
:HGQHVGD\DIWHUQRRQDQGZHUHDVNHGWROHDYH:KHQWKH\UHIXVHGWKHZRPHQZHUHFLWHGIRUWUHVSDVVLQJ
$VRIILFHUVZHUHPRYLQJWKHZRPHQRXW)ULHVWOHEHQVD\VWKHFURZGEHFDPHDJLWDWHGDQGYLROHQWDQG
VWDUWHGSHOWLQJRIILFHUVZLWKURFNVDQGERWWOHV$WWKDWSRLQWWDFWLFDOVTXDGVZHUHFDOOHGLQDUPHGZLWKJXQV
WKDWILUHEHDQEDJV
'XULQJWKHXSURDURIILFHUVZHUHDEOHWRLGHQWLI\DQGDUUHVWDPDQVXVSHFWHGRISXQFKLQJD0LQQHVRWD6WDWH
7URRSHULQWKHIDFHRQ0RQGD\QLJKW7KH\DOVRFKDVHGGRZQDQGDUUHVWHGDSURWHVWHUZKRKLWDQRIILFHU
ZLWKDERWWOH
%RWK&KLHI+DUWHDXDQG,QVSHFWRU)ULHVWOHEHQFRPPHQGHGRIILFHUVIRUWKHLUSRLVHDQGUHVWUDLQWGHDOLQJ
ZLWKGHPRQVWUDWRUVZKRKDYHDWWLPHVEHHQYHUEDOO\DEXVLYHDQGSK\VLFDOO\YLROHQWWKURZLQJURFNVDQG
ERWWOHVIURPWKHWLPHWKHRFFXSDWLRQEHJDQ6XQGD\QLJKW7KHFKLHIVD\VWKDWSURWHVWHUVKDYHEHFRPH
LQFUHDVLQJO\EROGDQGFRPIRUWDEOHDVWKHGHPRQVWUDWLRQZHQWRQHYHQVPRNLQJSRWDQGVOHHSLQJLQWKH
HQWUDQFHRIWKHSUHFLQFW
-DPDU&ODUN VVLVWHUFRQIURQWVSURWHVWHUV.$5(
(DUOLHU:HGQHVGD\DIWHUQRRQWKHUHZDVDQLQWHUHVWLQJPRPHQWDV-DPDU&ODUN VVLVWHUGURYHXSRQWKH
VFHQHDVSURWHVWHUVZHUHVKRXWLQJGRZQSROLFH-DYLOOH%XUQVRSHQHGKHUZLQGRZDQGDGGUHVVHGSURWHVWHUV
FOHDUO\DQJU\DVNLQJWKHPZKDWWKHLUJRDOZDV<RX UHSLVVLQJSHRSOHRIIVKHVKRXWHG7KHVHRIILFHUV
FDQ WGRQRWKLQJIRU\RX\RX UHLJQRUDQW:KHQRQHSURWHVWHUWULHGWRHQJDJHKHU%XUQVMXPSHGRXWRI
WKHFDUDQGUDQDWKLP7KDW VP\EURWKHUWKDWJRWVKRWP\EORRG H[SOHWLYH EURWKHU´
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\VKRRWLQJMDPDUFODUNZKDWZHNQRZ
(DUO\6XQGD\PRUQLQJRQWKHFLW\¶V1RUWK6LGHD0LQQHDSROLVSROLFHRIILFHUVKRWD\HDUROGPDQ
QDPHG-DPDU&ODUNLQWKHKHDG,QWKHWKUHHGD\VVLQFHWKHLQFLGHQWKDVPDGHQDWLRQDOKHDGOLQHVOHGWR
VWDWHDQGIHGHUDOLQYHVWLJDWLRQVDQGLQVSLUHGDSURWHVWWKDWVKXWGRZQRQHRIWKHEXVLHVWKLJKZD\VLQWKH
VWDWHUHVXOWLQJLQGR]HQVRIDUUHVWV
$VRIWKLVPRPHQWKRZHYHULQIRUPDWLRQDERXWWKHLQFLGHQWLWVHOILVVFDUFHDQGLQVRPHFDVHVFRQIOLFWLQJ
+HUH¶VZKDWZHNQRZVRIDU²DQGZKDWZHGRQ¶W²DERXWZKDWKDSSHQHG QRWHWKLVVWRU\ZDVODVW
XSGDWHG1RYHPEHUWRUHIOHFWQHZLQIRUPDWLRQ 
+RZGLGWKLVZKROHWKLQJVWDUW"
6KRUWO\DIWHUPLGQLJKWWZR0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWRDFDOOIRUDVVLVWDQFHIURPSDUDPHGLFV
UHSRUWLQJDPDQLQWHUIHULQJZLWKWKHLUDELOLW\WRKHOSDQDVVDXOWYLFWLPDFFRUGLQJWRWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ7KHRIILFHUVDUULYHGDWWKHVFHQHRQWKHEORFNRI3O\PRXWK$YHQXH1RUWKDQGJRW
LQWRDQDOWHUFDWLRQZLWK&ODUNZKRZDVDVXVSHFWLQWKHDVVDXOW,QWKHFRXUVHRIWKLVHQFRXQWHURQHRIWKH
RIILFHUVVKRW&ODUN
:DV&ODUNKDQGFXIIHGZKHQWKHRIILFHUVKRWKLP"
7KLVLVLQGLVSXWH0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVD\VKHZDVQRW+RZHYHUVRPHZLWQHVV
DFFRXQWVVD\RWKHUZLVH7KHJURXS%ODFN/LYHV0DWWHUSRVWHGDYLGHR\HVWHUGD\PRUQLQJIHDWXULQJD
ZRPDQZKRVD\VVKHVDZWKHRIILFHUVKRRW&ODUNZKLOH&ODUNZDVLQFXIIV
'LG&ODUNGLHDVDUHVXOWRIKLVZRXQGV"
<HV'HVSLWHVRPHLQLWLDOUHSRUWV&ODUNGLGVXUYLYHWKHVKRRWLQJWKRXJKKHZDVLQH[WUHPHO\FULWLFDO
FRQGLWLRQ+HGLHG0RQGD\QLJKWDQGKLVERG\KDVEHHQWDNHQWRWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU
IRUDQDXWRSV\
:KDWGRZHNQRZDERXWWKHRIILFHUVLQYROYHG"
7KH%&$UHOHDVHGWKHLUQDPHV:HGQHVGD\PRUQLQJ2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
%RWKKDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUVDQGERWKKDYHEHHQZLWKWKH0LQQHDSROLV3ROLFH
'HSDUWPHQWIRUDOLWWOHPRUHWKDQD\HDU6FKZDU]HKDVIDFHGWZRLQWHUQDODIIDLUVFRPSODLQWVLQKLVWLPHRQ
WKHIRUFH2QHZDVGLVPLVVHGZLWKQRGLVFLSOLQHHDUOLHUWKLV\HDUWKHRWKHULVVWLOORSHQ3ROLFHZRQ WUHOHDVH
DQ\GHWDLOVRQWKHQDWXUHRIWKHFRPSODLQWV5LQJJHQEHUKDVQRWKDGDQ\FRPSODLQWV
:DVWKHVKRRWLQJFDXJKWRQYLGHR"
<HV2Q7XHVGD\WKH%&$DFNQRZOHGJHGWKDWIRRWDJHRIWKHLQFLGHQWGRHVH[LVWLQFOXGLQJIURPDQ
DPEXODQFHE\VWDQGHUVDSROLFHPRELOHYLGHRVWDWLRQDQGDSXEOLFKRXVLQJEXLOGLQJ1RQHFDSWXUHGWKH
LQFLGHQWLQIXOOVRLW¶V\HWWREHVHHQH[DFWO\ZKDWWKHYLGHRZLOOVKRZ0LQQHVRWD3XEOLF5DGLRKDVSRVWHG
DXGLRIURPWKH%&$SUHVVFRQIHUHQFH
:K\LVWKHUHQRSROLFHERG\FDPHUDIRRWDJH"
7KHRIILFHUVZHUHQ¶WZHDULQJWKHP7KH0LQQHDSROLV3ROLFH'HSDUWPHQWKDVQ¶WRIILFLDOO\UROOHGRXWLWV
ERG\FDPHUDSURJUDP\HWWKRXJKLWH[SHFWVWRLQHDUO\7KHGHSDUWPHQWGLGUXQDSLORWSURMHFWEXWLW
HQGHGHDUOLHUWKLV\HDU
+RZKDYHFULWLFVUHVSRQGHG"
%ODFN/LYHV0DWWHUDQGRWKHUVDVVHPEOHGSURPSWO\DIWHUUHSRUWVRIWKHVKRRWLQJDQGKDYHVLQFHEHHQ
FDPSHGRXWVLGHWKH03' VIRXUWKSUHFLQFWVWDWLRQ2Q0RQGD\WKHJURXSLVVXHGD³OLVWRIGHPDQGV´
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LQFOXGLQJWKDWSROLFHUHOHDVHIRRWDJHRIWKHLQFLGHQWZKLFKWKHSURWHVWRUVEHOLHYHZLOOFRQILUP-DPDUZDV
KDQGFXIIHGGXULQJWKHLQFLGHQW7KHJURXSDOVRDVNHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
VD\LQJWKHVWDWH¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQZDVQ¶WFDSDEOHRIEHLQJLPSDUWLDO2Q0RQGD\QLJKW
KXQGUHGVRISURWHVWRUVWRRNWKHVWUHHWVDQGEORFNHGZHVWERXQGWUDIILFRQ,3ROLFHDUUHVWHGSHRSOHRQ
YDULRXVPLQRUFKDUJHV
:KDW¶VEHHQWKHUHVSRQVHRIFLW\RIILFLDOV"
0D\RU%HWV\+RGJHVKHOGDSUHVVFRQIHUHQFH0RQGD\QLJKWZLWKVHYHUDORWKHUFLW\OHDGHUVZKHUHVKH
DQQRXQFHGWKHFLW\KDGDVNHGWKHIHGHUDO'HSDUWPHQWRI-XVWLFHIRUDQLQGHSHQGHQWFLYLOULJKWV
LQYHVWLJDWLRQZKLFKZLOORFFXULQFRQFXUUHQFHZLWKWKHVWDWH¶V%&$LQYHVWLJDWLRQ,QKHUOHWWHU+RGJHV
VDLGVKHDQG+DUWHDXKDYH³XWPRVWIDLWK´WKDWWKH%&$FDQFRQGXFWDSURSHULQYHVWLJDWLRQEXW³EHOLHYHLW
DVVLVWVWKHLQWHUHVWVRIWUDQVSDUHQF\DQGFRPPXQLW\FRQILGHQFH´WRKDYHWKH'2-VWHSLQWRR+DUWHDX
DGGHGWKDWWKHLQYHVWLJDWLRQVDUHQ¶WDSUHGHWHUPLQDWLRQRIJXLOWRIWKHRIILFHUVEXW³HYHU\RQHLQYROYHG
QHHGVDQGGHVHUYHVWKHWUXWKDQGWKHIDFWV´
:KDWZLOOEHWKH'2-¶VUROH"
7KH'2-DJUHHGWRWDNHWKHFDVH7XHVGD\7KHIHGHUDODJHQF\ZLOOPDNHGHWHUPLQDWLRQVRQWKHFDVH
LQGHSHQGHQWIURPWKHVWDWHVD\V0DUN2VOHUIRUPHUDVVLVWDQW86$WWRUQH\7KHGHSDUWPHQWDOVREULQJV
LQYHVWLJDWRUVZLWKQDWLRQDOH[SHULHQFHLQWKHVHW\SHVRIFDVHVZKLFKWKHVWDWHGRHVQ¶WKDYH,IWKH'2-GRHV
ILQGFULPLQDOZURQJGRLQJWKHRIILFHUVFRXOGSRWHQWLDOO\IDFHIHGHUDOFKDUJHV WKRXJKDV)LYH7KLUW\(LJKW
SRLQWVRXWWKDW¶VSURYHQWREHKLVWRULFDOO\UDUH %XWWKDW¶VQRWWKHRQO\SRVVLEOHRXWFRPHVD\V2VOHU
$QRWKHUZRXOGEHLVVXLQJDUHSRUWLGHQWLI\LQJSUREOHPVLQWKHV\VWHPDQGPDNLQJUHFRPPHQGDWLRQVWR
SUHYHQWVLPLODULQFLGHQWVIURPKDSSHQLQJLQWKHIXWXUH
0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDX
0LQQ3RVWSKRWRE\3HWHU&DOODJKDQ
0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVWDWHGDW0RQGD\ VSUHVVFRQIHUHQFHWKDWWKH%&$LQYHVWLJDWLRQV
DUHQ¶WDSUHGHWHUPLQDWLRQRIJXLOWRIWKHRIILFHUVEXW³HYHU\RQHLQYROYHGQHHGVDQGGHVHUYHVWKHWUXWKDQG
WKHIDFWV´
:DVWKLV-DPDU&ODUN¶VILUVWHQFRXQWHUZLWKSROLFH"
1R&ODUNKDVIDFHGVHYHUDOFULPLQDOFKDUJHVLQWKHSDVW+HZDVFRQYLFWHGRIILUVWGHJUHHDJJUDYDWHG
UREEHU\LQDQGWHUURULVWLFWKUHDWVUHFNOHVVGLVUHJDUGULVNHDUOLHUWKLV\HDUERWKIHORQLHV,QDQ
LQWHUYLHZZLWK.$5(&ODUN¶VEURWKHUVDLG-DPDUZDVWU\LQJWRJHWKLVOLIHEDFNWRJHWKHU´
+RZRIWHQGR0LQQHVRWDSROLFHRIILFHUVIDWDOO\VKRRWVXVSHFWV"
%HWZHHQDQGSHRSOHGLHGLQSROLFHVKRRWLQJVDFFRUGLQJWRGDWDUHSRUWHGE\WKH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQ WKRXJKWKH3LRQHHU3UHVVUHFHQWO\SRLQWHGRXWWKDWWKLVGDWDVHWPD\EH
LQFRPSOHWH 7KHGHDGOLHVW\HDUVRYHUWKDW\HDUSHULRGZHUHDQGZLWKRIILFHUUHODWHG
VKRRWLQJVHDFK\HDU,QVHYHQSHRSOHGLHGLQSROLFHVKRRWLQJVDFFRUGLQJWRWKHGDWD
6RZK\LVWKLVRQHJHWWLQJVRPXFKPRUHDWWHQWLRQ"
3DUWO\GXHWRWKHFLUFXPVWDQFHVEXWDOVREHFDXVHRIWKHUHVSRQVHIURPJURXSVOLNH%ODFN/LYHV0DWWHU
0DQ\FRPPXQLW\OHDGHUVKDYHOLNHQHGWKHHYHQWWRRWKHUVDURXQGWKHFRXQWU\LQYROYLQJEODFNYLFWLPVVXFK
DVWKHFDVHLQ)HUJXVRQ0LVVRXULLQZKLFKDZKLWHRIILFHUVKRWDQXQDUPHGEODFNPDQ
:K\KDYHQ¶WZHVHHQWKHYLGHRV"
7KH\¶UHQRWSXEOLF\HW$VWKH0LQQHVRWD&RDOLWLRQIRU2SHQ*RYHUQPHQWSRLQWVRXWDQ\YLGHRREWDLQHG
E\SROLFHIDOOVXQGHUSULYDWH³FULPLQDOLQYHVWLJDWLYHGDWD´7KDWGRHVQ¶WPHDQZHZRQ¶WVHHWKHIRRWDJH
HYHQWXDOO\:KHQWKHLQYHVWLJDWLRQHQGVWKHYLGHRVZLOODXWRPDWLFDOO\EHFRPHSXEOLF*LYHQWKHKLJK
GHPDQGIRUWKHYLGHRKRZHYHULW¶VSUREDEOHWKDWLQYHVWLJDWRUVZLOOUHOHDVHWKHIRRWDJHRQFHWKH\¶YHPDGH
DGHWHUPLQDWLRQLQWKHFDVH
+DYHWKHSURWHVWVWXUQHGYLROHQW"
)RUWKHPRVWSDUWWKHSURWHVWVKDYHEHHQSHDFHIXOEXWWKHUHKDYHEHHQVRPHUHSRUWVRIYLROHQFH+DUWHDX
VDLGLQDSUHVVFRQIHUHQFH7KXUVGD\WKDWVRPHGHPRQVWUDWRUVKDGWKURZQERWWOHVURFNVEULFNVDQG
0RORWRYFRFNWDLOVDWRIILFHUVDQGVTXDGFDUVFDXVLQJVHULRXVGDPDJHWRSROLFHYHKLFOHVWZRSRUWDEOH
FDPHUDVDQGWKH)RXUWK3UHFLQFWEXLOGLQJ7KHUHZDVDOVRDUHSRUWRIVKRWVILUHGQHDUWKHSURWHVWVLWH,Q
UHVSRQVHSROLFHKDYHXVHGPHDVXUHVOLNHFKHPLFDOLUULWDQWVSUD\DQGQRQOHWKDOPDUNLQJURXQGVZKLFKDUH
VXSSRVHGWRLGHQWLI\DJLWDWRUV6RPHSURWHVWRUVKDYHDOOHJHGIXUWKHUDEXVHE\WKHSROLFH1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH1$$&3VDLG7KXUVGD\WKDWFRSVEHDWXSWZRZRPHQLQDQDOOH\/HY\3RXQGV
VDLGWKHUHZDVYLGHRRIWKHLQFLGHQWWKRXJKQRQHKDVFRPHWROLJKWVRIDU
+DV&ODUN¶VIDPLO\UHVSRQGHG"
&ODUN¶VVLVWHU-DYLOOH%XUQVFULWLFL]HGSURWHVWRUVZKRKDYHEHHQGHVWUXFWLYHLQDVLWGRZQLQWHUYLHZZLWK
.$5(³9LROHQFHEHJHWVYLROHQFH´VKHVDLG³,GRQRWFRQGRQHWKHSHRSOHGRLQJDQ\WKLQJWRKXUW
DQ\ERG\WRGHVWUR\SURSHUW\²DQ\RIWKRVHWKLQJVDUHQRWJHWWLQJRXUPHVVDJHDFURVVSHULRG´6KHVDLG
WKHRIILFHUZKRVKRWKHUEURWKHUVKRXOGEH³WULHGDQGFRQYLFWHGDVDPXUGHUHU´
KWWSZZZIR[FRPQHZVVWRU\
ZLWK9LGHR
0,11($32/,6 .063 0LQQHDSROLVSROLFHRIILFHUVEHJDQUHPRYLQJGHPRQVWUDWRUVSURWHVWLQJWKH
RIILFHULQYROYHGVKRRWLQJRI-DPDU&ODUNIURPWKH)RXUWK3UHFLQFW:HGQHVGD\DIWHUQRRQ7KH
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GHPRQVWUDWRUVKDGEHHQFDPSHGRXWLQIURQWRIWKHEXLOGLQJVLQFH6XQGD\VD\LQJWKH\LQWHQGHGWRVWD\
WKHUHXQWLOYLGHRIRRWDJHRIWKHLQFLGHQWZDVUHOHDVHG&KHPLFDOLUULWDQWZDVILUHGIURPERWKVLGHV
&KLHI-DQHp+DUWHDXDUULYHGDWWKH)RXUWK3UHFLQFWHDUO\LQWKHDIWHUQRRQZLWKVHYHUDOGR]HQRIILFHUVWR
FOHDUSURWHVWRUVDZD\IURPWKHIURQWHQWUDQFHDVSDFHWKH\KDGEHHQRFFXS\LQJIRUVHYHUDOGD\V
7KHWHQVHVLWXDWLRQHVFDODWHGZKHQSROLFHLQWDFWLFDOJHDUDUULYHGLQDQXQPDUNHGYDQDFURVVWKHVWUHHWQHDU
DQDOOH\ZD\3URWHVWHUVFRQIURQWHGWKHPFXUVLQJDQG\HOOLQJ
6RPHSURWHVWRUVWKUHZURFNVDQGEULFNVDWRIILFHUV2IILFHUVVSUD\HGDFKHPLFDOLUULWDQWLQWRWKHFURZG
DORQJZLWKVHYHUDOQRQOHWKDOPDUNLQJURXQGV
%\HYHQLQJWKHVLWXDWLRQFDOPHGGRZQXQWLOSURWHVWRUVPRYHGWREORFNWKHHQWUDQFHRIWKHSROLFHSDUNLQJ
ORW2IILFHUVLQWDFWLFDOJHDUDUULYHGDJDLQ0RPHQWVODWHUSROLFHVD\DPDQWKUHZDEULFNDWDQRIILFHUKH
ZDVVKRWZLWKVHYHUDOQRQOHWKDOPDUNLQJURXQGVDQGWKHQUDQDZD\
$WDSUHVVFRQIHUHQFH7KXUVGD\+DUWHDXVDLGPRVWSURWHVWRUVUHPDLQHGSHDFHIXOEXWWKHUHZHUHVHYHUDO
DQDUFKLVWVLQWKHFURZGWKDWZHUHIRFXVHGRQPD\KHP
+DUWHDXVDLGWKUHH0RORWRYFRFNWDLOVZHUHDOVRILUHGDWSROLFHGXULQJWKHVWDQGRII
³:HVXSSRUWILUVWDPHQGPHQWULJKWV>DQG@SHDFHIXOGHPRQVWUDWLRQVPEXWZHZLOOQRWWROHUDWHYLROHQW
DFWLRQVE\DQ\RQHWKDWSXWVWKHSXEOLFDWULVNLQ0LQQHDSROLV+DUWHDXVDLG
%RWK7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQDQGWKH)%,DUHLQYHVWLJDWLQJWKHGHDGO\
FRQIURQWDWLRQWKDWOHGWR&ODUN VGHDWK7KH%&$DQQRXQFHG7XHVGD\WKH\ZRXOGQRWEHUHOHDVLQJYLGHR
IRRWDJHRIWKHLQFLGHQWXQWLOWKHLUH[WHUQDOLQYHVWLJDWLRQLVFRPSOHWH
&ODUNZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKH
EORFNRI3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWV
LQGLFDWH&ODUNZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQG
XQDUPHG
KWWSPLQQHVRWDFEVORFDOFRPSROLFHUHPRYHEODFNOLYHVPDWWHUSURWHVWHUVIURPWKSUHFLQFW
ZLWKYLGHR
0,11($32/,6 :&&2 ²2IILFHUVDQG%ODFN/LYHV0DWWHUSURWHVWHUVFODVKHG:HGQHVGD\QLJKWRXWVLGH
RID0LQQHDSROLVSROLFHVWDWLRQDIWHUDYHU\WHQVHGD\
7KHVLWXDWLRQHVFDODWHGZKHQVRPHRQHWKUHZDSRUWLRQRIDEULFNLQWKHGLUHFWLRQRIWKH)RXUWK3UHFLQFW
EXLOGLQJOHDGLQJRIILFHUVWRILUHZKDWLVFDOOHGD³PDUNLQJURXQG´DWKLP
7KHURXQGVDUHHVVHQWLDOO\SDLQWEDOOVWKDWPDUNFORWKLQJVRVXVSHFWVFDQEHVLQJOHGRXWIRUDUUHVW3ROLFH
VD\WKHPDQIOHGWKHDUHDDQGKDVQRWEHHQFDXJKW
3ROLFHDOVRXVHGFKHPLFDOLUULWDQWVRQVRPHRIWKHFURZG:&&2¶V5HJ&KDSPDQZDVKLWE\WKHVSUD\EXW
VD\VKHGLGQRWNQRZZKHUHLWFDPHIURP&KDSPDQVD\VSURWHVWHUVLQVLVWHGWKDWLWFDPHIURPSROLFHLQWKH
SUHFLQFW¶VSDUNLQJORW
3ROLFHRIILFLDOVUHSHDWHGO\GHQLHGWKLVFODLPWKURXJKWKHQLJKW,WZDVRQO\DIWHU&KDSPDQ¶VUHSRUWDLUHGRQ
WKHSPQHZVWKDWSROLFHDFNQRZOHGJHGKHZDV³PRUHWKDQOLNHO\´KLWE\UHVLGXDOVSUD\IURPDQRIILFHU
3ROLFHRIILFLDOVDOVRVDLGVHYHUDOVTXDGFDUVSDUNHGLQWKHSUHFLQFW¶VORWVXVWDLQHG³VLJQLILFDQWGDPDJH´
IURPEULFNV
$QXPEHURIRIILFHUVUHPRYHG%ODFN/LYHV0DWWHUSURWHVWHUV:HGQHVGD\DIWHUQRRQIURPWKHYHVWLEXOHRI
WKHQRUWK0LQQHDSROLVSROLFHSUHFLQFWZKHUHSHRSOHKDGEHHQVWD\LQJVLQFHDIDWDOSROLFHVKRRWLQJVSDUNHG
SURWHVWVRYHUWKHZHHNHQG
7KHUHPRYDOOHGWRDQRLV\VWDQGRIIEHWZHHQSROLFHDQGSURWHVWHUV3ROLFHVDLGURFNVDQGERWWOHVZHUH
WKURZQDQGWKDWWKH\WRRNWZRSHRSOHLQWRFXVWRG\DUUHVWLQJRQHDQGUHOHDVLQJDQRWKHU6RPHRIILFHUVLQ
ULRWJHDUHYHQWXDOO\UHVSRQGHGWRWKHVFHQH
7KHUHFHQWSURWHVWVVWHPIURPWKH6XQGD\VKRRWLQJRI\HDUROG-DPDU&ODUNZKRSROLFHVD\ZDVD
VXVSHFWLQDGRPHVWLFDVVDXOWFDOO&RPPXQLW\PHPEHUVVD\&ODUNZDVLQKDQGFXIIVZKHQDSROLFHRIILFHU
VKRWKLPLQWKHKHDG3ROLFHKDYHVDLGKHZDVQRWLQKDQGFXIIV
)RUIRXUVWUDLJKWGD\VJURXSVRISURWHVWHUVKDYHFDPSHGDURXQGWKHWK3UHFLQFWDQGLQVLGHWKHEXLOGLQJ¶V
YHVWLEXOH&KLHI-DQHH+DUWHDXVDLGVKHPDGHWKHFDOOWRUHPRYHSHRSOHIURPWKHEXLOGLQJ
³:HKDYHDUHVSRQVLELOLW\WRPDLQWDLQSXEOLFVDIHW\´VKHVDLGDWDSUHVVFRQIHUHQFH:HGQHVGD\DIWHUQRRQ
6KHVDLGWKDWDIWHUWKHVKRRWLQJDJURXSRIZRPHQKDGEHHQVWD\LQJLQVLGHWKHYHVWLEXOH$VWKHGD\VZHQW
E\PRUHSHRSOHZHUHVKRZLQJXS±HYHQVPRNLQJPDULMXDQD±DQGPDNLQJLWGLIILFXOWIRUSHRSOHWRJHWLQWR
WKHEXLOGLQJ
6KYRQQH-RKQVRQWKHIRUPHUDVVLVWDQWGHDQRIVWXGHQWVDW6W&DWKHULQH8QLYHUVLW\WROG:&&279VKH
ZDVLQVLGHWKHYHVWLEXOHZLWKVWXGHQWVZKHQRIILFHUVFDPHWRJHWWKHPRXW6KHVDLGDVWKH\ZHUHGRQDWLQJ
VXSSOLHVDQGWDNLQJSKRWRVRIWKHHQWUDQFHZD\ZKHQRIILFHUVFKDUJHGDWWKHPLQDWKUHDWHQLQJZD\
$WWKHDIWHUQRRQSUHVVFRQIHUHQFHSROLFHGHVFULEHGWKHHYHQWGLIIHUHQWO\
,QVSHFWRU0LFKDHO)ULHVWOHEHQVDLGRIILFHUVLQUHJXODUXQLIRUPVKDGSODQQHGWRDVNWKHZRPHQSROLWHO\WR
OHDYHWKHYHVWLEXOHZKHQDFKDRWLFVFHQHHUXSWHG
³$VZHDSSURDFKHGWKHGRRUSHRSOHZHUHWKURZLQJURFNVDQGERWWOHVDWRIILFHUV´KHVDLG³$VZHRSHQHG
WKHGRRUDOOWKH\RXQJODGLHVUDQRXW´
3ROLFHWKHQWRRNGRZQDEDQQHUWKDWVDLG³%ODFN/LYHV0DWWHU´DQGXVHGDEDUULHUWREORFNSURWHVWHUVIURP
WKHEXLOGLQJ
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%ODFN/LYHV0DWWHUFDOOHGRXWRQ7ZLWWHUIRUSHRSOHWRFRPHGRZQWRWKHSUHFLQFW3URWHVWHUVFKDQWHGDQG
HYHQWXDOO\PDGHDKXPDQFKDLQDORQJWKHIURQWRIWKHSUHFLQFW
)ULHVWOHEHQVDLGWKDWSROLFHDUUHVWHGRQHPDQRXWVLGHWKHSUHFLQFWZKR¶GSXQFKHGDVWDWHWURRSHULQWKHIDFH
GXULQJDSURWHVWRQ,QWHUVWDWH0RQGD\QLJKW
2IILFHUVDOVREURXJKWDPDQLQWRFXVWRG\ZKRWKUHZDERWWOHDWSROLFHGXULQJ:HGQHVGD\¶VSURWHVW+HZDV
UHOHDVHGVKRUWO\DIWHU
0D\RU%HWV\+RGJHVZKRZDVDOVRDW:HGQHVGD\¶VSUHVVFRQIHUHQFHVDLGVKHVWDQGVE\WKHSROLFH
GHSDUWPHQW¶VGHFLVLRQWRUHPRYHSURWHVWHUVIURPWKHEXLOGLQJ
³,FRPSOHWHO\VXSSRUWSHRSOHV¶ULJKWVWRDVVHPEOH´VKHVDLG³7KDWVDLGZHKDYHWREDODQFHWKDWDJDLQVW
SXEOLFVDIHW\´
3URWHVWHUVVD\LWZDV+RGJHVZKRPDGHWKHFDOOWRUHPRYHSURWHVWHUV
³:HWKLQNWKDWLWZDVDGLUHFWFDOOIURPWKHPD\RUEHFDXVHZHMXVWUHFHQWO\KDGDPHHWLQJZLWKKHU
SUREDEO\DQKRXUEHIRUHSROLFHGHVFHQGHGRQWKHVHSHDFHIXOSURWHVWHUV´0LFKDHO0F'RZHOORI%ODFN/LYHV
0DWWHUVDLG
$QRWKHUSURWHVWHUVDLGWKH\ZDQWWKHPD\RUWRWDNHDFWLRQ
³:H¶UHUHDOO\QRWVHHLQJDUHVSRQVHWKDWZHIHHOOLNHLVWKHPD\RUKROGLQJWKHVHFRSVDFFRXQWDEOHKROGLQJ
WKHPWRWKHWUXWKRIZKDWKDSSHQHGDQGUHDOO\VWDQGLQJXSIRUWKLVFRPPXQLW\´/HQD.*DUGQHURI%ODFN
/LYHV0DWWHUVDLG
)ROORZLQJWKHSUHVVFRQIHUHQFHSURWHVWHUVZHUHVWLOOJDWKHULQJRXWVLGHWKHWKSUHFLQFW3ROLFHVDLGWKH\
ZLOOEHZRUNLQJZLWKSURWHVWRUJDQL]HUVWRPDNHVXUHWKH\KDYHDSODFHWRGHPRQVWUDWH
0D\RU+RGJHVUHOHDVHGDVWDWHPHQWRQWKHQLJKW¶VSURWHVWVODWHULQWKHHYHQLQJ
³,XQGHUVWDQGWKDWHPRWLRQVDUHUXQQLQJKLJKLQWKHFRPPXQLW\DQGDFURVVWKHFLW\,VKDUHPDQ\RIWKH
HPRWLRQVWKDWSHRSOHDUHIHHOLQJLQ0LQQHDSROLVWRGD\,ILUPO\EHOLHYHLQHYHU\RQH¶VULJKWWRSURWHVWDQG
XQGHUVWDQGWKDWSHRSOHZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\:HDOVRZDQWWR
HQVXUHHYHU\RQH¶VVDIHW\&KLHI+DUWHDXDQG,DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUH
DVNLQJSURWHVWHUVWRDFWSHDFHIXOO\,WKDQNWKHPDQ\RIILFHUVDQGSURWHVWHUVZKRDUHGRLQJMXVWWKDW´
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
'LGQ¶WJUDEUDZYLGHR
2IILFHUVKDYHOLQHGXSLQIURQWRIWKHWKSUHFLQFWLQ0LQQHDSROLVZKHUHSURWHVWHUVKDYHEHHQFDPSHGVLQFH
SROLFHIDWDOO\VKRWDQXQDUPHGEODFNPDQRQ6XQGD\
3URWHVWHUVVKRXWHGDWSROLFH:HGQHVGD\DVRIILFHUVSXOOHGGRZQDQDZQLQJDWWKHVLWH3ROLFHKDYHQ WPDGH
DQ\PRYHDJDLQVWVRPHRWKHUWHQWVVHWXSRXWVLGHWKHWK3UHFLQFWVWDWLRQEXWRIILFHUVGLGGXPSZDWHU
RQDFDPSILUHWRH[WLQJXLVKLWSURPSWLQJSURWHVWHUVWRFKDQW6KDPHRQ\RX7KHILUHZDVTXLFNO\UHOLW
%HVLGHVRIILFHUVEORFNLQJRIIWKHIURQWRIWKHVWDWLRQRUDQJHEDUULFDGHVZHUHVHWXSRQRQHRIWKHVWUHHWLQ
IURQWRIWKHVWDWLRQDQGELF\FOHRIILFHUVZHUHEORFNLQJRIIWKHRWKHUHQG
3URWHVWHUVIRUPHGDKXPDQFKDLQDURXQGWKHLUWHQWV
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHKDYHGLVSXWHGWKDW$VWDWH
LQYHVWLJDWLRQDQGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDYHEHHQODXQFKHG
7KH$VVRFLDWHG3UHVV&RQWULEXWHGWRWKLVUHSRUW
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
:LWKYLGHR
3URWHVWHUVDUHFODVKLQJZLWKSROLFHRIILFHUV:HGQHVGD\GXULQJWKHLUGHPRQVWUDWLRQDWWKHWK3UHFLQFWLQ
QRUWK0LQQHDSROLV
3URWHVWHUVDUHGHPDQGLQJPRUHDQVZHUVLQWKHGHDWKRI-DPDU&ODUNZKRZDVVKRWGXULQJDVWUXJJOHZLWK
SROLFHRQ6XQGD\&ODUNLVDVXVSHFWLQDQDVVDXOWWKDWKDSSHQHGWKDWQLJKW
2IILFHUVOLQHGXSLQIURQWRIWKHSUHFLQFWZKHUHSURWHVWHUVKDYHEHHQFDPSHGVLQFHWKHIDWDOSROLFHVKRRWLQJ
$VRXUFDPHUDVZHUHUROOLQJVRPHWKLQJZDVWKURZQDWWKHSROLFHRIILFHUVZKRZHUHIDFLQJWKHSUHFLQFW
3ROLFHRIILFHUVWKHQFKDVHGDPDQZKRWKH\WKRXJKWPD\KDYHEHHQUHVSRQVLEOHIRUWKURZLQJWKHLWHP
3ROLFHVD\WKH\WDJJHGWKDWPDQDQGUHOHDVHGKLP³WREHQLFH´
3URWHVWHUVFDQEHKHDUGWDXQWLQJSROLFHRIILFHUV
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHRIILFLDOVKDYHGLVSXWHG
WKDW0LQQHDSROLV3ROLFH8QLRQKHDG%RE.UROOVD\V&ODUNZDVQHYHUFXIIHGDQGZDVVKRWZKLOHUHDFKLQJ
IRUDQRIILFHU VJXQ
$VWDWHLQYHVWLJDWLRQDQGDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDYHEHHQODXQFKHG
KWWSZZZPSUQHZVRUJVWRU\SKRWRVEODFNOLYHVPDWWHUSURWHVWHUVVXUURXQGWKSUHFLQFW
SKRWRVOLGHVKRZ
KWWSEULQJPHWKHQHZVFRPSROLFHEHJLQFOHDULQJSURWHVWHUVIURPWKSUHFLQFWLQZDNHRI
MDPDUFODUNVGHDWK
7ZHHWVDQGOLQNVWRRWKHUVWRULHV
KWWSPLQQHVRWDFEVORFDOFRPXUEDQOHDJXHSUHVVFRQIHUHQFHHFKRHVFRPPXQLW\VFDOOIRU
MXVWLFHLQFODUNVKRRWLQJ
7KH0LQQHDSROLV8UEDQ/HDJXHKHOGDPHGLDSUHVVFRQIHUHQFHFRQFHUQLQJWKHIDWDOVKRRWLQJRI-DPDU
&ODUN:HGQHVGD\PRUQLQJ
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7KHVKRRWLQJKDSSHQHGHDUO\6XQGD\PRUQLQJRQ3O\PRXWK$YHQXH1RUWK3ROLFHZHUHUHVSRQGLQJWRD
UHSRUWRIDPDQODWHULGHQWLILHGDV&ODUNDVVDXOWLQJDZRPDQ
2QWKHZD\WRWKDWFDOOSROLFHZHUHQRWLILHGWKDW&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFV:KHQSROLFH
DUULYHGWKH\VD\WKHUHZDVDVWUXJJOHDQGDQRIILFHUVKRW&ODUN
:LWQHVVHVKDYHVDLG&ODUNZDVKDQGFXIIHGDWWKHWLPHEXWSROLFHDQGVWDWHLQYHVWLJDWRUVVDLGLWDSSHDUVWKDW
ZDVQRWWKHFDVH
$URXQGDPPHPEHUVRIWKH8UEDQ/HDJXHDQGQRUWK0LQQHDSROLVFRPPXQLW\KHOGDSUHVVFRQIHUHQFH
WRGLVFXVVWKHHYHQWVWKDWKDYHXQIROGHGVLQFHWKHVKRRWLQJDQGRXWOLQHZKDWDFWLRQVWKH\EHOLHYHVWLOOQHHG
WRKDSSHQ
8UEDQ/HDJXHSUHVLGHQW6WHYHQ%HOWRQRSHQHGWKHSUHVVFRQIHUHQFHFDOOLQJIRUDSUD\HUIURPDFRPPXQLW\
PHPEHU%HOWRQWKHQVSRNHDERXWWKHFRPPXQLW\¶VDQJHUVXUURXQGLQJWKHDFFRXQWVRIWKHVKRRWLQJ
+HVDLGWKHUHKDYHEHHQWZRGLIIHUHQWDFFRXQWVWKHRIILFLDO¶VDQGWKHFRPPXQLW\¶VDQGRQO\RQHKDV
FKDQJHGRYHUWLPH+HVDLGWKDWDVLQIRUPDWLRQKDVEHHQUHOHDVHGWKHQDUUDWLYHKDVFKDQJHGDQGKDV
DOORZHGELDVWRFRPHLQWRWKHVLWXDWLRQ
³%\IDLOLQJWRVWDWHLPPHGLDWHO\WKDWKHZDVXQDUPHGWKH\KDYHLQYLWHGWKHDVVXPSWLRQWKDWWKHVKRRWLQJ
ZDVMXVWLILHG´KHVDLG
%HOWRQRQFHDJDLQFDOOHGIRUWKHQDPHVRIWKHSROLFHRIILFHUVWREHUHOHDVHG0LQXWHVODWHUWKH%&$UHOHDVHG
WKHQDPHVRIWZRRIILFHUVZKRZHUHLQYROYHGLQWKHVKRRWLQJ
+HVDLGWKH8UEDQ/HDJXHLVDOVRGHPDQGLQJDPHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHWRHOLFLWDQ
H[SODQDWLRQIRUZK\0LQQHDSROLVRIILFLDOVKDYHQRWMRLQHGLQDQ\PHGLDWLRQGLVFXVVLRQV
&LYLOULJKWVDFWLYLVW6SLNH0RVVHFKRHG%HOWRQ¶VFDOOIRUWKH86'HSDUWPHQWWRFDOORQ0LQQHDSROLV
RIILFLDOVWREHDFWLYHLQGLVFXVVLRQVDERXWZD\VWRFXUEWHQVLRQVEHWZHHQWKHFRPPXQLW\DQGSROLFH
RIILFHUV
0RVVVDLGWKHELJJHVWLVVXHZLWK&ODUN¶VVKRRWLQJZDVQ¶WZKHWKHUWKHUHZHUHKDQGFXIIVSUHVHQWRUQRWLW
ZDVDERXWGLVFULPLQDWLRQ
³,GRQ¶WUHDOO\FDUHDERXWWKHKDQGFXIIV7KDW¶VWKHLUDUJXPHQW,FDUHDERXWWKHIDFWWKDW\RXPXUGHUHG
DQRWKHUEODFNSHUVRQWKDWZDVXQDUPHGLQ0LQQHDSROLV´KHVDLG
$PRQJWKHRWKHUVSHDNHUVZHUH&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\0LFKHOOH*URVVDIULHQGRI
&ODUNDQG&ODUN¶VVLVWHU-DYLOOH%XUQV
(DFKVSRNHDERXWWKHFRQFHUQIRUWKHFRPPXQLW\DQGWKHQHHGIRUPHPEHUVWRFRPHWRJHWKHU*URVVRQFH
DJDLQFDOOHGIRUDIHGHUDOLQYHVWLJDWLRQRIWKHFULPHDVZHOODVWKHWUHDWPHQWRIWKHZLWQHVVHV
%XUQVVDLGWKDWZKLOHWKHDQJHULVXQGHUVWDQGDEOHZKDWKHUIDPLO\LVUHDOO\DVNLQJIRULVMXVWLFH
³<HVEODFNOLYHVPDWWHUZKLWHOLYHVPDWWHU&KLQHVHOLYHVPDWWHUHYHU\ERG\OLYHVPDWWHUEHFDXVH*RGJDYH
LWWR\RX-XVWLFHIRUDOOLVZKDWZHQHHG´VKHVDLG
%HOWRQDQG*URVVLQYLWHGZLWQHVVHVRIWKHVKRRWLQJWKDWSHUKDSVDUHWRRDIUDLGRUIUXVWUDWHGWRVSHDNWR
SROLFHWRYLVLWWKH8UEDQ/HDJXHRQ7KXUVGD\IURPWRSP/DZ\HUVZRXOGEHRQKDQGWRKHOSSUHSDUH
VWDWHPHQWV
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOKDVVDLGKHKRSHGSHRSOHZKRVD\&ODUNZDV
KDQGFXIIHG³PDNHDVWDWHPHQWWRWKH%&$RQWKDWPDWWHU´
+HDGGHG³,ILWWXUQVRXWWREHEODWDQWO\IDOVHWKH\VKRXOGEHFKDUJHGZLWKDFULPH´
3UHVVHGRQWKHWLPHOLQHIRUUHVXOWVRIWKH%&$LQYHVWLJDWLRQ(YDQVVDLGWZRWRIRXUPRQWKVLVW\SLFDOEXW
WKDWWKH&ODUNFDVH³KDVEHHQJLYHQWRSSULRULW\´
7KH)%,DOVRKDVDJUHHGWRFRQGXFWDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHVKRRWLQJ
KWWSZZZIR[FRPQHZVVWRU\
:LWKYLGHR
0,11($32/,6 .603 7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG:HGQHVGD\WKDW-DPDU&ODUN
ZDVGLVDUPLQJRQHRIWKHRIILFHUVDQGQRWZHDULQJKDQGFXIIVZKHQKHZDVIDWDOO\VKRWLQWKHKHDGRQ
6XQGD\
/W%RE.UROO3UHVLGHQWRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVWROGUHSRUWHUVWKDW³WKHVXVSHFW
KDVDYLROHQWKLVWRU\´DQG³WKHRIILFHUVKDYHQRGLVFLSOLQHRQWKHLUUHFRUGV´7KHXQLRQDOVRUHIHUHQFHGWKH
ODVWORFDORIILFHUNLOOHGZDV$LWNLQ&RXQW\6KHULII¶V'HSXW\6WHYHQ6DQGEHUJZKRZDVGLVDUPHGDQGNLOOHG
ZLWKKLVRZQJXQ
KWWSZZZFLW\SDJHVFRPQHZVPLQQHDSROLVSROLFHXQLRQSUHVLGHQWMDPDUFODUNZDVDMXVWLILDEOH
VKRRWLQJ
0LQQHDSROLVSROLFHXQLRQ3UHVLGHQW%RE.UROOVD\V-DPDU&ODUNWKH\HDUROGPDQZKRZDVVKRWLQWKH
KHDGE\SROLFHRYHUWKHZHHNHQGZDVDFWLYHO\UHVLVWLQJDUUHVWDQGWKDWQRKDQGFXIIVZHUHDSSOLHG
ZKHQWKHIDWDOEXOOHWVWUXFN
«7KHVKRRWLQJZDVQ WDPLVILUHKHVD\V,WZDVQ WDQDFFLGHQW7KHRIILFHULQWHQGHGWRVKRRWWKLVJX\
DQGWKHKDQGFXIIVZHUHQRWRQKLPDWDOO
7KHVKRRWLQJLJQLWHGSURWHVWVHDUOLHUWKLVZHHNDIWHUVRPHZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQVKRW
.UROO VYHUVLRQRIWKH6XQGD\PRUQLQJHYHQWVRQWKHQRUWKVLGHIROORZVWKHVDPHQDUUDWLYHSXWRXWE\WKH
VWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KHSDUDPHGLFVDUHGHDOLQJZLWKDSHUVRQWKDWZDVLQMXUHGZKRHLWKHUZDVWKHYLFWLPRIDQDVVDXOWRUZDV
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LQMXUHGLQWKHEUHDNLQJXSRIDQDVVDXOWVD\V.UROO6RWKHSDUDPHGLFVDUHGHDOLQJZLWKWKDWSHUVRQLQWKH
ULJZKHQWKHVXVSHFWFDPHWRWKHULJDQGWKHSDUDPHGLFVFDOOHGSROLFHIRUKHOS:KHQWKHFRSVJRWWKHUH«
DVWUXJJOHHQVXHG
$WWKHWLPHSDUDPHGLFVEHOLHYHGWKDW&ODUNKDGDVVDXOWHGWKHZRPDQWKH\ZHUHWU\LQJWRKHOS
&ODUNZDVVKRWLQWKHPHOHHDFFRUGLQJWR.UROOZKRDGGV,DPYHU\FRQILGHQWWKDWLW VJRLQJWREH
>GHWHUPLQHG@WREHDMXVWLILDEOHVKRRWLQJ
7KH+HQQHSLQ&RXQW\PHGLFDOH[DPLQHUDQQRXQFHG\HVWHUGD\WKDWDJXQVKRWWRWKHKHDGNLOOHG&ODUN%&$
6XSHULQWHQGHQW'UHZ(YDQVKDVVDLGWKHUH VQRIRRWDJHIURPRIILFHUERG\RUSROLFHGDVKFDPHUDV7KH
%&$GRHVKDYHYLGHRIURPWKHDPEXODQFHDVWDWLRQHGSROLFHFDPHUDLQWKHDUHDDSXEOLFKRXVLQJ
DXWKRULW\FDPHUDDQGDZLWQHVVFHOOSKRQH%XW(YDQVVD\VQRWKLQJVKRZVWKHHQWLUHHYHQWDQGWKDW
LQYHVWLJDWRUVZRQ WUHOHDVHLWIRUIHDULWZLOOWDLQWWKHLQYHVWLJDWLRQ0D\RU%HWV\+RGJHVKDVDVNHGIHGHUDO
RIILFLDOVWRDOVRLQYHVWLJDWHWKHVKRRWLQJ
&ODUN¶VIDPLO\LVVFKHGXOHGWRDGGUHVVUHSRUWHUVODWHUWRGD\
KWWSPLQQHVRWDFEVORFDOFRPMDPDUFODUNVIDPLO\FDOOVIRUSHDFHIXOSURWHVWMXVWLFH
:LWK9LGHR
0,11($32/,6 :&&2 ²-DPDU&ODUN¶VIDPLO\VD\V:HGQHVGD\QLJKWWKH\ZDQWFORVXUHDQGMXVWLFH
$V%ODFN/LYHV0DWWHUVXSSRUWHUVFKDQWHGRXWVLGHWKH)RXUWK3UHFLQFWLQDWHQVHQLJKWRISURWHVW(GGLH
6XWWRQ²&ODUN¶VEURWKHU²VDLGWKH\ZLOOKROGWKHLUJURXQG
³7KLVLVZKDWWKLVLVDOODERXW\RXNQRZ´6XWWRQVDLG³6WDQGLQJIRUZKDW\RXEHOLHYHLQ´
7KHIDPLO\ZDQWVWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWRUHOHDVHWKHYLGHRVWKH\DUHUHYLHZLQJ
RIWKHVKRRWLQJWKDWNLOOHG&ODUN
$WDSUHVVFRQIHUHQFHHDUOLHU:HGQHVGD\-DYLOOH%XUQV²&ODUN¶VVLVWHU²VDLGKHUEURWKHUZDVORYHGLQ
WKHFRPPXQLW\6KHFDOOHGKLPWKHW\SHRISHUVRQZKRZRXOGOHQGDVWUDQJHUWKHVKLUWRIIKLVEDFN
³(YHU\WKLQJWKDWKDSSHQHGWRKLPKHGLGQRWGHVHUYH´%XUQVVDLG³-XVWOLNH\RXUEURWKHURU\RXUFRXVLQ
RU\RXUVRQGRHVQRWGHVHUYHWREHVKRWGRZQLQWKHVWUHHWOLNHDQDQLPDO´
&ODUN¶VIDPLO\VD\VKHZDVQRQYLROHQW
³,GRZDQWSHDFHEHFDXVHJXHVVZKDW"+HZDVDSHDFHIXOSHUVRQGHVSLWHZKDWWKHSHRSOHDUHVD\LQJDERXW
P\EURWKHU´%XUQVVDLG
,WZDVWKDWVDPHSHDFHWKHIDPLO\FDOOHGIRUDVWHQVLRQVJUHZRXWVLGHWKH)RXUWK3UHFLQFWLQWRWKHQLJKW7KH
IDPLO\VD\VWKH\DUHJUDWHIXOIRUWKHFRPPXQLW\VXSSRUW
KWWSZZZNDUHFRPVWRU\QHZVFODUNVVLVWHULGRQWEHOLHYHLQYLROHQFH
ZLWKYLGHR
0,11($32/,6-DPDU&ODUN VVLVWHU-DYLOOH%XUQVVD\VVKHZDQWVMXVWLFHIRU-DPDUDVZHOODVSHDFH
,QDQH[FOXVLYHLQWHUYLHZZLWK.$5( V&DPLOOH:LOOLDPV%XUQVPDGHLWFOHDUWKDWVKHDQGKHUIDPLO\
GRQRWEHOLHYHLQYLROHQFHDQGGRQRWVXSSRUWDQ\YLROHQWDFWLRQV
,GRQRWFRQGRQHSHRSOHGRLQJDQ\WKLQJWRKXUWDQ\ERG\WRGHVWUR\SURSHUW\DQ\RIWKRVHWKLQJVDUHQRW
JHWWLQJRXUPHVVDJHDFURVVSHULRG,GRQ WEHOLHYHLQYLROHQFHVDLG%XUQV
2Q:HGQHVGD\DIWHUQRRQ%XUQVEURXJKWSLFWXUHVRIKHUOLWWOHEURWKHUDQGVKDUHGKHUPHPRULHVRIKLP
6KHVD\VVKHDQGKHUIDPLO\ZDQWMXVWLFHIRUKHUEURWKHUDQGDSSUHFLDWHDOOWKHVXSSRUWIURPRUJDQL]DWLRQV
WKDWKDYHFRPHIRUZDUGLQVXSSRUW+RZHYHUVKHLVSDVVLRQDWHO\SOHDGLQJWKDWDOODFWLRQVWRVXSSRUWKHU
EURWKHUVWD\SHDFHIXO
6FRUHVRISURWHVWHUVDUHPDVVHGRXWVLGHWKHWK3UHFLQFWKHDGTXDUWHUVLQQRUWK0LQQHDSROLV3ROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZGRISURWHVWHUV3ROLFHVSRNHVPDQ-RKQ(OGHUVD\VFKHPLFDOVSUD\KDV
EHHQFRPLQJIURPERWKSROLFHDQGWKHFURZG
(DUOLHU:HGQHVGD\SROLFHFOHDUHGWKHHQWU\ZD\ZKHUHGHPRQVWUDWRUVKDGFDPSHGRXWVLQFHWKHVKRRWLQJRI
&ODUNHDUO\6XQGD\&ODUNGLHGDGD\DQRIILFHUVKRWWKHXQDUPHGEODFNPDQ
KWWSZZZNDUHFRPVWRU\QHZVXQLRQRIILFLDORIILFHUVLQFODUNVKRRWLQJ
LQWHUYLHZHG
0,11($32/,67KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWZRRIILFHUVLQYROYHGLQWKHIDWDO
VKRRWLQJRIDQXQDUPHGEODFNPDQKDYHJLYHQVWDWHPHQWVWRVWDWHLQYHVWLJDWRUVRQWKHFRQIURQWDWLRQWKDWOHG
WRWKHGHDWKRI\HDUROG-DPDU&ODUNRQ6XQGD\
8QLRQSUHVLGHQW/W%RE.UROOVD\VWKHRIILFHUVPHW7XHVGD\QLJKWZLWKWKH%XUHDXRI&ULPLQDO
$SSUHKHQVLRQ.UROOVD\VKHKRSHVWKHLQYHVWLJDWLRQPRYHVTXLFNO\QRZ%&$6XSHULQWHQGHQW'UHZ(YDQV
VDLG7XHVGD\WKDWWKHQDPHVRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJZRXOGEHUHOHDVHGRQFHWKH\ZHUH
LQWHUYLHZHG
6RPHFRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW3ROLFHVD\&ODUNZDVLQWHUIHULQJ
ZLWKSDUDPHGLFVZKRZHUHWUHDWLQJDQLQMXUHGZRPDQDQGKDYHGLVSXWHGWKDWKHZDVKDQGFXIIHG
.UROOVD\VKHKRSHVSHRSOHZKRDUHPDNLQJWKHKDQGFXIIDOOHJDWLRQVJLYHVWDWHPHQWVWRWKH%&$DQGWKDW
WKH\DUHFKDUJHGZLWKDFULPHLIWKHVWDWHPHQWVWXUQRXWWREHIDOVH
KWWSZZZNDUHFRPVWRU\QHZVFRDOLWLRQGHPDQGVWUDQVSDUHQF\LQFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,6$FRDOLWLRQRIDFWLYLVWVDQGQHLJKERUKRRGJURXSVLVGHPDQGLQJDQVZHUVDQG
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WUDQVSDUHQF\LQWKHLQYHVWLJDWLRQRIWKHIDWDOSROLFHVKRRWLQJRIQRUWKVLGHUHVLGHQW-DPDU&ODUN
$FWLQJ0LQQHDSROLV8UEDQ/HDJXH3UHVLGHQWDQG&(26WHYH%HOWRQVD\VWKHUHLVDGLVFRQQHFWLQWZR
QDUUDWLYHVVXUURXQGLQJ&ODUN VGHDWKHDUO\6XQGD\PRUQLQJ2QHKHVD\VLVEHLQJSXVKHGE\0LQQHDSROLV
3ROLFHDQGLQYHVWLJDWRUV%HOWRQVD\VWKDWQDUUDWLYHKDVFKDQJHGDVGD\VKDYHSDVVHGZKLOHKHPDLQWDLQV
WKHVWRU\EHLQJWROGE\QHLJKERUKRRGUHVLGHQWVKDVEHHQFRQVLVWHQW%HOWRQDVVHUWVWKDWZLWQHVVHVKDYH
UHSRUWHGWKDW&ODUNGLGQRWUHVLVWZDVXQDUPHGDQGUHVWUDLQHGLQKDQGFXIIVDWWKHWLPHRIKLVDOWHUFDWLRQ
ZLWKWKHWZRRIILFHUVWKDWOHGWRWKHIDWDOVKRRWLQJ
7KHFRQYHUJHQFHRIWKHVHWZRQDUUDWLYHVGHPDQGVDUHVSRQVHDQRIILFLDOUHVSRQVH%HOWRQVWDWHG
IRUFHIXOO\DWDSUHVVFRQIHUHQFH:HGQHVGD\PRUQLQJ
7KHUHVSRQVH%HOWRQDQGWKHFRDOLWLRQZDQWLQFOXGHVDODXQGU\OLVWRIGHPDQGV
$PHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHDVWKH\DVVHUWWKDWWKHIHGVDEDQGRQHGDPHGLDWLRQSURFHVV
EHWZHHQUHVLGHQWVDQG0LQQHDSROLV3ROLFHWKDWZDVRUGHUHGLQWKHZDNHRIUDFLDOFRPSODLQWVDJDLQVWWKH
GHSDUWPHQW
7KHUHOHDVHRIWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGLQWKHIDWDOVKRRWLQJRI&ODUN7KRVHQDPHV2IILFHUV
0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHUHOHDVHGE\WKH%&$ZKLOHWKHSUHVVFRQIHUHQFHZDVJRLQJ
RQ
7KHUHOHDVHRIDOOYLGHRWDSHRIWKHLQFLGHQWLQ%&$SRVVHVVLRQVRUHVLGHQWVFDQGHFLGHZKDWKDSSHQHGIRU
WKHPVHOYHV
$FDOOIRULQYHVWLJDWRUVWRVWRSUHOHDVLQJLQIRUPDWLRQLQSLHFHPHDOIDVKLRQ%HOWRQDOOHJHVWKDW
0LQQHDSROLV3ROLFHDQGWKH%&$KDYHEHHQUHOHDVLQJELWVDQGSLHFHVWRVXSSRUWWKHGHSDUWPHQWDQGLWV
RIILFHUV
9HWHUDQDFWLYLVW6SLNH0RVVVSRNHIHUYHQWO\DERXWKLVIUXVWUDWLRQWKDWDIWHUZKDWKHGHVFULEHGDV\HDUV
RIILJKWLQJIRUHTXDOLW\LQWKHFRPPXQLW\WKDW\RXQJEODFNPHQDUHVWLOOG\LQJLQFRQIURQWDWLRQVZLWK
DXWKRULWLHV7KH\ UHVWLOOWKHMXU\MXGJHDQGH[HFXWLRQHUKHVDLGGHVFULELQJ0LQQHDSROLV3ROLFHRIILFHUV
VKRRWLQJXVLQWKHVWUHHW
7KHVDPHWKLQJ\RXIRXQGLQ)HUJXVRQ\RX UHJRLQJWRILQGLQ0LQQHDSROLV0LQQHVRWD0RVVVDLG
UHIHUULQJWRWKHIDWDORIILFHULQYROYHGVKRRWLQJRIXQDUPHGWHHQDJHU0LFKDHO%URZQDWWKHKDQGVRISROLFH
+HYRZHGWKDWKLVILJKWDQGWKHILJKWRIWKHEODFNFRPPXQLW\ZLOOFRQWLQXH, PJRQQDVWDQGXSULJKW
QRZ, PJRQQDILJKWEDFNULJKWQRZ0RVVVKRXWHG
&ODUN VVLVWHU-DYLOOH%XUQVZDQWHGWRGLVSHOZKDWVKHGHVFULEHGDVPLVFRQFHSWLRQVDERXWKHUEURWKHUDVD
FULPLQDO6KHVSRNHRI-DPDUDVJHQHURXVJLYLQJDPDQZKRZRXOGURXWLQHO\KDQGRXWGROODUELOOVWR
QHLJKERUKRRGNLGVVRWKH\FRXOGEX\FDQG\DWWKHVWRUH6KHVD\VKHZDVDGHFHQWSHUVRQZKRVHOLIHDQG
GHDWKZLOOQRWEHIRUJRWWHQ+HZLOOQRWGLHLQYDLQKLVYRLFHZLOOEHKHDUGDFURVVWKHFRXQWU\VKH
LQVLVWHG
%XUQVDOVRFLWHGWKHQHHGIRUIRUJLYHQHVVVD\LQJVKHGRHVQRWKDWHWKHRIILFHUVZKRHQGHGKLVOLIH,GRQ W
KDWH\RXVKHVDLGLQDPHVVDJHWRWKHWZR0LQQHDSROLVRIILFHUV,KDWHZKDWKDSSHQHGWRP\EURWKHU:H
GRQ WZDQWUHYHQJHZHZDQWMXVWLFH
KWWSZZZPSUQHZVRUJVWRU\EFDQDPHVRIILFHUV
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\V-DPDU&ODUNZDVQRWKDQGFXIIHGGXULQJDFRQIURQWDWLRQ
ZLWK0LQQHDSROLVSROLFHDQGZDVVKRWDIWHUJRLQJIRUDQRIILFHU VJXQ
&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVGXULQJDSK\VLFDODOWHUFDWLRQDIWHUVTXDGVUHVSRQGHGWR
UHSRUWVRIDGRPHVWLFDVVDXOW/W%RE.UROOVDLGLQDQLQWHUYLHZ:HGQHVGD\ZLWK0351HZVSDUWQHU
.$5(
.UROO VUHPDUNVVWDQGLQVKDUSFRQWUDVWWRZKDWFRPPXQLW\PHPEHUVVD\KDSSHQHGGXULQJD6XQGD\
PRUQLQJFRQIURQWDWLRQLQQRUWK0LQQHDSROLV7KH\FDPHRQWKHVDPHGD\VWDWHLQYHVWLJDWRUV:HGQHVGD\
QDPHGWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJ
2IILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHHDFKVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKVRQ
WKH0LQQHDSROLVIRUFH
7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGWKHSDLUUHVSRQGHGWRDUHTXHVWIRUKHOSIURP
SDUDPHGLFVUHSRUWLQJWKDWDPDQODWHULGHQWLILHGDV&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLGDQDVVDXOW
YLFWLPDWWKDWORFDWLRQ
&LWLQJ0LQQHDSROLVSROLFHWKH%&$VDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOWDQGWKDWDWVRPHSRLQWGXULQJ
DQDOWHUFDWLRQEHWZHHQWKHRIILFHUVDQG&ODUNDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ0U&ODUN
&ODUNRI0LQQHDSROLVGLHGRIWKDWJXQVKRWZRXQGWRWKHKHDGDFFRUGLQJWRWKH+HQQHSLQ&RXQW\
0HGLFDO([DPLQHU V2IILFH
7KHVKRRWLQJOHGWRDQRXWFU\LQWKHFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH
7KDWFRQWLQXHG:HGQHVGD\DVOHDGHUVRIWKH0LQQHDSROLV8UEDQ/HDJXHDQGRWKHUFRPPXQLW\JURXSV
UHQHZHGWKHLUGHPDQGVWKDWRIILFLDOVUHOHDVHDOOYLGHRWKH\ YHJDWKHUHGRIWKHLQFLGHQWVRIDU
%&$RIILFLDOVKDYHVDLGWKH\GRQRWKDYHFRPSOHWHYLGHRIRRWDJHRIWKHLQFLGHQWDQGZLOOQRWUHOHDVHZKDW
WKH\GRKDYHXQWLODIWHUWKHLQYHVWLJDWLRQFRQFOXGHVVD\LQJWKH\IHDUHDUO\UHOHDVHZLOOWDLQWWKH
LQYHVWLJDWLRQ
&RPPXQLW\OHDGHUVWKRXJKVDLGWKHQHHGIRUWUDQVSDUHQF\RXWZHLJKVDQ\LQYHVWLJDWLYHFRQFHUQV
7KLVVLWXDWLRQEHJVIRUH[SODQDWLRQ8UEDQ/HDJXH,QWHULP&(26WHYHQ%HOWRQWROGUHSRUWHUV7KH
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IDPLO\GHVHUYHVDQVZHUV7KH\GHVHUYHFODULW\7KH\GHVHUYHFORVXUHEXWPRVWRIDOOWKH\GHVHUYHMXVWLFH
+HXUJHGLQYHVWLJDWRUVWRQRWUHOHDVHLQIRUPDWLRQSLHFHPHDO'RQ WFRPPHQWDOLWWOHDQGWKHQVD\ :H
FDQ WVD\DQ\WKLQJ 
7KH%&$VDLGERWKRIILFHUVUHPDLQRQVWDQGDUGDGPLQLVWUDWLYHOHDYH7KHDJHQF\GLGQRWUHOHDVHDQ\RWKHU
GDWDRQWKHRIILFHUVDQGGLGQRWLQGLFDWHZKLFKRIILFHUILUHGWKHVKRWWKDWXOWLPDWHO\NLOOHG&ODUN
:LWQHVVHVWRWKHVKRRWLQJDOVRVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW0LQQHDSROLVSROLFHVDLG
LQLWLDOO\WKDWKHZDVQRWFXIIHG%&$6XSHULQWHQGHQW'UHZ(YDQVVDLG7XHVGD\WKDWKDQGFXIIVZHUHDWWKH
VFHQHEXWWKDWWKH\DUHVWLOOLQYHVWLJDWLQJZKHWKHU&ODUNZDVKDQGFXIIHG
7KH%&$LVOHDGLQJWKHLQYHVWLJDWLRQ7KH86-XVWLFH'HSDUWPHQWKDVODXQFKHGDQLQTXLU\DVZHOOIRU
SRVVLEOHIHGHUDOFLYLOULJKWVYLRODWLRQV
%HOWRQDQGRWKHUFRPPXQLW\OHDGHUV:HGQHVGD\FDOOHGIRUWKHUHOHDVHRIWKHRIILFHUV VHUYLFHUHFRUGV
%HOWRQDOVRVDLGWKH8UEDQ/HDJXHLVLQYLWLQJZLWQHVVHVLQWKHQHLJKERUKRRGZKRDUHXQZLOOLQJRUDIUDLG
WRVSHDNGLUHFWO\WRWKHSROLFHWRFRPHWRLWVRIILFHVWRPDNHVWDWHPHQWEHIRUHDODZ\HU
:HGRQ WZDQWUHYHQJH:HGRZDQWMXVWLFH-DPDU&ODUN VVLVWHU-DYLOOH%XUQVWROGUHSRUWHUVGXULQJWKH
8UEDQ/HDJXHEULHILQJ
%XUQVVDLGVKHLVSUD\LQJIRUWKHRIILFHUVLQYROYHG
,GRQ WKDWH\RX,KDWHZKDWKDSSHQHGWRP\EURWKHUDQG,KDWHZKDWKDSSHQVWRDORWRIXVVKHVDLG
&ODUNVKHDGGHGGLGQ WGHVHUYHWREHNLOOHGDGGLQJZHZDQWP\EURWKHU VYRLFHWREHKHDUG´
KWWSZZZNDUHFRPVWRU\QHZVQDPHVRIRIILFHUVLQFODUNVKRRWLQJUHOHDVHG
ZLWKYLGHR
0,11($32/,67KH3UHVLGHQWRIWKH0LQQHDSROLV3ROLFH8QLRQVD\VWKHPDQVKRWDQGNLOOHGE\RIILFHUV
6XQGD\ZDVWU\LQJWRWDNHRQHRIWKHLUZHDSRQV
/W%RE.UROO3UHVLGHQWRIWKH0LQQHDSROLV3ROLFH)HGHUDWLRQWROG.$5( V/RX5DJXVH:HGQHVGD\
DIWHUQRRQWKDW-DPDU&ODUNZDVWU\LQJWRGLVDUPRQHRIWKHRIILFHUVGXULQJDSK\VLFDODOWHUFDWLRQDIWHU
VTXDGVUHVSRQGHGWRUHSRUWVRIDGRPHVWLFDVVDXOW
.UROOVD\VKDQGFXIIVZHUHQHYHUSXWRQ&ODUNDQGHPSKDVL]HVWKDWKLVRIILFHUVLGHQWLILHGE\WKH0LQQHVRWD
%XUHDXRI&ULPLQDO$SSUHKHQVLRQDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HKDYHQRGLVFLSOLQDU\
LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVDKLVWRU\RIFRQYLFWLRQVVRPHRIWKHPYLROHQW
5LQJJHQEHUJDQG6FKZDU]HZHUHLQWHUYLHZHGDQGJDYHVWDWHPHQWVWRWKH%&$7XHVGD\QLJKWDFFRUGLQJWR
.UROO%&$6XSHULQWHQGHQW'UHZ(YDQVSURPLVHGWKHQDPHVRIWKHRIILFHUVZRXOGEHUHOHDVHGDIWHUWKHLU
RIILFLDOLQWHUYLHZV
5LQJJHQEHUJKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWKWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW6FKZDU]HDOVRKDVVHYHQ\HDUVRIH[SHULHQFHDVDSROLFHRIILFHUZLWKPRQWKVRQWKH
0LQQHDSROLVIRUFH%RWKPHQDUHRQSDLGDGPLQLVWUDWLYHOHDYHIROORZLQJWKHIDWDOVKRRWLQJRI\HDUROG
-DPDU&ODUNHDUO\6XQGD\PRUQLQJ
$QLQWHUQHWVHDUFKUHYHDOVWKDW6FKZDU]HZDVQDPHGLQWZRIHGHUDOODZVXLWVLQDQGZKLOHKH
ZDVZRUNLQJDVDQRIILFHUZLWKWKH5LFKILHOG3ROLFH'HSDUWPHQW%RWKODZVXLWVZKLFKLQYROYHGDQDOOHJHG
HQWU\LQWRDKRPHZLWKRXWDZDUUDQWZHUHGLVPLVVHGE\DMXGJHZLWKSUHMXGLFH
5LQJJHQEHUJZRUNHGDVDSROLFHRIILFHULQ6DQ'LHJRDQG0DSOH*URYHEHIRUHWDNLQJWKHMRELQ
0LQQHDSROLV+HZDVQDPHGLQDODZVXLWZKLOHZRUNLQJLQ6DQ'LHJRIRUDQDOOHJHGPLVWDNHQDUUHVWDFDVH
ZKLFKDOVRZDVGLVPLVVHGE\DMXGJH
,QYHVWLJDWRUVVD\&ODUNZDVVKRWE\SROLFHDIWHUDVFXIIOHZLWKWKHRIILFHUV3ROLFHZHUHLQLWLDOO\FDOOHGWR
WKHVFHQHIRUDGRPHVWLFDVVDXOWZKHUH&ODUNZDVFRQVLGHUHGWKHVXVSHFW3ROLFHVD\&ODUNZDVLQWHUIHULQJ
ZLWKPHGLFDOSHUVRQQHOZKRZHUHWHQGLQJWRWKHYLFWLPLQWKDWDVVDXOWZKLFKSURPSWHGDFDOOWRDXWKRULWLHV
)HZGHWDLOVKDYHEHHQUHOHDVHGDERXWZKDWKDSSHQHGLQWKDWDOOHJHGDVVDXOWDQG(YDQVVDLGWKH\FRQWLQXH
WRFRPSLOHZLWQHVVVWDWHPHQWVDQGSLHFHWRJHWKHUZKDWKDSSHQHG
(YDQVVDLGRQ7XHVGD\WKH\KDYHVHYHUDOYLGHRVIURPWKHVFHQHEXWQRQHVKRZWKHHQWLUHLQFLGHQW6HYHUDO
PHPEHUVRIWKHFRPPXQLW\DOOHJH&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWEXWSROLFHKDYHGLVSXWHGWKDW
FODLP
7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUUHOHDVHGWKHLUUHSRUW7XHVGD\QLJKWZKLFKVWDWHV&ODUNGLHGDIWHU
EHLQJVKRWRQFHLQWKHKHDG
$IHGHUDOFLYLOULJKWVLQYHVWLJDWLRQKDVDOVREHHQODXQFKHG
KWWSEULQJPHWKHQHZVFRPPLQQHDSROLVSROLFHRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJ
LGHQWLILHG
OLQNVWZHHWVHWF
KWWSPLQQHVRWDFEVORFDOFRPRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJLGHQWLILHG
ZLWKYLGHR
0,11($32/,6 :&&2 ²8QLRQRIILFLDOVZLWK0LQQHDSROLVSROLFHVD\DQLQYHVWLJDWLRQVKRZV-DPDU
&ODUNZDVUHDFKLQJIRUDQRIILFHU¶VJXQZKHQKHZDVVKRWHDUO\6XQGD\PRUQLQJLQQRUWK0LQQHDSROLV
7KHSROLFHXQLRQDOVRVD\V&ODUNZDVQRWKDQGFXIIHGZKHQWKHVKRRWLQJWRRNSODFHDQGKDQGFXIIVZHUH
QHYHURQ&ODUNZDVVKRWGXULQJDVWUXJJOHZLWKRIILFHUVZKRZHUHUHVSRQGLQJWRDFDOORIDZRPDQEHLQJ
DVVDXOWHG&ODUNDOOHJHGO\ZDVSUHYHQWLQJHPHUJHQF\UHVSRQGHUVIURPSURYLGLQJPHGLFDOFDUHZKHQWKH
VWUXJJOHHQVXHG7KHSROLFHXQLRQDOVRVD\V&ODUNKDVDYLROHQWFULPLQDOKLVWRU\
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7KHSROLFHXQLRQVDLG&ODUNUHDFKHGIRUDQRIILFHU¶VJXQDQGWKDWRIILFHU¶VSDUWQHUVKRW&ODUN
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLGHQWLILHG:HGQHVGD\WKHWZRRIILFHUVLQYROYHGLQ&ODUN¶VVKRRWLQJ
DV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H%RWKKDYHEHHQRIILFHUVIRUVHYHQ\HDUVDQGKDYH
ERWKEHHQZLWKWKH0LQQHDSROLV3ROLFH'HSDUWPHQWIRUPRQWKV%RWKDOVRKDYHFOHDQUHFRUGVIUHHRI
DQ\GLVFLSOLQDU\DFWLRQV
5LQJJHQEHUJKDVSUHYLRXVO\ZRUNHGDVLQRIILFHULQ0DSOH*URYH2VVHRDQG6DQ'LHJR&DOLIRUQLD+H
ZHQWWRFROOHJHDW6W0DU\¶V8QLYHUVLW\LQ:LQRQDJUDGXDWLQJZLWKDEDFKHORURIDUWVGHJUHHLQFULPLQDO
MXVWLFH
6FKZDU]HZDVDQRIILFHUIRU5LFKILHOG3ROLFHEHIRUHFRPLQJWR03'DQGKHZDVDOVRDFRPPXQLW\VHUYLFH
RIILFHUZLWK%URRNO\Q3DUN3ROLFH$JUDGXDWHRI3O\PRXWK¶V$UPVWURQJ+LJK6FKRRO6FKZDU]HKDV
DGHJUHHLQODZHQIRUFHPHQWIURP+HQQHSLQ7HFKQLFDO&ROOHJH
%RWKDUHQRZRQSDLGDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUHLQVLWXDWLRQVRIWKLVNLQG
7ZHQW\IRXU\HDUROG&ODUNZDVVKRWHDUO\6XQGD\7KH%&$VD\VRIILFHUVGLGQRWKDYHGDVKFDPRUERG\
FDPHUDYLGHRWRKHOSZLWKWKHLQYHVWLJDWLRQEXWVWDWHLQYHVWLJDWRUVVD\WKH\GRKDYHYLGHRIURPZLWQHVVHV
ZKLFKWKH\ZRQ¶WUHOHDVHXQWLODIWHUWKHLQYHVWLJDWLRQ
7KH%&$VD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZVWKHHQWLUHLQFLGHQW
&ODUNZDVQ¶WDUPHGEXWZLWQHVVHVDQGSROLFHGLVDJUHHRQZKHWKHUKHZDVLQKDQGFXIIV&ODUNZDVWDNHQ
RIIOLIHVXSSRUW0RQGD\QLJKWDQGDXWKRULWLHVFRQILUPHG7XHVGD\KHKDGGLHG
7KH+HQQHSLQ&RXQW\0HGLFDO&HQWHUGHWHUPLQHG7XHVGD\WKDWKHGLHGRIDJXQVKRWZRXQGWRWKHKHDG
0LQQHVRWD6HQ$O)UDQNHQVDLGLQDZULWWHQDVWDWHPHQW:HGQHVGD\DIWHUQRRQWKDWKHVXSSRUWVDQ
LQGHSHQGHQWLQYHVWLJDWLRQRI&ODUN¶VGHDWK
³,MRLQPHPEHUVRIWKH1RUWK6LGHFRPPXQLW\LQH[SUHVVLQJVDGQHVVDQGIUXVWUDWLRQDERXWWKHORVVRI-DPDU
&ODUNDQGP\KHDUWJRHVRXWWRKLVIDPLO\´)UDQNHQVDLG³$IXOODQGWKRURXJKDFFRXQWLQJRIWKHIDFWVLVD
QHFHVVDU\VWHSVRWKDWZHFDQJHWWRWKHERWWRPRIZKDWKDSSHQHG,QWKHPHDQWLPHLWLVLQFXPEHQWXSRQ
DOORIXVEXWPRVWHVSHFLDOO\SROLF\PDNHUVDQGHOHFWHGRIILFLDOVWRUHFRJQL]HWKDWUHDOLQHTXDOLW\SHUVLVWV
DQGWRZRUNWRGLVPDQWOHLW´
3URWHVWHUVKHOGDQLJKWRIXQLW\RXWVLGHWKHSROLFHSUHFLQFWRQ3O\PRXWK$YHQXHDQGLWZDVDSHDFHIXO
GHPRQVWUDWLRQ
7KHSURWHVWHUVVD\WKH\ZLOOVWD\DWWKHSROLFHVWDWLRQXQWLOWKH\KDYHWKHRIILFHUV¶QDPHVDQGVHHWKHYLGHR
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHIURPWZRWRIRXUPRQWKVEXWRQHRIWKHSURWHVWHUVWROG:&&2
WKH\FRXOGKROGRXWWKDWORQJ
7KHSURWHVWHUVGLGQRWPDNHWKHLUZD\WRZDUGV,QWHUVWDWHDVWKH\GLGWKHQLJKWEHIRUHEXWDQXPEHURI
VTXDGVSDUNHGQHDUWKHLQWHUVWDWH7XHVGD\QLJKW
KWWSZZZIR[FRPQHZVVWRU\
0,11($32/,6 .063 7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQUHOHDVHGRQ:HGQHVGD\WKH
QDPHVRIWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUN
2IILFHU0DUN5LQJJHQEHUJKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWK
0LQQHDSROLV3ROLFH'HSDUWPHQW
2IILFHU'XVWLQ6FKZDU]HKDVEHHQDSROLFHRIILFHUIRUVHYHQ\HDUVLQFOXGLQJPRQWKVZLWK0LQQHDSROLV
3ROLFH'HSDUWPHQW
%RWKRIILFHUVZHUHSODFHGRQVWDQGDUGDGPLQLVWUDWLYHOHDYH
7KH%&$LVVWLOODVNLQJDQ\RQHZKRZLWQHVVHGRUFDSWXUHGYLGHRRIWKHVKRRWLQJFRQWDFWWKH%&$DW

2Q7XHVGD\QLJKWWKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU¶V2IILFHVDLG&ODUNGLHGRIDJXQVKRWZRXQGWR
WKHKHDG%&$RIILFLDOVFRQILUPHGWKH\KDYHVHYHUDOVRXUFHVRIYLGHRUHODWHGWRWKHVKRRWLQJGHDWKLQ
0LQQHDSROLVHDUO\6XQGD\PRUQLQJEXWVD\WKH\ZLOOQRWUHOHDVHWKHIRRWDJHGXHWRWKHRQJRLQJ
LQYHVWLJDWLRQ
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ)R[/LYH3O\PRXWK0LGGOH6FKRRO*ROGHQ
*RSKHUV0LVVLQJ0RQH\79*XLGH0LQQHVRWD7LPEHUZROYHV
&ODUNZDVVKRWGXULQJDFRQIURQWDWLRQZLWK0LQQHDSROLVSROLFHRXWVLGHDQDSDUWPHQWRQWKHEORFNRI
3O\PRXWK$YHQXH1RUWKVKRUWO\DIWHUPLGQLJKWRQ6XQGD\3ROLFHVD\SUHOLPLQDU\UHSRUWVLQGLFDWH&ODUN
ZDVQRWKDQGFXIIHGEXWZLWQHVVHVKDYHGLVSXWHGWKDWFODLPDQGVD\KHZDVLQKDQGFXIIVDQGXQDUPHG
$JHQWVKDYHREWDLQHGYLGHRVIURPWKHDPEXODQFHRQWKHVFHQHDSROLFHFDPHUDDQGVHYHUDOSXEOLFKRXVLQJ
DXWKRULW\FDPHUDVLQWKHDUHDDQGIURPZLWQHVVHVZKRFDSWXUHGWKHLQFLGHQWRQWKHLUFHOOSKRQHV0LQQHVRWD
%&$VXSHULQWHQGHQW'UHZ(YDQVVDLGDWDSUHVVFRQIHUHQFH7XHVGD\DIWHUQRRQ1RERG\RUGDVKFDPHUD
YLGHRZDVWDNHQGXULQJWKHLQFLGHQW
(YDQVVDLGQRQHRIWKHYLGHRVDJHQWVKDYHUHFHLYHGVRIDUKDYHFDSWXUHGWKHLQFLGHQWLQLWVHQWLUHW\
7KH%&$ZLOOQRWUHOHDVHWKHYLGHRVGHVSLWHSOHDVIURPSURWHVWRUVEHFDXVHLWGRHVQRWZDQWWR
FRPSURPLVHWKHLQWHJULW\RIWKHLUH[WHUQDOLQYHVWLJDWLRQ
³>:H@GRQ¶WZDQWWRWDLQWWKHLQWHUYLHZVWKDWPD\EHRQJRLQJZLWKZLWQHVVHVLQWKLVFDVHDQGE\KDYLQJWKH
YLGHRVEHLQJSXEOLFZHPD\SRWHQWLDOO\WDLQWSRUWLRQVRIWKHLQYHVWLJDWLRQ´(YDQVVDLG
(YDQVFRQILUPHGKDQGFXIIVZHUHIRXQGDWWKHVFHQH
³:H¶UHVWLOOH[DPLQLQJZKHWKHU>WKHKDQGFXIIV@ZHUHRQ0U&ODUNRULIWKH\MXVWIHOORXWDWWKHVFHQH
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7KDW¶VZKDWZHDUHWU\LQJWRDVVHUW´
(YDQVGLGQRWFRQILUPZKHWKHU&ODUNZDVXQDUPHGEXWVDLGWKHUHZHUHQRZHDSRQVIRXQGDWWKHVFHQH
7KHLQYHVWLJDWLRQZKLFKKDVEHHQJLYHQWRSSULRULW\LVH[SHFWHGWRWDNHWZRWRIRXUPRQWKV2QFHWKH
LQYHVWLJDWLRQLVFRPSOHWHWKH%&$ZLOOSUHVHQWWKHLUILQGLQJVWRWKH+HQQHSLQ&RXQW\DWWRUQH\ VRIILFHIRU
UHYLHZDQGWKH\ZLOOGHWHUPLQHKRZWRSURFHHGZLWKWKHFDVH
KWWSPLQQHVRWDFEVORFDOFRPEFDKDVLQWHUYLHZHGRIILFHUVLQYROYHGLQMDPDUFODUNVKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KH0LQQHDSROLV3ROLFHRIILFHUVZKRWULHGWRDUUHVWDQGXOWLPDWHO\VKRW
-DPDU&ODUNKDYHEHHQLQWHUYLHZHGE\VWDWHLQYHVWLJDWRUV
7KHKHDGRIWKH0LQQHDSROLV3ROLFH)HGHUDWLRQVDLGWKHLQWHUYLHZVZUDSSHGXSODWH7XHVGD\QLJKW
7KH\HDUROGZDVVKRWE\0LQQHDSROLV3ROLFHHDUO\6XQGD\
7KH%&$VD\VRIILFHUVGLGQRWKDYHGDVKFDPRUERG\FDPHUDYLGHRWRKHOSZLWKWKHLQYHVWLJDWLRQEXWVWDWH
LQYHVWLJDWRUVVD\WKH\GRKDYHYLGHRIURPZLWQHVVHVZKLFKWKH\ZRQ¶WUHOHDVHXQWLODIWHUWKHLQYHVWLJDWLRQ
7KH%&$VD\VVRIDUQRQHRIWKHYLGHRLQYHVWLJDWRUVKDYHORRNHGDWVKRZVWKHHQWLUHLQFLGHQW
7KH)%,LVDOVRFRQGXFWLQJDQLQYHVWLJDWLRQDIWHUEHLQJDVNHGE\0D\RU%HWV\+RGJHVDQG0LQQHDSROLV
3ROLFH&KLHI-DQHp+DUWHDX
2QHRIWKHORRPLQJTXHVWLRQVLVZKHWKHU&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW+HZDVQ¶WDUPHGEXW
ZLWQHVVHVDQGSROLFHGLVDJUHHRQZKHWKHUKHZDVLQKDQGFXIIV
3URWHVWRUVKHOGDQLJKWRIXQLW\RXWVLGHWKHSROLFHSUHFLQFWRQ3O\PRXWK$YHQXHDQGLWZDVDSHDFHIXO
GHPRQVWUDWLRQ
7KHSURWHVWHUVVD\WKH\ZLOOVWD\DWWKHSROLFHVWDWLRQXQWLOWKH\KDYHWKHRIILFHUV¶QDPHVDQGVHHWKHYLGHR
7KH%&$VD\VWKHLQYHVWLJDWLRQFRXOGWDNHIURPWRPRQWKVEXWRQHRIWKHSURWHVWHUVWROG:&&2WKH\
FRXOGKROGRXWWKDWORQJ
7KHSURWHVWHUVGLGQRWPDNHWKHLUZD\WRZDUGV,QWHUVWDWHDVWKH\GLGWKHQLJKWEHIRUHEXWDQXPEHURI
VTXDGVSDUNHGQHDUWKHLQWHUVWDWH7XHVGD\QLJKW
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXLVFRQWLQXLQJWRZDUQSURWHVWHUVWKDWYLROHQFHZLOOQRWEHWROHUDWHG
DIWHUVHYHUDOGD\VRIXQUHVWLQWKHFLW\IROORZLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
+DUWHDXVDLGYLROHQWSURWHVWHUVFDXVHGWKRXVDQGVRIGROODUV¶ZRUWKRIGDPDJHGXULQJ:HGQHVGD\¶VSURWHVW
DWWKHWK3UHFLQFWVWDWLRQORFDWHGDW3O\PRXWK$YH1
+DUWHDXVDLGPRVWRIWKHSURWHVWHUVZHUHSHDFHIXOEXWVRPHZHUHYLROHQWDQGWKUHZERWWOHVKXQGUHGVRI
URFNVDQGDERXWDGR]HQODUJHVFDOHEULFNV
+DUWHDXVDLGVTXDGFDUVKDYH³VLJQLILFDQW´GDPDJHDWDQHVWLPDWHG7ZRSRUWDEOHFDPHUDVZHUH
DOVRGDPDJHGDWDQHVWLPDWHGDQGWKHSUHFLQFWLWVHOIKDVDEURNHQZLQGRZGDPDJHGIHQFHDQGD
WRWDOHGUHWDLQLQJZDOOVKHVDLG
³:HVXSSRUWWKH)LUVW$PHQGPHQWULJKW:HVXSSRUWSHDFHIXOGHPRQVWUDWLRQEXWZHZLOOQRWWROHUDWH
YLROHQWDFWLRQVE\DQ\RQHWKDWZLOOSXWRXUSXEOLFDWULVNLQWKHFLW\RI0LQQHDSROLV´+DUWHDXVDLG³:H
ZLOOQRWWROHUDWHDQ\YLROHQWDFWLRQVDJDLQVWP\RIILFHUVDQG,ZLOOKROGWKRVHUHVSRQVLEOHIRUGRLQJVR
7KH\ZLOOEHKHOGDFFRXQWDEOH´
/DWHDWQLJKWDIWHUPDQ\RIWKHSURWHVWHUVOHIW+DUWHDXVDLGWKUHH0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUV
DQGWKDWVHYHUDOVKRWVZHUHVLPXOWDQHRXVO\ILUHGMXVWHDVWRIWKHSUHFLQFW+DUWHDXVDLGWKH\KDYHQRW\HW
LGHQWLILHGDQ\VXVSHFWVEXWWKDWWKH\DUHORRNLQJDWYLGHR
³:HEHOLHYHZHDUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZ´+DUWHDXVDLG³:HEHOLHYH
SHRSOHIURPRXWVLGHRIWKHFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´
+DUWHDXVDLGRIILFHUVXVHGPDUNLQJURXQGVWRKHOSWKHPLGHQWLI\WKHRQHVZKRKLWSROLFHZLWKURFNVDQG
WKH\XOWLPDWHO\XVHGDFKHPLFDOLUULWDQWRQFHWKLQJVEHJDQWRHVFDODWH
+DUWHDXXUJHGSHDFHFLWLQJWKHSROLFHGHSDUWPHQW¶VSUHYLRXVZLOOLQJQHVVWRNHHSSURWHVWHUVVDIH
³$V\RXNQRZZHKDYHDKLVWRU\RIKHOSLQJIDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV´+DUWHDXVDLG³:H¶YH
GRQHLWLQWKHSDVWVSHFLILFDOO\ZLWK%ODFN/LYH0DWWHUDQGRWKHURUJDQL]DWLRQV´
³:HORYH0LQQHDSROLV´0D\RU%HWV\+RGJHVVDLG³:HORYHWKHEHVWRI0LQQHDSROLVDQGWKHEHVWRI
0LQQHDSROLVLVRXUSHRSOH±RXUKHDUWVDQGRXUPLQGVDQGRXUDELOLW\WRJULHYHDQGRXUDELOLW\WRFHOHEUDWH
DQGRXUDELOLW\WRFRPHWRJHWKHUDQGRXUDELOLW\WRFRQIURQWRQHDQRWKHUZKHQQHHGHGZLWKORYHDQGGLJQLW\
DQGUHVSHFW´
,ORYHWKLVFLW\DQG,ORYHWKHQRUWKVLGH%XW,¶YHVHHQDFWLRQVWKDWDUHFRUUXSW,DSSODXG0DUN'D\WRQIRU
KDYLQJ1DWLRQDO*XDUGWURRSVORQJWLPHFRPPXQLW\DFWLYLVW5RQDOG(GZDUGVVDLG
7KHSURWHVWVKDYHEHHQWDNLQJSODFHVLQFH6XQGD\ZKHQ\HDUROG-DPDU&ODUNZDVNLOOHGGXULQJDQ
RIILFHULQYROYHGVKRRWLQJ
7KHVKRRWLQJKDSSHQHGDWDP6XQGD\RQWKHEORFNRI3O\PRXWK$YHQXH1RUWK
0LQQHDSROLVSROLFHVD\DQRIILFHUVKRW&ODUNDIWHU&ODUNLQWHUIHUHGZLWKSDUDPHGLFV HIIRUWVWRWUHDWDQ
DVVDXOWYLFWLP7KH+HQQHSLQ&RXQW\0HGLFDO([DPLQHUUXOHG7XHVGD\WKDW&ODUNGLHGRIDJXQVKRWZRXQG
WRWKHKHDG
7KHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJZHUHLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H7KH
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KHDGRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG&ODUNWULHGWRGLVDUPRQHRIWKHRIILFHUV
SURPSWLQJWKHVKRRWLQJ
3ROLFHGLGQRWHODERUDWHRQWKHUHODWLRQVKLSEHWZHHQ&ODUNDQGWKHDVVDXOWYLFWLPRWKHUWKDQWKDWWKH\NQHZ
HDFKRWKHUFLWLQJWKHDFWLYHDQGRQJRLQJLQYHVWLJDWLRQ7KHFRQGLWLRQRIWKHZRPDQKDVQRWEHHQUHOHDVHG
$WWRUQH\VDQGWKH3UHVLGHQWVRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVD\WKHZRPDQKDGDEURNHQ
DQNOHDQGRWKHULQMXULHVDQGWKLVZDVWKHVHFRQGGRPHVWLFLQFLGHQW&ODUNKDVEHHQLQYROYHGLQ
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG7KH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJWKHVKRRWLQJDQGWKHUHZLOO
DOVREHDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQDW+RGJHV UHTXHVW
7KHIHGHUDOLQYHVWLJDWLRQZLOOEHFRQGXFWHGE\WKH)%,DQGZLOOFRQWLQXHDORQJVLGHWKHLQYHVWLJDWLRQ
DOUHDG\EHLQJFRQGXFWHGE\WKH%&$
'HPRQVWUDWRUVFRQWLQXHGWREHRXW7KXUVGD\LQFROGDQGEOXVWHU\FRQGLWLRQV0LQQHDSROLV8UEDQ/HDJXH
LQWHULP3UHVLGHQW6WHYH%HOWRQVDLGWKH\DUHDVNLQJIRUWKHIROORZLQJ
$PHHWLQJZLWKWKH86'HSDUWPHQWRI-XVWLFHWRJHWDQH[SODQDWLRQZK\DPHGLDWLRQDJUHHPHQWEHWZHHQ
WKH'2-DQG0LQQHDSROLV3ROLFH'HSDUWPHQWLQZDVDEDQGRQHGZLWKRXWSHQDOW\RUFRQVHTXHQFH
5HOHDVHRIWKHYLGHRVWKH%&$KDV
$QHQGWRWKHSLHFHPHDOUHOHDVHRILQIRUPDWLRQ
KWWSZZZPSUQHZVRUJVWRU\SURWHVWFRQWLQXHVQRUWKPLQQHDSROLV
$JDWKHULQJRIKXQGUHGVRISURWHVWHUVDWDQRUWK0LQQHDSROLVSUHFLQFWJUHZWHQVH:HGQHVGD\QLJKWDIWHU
SROLFHFOHDUHGWKHHQWUDQFHRIWKHVWDWLRQZKHUHVRPHKDGFDPSHGVLQFH6XQGD\DIWHU-DPDU&ODUNZDVVKRW
E\SROLFH
3ROLFHVSUD\HGDFKHPLFDOLUULWDQWDWDFURZGWKURXJKDFKDLQOLQNIHQFHDQG0LQQHDSROLVRIILFLDOVVD\
VRPHRIILFHUVZHUHWDUJHWHGDVZHOO
%\ODWHDIWHUQRRQDURXQG%ODFN/LYHV0DWWHUSURWHVWHUVVWRRGLQDFROGUDLQRXWVLGHWKHSUHFLQFW:KHQ
SROLFHUHPRYHGDIHZRIWKHPIURPLQVLGHWKHYHVWLEXOHWKHSURWHVWJUHZRXWVLGH
7KHSURWHVWHUVGHPDQGHGFLW\OHDGHUVDQGLQYHVWLJDWRUVUHOHDVHYLGHRIRRWDJHRIWKHIDWDOSROLFHVKRRWLQJRI
WKH\HDUROG$IULFDQ$PHULFDQ3ROLFHKDGUHVSRQGHGHDUO\6XQGD\WRDVXVSHFWZKRZDVLQWHUIHULQJ
ZLWK(06SHUVRQQHOWHQGLQJWRDYLFWLP
%ODFN/LYHV0DWWHUSURWHVWHUVFKDQWHGRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWVD\LQJWKH\ZRQ WOHDYHXQWLO
WKH\JHWWRVHHYLGHRVRIWKHVKRRWLQJRI-DPDU&ODUN$QJHOD-LPHQH]IRU0351HZV
7KH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGQRZHDSRQVRWKHUWKDQWKRVHIURPSROLFHZHUHIRXQGDWWKH
VFHQH
2Q:HGQHVGD\DWRS0LQQHDSROLVSROLFHXQLRQRIILFLDOVDLG&ODUNKDGUHDFKHGIRURQHRIWKHRIILFHUV
ZHDSRQZKHQKHVKRW7KHXQLRQDOVRFRQWHQGV&ODUNZDVQRWKDQGFXIIHGDVVRPHFRPPXQLW\PHPEHUV
KDYHVDLG
7KH%&$LGHQWLILHGWKHRIILFHUV:HGQHVGD\DV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H
7KHIRXUWKGD\RISURWHVWVZDVPRVWO\SHDFHIXOZLWKDIHZFRQIURQWDWLRQVEHWZHHQSURWHVWHUVDQGSROLFH
RIILFHUV$WRQHWHQVHPRPHQWSROLFHILUHGDVPDOOFDQLVWHUWKH\VDLGZDVLQWHQGHGWRPDUNDVXVSHFWZKR
ZDVWKURZLQJEULFNVVRWKH\FRXOGLGHQWLI\KLPODWHU
/DWHULQWKHHYHQLQJDFKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFH
VDLGWKH\XVHGLWDIWHUWKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
,W VQRWFOHDUKRZPDQ\SHRSOHZHUHKLWE\SHSSHUVSUD\RUWKHPDUNLQJURXQG2QHPDQZKRGHFOLQHGWR
LGHQWLI\KLPVHOIFLWLQJVDIHW\FRQFHUQVSRLQWHGDWJUHHQUHVLGXHRQKLVJUD\JORYHIURPWKHPDUNLQJURXQG
DVKHGHVFULEHGWKHSDLQIXOKLW
3URWHVWHUVZLWKWKH%ODFN/LYHV0DWWHUKHOSHGHDFKRWKHUSRXUPLONLQWKHLUH\HVDIWHUSROLFHVSUD\HGWKHP
ZLWKSHSSHUVSUD\WKURXJKDIHQFH$QJHOD-LPHQH]IRU0351HZV
0LQQHDSROLVSROLFHVD\VHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHV,QVSHFWRU0LNH)ULHVWOHEHQVDLGWKH
RIILFHUVZHUHKXUWDIWHUEHLQJKLWE\ZDWHUERWWOHVDQGURFNV
)ULHVWOHEHQDOVRVD\VSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHGVTXDGFDU
$QGSROLFHWROG79VWDWLRQ:&&2VHYHUDOVTXDGFDUVLQWKHSUHFLQFWSDUNLQJORWVXVWDLQHGVLJQLILFDQW
GDPDJHIURPEULFNV
0LQQHDSROLV0D\RU%HWV\+RGJHVLVVXHGDVWDWHPHQWDVNLQJSURWHVWHUVWRUHPDLQFDOP6KHVDLGVKHDQG
3ROLFH&KLHI-DQHp+DUWHDXDVNHGRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQW
,XQGHUVWDQGWKDWHPRWLRQVDUHUXQQLQJKLJKLQWKHFRPPXQLW\DQGDFURVVWKHFLW\,VKDUHPDQ\RIWKH
HPRWLRQVWKDWSHRSOHDUHIHHOLQJLQ0LQQHDSROLVWRGD\+RGJHVVDLG,ILUPO\EHOLHYHLQHYHU\RQH VULJKW
WRSURWHVWDQGXQGHUVWDQGWKDWSHRSOHZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\
%ODFN/LYHV0DWWHUSURWHVWHUVEORFNHGDJDWHRXWVLGHWKH0LQQHDSROLVWK3UHFLQFW$QJHOD-LPHQH]IRU
0351HZV
3ROLFHVDLGWKH\KDGWRPRYHSURWHVWHUVZKRZHUHEORFNLQJWKHSUHFLQFW VHQWUDQFHWRWKHSXEOLF)ULHVWOHEHQ
VDLGDWOHDVWSHRSOHKDGEHHQFDPSLQJWKHUHDQGZKHQRIILFHUVZHQWWRWDONWRWKHPDERXWOHDYLQJWKH
FURZGJRWDQJU\
3HRSOHVWDUWHGWKURZLQJVWXIIDWXVULJKWDZD\KHVDLG:HQHYHUHYHQJRWDFKDQFHWRWDONWRWKHP
%XW6KYRQQH-RKQVRQD6W&DWKHULQH8QLYHUVLW\LQVWUXFWRUZKRZDVWKHUHZLWKFROOHJHVWXGHQWVVDLG
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RIILFHUVGLGQ WJLYHWKHPDFKDQFHWROHDYH
7KH\ZHUHFKDUJLQJXVVKHVDLG3HRSOHZHUHWU\LQJWRJHWSDVWWRGRZKDWWKH\DVNHGXVWRGREXWWKH\
FDPHDWXVZLWKIRUFH
7KH$VVRFLDWHG3UHVVFRQWULEXWHGWRWKLVUHSRUW
KWWSZZZPSUQHZVRUJVWRU\WKHRIILFHUVLQWKHMDPDUFODUN
VKRRWLQJ"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
%XUHDXRI&ULPLQDO$SSUHKHQVLRQLQYHVWLJDWRUVKDYHLQWHUYLHZHG0LQQHDSROLVSROLFHRIILFHUV0DUN
5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDERXWWKHLUUROHVLQWKHVKRRWLQJGHDWKRI\HDUROG-DPDU
&ODUN%RWKDUHVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKVRQWKH0LQQHDSROLVIRUFH
:KHUHLWVWDQGV7KHVKRRWLQJRI-DPDU&ODUN
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWKDVGHFOLQHGWRGLVFORVHWKHUDFHVRIWZRRIILFHUV7KHGHSDUWPHQW
UHOHDVHGSHUVRQQHOUHFRUGVEXWUHGDFWHGLQIRUPDWLRQRQUDFHZKLFKWKHSXEOLFLVQ WHQWLWOHGWRXQGHUVWDWH
ODZ
7HQVLRQVKLJK3URWHVWHUVSROLFHFODVKDIWHURIILFHUVQDPHGLQ-DPDU&ODUNVKRRWLQJ
,WLVQ WFOHDUZKLFKRIILFHUILUHGWKHVKRWWKDWNLOOHG&ODUN
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ/W%RE.UROOVDLG&ODUNZDVWU\LQJWRGLVDUPDQRIILFHUDQG
ZDVQRWKDQGFXIIHGZKHQKHZDVVKRW&XIIVZHUHQHYHURQKHWROG7KH$VVRFLDWHG3UHVV%XWVRPH
FRPPXQLW\PHPEHUVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
7KH%&$LVOHDGLQJWKHLQYHVWLJDWLRQ7KH86'HSDUWPHQWRI-XVWLFHKDVODXQFKHGDQLQTXLU\LQWRWKH
FDVH
:KDWGRZHNQRZDERXWRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]H"
2IILFHU0DUN5LQJJHQEHUJ
0DUN5LQJJHQEHUJ&RXUWHV\RI6DQ'LHJR3ROLFH'HSDUWPHQW
5LQJJHQEHUJZDVKLUHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWLQ6HSWHPEHU
'RFXPHQW5LQJJHQEHUJ VSHUVRQQHOILOH
+HKDGZRUNHGDVDSROLFHRIILFHULQ0DSOH*URYH0LQQDQG6DQ'LHJR:KLOHLQ&DOLIRUQLD
5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRIXVLQJH[FHVVLYHIRUFHLQDFFRUGLQJWR
WKH$3$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNHKROG
7KHPDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
$UHFRUGVVXPPDU\UHOHDVHG)ULGD\E\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZVQRFRPSODLQWVORGJHG
WKURXJKWKHGHSDUWPHQW VLQWHUQDODIIDLUVXQLWDJDLQVW5LQJJHQEHUJ+HKDGQRGLVFLSOLQDU\DFWLRQWDNHQ
DJDLQVWKLPLQ0DSOH*URYHDFFRUGLQJWRDIRUPHUVXSHUYLVRU
2IILFHU'XVWLQ6FKZDU]H
6FKZDU]HZDVDOVRKLUHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWLQ6HSWHPEHU
'RFXPHQW6FKZDU]H VSHUVRQQHOILOH
+HKDGZRUNHGDVDSROLFHRIILFHULQ5LFKILHOG0LQQIURPXQWLO
$FFRUGLQJWRDUHFRUGVUHOHDVHIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW)ULGD\6FKZDU]HKDVRQHRSHQ
LQWHUQDODIIDLUVTXHU\DQGRQHFDVHOLVWHGDVFORVHGZLWKQRGLVFLSOLQHDJDLQVWKLP
+RZGRHVDQLQYHVWLJDWLRQOLNHWKLVZRUN"
%ODFN/LYHV0DWWHUSURWHVWHUVFKDQWHGDQG\HOOHGDWSROLFHRXWVLGHWKH0LQQHDSROLVWK3UHFLQFWVD\LQJ
WKH\ZRQ WOHDYHXQWLOWKH\JHWWRVHHYLGHRVRIWKHVKRRWLQJRI-DPDU&ODUN:HGQHVGD\$QJHOD-LPHQH]
IRU0351HZV
,WWRRNVHYHUDOGD\VIRUWKH%&$WRLQWHUYLHZWKHRIILFHUVIROORZLQJWKHVKRRWLQJ'RHVWKDWPHDQWKH
VWDWHPHQWVWKH\JHWIURPWKHRIILFHUVZLOOEHOHVVDFFXUDWHWKDQLIWKH\WDONHGWRWKHPVRRQHU"
6HYHUDOSHRSOHZKRDUHYHU\IDPLOLDUZLWKRIILFHULQYROYHGVKRRWLQJLQYHVWLJDWLRQVDQGVDLGLW VJHQHUDOO\
EHVWWRWDONWRDQRIILFHUZKLOHWKHLUPHPRU\RIWKHHYHQWLVIUHVK
%XWDWWRUQH\*UHJJ&RUZLQZKRKDVUHSUHVHQWHGRIILFHUVLQYROYHGLQFULWLFDOLQFLGHQWVVDLGVRPHWLPHVLW V
EHVWWRZDLWXQWLODQRIILFHU VDGUHQDOLQHKDVVXEVLGHG
&RUZLQVDLGRIILFHUVDUHRIWHQYHU\DJLWDWHGHVSHFLDOO\DIWHUKDYLQJWRXVHOHWKDOIRUFHDQGLW VKDUGIRU
WKHPWRFROOHFWWKHLUWKRXJKWV
:KDWKDSSHQVZKHQWKH%&$LQYHVWLJDWHVDQRIILFHULQYROYHGVKRRWLQJ"
0351HZVUHSRUWHU%UDQGW:LOOLDPVUHYLHZHGLQWHUYLHZWUDQVFULSWVIURPDIHZRWKHU%&$LQYHVWLJDWLRQV
2QHWKDWVWDQGVRXWKHVDLGLVWKHLQYHVWLJDWLRQRIWKUHH:RRGEXU\SROLFHRIILFHUVZKRVKRWDQG
NLOOHG\HDUROG0DUN(ULF+HQGHUVRQ7KHRIILFHUVZHUHTXHVWLRQHGRQWKHVDPHPRUQLQJRIWKH
VKRRWLQJ7KHLQWHUYLHZVZHUHGLJLWDOO\UHFRUGHGDQGODVWHGEHWZHHQDQGPLQXWHV%XWWKH%&$
:LOOLDPVVDLGRQO\UHOHDVHGVXPPDULHVRIWKHLQWHUYLHZVDQGGLGQRWUHOHDVHWKHIXOOWUDQVFULSWVQRUWKH
UHFRUGLQJV
$IWHUWKH%&$ILQLVKHVLWVLQYHVWLJDWLRQZKDW VQH[W"
7KHDJHQF\ZLOOWXUQRYHUDOOLWVILQGLQJVWRWKH+HQQHSLQ&RXQW\$WWRUQH\ VRIILFHZKLFKZLOOGHFLGHLILW
ZLOOILOHFKDUJHV
:KDWLIWKH%&$RUWKH)%,LQYHVWLJDWLRQVGRQ WUHVXOWLQFULPLQDOFKDUJHV"
,IQRFKDUJHVDUHILOHGWKHRIILFHUVFRXOGVWLOOIDFHGLVFLSOLQDU\DFWLRQVIURPWKHFKLHILILW VGHWHUPLQHG
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HLWKHURIWKHPYLRODWHGGHSDUWPHQWSROLF\
7KHIDPLO\RI-DPDU&ODUNFRXOGDOVRGHFLGHWRILOHDFLYLOVXLWZKLFKFRXOGUHVXOWLQHLWKHUDILQDQFLDO
VHWWOHPHQWRUMXU\DZDUGIRUWKHIDPLO\
7KHUH VDOVRWKHSRVVLELOLW\²ZKLFKKDVKDSSHQHGEHIRUH²WKDWWKHFLW\FRXOGSD\RXWPLOOLRQVRIGROODUV
EXWWKHRIILFHUVIDFHQRSHQDOW\7KDWZDVWKHFDVHLQWKHVKRRWLQJGHDWKRI'RPLQLF)HOGHUZKRZDV
NLOOHGLQDVWUXJJOHZLWKWZRRIILFHUV$IHGHUDOMXU\IRXQGWKHRIILFHUVOLDEOHIRUZURQJIXOGHDWKDQG
DZDUGHGWKHIDPLO\PRUHWKDQPLOOLRQ%XWWKHRIILFHUVZHUHQRWVDQFWLRQHGE\WKH0LQQHDSROLV3ROLFH
'HSDUWPHQW
7KH$VVRFLDWHG3UHVVDQG0351HZVUHSRUWHU%UDQGW:LOOLDPVFRQWULEXWHGWRWKLVUHSRUW
KWWSVRFLDOLVWZRUNHURUJRQWKHURDGIRUMXVWLFHLQPLQQHDSROLV
5\DQ*UHHQUHSRUWVRQWKHSURWHVWVWKDWKDYHIROORZHGLQWKHZDNHRIFDVHH[DPSOHRISROLFHYLROHQFHLQ
WKH7ZLQ&LWLHVDVDFWLYLVWVGHPDQGWRVHHWKHIDFWVIRUWKHPVHOYHV
025(7+$1SHRSOHZHUHDUUHVWHGLQ0LQQHDSROLVIRUEORFNLQJ,QWHUVWDWHDVDQJHUHUXSWHGDWWKH
SROLFHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ1RYHPEHU
$VWKLVVWRU\ZDVEHLQJZULWWHQODUJHQXPEHUVRISROLFHKDGDUULYHGWREHJLQFOHDULQJDQDFWLYLVW
HQFDPSPHQWVHWXSRQWKHODZQLQIURQWRIWKH)RXUWK3UHFLQFWVLQFHWKHGD\&ODUNZDVNLOOHG7KH
RFFXSDWLRQZDVGHVLJQHGWRSUHVVXUHDXWKRULWLHVWRPHHWDVHULHVRIGHPDQGVLQFOXGLQJUHOHDVLQJYLGHR
IRRWDJHRIWKHLQFLGHQW
&ODUNZDVVKRWLQDFRQIURQWDWLRQZLWKSROLFHRQDUHVLGHQWLDOVWUHHWLQ1RUWK0LQQHDSROLV7KHFRSVFODLP
WKH\VWRSSHG&ODUNLQFRQQHFWLRQWRDQDVVDXOWDQGWKHKHDGRIWKHSROLFHXQLRQLVFODLPLQJWRUHSRUWHUVWKDW
&ODUNZHQWIRUWKHZHDSRQRIRQHRIWKHWZRRIILFHUVLQYROYHG%XWZLWQHVVHVWHOODYHU\GLIIHUHQW
VWRU\ZLWKPDQ\LQVLVWLQJWKH\VDZWKDW&ODUNZDVKDQGFXIIHGZKHQWKHRIILFHU VJXQZDVILUHG
&ODUNGLHGRQ0RQGD\QLJKWDIWHUEHLQJWDNHQRIIOLIHVXSSRUWDWDORFDOKRVSLWDO
7KHUHLVYLGHRRIWKHVKRRWLQJIURPVHYHUDOVRXUFHVLQFOXGLQJSXEOLFKRXVLQJVHFXULW\FDPHUDVDQGFHOO
SKRQHIRRWDJHIURPZLWQHVVHV%XWWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ ZKLFKLV
LQYHVWLJDWLQJWKHNLOOLQJKDVGHILHGFDOOVIURPDFWLYLVWVWRUHOHDVHWKHIRRWDJHLWKDVJDWKHUHGFODLPLQJWKDW
WKLVPLJKWLQWHUIHUHZLWKLWVLQTXLU\
,QDGGLWLRQWRFDOOLQJIRUWKHUHOHDVHRIWKHYLGHRIRRWDJHDFWLYLVWVDUHFDOOLQJIRUDQLQGHSHQGHQW
RUJDQL]DWLRQWRLQYHVWLJDWHWKHVKRRWLQJUDWKHUWKDQ%&$IRUPHGLDUHSUHVHQWDWLRQVWKDWLQFOXGHWKH
WHVWLPRQ\RIZLWQHVVHVLQVWHDGRIMXVWSROLFHIRUFRPPXQLW\RYHUVLJKWRIWKHSROLFHDQGIRUSROLFHWROLYH
LQWKHFRPPXQLWLHVZKHUHWKH\DUHDVVLJQHG

%()25(7+(VLWLQRQ,QWHUVWDWHVHYHUDOKXQGUHGSHRSOHJDWKHUHGIRUDUDOO\EHIRUHPDUFKLQJWRWKH
KLJKZD\ZKLFKZDVVKXWGRZQIRUVHYHUDOKRXUV
4XD\D\RXQJZRPDQZKRZRXOGEHDPRQJWKRVHDUUHVWHGLQDIHZKRXUVVDLGVKHZDVDWWKHSURWHVW
EHFDXVHVKHZRUULHVDERXWKHUWZR\RXQJHUEURWKHUVRQHRIZKRPLVIUHTXHQWO\DSSURDFKHGE\WKHSROLFH
IRUUHDVRQVRIPLVWDNHQLGHQWLW\6KHHPSKDVL]HGWKHLPSRUWDQFHRIWKH%&$UHOHDVLQJWKHIRRWDJHVR
SHRSOHFDQVHHZKDWUHDOO\KDSSHQHG
0RQD$EGLZKRRULJLQDOO\KDLOVIURP1DLUREL.HQ\DVD\VVKHZRUULHVDERXWKHUWZRVRQVDJHGHLJKWDQG
WHQZKROLYHLQWKHVDPHQHLJKERUKRRGZKHUH&ODUNZDVNLOOHG7KLVFRXOGKDYHEHHQWKHPVKHVDLG
1HDUE\ZDV*D\ODZKRZRUHDVZHDWVKLUWZLWKDVLONVFUHHQHGSLFWXUHRIKHUVRQZKRVKHFDPHWRWKH
SURWHVWWRKRQRUVKHVDLG,QKHZDVNLOOHGVL[GD\VEHIRUHKLVVWELUWKGD\VKRWLQWKHEDFNRIWKH
KHDGE\DSROLFHRIILFHULQQHLJKERULQJ6W3DXO7KRXJKUHOXFWDQWWRJRLQWRGHWDLOVLQFHVKHKDVILOHGVXLW
DJDLQVWWKHDXWKRULWLHV*D\ODVDLGWKDWKHUVRQZDVNLOOHGZKLOHDOOHJHGO\UREELQJDVWRUHEXWWKDW
ZLWQHVVHVGLVSXWHWKHSROLFHYHUVLRQRIWKHVKRRWLQJMXVWDVWKH\GRLQ-DPDU&ODUN VFDVH
2QHPDMRUFRQFHUQDPRQJERWKVSHDNHUVDQGWKRVHOLVWHQLQJLQWKHFURZGLVWKHPHGLD VUHSUHVHQWDWLRQRI
WKH%ODFNFRPPXQLW\2QHZRPDQXVHGWKHEXOOKRUQWRH[SUHVVDQJHUWKDW%ODFNVDUHURXWLQHO\GHVFULEHG
DVFULPLQDOVDQGWKXJV6KHVDLGWKDWLQIRUPDWLRQDERXWWKHGD\ VSURWHVWZRXOGEHVSUHDGDOWHUQDWLYHO\
WKURXJK7ZLWWHU)DFHERRNDQGDOLYHVWUHDPEHLQJSURYLGHGE\8QLFRUQ5LRW
7KHUDOO\HQGHGZLWKDSOHDIRUSHRSOHWRUHPDLQYLJLODQWDJDLQVWSROLFHYLROHQFHDQGUHDG\WRSURYLGH
VXSSRUWZKHQSROLFHLQHYLWDEO\WULHGWRFOHDUWKH)RXUWK3UHFLQFWRFFXSDWLRQ
7KHFURZGWKHQPDUFKHGWR,QWHUVWDWHDQGDJURXSRISURWHVWHUVEORFNHGWUDIILF7KHGHPRQVWUDWRUVIDFHG
DIRUFHRIPRUHWKDQVWDWHWURRSHUVZKRHYHQWXDOO\PRYHGLQDQGPDGHDUUHVWVDIWHUJLYLQJDZDUQLQJ
7KRVHZKRPDGHWKHGHFLVLRQWROHDYHWKHIUHHZD\EHIRUHDUUHVWVEHJDQPDUFKHGEDFNWRWKH)RXUWK
3UHFLQFWVWRSSLQJWRMRLQKDQGVDQGVKDUHDPRPHQWRIVLOHQFHDWWKHSODFHZKHUH-DPDUZDVNLOOHG
$PRQJWKRVHZKRZHUHDUUHVWHGVSHQGLQJWKHQLJKWLQDMDLOFHOOWXUQHGLQWRDERQGLQJH[SHULHQFHVRQH
WKDWTXLFNO\WXUQHGVWUDQJHUVLQWRFRPUDGHV7KHDUUHVWHHVZKLFKLQFOXGHGHLJKWSHRSOHXQGHUDJHZHUH
ORDGHGRQWRSROLFHEXVHVDQGWDNHQWRDGRZQWRZQSUHFLQFW
7KHUHZHUHFRQYHUVDWLRQVDERXWDYDULHW\RIWRSLFVWKURXJKRXWWKHQLJKWZKHWKHU-DPDU&ODUN VPXUGHU
ZRXOGVSDUNDPRYHPHQWOLNH0LNH%URZQ VGLGLQ)HUJXVRQZKDWNLQGRIUROHGLGSROLFHSOD\KRZZDV
WKHLVVXHRIWKHYLROHQFHRIPLOLWDUL]HGSROLFHFRQQHFWHGWR86ZDUVRYHUVHDVZKDWKDGKDSSHQHGLQWKH
DWWDFNVLQ/HEDQRQ3DULVDQG/HEDQRQ
%\DPDOORIWKRVHDUUHVWHGKDGEHHQUHOHDVHG2XWVLGHWKHSUHFLQFWWKH\ZHUHJUHHWHGE\DSULVRQ
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VXSSRUWWHDP7KHIHHOLQJDPRQJSHRSOHLQWKRVHHDUO\PRUQLQJKRXUVZDVWKDWDFRUQHUKDGEHHQ
WXUQHGDQGWKDWWKHPRYHPHQWWRZLQMXVWLFHIRU-DPDU&ODUNZRXOGFRQWLQXH
7KXUVGD\1RYHPEHUWK
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVPD\RUWDNHVKHDWRYHUKDQGOLQJRIFODUNVKRRWLQJ
7KHXSURDURYHUWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNLVWXUQLQJLQWRDSROLWLFDOFULVLVIRU0LQQHDSROLV
0D\RU%HWV\+RGJHVZKRVHKDQGOLQJRIWKHVLWXDWLRQSXWKHUDWRGGV7KXUVGD\ZLWKVRPHRIWKH
SURJUHVVLYHDOOLHVZKRKHOSHGSURSHOKHULQWRRIILFHLQ
$GD\DIWHUDPDUDWKRQVWDQGRIIEHWZHHQDFWLYLVWVDQGSROLFHDWWKH)RXUWK3UHFLQFWLQQRUWK0LQQHDSROLV
WKHVWDWHFRXQFLORIRQHRI0LQQHVRWD¶VODUJHVWODERUXQLRQVWKH6(,8FDOOHGRQ+RGJHVWR³HQJDJH
GLUHFWO\WRGHHVFDODWHWKHFXUUHQWVLWXDWLRQEURXJKWRQE\WKHSROLFH´$FWLYLVWVVRPHRIZKRPZHQW
VHDUFKLQJIRU+RGJHVDWKHUKRPH:HGQHVGD\QLJKWFRQIURQWHGKHUIRUQRWUHVSRQGLQJWRWKHLUGHPDQGV
DQGIRUDOORZLQJSROLFHWRSK\VLFDOO\GLVSHUVHSURWHVWHUV
³<RX¶UHVXSSRVHGWREHWKLVGLIIHUHQWPD\RUULJKW"(YHU\ERG\WROGPHWRYRWHIRU\RX$QG,MXVWGLGQ¶W
EHOLHYHWKDW\RXZHUHUHDG\´1RUWK6LGHDFWLYLVW5R[[DQQH2¶%ULHQWROG+RGJHVDWKHURIILFH7KXUVGD\
2¶%ULHQDOVRFULWLFL]HG+RGJHVIRUUHTXHVWLQJSDWLHQFHZLWKDQLQYHVWLJDWLRQSURFHVV³GHVLJQHGE\SHRSOH
ZKRKDYHKLVWRULFDOO\WUDXPDWL]HGXV´7KHH[FKDQJHZDVVWUHDPHGOLYHRQVRFLDOPHGLD
0HDQZKLOHWKHFKLHIRIWKHSROLFHXQLRQ/W%RE.UROOIDXOWHG+RGJHVDQG3ROLFH&KLHI-DQHp+DUWHDX
VD\LQJWKH\GLGQRWVXSSRUWWKHRIILFHUVLQYROYHGLQWKH&ODUNVKRRWLQJ³6RPHRQHKDVWRVWDQGXSIRUWKH
RIILFHU´.UROOVDLGDWDODWHDIWHUQRRQQHZVFRQIHUHQFH7KXUVGD\
&ODUN¶VGHDWKDOVRKDVH[SRVHGSROLWLFDOWHQVLRQDW&LW\+DOOSXQFWXDWHGE\WKHSUHVHQFHRIILYHFRXQFLO
PHPEHUVDORQJVLGHDFWLYLVWVDWWKHSUHFLQFW:HGQHVGD\QLJKW2QH/LVD%HQGHUDFNQRZOHGJHGWKDWVKH
VWHSSHGLQIURQWRIDQRIILFHUDQGWROGKLPWRSXWKLVJXQGRZQ$QRWKHU$ORQGUD&DQRSXEOLFO\FDOOHGIRU
SROLFHWRVWRS0DFLQJSURWHVWHUV
7KXUVGD\HYHQLQJ VSURWHVWVDWWKH)RXUWK3UHFLQFWVWDWLRQLQ0LQQHDSROLVZHUHPRUHPHOORZDQGIHVWLYHDW
WLPHV
9LGHR  7KXUVGD\QLJKW VSURWHVWKDGSHDFHIXOPRPHQWV
1RQHRIWKHPVWRRGDORQJVLGH+RGJHVWKHSROLFHFKLHIDQGWKHWZR1RUWK6LGHFRXQFLOPHPEHUVDWDQHZV
FRQIHUHQFH7KXUVGD\DIWHUQRRQODUJHO\IRFXVHGRQWKHSUHYLRXVQLJKW¶VYLROHQFH
³0\ILUVWDQGIRUHPRVWFRQVLGHUDWLRQLVWKHVDIHW\RIWKHSHRSOHRIWKHFLW\RI0LQQHDSROLV´+RGJHVWROG
UHSRUWHUV³$QGP\ILUVWDQGIRUHPRVWFRQVLGHUDWLRQLVPDNLQJVXUHWKDWSHRSOHFDQDOVRH[SUHVVWKHLU
FRQVWLWXWLRQDOULJKWVSHDFHDEO\6RWRWKDWHQG,KDYHEHHQZRUNLQJHYHU\GD\WRPDNHVXUHWKDWZHKDYH
WKHEHVWVLWXDWLRQSRVVLEOH´
&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQFDOOHGWKHVLWXDWLRQZLWKRWKHUFRXQFLOPHPEHUV³YHU\DZNZDUG´
³,W¶VQRWKHOSIXOZKHQFRXQFLOPHPEHUVFULWLFL]HWKHWDFWLFDOGHFLVLRQVWKDWDUHPDGHE\RXUFKLHI´-RKQVRQ
VDLG
&RXQFLO0HPEHU%ORQJ<DQJZKRUHSUHVHQWVWKH1RUWK6LGHVDLGLQDQLQWHUYLHZWKDWMXVWLFHUHTXLUHV
OHWWLQJWKHSURFHVVSOD\RXWDQGJDWKHULQJDOOWKHIDFWV³0\FROOHDJXHVJRLQJRXWWKHUH«DQGMXVWNLQGRI
WDNLQJRQHSHUVSHFWLYH,GRQ¶WWKLQNWKDWKHOSVDQ\ERG\´
+RGJHVVDLGVRPHDFWLYLVWVZLOOQRWEHVDWLVILHGXQWLOVKHFDOOVIRUDUHOHDVHRIWDSHVWKDWPD\VKRZWKH
HQFRXQWHUEHWZHHQ&ODUNDQGWKHWZRSROLFHRIILFHUV7KRVHWDSHVDUHQRZFRQWUROOHGE\WKHVWDWH%XUHDXRI
&ULPLQDO$SSUHKHQVLRQ
³,DPFRPPLWWHGWRPHHWLQJWKHUHTXHVWIRUDQLQGHSHQGHQWLQYHVWLJDWLRQ´+RGJHVVDLG³$QG«GRLQJVR
UHTXLUHVWKDW,QRWJLYHDQ\DSSHDUDQFHRIDWWHPSWLQJWRLQIOXHQFHWKHSURFHVVRUWKHRXWFRPHRIWKDW
LQYHVWLJDWLRQ´
$FWLYLVW$VKOH\)DLUEDQNVWROG+RGJHVLQWKHPHHWLQJWKDWWKH\WUDYHOHGWRKHUKRXVHKRSLQJVKHZRXOG
³EUHDNWKURXJKWKLVVKHOO´
³>:HZHUH@UHDOO\KRSLQJWKDWZHZRXOGVHHWKHVLGHRI\RXWKDWUHDOO\FDUHVRQDKXPDQOHYHODERXWWKLV´
)DLUEDQNVVDLG³$QG\RX¶UHNLQGRIUHSHDWLQJWKHSUHVVFRQIHUHQFHV´
+RGJHVVDLGDQ\RQHZKRGRXEWVKHUFRQFHUQVKRXOGH[DPLQHKHUUHFRUGDW&LW\+DOO
³%\*RG,JLYHDGDPQ%\*RG,¶PRXWWKHUHGRLQJWKHZRUNHYHU\VLQJOHGD\WRWKHEHVWRIP\DELOLW\´
+RGJHVVDLG³3HUKDSV,GRQ¶WVKRZHPRWLRQWKHZD\SHRSOHH[SHFWDZRPDQWRVKRZHPRWLRQ´
KWWSZZZVWDUWULEXQHFRPQHZVJXLGHXQUHVWDIWHUPLQQHDSROLVFRSVKRWEODFNPDQ
0,11($32/,6²7KHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDVSURPSWHGXQUHVW
LQWKHFLW\DVWKHFRPPXQLW\GHPDQGVDQVZHUVZKLOHDXWKRULWLHVVD\WKH\FDQ WSURYLGHDGGLWLRQDOGHWDLOV
EHFDXVHRIWKHRQJRLQJLQYHVWLJDWLRQ
-DPDU&ODUNZDVVKRWLQWKHKHDG6XQGD\GXULQJDVWUXJJOHZLWKWZRSROLFHRIILFHUV3ROLFHVDLG&ODUN
ZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP%XWVRPHZKR
VD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
+HUH VDORRNDWWKHTXHVWLRQVWKDWUHPDLQDQGHYHQWVVXUURXQGLQJ&ODUN VVKRRWLQJ
:+$7+$33(1('7+$71,*+7
$XWKRULWLHVDUHQ WVD\LQJH[DFWO\ZKDWKDSSHQHGVKRUWO\DIWHUPLGQLJKW6XQGD\EXWWKH\VD\WKHLULQLWLDO
LQYHVWLJDWLRQVKRZV&ODUNZDVDVXVSHFWLQDQDVVDXOWDQGZDVGLVUXSWLQJSDUDPHGLFVZKRZHUHWU\LQJWR
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KHOSWKHYLFWLP3ROLFHVD\WKH\VWUXJJOHGZLWK&ODUNDQGKHZDVVKRW
3HRSOHZKRFODLPWKH\VDZWKHVKRRWLQJVD\&ODUNZDVKDQGFXIIHGDQGZDVQ WVWUXJJOLQJ7KHVWDWHDJHQF\
WKDW VLQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLW VLQYHVWLJDWLQJZKHWKHU
&ODUNZDVUHVWUDLQHG7KH\VD\KDQGFXIIVZHUHDWWKHVFHQHEXWLWLVQ WFOHDUZKHWKHUWKH\ZHUHRQ&ODUNRU
KDGMXVWIDOOHQDWWKHVFHQH
/W%RE.UROOWKHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVDLG7KXUVGD\WKDW&ODUNKDGKLVKDQGVRQDQ
RIILFHU VJXQ$XWKRULWLHVKDYHVDLGQRRWKHUZHDSRQVZHUHIRXQGDWWKHVFHQH
9,'(22)7+(6+227,1*
3URWHVWHUVZKRKDYHFDPSHGRXWDWWKHDUHDSROLFHVWDWLRQDUHGHPDQGLQJWKDWSROLFHUHOHDVHYLGHRRIWKH
VKRRWLQJ
7KH%&$VD\VLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFH
FDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV%XW%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
7KHSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHQRWZHDULQJERG\FDPHUDVDQG(YDQV
VDLGWKHUHLVQRYLGHRIURPSROLFHVTXDGFDUV$XWKRULWLHVDUHVWLOODVNLQJDQ\RQHZLWKYLGHRWRSURYLGHLWWR
LQYHVWLJDWRUV
&20081,7<287&5<
&RPPXQLW\PHPEHUVKDYHEHHQSURWHVWLQJVLQFH6XQGD\ VVKRRWLQJZLWKKXQGUHGVWDNLQJWRWKHLQWHUVWDWH
RQ0RQGD\QLJKW²SURPSWLQJDUUHVWV²DQGDVPDOOJURXSFDPSHGRXWDWWKHORFDOSROLFHSUHFLQFW
7HQVLRQVHVFDODWHG:HGQHVGD\QLJKWDVDFURZGRXWVLGHWKHSUHFLQFWJUHZ$WRQHSRLQWSROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZG3ROLFHVDLGDFKHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUV2Q
7KXUVGD\D0LQQHVRWDFRQJUHVVPDQ865HS.HLWK(OOLVRQWZHHWHGDSKRWRRIKLVVRQDWWKHSURWHVW
VFHQHZLWKKLVKDQGVXSDQGDQRIILFHUZLWKDJXQLQWKHEDFNJURXQGFDOOLQJLWDJRQL]LQJIRUPHWRVHH
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPURFNVDQGZDWHUERWWOHVWKDWZHUH
WKURZQDQGVDLGVHYHUDOVTXDGFDUVZHUHGDPDJHG
&$//6)255(675$,17
/HDGHUVRIWKH1$$&3DSSHDOHGWR0LQQHDSROLVSROLFHRQ7KXUVGD\WRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWK
SURWHVWHUV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKHORFDO1$$&3DOVRDVNHGWKHFRPPXQLW\WRH[HUFLVH
UHVWUDLQW
0HDQZKLOHWKH1$&&3ZDVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJ6WHSKHQ*UHHQ
QDWLRQDOGLUHFWRURIWKH1$$&3 V\RXWKDQGFROOHJHGLYLVLRQSODQVWRDWWHQG
KWWSZZZVWDUWULEXQHFRPODWHVWQDDFSWRKROGYLJLODWPLQQHDSROLVSROLFHVWDWLRQ
0,11($32/,6²7KHODWHVWLQWKHLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFNPDQE\0LQQHDSROLV
SROLFHWKDWKDVVSDUNHGGD\VRIGHPRQVWUDWLRQV DOOWLPHVORFDO 
DP
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHU
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWWZHHWHGHDUO\)ULGD\WKDWWZRPHQZHUHDUUHVWHGRQVXVSLFLRQRI
IHORQ\GDPDJHWRSURSHUW\7KHGHSDUWPHQWVDLGWKH\ZHUHWKHRQO\DUUHVWVGXULQJWKHGHPRQVWUDWLRQ
RXWVLGHWKHVWDWLRQZKHUHSURWHVWHUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ
6XQGD\
&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPH
FRPPXQLW\PHPEHUVDOOHJH&ODUNZDVKDQGFXIIHGZKLFKSROLFHGLVSXWH
7KH6WDU7ULEXQHUHSRUWVWKHVFHQHZDVPRVWO\SHDFHIXO7KXUVGD\QLJKW$QLJKWHDUOLHULQWKHVDPHVSRW
SROLFHVDLGRIILFHUVZHUHKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNVDQGDFKHPLFDOVSUD\ZDVXVHGWR
FRQWUROWKHFURZG
BBB
SP
865HS.HLWK(OOLVRQVD\VKHVXSSRUWVSURWHVWHUV GHPDQGVWKDWLQYHVWLJDWRUVUHOHDVHYLGHRRIWKHIDWDO
VKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHU
7KH0LQQHDSROLV'HPRFUDWVSRNH7KXUVGD\QLJKWRXWVLGHDSROLFHVWDWLRQZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\ VVKRRWLQJRI\HDUROG-DPDU&ODUN&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFH
VD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVDOOHJH&ODUNZDV
KDQGFXIIHGZKLFKSROLFHGLVSXWH
(OOLVRQQRWHGD6WDU7ULEXQHSKRWRVKRZLQJKLVVRQ-HUHPLDKLQDWHQVHPRPHQWZLWKDQRIILFHULQULRW
JHDUDPLGWKHSURWHVWV:HGQHVGD\QLJKW7KHVFHQHDWWKHVWDWLRQZDVFDOPHUHDUO\7KXUVGD\QLJKW
(OOLVRQXUJHVDOOVLGHVWRUHPDLQSHDFHIXOVD\LQJKHGRHVQ WZDQWDQ\WKLQJWRGHUDLOWKHPHVVDJHRIMXVWLFH
IRU&ODUN
$XWKRULWLHVKDYHVDLGWKH\KDYHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHFDSWXUHGWKHHQWLUHLQFLGHQW7KH\VD\
QRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJ
BBB

03'

SP
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFHZLWKSURWHVWHUV
FDPSLQJRXWDWDQRUWKVLGHSUHFLQFWQHDUWKHVLWHZKHUHDQXQDUPHGEODFNPDQZDVIDWDOO\VKRWE\RIILFHUV
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHVKRRWLQJHDUO\6XQGD\PRUQLQJRI\HDU
ROG-DPDU&ODUN&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJ
WRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFH
GLVSXWH
8QLRQKHDG%RE.UROOVD\VRIILFHUVDUHXQGHUILUHLQDFKDRWLFVLWXDWLRQDQGQRRQHKDVEHHQDUUHVWHG+H
VD\VWHQWVDQGFDPSILUHVVKRXOGQ WEHDOORZHG
&KLHI-DQHH MXK1$< +DUWHDXVD\VSROLFHKDYHEHHQKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV6KH
KDVSUDLVHGRIILFHUVIRUZKDWVKHVDLGLVUHVWUDLQWXQGHUWRXJKFLUFXPVWDQFHVDQGVDLGSROLFHZLOODUUHVW
SHRSOHZKHUHWKH\KDYHHQRXJKHYLGHQFH
BBB
SP
865HS.HLWK(OOLVRQLVXSVHWZLWKSROLFHZKRKHEHOLHYHVSRLQWHGDJXQDWKLVVRQ-HUHPLDKGXULQJ
SURWHVWVRXWVLGHD0LQQHDSROLVSROLFHVWDWLRQRYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
7KH0LQQHDSROLV'HPRFUDWZKRLVEODFNSRVWHGRQKLV7ZLWWHUDFFRXQW7KXUVGD\WKDWD6WDU7ULEXQH
SKRWRVKRZLQJKLVVRQDQGDQRIILFHULQULRWJHDUZDVDJRQL]LQJWRVHH+HVD\VLWVKRZVKLVVRQZDV
SHDFHIXOO\SURWHVWLQJZLWKKLVKDQGVXSZKLOHWKHRIILFHULVVKRXOGHULQJDJXQ
7KHSKRWRKDVEHHQFLUFXODWLQJRQVRFLDOPHGLD,WZDVWDNHQ:HGQHVGD\QLJKWDPLGSURWHVWVWDNLQJSODFH
DWWKHVWDWLRQVLQFHDQRWKHURIILFHUVKRW-DPDU&ODUNLQDFRQIURQWDWLRQ6XQGD\
,W VQRWFOHDULIWKHRIILFHUVKRZQLQWKHSKRWRZDVSRLQWLQJWKHJXQGLUHFWO\DW(OOLVRQ VVRQ
BBB
SP
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU
3ROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHDPDNHVKLIWHQFDPSPHQWKDVEHHQVHWXSDQGKXQGUHGVRIGHPRQVWUDWRUVKDYHJDWKHUHGVLQFH
6XQGD\ VVKRRWLQJRI-DPDU&ODUN
7HQVLRQVKDGEHHQKLJKVLQFHHDUOLHU:HGQHVGD\ZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKH
YHVWLEXOHRIWKHVWDWLRQ$SROLFHVSRNHVPDQVDLGRIILFHUVXVHGWKHLUULWDQWDIWHUURFNVDQGERWWOHVZHUH
WKURZQDWWKHP
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3WROGUHSRUWHUV7KXUVGD\LW
VKRZVWKHUH VEHHQDPLOLWDUL]DWLRQRIWKHGHSDUWPHQW6KHDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWWRR
BBB
SP
7KH1$$&3LVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJRXWVLGHD0LQQHDSROLVSROLFH
VWDWLRQWKDW VEHHQWKHVFHQHRISURWHVWVVLQFHWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DSROLFH
RIILFHU
6SHDNLQJDWDQHZVFRQIHUHQFHRXWVLGHWKHVWDWLRQ7KXUVGD\6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH
1$$&3 V\RXWKDQGFROOHJHGLYLVLRQFDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKWKHUHVWDUWLQJDWSP
)ULGD\+HVDLGWKHZHDWKHUPD\EHFROGEXWSHRSOH VKHDUWVDUHEXUQLQJIRUMXVWLFHIRU-DPDU&ODUN
&ODUNZDVVKRWE\DQRIILFHU6XQGD\
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRRIWKHVKRRWLQJ6KHUHMHFWHGDXWKRULWLHV FODLPVWKDWUHOHDVLQJYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
KWWSZZZVWDUWULEXQHFRPQDDFSWRVSHDNRQMDPDUFODUNVGHDWKDIWHUQLJKWRIFODVKHV
:LWKPRPHQWVRIKLJKWHQVLRQRQWKHILIWKQLJKWRIDYLJLODWDQRUWK0LQQHDSROLVSROLFHSUHFLQFWWKHKHDG
RIWKHQDWLRQDO1$$&3VDLG7KXUVGD\WKDWD³FULPLQDOMXVWLFHFULVLV´LVEULQJLQJKLPWR0LQQHDSROLV
ZKHUHKHZLOOMRLQZLWKDFWLYLVWVDQJHUHGRYHUWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNDEODFNPDQZKR
ZDVXQDUPHGZKHQKHVFXIIOHGZLWKSROLFH
&RUQHOO:LOOLDP%URRNVSUHVLGHQWRIRQHRIWKHQDWLRQ¶VROGHVWDQGPRVWLQIOXHQWLDOEODFNFLYLOULJKWV
RUJDQL]DWLRQVZLOODWWHQGDUDOO\DQGFDQGOHOLJKWYLJLODWSP)ULGD\RXWVLGHWKH3ROLFH'HSDUWPHQW¶V
)RXUWK3UHFLQFWKHDGTXDUWHUVZKHUHDFWLYLVWVKDYHEHHQPDLQWDLQLQJDSUHVHQFHVLQFH&ODUN¶VVKRRWLQJD
IHZEORFNVDZD\HDUO\6XQGD\
7KHVFHQHZDVPRVWO\SHDFHIXO7KXUVGD\ZLWKDIHZSURWHVWHUVWDJJLQJWKHSROLFHVWDWLRQ¶VZDOOVDQG
ZLQGRZVZLWKSURIDQHPHVVDJHVRUZRUGVVXSSRUWLQJ&ODUN$IWHUVRPHRQHVSUD\SDLQWHGRYHUDVHFXULW\
FDPHUDOHQVSROLFHJDYHFKDVHDQGVHYHUDOSURWHVWHUVIROORZHGEHKLQGWKHRIILFHUVKDQGVUDLVHGLQD³GRQ¶W
VKRRW´SRVWXUH
7ZRPHQZHUHDUUHVWHGRQVXVSLFLRQRIIHORQ\GDPDJHWRSURSHUW\RYHUWKHSURIDQLW\0LQQHDSROLVSROLFH
VDLGHDUO\)ULGD\YLD7ZLWWHUDGGLQJWKH\ZHUHWKHQLJKW VRQO\DUUHVWV
7KHYLJLODWWUDFWHGPXOWLSOH&LW\&RXQFLOPHPEHUVDQG865HS.HLWK(OOLVRQZKRVHGLVWULFWLQFOXGHV
QRUWK0LQQHDSROLV

03'

(OOLVRQDQG&RXQFLO0HPEHU&DP*RUGRQVSRNHWRDFURZGRIVHYHUDOKXQGUHGGHPRQVWUDWRUVDERXW
SP%RWKSOHGJHGVXSSRUWIRUWKHSURWHVWHUV¶FDXVHDQGFRPPHQGHGWKHPRQSXVKLQJSXEOLFRIILFLDOVWR
PHHWVRPHRIWKHLUGHPDQGVLQFOXGLQJDQLQGHSHQGHQWLQYHVWLJDWLRQLQWR&ODUN¶VGHDWKDQGQDPLQJWKH
RIILFHUV
/RFDODQGQDWLRQDO1$$&3MRLQWRJHWKHUIRUUDOO\RQ)ULGD\
9LGHR  1DWLRQDO1$$&3OHDGHUVFRPLQJWR0LQQHDSROLV
,QDQLQWHUYLHZ(OOLVRQVDLGKHPLJKWQRWKDYHNQRZQWKHH[WHQWRIWKHVLWXDWLRQLIQRWIRUD6WDU7ULEXQH
SKRWRVKRZLQJRIILFHUVSRLQWLQJDZHDSRQDWKLVVRQ:HGQHVGD\
(OOLVRQ¶VDGXOWVRQDQGGDXJKWHUZKROLYHLQWKHDUHDZKHUH&ODUNZDVVKRWKDYHEHHQLQYROYHGZLWKWKH
SURWHVWDQGZDQWWRPDNHVXUHLWVWD\VRQWUDFNKHVDLG
(OOLVRQVDLGKH¶VFRQFHUQHGDERXWWKHLUVDIHW\EXWSUDLVHG%ODFN/LYHV0DWWHURUJDQL]HUVIRUWU\LQJWRNHHS
WKHVLWXDWLRQSHDFHIXO(OOLVRQDOVRVSRNHDERXWSHRSOHIURPRXWVLGHWKHFRPPXQLW\VRPHRIZKRPKDYH
EHHQEODPHGIRUURFNWKURZLQJDQGRWKHUYLROHQFHGXULQJWKHSURWHVWV
³<RX¶UHJRLQJWR>KDYH@VRPHSHRSOHZKRZHUHQ¶WLQYLWHGZKRGRQ¶WVKDUHWKHVDPHJRDOVDQGWKDWPD\
EHGLVWUDFWLQJ´KHVDLG³%XW,KRSHWKHSXEOLFGRHVQ¶WJHWGLVWUDFWHG´
7KHHYHQWVKDYHJUDEEHGQDWLRQDODQGJOREDODWWHQWLRQ
³:HDUHZDWFKLQJWKH0LQQHDSROLV3ROLFH'HSDUWPHQW´6WHSKHQ*UHHQQDWLRQDO\RXWKDQGFROOHJH
GLYLVLRQGLUHFWRUIRUWKH1$$&3VDLGLQDPHGLDEULHILQJHDUOLHU7KXUVGD\RXWVLGHWKHSROLFHVWDWLRQ³:H
PD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH´
%URRNVVDLGKHLV³EULQJLQJWKHIXOOZHLJKWRIWKH1$$&3WREHDU7KLVODWHVWLQFLGHQWLVRQHEDGFKDSWHULQ
DEDGQDWLRQDOQDUUDWLYHRISROLFHFRQGXFW´
+HVDLGWKDWWKH1$$&3KDVEHHQLQWRXFKZLWKWKH86-XVWLFH'HSDUWPHQWDERXW&ODUN¶VGHDWKDQGWKDW
KHZDQWVWRPHHWZLWK0D\RU%HWV\+RGJHVDQG*RY0DUN'D\WRQZKLOHLQ0LQQHVRWDWRLQVLVWRQDQ
³LQGHSHQGHQWWUDQVSDUHQWDQGWLPHO\LQYHVWLJDWLRQ´
865HS.HLWK(OOLVRQ'0LQQVSRNHWRGHPRQVWUDWRUV7KXUVGD\HYHQLQJRXWVLGHWK3UHFLQFW
KHDGTXDUWHUVLQ0LQQHDSROLV
865HS.HLWK(OOLVRQ'0LQQVSRNHWRGHPRQVWUDWRUV7KXUVGD\HYHQLQJRXWVLGHWK3UHFLQFW
KHDGTXDUWHUVLQ0LQQHDSROLV
³,¶PKHUHWROHQGERG\DQGVSLULWERWKPRUDODQGOHJDOWRWKRVHSHRSOHRQWKHJURXQG´SURWHVWLQJRXWVLGH
WKH)RXUWK3UHFLQFWKHDGTXDUWHUVKHVDLG
+HDOVRZDQWVWRVHHWKDWSURWHVWHUVDUHJLYHQDIXOORSSRUWXQLW\WRH[HUFLVHWKHLUIUHHVSHHFKULJKWVDQG
KRSHVWKDWWKH\GRVRQRQYLROHQWO\
3URWHVWGLVSXWHV
7KURXJKRXW7KXUVGD\WKHORFDO1$$&3FLW\OHDGHUVDQGWKHSROLFHXQLRQKHOGQHZVFRQIHUHQFHVWRJLYH
WKHLUYHUVLRQVRI:HGQHVGD\QLJKW¶VHYHQWVZKHQSURWHVWHUVFODVKHGZLWKSROLFHDQGRIILFHUVIRUFHGWKH
DFWLYLVWVIURPLQIURQWRIWKHVWDWLRQRQ3O\PRXWK$YHQXH1
1HNLPD/HY\3RXQGVKHDGRIWKH1$$&3¶V0LQQHDSROLVFKDSWHUOLVWHGDEXVHVWKDWVKHPDLQWDLQHG
RFFXUUHGDWWKHKDQGVRISROLFH6KHDOOHJHGWKDW³WZRSURWHVWHUVERWKZRPHQZHUHEHDWHQLQDQDOOH\´E\
SROLFH6KHVDLGVKH¶GKHDUGWKDWWKHYLROHQFHZDVFDSWXUHGRQYLGHR
/HY\3RXQGVDOVRDOOXGHGWRDJXQEHLQJSRLQWHGDW(OOLVRQ¶VVRQ6KHVDLGWKUHH&LW\&RXQFLOPHPEHUV
KDGDVLPLODUH[SHULHQFH³,W¶VKDUGWRWHOOLIWKHVHDUHUHDOJXQV´RURQHVWKDWILUHVRPHWKLQJOHVVOHWKDOWKDQ
EXOOHWVVKHVDLG
,QUHVSRQVH3ROLFH&KLHI-DQHp+DUWHDXVDLGWKDWQRVXFKDOOHJDWLRQVKDYHEHHQEURXJKWWRKHUDWWHQWLRQ
6KHQRWHGWKDWXQUXO\HOHPHQWVDPRQJWKHRUVRSURWHVWHUV²VRPHRIWKHP³SHRSOHRXWVLGHWKH
FRPPXQLW\´ZKRPVKHFKDUDFWHUL]HGDV³DQDUFKLVWV´²KLWSROLFHZLWKSHSSHUVSUD\DQGWKUHZREMHFWV
LQFOXGLQJURFNVDQGWKUHH0RORWRYFRFNWDLOVDWRIILFHUV
7KHFKLHIKRLVWHGDODUJHURFNDERYHKHUKHDGWRGULYHKRPHWKHSRLQWEHIRUHWLFNLQJRIIWKHGDPDJH
VTXDGFDUVGDPDJHG  SRUWDEOHFDPHUDVGDPDJHG  DQGPLQRUGDPDJHWRWKHVWDWLRQ¶V
EXLOGLQJDQGIHQFLQJ6KHSUDLVHGKHURIILFHUVIRUDFWLQJ³DSSURSULDWHO\DQGZLWKPD[LPXPUHVWUDLQW´XQGHU
WKHFLUFXPVWDQFHV
$WWKH)RXUWK3UHFLQFWVWDWLRQLQQRUWK0LQQHDSROLVZLWKSROLFHOLPLWLQJLQWHUDFWLRQZLWKSURWHVWHUVWKH
FURZG¶VPRRGZDVOLJKWHUGXULQJWKHILIWKQLJKWRIGHPRQVWUDWLRQV
$WWKH)RXUWK3UHFLQFWVWDWLRQLQQRUWK0LQQHDSROLVZLWKSROLFHOLPLWLQJLQWHUDFWLRQZLWKSURWHVWHUVWKH
FURZG¶VPRRGZDVOLJKWHUGXULQJWKHILIWKQLJKWRIGHPRQVWUDWLRQV
0RUH
+RGJHVVDLGWKHFLW\LVIDFLQJVRPHWKLQJWKDWQRFRPPXQLW\ZDQWVWRIDFH6KHVWUHVVHGWKHQHHGWRNHHS
RIILFHUVDQGWKHQHLJKERUKRRGVDIHDQGUHTXHVWHGFDOP6KHVDLGVKHXQGHUVWDQGVWKHLPSRUWDQFHRI
³KHDULQJHYHU\ERG\¶VYRLFHV´DQGWKDW³ZHKDYHPDQ\WKLQJVWRJHWULJKW´
7ZRORQJWLPH1RUWK6LGHUVVSRNHDWWKHPD\RU¶VQHZVFRQIHUHQFH(]UD+\ODQGVDLGKHVDZSURWHVWHUV
WKURZLQJURFNVDWRIILFHUV6RPHDUJXHGZLWKPHPEHUVRI&ODUN¶VUHODWLYHVDERXW³ZKRLVKLVWUXHIDPLO\´
KHVDLG
5RQ(GZDUGVDORQJWLPHDFWLYLVWDQGVRPHWLPHVFULWLFRI&LW\+DOOVDLGFLW\OHDGHUV³KDYHGHYHORSHGD
SODQDQGDUHWDNLQJHYHU\FRXUVHRIDFWLRQWRQRWDOORZ´0LQQHDSROLVWREHWRUQDSDUWE\WKHVDPHXQUHVW
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RYHUSROLFHVKRRWLQJVWKDWUHFHQWO\VFDUUHGRWKHU$PHULFDQFLWLHV
7KHRIILFHUVLQYROYHGLQ&ODUN¶VGHDWK0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHRQSDLGOHDYH
8QGHULQYHVWLJDWLRQ
/W%RE.UROOSUHVLGHQWRIWKHSROLFHXQLRQRIIHUHGPRUHVSHFLILFV7KXUVGD\DERXWWKHIDWDOVKRRWLQJ
VD\LQJWKHRIILFHUVWROGDXQLRQDWWRUQH\WKDW&ODUNVSXQRQHRIILFHU¶VJXQEHOWDQGKDG³PDQXDOFRQWURO´RI
WKHZHDSRQE\WKHKDQGOH
³0U&ODUNZDVJLYHQPXOWLSOHRSSRUWXQLWLHVWRGHVLVW´.UROOVDLG³,QVWHDGKHFKRVHWRHQJDJHRIILFHUVLQ
DOLIHRUGHDWKVWUXJJOHIRUDQRIILFHU¶VZHDSRQ´
$QDXWRSV\VKRZHG&ODUNGLHGRIDJXQVKRWWRWKHKHDG
%HIRUHWKHVKRRWLQJ&ODUNKDGDQDOWHUFDWLRQZLWKDZRPDQDQGKHUDQNOHZDVEURNHQ.UROOVDLG
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLWKDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZLQJWKH
HYHQWLQLWVHQWLUHW\7KHYLGHRVZLOOQRWEHUHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVILQLVKHG
KWWSZZZVWDUWULEXQHFRPIDWKHU\HDUROGVRQVKRWLQPLQQHDSROLV
0,11($32/,6²$XWKRULWLHVVD\DIDWKHUDQGKLV\HDUROGVRQZHUHVKRWLQ0LQQHDSROLVOHVVWKDQD
EORFNIURPZKHUHDQXQDUPHGPDQZDVUHFHQWO\NLOOHGE\SROLFH
,QYHVWLJDWRUVVD\WKHUH VQRLQGLFDWLRQWKHVKRRWLQJ7KXUVGD\LVUHODWHGWRRQJRLQJSURWHVWVRYHUWKHGHDWK
RI-DPDU&ODUN
3ROLFHVD\WKH\HDUROGIDWKHUZDVVKRWLQWKHDUPDQGEHKLQGZKLOHWKHER\ZDVVKRWLQWKHOHJ7KHLU
LQMXULHVDUHQRWEHOLHYHGWREHOLIHWKUHDWHQLQJ2IILFLDOVVD\WKHVKRRWHUIOHGLQDEOXH&DGLOODF
7KHVKRRWLQJLVVHYHUDOEORFNVIURPWKHSROLFHSUHFLQFWVWDWLRQZKHUHGHPRQVWUDWRUVKDYHJDWKHUHGRYHUWKH
IDWDOVKRRWLQJRI&ODUN
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHPRRGZDVDORWOHVVWHQVHDVSURWHVWRUVDQGSROLFHWDONHGWRHDFKRWKHURYHUDEDUULFDGHDWWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ
7KXUVGD\1RYHPEHU 3LRQHHU3UHVV-RKQ$XWH\
7KHPRRGZDVDORWOHVVWHQVHDVSURWHVWRUVDQGSROLFHWDONHGWRHDFKRWKHURYHUDEDUULFDGHDWWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWVWKSUHFLQFWEXLOGLQJRQ3O\PRXWK$YHQXHLQ1RUWK0LQQHDSROLVRQ
7KXUVGD\1RYHPEHU 3LRQHHU3UHVV-RKQ$XWH\
7KH0LQQHDSROLVSROLFHFKLHIRQ7KXUVGD\EODPHGDQDUFKLVWVIURPRXWVLGHWKHFRPPXQLW\IRUVWLUULQJXS
WURXEOH:HGQHVGD\QLJKWXVLQJWKHIDWDOSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQDVDQH[FXVHWRVRZ
YLROHQFHDJDLQVWRIILFHUV
0HDQZKLOHSURWHVWHUVGHPDQGHGIHGHUDODFWLRQDFFXVLQJSROLFHRIDEXVHIROORZLQJWKHZHHNHQGVKRRWLQJ
RI-DPDU&ODUNGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV&ODUNZKRZDVVKRWLQWKHKHDGGLHG
0RQGD\
$WD7KXUVGD\QHZVFRQIHUHQFH0LQQHDSROLVSROLFH&KLHI-DQHH+DUWHDXKROGVDFKXQNRISDYHPHQWWKDW
VKHVDLGZDVWKURZQDWRIILFHUVRXWVLGHWKHWK3UHFLQFWVWDWLRQ:HGQHVGD\QLJKWRQWKHFLW\V1RUWK6LGH
+DUWHDXVDLGRXWVLGHDQDUFKLVWVZHUHWREODPHIRUWKHPRVWYLROHQWDFWLRQVGXULQJFODVKHVZLWKSHRSOH
SURWHVWLQJ6XQGD\VIDWDOSROLFHVKRRWLQJRI-DPDU&ODUN$WULJKWLV0LQQHDSROLV&LW\&RXQFLO0HPEHU
%ORQJ<DQJ 3KRWRFRXUWHV\0LQQHDSROLV3ROLFH
6SHDNLQJZLWKUHSRUWHUVDERXW:HGQHVGD\QLJKW VFODVKHVEHWZHHQSROLFHDQGSURWHVWHUV&KLHI-DQHH
+DUWHDXVDLGWKDWVHYHUDO0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUVDWWKH)RXUWK3UHFLQFWVWDWLRQLQ1RUWK
0LQQHDSROLV
:KLOHPDQ\LQWKHFRPPXQLW\DUHQRWKDSS\ZLWKSROLFH+DUWHDXEODPHGRXWVLGHUVIRUWKHPRVWYLROHQW
DFWLRQV
:HEHOLHYHZHDUHGHDOLQJZLWKDQDUFKLVWV+DUWHDXVDLGRI:HGQHVGD\QLJKW VXQUHVWZKLFKEURNHRXWDV
SROLFHWULHGWRFRQWUROWKHJURZLQJFURZGRIXSWRSURWHVWHUV:HEHOLHYHSHRSOHIURPRXWVLGHRXU
FRPPXQLW\DUHFRPLQJLQWRSURPRWHYLROHQFH
+DUWHDXVDLGFKHPLFDOLUULWDQWVZHUHVSUD\HGDWRIILFHUVUHVXOWLQJLQRQHQHHGLQJPHGLFDOWUHDWPHQW
:KLOHPRVWSHRSOHZHUHSHDFHIXOKXQGUHGVRIURFNVERWWOHVIXOOVL]HEULFNVDQGFKXQNVRISDYHPHQW
ZHUHWKURZQDWSROLFH
2IILFHUVUHVSRQGHGE\VSUD\LQJFKHPLFDOLUULWDQWVDWWKHWKURZHUV+DUWHDXVDLG
6HYHUDORIILFHUVVXIIHUHGLQMXULHVIURPWKHWKURZQREMHFWVDQGWKRXVDQGVRIGROODUV ZRUWKRIGDPDJHZDV
GRQHWRFDUVDQGRWKHUSROLFHSURSHUW\+DUWHDXDGGHG
:KLOHVKHZDVEODPLQJRXWVLGHDJLWDWRUVIRUWKHQLJKW VSUREOHPVSURWHVWRUJDQL]HUVVDLGSROLFHZHUH
DEXVLQJWKHP
1HNLPD/HY\3RXQGVFHQWHUSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHIDWDOVKRRWLQJE\
1HNLPD/HY\3RXQGVFHQWHUSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHIDWDOVKRRWLQJE\0LQQHDSROLVSROLFHRI-DPDU&ODUNDQXQDUPHG
EODFNPDQZKLOHVSHDNLQJDWWKH%ODFN/LYHV0DWWHUHQFDPSPHQWRXWVLGHWKH0LQQHDSROLVSROLFH
GHSDUWPHQW V)RXUWK3UHFLQFW7KXUVGD\1RYLQ0LQQHDSROLV $33KRWR-LP0RQH
%ODFN/LYHV0DWWHU0LQQHDSROLVDOOHJHGVHYHUDOFDVHVRISROLFHDEXVHLQFOXGLQJXVLQJFKHPLFDOLUULWDQWRQ
D\RXQJZRPDQDQGD:&&279UHSRUWHUEUDQGLVKLQJZHDSRQVDWVHYHUDOSHDFHIXOSURWHVWHUV

03'

LQFOXGLQJ865HS.HLWK(OOLVRQ VVRQDQGPDNLQJIDOVHFODLPVWKDWSURWHVWHUVVSUD\HGFKHPLFDO
LUULWDQWVDWWKHP
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKHSROLFHGHSDUWPHQWFDQQRWIL[LWVHOI
:HDUHDOVRDVNLQJIRUWKH0LQQHDSROLV3ROLFH'HSDUWPHQWWREHSODFHGXQGHUIHGHUDOUHFHLYHUVKLSVKH
VDLG7KXUVGD\:KDWKDSSHQHGWR-DPDU&ODUNZDVMXVWWKHWLSRIWKHLFHEHUJ
/HY\3RXQGVDOOHJHGWKDWSROLFHEHDWWZRIHPDOHSURWHVWHUVDQGSRLQWHGJXQVDWRWKHUVZKRZHUHFKDQWLQJ
SHDFHIXOO\
3ROLFHVD\&ODUNZDVDVXVSHFWLQDQDEXVHFDVHDQGLQWHUIHUHGZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHDEXVH
YLFWLPHDUO\6XQGD\LQWKHEORFNRI3O\PRXWK$YHQXH1RUWK$OODJUHHWKDW&ODUNZDVQRWDUPHGEXW
ZLWQHVVHVGLVDJUHHDERXWZKHWKHUKHZDVKDQGFXIIHG
6RPHZKRUHSRUWHGVHHLQJWKHVKRRWLQJVD\&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
3ROLFHLQLWLDOO\VDLG&ODUNZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWDXWKRULWLHVODWHUVDLGWKDWKDQGFXIIV
ZHUHDWWKHVFHQHDQGWKDWWKH\DUHWU\LQJWRGHWHUPLQHZKHWKHU&ODUNZDVUHVWUDLQHG
$XWKRULWLHVKDYHVDLG&ODUNZDVQRWFDUU\LQJDZHDSRQEXWKDYHVDLGOLWWOHHOVHDERXWWKHLQFLGHQWVD\LQJ
WKH\GRQRWZDQWWRFRPSURPLVHWKHLQYHVWLJDWLRQE\VWDWHDQGIHGHUDORIILFLDOV
+RZHYHUWKHSUHVLGHQWRIWKH0LQQHDSROLVSROLFHXQLRQKDVVDLGWKDW&ODUNZDVWU\LQJWRGLVDUPRQHRIWKH
RIILFHUVZKHQKHZDVVKRWGXULQJWKHVWUXJJOH
/W%RE.UROOWROG.67379WKDW&ODUNZDVSRXQGLQJRQWKHEDFNGRRURIDQDPEXODQFHZLWKDIHPDOH
YLFWLPRIGRPHVWLFYLROHQFHLQVLGH$VFXIIOHEURNHRXWDVWKHWZRRIILFHUVDWWHPSWHGWRDUUHVW&ODUNDIWHU
WKH\RUGHUHGKLPWRVWRSDQGKHGLGQ WFRPSO\
.UROODOVRVDLG&ODUNZDVQRWKDQGFXIIHGEHIRUHRUDIWHUKHZDVVKRWDQGQRWHGWKDWRIILFHUV0DUN
5LQJJHQEHUJDQG'XVWLQ6FKZDU]HKDYHQRGLVFLSOLQDU\LQFLGHQWVRQWKHLUUHFRUGVZKLOH&ODUNKDVD
KLVWRU\RIFULPLQDOFRQYLFWLRQVVRPHRIWKHPYLROHQW
$PDMRUSRLQWRIFRQWHQWLRQZLWKSURWHVWHUVLVWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ VUHIXVDOWR
UHOHDVHYLGHRIURPVHYHUDOVRXUFHVVKRZLQJWKHVKRRWLQJLQFLGHQW%&$RIILFLDOVVDLGUHOHDVHRIWKHYLGHR
ZKLFKGRHVQRWVKRZWKHHQWLUHLQFLGHQWZRXOGWDLQWIXWXUHLQWHUYLHZVLQWKHFDVH7KHRIILFHUVZHUHQRW
ZHDULQJERG\FDPHUDVDQGWKHUHLVQRYLGHRIURPSROLFHFDUV7KHYLGHRVRXUFHVLQFOXGHDQDPEXODQFHD
PRELOHSROLFHFDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV FHOOSKRQHV
6LQFHVKRUWO\DIWHUWKHVKRRWLQJSURWHVWHUVKDYHFDPSHGRXWDWWKH)RXUWK3UHFLQFWZLWKDWHQVH
UHODWLRQVKLSEHWZHHQWKHPDQGSROLFH
&KLHI+DUWHDXDQG,DUHDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGDUHDVNLQJSURWHVWHUVWRDFW
SHDFHIXOO\0D\RU%HWV\+RGJHVVDLG7KXUVGD\,WKDQNWKHPDQ\RIILFHUVDQGSURWHVWHUVZKRDUHGRLQJ
MXVWWKDW
7KH1$$&3 V/HY\3RXQGVDOVRDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQW
$QGE\7KXUVGD\HYHQLQJWKHPRRGKDGLQGHHGUHOD[HGVLJQLILFDQWO\ZLWKGR]HQVRISURWHVWHUVPLOOLQJ
DERXWRQWKHVWUHHWDQGVLGHZDONLQIURQWRIWKHSUHFLQFWZKLOHVKDULQJFRIIHHIUXLWDQGFKLOLLQQHDU
IUHH]LQJWHPSHUDWXUHV3RUWDEOHFDPSILUHULQJVKHOSHGWRNHHSWKHPZDUP
$ERXWDGR]HQSROLFHRIILFHUVVWRRGRXWVLGHWKHGRRURIWKHSUHFLQFWLQVWDQGDUGXQLIRUPDQGDWOHDVWRQH
FKDWWHGDPLDEO\ZLWKDSURWHVWHUDFURVVDVKRUWPHWDOEDUULFDGH
6RPHSDUWLFLSDQWVEURXJKWWKHLUVPDOOFKLOGUHQ%XWGHVSLWHWKHOLJKWHUDWPRVSKHUHDQGZLQWU\ZHDWKHU
SURWHVWHUVVDLGWKH\ZHUHQROHVVFRPPLWWHGWRKROGLQJSROLFHDFFRXQWDEOHIRU&ODUN VGHDWK
$QDFWLYLVWVXSSRUWLQJWKH%ODFN/LYHV0DWWHUEDFNHGSURWHVWVSRVWHGD7ZLWWHUQHZVPHGLDSKRWRRIRQHRI
(OOLVRQ VVRQVZLWKKLVKDQGVLQWKHDLULQIURQWRIDSROLFHOLQH:HGQHVGD\QLJKW,WZDVQRWLPPHGLDWHO\
FOHDUZKLFKRI(OOLVRQ VVRQVLVSLFWXUHG
$KHOPHWHGSROLFHRIILFHUKDVDZHDSRQVKRXOGHUHGDQGSRLQWHGLQWKHGLUHFWLRQRIWKHFURZGWKRXJKLW
GRHVQRWDSSHDUWREHSRLQWHGGLUHFWO\DW(OOLVRQ VVRQ
0\VRQLVSHDFHIXOO\SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJJXQ:K\"WKH0LQQHDSROLV'HPRFUDW
VDLGRQKLV7ZLWWHUDFFRXQW
1$$&3QDWLRQDO3UHVLGHQW&RUQHOO:LOOLDP%URRNVZDVHQURXWHWR0LQQHDSROLVWROHDGD)ULGD\DIWHUQRRQ
UDOO\DWWKH)RXUWK3UHFLQFW
2XUJRDOLVWRFRPHWRDUHVROXWLRQ1$$&3VSRNHVZRPDQ5DTXHO&RRPEVVDLG
6LPLODUVLWXDWLRQVLQZKLFKRIILFHUVNLOOHGD\RXQJEODFNPDQVXFKDVLQ)HUJXVRQ0RKDYHUHVXOWHGLQ
YLROHQWDQGVRPHWLPHVGHDGO\FODVKHVEHWZHHQSROLFHDQGSURWHVWHUV
:HGRQ WZDQWLWWRJHWWRWKDW&RRPEVVDLG
7KLVDUWLFOHLQFOXGHV3LRQHHU3UHVVVWDIIUHSRUWV
KWWSEORJVWZLQFLWLHVFRPSROLWLFVUHSNHLWKHOOLVRQDJRQL]HGSKRWRVRQIDFLQJSROLFHSURWHVW
7KHVRQRI865HS.HLWK(OOLVRQZDVDPRQJWKHSURWHVWHUVIDFLQJGRZQ0LQQHDSROLVSROLFH:HGQHVGD\
HYHQLQJGXULQJDWHQVHVKRZGRZQLQUHVSRQVHWRWKHIDWDOSROLFHVKRRWLQJRI-DPDU&ODUNDQ$IULFDQ
$PHULFDQ
$FWLYLVWVRQ7ZLWWHUKDYHVKDUHGDSKRWRE\WDNHQE\WKH0LQQHDSROLV6WDU7ULEXQH¶V5HQHH-RQHV
6FKQHLGHUWKDWVKRZVRQHRI(OOLVRQ¶VVRQVZLWKKLVKDQGVLQWKHDLULQIURQWRIDSROLFHOLQH,W¶VQRW
LPPHGLDWHO\FOHDUZKLFKRI(OOLVRQ¶VVRQVLVSLFWXUHG$KHOPHWHGSROLFHRIILFHUKDVZKDWDSSHDUVWREHD
JDVODXQFKLQJJXQVKRXOGHUHGDQGSRLQWHGLQWKHGLUHFWLRQRIWKHFURZGWKRXJKLWGRHVQRWDSSHDUWREH

03'

SRLQWHGGLUHFWO\DW(OOLVRQ¶VVRQ
2QHWZHHWFRQWDLQLQJWKHSKRWRKDVEHHQVKDUHGRQ7ZLWWHUDOPRVWWLPHV²LQFOXGLQJE\(OOLVRQ
KLPVHOIZKRFRPPHQWHGWKDWWKHSKRWRZDV³DJRQL]LQJIRUPHWRVHH´³0\VRQLV3($&()8//<
SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJJXQ:K\"´(OOLVRQWZHHWHG
(OOLVRQ¶VRZQWZHHWKDVEHHQVKDUHGRQ7ZLWWHUPRUHWKDQWLPHV
1HLWKHUWKH0LQQHDSROLV3ROLFH'HSDUWPHQWQRU(OOLVRQ¶VRIILFHUHVSRQGHGLPPHGLDWHO\WRDUHTXHVWIRU
FRPPHQW7KXUVGD\
,QDQDIWHUQRRQQHZVFRQIHUHQFH0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLGSROLFHKDYHEHHQXVLQJ
XVLQJORQJJXQVZKLFKORRNOLNHULIOHVEXWFRQWDLQQRQOHWKDOPDUNLQJFKDONDWSURWHVWV
(OOLVRQ¶VGLVWULFWLQFOXGHVWKHHQWLUHFLW\RI0LQQHDSROLVZKHUH&ODUNZDVVKRWDQGZKHUHSURWHVWHUVKDYH
UDOOLHGLQIURQWRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶V)RXUWK3UHFLQFWIRUVHYHUDOGD\V
2Q0RQGD\(OOLVRQFDOOHGIRUWKH86'HSDUWPHQWRI-XVWLFHWRLQYHVWLJDWH&ODUN¶VVKRRWLQJDVWHSKH
VDLGZDV³QHFHVVDU\WRUHVWRUHWUXVW´
³$WDWLPHZKHQWKHUHODWLRQVKLSEHWZHHQODZHQIRUFHPHQWDQGWKHSHRSOHWKH\SURWHFWKDVUHDFKHGDFULVLV
SRLQWDIHGHUDOLQYHVWLJDWLRQKDVWKHSRWHQWLDOWRLQVWLOODOHYHORIWUXVWDQGFRQILGHQFHSHRSOHH[SHFWZKHQ
WKH\JLYHDXWKRULW\WRJRYHUQPHQW´(OOLVRQZURWHLQDOHWWHUWR$WWRUQH\*HQHUDO/RUHWWD/\QFK³$
'HSDUWPHQWRI-XVWLFHLQTXLU\ZRXOGVHQGDQLPSRUWDQWPHVVDJHWRWKHSHRSOHRI0LQQHDSROLVDQGWKH
FRXQWU\RXUWRSODZHQIRUFHPHQWDJHQF\LVFRPPLWWHGWRWKHWUDQVSDUHQF\DQGDFFRXQWDELOLW\WKDWMXVWLFH
UHTXLUHV´
0LQQHDSROLV0D\RU%HWV\+RGJHVDOVRFDOOHGIRUD-XVWLFH'HSDUWPHQWLQYHVWLJDWLRQ2Q:HGQHVGD\WKH
-XVWLFH'HSDUWPHQWDJUHHGWRLQYHVWLJDWHWKHVKRRWLQJ
83'$7(7KLVVWRU\KDVEHHQFKDQJHGWRFUHGLWWKH6WDU7ULEXQH¶V5HQHH-RQHV6FKQHLGHUZLWKWKHSKRWR
DQGWRUHPRYHWKHHPEHGGHGLPDJH
KWWSZZZPSUQHZVRUJVWRU\KRGJHVFRQIURQWHGE\GHPRQVWUDWRUVDVVKHYLVLWVWKSUHFLQFW
0LQQHDSROLV0D\RU%HWV\+RGJHVYLVLWHGZLWKGHPRQVWUDWRUV7KXUVGD\QLJKWRXWVLGHWKHFLW\ VWK3UHFLQFW
SROLFHVWDWLRQZKHUHUHVLGHQWVDQJU\DERXWWKHSROLFHVKRRWLQJRI-DPDU&ODUNKDYHFDPSHGIRUQHDUO\D
ZHHN
$SROLFHRIILFHUVKRWDQGNLOOHGWKH\HDUROG$IULFDQ$PHULFDQPDQHDUO\6XQGD\
+RGJHVJRWDFKLOO\UHFHSWLRQDVWHPSHUDWXUHVIHOODQGJXVW\ZLQGVEHDWWKHVLGHVRISURWHVWHUV WHQWV2QH
SHUVRQWROG+RGJHVKHIHOWWHUURUL]HGE\SROLFH
3URWHVWHU:HDVWKHSHRSOHZDQWWRNQRZZKDWDUH\RXJRLQJWRGR"
+RGJHV'R\RXZDQWWRNQRZZKDW, YHEHHQZRUNLQJRQ"
3URWHVWHUV1R:KDWDUH\RXJRLQJWRGR"$QVZHUWKHTXHVWLRQWKDWKDVEHHQDVNHGWR\RX6HHDOOWKLV
UKHWRULF6KHZRUNVIRUWKHPQRZ
+RGJHV:KDW, PJRLQJWRGRLVZKDW, YHEHHQGRLQJ
+RGJHVWKHQVDLGVKH VJDWKHULQJUHVRXUFHVIURPDURXQGWKHFLW\DQGFRXQWU\WRKHOSUHVROYHORQJVWDQGLQJ
LVVXHVRIUDFLDOLQHTXLW\3URWHVWHUVZHUHQ WVDWLVILHGZLWKWKDWDQVZHUERRLQJWKHPD\RUDQGVD\LQJKHU
YLVLWZDVRQO\DSKRWRRS
865HS.HLWK(OOLVRQVSRNHWRWKHFURZGVD\LQJKHVXSSRUWHGWKHGHPDQGWRVHHDQ\IRRWDJHRIWKH
-DPDU&ODUNVKRRWLQJ$QJHOD-LPHQH]IRU0351HZV
5HS(OOLVRQXUJHVUHOHDVHRIVKRRWLQJYLGHR
0HDQZKLOH7KXUVGD\865HS.HLWK(OOLVRQ'0LQQFDOOHGIRUVWDWHLQYHVWLJDWRUVWRUHOHDVHYLGHRWKDW
PD\VKHGOLJKWRQWKHVKRRWLQJGHDWKRI&ODUN²DPRYHQRWHFKRHGE\+RGJHV
, PLQIDYRURIWUDQVSDUHQF\DQGGLVFORVXUH(OOLVRQVDLG,XUJHWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
DQGWKH'HSDUWPHQWRI-XVWLFHWRUHOHDVHYLGHRRUDXGLRUHFRUGLQJVLQWKHLUSRVVHVVLRQRIWKHLQFLGHQWWKDW
UHVXOWHGLQ0U&ODUN VGHDWK7KLVZRXOGVHQGDPHVVDJHWRRXUFRPPXQLW\WKDWWKHSURFHVVZLOOEH
WUDQVSDUHQWDQGRSHQ
(OOLVRQXUJHGSURWHVWHUVWRIRFXVWKHLUPHVVDJHRQJHWWLQJMXVWLFHIRU-DPDU&ODUNEXWXUJHGWKHPWRNHHS
WKHLUHPRWLRQVLQFKHFN7KHJURXS%ODFN/LYHV0DWWHULVDOVRGHPDQGLQJWKDWWKH%&$UHOHDVHYLGHRRI
WKHVKRRWLQJ
+DUWHDX :HDUHGHDOLQJZLWKDQDUFKLVWV
$WDQHZVFRQIHUHQFH7KXUVGD\DIWHUQRRQ3ROLFH&KLHI-DQHH+DUWHDXVDLGVRPHSURWHVWHUVWKUHZ0RORWRY
FRFNWDLOVERWWOHVDQGEULFNVDWRIILFHUVDQGVSUD\HGFKHPLFDOLUULWDQWVDWWKHPODWH:HGQHVGD\QLJKW$QG
VKHVDLGGHPRQVWUDWRUVGLGWKRXVDQGVRIGROODUVLQGDPDJHWRWKHSROLFHVWDWLRQVTXDGFDUVDQGSRUWDEOH
FDPHUDV
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVKRZVDURFNWKDWZDVWKURZQDWDSROLFHFDUWKHQLJKWEHIRUH
GXULQJSURWHVWVRXWVLGHWKHWK3UHFLQFWKHDGTXDUWHUV'RXDO\;D\NDRWKDR_0351HZV
:HEHOLHYHWKDWZHZHUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZVKHVDLG:HEHOLHYH
SHRSOHIURPRXWVLGHRIRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH$QGDV\RXNQRZZHKDYHD
KLVWRU\RIKHOSLQJWRIDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV:H YHGRQHLWRYHUWKHSDVWVHYHUDOPRQWKVDQGWKH
SDVWVHYHUDO\HDUV
0LQQHDSROLVSROLFHPDGHWZRDUUHVWVQHDUWKHSURWHVWVRQ7KXUVGD\QLJKWDIWHUSURIDQLWLHVZHUHVSUD\
SDLQWHGRQWKHSUHFLQFW VZDOOV

03'

/W%RE.UROOWKHSROLFHXQLRQSUHVLGHQWVDLGWKHVLWXDWLRQDWWKHWK3UHFLQFWKDVJRWWHQRXWRIKDQGDQG
WKDWRIILFHUVDUHVREXV\JXDUGLQJWKHLUZRUNSODFHWKDWSROLFHIURPHOVHZKHUHLQWKHFLW\KDYHWRKDQGOH
URXWLQHFDOOVIRUWKHP5HDGPRUH
2Q)ULGD\PRUQLQJSROLFHUHPRYHGWKUHHSURWHVWHUVIURPWKH0LQQHDSROLV&LW\&RXQFLOFKDPEHUVGXULQJ
WKHILUVWFRXQFLOPHHWLQJVLQFHWKH&ODUNVKRRWLQJ
0LFKHOOH*URVVSUHVLGHQWRI&LWL]HQV8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZDVUHPRYHGIRUVSHDNLQJRXWRI
WXUQGXULQJD)ULGD\0LQQHDSROLV&LW\&RXQFLOPHHWLQJ&RXUWQH\3HUU\IRU0351HZV
6HYHUDOSHRSOHDIILOLDWHGZLWKWKHJURXS&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\EHJDQGLVUXSWLQJWKH
PHHWLQJ0LFKHOOH*URVVWKHJURXS VOHDGHUVKRXWHGGHPDQGVIRUSROLFHDFFRXQWDELOLW\EHIRUHVKHZDV
UHPRYHG
1DWLRQDO1$$&3OHDGHUVZLOOEHLQ0LQQHDSROLVWROHDGDSPYLJLO
0351HZVUHSRUWHU-RQ&ROOLQVFRQWULEXWHGWRWKLVUHSRUW
KWWSPLQQHVRWDFEVORFDOFRPKRGJHVFDOOVFODUNVGHDWKDQDZIXOWKLQJLQPHHWLQJZLWK
FRPPXQLW\PHPEHUV
3URWHVWHUVRIWKH-DPDU&ODUNVKRRWLQJPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHV7KXUVGD\PRUQLQJ
FDOOLQJIRUWKHUHOHDVHRIYLGHRDQGDGHHVFDODWLRQRISROLFHSUHVHQFHDWDQRUWKVLGHSUHFLQFWZKLFKVDZDQ
RYHUQLJKWFODVKEHWZHHQRIILFHUVDQGSURWHVWHUV
7KHSURWHVWHUVDQGFRPPXQLW\PHPEHUVPHWZLWK+RGJHVDW0LQQHDSROLV&LW\+DOODQGFRPPXQLW\
RUJDQL]HU$VKOH\)DLUEDQNVZKRLVZLWKDJURXSDIILOLDWHGZLWK%ODFN/LYHV0DWWHUVWUHDPHGWKHPHHWLQJ
RQ3HULVFRSH
2Q:HGQHVGD\QLJKW)DLUEDQNVZDVRQHRIWKHSHRSOHZKRZHQWWR+RGJHV¶KRPHWRDVNWKHPD\RUWR
HDVHWKHVLWXDWLRQDWWKHFLW\¶VWK3UHFLQFWZKHUHSURWHVWHUVDQGSROLFHFDPHWRDVWDQGRIIDIWHURIILFHUV
FOHDUHGGHPRQVWUDWRUVIURPWKHEXLOGLQJ¶VYHVWLEXOH
(DUO\LQWKHPHHWLQJ+RGJHVFDOOHGWKHGHDWKRI&ODUN³DQDZIXOWKLQJ´DQGEHJDQSRXQGLQJRQWKHGHVN
EHIRUHKHUZKHQFRPPXQLW\PHPEHUVWROGKHUWKH\WKRXJKWVKH¶GEH³DGLIIHUHQWPD\RU´
+RGJHVPDLQWDLQHGWKDWVKH¶VZRUNHGHYHU\GD\IURPKHURIILFHWRDGGUHVVLQHTXDOLW\LQWKHFLW\
7KHPHHWLQJRQ7KXUVGD\KDGSURWHVWHUVDQGFRPPXQLW\PHPEHUVDVNLQJVHYHUDOWKLQJVRIWKHPD\RU
LQFOXGLQJWKDWYLGHRRIWKHVKRRWLQJEHUHOHDVHGDQGWKDWSROLFHDWWKHWK3UHFLQFWVWDQGGRZQDQGVWRS
XVLQJZHDSRQV FKHPLFDOLUULWDQWWUDFHUEXOOHWV DJDLQVWGHPRQVWUDWRUV
7KHPD\RUZKRRQ:HGQHVGD\VDLGVKHVXSSRUWHGWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VGHFLVLRQWR
UHPRYHSURWHVWHUVIURPWKHYHVWLEXOHRIWKHSUHFLQFWVDLGVKHVXSSRUWHGWKHFRPPXQLW\¶VULJKWWR
GHPRQVWUDWHEXWVDLGWKHVLWXDWLRQDWWKHSUHFLQFWZDVEHFRPLQJDSXEOLFVDIHW\LVVXH
:KLOHVKHGLGQRWFRPPLWWRUHVWULFWLQJSROLFHRIILFHUVLQDQ\ZD\VKHVDLGVKH¶OOGRKHUEHVWWRPDNHVXUH
DXWKRULWLHV³DUHDVJRRGRIDFWRUVDVSRVVLEOH´
,QUHJDUGVWRUHOHDVLQJYLGHRVVKHVDLGWKHPDWWHUZDVRXWRIKHUKDQGV
7KHPD\RUVDLGWKHEHVWGHFLVLRQVKHFRXOGPDNHLQWKLVFLUFXPVWDQFHZDVWRFDOOIRUDQLQGHSHQGHQW
LQYHVWLJDWLRQZKLFKVKHGLG
³2QFHWKHUHTXHVWLVPDGH,ZDQWWRKRQRULW´+RGJHVVDLG
6KHWROGWKHFRPPXQLW\PHPEHUVWKDWLIVKHFDOOVIRUWKHUHOHDVHRIWKHYLGHRVLWFRXOGFRPSURPLVHWKH
LQWHJULW\RIWKHLQYHVWLJDWLRQ
6LQFH&ODUNZDVVKRWLQWKHKHDG6XQGD\PRUQLQJE\DQRIILFHUUHVSRQGLQJWRDGRPHVWLFVLWXDWLRQFDOOWKH
0LQQHDSROLVFKDSWHURIWKH1$$&3%ODFN/LYHV0DWWHUDQGFRPPXQLW\PHPEHUVKDYHFDOOHGIRUWKH
UHOHDVHRIYLGHR7KHFRPPXQLW\VD\V&ODUNZDVLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJ3ROLFHGLVSXWH
WKDW
(DUOLHULQWKHZHHNWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVOHDGLQJWKHVWDWH¶VLQYHVWLJDWLRQRIWKH
VKRRWLQJVDLGLW¶VUHFHLYHGSDUWLDOYLGHRRIWKHVKRRWLQJ
&RPPXQLW\PHPEHUVDOVRWROG+RGJHVWKDW&ODUNKDGEHHQVHYHUHO\EHDWHQE\0LQQHDSROLVSROLFHDQGZDV
WDNLQJOHJDODFWLRQDJDLQVWWKHGHSDUWPHQW7KHSURWHVWHUVZDQWHGWKHPD\RUWRORRNLQWRYLGHRRIWKDW
DOOHJHGLQFLGHQWZKLFKSURWHVWHUVVD\ZDVFDSWXUHGE\SROLFHGDVKFDPDQGKDVQ¶WEHHQUHOHDVHG
7KHPD\RUWROGWKHFRPPXQLW\PHPEHUVWRWDNHWKDWLQIRUPDWLRQWRWKH%&$
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
GLGQ¶WFDSWXUHUDZYLGIURPSUHVVFRQIHUHQFH
0LQQHDSROLV0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH+DUWHDXDQVZHUHGTXHVWLRQVIURPWKHPHGLD
IROORZLQJDQHZVFRQIHUHQFHKHOGDPLGSURWHVWV7KXUVGD\
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU
3ROLFHXVHGDFKHPLFDOLUULWDQWWRFRQWUROSURWHVWHUV:HGQHVGD\QLJKWRXWVLGHDQRUWK0LQQHDSROLVSROLFH
VWDWLRQZKHUHDPDNHVKLIWHQFDPSPHQWKDVEHHQVHWXSDQGKXQGUHGVRIGHPRQVWUDWRUVKDYHJDWKHUHGVLQFH
6XQGD\ VVKRRWLQJRI-DPDU&ODUN
7HQVLRQVKDGEHHQKLJKVLQFHHDUOLHU:HGQHVGD\ZKHQSROLFHPRYHGWRFOHDUSURWHVWHUVRXWRIWKH
YHVWLEXOHRIWKHVWDWLRQ$SROLFHVSRNHVPDQVDLGRIILFHUVXVHGWKHLUULWDQWDIWHUURFNVDQGERWWOHVZHUH
WKURZQDWWKHP

03'

1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3WROGUHSRUWHUV7KXUVGD\LW
VKRZVWKHUH VEHHQDPLOLWDUL]DWLRQRIWKHGHSDUWPHQW6KHDVNHGWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWWRR
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
GLGQ¶WFDSWXUHUDZYLGIURPSUHVVFRQIHUHQFH
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXLVFRQWLQXLQJWRZDUQSURWHVWHUVWKDWYLROHQFHZLOOQRWEHWROHUDWHG
DIWHUVHYHUDOGD\VRIXQUHVWLQWKHFLW\IROORZLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
+DUWHDXVDLGYLROHQWSURWHVWHUVFDXVHGWKRXVDQGVRIGROODUV¶ZRUWKRIGDPDJHGXULQJ:HGQHVGD\¶VSURWHVW
DWWKHWK3UHFLQFWVWDWLRQORFDWHGDW3O\PRXWK$YH1
³:HORYH0LQQHDSROLV´0D\RU%HWV\+RGJHVVDLG³:HORYHWKHEHVWRI0LQQHDSROLVDQGWKHEHVWRI
0LQQHDSROLVLVRXUSHRSOH±RXUKHDUWVDQGRXUPLQGVDQGRXUDELOLW\WRJULHYHDQGRXUDELOLW\WRFHOHEUDWH
DQGRXUDELOLW\WRFRPHWRJHWKHUDQGRXUDELOLW\WRFRQIURQWRQHDQRWKHUZKHQQHHGHGZLWKORYHDQGGLJQLW\
DQGUHVSHFW´
7KHSURWHVWVKDYHEHHQWDNLQJSODFHVLQFH6XQGD\ZKHQ\HDUROG-DPDU&ODUNZDVNLOOHGGXULQJDQ
RIILFHULQYROYHGVKRRWLQJ
KWWSPLQQHVRWDFEVORFDOFRPSURWHVWHUVZHNQRFNHGRQWKHPD\RUVGRRUKHUKXVEDQGOHWXV
LQ
3URWHVWHUVRIWKH-DPDU&ODUNVKRRWLQJVD\WKH\ZHUH³SOHDVDQWO\VXUSULVHG´:HGQHVGD\QLJKWZKHQWKH\
NQRFNHGRQWKHGRRURI0D\RU%HWV\+RGJHV¶KRPHDQGKHUKXVEDQGOHWWKHPLQ
$VKOH\)DLUEDQNVRQHRIWKHSURWHVWHUVLQDJURXSDIILOLDWHGZLWK%ODFN/LYHV0DWWHUVD\VVKHDQGDERXW
RWKHUVZHQWWRWKHPD\RU¶VKRPHDIWHUSROLFHUHWRRNWKHWK3UHFLQFWHDUOLHULQWKHDIWHUQRRQ
6KHVDLGKHUJURXSZDVXSVHWWKHPD\RUDSSURYHGRIWKHSROLFHDFWLRQDGGLQJWKDWSROLFHXVHGYLROHQFHWR
UHPRYHWKHSURWHVWHUVVRPHRIZKLFKKDGEHHQVWD\LQJLQWKHYHVWLEXOHRIWKHEXLOGLQJVLQFHWKHIDWDO
ZHHNHQGVKRRWLQJ
)DLUEDQNVVDLGDJURXSRIDERXWSURWHVWHUVZHQWWR+RGJHV¶KRPHZKHQWKHVLWXDWLRQDWWKHWK3UHFLQFW
HVFDODWHG6KHVDLGZKLOHWKHPD\RUZDVQ¶WWKHUHKHUKXVEDQG*DU\&XQQLQJKDPOHWWKHPLQ
+HVSRNHWRWKHSURWHVWHUVIRUDERXWPLQXWHVLQZKDW)DLUEDQNVGHVFULEHGDVD³FDOPH[FKDQJH´
&XQQLQJKDPGLGQ¶WWHOOSURWHVWHUVZKHUHWKHPD\RUZDVDQGZKHQDVNHGWRFRQWDFWKHUKHUHIXVHG
:KHQSURWHVWHUVDUULYHGDWWKHKRPHWKHUHZHUHWZRVTXDGFDUVRXWVLGH)DLUEDQNVVDLG:KHQWKH\OHIW
WKHUHZHUHDURXQGQLQH
6KHDGGHGWKDWSURWHVWHUVZHQWWRWKHPD\RU¶VKRPHLQKRSHVRIGLIIXVLQJWKHVLWXDWLRQDWWKHWK3UHFLQFW
ZKLFKZDVWKHVFHQHRIDYLROHQWH[FKDQJHEHWZHHQSROLFHDQGSURWHVWHUV:HGQHVGD\QLJKWE\JHWWLQJWKH
PD\RUWRUHOHDVHWKHYLGHRLQWKH&ODUNVKRRWLQJ
(DUOLHULQWKHZHHNWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQWKHVWDWHDJHQF\LQYHVWLJDWLQJWKHVKRRWLQJVDLG
WKH\KDYHSDUWLDOYLGHRRIWKHLQFLGHQW
6LQFH&ODUNZDVVKRWLQWKHKHDGHDUO\6XQGD\PRUQLQJSURWHVWHUVKDYHGHPDQGHGWKDWFLW\OHDGHUVUHOHDVH
WKHYLGHR7KH\VD\WKDWLQRWKHUFLWLHVYLGHRKDVEHHQTXLFNO\UHOHDVHGLQVLPLODUVLWXDWLRQV
3URWHVWHUVKDYHDOVRGHPDQGHGWKHQDPHVRIWKHRIILFHUVLQYROYHGZKLFKWKH%&$UHOHDVHG:HGQHVGD\
7KH\ZHUHLGHQWLILHGDV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZKRERWKVWDUWHGZLWK0LQQHDSROLV
SROLFHRQWKHVDPHGD\ODVW6HSWHPEHU
$FFRUGLQJWRFRPPXQLW\PHPEHUV&ODUNZDVIDWDOO\VKRWZKLOHLQKDQGFXIIV3ROLFHKDYHGLVSXWHGWKDW
7KHKHDGRIWKHSROLFHXQLRQVDLG&ODUNZKRZDVDVXVSHFWLQDGRPHVWLFVLWXDWLRQHDUO\6XQGD\PRUQLQJ
UHDFKHGIRUDQRIILFHU¶VJXQEHIRUHKHZDVVKRW
7KHRIILFHUVLQYROYHGLQWKHVKRRWLQJDUHRQDGPLQLVWUDWLYHOHDYHZKLFKLVVWDQGDUGSURFHGXUH3URWHVWHUV
KDYHGHPDQGHGWKDWWKH\EHDUUHVWHG
KWWSZZZNDUHFRPVWRU\QHZVUHSHOOLVRQFRXQFLOPHPEHUVFDOOIRUFODUN
WDSHV
ZLWKYLGHR
0,11($32/,6,WZDVQ WYLROHQWEHKDYLRUOLNHWKURZLQJEULFNVRUURFNVEXWWZRGHPRQVWUDWRUVZHUH
DUUHVWHGRYHUQLJKWDIWHUSROLFHVD\WKH\VSUD\SDLQWHGSURIDQHJUDIILWLRQDZDOORIWKHWK3UHFLQFWSROLFH
EXLOGLQJRYHUQLJKW)ULGD\
5HSRUWVDUHWKDWWKHPHQDUUHVWHGZLOOIDFHVFKDUJHVRIGDPDJHWRSURSHUW\%HVLGHVSURIDQLWLHV-DPDU
&ODUN VQDPHZDVVSUD\HGRQWKHZDOODORQJZLWKPHVVDJHVOLNHQRMXVWLFHQRSHDFH
0LQQHDSROLV3ROLFHVSRNHVPDQ-RKQ(OGHUDOVRFRQILUPVWKDWDGULYHUZDVDUUHVWHGDIWHUFUDVKLQJLQWRWKH
JDWHWKDWOHDGVLQWRWKHSUHFLQFWSDUNLQJORWZKHUHVTXDGFDUVDQGSHUVRQDOYHKLFOHVDUHSDUNHG(OGHUVD\V
WKHGULYHUZDVDUUHVWHGDQGWHVWVZHUHWDNHQWRVHHLIWKDWSHUVRQZDVLQWR[LFDWHG$WWKLVSRLQWLWLVXQFOHDU
LIWKHSHUVRQDUUHVWHGZDVDIILOLDWHGZLWKWKH-DPDU&ODUNSURWHVWV
2QHPHGLDRXWOHWUHSRUWHGWKDWVKRWVZHUHILUHGGXULQJWKHLQFLGHQWVRPHWKLQJ(OGHUVWURQJO\GHQLHG
)ULGD\PRUQLQJ
2WKHUZLVHWKHQLJKWZDVPRVWO\TXLHWDVGHPRQVWUDWRUVFDPSLQJRXWDWWKHWKSUHFLQFWZHUHMRLQHG
7KXUVGD\QLJKWE\865HS.HLWK(OOLVRQDQGWKUHHFLW\FRXQFLOPHPEHUVFDOOLQJIRUWUDQVSDUHQF\LQWKH
-DPDU&ODUNVKRRWLQJ
&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW
6RPHDOOHJH&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKWKHSROLFHXQLRQKDVVWDXQFKO\GLVSXWHG
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,WKLQNLWLVIDLUMXVWDQGULJKWWRSULRULWL]HWUDQVSDUHQF\$WWKHHQGRIWKHGD\ZHZDQWWKHWUXWK(OOLVRQ
VDLG
(DUOLHU7KXUVGD\(OOLVRQH[SUHVVHGLQD7ZLWWHUSRVWKLVIUXVWUDWLRQZLWKSROLFHZKRKHEHOLHYHVSRLQWHGD
JXQDWKLVVRQ-HUHPLDKGXULQJSURWHVWVRXWVLGHWKHIRXUWKSUHFLQFW:HGQHVGD\QLJKW
7KHSHRSOHRI0LQQHDSROLVDUHLQSDLQULJKWQRZDQGWRJHWWKHKHDOLQJZHQHHGZH UHJRLQJWRQHHGWUXWK
WUDQVSDUHQF\DQGZH UHJRLQJWRQHHGMXVWLFHERWKLQWKLVLQVWDQFHDQGWKDWRIDODUJHUMXVWLFHVDLG6HFRQG
:DUGFRXQFLOPHPEHU&DP*RUGRQ
7KHGHPRQVWUDWLRQ7KXUVGD\QLJKWZDVPXFKGLIIHUHQWWKDQWKHQLJKWEHIRUH2Q:HGQHVGD\VRPHLQWKH
FURZGRIRUVRWKUHZERWWOHVURFNVDQGEULFNVWRZDUGVWKHSUHFLQFWFDXVLQJWKRXVDQGVRIGROODUVLQ
GDPDJHDFFRUGLQJWR&KLHI-DQHH+DUWHDX7HQWK:DUGFRXQFLOPHPEHU/LVD%HQGHUVDLGWKHGLIIHUHQFHLV
QLJKWDQGGD\
7KHGLIIHUHQFHLVKRZWKHSROLFHDUHUHVSRQGLQJWRWKHVLWXDWLRQ%HQGHUVDLG:HKDYHVHHQZKDW
KDSSHQVZKHQSROLFHGHHVFDODWHDQGVWDQGLQVXSSRUWRIRXUFRPPXQLW\,DPVRJUDWHIXOIRUWKH03'WR
UHVSRQGLQJWKLVZD\
3URWHVWHUVFRQWLQXHWRGHPDQGWKHUHOHDVHRIDQ\YLGHRVKRZLQJWKH-DPDU&ODUNVKRRWLQJ1LQWK:DUG
FRXQFLOPHPEHU$ORQGUD&DQRLVDVNLQJIRU*RYHUQRU'D\WRQWRVWHSLQ
, PUHTXHVWLQJWKHKHOSRI*RY'D\WRQWRUHOHDVHWKHWDSHVWRDOORZXVWREXLOGDFOHDUSDWKWRZDUGV
MXVWLFH7KLVLVWKHOHDVWZHFDQGRWREXLOGWUXVWEHWZHHQSROLFHDQGRXUFRPPXQLW\PHPEHUVDQGWKHOHDVW
ZHFDQGRIRUWKHIDPLO\RI-DPDU&ODUN&DQRVDLG
KWWSPLQQHVRWDFEVORFDOFRPHOOLVRQPSOVFRXQFLOPHPEHUVVWDQGZLWKEOPLQTXHVWIRU
YLGHRUHOHDVH
ZLWKYLGHR
6HYHUDOSROLWLFDODQGUHOLJLRXVOHDGHUVMRLQHGZLWKPHPEHUVRI%ODFN/LYHV0DWWHU0LQQHDSROLV7KXUVGD\
HYHQLQJWRGHPDQGWKHUHOHDVHRIYLGHRVLQYROYLQJWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
5HS.HLWK(OOLVRQDQG0LQQHDSROLV&LW\&RXQFLOPHPEHUV$ORQGUD&DQR&DP*RUGDQDQG/LVD%HQGHU
DGGUHVVHGWKHPHGLDLQDVKRZRIVROLGDU\ZLWKSURWHVWHUV0HPEHUVDQGVXSSRUWHUVTXLHWO\VWRRGEHKLQG
WKHVSHDNHUVZKLOHUDLVLQJWKHLUILVWV
%/0DQGWKHIDPLO\RI\HDUROG-DPDU&ODUNZDQWIRRWDJHRIWKHGHDGO\DOWHUFDWLRQLQYROYLQJ
0LQQHDSROLV3ROLFHRIILFHUV'XVWLQ6FKZDU]HDQG0DUN5LQJJHQEHUJUHOHDVHGWRWKHSXEOLF
%/0OHDGHUVVLQJOHGRXW0D\RU%HWV\+RGJHVIRUQRWFRPLQJWR7KXUVGD\¶VHYHQW6KHPHWZLWKPHPEHUV
HDUOLHULQWKHGD\DWFLW\KDOODQGPHPEHUVVKRZHGXSWRKHUKRPH:HGQHVGD\QLJKW7KHPD\RUZDVQRW
WKHUHEXWKHUKXVEDQGOHWWKHPLQVLGHDQGVSRNHZLWKWKHP
86&RQJUHVVPDQ(OOLVRQDVNHGIRUSURWHVWHUVWRDFNQRZOHGJHKRZTXLFNO\WKHLUSUHYLRXVGHPDQGVZHUH
PHWLQFOXGLQJDVWDWHDQGIHGHUDOLQYHVWLJDWLRQLQWRWKHVKRRWLQJWKHLGHQWLILFDWLRQRIWKHRIILFHUVDQG
JHWWLQJJULHIFRXQVHOOLQJWR&ODUN¶VIDPLO\%XW(OOLVRQVD\VPRUHQHHGVWREHGRQHLQFOXGLQJWKHUHOHDVHRI
WKHYLGHRV
³$WWKHHQGRIWKHGD\ZHZDQWWKHWUXWK´(OOLVRQVDLG
:DUG&RXQFLOZRPDQ$ORQGUD&DQRFDOOHGXSRQ*RY0DUN'D\WRQWRKHOSFRQYLQFHWKH)%,DQGWKH
0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQWREULQJWKHYLGHRVRXWLQWRWKHRSHQ
³5HOHDVLQJWKHWDSHVLVLPSRUWDQWVRZHFDQEXLOGDSDWKWRFOHDUMXVWLFHLQWKLVLVVXH´&DQRVDLG
:DUG&RXQFLOPDQ&DP*RUGRQXQGHUOLQHGZKDWKHGHVFULEHGDVWKHLPSRUWDQFHRIHOHFWHGRIILFLDOV
VWDQGLQJZLWKWKHFRPPXQLW\
³:HDUHWKHSHDFHPDNHUVDQGZHDUHWKHFKDQJHPDNHUVDQGLIZHFDQEHWRJHWKHUDQGPRYHWRWKDWWKHQ
ZHFDQJHWWKHUH´*RUGRQVDLG
/LVD%HQGHU:DUGFRXQFLOZRPDQHFKRHGKHUFROOHDJXHVDQGDGGHGWKDWVKHZDQWVWRVWRSDFXOWXUH
ZKHUHEODFNPHQOLYHLQIHDURISROLFHHQFRXQWHUV
$GMD*LOGHUVOHHYHIURP%/0WROGWKHFURZGWKDWDQDQRQ\PRXVVRXUFHKDVFRQWDFWHGKHUJURXSWRVD\
&ODUNZDVLQWKHPLGVWRIILOLQJDFLYLOULJKWVODZVXLWDJDLQVW0LQQHDSROLV3ROLFHDIWHUKHZDVDOOHJHGO\
EHDWHQE\WK3UHFLQFWRIILFHUVLQDSUHYLRXVLQFLGHQW
$QRWKHUOHDGHUIURP%/0/HQD*DUGQHUHQGHGWKHUDOO\E\VD\LQJWKDWDIWHUWKHYLGHRVDUHUHOHDVHGWKH
QH[WSKDVHIRUWKHJURXSLV³WRFKDQJH0LQQHDSROLVWREHDPRUHUDFLDOO\MXVWFLW\´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
$JURXSRIUHVLGHQWVIUHVKRIIWKHSURWHVWOLQHVVKDUHGDYLGHRRIWKHLUHQFRXQWHUDW0LQQHDSROLV0D\RU
%HWV\+RGJHV¶KRPHZLWK(<(:,71(661(:6
7KHFHOOSKRQHYLGHRVKRZVDJURXSZDONLQJXSWRWKHGRRURI0D\RU+RGJHV¶KRXVHQRWNQRZLQJZKDW
ZRXOGKDSSHQZKHQWKH\NQRFNHG
:H UHQRWKHUHDVHQHPLHVZHZDQWHGWRNQRFNDQGVD\ FDQZHFRPHLQDQG\RXZHUHYHU\JUDFLRXVWR
DOORZXVLQ VDLGDPDQLQWKHYLGHR
0DQ\LQWKHJURXSZHUHIUHVKRIIWKHSURWHVWOLQHVRXWVLGHWKHWKSUHFLQFWSROLFHVWDWLRQ
:HNQRFNHGGRRUVIRU0D\RU+RGJHVZHH[SHFWHGWKDWZKHQZHJRWKHUHOHFWHG´VDLGDZRPDQLQWKH
YLGHR³7KDWVKHZRXOGVWDQGXSIRUXVLQVLWXDWLRQVOLNHWKLVDQGLW¶VVXFKDGLVDSSRLQWPHQWWRXVWKDW
VKH¶VDOORZLQJXVWREHDWWDFNHG
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7KHYLGHRZHQWRQIRUPLQXWHVWKDWVKRZHGWKHSURWHVWRUVLQWKHPD\RU¶VKRPHDORQJZLWK0LQQHDSROLV
SROLFHRIILFHUV
7KHPD\RU¶VKXVEDQG*DU\&XQQLQJKDPWROGWKHSURWHVWRUVVKHZDVQRWLQWKHUHVLGHQFH
,NQRZDERXWP\ZLIHDQGVKHFDUHVDERXWWKHVHLVVXHVGHHSO\&XQQLQJKDPVDLG
$QRWKHUZRPDQLQWKHYLGHRWROG&XQQLQJKDPWKHUHQHHGVWREHDQRSHQOLQHRIFRPPXQLFDWLRQEHWZHHQ
DOOSDUWLHV
,W VDERXWGLDORJXHDQGFRPPXQLFDWLRQZKHQWKHUH VKRVWLOLWLHVEHLQJEURXJKWZKHQZHDUHWU\LQJWR
KDYHGLDORJXHLQDSHDFHIXOZD\VKHVDLG
7KHUHZHUHSHRSOHWKDWFDPHWRP\KRXVHODVWQLJKW,WGRHVQ WWKULOOPHP\KXVEDQG VDJUDFLRXVPDQEXW
,ZDVKDSS\WRPHHWZLWKPDQ\RIWKRVHIRONVWKLVPRUQLQJ+RGJHVDWDQHZFRQIHUHQFH7KXUVGD\
'XULQJWKDWPHHWLQJWKHVKRRWLQJRI-DPDU&ODUNWKHLQYHVWLJDWLRQ:HGQHVGD\¶VSROLFHUHVSRQVHRXWVLGH
WKHWKSUHFLQFWDQGIXWXUHFRPPXQLW\UHODWLRQVZHUHGLVFXVVHG
,WKRXJKWLWZDVDJRRGFRQYHUVDWLRQ,YHU\PXFKDSSUHFLDWHGWKH\FDPHGLUHFWO\WRPH´+RGJHVVDLG
, PKDSS\WKHPD\RUKHDUGZKDWZHKDGWRVD\DQGOHWXVLQWRWKHRIILFHQRWKDSS\WRKHDUKHUUHSHDW
PDQ\RIWKHWKLQJVVKH VVDLGLQSUHVVFRQIHUHQFHVEXWZH OONHHSZRUNLQJWRVHHVDLGDZRPDQDWWKH
PHHWLQJ
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHVKRRWLQJHDUO\6XQGD\PRUQLQJRI\HDU
ROG-DPDU&ODUN&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJ
WRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFH
GLVSXWH
KWWSPLQQHVRWDFEVORFDOFRPPLQQHDSROLVFLW\OHDGHUVGLVFXVVEODFNOLYHVPDWWHUSURWHVWV
0,11($32/,6 :&&2 ²0LQQHDSROLV¶PD\RUSROLFHFKLHIDQGWZRFLW\FRXQFLOPHPEHUVIDFHGWKH
PHGLD7KXUVGD\DIWHUQRRQWRGLVFXVVWKHRQJRLQJSURWHVWVLQWKHFLW\¶VWK3UHFLQFW
7KXUVGD\LVWKHILIWKGD\RISURWHVWVRYHUWKHGHDWKRI\HDUROG-DPDU&ODUNZKRZDVIDWDOO\VKRWE\D
0LQQHDSROLV3ROLFHRIILFHUODVWZHHNHQG
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
3ROLFHHMHFWHG%ODFN/LYHV0DWWHUSURWHVWHUVIURPWKHHQWU\ZD\RIWKHWK3UHFLQFWSROLFHVWDWLRQ
:HGQHVGD\DIWHUQRRQOHDGLQJWRVHYHUDOWHQVHKRXUVDQGRFFDVLRQDOYLROHQFH
&KLHI-DQHH+DUWHDXVD\VPRVWRIWKHSURWHVWHUVZHUHSHDFHIXOEXWVRPHZHUHYLROHQW±WKURZLQJ
KXQGUHGVRIURFNVERWWOHVDQGEULFNV
6KHVD\VRIILFHUVVSUD\HGFKHPLFDOLUULWDQWVZKHQSHRSOHZHUHVHHQWKURZLQJREMHFWVEXWWKH\DOVRVD\
VRPHSURWHVWHUVDOVRVSUD\HGFKHPLFDOVDWRIILFHUV
2IILFHUVDOVRILUHGFRPSUHVVHGFKDONURXQGVWZLFH:HGQHVGD\ZKLFKPDUNHGVXVSHFWVZKRWKUHZREMHFWV
VRSROLFHDUHDEOHWRLGHQWLI\WKHPODWHU
+DUWHDXVD\VDERXWRIGDPDJHRFFXUUHGWRVTXDGFDUV7ZRSRUWDEOHFDPHUDVDOVRVXVWDLQHG
DERXWRIGDPDJH7KHWK3UHFLQFWEXLOGLQJDOVRVXVWDLQHGEURNHQZLQGRZVGDPDJHWRDIHQFH
DQG+DUWHDXVD\VDUHWDLQLQJZDOOZDVWRWDOHG
6KHDOVRVDLGWKUHH0RORWRYFRFNWDLOVZHUHWKURZQDWRIILFHUVHDUO\7KXUVGD\PRUQLQJDQGVKRWVZHUH
ILUHGQHDUE\WKHSUHFLQFW3ROLFHZHUHQRWDEOHWRWUDFNGRZQWKHVXVSHFWVEXWDUHUHYLHZLQJVXUYHLOODQFH
YLGHR
5HODWHG03'8QLRQ+HDG6SHDNV2XW2Q-DPDU&ODUN&DVH3URWHVWV
+DUWHDXVD\VVKHEHOLHYHVDQDUFKLVWVPD\EHWREODPHIRUVRPHRIWKHYLROHQWDFWVEDVHGRQIODJVWKDWVRPH
SURWHVWHUVZHUHKROGLQJ6KHVDLGVRPHRIWKHVHVXVSHFWVDUHOLNHO\IURPRXWVLGHRIWKHFRPPXQLW\DQGDUH
WU\LQJWRLQFLWHYLROHQFH
6KHVD\V0LQQHDSROLV3ROLFHKDYHDKLVWRU\RIIDFLOLWDWLQJSHDFHIXOGHPRQVWUDWLRQV
³6SHFLILFDOO\ZLWK%ODFN/LYHV0DWWHUZHVXSSRUWWKH)LUVW$PHQGPHQWULJKWZHVXSSRUWSHDFHIXO
GHPRQVWUDWLRQ²EXWZHZLOOQRWWROHUDWHYLROHQFH´+DUWHDXVDLG
0D\RU%HWV\+RGJHVVD\VVKHZDQWVVWUHQJWKSHDFHDQGUHFRQFLOLDWLRQIRUKHUFLW\6KHVD\VVKHZDQWVWR
KRQRUWKRVHZKRZDQWWRJULHYHWKHGHDWKRI-DPDU&ODUNEXWDGGHGWKDWVKHPXVWDVVXUHWKHVDIHW\RI
FLWL]HQVSROLFHRIILFHUVDQGSURSHUW\
³:HDUHDFLW\WKDWPXVWFRPHWRJHWKHUDQGKHOSWRJHWKHU´+RGJHVVDLG
6KHDVNHGSURWHVWHUVZKRVD\WKH\KDYHEHHQDVVDXOWHGE\SROLFHWRFRQWDFWWKH2IILFHRI3ROLFH&RQGXFW
5HYLHZDWRUWKH,QWHUQDO$IIDLUV8QLWDW
7KHPD\RUDOVRDGGUHVVHGDQLQFLGHQW:HGQHVGD\QLJKWZKHQSURWHVWHUVVKRZHGXSDWKHUVRXWK
0LQQHDSROLVKRPH6KHZDVQRWWKHUHDWWKHWLPHEXWVD\VKHUKXVEDQGZDV³JUDFLRXV´IRUDOORZLQJ
SURWHVWHUVLQVLGHWRWDON3ROLFHRIILFHUVDFFRPSDQLHGWKHSURWHVWHUVLQVLGH
3URWHVWHUVDOVRPHWZLWK+RGJHV7KXUVGD\PRUQLQJDWFLW\KDOOWRGLVFXVV³ELJSLFWXUH´WRSLFVLQFOXGLQJ
WKHUHODWLRQVKLSEHWZHHQWKHFRPPXQLW\DQGSROLFH
+DUWHDXQRWHGWKDWRQHRIWKHGHPDQGVRI%ODFN/LYHV0DWWHUSURWHVWHUVLVWKHUHOHDVHRIDOOYLGHRVRIWKH
GHDGO\FRQIURQWDWLRQEHWZHHQRIILFHUVDQG&ODUN%XWVKHVDLGWKHUHOHDVHRIWKRVHYLGHRVLVXSWRWKH
0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
7KHSROLFHFKLHIVDLGVKHLVSURXGRIKHURIILFHUVZKRVKHVD\VKDYHUHVSRQGHGDSSURSULDWHO\WRSURWHVWHUV
DQGKDYHVKRZQDGHTXDWHUHVWUDLQW%XWVKHHPSKDVL]HGWKDWWKH\DUHWLUHGIURPWKHLUPXOWLGD\RUGHDO
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0LQQHDSROLV&LW\&RXQFLOPHPEHUV%DUE-RKQVRQDQG%ORQJ<DQJZHUHDOVRDWWKHSUHVVFRQIHUHQFH
-RKQVRQVDLGSURWHVWHUVPXVWQRWLPSHGHSROLFHIURPGXULQJWKHLUMREVLQWKHQHLJKERUKRRG
³:HQHHGDFFHVVWRRXUSROLFHDQGWKH\QHHGDFFHVVWRXV´-RKQVRQVDLG
6KHDOVRGLVFXVVHGWKHSUHVHQFHRIRWKHUFRXQFLOPHPEHUVDWWKHGHPRQVWUDWLRQVDQGVDLGLWLVQRWKHOSIXO
IRUWKHPWRFULWLFL]HGHFLVLRQVPDGHE\&KLHI+DUWHDX
KWWSZZZNDUHFRPVWRU\QHZVKHDOLQJSRZHURISLHKHDGHGIRUWKHIRXUWK
SUHFLQFW
0,11($32/,6±$VSHRSOHRXWVLGHWKH0LQQHVRWD3ROLFH'HSDUWPHQW)RXUWK3UHFLQFWEXQGOHGLQVLGH
WKHLUWHQWVWRSURWHVWWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUNRWKHUVFRQIOLFWHGDERXWWKHWXUPRLOLQ
WKH1RUWK0LQQHDSROLVFRPPXQLW\JDWKHUHGLQFRQYHUVDWLRQDWDORFDOFDIp
6DPP\0F'RZHOORZQHURI$YHQXH(DWHU\LQ1RUWK0LQQHDSROLVVDLGPDQ\SHRSOHRQDOOVLGHVRIWKH
LQFLGHQWKDYHFRPHLQVLGHKLVEXVLQHVVWRVKDUHFRQFHUQV
6RPHSHRSOHDUHDQJU\VRPHSHRSOHDUHUHDOO\XSVHWDERXWWKLQJVJRLQJRQVRPHSHRSOHGRQ WNQRZ
ZKHUHWKH\ILWDWDOOVDLG0F'RZHOO7KLVLVJUHDWSODFHWRFRPHDQGEHFDOPKDYHDJUHDWFRQYHUVDWLRQ
JUHDWFXSRIFRIIHH
0F'RZHOOLVDPRQJVHYHUDOFKHIVDQGEDNHUVLQWKHFRPPXQLW\FRPLQJWRJHWKHUWRVHUYHVZHHWSRWDWRSLHV
RXWVLGHWKH)RXUWK3UHFLQFW)ULGD\DIWHUQRRQ
,QVROLGDULW\WRWKHFRPPXQLW\DVDZKROH+DYLQJDJUHDWVOLFHRISLHLVVKRZLQJORYHDQGVXSSRUWWRRXU
FRPPXQLW\WKDW VZKDWZHGR:KHQZHJRWKURXJKKDUGWLPHVLQWKH$IULFDQ$PHULFDQFRPPXQLW\
HVSHFLDOO\ZHVKRZRXUORYHWKURXJKIRRGVZHHWSRWDWRSLHHVSHFLDOO\VDLG0F'RZHOO
0F'RZHOOVDLGPDQ\LQWKHSXEOLFKDYHEHHQJLYLQJKLPGRQDWLRQVIRUWKHVZHHWSRWDWRSLHFDPSDLJQ
,W VWKHEUDLQFKLOGRI5RVH0F*HHRI*ROGHQ9DOOH\ZKRLVZLGHO\NQRZQIRUKHUVZHHWSRWDWRSLHUHFLSH
,Q$XJXVW0F*HHWRRNKHUVZHHWSRWDWRSLHVWR0RWKHU(PDQXHO$0(&KXUFKLQ&KDUOHVWRQ6RXWK
&DUROLQDWRFRPIRUWWKHYLFWLPVRIWKHPDVVVKRRWLQJ/DVW\HDUVKHWRRNKHUSLHVWRRIIHUKHDOLQJWRWKH
SHRSOHRI)HUJXVRQ0LVVRXUL
$VIDUDV,DPFRQFHUQHGLW VWKHVDFUHGGHVVHUWRIEODFNFXOWXUHDFRPIRUWVZHHWSRWDWRSLHZKLFKPHDQV
ZKHQ\RXKDYHWKLVLWMXVWVRRWKHVWKHVRXOVDLG5RVH0F*HHEHIRUHVKHZHQWWR&KDUOHVWRQ2WKHUV
VWDUWHGFDOOLQJLWDPLQLVWU\DPRYHPHQWVRDFRPIRUWSLHPRYHPHQWPHDQV\RXDUHSXWWLQJVRPHWKLQJWR
DFWLRQ
0F*HHVDLGLQWKHHIIRUWWRKHDODOOVLGHVRIWKH-DPDU&ODUNVKRRWLQJVKHZLOOGHOLYHUSLHVWRSURWHVWHUV
SROLFHRIILFHUVDWWKH)RXUWK3UHFLQFW3ROLFH&KLHI-DQHH+DUWHDXDORQJZLWK0LQQHDSROLV0D\RU%HWV\
+RGJHV
0F'RZHOOZDVH[FLWHGZKHQ0F*HHDVNHGKLPWRMRLQLQWKHHIIRUWVLQ0LQQHDSROLV
&RPIRUWIRRGUHDOO\FDOPVSHRSOHVRZHDUHDEOHWRKDYHDOHYHOKHDGHGFRQYHUVDWLRQZKLFKLVQHHGHGLQ
WLPHVOLNHWKLVZHQHHGWRWDONDQGEHYHU\RSHQPLQGHGVDLG0F'RZHOO)RRGLQJHQHUDOEULQJV
HYHU\ERG\WRWKHWDEOH
7KHVZHHWSRWDWRHVSLHVZLOOEHGHOLYHUHGWRWKH)RXUWK3UHFLQFWDURXQGSP)ULGD\1RYHPEHUWK
7RIROORZ0F*HH V6ZHHW3RWDWR&RPIRUW3LHYLVLWKHU)DFHERRNSDJH
KWWSZZZFLW\SDJHVFRPQHZVPHHWWKHSHRSOHRIWKHIRXUWKSUHFLQFWRFFXSDWLRQ
%XQGOHGLQDUHGMDFNHW6DOO\/LHEHUPDQKDVEHHQKDQJLQJDURXQGIRUDERXWDQKRXU6LQFHWKHSURWHVWV
EHJDQ6XQGD\QLJKWWKHUHWLUHG\HDUROGKDVFRPHE\IRUDOLWWOHZKLOHHDFKGD\WRVKRZKHUVXSSRUW
³,¶PDQROGODG\ZLWKDUWKULWLVVR,GRQ¶WVWD\RXWLQWKHFROGWRRORQJ%XWWKLVLVUHDOO\LPSRUWDQWWRPH´
VKHVD\VSHHNLQJDERYHKHUWLJKWO\ZUDSSHGVFDUI
6XUHVKH¶VKHUHIRU-DPDUDQG0LQQHDSROLV¶SHUYDVLYHUDFLDOLQHTXLW\DVGHVFULEHGE\WKHFDUGERDUGVLJQ
RQKHUFDUW%XWVKH¶VDOVRKHUHIRUWKHQDPHOHVVPDQVKHVSRWWHGRXWVLGHKHUKRXVHRQHVXPPHUQLJKW
6L[RUVHYHQ\HDUVDJRWKH0LQQHDSROLVZRPDQDZRNHLQWKHPLGGOHRIWKHQLJKWWRIODVKLQJOLJKWVDQG
VLUHQVRXWVLGHKHUKRXVH+HUQHLJKERUZDVLOOVRVKHJXHVVHGLWZDVDQDPEXODQFH,QVWHDGDQRIILFHUKDG
SXOOHGRYHUDPDQRQKHUEORFN6KHZDWFKHGDVDZKLWHRIILFHUFXIIHGDQGVHDUFKHGWKHPDQEHIRUHOHDGLQJ
KLPWRKLVVTXDGFDU7KHFRSZDVXVLQJ³REVFHQHODQJXDJH´DQGUDFLDOVOXUVWRZDUGWKHPDQZKRZDV
EODFN
$VWKH\ZDONHGWKHFRSVDLGVRPHWKLQJWKDW³SLVVHGWKH\RXQJPDQRII´ZKRWKHQWULHGWRSXOODZD\DQG
NLFNWKHRIILFHU'XPEPRYHEXWVKHVD\VWKHPDQZDVSURYRNHG7KHFRSVODPPHGKLPRQWKHVWUHHWDQG
UHSHDWHGO\NLFNHGKLPXQWLOKH³SOHDGHGIRUKLVOLIH´
³,FRXOGQ¶WKHDUWKHHQWLUHVHQWHQFHWKDWWKHFRSVDLGEXWLWHQGHGZLWKµ«DQGWKH\¶OOILQG\RXGHDGLQD
GDUNDOOH\DQGQRRQHZLOOHYHUNQRZZKDWKDSSHQHGWR\RX¶´/LHEHUPDQUHFDOOV³7KHQKHVDLGµ,VWKDW
ZKDW\RXZDQWWRKDYHKDSSHQWR\RX"¶´
³7KHQH[WPRUQLQJ,JRWXSWKLQNLQJ,¶PJRLQJWRGRVRPHWKLQJDERXWLWEXW,GLGQ¶WNQRZZKDWWRGR´VKH
VD\V³,GLGQ¶WNQRZKRZWRILQGRXWZKRWKH\RXQJPDQZKRZDVEUXWDOL]HGZDV6LQFHWKHQ,¶PQRWJRLQJ
WRSDVVXSDQ\RSSRUWXQLW\WREHRXWKHUHDQGVSHDNRXW´
1DWKDQDHO'RHKOLQJPDGHKLVILUVW)RXUWK3UHFLQFWDSSHDUDQFH7KXUVGD\7KH6DYDJHPDQZRXOGKDYH
EHHQWKHUHVRRQHUEXWLWZDVKLVILUVWGD\RIILQDZKLOH7KH\HDUROGZKRFRRNVDW0XGG\:DWHUVDQG
ZRUNVZLWKIDPLOLHVLPSDFWHGE\WKHMXVWLFHV\VWHPVD\V&ODUN¶VVKRRWLQJ³KLWFORVHWRKRPH´
'RHKOLQJVD\VKH¶VKDGKLVVKDUHRIUXQLQVZLWKWKHODZDQGKDVH[SHULHQFHGSROLFHEUXWDOLW\7KHIRUPHU
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0LQQHDSROLVUHVLGHQWUHFDOOVDVWRSDQGIULVNVLWXDWLRQZKLFKDVKHWHOOVLWWXUQHGLQWRPRUHRIDURXJKXS
DQGUHOHDVH\HDUVDJRRQWKH1RUWK6LGH$IWHUKDYLQJKLVIDFHSUHVVHGWRWKHJURXQGDQGKLVEXPVKRXOGHU
GLVORFDWHG'RHKOLQJFODLPVKHZDVOHWJRZLWKRXWEHLQJWROGZK\KHZDVSXOOHGRYHUWREHJLQZLWK
³3HRSOHJRWKURXJKWKLVHYHU\GD\´KHVD\V³,W¶VQRWDOZD\VYLROHQFHVRPHWLPHVLW¶VDPHQWDOWKLQJ,¶YH
EHHQWROGµ'R\RXNQRZZKDW,FRXOGGRWR\RX",¶OONLOO\RXQLJJHU¶´
=DFN3LHUVRQ ZKRGHFOLQHGWREHSKRWRJUDSKHG KDGDFRXSOHKRXUVWRNLOOEHIRUHDQ(QJOLVKWHDFKHUV
FRQYHQWLRQ$JUDGVWXGHQWDWWKH8QLYHUVLW\RI0LQQHVRWDVRPHRIKLVSHHUVFDPSHGRXWVLGHWKH)RXUWK
3UHFLQFWWKHQLJKWEHIRUHVRKHVZXQJE\WRVKRZKLVVXSSRUW
7KHUXUDO2KLRQDWLYHVD\VKH¶V³WLUHGRIVHHLQJSROLFHYLROHQFH´ZKLFKGLVSURSRUWLRQDWHO\KLWVPLQRULW\
DLGORZLQFRPHFRPPXQLWLHV
³,W¶VIUXVWUDWLQJ´3LHUVRQVD\V³%HLQJDZKLWHSHUVRQDQGFRPLQJIURPWKH0LGZHVW,KDYHSOHQW\RI
IULHQGVZKRVWLOOSURFODLPWKH\¶UHQRWUDFLVWEXWWKH\VWLOOVD\DZIXOQDVW\UDFLVWWKLQJVDOOWKHWLPH´
$V3LHUVRQZDVJHWWLQJUHDG\WROHDYH0LFKDHO0F'RZHOOZDVIXHOLQJXSIRUWKHQLJKWDKHDG$VDFR
IRXQGHURI%ODFN/LYHV0DWWHU0LQQHDSROLVWKH\HDUROGZDVLQWKHWKLFNRIWKH:HGQHVGD\QLJKWFODVK
EHWZHHQSROLFHDQGSURWHVWHUVWDONLQJWRWKHFRSVZKLOHWU\LQJWRNHHSWKHFURZGLQFKHFN
³<RXFDQFKDQWGR\RXUWKLQJEXWOHW¶VPDNHVXUHZH¶UHNHHSLQJWKLVDERXW-DPDU´0F'RZHOOVD\V
³%HFDXVHLIYLROHQFHLVLQFLWHGWKHQLW¶VQRWDERXW-DPDUDQ\PRUH´
)RUKLVGD\MREWKH6W3DXO&RQVHUYDWRU\IRU3HUIRUPLQJ$UWVJUDGXDWHKHOSVRUJDQL]HORZZDJHZRUNHUV
%XWLW¶VKLVH[WUDFXUULFXODU%ODFN/LYHV0DWWHUDFWLYLWLHVWKDWPDNHKHDGOLQHV+HKHOSHGODXQFKWKH
0LQQHDSROLVFKDSWHUDIWHUEHLQJVKDNHQE\0LFKDHO%URZQ¶VNLOOLQJLQ)HUJXVRQ0LVVRXUL
³,WZDVMXVWVHHLQJP\VHOIRQWKHJURXQG´0F'RZHOOVD\V³,¶P0LFKDHO%URZQZDVVR,¶PQRWIDU
IURPKLVDJH,KDYHVLEOLQJVWKDWDUHKLVDJH6RLWMXVWEHLQJYHU\SHUVRQDOLWHDVLO\FRXOGKDYHEHHQPH´
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
,11($32/,6 .063 0LQQHDSROLVSROLFHDUUHVWHGSHRSOHDIWHUWKH\ZHUHFDXJKWYDQGDOL]LQJWKHZDOOV
RIWKHWK3UHFLQFWRYHUQLJKW%HKLQGWKHWHQWVRIGHPRQVWUDWRUVLVDZDOOVSUD\SDLQWHGZLWKWKHQDPHRI
-DPDU&ODUNDORQJZLWKSURIDQLW\GLUHFWHGDW0LQQHDSROLVSROLFH
$OVRRYHUQLJKWDQ689WKDWDWWHPSWHGWRGULYHWKURXJKWKHIHQFHDWWKHSUHFLQFWRYHUQLJKWZKHUH
SURWHVWHUVDQGRXWUDJHGFRPPXQLW\PHPEHUVKDYHEHHQJDWKHUHGVLQFHWKHVKRRWLQJRI-DPDU&ODUNRQ
6XQGD\1RY
7KHRYHUQLJKWLQFLGHQWVIROORZHGDUHODWLYHO\FDOPGD\RIGHPRQVWUDWLRQV7KXUVGD\ZLWKQRUHDOYLROHQFH
RUFODVKHVZLWKSROLFH5HS.HLWK(OOLVRQIOHZLQIURP:DVKLQJWRQWRMRLQKXQGUHGVRIGHPRQVWUDWRUVZKR
EUDYHGWKHFROGWRSURWHVWWKHSROLFHLQYROYHGVKRRWLQJRI-DPDU&ODUN
7RSIR[FRP6HDUFKHV-DPDU&ODUN-DFRE:HWWHUOLQJ0LQQHVRWD9LNLQJV5HFLSHV:HDWKHU
5DGDU0LQQHDSROLV:HDWKHU5RFKHVWHU*DUGHQ*X\
3KRWR689UDPVWK3UHFLQFWJDWHDUUHVWHGIRU-DPDU&ODUNYDQGDOLVP
³7KHPHVVDJHLVRQHWKDWLWLVIDLUULJKWHRXVDQGMXVWWROHW\RXUYRLFHEHKHDUG´(OOLVRQVDLG³7KH)LUVW
$PHQGPHQWVD\V$PHULFDQVKDYHWKHULJKWWRDGGUHVVJULHYDQFHVRIWKHLUJRYHUQPHQWVRWKLVLVRXU
FRQVWLWXWLRQDOULJKWWREHKHUH´
6KRRWLQJMXVWEORFNVDZD\
'HVSLWHWKHFDOOVIRUSHDFHD\HDUROGER\DQG\HDUROGPDQZHUHVKRW7KXUVGD\DIWHUQRRQLQDQ
DSDUWPHQWMXVWDEORFNQH[WWRZKHUH-DPDU&ODUNGLHGDGGLQJPRUHWHQVLRQWRDFRPPXQLW\DOUHDG\RQ
HGJH
7KHQDWLRQDOSUHVLGHQWRIWKH1$$&3ZLOOEHLQ0LQQHDSROLVRQ)ULGD\ZLWKDYLJLOSODQQHGIRUSP
3ROLFHXQLRQ-DPDU&ODUNJUDEEHGRIILFHU¶VJXQ
:KLOHWKHLQYHVWLJDWLRQFRQWLQXHVWKHSUHVLGHQWRIWKHSROLFHXQLRQLVVD\LQJ-DPDU&ODUNJUDEEHGDQ
RIILFHU¶VJXQOHDGLQJWRWKHGHDGO\VKRRWLQJ
³7KHRIILFHUVDUULYHGKHZDVQRWFRPSOLDQWZLWKWKHYHUEDOFRPPDQGV´/W%RE.UROOVDLG³2IILFHUVZHQW
WRUHVWUDLQKLP+HFKRVHWRVWUXJJOHDQGILJKW$WRQHSRLQWKHJRWDKROGRIDQRIILFHU¶VJXQEHOWDQGJXQ
,WZDVLQWKHKROVWHUDQGKHKDGSK\VLFDOFRQWURORIWKHKDQGJULS
:LWQHVVHVVD\&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWEXWSROLFHLQVLVWWKDWKHZDVQRW3URWHVWVVWDUWHG
MXVWKRXUVDIWHUWKHVKRRWLQJDQGKDYHFRQWLQXHGIRUQHDUO\DZHHNQRZ
(',725 6127($SUHYLRXVYHUVLRQRIWKLVVWRU\VWDWHGWKDWRIILFHUVILUHGVKRWVDWWKHYHKLFOHWKDW
DWWHPSWHGWRUDPWKHWK3UHFLQFW VJDWH0LQQHDSROLVSROLFHLQVLVWQRVKRWVZHUHILUHGQRWHYHQPDUNLQJ
URXQGV
KWWSZZZNDUHFRPVWRU\QHZVORFDOFKLHIYLROHQFHWRZDUGSROLFHE\DQDUFKLVWVDW
SURWHVWV
ZLWKYLGHR
0,11($32/,67ZHOYHVTXDGFDUVZLWKVLJQLILFDQWGDPDJHDEURNHQZLQGRZDWRWDOHGUHWDLQLQJZDOO
DQGWKUHH0RORWRYFRFNWDLOV$IUXVWUDWHG0LQQHDSROLV3ROLFH&KLHIOLVWHGWKHGDPDJHVFDXVHGE\QLJKW
IRXURIWKHRQJRLQJSURWHVWVDWWKH)RXUWK3UHFLQFW
&KLHI-DQHH+DUWHDXVDLGDWDSUHVVFRQIHUHQFHRQ7KXUVGD\WKHVTXDGFDUGDPDJHVDUHHVWLPDWHGDW
WKHUH VDQRWKHULQGDPDJHVIRUWZRSRUWDEOHFDPHUDVWKDWZHUHEURNHQDQGWKH\ UHVWLOO
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ZDLWLQJRQWRWDOGDPDJHVIRUWKHEURNHQZLQGRZGDPDJHGIHQFHDQGWRWDOHGUHWDLQLQJZDOODWWKHSUHFLQFW
6KHVDLGWKRVHDWWKHSURWHVWHVWLPDWHGDWXSZDUGVRIWRWDOZHUHPRVWO\SHDFHIXOEXWVRPHWKUHZ
ERWWOHVKXQGUHGVRIURFNVDQGDGR]HQEULFNV2QHRIILFHUZDVVSUD\HGZLWKDQLUULWDQWDQGUHTXLUHG
PHGLFDODWWHQWLRQ+DUWHDXVDLG
%XWSHUKDSVPRVWGLVWXUELQJZHUHWKHWKUHH0RORWRYFRFNWDLOVWKURZQDWSROLFHRIILFHUVODWH:HGQHVGD\
QLJKWDWDWLPHZKHQ+DUWHDXVDLGPRVWSURWHVWHUVKDGOHIWWKHDUHDIRUWKHHYHQLQJ
6KHVDLGRIILFHUVVHDUFKHGIRUWKHVXVSHFWVEXWZHUHXQVXFFHVVIXODWORFDWLQJWKHP+RZHYHUWKH\DUHVWLOO
ORRNLQJDWVXUYHLOODQFHWDSH1RDUUHVWVWRRNSODFH:HGQHVGD\
:HDUHGHDOLQJZLWKDQDUFKLVWVEDVHGRQWKHIODJWKDWZHVDZVKHVDLG:HEHOLHYHSHRSOHIURPRXWVLGH
RIRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH
+DUWHDXVDLGSROLFHXVHGDFKHPLFDOLUULWDQWZKHQSHRSOHVWDUWHGWKURZLQJURFNVDQGGDPDJLQJSURSHUW\DV
WKH\IHOWWKHVLWXDWLRQZDVHVFDODWLQJ7ZRPDUNLQJURXQGVDFKDONOLNHEXOOHWXVHGWRPDUNVXVSHFWV
ZHUHDOVRXVHGWRLGHQWLI\SHRSOHLQWKHFURZGZKRZHUHWKURZLQJURFNV
:HVXSSRUWSHDFHIXOGHPRQVWUDWLRQVEXWZHZLOOQRWWROHUDWHYLROHQWDFWLRQVWKDWZLOOSXWRXUSXEOLFDWULVN
LQWKHFLW\RI0LQQHDSROLV+DUWHDXVDLG$QG,DOVRZLOOQRWWROHUDWHDQ\YLROHQWDFWLRQVDJDLQVWP\
RIILFHUVDQGZLOOKROGWKRVHUHVSRQVLEOHDFFRXQWDEOH7KH1RSULRULW\FRQWLQXHVWREHSXEOLFVDIHW\IRU
HYHU\RQHLQYROYHG
(]UD+\ODQGUHVLGHQWRIQRUWK0LQQHDSROLV.$5(
(]UD+\ODQGORQJWLPH0LQQHDSROLVUHVLGHQWVDLGKHVWDQGVLQVROLGDULW\ZLWKDQ\RUJDQL]DWLRQWKDWIRFXVHV
RQDEHORYHGFRPPXQLW\DQGUHVWRUDWLRQ+RZHYHUKHEHOLHYHVQRWHYHU\RQHZKRKDVEHHQSUHVHQWDWWKH
SURWHVWVDUHWKHUHIRUWKDWFDXVH
6LQFH6XQGD\,KDYHEHHQRXWDOPRVWHYHU\GD\DQG,KDYHZLWQHVVHGSHRSOHWKURZLQJURFNVDWWKHSROLFH
KHVDLG,ZLWQHVVHGODVWQLJKWSHRSOHWKURZLQJURFNVDQGWKHSROLFHVKRRWLQJWHDUJDV, YHZLWQHVVHG
SHRSOHDUJXLQJZLWKWKHIDPLO\RI-DPDU&ODUNDERXWZKRLVKLVWUXHIDPLO\DQGZKRKDVWKHULJKWWRVSHDN
IRUKLP, YHZLWQHVVHGSHRSOHWKUHDWHQLQJWRVKRRWSROLFHRIILFHUV7KUHDWHQLQJFRPPXQLW\PHPEHUVZLWK
YLROHQFH7KRVHWKLQJVDUHQRWZLWKLQWKHVSLULWRI'U.LQJ
+\ODQGVDLGKHEHOLHYHVSHRSOHDUHXVLQJWKLVRSSRUWXQLW\DSODFHWKDW VVXSSRVHGWREHSHDFHIXOWRJH
WRXWWKHLUSHUVRQDOIUXVWUDWLRQVDQGWKHLUGHVLUHVIRUYLROHQFH
,DOVRKRSHDQGSUD\WKDWWKHSHRSOHZKRDUHFRPPLWWHGWRYLROHQFHDQGZKRDUHQRWSDUWRIWKHWUXHDLPV
RI%ODFN/LYHV0DWWHUWRUHPRYHWKHPVHOYHVIURPWKHVLWXDWLRQKHVDLG
5RQDOG(GZDUGVDORQJWLPHDFWLYLVWDQGDUHVLGHQWRIQRUWK0LQQHDSROLVVLQFHVDLGKHZDVWKHUH
ZKHQ1DWLRQDO*XDUGWURRSVZHUHFDOOHGRQWRWKHVWUHHWVRIQRUWK0LQQHDSROLVDQGLVWKDQNIXOWKLVVLWXDWLRQ
LVQRWDUHSHDWRIWKHSDVW
,WZDVQRWDYHU\SOHDVDQWVFHQHWKHFRQGLWLRQVZHUHYRODWLOHKHVDLG:HZHUHDQJU\\HDUVDJRZH
IHOWGLVLOOXVLRQHGEXWDWWKHVDPHWLPHZHKDGDVHQVHRISHUVHYHUDQFHZHKDGDVHQVHWKDWVRPHWKLQJ
ZRXOGKDSSHQDQGVRPHWKLQJZRXOGFKDQJH7KLQJVGRQ WJRWKHZD\ZHDOZD\VZDQWHGEHFDXVHZHGRQ W
OLYHLQDSHUIHFWVRFLHW\DQGZHDUHQRWSHUIHFWLQGLYLGXDOV%XW,DPFRQFHUQHGDERXWWKHHPHUJHQFHRI
RXWVLGHDJLWDWRUVDQGSDUWLFXODUO\WKHHYHQWVWKDWKDSSHQHGODWHODVWQLJKWZKHQLQGLYLGXDOVDQGPLOLWDU\
VW\OHDWWDFNVMHRSDUGL]HGWKHVDIHW\DQGWKHFRQWLQXLW\RIDQHQWLUHFRPPXQLW\´
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
865HS.HLWK(OOLVRQVD\VKHVXSSRUWVSURWHVWHUV GHPDQGVWKDWLQYHVWLJDWRUVUHOHDVHYLGHRRIWKHIDWDO
VKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHU
7KH0LQQHDSROLV'HPRFUDWVSRNH7KXUVGD\QLJKWRXWVLGHDSROLFHVWDWLRQZKHUHSURWHVWHUVKDYHEHHQ
FDPSHGRXWVLQFH6XQGD\ VVKRRWLQJRI\HDUROG-DPDU&ODUN&ODUNZDVIDWDOO\ZRXQGHGLQZKDWSROLFH
VD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW6RPHFRPPXQLW\PHPEHUVDOOHJH&ODUNZDV
KDQGFXIIHGZKLFKSROLFHGLVSXWH
(OOLVRQQRWHGD6WDU7ULEXQHSKRWRVKRZLQJKLVVRQ-HUHPLDKLQDWHQVHPRPHQWZLWKDQRIILFHULQULRW
JHDUDPLGWKHSURWHVWV:HGQHVGD\QLJKW7KHVFHQHDWWKHVWDWLRQZDVFDOPHUHDUO\7KXUVGD\QLJKW
(OOLVRQXUJHVDOOVLGHVWRUHPDLQSHDFHIXOVD\LQJKHGRHVQ WZDQWDQ\WKLQJWRGHUDLOWKHPHVVDJHRIMXVWLFH
IRU&ODUN
$XWKRULWLHVKDYHVDLGWKH\KDYHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHFDSWXUHGWKHHQWLUHLQFLGHQW7KH\VD\
QRQHZLOOEHUHOHDVHGZKLOHWKHLQYHVWLJDWLRQLVRQJRLQJ
&RS\ULJKW7KH$VVRFLDWHG3UHVV$OOULJKWVUHVHUYHG7KLVPDWHULDOPD\QRWEHSXEOLVKHGEURDGFDVW
UHZULWWHQRUUHGLVWULEXWHG
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 +XQGUHGVRISURWHVWHUVRQFHDJDLQEUDYHGWKHFROGDQGJDWKHUHGRXWVLGHWKHWK
3UHFLQFWRQ7KXUVGD\RYHUWKHVKRRWLQJGHDWKRI-DPDU&ODUNIRUWKHILIWKQLJKWLQDURZ5HS.HLWK
(OOLVRQIOHZLQIURP:DVKLQJWRQWRVKRZKLVVXSSRUWIRUWKHSURWHVWHUV
³7KHPHVVDJHLVRQHWKDWLWLVIDLUULJKWHRXVDQGMXVWWROHW\RXUYRLFHEHKHDUG´(OOLVRQVDLG7KHILUVW
DPHQGPHQWVD\V$PHULFDQVKDYHWKHULJKWWRDGGUHVVJULHYDQFHVRIWKHLUJRYHUQPHQW6RWKLVLVRXU
FRQVWLWXWLRQDOULJKWWREHKHUH´
7RSIR[FRP6HDUFKHVWK3UHFLQFW,DQ/HRQDUG7HFKQRORJ\0LQQHVRWD:LOG%XVLQHVV1HZV7RP/\GHQ)R[
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&RQWHVWV)RUHVW/DNH
3KRWR5HS.HLWK(OOLVRQDWWK3UHFLQFW ,W VRXUFRQVWLWXWLRQDOULJKWWREHKHUH
'HVSLWHWKHFDOOVIRUSHDFHD\HDUROGER\DQG\HDUROGPDQZHUHVKRW7KXUVGD\DIWHUQRRQLQDQ
DSDUWPHQWMXVWDEORFNQH[WWRZKHUH&ODUNGLHG7KH\ OOVXUYLYHEXWWKHVKRRWLQJDGGHGPRUHWHQVLRQWRD
FRPPXQLW\DOUHDG\RQHGJH
³,W¶VVDG´FRPPXQLW\DFWLYLVW-RKQ0DUWLQVDLG³,W¶VDFWXDOO\VDG<RXJHWHPRWLRQDO<RXGRQ WNQRZ
ZKDWWRVD\DWDOO6RPHWLPHV\RXKDYHWRVKDNH\RXUKHDGDQGVD\ZKHQLVWKHPDGQHVVJRLQJWRVWRS"´
(OOLVRQVDLGKHVXSSRUWVFDOOVIRUDIHGHUDOLQYHVWLJDWLRQVD\LQJLWGRHVQ WORRNULJKWWRKDYHSROLFH
LQYHVWLJDWLQJWKHPVHOYHV
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KHSUHVLGHQWRIWKH1$$&3LQ0LQQHDSROLVLVDVNLQJWKHIHGHUDOJRYHUQPHQWWRWDNHFRQWURORIWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWDIWHUWKHVKRRWLQJGHDWKRIDQXQDUPHGEODFNPDQ
1HNLPD/HY\3RXQGVZDVRQHRIWKHILUVWSHRSOHDUUHVWHGZKHQSURWHVWHUVVKXWGRZQ,QWHUVWDWHLQ
GRZQWRZQ0LQQHDSROLVRQ0RQGD\6KHKDVVLQFHGHPDQGHGSROLFHUHOHDVHYLGHRRIWKHVKRRWLQJRI-DPDU
&ODUN
/HY\3RXQGVVSRNHZKLOHVWDQGLQJRXWVLGHWKHWK3UHFLQFWLQ1RUWK0LQQHDSROLVRQ7KXUVGD\6KHDVNHG
IRUWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWDQGVKHFDOOHGIRUORQJWHUPUHIRUPRIWKH0LQQHDSROLV3ROLFH
'HSDUWPHQW
7KHSUREOHPVWKDWZH UHWDONLQJDERXWWRGD\DUHQRWQHZWKH\KDYHEHHQJRLQJRQIRUGHFDGHV´/HY\
3RXQGVVDLG³7KHFLW\FRXQFLOKDVDOORZHGWHQVRIPLOOLRQVRIGROODUVLQH[FHVVLYHIRUFHFRPSODLQWODZVXLWV
WREHVHWWOHGE\WKHFLW\WKDWVKRXOGKDYHVLJQDOHGDSUREOHPDORQJWLPHDJRWRWKHFLW\RI0LQQHDSROLVDV
ZHOODVWRWKHIHGHUDOJRYHUQPHQW
/HY\3RXQGVDVNHGWKDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQWEHSODFHGXQGHUIHGHUDOUHFHLYHUVKLS
:KDWKDSSHQHGWR-DPDU&ODUNZDVMXVWWKHWLSRIWKHLFHEHUJLQWHUPVRIDEXVHDQGKDUDVVPHQWWKDW
PHPEHUVRIWKH1RUWKVLGHFRPPXQLW\LQSDUWLFXODUDQGWKURXJKRXWWKH0LQQHDSROLVFRPPXQLW\KDYHIDFHG
DWWKHKDQGVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW/HY\3RXQGVVDLG:HDUHKHUHVWDQGLQJLQVROLGDULW\
ZLWKWKHFRPPXQLW\VD\LQJHQRXJKLVHQRXJK:HDUHGHPDQGLQJWKHUHOHDVHRIWKHWDSHV:H UH
GHPDQGLQJUHIRUPRIWKHSROLFHGHSDUWPHQWDQGZH UHGHPDQGLQJMXVWLFHULJKWQRZ´
$WDQHZVFRQIHUHQFHODWHULQWKHGD\0LQQHDSROLV3ROLFH&KLHI-DQHp+DUWHDXVDLGWKHYLGHRWDSHVFDQ WEH
UHOHDVHGEHFDXVHWKH\DUHSDUWRIWKH%&$ VLQYHVWLJDWLRQLQWR&ODUN VGHDWK7KHFKLHIDOVRFRPPHQGHG
RIILFHUVIRUVKRZLQJUHVWUDLQWVKHVD\VWKH\DUHWLUHGEXWDUHDFWLQJSURIHVVLRQDOO\
7KH1$$&3FDOOHGIRUDFDQGOHOLJKWYLJLODQGPDUFKDWWKHVWDWLRQVWDUWLQJDWSP)ULGD\
KWWSPLQQHVRWDFEVORFDOFRPQDWOQDDFSOHDGHUVMRLQPSOVLQSURWHVWVDJDLQVWMDPDUFODUN
VKRRWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ±7KH0LQQHDSROLVFKDSWHURIWKH1$$&3KHOGDSUHVVFRQIHUHQFH7KXUVGD\
PRUQLQJWRGLVFXVVWKHVKRRWLQJRI-DPDU&ODUN6KRUWO\DIWHUDP7KXUVGD\WKHSUHVLGHQWRIWKH
0LQQHDSROLVFKDSWHURIWKH1$$&31HNLPD/HY\3RXQGVRQFHDJDLQRXWOLQHGWKHFRPPXQLW\¶VGHPDQGV
IROORZLQJ&ODUN¶VGHDWK
&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJZKHQ0LQQHDSROLVSROLFHUHVSRQGHGWRDFDOORIDGRPHVWLF
DVVDXOW3ROLFHVDLG&ODUNZKRWKH\VDLGZDVWKHVXVSHFWLQWKHFDOOZDVVKRWZKHQKHDWWHPSWHGWRUHDFK
IRUDQRIILFHU¶VJXQ:LWQHVVHVGLVSXWHWKLVFODLPDQGKDYHVDLG&ODUNZDVLQKDQGFXIIVZKHQKHZDVVKRW
3URWHVWVEHJDQ0RQGD\HYHQLQJZKHQPHPEHUVRI%ODFN/LYHV0DWWHUFORVHGGRZQSRUWLRQVLI,:QHDU
GRZQWRZQ0LQQHDSROLV
7KH\FRQWLQXHGRXWVLGHRIWKH0LQQHDSROLVWKSUHFLQFWDVJURXSVKDYHVHWXSWHQWVDQGWDUSVRXWVLGHRIWKH
SUHFLQFW
2Q:HGQHVGD\VKRUWO\DIWHUSPRIILFHUVIURPWKH0LQQHDSROLVWKSUHFLQFWDWWHPSWHGWRUHPRYH
SURWHVWHUVIURPWKHDUHD
7KHVLWXDWLRQHVFDODWHGZKHQVRPHRQHWKUHZDSRUWLRQRIDEULFNLQWKHGLUHFWLRQRIWKHEXLOGLQJOHDGLQJ
RIILFHUVWRILUHZKDWLVFDOOHGD³PDUNLQJURXQG´DWKLP3ROLFHDOVRVDLGWKH\KDGWRVSUD\FKHPLFDOLUULWDQW
DIWHUKDYLQJURFNVDQGERWWOHVWKURZQDWWKHP
)URP6N\:&&2DOVRVDZGDPDJHWRVTXDGFDUVLQWKHWKSUHFLQFWSDUNLQJORW3ROLFHVDLGWKLVZDV
FDXVHGE\SURWHVWHUVWKURZLQJEULFNV
5(/$7('0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
$IWHUDQHYHQWIXOHYHQLQJGHPRQVWUDWLRQVKDYHEHHQSHDFHIXO7KXUVGD\EXWWHQVLRQVKDYHUHPDLQHGKLJK
6KRUWO\EHIRUHQRRQ/HY\3RXQGVZDVMRLQHGE\6WHSKHQ*UHHQWKHGLUHFWRURIWKH<RXWKDQG&ROOHJH
'LYLVLRQRIWKH1DWLRQDO1$$&35HYHUHQG1D]LP%)DNLUIURP6W3HWHU$0(&KXUFKLQ6RXWK
0LQQHDSROLVDQGFRPPXQLW\PHPEHUV
³:KDWKDSSHQHGWR-DPDU&ODUNLVMXVWWKHWLSRIWKHLFHEHUJLQWHUPVRIWKHDEXVHDQGKDUDVVPHQWWKDW
PHPEHUVRIWKH1RUWKVLGHFRPPXQLW\LQSDUWLFXODUDQGWKURXJKRXWWKH0LQQHDSROLVFRPPXQLW\KDYH
IDFHG´/HY\3RXQGVVDLG
/HY\3RXQGVFDOOHGRQFHDJDLQIRUYLGHRVRIWKHDUUHVWWREHPDGHSXEOLF6KHVDLGWKDWZKLOHVRPHRIWKHLU
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UHTXHVWVKDYHEHHQPHW0LQQHDSROLVRIILFLDOVVWLOOUHIXVHWRUHOHDVHWKHYLGHRV
6KHDOVRDVNHGWKDWJULHIFRXQVHORUVEHPDGHDYDLODEOHWRWKHZLWQHVVHVZKRVKHVDLGDUHVFDUHGDIWHU
6XQGD\¶VHYHQWV
³,W¶VDWDOHRIWZRFLWLHV,W¶VWKHEHVWRIWLPHVLI\RX¶UHZKLWHDQGWKHZRUVWRIWLPHVLI\RX¶UHEODFN´/HY\
3RXQGVVDLG
$VVKHVSRNHVKHDOVRFDOOHGIRUUHVWUDLQWIURPWKHSROLFHZKHQLWFRPHVWRWKHSURWHVWHUVEXWSROLFHVD\
PHPEHUVRI%ODFN/LYHV0DWWHUZHUHQ¶WWKHRQO\RQHVRXWVLGHWKHWK3UHFLQFW
³:HEHOLHYHSHRSOHIURPRXWVLGHWKHFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´0LQQHDSROLV3ROLFH
&KLHI-DQpH+DUWHDXVDLGDWDSUHVVFRQIHUHQFH7KXUVGD\³$V\RXNQRZZHKDYHDKLVWRU\RIKHOSLQJWR
IDFLOLWDWHSHDFHIXOGHPRQVWUDWLRQV´
:HGQHVGD\QLJKW¶VWHQVLRQVEHWZHHQSURWHVWHUVDQGSROLFHEURXJKWWKHQDWLRQDO1$$&3\RXWKDQGFROOHJH
GLUHFWRUWR0LQQHDSROLV*UHHQDUULYHG7KXUVGD\PRUQLQJIURP%DOWLPRUH+HDQQRXQFHGGXULQJWKHSUHVV
FRQIHUHQFHWKDWWKHSUHVLGHQWRIWKHQDWLRQDO1$$&3ZLOODOVREHWUDYHOLQJWR0LQQHDSROLVDQGVHWWRDUULYH
7KXUVGD\HYHQLQJ
*UHHQVDLGWKHLUSUHVHQFHLVWRVKRZWKDWWKH\VWDQGLQVROLGDULW\ZLWK0LQQHDSROLV1$$&3+HFDOOHGIRU
SHRSOHWRMRLQWKHJURXSLQDPDUFKDQGFDQGOHOLJKWYLJLODWSP)ULGD\
³:HDUHZDWFKLQJ:HDUHREVHUYLQJ´*UHHQVDLG³,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH
:HZLOOQRWEHVLOHQWDQGZHZLOOQRWEHPRYHG´
+HVDLGWKHSXEOLF¶VWUXVWLQODZHQIRUFHPHQWKDVEHHQEURNHQ
$VWKHGD\PRYHVRQPRUH&ODUNVXSSRUWHUVDUHUHWXUQLQJWRWKH0LQQHDSROLVWKSROLFHSUHFLQFW7KH
SROLFHVLJQKDVEHHQUHSODFHGZLWKWKHLUPHVVDJHVRI-XVWLFH)RU-DPDUDQG%ODFN/LYHV0DWWHU
KWWSZZZNDUHFRPVWRU\QHZVORFDOQDDFSDOOHJHVSROLFHYLROHQFHGHPDQGVPSG
UHVWUDLQW
0,11($32/,6$IWHUDFRQWHQWLRXVQLJKWRISURWHVWVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW V)RXUWK
3UHFLQFWRUJDQL]HUVZLWKWKH1$$&3DUHFDOOLQJIRUORQJWHUPUHIRUPRIWKHSROLFHGHSDUWPHQWJULHI
FRXQVHOLQJIRUWKRVHZKRZLWQHVVHGWKHIDWDOVKRRWLQJRI\HDUROG-DPDU&ODUNDQGUHVSHFWIURPWKH
SROLFHDVSURWHVWVFRQWLQXH
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLG7KXUVGD\WKH\UHFHLYHGUHSRUWVWKDWWZRIHPDOH
SURWHVWHUVZHUHEHDWHQE\SROLFHLQDQDOOH\GXULQJ:HGQHVGD\QLJKW VSURWHVWV
7KH\UHSRUWHGWKDWWKH\ZHUHLQDQDOOH\DQGWKH\ZHUHSK\VLFDOO\EHDWHQE\SROLFHVKHVDLG:HKDYH
KHDUGWKDWLWZDVRQYLGHRVRZH UHDVNLQJIRUSHRSOHWRFRPHIRUZDUGZLWKWKHYLGHRDWWKLVWLPH
/HY\3RXQGVDVNHGSURWHVWHUVWRFRQWLQXHQRQYLROHQWHIIRUWVRXWVLGHWKH)RXUWK3UHFLQFWEXWFDOOHGRQWKH
SROLFHGHSDUWPHQWWRUHPRYHWKHWKUHDWRIYLROHQFHDVZHOO
:HDUHDVNLQJWKHFRPPXQLW\WRH[HUFLVHUHVWUDLQWLQWKHPLGVWRIJULHIKXUWLQJDQGXQDQVZHUHGTXHVWLRQV
DQGZHGHPDQGWKHVDPHUHVSHFWIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKHVDLG
/HY\3RXQGVPHQWLRQHGRWKHULQFLGHQWVWKDWWRRNSODFH:HGQHVGD\QLJKWOLNHWKHXVHRIZHDSRQVIRU
LQWLPLGDWLRQDJDLQVWSURWHVWHUVDQGHOHFWHGRIILFLDOVLQFOXGLQJWKHVRQRI5HS.HLWK(OOLVRQ
,W VKDUGWRWHOODUHWKHVHUHDOJXQV"$UHWKHVHUXEEHUEXOOHWV"$WWKHHQGRIWKHGD\LWVKRZVD
PLOLWDUL]DWLRQRIWKHSROLFHIRUFHLQWKHFLW\RI0LQQHDSROLVDQGLWLVDUHVSRQVHWKDWLVFRPSOHWHO\XQFDOOHG
IRUVKHVDLG
/HY\3RXQGVZDVMRLQHGE\6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH\RXWKDQGFROOHJHGLYLVLRQRIWKH
1$$&3ZKRVDLGWKH\ZLOOVWDQGLQVROLGDULW\ZLWKWKHORFDOFRPPXQLW\XQWLOMXVWLFHLVVHUYHG
,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFHKHVDLG$QGZHZLOOQRWEHVLOHQWDQGZHZLOOQRW
EHPRYHG
/HY\3RXQGVVDLGWKH\DOVRZDQWWRVHHDUHOHDVHRIWKHYLGHRSROLFHKDYHFROOHFWHGWKDWDOOHJHGO\VKRZV
ZKDWKDSSHQHGZKHQ&ODUNZDVVKRWLQQRUWK0LQQHDSROLVODVWZHHNHQGE\SROLFH7KH%&$KDVVDLGQRQH
RIWKHYLGHRVWKH\ YHREWDLQHGVKRZWKHHQWLUHLQFLGHQWDQGKDYHFRQWLQXDOO\VDLGWKRVHYLGHRVZLOOQRWEH
UHOHDVHGXQWLODIWHUWKHLQYHVWLJDWLRQ/HY\3RXQGVUHMHFWHGWKHLUFODLPVWKDWUHOHDVLQJWKHYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
/HY\3RXQGVVDLGWKH1$$&3LVSODQQLQJWRKROGDFDQGOHOLJKWYLJLOIRU&ODUNDWSPRQ)ULGD\
7KH\DOVRSODQWRPDUFKSURWHVWDQGPRELOL]HWKHFRPPXQLW\´
KWWSZZZIR[FRPQHZVVWRU\
ZLWKYLGHR
0,11($32/,6 .063 /HDGHUVRIWKHQDWLRQDO1$$&3DUHMRLQLQJORFDOSURWHVWRUVLQFDOOLQJIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRVRIWKHRIILFHULQYROYHGVKRRWLQJRI\HDUROG-DPDU&ODUN7KH0LQQHVRWD
%XUHDXRI&ULPLQDO$SSUHKHQVLRQKDVUHSHDWHGO\GHQLHGWKHVHUHTXHVWVVD\LQJWKH\ZLOOQRWUHOHDVHDQ\
YLGHRIRRWDJHRIWKHLQFLGHQWXQWLOWKHLULQYHVWLJDWLRQLVFRPSOHWH
&ODUNZDVVKRWLQWKHKHDGDURXQGDP6XQGD\PRUQLQJDIWHUDOOHJHGO\GLVUXSWLQJSDUDPHGLFV
DELOLW\WRUHQGHUDLGWRDIHPDOHDVVDXOWYLFWLP
6SHDNLQJRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW)RXUWK3UHFLQFWRQ7KXUVGD\1$$&3OHDGHUVDOVR
FDOOHGIRUJULHIFRXQVHORUVLQWKHFRPPXQLW\WRKHOSZLWQHVVHVRIWKHVKRRWLQJ7KH\FODLPHGZLWQHVVHVDW
WKHVFHQHZHUHLQWLPLGDWHGDQGWUHDWHGLQGHKXPDQL]LQJZD\VE\0LQQHDSROLVSROLFHRIILFHUV
7RSIR[FRP6HDUFKHV-DPDU&ODUNWK3UHFLQFW0LQQHVRWD:LOG%XVLQHVV1HZV%URDGFDVW
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6FKHGXOH:RPHQ5XQWKH&LWLHV5RVV6YHEDFN*DUGHQ*X\
3KRWR1$$&3-DPDU&ODUN VDOOHJHGDVVDXOWYLFWLPKDGDQNOHVXUJHU\
)ROORZLQJWKHFODVKEHWZHHQSROLFHRIILFHUVDQGGHPRQVWUDWRUVRXWVLGHWKH)RXUWK3UHFLQFW:HGQHVGD\
QLJKWWKH1$$&3UHOHDVHGDVWDWHPHQWDVNLQJ³WKH0LQQHDSROLV3ROLFH'HSDUWPHQWWRH[HUFLVHPD[LPXP
UHVWUDLQWLQKDQGOLQJDQGUHVSRQGLQJWRQRQYLROHQWSHDFHIXOSURWHVWRUVWRUHIUDLQIURPWKHLQGLVFULPLQDWH
XVHRIFKHPLFDOZHDSRQVDQGUXEEHUEXOOHWVDQGWRDYRLGSK\VLFDOFRQWDFWZLWKSURWHVWRUV´
1DWLRQDO1$$&3OHDGHUVDUHFRPLQJWR0LQQHDSROLVWRMRLQWKHGHPRQVWUDWRUVZKRKDYHEHHQFDPSHG
RXWVLGHWKH)RXUWK3UHFLQFWVLQFH6XQGD\
³,WPD\EHFROGEXWRXUKHDUWVDUHEXUQLQJIRUMXVWLFH$QGZHZLOOQRWEHVLOHQW:HZLOOQRWEHPRYHG
7KLVLVQRWWKHHQG0LQQHDSROLV1$$&3OHDGHU6WHSKHQ*UHHQVDLG
7KH1$$&3LVSODQQLQJWRKROGDYLJLOIRU&ODUNRQ)ULGD\RXWVLGHWKH)RXUWK3UHFLQFWDWSP
KWWSZZZPSUQHZVRUJVWRU\MDPDUFODUNSURWHVW
GHPDQGV"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B/DZ-XVWLFH
/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
7KHKHDGRIWKH0LQQHDSROLV1$$&37KXUVGD\FDOOHGRQIHGHUDODXWKRULWLHVWRWDNHFRQWURORIWKH
0LQQHDSROLV3ROLFH'HSDUWPHQWLQWKHZDNHRI6XQGD\ VSROLFHVKRRWLQJRI-DPDU&ODUNLQQRUWK
0LQQHDSROLV
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVVDLGWKH\ UHVWLOOGHPDQGLQJWKHUHOHDVHRIYLGHR
UHFRUGLQJVRIHYHQWVVXUURXQGLQJ&ODUN VVKRRWLQJ
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3OHG%ODFN/LYHV0DWWHUSURWHVWHUVLQDSUD\HU
DQGFKDQWRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFWVWDWLRQ:HGQHVGD\$QJHOD-LPHQH]
IRU0351HZV
7KHUHKDYHEHHQVRPDQ\IDOVHQDUUDWLYHVWKDWKDYHEHHQVSXQIURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
/HY\3RXQGVVDLG:H YHEHHQRQWKHJURXQGZH YHWDONHGWRZLWQHVVHVZHKDYHVHULRXVFRQFHUQVDERXW
WKHQDUUDWLYHVWKDWDUHRXWWKHUHWKDWDUHLQFRQVLVWHQWZLWKZKDWPDQ\ZLWQHVVHVLQWKHFRPPXQLW\VD\
KDSSHQHG
6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH1$$&3\RXWKDQGFROOHJHGLYLVLRQVDLGWKH1$$&3ZLOOOHDGD
YLJLODWSP)ULGD\RXWVLGHWKHIRXUWKSUHFLQFWLQQRUWK0LQQHDSROLV:HPD\EHFROGEXWRXUKHDUWV
DUHEXUQLQJIRUMXVWLFH:HZLOOQRWEHVLOHQWDQGZHZLOOQRWEHPRYHG*UHHQVDLG7KLVLVQRWWKHHQG
DQGZHDUHQRWJRLQJWRDOORZWKLVRQHPRPHQWWRSDVVXVE\:HDUHKHUHWRVWDQGZLWKV\VWHPDWLFDQG
ORQJODVWLQJWUDQVIRUPDWLRQLQWKLVFRPPXQLW\
&ODUNZDVVKRWE\DQRIILFHUDIWHUDFRQIURQWDWLRQ3ROLFHVD\&ODUNKDGEHHQLQWHUIHULQJZLWK
SDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG&ODUN VJLUOIULHQG$FFRUGLQJWRD%XUHDXRI
&ULPLQDO$SSUHKHQVLRQVWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUVEHOLHYHGWKHZRPDQZDVDQ
DVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
7KHVKRRWLQJKDVVSDUNHGFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH7HQVLRQVURVHWKURXJKWKHQLJKW
:HGQHVGD\DVFURZGVJDWKHUHGDURXQGWKHWK3UHFLQFWVWDWLRQLQ0LQQHDSROLV
:H UHVD\LQJHQRXJKLVHQRXJK/HY\3RXQGVWROGUHSRUWHUV7KXUVGD\RXWVLGHWKHSUHFLQFWVWDWLRQ
$FFXVLQJWKHSROLFHRIDSDWWHUQRIDEXVHDQGKDUDVVPHQWRIQRUWK0LQQHDSROLVFLWL]HQVVKHFDOOHGIRUWKH
GHSDUWPHQWWREHSODFHGLQUHFHLYHUVKLSZKHUHLWZRXOGEHRYHUVHHQE\WKHIHGHUDOJRYHUQPHQW
/HY\3RXQGVDOVRFDOOHGIRUJULHIFRXQVHORUVWREHPDGHDYDLODEOHWRWKRVHZKRZLWQHVVHGWKHVKRRWLQJDQG
DFFXVHGWKHSROLFHRIEHDWLQJWZRZRPHQRXWVLGHWKHWK3UHFLQFWVWDWLRQ:HGQHVGD\QLJKW
+XQGUHGVRIGHPRQVWUDWRUVVXUURXQGHGWKHVWDWLRQ:HGQHVGD\QLJKWDIWHUSROLFHFOHDUHGWKHEXLOGLQJ
HQWUDQFHZKHUHVRPHSURWHVWHUVKDGEHHQFDPSHGVLQFHWKH6XQGD\VKRRWLQJ
3ROLFHVSUD\HGDFKHPLFDOLUULWDQWDWDFURZGWKURXJKDFKDLQOLQNIHQFHDQG0LQQHDSROLVRIILFLDOVVD\
VRPHRIILFHUVZHUHWDUJHWHGDVZHOO
$SROLFHRIILFHUVSUD\HGOLTXLGWRZDUGGHPRQVWUDWRUVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK
3UHFLQFW:HGQHVGD\QLJKW-RKQ$XWH\_3LRQHHU3UHVVYLD$3
$WRQHWHQVHPRPHQWSROLFHILUHGDVPDOOFDQLVWHUWKH\VDLGZDVLQWHQGHGWRPDUNDVXVSHFWZKRZDV
WKURZLQJEULFNVVRWKH\FRXOGLGHQWLI\KLPODWHU
/DWHULQWKHHYHQLQJDFKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFH
VDLGWKH\XVHGLWDIWHUWKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
/HY\3RXQGVRQ7KXUVGD\FDOOHGRQSROLFHDQGSURWHVWHUVWRH[HUFLVHUHVWUDLQW
-DVRQ0RUULVOLYHVRQO\DIHZEORFNVDZD\IURPWKHSUHFLQFW+HVDLG:HGQHVGD\QLJKW VFRQIURQWDWLRQV
ZLWKSROLFHZHUHLQWHQVHEXWWKDWSURWHVWHUVZHUHDEOHWRVWRSSHRSOHZKRZHUHWKURZLQJURFNVDQGZDWHU
ERWWOHVDWRIILFHUV
7KDWKHOSHGRXUFDXVHDORWEHFDXVHWKHSROLFHVHHWKDW 7KH\DUHWU\LQJWREHSHDFHIXOWKH\DUHSROLFLQJ
WKHPVHOYHVWKH\ UHQRWDFWXDOO\WU\LQJWRGHVWUR\XVEXWWKH\DFWXDOO\ZDQWFKDQJHDQGMXVWLFH 0RUULV
VDLG
$WOHDVWWZR0LQQHDSROLV&LW\&RXQFLOPHPEHUVDWWHQGHG:HGQHVGD\ VSURWHVWV%XW0RUULVVDLGKH GOLNH
WRVHHPRUHORFDOODZPDNHUVFRPHDQGVKRZVXSSRUW
:HQHYHUVHHWKHPLQWKHVWUHHWV0RUULVVDLG$QGZKHQZHGRVHHWKHPLW VZKHQWKHPHGLDLVKHUH
WKDW VZKHQWKH\ZDQWWRFRPHRXWDQGVKRZIDFH²ZHQHHGSHRSOHKHUHUHJDUGOHVVLIPHGLDLVKHUHRU
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QRW
-RKQ0DUWLQWRRNFKDUJHRIUHVWRULQJRUGHUDWWKHSURWHVWFDPSRQ7KXUVGD\PRUQLQJZKLFKKDGEHHQ
GLVRUGHUHGQRWRQO\E\WKHQLJKWRISURWHVWEXWE\VWURQJZLQGVWKDWKDGWXUQHGRYHUWHQWVDFURVVWKH
FDPSVLWH7KHJURXQGRIWKHSUHFLQFWODZQLVWRUQXSDQGPXGFDNHVHYHU\WKLQJIURPSURWHVWVLJQVWRWKH
EODQNHWVWKHFROGGHPRQVWUDWRUVKDGZUDSSHGWKHPVHOYHVLQ
:H UHMXVWUHRUJDQL]LQJDQGUHJURXSLQJWRGD\DQGZH UHQRWJRLQJWRUHVWXQWLOMXVWLFHKDVEHHQVHUYHG
0DUWLQVDLG:HZDQWDQVZHUVDQGZH OOFRQWLQXHWRGRZKDWZH UHGRLQJXQWLORXUYRLFHVDUHKHDUG
1RUWK0LQQHDSROLVUHVLGHQW/HRQDUG%ORXQWVWRSSHGE\WKHSURWHVWFDPSRQ7KXUVGD\DIWHUQRRQRQKLVZD\
WRDGRFWRU VDSSRLQWPHQW+HVDLGWKHSROLFHUHVSRQVHWKHGD\EHIRUHZKLFKLQFOXGHGWKHXVHRIVRFDOOHG
QRQOHWKDOZHDSRQVOLNHSHSSHUVSUD\ZDVH[FHVVLYHHVSHFLDOO\FRQVLGHULQJWKDWFKLOGUHQZHUHSUHVHQWDW
WKHSURWHVW
%ORXQWZKRLVVDLGKH GOLNHWRVHHDUXOHUHTXLULQJPRUHRIILFHUVWROLYHLQWKHVDPHFRPPXQLWLHVWKH\
SDWURO$Q0351HZVDQDO\VLVRISROLFHGDWDHDUOLHUWKLV\HDUIRXQGWKDWRQO\DERXWSHUFHQWRI
0LQQHDSROLVRIILFHUVOLYHZLWKLQFLW\OLPLWV6WDWHODZGRHVQRWDOORZFLWLHVWRLQVWLWXWHUHVLGHQF\
UHTXLUHPHQWV
7KHSROLFHXVHGWROLYHLQWKHFRPPXQLW\<RXNQRZ\RXUQHLJKERUV\RXNQRZWKHEXVLQHVVRZQHUV\RX
NQRZWKHNLGV%ORXQWVDLG<RXFDQGHDOZLWKSHRSOHLQDGLIIHUHQWZD\DQGSHRSOHUHVSHFW\RXU
GLIIHUHQWZD\
/HY\3RXQGVDOVRGLVPLVVHGUHPDUNVE\0LQQHDSROLVSROLFHXQLRQ3UHVLGHQW/W%RE.UROOZKRWROG
UHSRUWHUV:HGQHVGD\WKDW&ODUNZDVQRWKDQGFXIIHGDVVRPHZLWQHVVHVDOOHJHDQGWKDW&ODUNZDVJRLQJIRU
DQRIILFHU VJXQZKHQKHZDVVKRW
7KHXQLRQQHHGVWREHGHDOWZLWKDVZHOO/HY\3RXQGVVDLG7KHUHPXVWEHFKHFNVDQGEDODQFHVLQ
WHUPVRISROLFHSRZHU%RE.UROOQHHGVWRXQGHUVWDQGWKDW
5HJJLH/H)ORUHMXVWPRYHGWRVRXWK0LQQHDSROLVIURP2PDKD1HE+HVDLG&ODUN VFDVHLV
UHPLQLVFHQWRIRWKHUVDFURVVWKHFRXQWU\EXWWKDWLW VLQVSLULQJWRVHHSHRSOHVRDFWLYHO\SXVKLQJIRUPRUH
LQIRUPDWLRQDERXWKLVGHDWK
,VSHQGDORWRIWLPHVHHLQJRQOLQHZDUULRUVRQ)DFHERRNDQGVRFLDOPHGLDWDONLQJDERXWWKHSUREOHPVDQG
LVVXHVWKDWDUHJRLQJRQ/H)ORUHVDLG<HW\RXKDYHSHRSOHKHUHLQGHJUHHZHDWKHUIUHH]LQJIRUD
FDXVHDQGWKHFDXVHLVMXVWZDQWLQJMXVWLFH´
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFHZLWKSURWHVWHUV
FDPSLQJRXWDWDQRUWKVLGHSUHFLQFWQHDUWKHVLWHZKHUHDQXQDUPHGEODFNPDQZDVIDWDOO\VKRWE\RIILFHUV
7KH0LQQHDSROLV3ROLFH)HGHUDWLRQSUHVLGHQW/LHXWHQDQW%RE.UROODOVRKDGVWURQJFULWLFLVPIRUFLW\
OHDGHUVGXULQJD7KXUVGD\DIWHUQRRQPHHWLQJZLWKUHSRUWHUV
.UROOVD\VWKHSROLFHRIILFHUVRIWKHWK3UHFLQFWDUHXQGHUVLHJHDQGWKDWVRPHRQHQHHGVWRVWDQGXSIRUWKH
WZRRIILFHUVLQYROYHGLQWKH-DPDU&ODUNVKRRWLQJ.UROOVD\VWKHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HDFWHGODZIXOO\DQGZLOOQRWEHFKDUJHGZLWKDQ\ZURQJGRLQJZKHQWKHLQYHVWLJDWLRQLVFRPSOHWH
.UROOZDVYHU\FULWLFDORIWKHSURWHVWHUVDOORZHGWRFDPSRXWRXWVLGHWKHWKSUHFLQFWVWDWLQJWKDWRIILFHUV
WKHUHDUHVSHQGLQJPRUHWLPHSURWHFWLQJWKHLUEXLOGLQJWKDQWKHVWUHHWVRI1RUWK0LQQHDSROLV.UROOVD\V
WHQWVDQGFDPSILUHVVKRXOGQ WEHDOORZHG
+HWRRNSRLQWHGLVVXHZLWKRIILFHUVEHLQJLQVWUXFWHGWRUHPRYHSURWHVWHUVIURPWKHSUHFLQFWZLWKRXW
ZHDULQJWDFWLFDOHTXLSPHQW
$WILUVWWKH\ZHUHQ WDEOHWRSXWRQKHOPHWVDQGEDWRQV$VDSROLFHVXSHUYLVRU,ZRXOGKDYHQHYHUOHW
WKHPJRRXWWKHUHZLWKRXWKHOPHWVDQGEDWRQVEHFDXVHLWORRNHGLQWLPLGDWLQJ<RX UHQRWJRLQJWRULVNWKH
RIILFHUVVDIHW\EHFDXVHRIWKHDSSHDUDQFHRIDPLOLWDULVWLFORRNWKDW VSRRUOHDGHUVKLS.UROODGGKH
EHOLHYHVWKDWGHFLVLRQFDPHIURPWKHWRSRU0D\RU%HWV\+RGJHV
.UROOZDVDVNHGLIWKHSHRSOHZKRVD\WKH\VDZ&ODUNLQKDQGFXIIVDWWKHWLPHRIWKHVKRRWLQJZHUH
PLVWDNHQRUO\LQJ+HVDLGLW VRQHWKLQJWRVD\WKDWWRDUHSRUWHURUVSUHDGLWRQVRFLDOPHGLDEXWLIWKH
LQYHVWLJDWLRQVKRZVWKHSHUVRQZDVPDNLQJDIDOVHVWDWHPHQWWKH\VKRXOGEHDUUHVWHG
&KLHI-DQHp+DUWHDXVD\VSROLFHKDYHEHHQKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV6KHKDVSUDLVHG
RIILFHUVIRUZKDWVKHVDLGLVUHVWUDLQWXQGHUWRXJKFLUFXPVWDQFHVDQGVDLGSROLFHZLOODUUHVWSHRSOHZKHUH
WKH\KDYHHQRXJKHYLGHQFH
0D\RU%HWV\+RGJHVVDLGVKHILUPO\EHOLHYHVLQHYHU\RQH¶VULJKWWRSURWHVWDQGXQGHUVWDQGVWKDWSHRSOH
ZDQWWRKDYHSODFHVZKHUHWKH\FDQJDWKHUDQGGRWKDWSHDFHIXOO\6KHDGGHGWKDWVKHDOVRZDQWHGWRHQVXUH
HYHU\RQH¶VVDIHW\6KHDOVRDVNLQJRIILFHUVWRH[HUFLVHPD[LPXPUHVWUDLQWDQGIRUSURWHVWHUVWRDFW
SHDFHIXOO\
0HDQZKLOHWKHSUHVLGHQWRIWKH1$$&3LQ0LQQHDSROLVLVDVNLQJWKHIHGHUDOJRYHUQPHQWWRWDNHFRQWURO
RIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
KWWSPLQQHVRWDFEVORFDOFRPPSGXQLRQKHDGVSHDNVRXWRQMDPDUFODUNFDVHSURWHVWV
0,11($32/,6 :&&2 ²7KHKHDGRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQWXQLRQVSRNHRXWDERXWWKH
GHPRQVWUDWLRQVKDSSHQLQJWKLVZHHNDWWKHWKSUHFLQFWLQ1RUWK0LQQHDSROLVDQGWKHRQJRLQJ
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LQYHVWLJDWLRQVLQWRWKHLQFLGHQW
/W%RE.UROOZLWKWKH03')HGHUDWLRQWDONHGZLWK&KDG+DUWPDQRQ:&&25DGLRRQ7KXUVGD\
DIWHUQRRQ+HDGGUHVVHGWKHSURWHVWVE\%ODFN/LYHV0DWWHU0LQQHDSROLVZKLFKKDYHEHHQRQJRLQJVLQFH
VKRUWO\DIWHU&ODUN¶VGHDWKHDUO\6XQGD\PRUQLQJ
³:KDW¶VJRLQJRQULJKWQRZKDVQRWKLQJWRGRZLWKWKHLQYHVWLJDWLRQLWKDVWRGRZLWKDQDFWLYLVP
PRYHPHQW´KHVDLG³:KHUHLVWKHIUXVWUDWLRQZLWKWKHSOXVPXUGHUVWKDWKDYHRFFXUUHGLQ0LQQHDSROLV
WKLV\HDU":K\GRQ¶WZHKDYHRXWFU\WKHUH"´
6XQGD\PRUQLQJ¶VVKRRWLQJGHDWKRI-DPDU&ODUNEURXJKWWZR0LQQHDSROLVSROLFHRIILFHUVLQWRWKH
OLPHOLJKW2Q:HGQHVGD\.UROOVWDWHGWKDW&ODUNZDVWU\LQJWRJUDERQHRIILFHU¶VJXQDQGWKDW¶VZKHQWKH
RWKHUVKRWKLP
.UROOGLVSXWHGWKHDVVHUWLRQVRIZLWQHVVHVZKRVDLGWKDW&ODUNZKRZDVXQDUPHGZDVKDQGFXIIHGZKHQKH
ZDVVKRW
³,NQRZWKDWLIKHKDGFRPSOLHGZLWKWKHRIILFHUVYHUEDOUHTXHVWDQGOHDYHWKHVFHQHFRPHRYHUDQGEH
GHWDLQHGDQGLGHQWLILHGLWZRXOGQ¶WKDYHUHVXOWHGLQDVKRRWLQJ´.UROOVDLG³,GRQ¶WWKLQNWKDWDOO
DUUHVWVE\0U&ODUNZHUHE\DFFLGHQWRUFRLQFLGHQFH$WDJHDUUHVWVDQGDFULPLQDOVXVSHFWLQIRXU
RWKHUVMXVWLQWKHFLW\RI0LQQHDSROLVLVQ¶WE\DFFLGHQW,W¶VFULPLQDOEHKDYLRUE\DYLROHQWSHUVRQ´
%RWK2IILFHU'XVWLQ6FKZDU]HDQG2IILFHU0DUN5LQJJHQEHUJZKRZHUHLGHQWLILHGRQ:HGQHVGD\E\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQZRUNHGLQRWKHUGHSDUWPHQWVIRUVHYHQ\HDUVSULRUWRWKHLUKLUHE\
0LQQHDSROLV
:KHQDVNHGLI.UROOIHOWREOLJDWHGWRVXSSRUWWKHRIILFHUVDVWKHXQLRQSUHVLGHQWKHKDGWKLVWRVD\³LIZH
KDGGRXEWV\RXZRXOGQ¶WVHHPHFRPLQJRXW´+HDOVRDGGHG³:KDWZHQHHGLVFDOP:HQHHGDWKRURXJK
LQYHVWLJDWLRQ:HQHHGHYHU\RQHRQERWKVLGHVWRUHPDLQFDOP/HWWKHIDFWVEHGRQHDQGOHWWKHIDFWVEH
SUHVHQWHG´
.UROODOVRFULWLFL]HGZKDWKHFKDUDFWHUL]HGDVZHDNOHDGHUVKLSDW&LW\+DOOVD\LQJ0D\RU%HWV\+RGJHV
LVQ¶WOHWWLQJSROLFHFUDFNGRZQRQWKHSURWHVWHUVEHFDXVHWKH\YRWHGKHULQWRRIILFH
KWWSZZZNDUHFRPVWRU\QHZVEODFNOLYHVPDWWHUOHDGHUV
ZLWKYLGHR
0,11($32/,6%ODFN/LYHV0DWWHULVXQOLNHWKHPRYHPHQWVEHIRUHLWEHFDXVHLWLVQRWOHGFDQQRWEH
OHGLWVPHPEHUVVD\E\RQHYRLFH
,W VDGHFHQWUDOL]HGPRYHPHQW$OHDGHUIXOOPRYHPHQWZRUNLQJWROLEHUDWHEODFNIRONVLQDOOUHDOPVRI
RSSUHVVLRQ0LFKDHO0F'RZHOORQHRIHLJKWOHDGHUVRIWKH0LQQHDSROLV%/0FKDSWHUVDLG7KXUVGD\
1RWKDYLQJWKDWRQHSHUVRQWREHOHGE\RUWREHKHOGDFFRXQWDEOHLVDVRXUFHRIGLVFRPIRUWIRUWKRVH
RXWVLGHWKHPRYHPHQWEXWWKHUHLVD%/0SXUSRVHIXOO\FKRVHWREHOHGE\FRPPLWWHHLQHDFKRILWV86
FKDSWHUV
,WKLQNLW VXQFRPIRUWDEOHEHFDXVHZHOLYHLQDKLHUDUFKDOVRFLHW\$OORIRXULQVWLWXWLRQDOVWUXFWXUHV
HPEUDFHWKDWNLQGRIVWUXFWXUHDQGSDUWRIWKLVPRYHPHQWLVDFWXDOO\FKDOOHQJLQJWKRVHVWUXFWXUHVOHDGHU
/HQD.*DUGQHUVDLG
,WZDVDPRYHPHQWFUHDWHGMXVWPRUHWKDQWZR\HDUVDJR±LWEHJDQDVDKDVKWDJFUHDWHGE\DZRPDQLQ
&DOLIRUQLDVKDULQJKHUWKRXJKWVRQVRFLDOPHGLDDERXWWKH7UD\YRQ0DUWLQFDVH
,WVZHOOHGTXLFNO\DQGVKHSDUWQHUHGZLWKRWKHUVWRFUHDWHWKHEHJLQQLQJRILWDOOZLWKVRFLDOSDJHVXQGHUWKH
QDPH%ODFN/LYHV0DWWHU
7KH0LQQHDSROLVFKDSWHULVJRYHUQHGE\HLJKWSHRSOHDQGWKHFRPPXQLW\WKDWJXLGHVWKHP
7KH\DUHYHU\DZDUHPDQ\RI\RXDUHXSVHWE\WKHLURFFXSDWLRQRIWKH0LQQHDSROLV3ROLFH)RXUWK3UHFLQFW
DQGWKHLUQXPHURXVKLJKZD\VKXWGRZQV
%XWWKDWWKH\VD\LVSUHFLVHO\WKHSRLQW
,W VHDVLHUMXVWWREHFRQIXVHGRUWREHDQJU\DERXWWKHVHVPDOOOLWWOHWKLQJVLQVWHDGRIMXVWVD\LQJ,QHHGWR
IDFHWKLVKHDGRQDQG,GRKDYHDUROHOHDGHU.DQGDFH0RQWJRPHU\VDLG
7ZRGLIIHUHQWWLPHVHVSHFLDOO\:HGQHVGD\QLJKWYLROHQFHKDVFRPHDWWKH%/0FDPSVLWHDWWKHSUHFLQFW
$QG%ODFN/LYHV0DWWHUVD\VWKDWLVQRWWKHLUZRUN
7KDW VDQRWKHUJURXS*DUGQHUVDLG±DGGLQJDWPDQ\RIWKH%/0UDOOLHVDQGPDUFKHVRXWVLGHDQDUFKLVWV
DQGDJLWDWRUVFRPHMXVWWRLQYRNHYLROHQFH
2QHWKLQJZHDUHDOORQWKHVDPHSDJHDERXWLVWKDWZHDUHDEVROXWHO\GHGLFDWHGWRQRQYLROHQWGLUHFW
DFWLRQ*DUGQHUZHQWRQWRVD\
%ODFN/LYHV0DWWHUKDVQRLQWHQWLRQWRVWRSLWVDFWLRQVHYHQWKRVHWKDWGLVUXSWDQ\WLPHLQWKHQHDUIXWXUH
EHFDXVHWKH\VD\GHPRQVWUDWLRQVDQGKROGLQJWKHLULVVXHVXSWRWKHVSRWOLJKWLVWKHRQO\ZD\HYHU\RQHFDQ
VHHWKHP
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
&RPPXQLW\OHDGHUVDUHSOHDGLQJIRUSHDFHDIWHUSURWHVWHUVDQGSROLFHVTXDUHGRIIRXWVLGHWKHWK3UHFLQFW
LQ0LQQHDSROLVRQ:HGQHVGD\QLJKW
%RWWOHVURFNVDQG0RORWRYFRFNWDLOVZHUHWKURZQDFFRUGLQJWRSROLFHDVSURWHVWHUVGHPDQGHGDQVZHUVLQ
WKHLQYHVWLJDWLRQRIWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKHGHDGO\VKRRWLQJRI-DPDU&ODUN
³,W VMXVWDIHZSHRSOHPDQWKDWZDQWWRVOLQJURFNVDQG\DNQRZEHQHJDWLYH´9-6PLWK3UHVLGHQWRIWKH
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FRPPXQLW\JURXS0HQ$JDLQVW'HVWUXFWLRQ'HIHQGLQJ$JDLQVW'UXJVDQG6RFLDO'LVRUGHU 0$''$'6
VDLG
$WDQHZVFRQIHUHQFH7KXUVGD\DIWHUQRRQ3ROLFH&KLHI-DQHH+DUWHDXVDLG³:HEHOLHYHSHRSOHIURP
RXWVLGHRXUFRPPXQLW\DUHFRPLQJLQWRSHUSHWUDWHYLROHQFH´
+DUWHDXVKRZHGDURFNURXJKO\WKHVL]HRIDIRRWEDOOWKDWZDVDOOHJHGO\WKURZQDWRIILFHUVDIWHUWKH\FOHDUHG
SURWHVWHUVDZD\IURPWKHSUHFLQFW¶VIURQWHQWUDQFH:HGQHVGD\DIWHUQRRQ6KHDOVRVDLGVHYHUDOVKRWVZHUH
ILUHG3ROLFHHYHQWXDOO\XVHGDFKHPLFDOLUULWDQWRQWKHFURZG
+DUWHDXVD\VVKHEHOLHYHVPRVWRIWKHSURWHVWHUVDUHSHDFHIXODVHQWLPHQWHFKRHGE\6PLWKDVKHVSRNHWR
YROXQWHHUVDWWKH0$''$'6RIILFHMXVWKRXUVDIWHUWKHYLROHQFHVXEVLGHG
³<RXOHWDIHZEDGDSSOHVPHVVXSWKHZKROHWKLQJ´6PLWKVDLG
+HVHQWYROXQWHHUVWRFDQYDVVWKHQHLJKERUKRRGZKHUH&ODUNZDVVKRWHDUO\6XQGD\PRUQLQJ
)OLHUVVWXIIHGLQIURQWGRRUVRQ(PHUVRQ$YHQXH1RUWKHQFRXUDJHGDQ\RQHZKRVDZWKHVKRRWLQJWRPHHW
ZLWKDWWRUQH\VRUSDUDOHJDOVDWWKH8UEDQ/HDJXHWRSURYLGHWHVWLPRQ\WKDWFDQKHOSLQYHVWLJDWRUV
³7KH8UEDQ/HDJXHLVQRWWU\LQJWRHVWDEOLVKDVHSDUDWHSURFHVVWRFRDFKZLWQHVVHVRUWRHVWDEOLVKDQ
DOWHUQDWLYHSURFHVVRXWVLGHRUSDUDOOHOWRWKH%&$'2-LQYHVWLJDWLRQ´WKHIOLHUUHDG³7KHJRDOLVWR
SURYLGHDVDIHUHQYLURQPHQW FRQVLGHULQJWKHFLUFXPVWDQFHV IRUWKHFRPPXQLW\WRWHOOWKHLUVWRULHV´
6PLWKKRSHVVRPHRQHFDQSURYLGHDYLGHRVKRZLQJWKHHQWLUHLQFLGHQW9LGHRVDOUHDG\REWDLQHGE\VWDWH
LQYHVWLJDWRUVGRQRWVKRZWKHLQFLGHQWLQLWVHQWLUHW\DFFRUGLQJWRWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ
³:HKDYHWRKDYHHYHU\ERG\WKDWFDQFRPHIRUZDUG´6PLWKVDLGDGGLQJ³ZKDWHYHU\RXJRWRQ\RXUFHOO
SKRQHZKDWHYHU\RX YHVHHQZHQHHGHYHU\ERG\WRFRPHIRUZDUG´
7KHSXEOLFUHVSRQVH7KXUVGD\LQFOXGHGDWZHHWIURP865HS.HLWK(OOLVRQZKRVHVRQ-HUHPLDKZDV
VKRZQLQD6WDU7ULEXQHSKRWRWKDWDOVRLQFOXGHGDQRIILFHULQWKHEDFNJURXQGSRLQWLQJDJXQDWDFURZGRI
SURWHVWHUV
3KRWRLVDJRQL]LQJIRUPHWRVHH0\VRQLV3($&()8//<SURWHVWLQJZKDQGVXSRIILFHULVVKRXOGHULQJ
JXQ:K\"WZHHWHG(OOLVRQD0LQQHDSROLV'HPRFUDWZKRLVEODFN
3ROLFHVDLGWKHRIILFHU VZHDSRQVKRZQLQWKHSKRWRILUHGQRQOHWKDOURXQGVWKDWFRXOGEHXVHGWRPDUNODZ
EUHDNLQJSURWHVWHUVZLWKFKDON3ROLFHVSRNHVPDQ-RKQ(OGHUVDLGWKHJXQZDVQ WSRLQWHGDW-HUHPLDK
(OOLVRQ
KWWSZZZNDUHFRPVWRU\QHZVORFDOFODUNQRWKDQGFXIIHGKDGFRQWURORIRIILFHUVJXQ
XQLRQVD\V
ZLWKYLGHR
0,11($32/,67KHKHDGRIWKH0LQQHDSROLV3ROLFH8QLRQVDLG7KXUVGD\WKDW\HDUROG-DPDU&ODUN
ZDVQRWKDQGFXIIHGZKHQKHZDVVKRWEXWKHZDVDUPHGDVKHKDGFRQWURORIDQRIILFHU VJXQ
/W%RE.UROOSUHVLGHQWRIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVDLGLQDSUHVVFRQIHUHQFHWKDW
-DPDU&ODUNZDVQRWDSHDFHIXOODZDELGLQJFLWL]HQ
+HZHQWRQWRVD\WKDWVRPHRQHQHHGVWRVWDQGXSLQDOHDGHUVKLSSRVLWLRQDQGPDNHDSRVLWLYHVWDWHPHQW
IRUWKHRIILFHUV
7KHLUQDPHVDUHRXWWKHUHEHLQJVPHDUHGDQGHYHU\RQH VOD\LQJE\WKHLUGLVKKHVDLG7KH\ YHGHVWUR\HG
WKH)RXUWK3UHFLQFWDQGWKHIURQW\DUGVWKHUH7KH\ YHWDNHQLWRYHU7KDW VQRWDSODFHWRH[HUFLVH\RXU)LUVW
$PHQGPHQWULJKWV7KDW VSROLFHSURSHUW\:KDWLISHRSOHJRLQWKHUHDQGQHHGRXUSROLFHVHUYLFHV"7KH\
VKRXOGQRWKDYHEHHQDOORZHGWRSLWFKRQHWHQWVHWRQHILUHRUEORFNWKHHQWU\ZD\IRURQHPLQXWH
+HVDLG&ODUNUHIXVHGWRVKRZKLVKDQGVRUFRPSO\ZLWKSROLFHRUGHUVZKHQSROLFHDUULYHGWRWKHVFHQHRID
GRPHVWLFDVVDXOW+HVDLGKHZDVLQYROYHGLQDQRWKHUGRPHVWLFLQFLGHQWRQ1RYZKLFKVHQWDYLFWLPWR
WKHKRVSLWDOZLWKDEURNHQDQNOHDPRQJRWKHULQMXULHV
.UROOVDLGKHZDVLQWLPLGDWLQJSDUDPHGLFVWKDWZHUHWU\LQJWRWHQGWRWKHYLFWLPZKHQSROLFHZHUHFDOOHG
$VRIILFHUVZHUHWU\LQJWRGHWDLQ&ODUNKHSXVKHGEDFNDFFRUGLQJWR.UROO
1$$&3DOOHJHVSROLFHYLROHQFHGHPDQGV03'UHVWUDLQW
+HFKRVHWRUHVLVWILJKWRIILFHUVDQGWRVHL]HFRQWURORIDQRIILFHU VILUHDUPKHVDLG0U&ODUNZDV
JLYHQPXOWLSOHRSSRUWXQLWLHVWRGHVLVWEXWLQVWHDGFKRVHWRHQJDJHRIILFHUVLQDOLIHRUGHDWKVWUXJJOHIRUDQ
RIILFHU VZHDSRQ
$FFRUGLQJWRWKHRIILFHU VVWDWHPHQWVDERXWWKHLQFLGHQW&ODUNKDGSK\VLFDOFRQWURORIWKHKDQGJULSRIWKH
JXQZKLOHLWZDVLQWKHKROVWHU
.UROOVDLGWKHLQFLGHQWVKRXOGKDYHEHHQDSHDFHIXOHQFRXQWHUZLWKRIILFHUV
,WZDVWKHDFWLRQVDQGWKHFKRLFHVRI0U&ODUNDORQHZKLFKGHWHUPLQHGLWVRXWFRPHKHVDLG
7KHRIILFHUVDUHJRLQJWREHH[RQHUDWHGIRUDQ\ZURQJGRLQJ,WLVDKRPLFLGHDQGLWZLOOWXUQRXWWRQRWEH
DFULPLQDOKRPLFLGH,W VVRPHRQH VMREWRVWDQGXSDQGVD\WKDWDQGVWDQGXSIRUWKHRIILFHUVEHFDXVHQR
RQHHOVHLQWKHFLW\LVGRLQJLW
.UROOVDLG&ODUN VUHFRUGLQFOXGHGDJXLOW\SOHDWRILUVWGHJUHHDJJUDYDWHGUREEHU\LQLQZKLFKKHZDV
VHQWHQFHGWRPRQWKVLQSULVRQ,Q$SULO&ODUNSOHDGHGJXLOW\WRWHUURULVWLFWKUHDWVDQGDVSDUWRIKLV
VHQWHQFHZDVJLYHQD'RPHVWLF$EXVH1R&RQWDFW2UGHUZKLFKUHTXLUHGKLPWRVWD\DZD\IURPWKH
YLFWLPXQWLO
KWWSPLQQHVRWDFEVORFDOFRPWLPHOLQHRIHYHQWVLQWKHMDPDUFODUNFDVH
0,11($32/,6 :&&2 ²7KLVLVWKHILIWKGD\WKDWSURWHVWHUVKDYHPDGHWKHLUSUHVHQFHNQRZQRXWVLGH
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0LQQHDSROLV3ROLFH¶VWK3UHFLQFWEXLOGLQJ
'HPRQVWUDWRUVKDYHWDNHQWKHLUPHVVDJHWRWKHVWUHHWVDQGIDFHGDUUHVWZKLOHLQYHVWLJDWRUVILJXUHRXWZKDW
OHGWRWKHVKRRWLQJRI\HDUROG-DPDU&ODUN
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
%HORZLVDORRNEDFNDWDOORIWKHHYHQWVVRIDU
BBBBBBBBBB
$0±6XQGD\3ROLFHDUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXHQRUWKWRKHOSZLWKDQ
DVVDXOWFDOO3ROLFHVD\\HDUROG-DPDU&ODUNZDVSUHYHQWLQJSDUDPHGLFVIURPKHOSLQJWKHYLFWLP7KHUH
LVDVWUXJJOHDQGDQRIILFHUVKRRWVKLVJXQ²XOWLPDWHO\NLOOLQJ&ODUN
$0±6XQGD\3ROLFHKHOGDSUHVVFRQIHUHQFH
³$SK\VLFDODOWHUFDWLRQWRRNSODFHZLWKWKHVXVSHFWZKRZDVQRWLQKDQGFXIIV´0LQQHDSROLV3ROLFH&PGU
%UXFH)RONHQVVDLG³$WVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJWKH
VXVSHFW´
,QWKHKRXUVWKDWIROORZHGZLWQHVVHVZRXOGGHVFULEHDPXFKGLIIHUHQWVFHQH±FODLPLQJ&ODUNZDV
KDQGFXIIHGDQGXQDUPHGLQWKHOHDGXSWRWKHVKRRWLQJ
5HODWHG1DW¶O1$$&3/HDGHUV-RLQ0SOV,Q3URWHVWV$JDLQVW-DPDU&ODUN6KRRWLQJ
6XQGD\$IWHUQRRQ%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVW
6XQGD\(YHQLQJ3URWHVWHUVVWDUWHGFDPSLQJRXWDWWKHWK3UHFLQFW
0RQGD\(YHQLQJ7KHSURWHVWPRYHGWR,QWHUVWDWHEORFNLQJWUDIILFDQGOHDGLQJWRGR]HQVRIDUUHVWV
7XHVGD\7KH)%,VWDUWVDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQZKLOHWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQDQQRXQFHVWKH\KDYHYLGHREXWQRQHRILWVKRZVWKHHQWLUHLQFLGHQW
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
:HGQHVGD\7KH%&$UHOHDVHVWKHQDPHVRIWKHRIILFHUVLQYROYHG'XVWLQ6FKZDU]HDQG0DUN
5LQJJHQEHUJ%RWKKDYHEHHQ0LQQHDSROLV3ROLFHRIILFHUVIRUMXVWRYHUD\HDUDQGERWKKDYHEHHQLQODZ
HQIRUFHPHQWIRUDQRWKHUVL[\HDUV
3ROLFHPRYHGWRFOHDUSURWHVWHUVIURPSDUWVRIWKHWK3UHFLQFW0HDQZKLOHWKHSROLFHXQLRQVD\VWKDW&ODUN
ZDVUHDFKLQJIRUDQRIILFHU¶VJXQEHIRUHWKHVKRRWLQJ
5HODWHG0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
%\HYHQLQJWKHGHPRQVWUDWLRQVHVFDODWH3ROLFHXVHPDFHWRWU\WRGLVSHUVHWKHFURZGZKLOHWKH\UHVROYH
WRVWD\XQWLOLQYHVWLJDWRUVUHOHDVHWKHVXUYHLOODQFHYLGHR
7KXUVGD\0LQQHDSROLV3ROLFH)HGHUDWLRQ3UHVLGHQW/W%RE.UROOVDLG7KXUVGD\WKDWWKHYLFWLPLQWKH
LQLWLDODVVDXOWFDOOZDVWDNHQWRWKHKRVSLWDOZLWKDEURNHQDQNOHDQGRWKHULQMXULHV
KWWSZZZPSUQHZVRUJVWRU\EFVWFODUNVKRRWLQJGLVFXVVLRQV
ZLWKYLGHR
0,11($32/,6 :&&2 ²7KLVLVWKHILIWKGD\WKDWSURWHVWHUVKDYHPDGHWKHLUSUHVHQFHNQRZQRXWVLGH
0LQQHDSROLV3ROLFH¶VWK3UHFLQFWEXLOGLQJ
'HPRQVWUDWRUVKDYHWDNHQWKHLUPHVVDJHWRWKHVWUHHWVDQGIDFHGDUUHVWZKLOHLQYHVWLJDWRUVILJXUHRXWZKDW
OHGWRWKHVKRRWLQJRI\HDUROG-DPDU&ODUN
5HODWHG-DPDU&ODUN6KRRWLQJ7KLQJV7R.QRZ
%HORZLVDORRNEDFNDWDOORIWKHHYHQWVVRIDU
BBBBBBBBBB
$0±6XQGD\3ROLFHDUHFDOOHGWRWKHEORFNRI3O\PRXWK$YHQXHQRUWKWRKHOSZLWKDQ
DVVDXOWFDOO3ROLFHVD\\HDUROG-DPDU&ODUNZDVSUHYHQWLQJSDUDPHGLFVIURPKHOSLQJWKHYLFWLP7KHUH
LVDVWUXJJOHDQGDQRIILFHUVKRRWVKLVJXQ²XOWLPDWHO\NLOOLQJ&ODUN
$0±6XQGD\3ROLFHKHOGDSUHVVFRQIHUHQFH
³$SK\VLFDODOWHUFDWLRQWRRNSODFHZLWKWKHVXVSHFWZKRZDVQRWLQKDQGFXIIV´0LQQHDSROLV3ROLFH&PGU
%UXFH)RONHQVVDLG³$WVRPHSRLQWGXULQJWKHVWUXJJOHDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJWKH
VXVSHFW´
,QWKHKRXUVWKDWIROORZHGZLWQHVVHVZRXOGGHVFULEHDPXFKGLIIHUHQWVFHQH±FODLPLQJ&ODUNZDV
KDQGFXIIHGDQGXQDUPHGLQWKHOHDGXSWRWKHVKRRWLQJ
5HODWHG1DW¶O1$$&3/HDGHUV-RLQ0SOV,Q3URWHVWV$JDLQVW-DPDU&ODUN6KRRWLQJ
6XQGD\$IWHUQRRQ%ODFN/LYHV0DWWHU0LQQHDSROLVRUJDQL]HGDSURWHVW
6XQGD\(YHQLQJ3URWHVWHUVVWDUWHGFDPSLQJRXWDWWKHWK3UHFLQFW
0RQGD\(YHQLQJ7KHSURWHVWPRYHGWR,QWHUVWDWHEORFNLQJWUDIILFDQGOHDGLQJWRGR]HQVRIDUUHVWV
7XHVGD\7KH)%,VWDUWVDIHGHUDOFLYLOULJKWVLQYHVWLJDWLRQZKLOHWKH0LQQHVRWD%XUHDXRI&ULPLQDO
$SSUHKHQVLRQDQQRXQFHVWKH\KDYHYLGHREXWQRQHRILWVKRZVWKHHQWLUHLQFLGHQW
³:H¶UHVWLOOXQGHUJRLQJDVWRH[DFWO\KRZWKHKDQGFXIIV«FDPHLQWRWKHVFHQH´%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLG³7KHUHZDVKDQGFXIIVDWWKHVFHQHDWWKHWLPHDQGWKDWZH¶UHVWLOOH[DPLQLQJZKHWKHURU
QRWWKH\ZHUHRQ0U&ODUNRUZKHWKHURUQRWWKH\ZHUHMXVW«DWWKHVFHQH´
:HGQHVGD\7KH%&$UHOHDVHVWKHQDPHVRIWKHRIILFHUVLQYROYHG'XVWLQ6FKZDU]HDQG0DUN
5LQJJHQEHUJ%RWKKDYHEHHQ0LQQHDSROLV3ROLFHRIILFHUVIRUMXVWRYHUD\HDUDQGERWKKDYHEHHQLQODZ
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HQIRUFHPHQWIRUDQRWKHUVL[\HDUV
3ROLFHPRYHGWRFOHDUSURWHVWHUVIURPSDUWVRIWKHWK3UHFLQFW0HDQZKLOHWKHSROLFHXQLRQVD\VWKDW&ODUN
ZDVUHDFKLQJIRUDQRIILFHU¶VJXQEHIRUHWKHVKRRWLQJ
5HODWHG0LQQHDSROLV&LW\/HDGHUV'LVFXVV%ODFN/LYHV0DWWHU3URWHVWV
%\HYHQLQJWKHGHPRQVWUDWLRQVHVFDODWH3ROLFHXVHPDFHWRWU\WRGLVSHUVHWKHFURZGZKLOHWKH\UHVROYH
WRVWD\XQWLOLQYHVWLJDWRUVUHOHDVHWKHVXUYHLOODQFHYLGHR
7KXUVGD\0LQQHDSROLV3ROLFH)HGHUDWLRQ3UHVLGHQW/W%RE.UROOVDLG7KXUVGD\WKDWWKHYLFWLPLQWKH
LQLWLDODVVDXOWFDOOZDVWDNHQWRWKHKRVSLWDOZLWKDEURNHQDQNOHDQGRWKHULQMXULHV
KWWSPLQQHVRWDFEVORFDOFRPDORRNDWWKHRIILFHUVLQYROYHGLQMDPDUFODUNVVKRRWLQJ
0,11($32/,6 :&&2 ²6XQGD\PRUQLQJ¶VVKRRWLQJGHDWKRI-DPDU&ODUNEURXJKWWZR0LQQHDSROLV
SROLFHRIILFHUVLQWRWKHSXEOLFH\H
7KDWVLQJOHDFWLRQRISXOOLQJWKHWULJJHUSXWRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HXQGHUDQ
LQWHQVHLQYHVWLJDWLRQ
/W%RE.UROORIWKH3ROLFH2IILFHUV)HGHUDWLRQRI0LQQHDSROLVVDLG:HGQHVGD\WKDWVWDWHDQGIHGHUDO
DXWKRULWLHVDUHLQYHVWLJDWLQJDKRPLFLGH
³7KHTXHVWLRQLV,VLWMXVWLILDEOHRUQRW"´KHWROG:&&25DGLR
:KHQDVNHGLIKHIHOWREOLJDWHGWRVXSSRUWWKHRIILFHUVDVWKHXQLRQSUHVLGHQWKHVDLGLIKHKDGGRXEWV³\RX
ZRXOGQ¶WVHHPHFRPLQJRXW´
5HODWHG03'8QLRQ+HDG6SHDNV2XW2Q-DPDU&ODUN&DVH3URWHVWV
7KLVLVWKHILUVWWLPHHLWKHU5LQJJHQEHUJRU6FKZDU]HKDVIDFHGDGHDGO\IRUFHLQYHVWLJDWLRQ
3ULRUWRZRUNLQJLQ0LQQHDSROLV6FKZDU]HZRUNHGDVD5LFKILHOGSROLFHRIILFHUEHJLQQLQJLQ7ZR
\HDUVEHIRUHWKDWKHZDVDFRPPXQLW\VHUYLFHRIILFHULQ%URRNO\Q3DUN
6FKZDU]H¶VHPSOR\PHQWKLVWRU\GRHVQ¶WLQFOXGHPHQWLRQRIDZDUGVRUGLVFLSOLQDU\LVVXHVRQO\ZKHUHKH¶V
ZRUNHGDQGIRUKRZORQJ
0HDQZKLOHLQKLVWZR\HDUVDVD0DSOH*URYHRIILFHU5LQJJHQEHUJKDGWZRH[HPSODU\HYDOXDWLRQVQR
GLVFLSOLQDU\DFWLRQDQGLQWHUQDOUHFRJQLWLRQ
%HIRUHWKDWKHZRUNHGDVDQRIILFHULQ6DQ'LHJR&DOLIRUQLD
%RWKRIILFHUVKDYHIDFHGODZVXLWVLQIHGHUDOFRXUW
$ODZVXLWDFFXVHG6FKZDU]HRIIRUFLQJDPDQWREHFRPHDQLQIRUPDQWWKURXJKIDOVHDUUHVWV$
VHWWOHPHQWZDVUHDFKHGLQWKDWFDVH
5LQJJHQEHUJZDVLQYROYHGLQDVXLWWKDWDOOHJHGURXJKWUHDWPHQWGXULQJDQDUUHVW
7KDWFDVHZDVGLVPLVVHG
KWWSPLQQHVRWDFEVORFDOFRPMDPDUFODUNVKRRWLQJWKLQJVWRNQRZ
0,11($32/,6 $3 ²7KHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\D0LQQHDSROLVSROLFHRIILFHUKDV
SURPSWHGXQUHVWLQWKHFLW\DVWKHFRPPXQLW\GHPDQGVDQVZHUVZKLOHDXWKRULWLHVVD\WKH\FDQ¶WSURYLGH
DGGLWLRQDOGHWDLOVEHFDXVHRIWKHRQJRLQJLQYHVWLJDWLRQ
-DPDU&ODUNZDVVKRWLQWKHKHDG6XQGD\GXULQJDVWUXJJOHZLWKWZRSROLFHRIILFHUV3ROLFHVDLG&ODUN
ZDVDVXVSHFWLQDQDVVDXOWDQGZDVLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHYLFWLP%XWVRPHZKR
VD\WKH\VDZWKHVKRRWLQJFODLP&ODUNZDVQRWVWUXJJOLQJDQGZDVKDQGFXIIHGDWWKHWLPH
+HUH¶VDORRNDWWKHTXHVWLRQVWKDWUHPDLQDQGHYHQWVVXUURXQGLQJ&ODUN¶VVKRRWLQJ
:+$7+$33(1('7+$71,*+7
$XWKRULWLHVDUHQ¶WVD\LQJH[DFWO\ZKDWKDSSHQHGVKRUWO\DIWHUPLGQLJKW6XQGD\EXWWKH\VD\WKHLULQLWLDO
LQYHVWLJDWLRQVKRZV&ODUNZDVDVXVSHFWLQDQDVVDXOWDQGZDVGLVUXSWLQJSDUDPHGLFVZKRZHUHWU\LQJWR
KHOSWKHYLFWLP3ROLFHVD\WKH\VWUXJJOHGZLWK&ODUNDQGKHZDVVKRW
3HRSOHZKRFODLPWKH\VDZWKHVKRRWLQJVD\&ODUNZDVKDQGFXIIHGDQGZDVQ¶WVWUXJJOLQJ7KHVWDWHDJHQF\
WKDW¶VLQYHVWLJDWLQJWKHVKRRWLQJWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQVDLGLW¶VLQYHVWLJDWLQJZKHWKHU
&ODUNZDVUHVWUDLQHG7KH\VD\KDQGFXIIVZHUHDWWKHVFHQHEXWLWLVQ¶WFOHDUZKHWKHUWKH\ZHUHRQ&ODUNRU
KDGMXVWIDOOHQDWWKHVFHQH
9,'(22)7+(6+227,1*
3URWHVWHUVZKRKDYHFDPSHGRXWDWWKHDUHDSROLFHVWDWLRQDUHGHPDQGLQJWKDWSROLFHUHOHDVHYLGHRRIWKH
VKRRWLQJ
7KH%&$VD\VLQYHVWLJDWRUVKDYHYLGHRIURPVHYHUDOVRXUFHVLQFOXGLQJDQDPEXODQFHDPRELOHSROLFH
FDPHUDVWDWLRQHGLQWKHDUHDSXEOLFKRXVLQJFDPHUDVDQGFLWL]HQV¶FHOOSKRQHV%XW%&$6XSHULQWHQGHQW
'UHZ(YDQVVDLGQRQHRIWKHYLGHRVFDSWXUHGWKHHQWLUHLQFLGHQWDQGQRQHZLOOEHUHOHDVHGZKLOHWKH
LQYHVWLJDWLRQLVRQJRLQJWRDYRLGSRVVLEO\WDLQWLQJLW
7KHSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HZHUHQRWZHDULQJERG\FDPHUDVDQG(YDQV
VDLGWKHUHLVQRYLGHRIURPSROLFHVTXDGFDUV$XWKRULWLHVDUHVWLOODVNLQJDQ\RQHZLWKYLGHRWRSURYLGHLWWR
LQYHVWLJDWRUV
&20081,7<287&5<
&RPPXQLW\PHPEHUVKDYHEHHQSURWHVWLQJVLQFH6XQGD\¶VVKRRWLQJZLWKKXQGUHGVWDNLQJWRWKHLQWHUVWDWH
RQ0RQGD\QLJKW²SURPSWLQJDUUHVWV²DQGDVPDOOJURXSFDPSHGRXWDWWKHORFDOSROLFHSUHFLQFW
7HQVLRQVHVFDODWHG:HGQHVGD\QLJKWDVDFURZGRXWVLGHWKHSUHFLQFWJUHZ$WRQHSRLQWSROLFHXVHGD
FKHPLFDOLUULWDQWWRFRQWUROWKHFURZG3ROLFHVDLGDFKHPLFDOVSUD\ZDVDOVRGLUHFWHGDWRIILFHUV2Q
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7KXUVGD\D0LQQHVRWDFRQJUHVVPDQ865HS.HLWK(OOLVRQWZHHWHGDSKRWRRIKLVVRQDWWKHSURWHVW
VFHQHZLWKKLVKDQGVXSDQGDQRIILFHUZLWKDJXQLQWKHEDFNJURXQGFDOOLQJLW³DJRQL]LQJIRUPHWRVHH´
3ROLFHODWHUUHSRUWHGWKDWVHYHUDORIILFHUVVXVWDLQHGPLQRULQMXULHVIURPURFNVDQGZDWHUERWWOHVWKDWZHUH
WKURZQDQGVDLGVHYHUDOVTXDGFDUVZHUHGDPDJHG
&$//6)255(675$,17
/HDGHUVRIWKH1$$&3DSSHDOHGWR0LQQHDSROLVSROLFHRQ7KXUVGD\WRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWK
SURWHVWHUV1HNLPD/HY\3RXQGVSUHVLGHQWRIWKHORFDO1$$&3DOVRDVNHGWKHFRPPXQLW\WRH[HUFLVH
UHVWUDLQW
0HDQZKLOHWKH1$&&3ZDVRUJDQL]LQJDFDQGOHOLJKWYLJLODQGPDUFKIRU)ULGD\HYHQLQJ6WHSKHQ*UHHQ
QDWLRQDOGLUHFWRURIWKH1$$&3¶V\RXWKDQGFROOHJHGLYLVLRQSODQVWRDWWHQG
KWWSZZZFLW\SDJHVFRPQHZVSURWHVWHUVVWDQGJURXQGDPLGFORXGVRIPDFHDWPLQQHDSROLVSROLFH
VWDWLRQ
$QRYHUQLJKWVWDQGRIIDWWKH)RXUWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLVEHWZHHQSROLFHDQG%ODFN
/LYHV0DWWHUVSURWHVWHUVEHFDPHLQFUHDVLQJO\KRVWLOHWKURXJKRXWWKHHYHQLQJDVSROLFHVSUD\HGPDFHDQG
ILUHGUXEEHUURXQGVLQWRWKHFURZGV
%/0DFWLYLVWVKDYHEHHQFDPSLQJRXWDWWKH)RXUWK3UHFLQFWVLQFH6XQGD\DIWHUQRRQGHPDQGLQJWKH
UHOHDVHRIIRRWDJHWKDWFDSWXUHGWKHVKRRWLQJGHDWKRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHU%/0
EHOLHYHVYLGHRZLOOVKRZWKDW&ODUNZDVKDQGFXIIHGDQGO\LQJRQWKHJURXQGZKHQKHZDVH[HFXWHGLQ
SRLQWEODQNUDQJHDQGQRWUHDFKLQJIRUDQRIILFHU¶VJXQZKLOHKDUDVVLQJDGRPHVWLFDVVDXOWYLFWLPDVWKH
FRSVFODLP
3ROLFH&KLHI-DQHp+DUWHDXRUGHUHGWKHUHPRYDORIWKHSURWHVWHUV¶HQFDPSPHQWDWWKHGRRURIWKHSUHFLQFW
:HGQHVGD\DIWHUQRRQEHFDXVHWKH\EORFNHGRUGLQDU\FLWL]HQVIURPUHSRUWLQJFULPHVSROLFHVDLG7KHFKLHI
DOVRGHPDQGHGPD[LPXPUHVWUDLQW
7KDWRUGHUGLGQRWH[FOXGHWKHXVHRIPDFH
/DWHLQWRWKHQLJKWDIWHUSURWHVWHUVKDGVSHQWKRXUVVKRXWLQJLQWRWKHFRSV¶IDFHVDQGWKHFRSVKDG
DWWHPSWHGVHYHUDOPDQHXYHUVWRVXUURXQGWKHFURZGDQGWHDUGRZQWKHLUWHQWVSROLFHEHJDQVSUD\LQJSHRSOH
WKURXJKWKHSDUNLQJORWIHQFH3URWHVWHUVKHOGWKHLUJURXQGE\OLIWLQJXSWDUSVDQGFRYHULQJWKHLUIDFHV
³7KH\ZHUHPDFLQJWKURXJKWKHHQWLUHW\RIWKHQLJKW´VD\V%/0VSRNHVZRPDQ/HQD*DUGQHU³,WZDV
KDSSHQLQJYHU\IUHTXHQWO\DQGYHU\IUHHO\6HYHUDORIILFHUVZHUHEHLQJLQWHQWLRQDOO\DJJUHVVLYHWU\LQJWR
SURYRNHSHRSOHLQWREHLQJPRUHYLROHQW´
'HVSLWHUXPRUVWKDWWKHSROLFHZHUHDOVRVKRRWLQJRIIUXEEHUEXOOHWVLWDSSHDUVSURWHVWHUVZHUHUHIHUULQJWR
PDUNLQJURXQGVZKLFKZHUHXVHGWRLGHQWLI\SHRSOHVXVSHFWHGRIWKURZLQJEULFNV0LQQHDSROLVSROLFHGR
QRWKDYHDQ\UXEEHUEXOOHWVVSRNHVPDQ-RKQ(OGHUVDLG
$WWKHHQGRIWKHQLJKWPRVWRIWKHFURZGKDGGLVSHUVHGEXWDERXWRUWZRSURWHVWHUVUHPDLQHGRQVLWH
7KHUDOO\FRQWLQXHVWRGD\
83'$7(7KLVYLGHRFRXOGFDVWVRPHGRXEWRQWKHSROLFHFODLPWKDWFRSVZHUHWKHPVHOYHVKLWZLWK
SHSSHUVSUD\E\SHRSOHZKRDUHQRWRIILFHUV/RRNSDVWWKHHGLWHGYLGHRZKLFKLVSOD\LQJIRUODXJKVDQG
\RX OOVHHWKDWRQHFRS VLQGLVFULPLQDWHXVHRIWKHVSUD\JXQPDQDJHVWRFDWFKDQRWKHUVWDQGLQJGLUHFWO\LQ
IURQWRIKLPULJKWLQWKHIDFH
KWWSZZZPSUQHZVRUJVWRU\MDPDUFODUN
VKRRWLQJ"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B1HZV)HDWXUHV
1HZV)HDWXUHVIURP0LQQHVRWD3XEOLF5DGLR
-DPDU&ODUNZDVVKRWE\DQRIILFHUDIWHUDFRQIURQWDWLRQLQQRUWK0LQQHDSROLV1RY3ROLFHVD\
&ODUNKDGEHHQLQWHUIHULQJZLWKSDUDPHGLFVZKRKDGEHHQFDOOHGWRDELUWKGD\SDUW\WRDLG&ODUN V
JLUOIULHQG
$FFRUGLQJWRD%XUHDXRI&ULPLQDO$SSUHKHQVLRQVWDWHPHQWWKHUHVSRQGLQJ0LQQHDSROLVSROLFHRIILFHUV
EHOLHYHGWKHZRPDQZDVDQDVVDXOWYLFWLPDQGWKDW&ODUNZDVDVXVSHFW
7KHVKRRWLQJKDVVSDUNHGFRPPXQLW\SURWHVWVDQGFDOOVIRUMXVWLFH&URZGVKDYHJDWKHUHGIRUPRUHWKDQD
ZHHNDWWKHWK3UHFLQFWSROLFHVWDWLRQWRSURWHVWWKHVKRRWLQJ
-DPDU&ODUN VSDUHQWV +HVKRXOGVWLOOEHKHUH
7KH%&$LVFRQGXFWLQJWKHFULPLQDOLQYHVWLJDWLRQRI&ODUN VGHDWK0HDQZKLOHWKH86-XVWLFH
'HSDUWPHQWKDVODXQFKHGDQLQTXLU\IRUSRVVLEOHIHGHUDOFLYLOULJKWVYLRODWLRQV
+HUH VZKDWZHNQRZVRIDUDERXWWKHFDVH
7KHODWHVW
0LQQHDSROLVSROLFHFRUGRQHGRIIDVHFWLRQRIURDGQHDUWKHEORFNRI0RUJDQ$YHQXHLQQRUWK
0LQQHDSROLVODWH0RQGD\QLJKW1RYDIWHUILYHSHRSOHZHUHVKRWMXVWDEORFNIURPWKHSROLFH
GHSDUWPHQW VWK3UHFLQFW'RXDO\;D\NDRWKDR_0351HZV
+HQQHSLQ&RXQW\SURVHFXWRUVKDYHXQWLOQRRQ0RQGD\WRFKDUJHIRXUPHQFRQQHFWHGZLWKODVWZHHN V
VKRRWLQJVQHDUDSURWHVWFDPSRXWVLGHWKHWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLV
)LYHSHRSOHZHUHVKRWQRQHRIWKHYLFWLPV LQMXULHVZHUHOLIHWKUHDWHQLQJVDLG0LQQHDSROLV3ROLFH
'HSDUWPHQWVSRNHVSHUVRQ-RKQ(OGHU
$FWLYLVWVDOOHJHWKHIRXUPHQLQSROLFHFXVWRG\DUHZKLWHVXSUHPDFLVWVZKRFDPHWRFDXVHWURXEOH
2Q1RYRUJDQL]HUVOHGDPDUFKRIPRUHWKDQSHRSOHWKURXJKQRUWK0LQQHDSROLVWKDWLQFOXGHGD
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VWRSDWWKHVLWHZKHUH&ODUNZDVVKRW3DUWRIWKDWPDUFKWKHQKHDGHGIRUGRZQWRZQ0LQQHDSROLVDQGDUDOO\
RXWVLGH&LW\+DOOEHIRUHKHDGLQJEDFNWRZDUGWKHWK3UHFLQFWVWDWLRQ
'LIIHULQJDFFRXQWVDERXWZKDWKDSSHQHG
-DPDU&ODUN-DYLOOH%XUQVYLD$3
/W%RE.UROOKHDGRIWKH0LQQHDSROLVSROLFHXQLRQWROG0351HZVSDUWQHU.$5(WKDW&ODUNZDVQRW
KDQGFXIIHGGXULQJWKHFRQIURQWDWLRQDQGZDVVKRWDIWHUJRLQJIRUDQRIILFHU VJXQ
+RZHYHUZLWQHVVHVVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRW
0LQQHDSROLVSROLFHVDLGLQLWLDOO\WKDWKHZDVQRWFXIIHG
%&$6XSHULQWHQGHQW'UHZ(YDQVVDLGWKDWKDQGFXIIVZHUHDWWKHVFHQHEXWWKDWWKH\DUHVWLOOLQYHVWLJDWLQJ
ZKHWKHU&ODUNZDVKDQGFXIIHG
7KH%&$VDLGQRZHDSRQVRWKHUWKDQWKRVHIURPSROLFHZHUHIRXQGDWWKHVFHQH
([SHUWV-XVWLFHSUREHPD\QRWEULQJFORVXUH
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLV1$$&3OHGSURWHVWHUVLQDSUD\HUDQGFKDQWLQJ
RXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFW$QJHOD-LPHQH]IRU0351HZV
)HGHUDORIILFLDOVKDYHDJUHHGWRODXQFKDFLYLOULJKWVLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJ$QGRQ1RY
QDWLRQDO1$$&3OHDGHUVPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVDQG*RY0DUN'D\WRQ7KHOHDGHUV
MRLQHGGHPRQVWUDWRUVLQDYLJLORXWVLGHWKHWK3UHFLQFW
+RZHYHUIRUPHUIHGHUDORIILFLDOVVD\WKHSURFHVVFDQEHORQJDQGFDQOHDYHFRPPXQLW\PHPEHUVZLWK
GDVKHGH[SHFWDWLRQVHVSHFLDOO\ZKHQLWFRPHVWRFKDUJHVEHLQJILOHG
7KHFLYLOULJKWVGLYLVLRQRIWKH-XVWLFH'HSDUWPHQWKDVDVSHFLDOXQLWORRNLQJDWFULPLQDOFDVHVLQYROYLQJWKH
XVHRIIRUFHE\ODZHQIRUFHPHQWRIILFHUV2IILFLDOVZLWKWKDWXQLWZLOOOLNHO\EHJDWKHULQJLQIRUPDWLRQDERXW
WKHFDVHHYHQDVWKHVWDWHLQYHVWLJDWLRQSURFHHGV
6WLOOLW VUDUHIRUIHGHUDOFLYLOULJKWVFKDUJHVDJDLQVWDQRIILFHUWRVWLFNEHFDXVHWKHRIILFHUQHHGVWREHIRXQG
WRKDYHLQWHQWLRQDOO\YLRODWHGVRPHRQH VFLYLOULJKWVVDLG5REHUW'ULVFROOZKRVHUYHGLQWKHFLYLOULJKWV
GLYLVLRQRIWKH'2-XQGHU3UHVLGHQW*HRUJH:%XVK
3URWHVWHUVZDQWYLGHRVUHOHDVHG%&$VD\VQR²DWOHDVWIRUQRZ
$FWLYLVWVDUHGHPDQGLQJDXWKRULWLHVUHOHDVHYLGHRHYLGHQFHWKH\ YHJDWKHUHG
7KH%&$VDLGLWKDVVRPHYLGHRIURPWKHVFHQHLQQRUWK0LQQHDSROLV²LQFOXGLQJIURPSHUVRQDO
FHOOSKRQHVDFDPHUDPRXQWHGRQDQDPEXODQFHVXUYHLOODQFHFDPHUDVRQDSXEOLFKRXVLQJEXLOGLQJDQGD
QHDUE\SROLFHREVHUYDWLRQVWDWLRQ²DOWKRXJKQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\(YDQVVDLG
,QYHVWLJDWRUVDQGSURWHVWHUVDOLNHDUHLQWHUHVWHGLQYLGHRWKDWPD\H[LVWIURPFDPHUDVPRXQWHGRQWKH(ONV
&OXEDFURVVWKHVWUHHWIURPWKHVKRRWLQJ(YDQVVDLGWKH%&$LVZRUNLQJZLWKWKH(ONV&OXEWRH[DPLQH
WKHLUYLGHR
7KH$PHV(ON/RGJHRQ3O\PRXWK$YHQXHKDVIRXUVHFXULW\FDPHUDVPRXQWHGQHDUWKHURRI7KHUHDUHWZR
FDPHUDVRQWKHHDVWZDOOGLUHFWO\DFURVVWKHVWUHHWIURPWKHVFHQHRIWKHVKRRWLQJ7KHFDPHUDFORVHVWWR
WKHVFHQHRIWKHLQFLGHQWKDVDIL[HGPRXQWDQGIDFHVDZD\IURPWKHVLWHRIWKHVKRRWLQJ7LP1HOVRQ_
0351HZV
+HVDLGWKHDJHQF\ZRQ WUHOHDVHWKHYLGHRVGXULQJWKHLQYHVWLJDWLRQEHFDXVHLWFRXOGFRQWDPLQDWHZLWQHVV
VWDWHPHQWV
86$WWRUQH\$QGUHZ/XJHUDQGKLVIHOORZIHGHUDOLQYHVWLJDWRUVLQWKHFDVHLVVXHGDVWDWHPHQWODWH)ULGD\
VD\LQJWKH\GRQRWSODQWRUHOHDVHDQ\HYLGHQFHLQFOXGLQJYLGHRIURPWKHVKRRWLQJ
5HOHDVHRIDQ\HYLGHQFHLQFOXGLQJDQ\YLGHRGXULQJDQRQJRLQJLQYHVWLJDWLRQZRXOGEHH[WUHPHO\
GHWULPHQWDOWRWKHLQYHVWLJDWLRQ:HDUHFRQGXFWLQJRXULQYHVWLJDWLRQLQDIDLUWKRURXJKDQGH[SHGLWLRXV
PDQQHUWKH\ZURWH
7KH$PHULFDQ&LYLO/LEHUWLHV8QLRQRI0LQQHVRWDLVDPRQJWKHJURXSVWKDWKDYHFDOOHGIRUWKHYLGHRVRI
WKHLQFLGHQWWREHUHOHDVHG/HJDO'LUHFWRU7HUHVD1HOVRQVDLGWKDWDUJXPHQWFRXOGPDNHVHQVHEXWWKDW
PRVWZLWQHVVLQWHUYLHZVVKRXOGEHGRQHLQWKHILUVWFRXSOHGD\VDIWHUDQLQFLGHQWDQ\ZD\
0HDQZKLOH'D\WRQVDLGWKDWKH VVHHQYLGHRIURPWKHDPEXODQFHFDPHUDDQGWKDWLWGRHVQRWFRQILUP
HLWKHUVLGH VDOOHJDWLRQVRIZKDWKDSSHQHG
:KRDUHWKHRIILFHUVLQYROYHG"
2IILFHU0DUN5LQJJHQEHUJ&RXUWHV\RI6DQ'LHJR3ROLFH'HSDUWPHQW
%&$LQYHVWLJDWRUVKDYHLQWHUYLHZHG0LQQHDSROLVSROLFHRIILFHUV0DUN5LQJJHQEHUJDQG'XVWLQ
6FKZDU]HDERXWWKHLUUROHVLQWKHIDWDOVKRRWLQJ%RWKDUHVHYHQ\HDUSROLFHYHWHUDQVZLWKPRQWKV
RQWKH0LQQHDSROLVIRUFH
,WLVQ WFOHDUZKLFKRIILFHUILUHGWKHVKRWWKDWNLOOHG&ODUN
$UHFRUGVVXPPDU\UHOHDVHGE\WKH0LQQHDSROLV3ROLFH'HSDUWPHQWVKRZVQRFRPSODLQWVORGJHGWKURXJK
WKHGHSDUWPHQW VLQWHUQDODIIDLUVXQLWDJDLQVW5LQJJHQEHUJ+HSUHYLRXVO\ZRUNHGDVSROLFHRIILFHULQ0DSOH
*URYH0LQQDQG6DQ'LHJR,Q5LQJJHQEHUJDQGDQRWKHU6DQ'LHJRRIILFHUZHUHDFFXVHGRI
H[FHVVLYHIRUFH$1HZ-HUVH\PDQVDLG5LQJJHQEHUJKDGJUDEEHGKLPIURPEHKLQGDQGKHOGKLPDFKRNH
KROG7KHPDQ VIHGHUDOFLYLOULJKWVODZVXLWZDVVHWWOHG
6FKZDU]HZRUNHGDVDQRIILFHULQ5LFKILHOG0LQQEHWZHHQDQG+HKDVRQHRSHQLQWHUQDO
DIIDLUVTXHU\DQGRQHFDVHOLVWHGDVFORVHGZLWKQRGLVFLSOLQHDJDLQVWKLPDFFRUGLQJWRDUHFRUGVUHOHDVH
VXPPDU\IURPWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
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:KDWZHNQRZ2IILFHUV5LQJJHQEHUJ6FKZDU]H
3URWHVWHUVFODVKZLWKSROLFH
5HDFWLRQIURPWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLVKDVEHHQVZLIW
2Q1RYSURWHVWHUVEORFNHGWKHZHVWERXQGODQHVRI,QWHUVWDWH:LWKWUDIILFRQWKHEXV\LQWHUVWDWHDWD
VWDQGVWLOOVWDWHWURRSHUVGLUHFWHGYHKLFOHVGRZQDJUDVV\HPEDQNPHQWWRDQRIIUDPS
6WDWH3DWURORIILFHUVDQG%ODFN/LYHV0DWWHUSURWHVWHUVVKRZHGDEDWWOHRIZLOOV0RQGD\QLJKWDVWKH
GHPRQVWUDWRUVEORFNHG,ZHVWERXQGLQ0LQQHDSROLVIRUVHYHUDOKRXUVDQGUHIXVHGWROHDYH0DQ\ZHUH
HYHQWXDOO\DUUHVWHG-XG\*ULHVHGLHFNIRU0351HZV
$XWKRULWLHVXOWLPDWHO\DUUHVWHGSHRSOHIRUWKH,VKXWGRZQ
2Q1RYDJDWKHULQJRIKXQGUHGVRISURWHVWHUVDWWKHWK3UHFLQFWLQQRUWK0LQQHDSROLVJUHZWHQVHDIWHU
SROLFHFOHDUHGWKHHQWUDQFHRIWKHVWDWLRQZKHUHVRPHKDGFDPSHGVLQFH&ODUNZDVVKRWE\SROLFH
3ROLFHVDLGWKH\KDGWRPRYHSURWHVWHUVZKRZHUHEORFNLQJWKHSUHFLQFW VHQWUDQFHWRWKHSXEOLF,QVSHFWRU
0LNH)ULHVWOHEHQVDLGDWOHDVWSHRSOHKDGEHHQFDPSLQJWKHUHDQGZKHQRIILFHUVZHQWWRWDONWRWKHP
DERXWOHDYLQJWKHFURZGJRWDQJU\
3HRSOHVWDUWHGWKURZLQJVWXIIDWXVULJKWDZD\KHVDLG:HQHYHUHYHQJRWDFKDQFHWRWDONWRWKHP
%XW6KYRQQH-RKQVRQD6W&DWKHULQH8QLYHUVLW\LQVWUXFWRUZKRZDVWKHUHZLWKFROOHJHVWXGHQWVVDLG
RIILFHUVGLGQ WJLYHWKHPDFKDQFHWROHDYH
$SROLFHRIILFHUVSUD\HGDOLTXLGWRZDUGGHPRQVWUDWRUVDWWKH0LQQHDSROLV3ROLFH'HSDUWPHQW VWK3UHFLQFW
EXLOGLQJ:HGQHVGD\1RY-HII:KHHOHU_6WDU7ULEXQHYLD$3
7KH\ZHUHFKDUJLQJXVVKHVDLG3HRSOHZHUHWU\LQJWRJHWSDVWWRGRZKDWWKH\DVNHGXVWRGREXWWKH\
FDPHDWXVZLWKIRUFH
$FKHPLFDOLUULWDQWZDVXVHGRQERWKVLGHVLQDWOHDVWWKUHHVHSDUDWHLQFLGHQWV3ROLFHVDLGWKH\XVHGLWDIWHU
WKH\WULHGWRUHPRYHSURWHVWHUV WDUSVDQGKDGURFNVDQGERWWOHVWKURZQDWWKHP
)ULHVWOHEHQDOVRVD\VSROLFHDUUHVWHGRQHPDQRQVXVSLFLRQRIVODVKLQJWKHWLUHVRIDQXQPDUNHGVTXDGFDU
$QGSROLFHWROG79VWDWLRQ:&&2VHYHUDOVTXDGFDUVLQWKHSUHFLQFWSDUNLQJORWVXVWDLQHGVLJQLILFDQW
GDPDJHIURPEULFNV
KWWSZZZFLW\SDJHVFRPQHZVZKDWZHNQRZDERXWWKHFRSVLQYROYHGLQMDPDUFODUNVVKRRWLQJ

$VWHQVLRQEHWZHHQSURWHVWHUVDQGFRSVPRXQWHGRXWVLGH0LQQHDSROLV¶)RXUWK3UHFLQFWRQ:HGQHVGD\WKH
%XUHDXRI&ULPLQDO$SSUHKHQVLRQUHOHDVHGWKHQDPHVRIWKHRIILFHUVLQYROYHGLQ-DPDU&ODUN¶VVKRRWLQJ
0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHYHWHUDQFRSVZKRMRLQHGWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
LQ6HSWHPEHU3ULRUWRWKDW5LQJJHQEHUJVSHQWWZRDQGDKDOI\HDUVZLWKWKH0DSOH*URYHDQG2VVHR
SROLFHGHSDUWPHQWV
$FFRUGLQJWR&DSW$GDP/LQGTXLVW5LQJJHQEHUJ¶VSHUVRQQHOILOHDW0DSOH*URYHZDVVTXHDN\FOHDQ
'XULQJKLVWHQXUH5LQJJHQEHUJUHFHLYHGWZRLQWHUQDOUHFRJQLWLRQVDQG³H[FHHGHGH[SHFWDWLRQV´LQWZR
SHUIRUPDQFHUHYLHZV$VRQHRIWKHVWDWH¶VWRS':,DUUHVWHUVWKH\HDUROGZDVJLYHQDEURQ]HDZDUG
IURP0RWKHUV$JDLQVW'UXQN'ULYLQJODVW\HDU
1RFRPSODLQWVZHUHILOHGDJDLQVW5LQJJHQEHUJQRUZHUHDQ\GLVFLSOLQDU\DFWLRQVWDNHQE\WKH0DSOH
*URYHGHSDUWPHQW+HZDVD³WUXVWHG´FRSZKRZDVUHVSHFWHGWKURXJKRXWWKHGHSDUWPHQWDQGOHIWLQJRRG
VWDQGLQJ/LQGTXLVWVD\V
/LQGTXLVWZKRZDVRQFH5LQJJHQEHUJ¶VVXSHUYLVRUSUDLVHGKLVZRUWKHWKLFDQGDELOLW\WRPDNH³VRXQG
MXGJHPHQWVRQWKHVWUHHW´%HIRUHWDNLQJWKHMRELQVXEXUEDQ0LQQHVRWD5LQJJHQEHUJZDVD6DQ'LHJRFRS
IRUPRUHWKDQWKUHHDQGDKDOI\HDUV
³+HFDPHWRXVZLWKYDOXHGH[SHULHQFHDQG\RXFDQWHOO´/LQGTXLVWVD\V³+H¶VRQHRIWKRVH\RXKDWHWR
VHHJR´
:KLOHLQ6DQ'LHJR5LQJJHQEHUJZDVVXHGIRUKLVDOOHJHGURXJKKDQGOLQJRIDVXVSHFWZKRZDVUHVLVWLQJ
DUUHVWWKH6WDU7ULEXQHUHSRUWV+RZHYHUWKHFDVHZDVHYHQWXDOO\WKURZQRXW
6FKZDU]HMRLQHGWKH0LQQHDSROLVIRUFHDIWHUVL[\HDUVZLWKWKH5LFKILHOG3ROLFH'HSDUWPHQW)URP
6HSWHPEHUWR2FWREHU6FKZDU]HZDVDFRPPXQLW\VHUYLFHRIILFHULQ%URRNO\Q3DUN7KHHQWU\
OHYHOSRVLWLRQKDG6FKZDU]HQRZGHDOLQJZLWKORZOHYHOWDVNVVXFKDVSDUNLQJFRPSODLQWV+HGLGQRW
FDUU\DJXQRUKDYHDXWKRULW\WRPDNHDUUHVWV
$OWKRXJKWKHFDVHZDVODWHUGLVPLVVHGDODZVXLWUHSRUWHGO\DFFXVHG6FKZDU]HRIWU\LQJWRIRUFHD
PDQWREHFRPHDQLQIRUPDQWXVLQJWKUHDWVXQODZIXOVHDUFKHVDQGIDOVLI\LQJSROLFHUHSRUWV5LFKILHOG
SROLFHGLGQRWLPPHGLDWHO\UHWXUQFDOOVVHHNLQJFRPPHQW
&ODUNGLHG6XQGD\QLJKWRIDJXQVKRWZRXQGWRWKHKHDG+HZDVVKRWHDUO\WKDWPRUQLQJDWWKH
LQWHUVHFWLRQRI-DPHVDQG3O\PRXWKDYHQXHVLQQRUWK0LQQHDSROLVDIWHURIILFHUVUHVSRQGHGWRDQDOOHJHG
DVVDXOWFDOO&ODUN¶VVKRRWLQJVSDUNHGRQJRLQJSURWHVWVDQFKRUHGRXWVLGHWKHSROLFHGHSDUWPHQW¶V)RXUWK
3UHFLQFW
KWWSNIDLRUJQHZV
$VSURWHVWVURLOHG1RUWK0LQQHDSROLVDXWKRULWLHVQDPHGWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQ
WKHVKRRWLQJGHDWK UHFHQWO\UXOHGDKRPLFLGHE\WKH+HQQHSLQ&RXQW\0HGLFDO([DPLQHU RI-DPDU&ODUN
$WWKHFLW\ VIRXUWKSUHFLQFWSROLFHVWDWLRQRIILFHUVXVHGDFKHPLFDOLUULWDQWDQGRWKHUPHWKRGVWRGLVSHUVHD
FURZGWKDWKDGDVVHPEOHGWRGHPDQGDFWLRQRQWKHFDVH.)$,¶V)ULGD\0RUQLQJ%OHQGSURGXFHU5LFR
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0RUDOHVDQG5\DQ'DZHVRIWKH7XHVGD\0RUQLQJ%OHQGZHUHWKHUHWRUHSRUWRQWKHVWRU\QDUUDWHGE\
3DXO%URKDXJKRIWKH7KXUVGD\0RUQLQJ%OHQG
KWWSZZZVRXWKZHVWMRXUQDOFRPQHZVFLW\KDOOXSGDWHFLW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRI
VKRRWLQJGHDWKRIMDPDUFODUN
IWHUGR]HQVRISHRSOHWHVWLILHGLQVXSSRUWRIVHQLRUSURJUDPVDQGDIIRUGDEOHKRXVLQJ:HGQHVGD\QLJKW
GXULQJWKHILUVWSXEOLFKHDULQJRQ0D\RU%HWV\+RGJHV¶SURSRVHGFLW\EXGJHWDFRPPXQLW\RUJDQL]HU
DVNHGWKH&LW\&RXQFLOWRDFNQRZOHGJHWKHSDLQVRPDQ\DUHIHHOLQJLQWKHZDNHRIWKHIDWDOVKRRWLQJRI
-DPDU&ODUNE\0LQQHDSROLVSROLFH
5RQ+DUULVDFRPPXQLW\RUJDQL]HUZLWK1RUWK0LQQHDSROLVEDVHG1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
DVNHG&LW\&RXQFLOPHPEHUVWRVKRZWKDWWKH\FDUHDERXWZKDWKDVKDSSHQHGWR&ODUN7KHEXGJHWKHDULQJ
WRRNSODFHDVWHQVLRQVUDQKLJKDWGHPRQVWUDWLRQVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFW
³5LJKWQRZZHKDYHDKXJHVHFWLRQRIRXUFRPPXQLW\ZKRLVUHDOO\JULHYLQJ´KHVDLG³7KH\DUHJULHYLQJ
ULJKWQRZEHFDXVHWKHORVVRID\RXQJEODFNPDQXQDUPHGZKRZDVNLOOHGE\D0LQQHDSROLVSROLFHRIILFHU
:KLOHWKHGHWDLOVRIWKDWLQYHVWLJDWLRQDUHIX]]\²ZKDWOHGXSWRLWDOOLVXQFOHDU²ZKDWLVDEXQGDQWO\
FOHDULVWKDWDQRWKHU\RXQJPDQKDVORVWKLVOLIHDWWKHDJHRI«7KLVFRPPXQLW\LVOLWHUDOO\EHJJLQJWKH
HOHFWHGRIILFLDOVDQGWKHRWKHUFLW\OHDGHUVWRVKRZWKDWWKH\FDUH´
+DUULVVDLGWKHUH¶VDFRPPXQLW\WKDWGRHVQ¶WIHHOSDUWRIWKH³2QH0LQQHDSROLV´RIWHQWRXWHGE\0D\RU
%HWV\+RGJHVDQGRWKHUFLW\OHDGHUVDVDQDVSLUDWLRQIRUWKHFLW\
³-XVWVKRZWKDW\RXFDUHDERXWWKLVFRPPXQLW\DVPXFKDV\RXFDUHDERXWVWDGLXPVKLJKULVHVDQGDOOWKH
RWKHUZRQGHUIXOWKLQJVDERXWRXUFLW\´KHWROG&RXQFLOPHPEHUV³7KH\DUHMXVWDVNLQJIRUDOLWWOHELWRI
V\PSDWK\DQGDFRPPLWPHQWWRKHOSDOOHYLDWHVRPHRIWKDWSDLQ´
6HYHUDO&RXQFLOPHPEHUVZHQWWRVKRZVXSSRUWIRUSURWHVWHUVDWWKHWK3UHFLQFWDIWHUWKHEXGJHWKHDULQJ
0DQ\DFWLYLVWVTXHVWLRQHGZK\+RGJHVZDVQRWWKHUHZLWKWKHPDQGDJURXSZHQWWRKHUKRXVHWRFRQIURQW
KHUDERXWKHUZKHUHDERXWV+RGJHV KXVEDQG*DU\&XQQLQJKDPGHIHQGHGWKHPD\RU VUHFRUGZKHQ
FRQIURQWHGE\WKHJURXS
+RGJHVPHWZLWKSURWHVWHUVDQGQHLJKERUV7KXUVGD\WRGLVFXVVWKHLUFRQFHUQVDQGFRPPXQLFDWHKHU
SULRULWLHVDQGFRPSDVVLRQIRUWKHVLWXDWLRQ
³%\JRG,JLYHDGDPQ´VKHVDLGGXULQJWKHPHHWLQJ6KHDOVRDVNHGZKDWVKHFRXOGGRWRKHOSDGGUHVV
WKHLUFRQFHUQV
,QD)DFHERRNSRVW&LW\&RXQFLO0HPEHU/LVD%HQGHU :DUG KDGWKLVWRVD\DIWHUVKHUHWXUQHGKRPH
IURPWKHWK3UHFLQFW³3HDFHDQGVXSSRUWWRDOOZKRDUHVWLOORXWLQWKHFROG«,DPVRIUXVWUDWHGE\PDQ\
WKLQJVWKDWKDSSHQHGWRGD\,WKLQNWKHYLGHRVDQGSKRWRVVSHDNPRUHWKDQZKDW,FDQVD\ULJKWQRZ7KLVLV
QRWWKHFLW\,ZDQWWROLYHLQ7KHVHDUHFKRLFHVDQGZHQHHGWKH03'WRVWDUWPDNLQJEHWWHUFKRLFHV,VDZ
PRPHQWVRIYHU\JRRGSURJUHVVDQGRIILFHUVGHHVFDODWLQJDQGUHPDLQLQJFDOPWKHQVWHSVEDFNZDUGV,DP
WKDQNIXOWKDWQRRQHWKDW,NQRZRIZDVVHULRXVO\KXUWWKRXJKPDQ\SHRSOHZHUHVXIIHULQJIURPPDFHDQG
IURPEHLQJKLWE\UXEEHUEXOOHWV7RGD\ZDVXQDFFHSWDEOH7RPRUURZPXVWEHEHWWHU´
'XULQJWKHEXGJHWKHDULQJKRXVLQJDGYRFDWHVDOVRFDOOHGIRUPRUHFLW\LQYHVWPHQWLQDIIRUGDEOHKRPH
RZQHUVKLSRSSRUWXQLWLHVIRUSHRSOHRIFRORU
5HEHFFD/XFHURSROLF\DQGFRPPXQLW\HQJDJHPHQWPDQDJHUIRU7ZLQ&LWLHV+DELWDWIRU+XPDQLW\QRWHG
WKDW0LQQHVRWDKDVRQHRIWKHODUJHVWUDFLDOKRPHRZQHUVKLSJDSVLQWKHQDWLRQ
³,Q0LQQHDSROLVWKHKRPHRZQHUVKLSUDWHIRUZKLWHKRXVHKROGVLVDURXQGSHUFHQWFRPSDUHGWR
SHUFHQWIRUKRXVHKROGVRIFRORU²DQGWKDW¶VVKDPHIXO´VKHVDLG³7KHEXGJHWSURSRVHGPDNHVLWORRNV
OLNHWKHUHLVPRUHLQYHVWHGLQRZQHUVKLSKRXVLQJGHYHORSPHQWWKDQWKHUHUHDOO\LV0RVWLVDFWXDOO\
LQYHVWLQJLQPDLQWDLQLQJHPSW\ORWV´
+RGJHVKDVFDOOHGIRUDSHUFHQWWD[OHY\LQFUHDVHIRUWKHFLW\EXGJHW²DELOOLRQSODQ
7KHSURSRVHGEXGJHWLQFOXGHVPLOOLRQLQDIIRUGDEOHKRXVLQJLQLWLDWLYHVLQFOXGLQJPLOOLRQWR
LQFUHDVHDIIRUGDEOHKRXVLQJRSWLRQVIRUIDPLOLHV
7KH&LW\&RXQFLOLVVFKHGXOHGWREHJLQPDUNXSRQWKHEXGJHW)ULGD\'HFDWSP7KH&RXQFLOZLOO
KROGDQRWKHUSXEOLFKHDULQJDQGWKHQYRWHRQWKHEXGJHW'HFSPDW&LW\+DOO
KWWSZZZMRXUQDOPSOVFRPQHZVFLW\KDOOXSGDWHFLW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRI
VKRRWLQJGHDWKRIMDPDUFODUN
&LW\OHDGHUVDVNHGWRVKRZV\PSDWK\LQZDNHRIVKRRWLQJGHDWKRI-DPDU&ODUNE\SROLFH
$IWHUGR]HQVRISHRSOHWHVWLILHGLQVXSSRUWRIVHQLRUSURJUDPVDQGDIIRUGDEOHKRXVLQJ:HGQHVGD\QLJKW
GXULQJWKHILUVWSXEOLFKHDULQJRQ0D\RU%HWV\+RGJHV¶SURSRVHGFLW\EXGJHWDFRPPXQLW\RUJDQL]HU
DVNHGWKH&LW\&RXQFLOWRDFNQRZOHGJHWKHSDLQVRPDQ\DUHIHHOLQJLQWKHZDNHRIWKHIDWDOVKRRWLQJRI
-DPDU&ODUNE\0LQQHDSROLVSROLFH
5RQ+DUULVDFRPPXQLW\RUJDQL]HUZLWK1RUWK0LQQHDSROLVEDVHG1HLJKERUKRRGV2UJDQL]LQJIRU&KDQJH
DVNHG&LW\&RXQFLOPHPEHUVWRVKRZWKDWWKH\FDUHDERXWZKDWKDVKDSSHQHGWR&ODUN7KHEXGJHWKHDULQJ
WRRNSODFHDVWHQVLRQVUDQKLJKDWGHPRQVWUDWLRQVRXWVLGHWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFW
³5LJKWQRZZHKDYHDKXJHVHFWLRQRIRXUFRPPXQLW\ZKRLVUHDOO\JULHYLQJ´KHVDLG³7KH\DUHJULHYLQJ
ULJKWQRZEHFDXVHWKHORVVRID\RXQJEODFNPDQXQDUPHGZKRZDVNLOOHGE\D0LQQHDSROLVSROLFHRIILFHU
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:KLOHWKHGHWDLOVRIWKDWLQYHVWLJDWLRQDUHIX]]\²ZKDWOHGXSWRLWDOOLVXQFOHDU²ZKDWLVDEXQGDQWO\
FOHDULVWKDWDQRWKHU\RXQJPDQKDVORVWKLVOLIHDWWKHDJHRI«7KLVFRPPXQLW\LVOLWHUDOO\EHJJLQJWKH
HOHFWHGRIILFLDOVDQGWKHRWKHUFLW\OHDGHUVWRVKRZWKDWWKH\FDUH´
+DUULVVDLGWKHUH¶VDFRPPXQLW\WKDWGRHVQ¶WIHHOSDUWRIWKH³2QH0LQQHDSROLV´RIWHQWRXWHGE\0D\RU
%HWV\+RGJHVDQGRWKHUFLW\OHDGHUVDVDQDVSLUDWLRQIRUWKHFLW\
³-XVWVKRZWKDW\RXFDUHDERXWWKLVFRPPXQLW\DVPXFKDV\RXFDUHDERXWVWDGLXPVKLJKULVHVDQGDOOWKH
RWKHUZRQGHUIXOWKLQJVDERXWRXUFLW\´KHWROG&RXQFLOPHPEHUV³7KH\DUHMXVWDVNLQJIRUDOLWWOHELWRI
V\PSDWK\DQGDFRPPLWPHQWWRKHOSDOOHYLDWHVRPHRIWKDWSDLQ´
6HYHUDO&RXQFLOPHPEHUVZHQWWRVKRZVXSSRUWIRUSURWHVWHUVDWWKHWK3UHFLQFWDIWHUWKHEXGJHWKHDULQJ
0DQ\DFWLYLVWVTXHVWLRQHGZK\+RGJHVZDVQRWWKHUHZLWKWKHPDQGDJURXSZHQWWRKHUKRXVHWRFRQIURQW
KHUDERXWKHUZKHUHDERXWV+RGJHV KXVEDQG*DU\&XQQLQJKDPGHIHQGHGWKHPD\RU VUHFRUGZKHQ
FRQIURQWHGE\WKHJURXS
+RGJHVPHWZLWKSURWHVWHUVDQGQHLJKERUV7KXUVGD\WRGLVFXVVWKHLUFRQFHUQVDQGFRPPXQLFDWHKHU
SULRULWLHVDQGFRPSDVVLRQIRUWKHVLWXDWLRQ
³%\JRG,JLYHDGDPQ´VKHVDLGGXULQJWKHPHHWLQJ6KHDOVRDVNHGZKDWVKHFRXOGGRWRKHOSDGGUHVV
WKHLUFRQFHUQV
,QD)DFHERRNSRVW&LW\&RXQFLO0HPEHU/LVD%HQGHU :DUG KDGWKLVWRVD\DIWHUVKHUHWXUQHGKRPH
IURPWKHWK3UHFLQFW³3HDFHDQGVXSSRUWWRDOOZKRDUHVWLOORXWLQWKHFROG«,DPVRIUXVWUDWHGE\PDQ\
WKLQJVWKDWKDSSHQHGWRGD\,WKLQNWKHYLGHRVDQGSKRWRVVSHDNPRUHWKDQZKDW,FDQVD\ULJKWQRZ7KLVLV
QRWWKHFLW\,ZDQWWROLYHLQ7KHVHDUHFKRLFHVDQGZHQHHGWKH03'WRVWDUWPDNLQJEHWWHUFKRLFHV,VDZ
PRPHQWVRIYHU\JRRGSURJUHVVDQGRIILFHUVGHHVFDODWLQJDQGUHPDLQLQJFDOPWKHQVWHSVEDFNZDUGV,DP
WKDQNIXOWKDWQRRQHWKDW,NQRZRIZDVVHULRXVO\KXUWWKRXJKPDQ\SHRSOHZHUHVXIIHULQJIURPPDFHDQG
IURPEHLQJKLWE\UXEEHUEXOOHWV7RGD\ZDVXQDFFHSWDEOH7RPRUURZPXVWEHEHWWHU´
'XULQJWKHEXGJHWKHDULQJKRXVLQJDGYRFDWHVDOVRFDOOHGIRUPRUHFLW\LQYHVWPHQWLQDIIRUGDEOHKRPH
RZQHUVKLSRSSRUWXQLWLHVIRUSHRSOHRIFRORU
5HEHFFD/XFHURSROLF\DQGFRPPXQLW\HQJDJHPHQWPDQDJHUIRU7ZLQ&LWLHV+DELWDWIRU+XPDQLW\QRWHG
WKDW0LQQHVRWDKDVRQHRIWKHODUJHVWUDFLDOKRPHRZQHUVKLSJDSVLQWKHQDWLRQ
³,Q0LQQHDSROLVWKHKRPHRZQHUVKLSUDWHIRUZKLWHKRXVHKROGVLVDURXQGSHUFHQWFRPSDUHGWR
SHUFHQWIRUKRXVHKROGVRIFRORU²DQGWKDW¶VVKDPHIXO´VKHVDLG³7KHEXGJHWSURSRVHGPDNHVLWORRNV
OLNHWKHUHLVPRUHLQYHVWHGLQRZQHUVKLSKRXVLQJGHYHORSPHQWWKDQWKHUHUHDOO\LV0RVWLVDFWXDOO\
LQYHVWLQJLQPDLQWDLQLQJHPSW\ORWV´
+RGJHVKDVFDOOHGIRUDSHUFHQWWD[OHY\LQFUHDVHIRUWKHFLW\EXGJHW²DELOOLRQSODQ
7KHSURSRVHGEXGJHWLQFOXGHVPLOOLRQLQDIIRUGDEOHKRXVLQJLQLWLDWLYHVLQFOXGLQJPLOOLRQWR
LQFUHDVHDIIRUGDEOHKRXVLQJRSWLRQVIRUIDPLOLHV
7KH&LW\&RXQFLOLVVFKHGXOHGWREHJLQPDUNXSRQWKHEXGJHW)ULGD\'HFDWSP7KH&RXQFLOZLOO
KROGDQRWKHUSXEOLFKHDULQJDQGWKHQYRWHRQWKHEXGJHW'HFSPDW&LW\+DOO
KWWSZZZPSUQHZVRUJVWRU\ZK\YLGHRRIMDPDUFODUNVGHDWKPD\QRWEH
UHOHDVHG"XWPBVRXUFH IHHGEXUQHU XWPBPHGLXP IHHG XWPBFDPSDLJQ )HHG$035B/DZ-XVWLFH
/DZ-XVWLFHIURP0LQQHVRWD3XEOLF5DGLR
(YHQWVVXUURXQGLQJWKHVKRRWLQJGHDWKRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHUZHUHUHFRUGHGE\D
QXPEHURIYLGHRFDPHUDVLQFOXGLQJWKHSKRQHVLQSHRSOH VSRFNHWVDQGDVXUYHLOODQFHFDPHUDRXWVLGHD
QHDUE\SXEOLFKRXVLQJXQLW
-DPDU&ODUNZDVVKRWE\DQRIILFHUDQGODWHUGLHGDIWHUDFRQIURQWDWLRQLQQRUWK0LQQHDSROLVHDUO\
6XQGD\3ROLFHVDLGWKH\ZHUHFDOOHGEHFDXVH&ODUNZDVLQWHUIHULQJZLWKSDUDPHGLFVZKRZHUHWU\LQJWR
WUHDWDQLQMXUHGZRPDQ
3URWHVWHUVFDPSHGRXWVLGHWKH3ROLFH'HSDUWPHQW VWK3UHFLQFWLQQRUWK0LQQHDSROLVKDYHGHPDQGHGWKH
UHOHDVHRIWKHYLGHRVLQKRSHRIOHDUQLQJPRUHDERXWKRZ&ODUNGLHG
%XWRIILFLDOVZLWKWKH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLVFRQGXFWLQJWKHVWDWHLQYHVWLJDWLRQLQWR
&ODUN VNLOOLQJKDYHVDLGWKHHQWLUHLQFLGHQWLVQ WFRQWDLQHGLQDQ\RIWKHYLGHRV%&$6XSHULQWHQGHQW'UHZ
(YDQVVDLGWKH\ZRQ WUHOHDVHWKHYLGHRVGXULQJWKHLQYHVWLJDWLRQEHFDXVHLWFRXOGFRQWDPLQDWHZLWQHVV
VWDWHPHQWV
5HOHDVLQJWKHPZRXOGLPSDFWWKHLQWHJULW\RIWKHLQYHVWLJDWLRQWKDW VRQJRLQJFXUUHQWO\DQGZRXOGLPSDFW
WKHLQWHJULW\RIWKHHYHQWXDOSURVHFXWRULDOUHYLHZSURFHVVWKDWZLOOEHSHQGLQJDWWKHFRQFOXVLRQRIRXU
LQYHVWLJDWLRQ(YDQVVDLG
6WDWHODZPDNHVGDWDFROOHFWHGE\WKHODZHQIRUFHPHQWIRUDQDFWLYHFULPLQDOLQYHVWLJDWLRQSULYDWH
,ISROLFHWKLQNUHOHDVLQJWKHYLGHRWRFOHDUXSDPLVFRQFHSWLRQDERXWWKHLQFLGHQWWKH\FRXOGDOWKRXJK
WKH\ UHXQGHUQROHJDOREOLJDWLRQWRGRVR,QWKHSDVWSROLFHGHSDUWPHQWVKDYHUHOHDVHGYLGHRVRIRIILFHU
UHODWHGLQFLGHQWV²6W3DXOSROLFHUHOHDVHGDYLGHRVKRZLQJRIILFHUVLQDVN\ZD\VWXQQLQJDPDQZLWKD
7DVHUDQGDUUHVWLQJKLP
$FDPHUDDERYHWKHEDFNGRRUVRQDSDUDPHGLFULJRXWVLGH+HQQHSLQ&RXQW\0HGLFDO&HQWHULQ
0LQQHDSROLVRQ7XHVGD\1RY%UDQGW:LOOLDPV_0351HZV
7KH$PHULFDQ&LYLO/LEHUWLHV8QLRQRI0LQQHVRWDLVDPRQJWKHJURXSVWKDWKDYHFDOOHGIRUWKHYLGHRVRI
WKHLQFLGHQWWREHUHOHDVHG/HJDO'LUHFWRU7HUHVD1HOVRQVDLGWKHVWDWH VDUJXPHQWWRQRWUHOHDVHYLGHRVIRU
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IHDURIWDLQWLQJZLWQHVVVWDWHPHQWVFRXOGPDNHVHQVHEXWWKDWPRVWZLWQHVVLQWHUYLHZVVKRXOGEHGRQHLQ
WKHILUVWFRXSOHGD\VDIWHUDQLQFLGHQWDQ\ZD\
:HKDYHFDOOHGRQSROLFHGHSDUWPHQWVWRKDYHPRUHWUDQVSDUHQF\EHFDXVHLWKHOSVEXLOGWKDWUHODWLRQVKLS
ZLWKWKHFRPPXQLW\1HOVRQVDLG,IWKHGHSDUWPHQWLVFORVHGRIIDQGZRQ WSURYLGHDQVZHUVDQGLVYHU\
VHFUHWLYHLQHYHU\WKLQJWKDWKDSSHQVDQGQRWFRPPXQLFDWLQJZLWKWKHFRPPXQLW\WKDWFDQIRVWHUDFOLPDWH
RIGLVWUXVW
6LQFHODZHQIRUFHPHQWRIILFLDOVKDYHGHFOLQHGWRUHOHDVHWKHYLGHRVVWDWHODZGLFWDWHVWKDWWKH\ OOEH
UHOHDVHGRQFHWKHLQYHVWLJDWLRQEHFRPHVLQDFWLYH7KDWZLOORFFXULIDQDJHQF\GURSVWKHLQYHVWLJDWLRQ
SURVHFXWRUVGHFOLQHFKDUJHVWKHVWDWXWHRIOLPLWDWLRQVH[SLUHVDOODSSHDOVDUHH[KDXVWHGRUWKHGDWDDUH
SUHVHQWHGDVHYLGHQFHLQFRXUWDFFRUGLQJWRVWDWXWH
7KHYLGHRREWDLQHGE\WKH%&$LQWKHFRXUVHRIWKHLQYHVWLJDWLRQFDPHIURPVRXUFHVLQFOXGLQJSHUVRQDO
FHOOSKRQHVDFDPHUDPRXQWHGRQDQDPEXODQFHVXUYHLOODQFHFDPHUDVRQDSXEOLFKRXVLQJEXLOGLQJDQGD
QHDUE\SROLFHREVHUYDWLRQVWDWLRQ
7KH%&$KDVDVNHGDQ\RQHZLWKIXUWKHUYLGHRRIWKHLQFLGHQWWRFRPHIRUZDUG1HOVRQVDLGLW VXQOLNHO\
SHRSOHZRXOGIDFHDQ\OHJDOUHSHUFXVVLRQVIRUSRVWLQJYLGHRVRQOLQHWKDWWKH\WRRNRIWKHLQFLGHQWRQWKHLU
RZQ
&HUWDLQO\LIWKH\SURYLGH%&$ZLWKDFRS\RIWKHYLGHRWKH\VWLOORZQLWDQG,ZRXOGWKLQNWKDW%&$
ZRXOGQHHGDFRXUWRUGHUWRSUHYHQWWKHPIURPSXEOLVKLQJLW1HOVRQVDLG&RXUWVDQGWKH)LUVW
$PHQGPHQWIURZQRQWKDWW\SHRISULRUUHVWUDLQW
2IILFHUVZHUHQ WZHDULQJERG\FDPHUDVGXULQJWKHLQFLGHQW0LQQHDSROLVHQGHGDSLORWSURJUDPZLWKERG\
FDPHUDVHDUOLHUWKLV\HDUEXWSODQWRLPSOHPHQWWKHSURJUDPLQ
KWWSZZZPQGDLO\FRPQHZVPHWURVWDWH(ZH(YHVKXWSODFH
GRZQ(
6SUD\VRIFKHPLFDOLUULWDQWPL[HGZLWKIUHH]LQJPLVWLQWKHDLURXWVLGH0LQQHDSROLV¶WK3UHFLQFW
:HGQHVGD\QLJKWDVSROLFHRIILFHUVDWWHPSWHGWREUHDNXSWKHGHPRQVWUDWRUVZKRKDGRFFXSLHGSDUWRIWKH
VWDWLRQVLQFH6XQGD\
6LQFHWKHIDWDOSROLFHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ6XQGD\WKHFLW\KDVVHHQFRQWLQXRXVSURWHVWV
OHGE\%ODFN/LYHV0DWWHU0LQQHDSROLV2Q:HGQHVGD\HYHQLQJDFURZGRIKXQGUHGVUDOOLHGRXWVLGHWKH
SUHFLQFWDPRQJWKHP8QLYHUVLW\RI0LQQHVRWDVWXGHQWV
0RQWDQD)LORWHRDJHQGHUZRPHQDQGVH[XDOLW\VWXGLHVMXQLRUIURPWKH8QLYHUVLW\VDLGVKHFDPHWRWKH
SUHFLQFWDIWHU%ODFN/LYHV0DWWHUFDOOHGIRUEDFNXSWRNHHSWKHJURXSIURPEHLQJSXVKHGRXWRIWKHVSDFH
E\ODZHQIRUFHPHQW
/DZHQIRUFHPHQWKDVPDLQWDLQHGWKDW&ODUNZDVWU\LQJWRGLVDUPSROLFHGXULQJDSK\VLFDODOWHUFDWLRQDQG
GHQ\ZLWQHVVFODLPVWKDW&ODUNZDVLQKDQGFXIIVZKHQKHZDVIDWDOO\VKRWLQWKHKHDG
³:HDUHKHUHWRJHWMXVWLFHIRU-DPDU´)LORWHRVDLG
6KHDQGRWKHU8QLYHUVLW\VWXGHQWVVDLG&ODUN¶VGHDWKDQGWKHUHVXOWLQJWXUPRLOFDOOHGWKHPWRDFWLRQ
(DUOLHUWKLVZHHNGHPRQVWUDWRUVSUHVVHGIRUDQLQGHSHQGHQWLQYHVWLJDWLRQLQWRWKHLQFLGHQWLGHQWLILFDWLRQ
RIWKHRIILFHUVLQYROYHGDQGWKHUHOHDVHRIYLGHRIRRWDJHRIWKHVKRRWLQJ7KHILUVWWZRGHPDQGVKDYHVLQFH
EHHQPHW
2Q7KXUVGD\0LQQHVRWD¶V%XUHDXRI&ULPLQDO$SSUHKHQVLRQ²ZKLFKLVOHDGLQJDQLQYHVWLJDWLRQLQWR
6XQGD\¶VHDUO\PRUQLQJLQFLGHQW²QDPHG0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDVWKHRIILFHUV
LQYROYHG7KH86'HSDUWPHQWRI-XVWLFHKDVDOVRODXQFKHGDQLQTXLU\IRUSRVVLEOHIHGHUDOFLYLOULJKWV
YLRODWLRQV
0LFKDHO0F'RZHOODIRXQGLQJRUJDQL]HUIRU%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGWKDWUDOOLHVZRXOG
FRQWLQXHDWWKHSUHFLQFWXQWLOYLGHRLVUHOHDVHG
+HVDLGPRUHSHRSOHVKRZHGXSWKDQKHH[SHFWHGDW:HGQHVGD\¶VUDOO\ZKHUH³5HOHDVHWKHWDSHV´ZDVD
SRSXODUFKDQW
³3HRSOHVWDUWHGSRXULQJLQIURPHYHU\DQJOH´KHVDLG
$WSRLQWVVRPHSURWHVWHUVEHFDPHDJJUHVVLYHEXWRUJDQL]HUVVHQWRXW³PDUVKDOV´WRGHDOZLWKWKHPEHIRUH
WKH\JRWRXWRIKDQGKHVDLG
³,¶GUDWKHUEHSXVKHGWKDQKDYHVRPHRQHSXVKDSROLFHRIILFHU´0F'RZHOOVDLG
-HVVH0HLVHQKHOWHUDSROLWLFDOVFLHQFHVHQLRUDW0DFDOHVWHU&ROOHJHVDLGVKHKDGEHHQFRQVLGHULQJ
SDUWLFLSDWLQJLQWKH%ODFN/LYHV0DWWHUPRYHPHQWIRUVRPHWLPH&ODUN¶VGHDWKSURPSWHGKHUWRILQDOO\DFW
VKHVDLG
³,¶YHDOZD\VZDQWHGWRJHWLQYROYHGWKLVZDVWKHPRVWVWUDLJKWIRUZDUGZD\WRGRWKDW´VKHVDLG
2Q:HGQHVGD\DIWHUQRRQRIILFHUVEHJDQDWWHPSWLQJWRFOHDUSURWHVWHUV¶HQFDPSPHQWV7KHLUHIIRUWVZHUH
VRRQVW\PLHGE\DKXPDQFKDLQWKDWIRUPHGRXWVLGHRIWKHSUHFLQFW¶VFKDLQOLQNHGSHULPHWHU
³:H¶YHVKXWWKLVSODFHGRZQ´VDLG0F'RZHOO³:H¶YHORFNHGWKHPLQKHUH´
7KURXJKRXWWKHGD\GHPRQVWUDWRUVIDFHGRIIZLWKGR]HQVRI0LQQHDSROLVSROLFHRIILFHUVZKLOHFKDQWLQJ
SKUDVHVLQFOXGLQJ³+DQGVXSGRQ¶WVKRRW´DQG³+DQGFXIIVGRQ¶WVKRRW´
$WDURXQGSPWKHERWWOHVDQGJDOORQMXJVWKDWSURWHVWHUVKDGHDUOLHUILOOHGZLWKPLONZHUHSXWLQWRXVH
ZKHQRIILFHUVVSUD\HGFKHPLFDOLUULWDQWDWWKHFURZGVWKURXJKWKHSUHFLQFW¶VIHQFH
0LQQHDSROLV3ROLFHWZHHWHGWKDWDWOHDVWRQHRIILFHUZDVDOVRKLWZLWKLUULWDQWVSUD\HGIURPWKHFURZG
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1RRQHDSSHDUHGWRKDYHEHHQVHULRXVO\LQMXUHGLQWKHFRXUVHRIWKHQLJKW¶VHYHQWV
³,UHDOO\DSSUHFLDWHWKHSHDFHIXOUHVWUDLQHGQDWXUHRIWKHSURWHVW´VDLG:DUG&RXQFLOPDQ&DP*RUGRQ
³,ZLVKZHZRXOGGRPRUHDVDFLW\WRVXSSRUWWKHSURWHVWVLQWKHIDFHRIWKLVVHULRXVDQGFULWLFDOWLPHDIWHU
DWHUULEOHNLOOLQJ´
(DUOLHUWKLVZHHNKXQGUHGVEORFNHG,QWHUVWDWH:HVWGHPDQGLQJWKDWYLGHRIRRWDJHRIWKHLQFLGHQWEH
PDGHSXEOLF7KHKLJKZD\¶VVKXWGRZQHQGHGZLWKDUUHVWV
$QXPEHURISURWHVWHUVDWWKHSUHFLQFW:HGQHVGD\GHFOLQHGWRVSHDNZLWKPHPEHUVRIWKHPHGLD²
LQFOXGLQJRQHZRPDQGUHVVHGLQ8QLYHUVLW\RI0LQQHVRWDDWWLUH
³,¶PKHUHIRUP\FRPPXQLW\QRWIRUDVWRU\´VKHVDLG
KWWSEULQJPHWKHQHZVFRPFURZGVJDWKHURXWVLGHIRXUWKSUHFLQFWIRUDQRWKHUQLJKW
OLQNVLQIRIURPRWKHUVWRULHVHWF
KWWSNVWSFRPQHZVVWRULHV6VKWPO
ZLWKYLGHR
+XQGUHGVJDWKHUHGRXWVLGHDQRUWK0LQQHDSROLVSROLFHSUHFLQFWWRUHPHPEHUDEODFNPDQZKRZDVIDWDOO\
VKRWE\DQRIILFHU
$FDQGOHOLJKWYLJLODQGPDUFKRUJDQL]HGE\WKH1$$&3VWDUWHGDWSPRXWVLGHWKHWK3UHFLQFW
6WHSKHQ*UHHQQDWLRQDOGLUHFWRURIWKH1$$&3 V\RXWKDQGFROOHJHGLYLVLRQVDLGWKHZHDWKHUPD\EHFROG
EXWSHRSOH VKHDUWVDUHEXUQLQJIRUMXVWLFHIRU\HDUROG-DPDU&ODUN
7KHJURXSVWDUWHGPDUFKLQJSHDFHIXOO\DWSPKHDGLQJHDVWGRZQ3O\PRXWK$YH1WRZDUGWKHDUHD
ZKHUH&ODUNZDVVKRWE\SROLFH7KH\VWRSSHGDWWKHVLWHWRSUD\DQGVLQJWKHSURWHVWVRQJ:H6KDOO
2YHUFRPHEHIRUHPDUFKLQJEDFNWRWKHWK3UHFLQFW
6HYHUDOVSHDNHUVDUHFDOOLQJIRUXQLW\DQGMXVWLFH0DQ\DWWHQGHHVDUHKROGLQJFDQGOHVDQGVHYHUDOFKLOGUHQ
DUHVLWWLQJRQWKHLUSDUHQWV VKRXOGHUVWDNLQJLQWKHHYHQWRQDFROGQLJKW6HYHUDOERQILUHVKDYHEHHQOLWLQ
WKHDUHDILOOLQJWKHDLUZLWKVPRNH
0HDQZKLOHWKH0LQQHDSROLV3ROLFH'HSDUWPHQWLVZDUQLQJRIDJURXSWKDWPD\FDXVHDGLVWXUEDQFHDQG
WKH\DUHDVNLQJGHPRQVWUDWRUVWREHYLJLODQWDQGUHSRUWDQ\DFWLRQVWKDWVHHPRXWRIWKHRUGLQDU\
7KHLQWHOOLJHQFHZHKDYHUHFHLYHGKDVDOVREHHQGLVWULEXWHGWKURXJKDQXPEHURIVRFLDOPHGLDFKDQQHOV
:HXUJHHYHU\RQHWRWDNHWKRVHPHVVDJHVVHULRXVO\DVWDWHPHQWIURPSROLFHUHDGV
3ROLFHDUHDVNLQJSHRSOHWDNHQRWHRISK\VLFDOGHVFULSWLRQVFORWKLQJGHVFULSWLRQVDQGYHKLFOHGHVFULSWLRQV
DQGFDOO
'D\WRQ0HHWVZLWK1$$&3
*RY0DUN'D\WRQDQGWKH0LQQHDSROLV0D\RU%HWV\+RGJHVPHWZLWKQDWLRQDODQGORFDOOHDGHUVRIWKH
1$$&3DWSP)ULGD\7KHPHHWLQJFRPHVDVWHQVLRQVULVHEHWZHHQSURWHVWHUVDQGSROLFHDIWHUWKHIDWDO
VKRRWLQJRI&ODUN
1$$&3QDWLRQDOSUHVLGHQW&RUQHOO:LOOLDP%URRNVVDLG&ODUN VGHDWKLVRQHEDGFKDSWHULQDEDGQDWLRQDO
QDUUDWLYHRISROLFHFRQGXFW
+RGJHVVDLGWKH\WDONHGDERXWWKHJUDYLW\DERXWZKDWKDSSHQHGLQ0LQQHDSROLVDQGZKDWLVKDSSHQLQJLQ
WKHFLW\
7KHJRYHUQRUDQG,H[SUHVVHGWKDWRXUKDQGVDUHRXWWKDWRXUGRRUVDUHRSHQWRDQ\ERG\ZKRZLVKHVWR
WDONDERXWDSHDFHIXOUHVROXWLRQWRZKDW VKDSSHQLQJULJKWQRZEXWDOVRDERXWORQJWHUPZKDWVROXWLRQVZH
QHHGWRILQGUHJDUGLQJSROLFHFRPPXQLW\UHODWLRQVKLSV+RGJHVVDLG
'D\WRQVD\VWKHPHHWLQJZDVFRQVWUXFWLYHDQGKHLVDVNLQJWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDW
GRQ WFDXVHIXUWKHUGDPDJHWRSHRSOH VOLYHVDQGSURSHUW\
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
VHVVLRQ'D\WRQWROGUHSRUWHUV:KHQDVNHGWRUHDFWWRSURWHVWV'D\WRQVDLG7KH1RSULRULW\LVSHDFH
+HVDLGKHDVNVWKRVHZKRDUHXQGHUVWDQGDEO\JULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHIXUWKHUGDPDJH
WRSHRSOH VOLYHVDQGVDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVRURYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
1HNLPD/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3UHQHZHGGHPDQGVIRU
LQYHVWLJDWRUVWRUHOHDVHYLGHRRIWKHVKRRWLQJ6KHUHMHFWHGDXWKRULWLHV FODLPVWKDWUHOHDVLQJYLGHRZRXOG
FRPSURPLVHWKHLQWHJULW\RIWKHLQYHVWLJDWLRQ
7KXUVGD\1LJKW$UUHVWV
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHU&ODUN
7KH0LQQHDSROLV3ROLFH'HSDUWPHQWWZHHWHGHDUO\)ULGD\WKDWWZRPHQZHUHDUUHVWHGRQVXVSLFLRQRI
IHORQ\GDPDJHWRSURSHUW\7KHGHSDUWPHQWVDLGWKH\ZHUHWKHRQO\DUUHVWVGXULQJWKHGHPRQVWUDWLRQ
RXWVLGHWKHVWDWLRQZKHUHSURWHVWHUVKDYHJDWKHUHGVLQFHWKHVKRRWLQJRI\HDUROG-DPDU&ODUNRQ
6XQGD\
$QLJKWHDUOLHULQWKHVDPHVSRWSROLFHVDLGRIILFHUVZHUHKLWZLWKSHSSHUVSUD\ERWWOHVURFNVDQGEULFNV
DQGDFKHPLFDOVSUD\ZDVXVHGWRFRQWUROWKHFURZG
0LQQHDSROLV3ROLFH&KLHI-DQHH+DUWHDXVDLGVTXDGFDUVKDG³VLJQLILFDQW´GDPDJHDWDQHVWLPDWHG
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7ZRSRUWDEOHFDPHUDVZHUHDOVRGDPDJHGDWDQHVWLPDWHGDQGWKHSUHFLQFWLWVHOIKDVD
EURNHQZLQGRZGDPDJHGIHQFHDQGDWRWDOHGUHWDLQLQJZDOOVKHVDLG6KHDOVRVDLGWKUHH0RORWRY
FRFNWDLOVZHUHWKURZQDWRIILFHUVGXULQJ:HGQHVGD\¶VSURWHVWV
7KHFLW\ VWK3UHFLQFWKDVEHHQWKHFHQWHURISURWHVWVVLQFHWKHHDUO\6XQGD\PRUQLQJVKRRWLQJRI&ODUN
&ODUNZDVVKRWRQFHLQWKHKHDGLQZKDWSROLFHVD\ZDVDVFXIIOHZLWKRIILFHUVUHVSRQGLQJWRDQDVVDXOW
6RPHFRPPXQLW\PHPEHUVKDYHDOOHJHG&ODUNZDVKDQGFXIIHGDWWKHWLPHZKLFKSROLFHGLVSXWH
7KHKHDGRIWKH0LQQHDSROLVSROLFHXQLRQ%RE.UROOVD\VWKHGHSDUWPHQWVKRXOGWDNHDWRXJKHUVWDQFH
ZLWKSURWHVWHUV
KWWSZZZPSUQHZVRUJVWRU\SKRWRVWKXUVGD\SURWHVWVTXLHWHUPRUHXSEHDW
SKRWRDOEXP
)ULGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPQDDFSQDWLRQDOSUHVLGHQWWRMRLQPLQQHDSROLVUDOO\RYHUSROLFH
VKRRWLQJ
+XQGUHGVRISHRSOHRIDOOUDFHVDQGEDFNJURXQGVFRQJUHJDWHG)ULGD\HYHQLQJQHDUSROLFHKHDGTXDUWHUVLQ
QRUWK0LQQHDSROLVIRUDQHPRWLRQDOUDOO\DQGFDQGOHOLJKWYLJLOWKDWFXOPLQDWHGDZHHNRISURWHVWVRYHU
RIILFHUV¶IDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQ
7KHSUHVLGHQWRIWKHQDWLRQDO1$$&3ZKRPHWZLWKVWDWHDQGFLW\OHDGHUVHDUOLHULQWKHGD\DW*RY0DUN
'D\WRQ¶VUHVLGHQFHLQ6W3DXOZDVDPRQJWKRVHVSHDNLQJDWWKHSHDFHIXOUDOO\ZKLFKPDQ\SDUWLFLSDQWV
FDOOHGWKHPRVWVLJQLILFDQWDQGLQVSLULQJORFDOFLYLOULJKWVJDWKHULQJLQ\HDUV
³:HDUHQRWKHUHWRWHOO\RXZKDWWRGR´&RUQHOO%URRNVKHDGRIWKHQDWLRQDO1$$&3WROGWKHHPRWLRQDO
FURZG³,EHOLHYHLQZKDW¶VKDSSHQLQJLQ0LQQHDSROLV´
7KHGHDWKRI-DPDU&ODUNVKRWLQWKHKHDGGXULQJDVFXIIOH6XQGD\RQWKHFLW\¶V1RUWK6LGHKDV
JDOYDQL]HG0LQQHVRWDDFWLYLVWV²IURP1RUWK6LGHUHVLGHQWVWR%ODFN/LYHV0DWWHUDFWLYLVWVWRWKH1$$&3
²DQGJDUQHUHGQDWLRQDODWWHQWLRQ$VSURWHVWHUVKDYHFDPSHGRXWVLGH)RXUWK3UHFLQFWKHDGTXDUWHUVRQ
3O\PRXWK$YHQXH1DQGHQJDJHGLQVRPHWLPHVWHQVHFRQIURQWDWLRQVZLWKRIILFHUVSROLFHDQGFLYLFOHDGHUV
KDYHSOHDGHGIRUWLPHWRWKRURXJKO\LQYHVWLJDWHWKHVKRRWLQJZKLFKLVDOVREHLQJH[DPLQHGE\IHGHUDO
RIILFLDOVDQGWKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQ %&$ 
3ROLFHKDYHVDLGWKDW&ODUNOXQJHGIRUDQRIILFHU¶VJXQDQGLQWHUIHUHGZLWKRIILFHUVDQGSDUDPHGLFV
UHVSRQGLQJWRDGRPHVWLFGLVSXWHLQZKLFKDZRPDQKDGEHHQLQMXUHG7KHRIILFHUVLQYROYHGLQ&ODUN¶V
GHDWK0DUN5LQJJHQEHUJDQG'XVWLQ6FKZDU]HDUHRQSDLGOHDYH
$IWHUWKHUDOO\WKHJURXSPDUFKHGWRWKHVSRWDIHZEORFNVDZD\ZKHUH&ODUNZDVVKRW7KHUH1HNLPD
/HY\3RXQGVWKH0LQQHDSROLV1$$&3FKDSWHUSUHVLGHQWVDLG³LWFRXOGKDYHEHHQDQ\RQHRIXVZKR
GLHG´
7KHSUHVLGHQWRIWKH1$$&3&RUQHOO%URRNVVSRNHGXULQJDYLJLOKHOGLQIURQWRIWKH0LQQHDSROLV)RXUWK
3UHFLQFW3URWHVWHUVLQIURQWRI0LQQHDSROLV)RXUWK3UHFLQFWLQ0LQQHDSROLV01)ULGD\1RYHPEHU

&LW\&RXQFLO0HPEHU%ORQJ<DQJZKRVHGLVWULFWLQFOXGHVWKH1RUWK6LGHDQGKLVZLIHDWWHQGHGWKHUDOO\
3URWHVWHUVKDYHFDOOHGIRU<DQJWRMRLQVRPHIHOORZFRXQFLOPHPEHUVLQSXVKLQJWKHFLW\WRTXLFNO\UHOHDVH
WDSHVRIWKHVKRRWLQJ+HVDLG)ULGD\WKDWKHGRHVQ¶WKDYHWKHDXWKRULW\WRPDNHVXFKDGHPDQG³/HJDOO\
VSHDNLQJZHKDYHQRFRQWURORYHUWKHWDSHVDWWKLVSRLQW´KHVDLG
2WKHUVSHDNHUVDW)ULGD\¶VUDOO\LQFOXGHGWKH5HY%ULDQ+HUURQRI0LQQHDSROLV¶=LRQ%DSWLVW&KXUFK
ORQJWLPHFLYLOULJKWVDFWLYLVW-RVLH-RKQVRQDQG0DKPRXG(O.DWLDIRUPHU0DFDOHVWHU&ROOHJHSURIHVVRU
DQGDQ$IULFDQ$PHULFDQKLVWRU\H[SHUW
³,¶YHEHHQWRUDOOLHVLQ)HUJXVRQ6RXWK&KDUOHVWRQ/RV$QJHOHV6WDWHQ,VODQGDQG&OHYHODQG´WKH
1$$&3¶V%URRNVVDLG³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKWIRUWKHORQJUXQ´
+RXUVHDUOLHU%URRNVPHWZLWK'D\WRQ0LQQHDSROLV0D\RU%HWV\+RGJHVDQGRWKHUV
³:HZHUHWDONLQJDERXWFRPPXQLW\SROLFLQJDQGVRPHRIWKHRWKHUVWHSVZHFDQWDNHLQ0LQQHVRWDLQWKH
IXWXUHWRSUHYHQWWKLVNLQGRIWUDJHG\DQG,DPFHUWDLQO\YHU\LQWHUHVWHGWRSXUVXHWKRVHGLVFXVVLRQV´
'D\WRQVDLG
$VIRUVSHFLILFFKDQJHVWKHJRYHUQRUVDLGKHLVVWLOOPXOOLQJZD\VWRUHEXLOGWUXVWEHWZHHQEODFNUHVLGHQWV
DQGSROLFH
+XQGUHGVRISHRSOHRIPDQ\UDFHVDQGEDFNJURXQGVWRRNSDUWLQ)ULGD\ VUDOO\DQGFDQGOHOLJKWYLJLOWKDW
DSSHDUHGWRHDVHWHQVLRQV
+XQGUHGVRISHRSOHRIPDQ\UDFHVDQGEDFNJURXQGVWRRNSDUWLQ)ULGD\ VUDOO\DQGFDQGOHOLJKWYLJLOWKDW
DSSHDUHGWRHDVHWHQVLRQV
³,FRXOGQ¶WJLYH\RXDQDQVZHUWRWKDWWRGD\H[FHSWWKDW,DVNHGWKHSUHVLGHQWRIWKH1$$&3WRJLYHXV
VRPHH[DPSOHVRIRWKHUVWDWHVLQWHUPVRIFRPPXQLW\SROLFLQJLQWHUPVRIYDULRXVRXWUHDFKWKDWFDQEH
PDGH´KHVDLG³,ZDQWYHU\PXFKWROHDUQIURPZKDWRWKHUVWDWHVDUHGRLQJEHWWHUWKDQ0LQQHVRWD´
7KURXJKRXW)ULGD\WKHVFHQHDWSUHFLQFWKHDGTXDUWHUVZDVSHDFHIXOZLWKVRPHSURWHVWHUVZDUPLQJ
WKHPVHOYHVDWFDPSILUHVDQGGRQQLQJGRQDWHGKDWVDQGPLWWHQV$PRQJWKRVHGURSSLQJE\WRH[SUHVV
VXSSRUWZHUHFOHUJ\PHPEHUVDQGVWXGHQWVIURPQHDUE\$QZDWLQ0LGGOH6FKRRO
6RPHSURWHVWHUVZRUNHGWRFOHDUWKHVWUHHWVRIGHEULVZKLOHRWKHUVGLUHFWHGWUDIILF
+HOHQ:LOOLDPVZKRKDVOLYHGLQQRUWK0LQQHDSROLVIRUPRUHWKDQ\HDUVFDPHWRVZHHSWKHVWUHHWDQG
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VKRZKHUVXSSRUWIRUSURWHVWHUV:LOOLDPVZKRKDVORQJKHOSHGIDPLOLHVEXU\WKHLUGHDGZKHQWKH\FDQQRW
DIIRUGLWVDLGVKHLVKHOSLQJWKH&ODUNIDPLO\SODQIRUWKHLUVRQ¶VIXQHUDO
³,¶PKHUHWRGRP\SDUWWRRIIHUFURZGFRQWURODQGKXJV´VKHVDLG
µ:HDUHDOORQH¶
6HYHUDO0LQQHVRWDSURJUHVVLYHDQGODERUJURXSVLVVXHGVWDWHPHQWVXUJLQJDWKRURXJKDQGWUDQVSDUHQW
LQYHVWLJDWLRQ6WDWH')/&KDLU.HQ0DUWLQVDLG³,WLVKDUGWRKDYHKRSHIRUWKHIXWXUHZKHQLWVHHPVWKDW
RXUFRPPXQLW\KDVWXUQHGDQLQGLIIHUHQWH\HWRWKHYHU\UHDODQGSHUVLVWHQWLVVXHVIDFLQJFRPPXQLWLHVRI
FRORULQ0LQQHVRWD7KH')/VWDQGVE\HYHU\RQHZRUNLQJSHDFHIXOO\IRUDWUDQVSDUHQWLQYHVWLJDWLRQDQGWR
EULQJWKHFRQYHUVDWLRQRIIDLUQHVVDQGMXVWLFHWRWKHIRUHIURQW´
$FRDOLWLRQRIOHDGHUVIURP$IULFDQLPPLJUDQWFRPPXQLWLHVVDLGDWDQHZVFRQIHUHQFHLQ%URRNO\Q3DUN
WKDWLPPLJUDQWJURXSVVXSSRUWSURWHVWHUV¶FDOOIRUFODULW\DQGMXVWLFHLQWKH&ODUNFDVH
³7KH$IULFDQFRPPXQLW\LVXQLWHGZLWKRXU$IULFDQ$PHULFDQEURWKHUVDQGVLVWHUV´VDLG$EGXOODK
.LDWDPEDH[HFXWLYHGLUHFWRURIWKHJURXS$IULFDQ,PPLJUDQW6HUYLFHV³:HDUHDOORQH$KDUPWRRQHLVD
KDUPWRDOORIXV´
(DUO\LQWKHGD\DGLYLGHG0LQQHDSROLV&LW\&RXQFLOPHWLQDFORVHGVHVVLRQ&LW\$WWRUQH\6XVDQ6HJDO
VDLGWKHFRXQFLOUHFHLYHGDEULHILQJIURPWKHFLW\¶VHPHUJHQF\PDQDJHPHQWGLUHFWRU%DUUHW/DQHDQGD
SROLFHXSGDWH
7KHLVVXHKDVH[SRVHGGLYLVLRQVDPRQJFRXQFLOPHPEHUVVRPHRIZKRPKDYHRFFDVLRQDOO\MRLQHGWKH
SURWHVW1RUWK6LGHFRXQFLOPHPEHUVKDYHFULWLFL]HGWKHLUFROOHDJXHVIRUSDUWLFLSDWLQJLQWKHRFFXSDWLRQRI
WKHSUHFLQFWFDOOLQJWKHLUDFWLRQVXQKHOSIXO
2Q)ULGD\DIWHUQRRQWHQVLRQVEHWZHHQWKHSROLFHXQLRQDQG&KLHI-DQHp+DUWHDXVSLOOHGRYHUZKHQ/W%RE
.UROOKHDGRIWKHSROLFHXQLRQVDLGRQ:&&25DGLRWKDW+DUWHDXKDVQRWKDQGOHGWKHFULVLVZHOODQGWKDW
VKHVKRXOGKDYHRUGHUHGDQLPPHGLDWHFOHDULQJRIWKHSURWHVWHUV¶FDPS
&KLHIVSHDNVEULHIO\
7KHFKLHIDSSHDUHGEHIRUHWKHFURZGDURXQGSPVSHDNLQJEHKLQGDGRXEOHEDUULFDGHDWWKH
SUHFLQFW¶VPDLQHQWUDQFH6KHWULHGWRWDONWRLQGLYLGXDOGHPRQVWUDWRUVEXWWKRVHXQDEOHWRKHDUTXLFNO\
EHFDPHDJLWDWHGDQGXUJHGKHUWRJHWDPLFURSKRQH
$E\VWDQGHU\HOOHG³ZHZDQWWREHDEOHWRKHDU\RXVRZHFDQKROG\RXDFFRXQWDEOH´
³,GRQ¶WKDYHWDSHVWRUHOHDVH´+DUWHDXFDOPO\WROGRQHSURWHVWHU³,WKRXJKW,¶GFRPHRXWDQGWDONWR\RX
EXWLI\RXRQO\ZDQWWRWDONWRVRPHRQHZKRKDVWKHSRZHUWRUHOHDVHWDSHVWKDW¶VQRWPH´
1$$&33UHVLGHQW&RUQHOO%URRNVVSRNH)ULGD\VD\LQJ³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKW
IRUWKHORQJUXQ´
1$$&33UHVLGHQW&RUQHOO%URRNVVSRNH)ULGD\VD\LQJ³:HQHHGWRWXUQXSWKHKHDWDQGEHLQWKHILJKW
IRUWKHORQJUXQ´
7KHFURZGEHJDQFKDQWLQJ³VKRZWKHWDSHV´DQG+DUWHDXOHIWDPLQXWHODWHUJRLQJEDFNLQVLGHWKH
SUHFLQFW
7KH%&$KDVVHYHUDOYLGHRVRIWKHVKRRWLQJEXWQRQHVKRZVWKHHYHQWLQLWVHQWLUHW\7KHYLGHRVZLOOQRWEH
UHOHDVHGXQWLOWKHLQYHVWLJDWLRQLVILQLVKHGWKHDJHQF\VDLG
$WWKHRXWVHWSROLFHOHDGHUVDQG.UROOVDLG&ODUNZDVQRWKDQGFXIIHGDWWKHWLPHKHZDVVKRW7KH%&$
VDLGKDQGFXIIVZHUHDWWKHVFHQHDQGDJHQWVZHUHZRUNLQJWRGHWHUPLQHZKHWKHUWKH\ZHUHRQ&ODUN
3ROLFHUHFRUGVVKRZQRGLVFLSOLQDU\DFWLRQVGLUHFWHGDW5LQJJHQEHUJ6FKZDU]HKDVEHHQWKHVXEMHFWRIRQH
FDVHFORVHGZLWKQRGLVFLSOLQHDQRWKHUUHPDLQVXQGHULQYHVWLJDWLRQ%RWKPHQKDYHEHHQSROLFHRIILFHUVIRU
VHYHQ\HDUVLQFOXGLQJPRQWKVDSLHFHZLWKWKH0LQQHDSROLVGHSDUWPHQW
/DWH)ULGD\86$WWRUQH\$QGUHZ/XJHU$VVLVWDQW$WWRUQH\*HQHUDOIRU&LYLO5LJKWV9DQLWD*XSWDDQG
0LQQHDSROLV)%,'LYLVLRQFKLHI5LFKDUG7KRUQWRQLVVXHGDMRLQWVWDWHPHQWHPSKDVL]LQJWKDWWKHVKRRWLQJLV
XQGHULQWHQVLYHLQYHVWLJDWLRQDQGDGGLQJ³5HOHDVHRIDQ\HYLGHQFHLQFOXGLQJDQ\YLGHRGXULQJDQ
RQJRLQJLQYHVWLJDWLRQZRXOGEHH[WUHPHO\GHWULPHQWDOWRWKHLQYHVWLJDWLRQ:HDUHFRQGXFWLQJRXU
LQYHVWLJDWLRQLQDIDLUWKRURXJKDQGH[SHGLWLRXVPDQQHU´
$V)ULGD\QLJKWGUHZWRDFORVHSURWHVWHUVUHPDLQHGDWWKHVLWHFKDQWLQJDQGVLQJLQJSHDFHIXOO\$OWKRXJK
LWDSSHDUHGWKDWWKHUDOO\KDGKHOSHGHDVHWHQVLRQVTXHVWLRQVDERXW&ODUN¶VGHDWKZHUHQRFORVHUWREHLQJ
DQVZHUHG
6DLG'D\WRQ³,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQ
DZD\WKDWRQO\VWUHQJWKHQVRXURYHUDOO0LQQHVRWDFRPPXQLW\´
KWWSZZZVWDUWULEXQHFRPSKRWRVQDWLRQDOQDDFSKROGVDFDQGOHOLJKWYLJLODWWKHWK
SUHFLQFW
SKRWRDOEXP
KWWSZZZVWDUWULEXQHFRPPDQNLOOHGLQSROLFHVKRRWLQJWULHGWRHVFDSHWURXEOHGSDVW
0,11($32/,6²7KHWURXEOHGSDVWWKDW-DPDU&ODUNVWUXJJOHGIRU\HDUVWRHVFDSHQRZKDQJVRYHUWKH
LQYHVWLJDWLRQLQWRKLVGHDWKDWWKHKDQGVRID0LQQHDSROLVSROLFHRIILFHU
)DPLO\PHPEHUVDQGIULHQGVVD\WKH\HDUROGZDVRQWKHULJKWWUDFNLQWKHPRQWKVOHDGLQJXSWRWKH
VKRRWLQJHDUO\6XQGD\+HFDUHGGHHSO\DERXWKLVSDUHQWV²ELRORJLFDODQGDGRSWLYH²DQGKLV
VLEOLQJVDQGKDGDMREDQGKRSHVRIJRLQJWRFROOHJH
%XWSROLFHXQLRQUHSUHVHQWDWLYHVSRLQWWR&ODUN VFULPLQDOKLVWRU\DVSURRIWKDWKHZDVDEDGDFWRUDQGWKH\
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FRQWHQGKHZDVUHDFKLQJIRUDQRIILFHU VJXQZKHQKHZDVVKRW%H\RQGWKHGRPHVWLFDVVDXOWFDOODOOHJLQJ
&ODUNKDGKXUWKLVJLUOIULHQGWKDWEURXJKWSROLFHWRWKHQRUWK0LQQHDSROLVQHLJKERUKRRGKHVSHQWWKUHH
\HDUVLQDQGRXWRISULVRQIRUDUREEHU\FRQYLFWLRQ0RUHUHFHQWO\KHZDVRQSUREDWLRQIRUWKUHDWHQLQJWR
EXUQGRZQDQH[JLUOIULHQG VKRXVHDIWHUDELWWHUEUHDNXSDQGZDVDZDLWLQJWULDOIRUD-XO\DUUHVWIRUIOHHLQJ
SROLFHLQDKLJKVSHHGFKDVH
%ODFN/LYHV0DWWHUSURWHVWHUVRXWVLGHWKHSROLFHSUHFLQFWLQVLVW&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRW
ZKLFKSROLFHGLVSXWH+LVGHDWKODLGEDUHWKHWHQVLRQEHWZHHQ0LQQHDSROLV EODFNFRPPXQLW\DQGODZ
HQIRUFHPHQWDQGWKHSURWHVWHUVVD\H[SRVHGGHHSO\HPEHGGHGVRFLHWDOSUREOHPVWKDWPDGH&ODUN VKLVWRU\
LPSRVVLEOHWRPRYHSDVW
1RQHRIRXUFKLOGUHQGHVHUYHWREHVKRWDQGNLOOHGDQGWKHQWDONHGDERXWOLNHWKH\DUHDQLPDOVVDLG
%HWWLH6PLWKZKRMRLQHGSURWHVWHUV0RQGD\WRGLVFXVVKHUVRQ VGHDWKLQDRIILFHULQYROYHGVKRRWLQJ
$PLGIHGHUDODQGVWDWHLQYHVWLJDWLRQVLQWR&ODUN VGHDWKVHYHUDOIDPLO\PHPEHUVGHFOLQHGWRWDONZLWK7KH
$VVRFLDWHG3UHVV:LOPDDQG-DPHV&ODUNZKRDGRSWHG-DPDU&ODUNZKHQKHZDVDFNQRZOHGJHGKLV
OHJDOWURXEOHLQDQLQWHUYLHZZLWK0351HZVEXWVDLGKHZDVIL[LQJLW
+HZDVWU\LQJWRGRULJKW+HZDVWU\LQJWRWXUQKLVOLIHDURXQG-DPHV&ODUNVDLG
&ODUNVSHQWPXFKRIKLV VLQDQGRXWRISULVRQVHUYLQJDWKUHH\HDUVHQWHQFHIRUDILUVWGHJUHHUREEHU\
FRQYLFWLRQLQ+HKDGEHHQFRQYLFWHGRIDSHWW\PLVGHPHDQRUIRUSRVVHVVLQJDVPDOODPRXQWRI
PDULMXDQDLQ
,QDOHWWHURQEHKDOIRIRQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDQDWWRUQH\DQG0LQQHDSROLVSROLFH
XQLRQSUHVLGHQW%RE.UROOOLVWHGVRPHRIKLVSDVWFULPHVVD\LQJ&ODUNZDVQRWDSHDFHIXOODZDELGLQJ
FLWL]HQ
%XWZKHQ7LP+RDJDQGKLVZLIHKLUHG&ODUNHDUOLHUWKLV\HDU²ILUVWWRKHOSRXWZLWKSDLQWLQJDQGFOHDQXS
DWWKHLUUHQWDOKRPHVWKHQDW+RDJ VPRYLQJDQGWUXFNLQJFRPSDQ\²+RDJVDLGWKH\IRXQGDQHQHUJHWLF
\HWSROLWH\RXQJPDQDKDUGDQGWUXVWZRUWK\ZRUNHUZLWKDEULJKWSHUVRQDOLW\DQGDPLOOLRQGROODUVPLOH
+RDJDOVRVDZWKDW&ODUNFRXOGQ WHVFDSHWKHWURXEOHIURPKLVSDVWWKHIDPLOLDUVLJQVRIDIHORQUHFHQWO\
UHOHDVHGIURPSULVRQVWUXJJOLQJWRJHWKLVIRRWLQJ$WWLPHVKHFRXOGQ WDIIRUGEXVIDUHIRUZRUNDQG
VWUXJJOHGZLWKVWDEOHKRXVLQJ+RDJSXWKLPXSDWDPRWHOIRUDIHZGD\VWRKHOSRXWDQGJDYHKLPDV
PDQ\KRXUVRIZRUNDW&RSHODQG7UXFNLQJDVKHFRXOGKHOSLQJLQWKHZDUHKRXVHRURQPRYHV
&ODUNZDVDVKDPHGRIKLVSDVWKHVDLG+RDJZDVVXUHKHFRXOGPRYHSDVWLWPD\EHWREHFRPHDIXOOWLPH
WUXFNGULYHUIRUWKHFRPSDQ\
-DPDUZDVDWURXEOHG\RXWKWKDWZDVSXWLQWRWKHFRUUHFWLRQV\VWHP7KHV\VWHPIDLOHGPLVHUDEO\+RDJ
VDLG+HGLGQ WNQRZZKDWKHZDQWHGWRGR+HQHHGHGWRHDUQPRQH\
7LIIDQ\7UXLWWVDZWZRVLGHVRI&ODUNLQWKHIHZPRQWKVODVWZLQWHUWKH\GDWHG:KHQWKLQJVZHUHJRLQJ
ZHOOKHZDVDQXUWXULQJORYLQJPDQZKRZDVGUDZQWRKHUIRXUFKLOGUHQJLYLQJWKHPDGYLFHDQGKHOSLQJ
WKHPVHOOFDQG\IRUVFKRRO
+HZDVDOZD\VWDONLQJDERXWIDPLO\+HZDQWHGDIDPLO\7UXLWWVDLG+HFDUHGDERXWKLVIDPLO\EHLQJ
FRQQHFWHGZLWKHDFKRWKHU+HFDUHGDERXWKDYLQJVRPHERG\FDUHDERXWKLP
%XWZKHQWKHLUUHODWLRQVKLSVRXUHGVKHVDZDPDQZKRVQDSSHGZKLOHJDWKHULQJKLVWKLQJVIURPKHUKRXVH
DIWHUWKHEUHDNXS+HWKUHZDEULFNWKURXJK7UXLWW VZLQGRZDQGWKUHDWHQHGWREXUQKHUDSDUWPHQWXQLW
GRZQ²OHDYLQJEHKLQGDWUDLORIOLJKWHUIOXLGWRSURYHLWDFFRUGLQJWRFRXUWGRFXPHQWV&ODUNSOHDGHG
JXLOW\WRWHUURULVWLFWKUHDWVIRUWKH0DUFKLQFLGHQWJHWWLQJDSUREDWLRQVHQWHQFHDQGDQRUGHUQRWWRFRQWDFW
7UXLWW
'HVSLWHWKHRUGHU&ODUNHYHQWXDOO\UHDFKHGRXWWKURXJK)DFHERRNWRDSRORJL]H²DQG7UXLWWDFFHSWHG+H
ZDVJRLQJWRVLJQXSIRUFRPPXQLW\FROOHJHKHWROGKHU
+HKDGDJRRGKHDUWEXWKHGLGQ WKDYHWKHVWUXFWXUHWREHWKHSHUVRQKHZDQWHGWREH7UXLWWVDLG
+HZDVWU\LQJWROHDUQVKHVDLG+HZDVORRNLQJIRUGLUHFWLRQ
$VSLFWXUHVRI&ODUNFLUFXODWHGRQOLQHDIWHUKLVGHDWK+RDJVDZ&ODUN VVO\JULQLQDVHOILHZHDULQJKLV
&RSHODQG7UXFNLQJKDW+RDJOHWRXWDVLJKSLHUFHGZLWKSDLQ
,WPDNHVPHIHHOOLNHDIDLOXUHKHVDLGRIWKDWSKRWR, PVLWWLQJKHUHZLVKLQJ,KDGGRQHPRUH,ZLVK,
KDGPDGHRQHPRUHSKRQHFDOO,ZLVKZHZRXOGKDYHEHHQDEOHWRJLYHKLPDIHZPRUHKRXUV
KWWSZZZVWDUWULEXQHFRPDFWLYLVWVSUHVVIRUDQVZHUVDIWHUPLQQHVRWDSROLFHVKRRWLQJ
0,11($32/,6²+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\
QLJKWWRFDOOIRUSHDFHDQGUHOHDVHRIYLGHRVDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHU
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRWODVW6XQGD\1HNLPD
/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQ
DFKLHYHMXVWLFH6KHWROG)ULGD\ VFURZGVKHZDQWVSROLFHWRWUHDWFRPPXQLW\ZLWKUHVSHFWDVLIZHZHUH
PHPEHUVRI\RXURZQIDPLO\
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWRGLVFXVV
WKHVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG
'D\WRQVDLGWKHPHHWLQJZDVFRQVWUXFWLYHDQGRIILFLDOVWDONHGDERXWVWHSVWKH\FRXOGWDNHVXFKDV
FRPPXQLW\SROLFLQJWRSUHYHQWDVLPLODUWUDJHG\LQWKHIXWXUH
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
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VHVVLRQ'D\WRQWROGUHSRUWHUV$VNHGIRUKLVUHDFWLRQWRWKHSURWHVWV'D\WRQVDLG7KH1RSULRULW\LV
SHDFH+HDVNHGWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHGDPDJHWRSHRSOH VOLYHVDQG
VDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVRURYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
3ROLFHVDLGWKH\ZHUHUHVSRQGLQJWRDQDVVDXOWFDOO6XQGD\LQZKLFK&ODUNZDVDVXVSHFWZKHQWKH\DUULYHG
WRILQG&ODUNLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHLQMXUHGZRPDQ7KH\VD\DVFXIIOHIROORZHG
DQGDQRIILFHUVKRW&ODUNZKRODWHUGLHGIURPDJXQVKRWZRXQGWRWKHKHDG
6RPHFRPPXQLW\PHPEHUVKDYHVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG$QDWWRUQH\IRURQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJVD\V&ODUNZDVQRWKDQGFXIIHGZHQW
IRUDQRIILFHU VZHDSRQDQGKDGPDQXDOFRQWURORIWKDWRIILFHU VJXQ
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ$IHGHUDOFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLV
DOVRXQGHUZD\
)ULGD\HYHQLQJ VYLJLOZDVSHDFHIXODQGLQFOXGHGDWWHQGHHVIURPVHYHUDOUDFHV6SHDNHUVFDOOHGIRUXQLW\
DQGMXVWLFHDQGPDQ\SHRSOHLQWKHFURZGKHOGFDQGOHV,QEHWZHHQVSHDNHUVWKHFURZGFKDQWHG:KDWGR
ZHZDQW"-XVWLFH)RUZKR"-DPDU6SHDNHUVDOVRFDOOHGIRUWKHUHOHDVHRIYLGHRWDSHVWKDWWKH\KRSHZLOO
SURYLGHDQVZHUVUHJDUGLQJWKHVKRRWLQJ$IWHUWKHYLJLOWKHFURZGPDUFKHGDVKRUWGLVWDQFHWRWKHVLWHRI
WKHVKRRWLQJ
7KH%&$KDVVDLGLWKDVVRPHYLGHREXWQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\7KHDJHQF\VDLGLWLV
VWLOOLQYHVWLJDWLQJDQGZRQ WUHOHDVHWKHUHFRUGLQJV\HWEHFDXVHWKDWZRXOGWDLQWWKHLQYHVWLJDWLRQ
KWWSEORJVWZLQFLWLHVFRPSROLWLFVGD\WRQSHDFHLSROLFHUHIRUP
*RY0DUN'D\WRQVDLG)ULGD\WKDWKLV³QXPEHURQHSULRULW\´LV³SHDFH´LQWKHWHQVHVWDQGRIIEHWZHHQ
0LQQHDSROLVSROLFHDQGSURWHVWHUVDVVRFLDWHGZLWKWKH%ODFN/LYHV0DWWHUPRYHPHQW
7KHJRYHUQRUPHWZLWK1$$&3OHDGHUVDQG0LQQHDSROLV0D\RU%HWV\+RGJHV)ULGD\DIWHUQRRQDQGDVNHG
RIILFLDOVZLWKWKHFLYLOULJKWVRUJDQL]DWLRQWREULQJKLPLGHDVIRUSROLFHUHIRUP7KHRQJRLQJSURWHVWVEHJDQ
DIWHUD0LQQHDSROLVSROLFHRIILFHUVKRWDQ$IULFDQ$PHULFDQPDQQDPHG-DPDU&ODUN
³:HZHUHWDONLQJDERXWFRPPXQLW\SROLFLQJDQGVRPHRIWKHRWKHUVWHSVZHFRXOGWDNHLQ0LQQHVRWDLQWKH
IXWXUHWRSUHYHQWWKLVNLQGRIWUDJHG\´'D\WRQVDLG)ULGD\³,DPFHUWDLQO\YHU\LQWHUHVWHGWRSXUVXHWKRVH
GLVFXVVLRQVLQWKHZHHNVDQGPRQWKVDKHDG«,ZDQWYHU\PXFKWROHDUQIURPZKDWRWKHUVWDWHVDUHGRLQJ
EHWWHUWKDQ0LQQHVRWDDQGZH¶OOHQJDJH1$$&3OHDGHUVDQGRWKHUVWKURXJKRXWWKHVWDWH´
'D\WRQDOVRXUJHGSURWHVWHUVWRKHOS³EDFNRIIWKHHGJHRIDPDMRUFRQIURQWDWLRQ´
³,DVNWKRVH«ZKRDUHXQGHUVWDQGDEO\JULHYLQJRYHUWKHORVV«DQGWUDJHG\WKDWRFFXUUHGWRSOHDVH
EHKDYHLQZD\VWKDWGRQ¶WFDXVHIXUWKHUGDPDJHWRSHRSOHV¶OLYHVDQGVDIHW\´'D\WRQVDLG³,MXVWSUD\ZH
ZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOOWRJHWKHULQDZD\WKDWRQO\VWUHQJWKHQVRXURYHUDOO
0LQQHVRWDFRPPXQLW\´
7KHJRYHUQRUDFNQRZOHGJHGWKDWVRPHDFWLYLVWVPD\QRWWUXVWKLPWRILJKWKDUGIRUSROLFHUHIRUPDQGUDFLDO
MXVWLFHLVVXHVEXWVDLGKH³ZLOOVKRZWKHPWKDW,¶PVHULRXVDERXWZKDW,VD\´
7KHPHHWLQJZLWK'D\WRQDQG+RGJHVZDVDWWKHUHTXHVWRIQDWLRQDODQGORFDO1$$&3OHDGHUV7KH
PHHWLQJZLWKWKHJRYHUQRUODVWHGQHDUO\WZRKRXUVDWKLVUHVLGHQFHLQ6W3DXO:KHQKHKDGWROHDYHWR
DWWHQGWKHLQYHVWLWXUHRI0LQQHVRWD¶VQHZHVW6XSUHPH&RXUW-XVWLFH1DWDOLH+XGVRQWKHPHHWLQJ
FRQWLQXHGZLWKRXWKLPIRUDQRWKHUPLQXWHV'D\WRQVDLGKH¶VDYDLODEOHWRPHHWZLWKWKHOHDGHUVDJDLQ
RYHUWKHZHHNHQGLIQHFHVVDU\
7KHGLVFXVVLRQLQFOXGHGWKH1$$&3¶VQDWLRQZLGHSUHVLGHQWDQG&(2&RUQHOO:LOOLDP%URRNVDQG
1$$&3¶VVWDWH0LQQHDSROLVDQG6W3DXOOHDGHUVDVZHOODV'D\WRQ¶VFRPPLVVLRQHURISXEOLFVDIHW\DQG
KXPDQULJKWV
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLBPLQQHDSROLVRIILFHUVDWWRUQH\MDPDUFODUNKDGFRQWURO
DQ
'HVSLWHSURWHVWHUV GHPDQGVIHGVVD\WKH\ZRQ WUHOHDVH-DPDU&ODUNYLGHR
1$$&30LQQHDSROLV3UHVLGHQW1HNLPD/HY\3RXQGVVSHDNVGXULQJDYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RY
1$$&30LQQHDSROLV3UHVLGHQW1HNLPD/HY\3RXQGVVSHDNVGXULQJDYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RYLQ0LQQHDSROLV7KHYLJLOZDVKHOGEHFDXVHRI
WKHIDWDOVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFHRQ6XQGD\ $33KRWR$QG\&OD\WRQ.LQJ
+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\QLJKWWRFDOOIRUSHDFH
DQGUHOHDVHRIYLGHRVDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHUODVWZHHNHQG
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRW6XQGD\1HNLPD/HY\
3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQDFKLHYH
MXVWLFH6KHWROG)ULGD\ VFURZGWKDWVKHZDQWVSROLFHWRWUHDWWKHFRPPXQLW\ZLWKUHVSHFWDVLIZHZHUH
PHPEHUVRI\RXURZQIDPLO\
1DWLRQDO1$$&33UHVLGHQW&RUQHOO:LOOLDP%URRNVXUJHGWKHEODFNFRPPXQLW\WRVWDQGXSEXWWREH
SHDFHIXODV0LQQHDSROLVSROLFHKDYHFRPHXQGHUFULWLFLVPRIKRZWKH\GHDOZLWKWKHFRPPXQLW\
1$$&31DWLRQDO3UHVLGHQW&RUQHOO%URRNVVSHDNVGXULQJDFDQGOHOLJKWYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\
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1$$&31DWLRQDO3UHVLGHQW&RUQHOO%URRNVVSHDNVGXULQJDFDQGOHOLJKWYLJLOLQIURQWRIWKH0LQQHDSROLV
3ROLFH'HSDUWPHQW VIRXUWKSUHFLQFW)ULGD\1RYLQ0LQQHDSROLV7KHYLJLOZDVKHOGEHFDXVHRI
WKHIDWDOVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFHRQ6XQGD\ $33KRWR$QG\&OD\WRQ.LQJ
:HKDYHWRYRWHWXUQXSWKHKHDWDQGWXUQXSWKHOLJKW%URRNVVDLGDVKXQGUHGVKHOGXSIODPLQJOLJKWHUV
:HKDYHWRSUHVVRXUFDVHPDNHRXUFDVHIRUFLEO\EXWDOVRQRQYLROHQWO\
+HXUJHGKLVDXGLHQFHZKLFKWXUQHGRXWLQGHJUHHZHDWKHUWREHSDWLHQW:HQHHGWREHLQWKLVILJKW
IRUWKHORQJUXQ
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKHVWDWH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWR
GLVFXVVWKH1RUWK0LQQHDSROLVVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG
'D\WRQVDLGWKDWWKHPHHWLQJZDVFRQVWUXFWLYHDQGWKDWRIILFLDOVWDONHGDERXWVWHSVWKH\FRXOGWDNHVXFKDV
FRPPXQLW\SROLFLQJWRSUHYHQWDVLPLODUWUDJHG\LQWKHIXWXUH
,WDNHWKLVYHU\YHU\VHULRXVO\,ZDQWWREULQJDVHWRISURSRVDOVWRWKH0LQQHVRWD/HJLVODWXUHLQWKHQH[W
VHVVLRQ'D\WRQWROGUHSRUWHUV$VNHGIRUKLVUHDFWLRQWRWKHSURWHVWV'D\WRQVDLG7KH1RSULRULW\LV
SHDFH+HDVNHGWKRVHZKRDUHJULHYLQJWREHKDYHLQZD\VWKDWGRQ WFDXVHGDPDJHWRSHRSOH VOLYHVDQG
VDIHW\
,MXVWSUD\WKDWZHZLOOEHDEOHWRJHWWKURXJKWKLVWHUULEOHWHUULEOHWLPHDOORIXVWRJHWKHULQDZD\WKDW
RQO\VWUHQJWKHQVWKHRYHUDOO0LQQHVRWDFRPPXQLW\KHVDLG
3ROLFHVDLGWKH\ZHUHUHVSRQGLQJWRDQDVVDXOWFDOOHDUO\6XQGD\LQZKLFK&ODUNZDVDVXVSHFWZKHQWKH\
DUULYHGWRILQG&ODUNLQWHUIHULQJZLWKSDUDPHGLFVWU\LQJWRWUHDWWKHLQMXUHGZRPDQ7KH\VD\DVFXIIOH
IROORZHGDQGDQRIILFHUVKRW&ODUNZKRODWHUGLHGIURPDJXQVKRWZRXQGWRWKHKHDG
6RPHFRPPXQLW\PHPEHUVKDYHVDLG&ODUNZDVKDQGFXIIHGZKHQKHZDVVKRWZKLFKSROLFHKDYH
GLVSXWHG$QDWWRUQH\IRURQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJVD\V&ODUNZDVQRWKDQGFXIIHGZHQW
IRUDQRIILFHU VZHDSRQDQGKDGPDQXDOFRQWURORIWKDWRIILFHU VJXQ
7KHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQLVLQYHVWLJDWLQJ$IHGHUDOFULPLQDOFLYLOULJKWVLQYHVWLJDWLRQLV
DOVRXQGHUZD\
)ULGD\HYHQLQJ VYLJLOZDVSHDFHIXODQGLQFOXGHGDWWHQGHHVIURPVHYHUDOUDFHV
6HYHUDOVSHDNHUVFDOOHGIRUXQLW\DQGMXVWLFHDQGPDQ\SHRSOHLQWKHFURZGKHOGFDQGOHV,QEHWZHHQ
VSHDNHUVWKHFURZGFKDQWHG:KDWGRZHZDQW"-XVWLFH)RUZKR"-DPDU6SHDNHUVDOVRFDOOHGIRUWKH
UHOHDVHRIYLGHRWKDWWKH\KRSHZLOOSURYLGHDQVZHUVUHJDUGLQJWKHVKRRWLQJ$IWHUWKHYLJLOWKHFURZG
PDUFKHGDVKRUWGLVWDQFHWRWKHVLWHRIWKHVKRRWLQJ
7KH%&$KDVVDLGLWKDVVRPHYLGHRIURPVHYHUDOVRXUFHVEXWQRQHRILWVKRZVWKHLQFLGHQWLQLWVHQWLUHW\
7KHDJHQF\VDLGLWLVVWLOOLQYHVWLJDWLQJDQGZRQ WUHOHDVHWKHUHFRUGLQJV\HWEHFDXVHWKDWFRXOGFRPSURPLVH
WKHLQYHVWLJDWLRQ
$QGLQDMRLQWVWDWHPHQW)ULGD\QLJKWIHGHUDODXWKRULWLHVEDFNHGXSVWDWHDQGORFDOLQYHVWLJDWRUVZKRKDYH
UHEXIIHGGHPDQGVIRUWKHUHOHDVHRIWKHYLGHRV
7KHVWDWHPHQWFDPHIURP86$WWRUQH\$QG\/XJHUWKHDVVLVWDQWDWWRUQH\JHQHUDOIRUFLYLOULJKWV9DQLWD
*XSWDDQGWKHVSHFLDODJHQWLQFKDUJHRIWKH)%, V0LQQHDSROLVRIILFH5LFKDUG7KRUQWRQ
7KH\VDLGUHOHDVHRIDQ\LQIRUPDWLRQLQFOXGLQJDQ\YLGHRZRXOGEHH[WUHPHO\GHWULPHQWDOWRWKH
LQGHSHQGHQWLQYHVWLJDWLRQWKDWWKH-XVWLFH'HSDUWPHQWDQG)%,DUHFRQGXFWLQJLQWRZKHWKHU&ODUN VGHDWK
YLRODWHGDQ\IHGHUDOODZV
7KLVUHSRUWLQFOXGHVLQIRUPDWLRQIURP)RUXP1HZV6HUYLFH
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
7KHWURXEOHGSDVWWKDW-DPDU&ODUNVWUXJJOHGIRU\HDUVWRHVFDSHQRZKDQJVRYHUWKHLQYHVWLJDWLRQLQWRKLV
GHDWKDWWKHKDQGVRID0LQQHDSROLVSROLFHRIILFHU
)DPLO\PHPEHUVDQGIULHQGVVD\WKH\HDUROGZDVRQWKHULJKWWUDFNLQWKHPRQWKVOHDGLQJXSWRWKH
VKRRWLQJHDUO\6XQGD\+HFDUHGGHHSO\DERXWKLVSDUHQWVELRORJLFDODQGDGRSWLYHDQGKLVVLEOLQJV
DQGKDGDMREDQGKRSHVRIJRLQJWRFROOHJH
%XWSROLFHXQLRQUHSUHVHQWDWLYHVSRLQWWR&ODUN VFULPLQDOKLVWRU\DVSURRIWKDWKHZDVDEDGDFWRUDQGWKH\
FRQWHQGKHZDVUHDFKLQJIRUDQRIILFHU VJXQZKHQKHZDVVKRW%H\RQGWKHGRPHVWLFDVVDXOWFDOODOOHJLQJ
&ODUNKDGKXUWKLVJLUOIULHQGWKDWEURXJKWSROLFHWRWKH1RUWK0LQQHDSROLVQHLJKERUKRRGKHVSHQWWKUHH
\HDUVLQDQGRXWRISULVRQIRUDUREEHU\FRQYLFWLRQ0RUHUHFHQWO\KHZDVRQSUREDWLRQIRUWKUHDWHQLQJWR
EXUQGRZQDQH[JLUOIULHQG VKRXVHDIWHUDELWWHUEUHDNXSDQGZDVDZDLWLQJWULDOIRUD-XO\DUUHVWIRUIOHHLQJ
SROLFHLQDKLJKVSHHGFKDVH
%ODFN/LYHV0DWWHUSURWHVWHUVRXWVLGHWKHSROLFHSUHFLQFWLQVLVW&ODUNZDVKDQGFXIIHGEHIRUHKHZDVVKRW
ZKLFKSROLFHGLVSXWH+LVGHDWKODLGEDUHWKHWHQVLRQEHWZHHQ0LQQHDSROLV EODFNFRPPXQLW\DQGODZ
HQIRUFHPHQWDQGWKHSURWHVWHUVVD\H[SRVHGGHHSO\HPEHGGHGVRFLHWDOSUREOHPVWKDWPDGH&ODUN VKLVWRU\
LPSRVVLEOHWRPRYHSDVW
1RQHRIRXUFKLOGUHQGHVHUYHWREHVKRWDQGNLOOHGDQGWKHQWDONHGDERXWOLNHWKH\DUHDQLPDOVVDLG
%HWWLH6PLWKZKRMRLQHGSURWHVWHUV0RQGD\WRGLVFXVVKHUVRQ VGHDWKLQDRIILFHULQYROYHGVKRRWLQJ
$PLGIHGHUDODQGVWDWHLQYHVWLJDWLRQVLQWR&ODUN VGHDWKVHYHUDOIDPLO\PHPEHUVGHFOLQHGWRWDONZLWKWKH
$VVRFLDWHG3UHVV:LOPDDQG-DPHV&ODUNZKRDGRSWHG-DPDU&ODUNZKHQKHZDVDFNQRZOHGJHGKLV
OHJDOWURXEOHLQDQLQWHUYLHZZLWK0LQQHVRWD3XEOLF5DGLR1HZVEXWVDLGKHZDVIL[LQJLW
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+HZDVWU\LQJWRGRULJKW+HZDVWU\LQJWRWXUQKLVOLIHDURXQG-DPHV&ODUNVDLG
&ODUNVSHQWPXFKRIKLVVLQDQGRXWRISULVRQVHUYLQJDWKUHH\HDUVHQWHQFHIRUDILUVWGHJUHHUREEHU\
FRQYLFWLRQLQ+HKDGEHHQFRQYLFWHGRIDSHWW\PLVGHPHDQRUIRUSRVVHVVLQJDVPDOODPRXQWRI
PDULMXDQDLQ
,QDOHWWHURQEHKDOIRIRQHRIWKHRIILFHUVLQYROYHGLQWKHVKRRWLQJDQDWWRUQH\DQG0LQQHDSROLVSROLFH
XQLRQSUHVLGHQW%RE.UROOOLVWHGVRPHRIKLVSDVWFULPHVVD\LQJ&ODUNZDVQRWDSHDFHIXOODZDELGLQJ
FLWL]HQ
%XWZKHQ7LP+RDJDQGKLVZLIHKLUHG&ODUNHDUOLHUWKLV\HDUILUVWWRKHOSRXWZLWKSDLQWLQJDQGFOHDQXS
DWWKHLUUHQWDOKRPHVWKHQDW+RDJ VPRYLQJDQGWUXFNLQJFRPSDQ\+RDJVDLGWKH\IRXQGDQHQHUJHWLF\HW
SROLWH\RXQJPDQDKDUGDQGWUXVWZRUWK\ZRUNHUZLWKDEULJKWSHUVRQDOLW\DQGDPLOOLRQGROODUVPLOH
+RDJDOVRVDZWKDW&ODUNFRXOGQ WHVFDSHWKHWURXEOHIURPKLVSDVWWKHIDPLOLDUVLJQVRIDIHORQUHFHQWO\
UHOHDVHGIURPSULVRQVWUXJJOLQJWRJHWKLVIRRWLQJ$WWLPHVKHFRXOGQ WDIIRUGEXVIDUHIRUZRUNDQG
VWUXJJOHGZLWKVWDEOHKRXVLQJ+RDJSXWKLPXSDWDPRWHOIRUDIHZGD\VWRKHOSRXWDQGJDYHKLPDV
PDQ\KRXUVRIZRUNDW&RSHODQG7UXFNLQJDVKHFRXOGKHOSLQJLQWKHZDUHKRXVHRURQPRYHV
&ODUNZDVDVKDPHGRIKLVSDVWKHVDLG+RDJZDVVXUHKHFRXOGPRYHSDVWLWPD\EHWREHFRPHDIXOOWLPH
WUXFNGULYHUIRUWKHFRPSDQ\
-DPDUZDVDWURXEOHG\RXWKWKDWZDVSXWLQWRWKHFRUUHFWLRQV\VWHP7KHV\VWHPIDLOHGPLVHUDEO\+RDJ
VDLG+HGLGQ WNQRZZKDWKHZDQWHGWRGR+HQHHGHGWRHDUQPRQH\
7LIIDQ\7UXLWWVDZWZRVLGHVRI&ODUNLQWKHIHZPRQWKVODVWZLQWHUWKDWWKH\GDWHG:KHQWKLQJVZHUH
JRLQJZHOOKHZDVDQXUWXULQJORYLQJPDQZKRZDVGUDZQWRKHUIRXUFKLOGUHQJLYLQJWKHPDGYLFHDQG
KHOSLQJWKHPVHOOFDQG\IRUVFKRRO
+HZDVDOZD\VWDONLQJDERXWIDPLO\+HZDQWHGDIDPLO\7UXLWWVDLG+HFDUHGDERXWKLVIDPLO\EHLQJ
FRQQHFWHGZLWKHDFKRWKHU+HFDUHGDERXWKDYLQJVRPHERG\FDUHDERXWKLP
%XWZKHQWKHLUUHODWLRQVKLSVRXUHGVKHVDZDPDQZKRVQDSSHGZKLOHJDWKHULQJKLVWKLQJVIURPKHUKRXVH
DIWHUWKHEUHDNXS+HWKUHZDEULFNWKURXJK7UXLWW VZLQGRZDQGWKUHDWHQHGWREXUQKHUDSDUWPHQWXQLW
GRZQOHDYLQJEHKLQGDWUDLORIOLJKWHUIOXLGWRSURYHLWDFFRUGLQJWRFRXUWGRFXPHQWV&ODUNSOHDGHG
JXLOW\WRWHUURULVWLFWKUHDWVIRUWKH0DUFKLQFLGHQWJHWWLQJDSUREDWLRQVHQWHQFHDQGDQRUGHUQRWWRFRQWDFW
7UXLWW
'HVSLWHWKHRUGHU&ODUNHYHQWXDOO\UHDFKHGRXWWKURXJK)DFHERRNWRDSRORJL]HDQG7UXLWWDFFHSWHG+H
ZDVJRLQJWRVLJQXSIRUFRPPXQLW\FROOHJHKHWROGKHU
+HKDGDJRRGKHDUWEXWKHGLGQ WKDYHWKHVWUXFWXUHWREHWKHSHUVRQKHZDQWHGWREH7UXLWWVDLG
+HZDVWU\LQJWROHDUQVKHVDLG+HZDVORRNLQJIRUGLUHFWLRQ
$VSLFWXUHVRI&ODUNFLUFXODWHGRQOLQHDIWHUKLVGHDWK+RDJVDZ&ODUN VVO\JULQLQDVHOILHZHDULQJKLV
&RSHODQG7UXFNLQJKDW+RDJOHWRXWDVLJKSLHUFHGZLWKSDLQ
,WPDNHVPHIHHOOLNHDIDLOXUHKHVDLGRIWKDWSKRWR, PVLWWLQJKHUHZLVKLQJ,KDGGRQHPRUH,ZLVK,
KDGPDGHRQHPRUHSKRQHFDOO,ZLVKZHZRXOGKDYHEHHQDEOHWRJLYHKLPDIHZPRUHKRXUV
KWWSZZZNDUHFRPVWRU\QHZVGD\WRQKRGJHVPHHWZLWKQDDFSOHDGHUV
673$8/0LQQ0LQQHVRWD V*RYHUQRUDQGWKHPD\RURI0LQQHDSROLVDUHPHHWLQJ)ULGD\DIWHUQRRQZLWK
QDWLRQDODQGORFDOOHDGHUVRIWKH1$$&3LQDQHIIRUWWRHDVHWKHUDFLDOWHQVLRQVLJQLWHGE\WKHGHDWKRID
EODFNPDQDWWKHKDQGVRIWZRSROLFHRIILFHUV
7KHPHHWLQJZDVFDOOHGDIWHUVL[GD\VRIXQUHVWLQWKHZDNHRIWKHVKRRWLQJRI\HDUROG-DPDU&ODUN$V
KRVWLOLWLHVUKHWRULFDQGGHPRQVWUDWLRQVDWWKHIRXUWKSROLFHSUHFLQFWKDYHHVFDODWHGWKHH\HVRIWKHQDWLRQ
KDYHLQFUHDVLQJO\EHHQRQ0LQQHDSROLVDQGLWVORQJVLPPHULQJUDFLDOZRXQGV
1$$&31DWLRQDO3UHVLGHQW&RUQHOO:LOOLDP%URRNV0LQQHVRWD1$$&33UHVLGHQW:&-RUGDQ
0LQQHDSROLV1$$&33UHVLGHQW1HNLPD/HY\3RXQGVDQG6W3DXO1$$&33UHVLGHQW-HII0DUWLQZHUHDOO
VHHQZDONLQJLQWRWKH*RYHUQRU VPDQVLRQDURXQGSP)ULGD\WRVLWGRZQZLWK0U'D\WRQDQG%HWV\
+RGJHVZKRHDUOLHUWKLVZHHNDJUHHGWRSXWIHGHUDODXWKRULWLHVLQFKDUJHRIWKHRIILFHULQYROYHGVKRRWLQJ
RI&ODUN
$FDQGOHOLJKWYLJLODQGPDUFKLVVFKHGXOHGIRUSP)ULGD\DWWKHIRXUWKSUHFLQFWWKHVLWHRIYLROHQW
HSLVRGHVLQUHFHQWQLJKWV%RWKDFWLYLVWVDQGSROLFHKDYHEODPHGHDFKRWKHUIRUHVFDODWLQJYLROHQFHEXW
ERWKVLGHVKDYHDOVRVRXQGHGFDOOVIRUUHVWUDLQWDQGUHVSHFWGXULQJSURWHVWV
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\ZDNHSROLFHVKRRWLQJVSOLWDPRQJPLQQHDSROLV
FRXQFLOPHPEHUV
7HQVLRQRYHUWKHVKRRWLQJRI-DPDU&ODUNE\D0LQQHDSROLVSROLFHRIILFHUVSLOOHGRYHULQWRDPHHWLQJRIWKH
PHPEHUFLW\FRXQFLO)ULGD\VSXUUHGE\DEULHISURWHVWE\ORQJWLPHDQWLSROLFHEUXWDOLW\DFWLYLVWV
$OWKRXJKQRWKLQJGLUHFWO\UHODWHGWR&ODUN¶VVKRRWLQJ²RUWRWKHFRPPXQLW\¶VUHVSRQVHWRLW²ZDVRQ
WKHFRXQFLO VDJHQGDWKH)ULGD\PRUQLQJLQFLGHQWUHYHDOHGDQRQJRLQJGLVSXWHWKDWKDVEHHQZDJHG
WKURXJKRXWWKHZHHNYLDSUHVVFRQIHUHQFHVDQGVRFLDOPHGLDDGLVDJUHHPHQWEHWZHHQFRXQFLOPHPEHUV
ZKREHOLHYHWKH\VKRXOGEHGLUHFWO\LQYROYHGLQSURWHVWVDQGWKRVHZKRWKLQNVXFKSDUWLFLSDWLRQLV
SUHPDWXUHHYHQLQDSSURSULDWH
6WDJHGE\WKUHHPHPEHUVRI&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\)ULGD\PRUQLQJ¶VSURWHVWJRW
XQGHUZD\MXVWDVWKHFRXQFLO¶VUHJXODUEXVLQHVVPHHWLQJZDVEHJLQQLQJ7KDW¶VZKHQ&RPPXQLWLHV
8QLWHG¶V0LFKHOOH*URVVDSSURDFKHGWKHSRGLXPDQGEHJDQVSHDNLQJWRWKHFRXQFLODERXWZKDWVKHWKLQNV
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LVDODFNRISROLFHDFFRXQWDELOLW\³:H¶UHDPHQGLQJ\RXUDJHQGD´*URVVVDLG
&RXQFLOPHPEHUVDQGFLW\VWDIIVHHPHGSUHSDUHGIRUWKHSURWHVWKRZHYHU&RXQFLO3UHVLGHQW%DUEDUD
-RKQVRQLPPHGLDWHO\WROG*URVVWKHUHZDVQRSXEOLFWHVWLPRQ\WDNHQDWUHJXODUPHHWLQJVUHDGWKHUXOHDQG
DVNHGVHFXULW\JXDUGVZKRZHUHWKHUHLQJUHDWHUQXPEHUVWKDQXVXDOWRUHPRYH*URVV7ZRRWKHU
SURWHVWHUVWRRNWRWKHSRGLXPLQVHTXHQFHDQGZHUHDOVRUHPRYHG
³7KLVLVMXVWDQRWKHUVLJQWKDWWKHFLW\LVQRWUHDG\WROLVWHQDQGQRWUHDG\WRWDNHDFWLRQRQSUHVVLQJ
PDWWHUV´VDLG'DYH%LFNOLQJDVKHZDVEHLQJUHPRYHG7KHWKUHHZHUHQRWDUUHVWHGRUFLWHG
%HWZHHQWKHSURWHVWHUFRPPHQWV&RXQFLO0HPEHU/LVD%HQGHUWULHGWRLQWHUYHQHLQ-RKQVRQ¶VRUGHUWR
UHPRYHWKHSURWHVWHUVPRYLQJWRVXVSHQGWKHUXOHDJDLQVWSXEOLFWHVWLPRQ\7KHPRWLRQZDVVHFRQGHGE\
&RXQFLO0HPEHU$ORQGUD&DQREXWIDLOHGRQDYRLFHYRWH7KHPRYHFRQVWLWXWHGDSXEOLFFKDOOHQJHWR
-RKQVRQDQGFDPHMXVWDGD\DIWHU-RKQVRQKDGFDOOHGRXW%HQGHUDQGRWKHUFRXQFLOPHPEHUVIRUWDNLQJ
SDUWLQGHPRQVWUDWLRQVDWWKHWKSUHFLQFWSROLFHVWDWLRQ
³,WLVQRWKHOSIXOZKHQFRXQFLOPHPEHUVFULWLFL]HWKHWDFWLFDOGHFLVLRQVWKDWDUHPDGHE\RXUFKLHIRI
SROLFH´-RKQVRQVDLGDWD7KXUVGD\SUHVVFRQIHUHQFHZLWK0D\RU%HWV\+RGJHVDQG3ROLFH&KLHI-DQHH
+DUWHDXFDOOHGWRWDONDERXWWKHSUHYLRXVHYHQLQJZKHQSROLFHFOHDUHGGHPRQVWUDWRUVIURPWKHHQWUDQFHWR
WKHWKSUHFLQFW7KDWPRYHWULJJHUHGHYHQEURDGHUSURWHVWVDQGWHQVHFRQIURQWDWLRQVEHWZHHQSROLFHDQG
SURWHVWHUV
-RKQVRQZKRDORQJZLWK&RXQFLO0HPEHU%ORQJ<DQJUHSUHVHQWVWKHSDUWVRIWKHFLW\FRYHUHGE\WKHWK
SUHFLQFWFDOOHGWKHSUHVHQFHRIFRXQFLOPHPEHUVDWWKHSURWHVWV³YHU\DZNZDUG´
³,MXVWWKLQNSHRSOHQHHGWRDFWUHVSRQVLEO\DERXWWKHLUGXWLHVDUHDQGXQGHUVWDQGWKLVLVDYHU\WURXEOLQJ
FKDOOHQJHIRUDFRPPXQLW\WKDW&RXQFLO0HPEHU<DQJDQG,UHSUHVHQW´-RKQVRQVDLG³7KLVLVRXUWK
SUHFLQFW2XUFLWL]HQVDQGUHVLGHQWVGHSHQGRQWKLVSUHFLQFW´
<DQJVDLGWKHFLW\KDVUHVSRQGHGWRPRVWRIWKHGHPDQGVPDGHE\SURWHVWHUVDQLQGHSHQGHQWLQYHVWLJDWLRQ
DQGWKHUHOHDVHRIWKHQDPHVRIWKHWZRRIILFHUVLQYROYHGLQWKHVKRRWLQJ%XWWKHYLGHRRIWKHLQFLGHQWLVQ¶W
WKHFLW\¶VWRUHOHDVHKHVDLG,WLVQRZSRVVHVVHGE\WKHVWDWH%XUHDXRI&ULPLQDO$SSUHKHQVLRQZKLFKLV
GRLQJWKHLQLWLDOLQYHVWLJDWLRQ
-RKQVRQPHQWLRQHGQRQDPHVEXWDWOHDVWWKUHHFRXQFLOPHPEHUVWRRNSDUWLQGHPRQVWUDWLRQV%HQGHU&DQR
DQG&DP*RUGRQ7KHLUDSSHDUDQFHVJDYHVXSSRUWWRGHPDQGVPDGHE\%ODFN/LYHV0DWWHUDQGRWKHU
JURXSVLQFOXGLQJDGHPDQGWRLPPHGLDWHO\UHOHDVHDOOYLGHRWKDWPLJKWFDSWXUHWKHVKRRWLQJ
%HQGHUDQG&DQRZHUHERWKFULWLFDORIWKHSROLFHXVHRIFKHPLFDOLUULWDQWVDQGGHYLFHV:HGQHVGD\QLJKW
WKDWPLJKWKDYHEHHQSDLQWEDOOW\SHJXQVEXWORRNHGYHU\UHDOWRGHPRQVWUDWRUV
*RUGRQVDLG)ULGD\KHZDVQ¶WERWKHUHGE\FULWLFLVPRIKLVSUHVHQFHDWWKHGHPRQVWUDWLRQFDOOLQJLWSDUWRI
WKHMRE³:HFDQEHVXSSRUWLYH´KHVDLG³:HFDQHQFRXUDJHSRVLWLYHSHRSOHWRFRPHRXWWKHUHDQGEHSDUW
RIWKHVROXWLRQ´
)ULGD\¶VSURWHVWDWWKHPHHWLQJSRLQWHGRXWZKDWVRPHYLHZDVDJDSLQFRXQFLOUXOHV8QOLNHVRPHRWKHU
ORFDOJRYHUQPHQWV0LQQHDSROLV¶FRXQFLOGRHVQRWSURYLGHDQ\RSSRUWXQLW\IRUUHVLGHQWVWRVSHDNRQ
JHQHUDOWRSLFV7HVWLPRQ\LVWDNHQDWFRPPLWWHHPHHWLQJVEXWRQO\RQWKHPDWWHUVEHIRUHWKDWFRPPLWWHH
,WVUXOHVFDQEHVXVSHQGHGWRDOORZWKHSXEOLFWRDGGUHVVWKHFRXQFLO²VRPHWKLQJLWGLG:HGQHVGD\IRU
WHVWLPRQ\RQWKHFLW\EXGJHW²EXWWKDWSURFHGXUHLVUDUHO\IROORZHG
%RWKWKH0LQQHDSROLV%RDUGRI(GXFDWLRQDQGWKH0LQQHDSROLV3DUN 5HFUHDWLRQ%RDUGKDYHSXEOLF
IRUXPVGXULQJLWVUHJXODUPHHWLQJVWKDWDOORZUHVLGHQWVWRVSHDNRQDQ\WRSLF*RUGRQZDVDVNHGE\D
UHSRUWHUDIWHU)ULGD\¶VPHHWLQJZK\UHVLGHQWVVKRXOGQ¶WKDYHH[SHFWHGWKHFRXQFLOWRGLVFXVVWKHNLOOLQJRI
&ODUN*RUGRQVDLGWKDWWKHHYHU\RWKHUZHHNUHJXODUPHHWLQJLVPRVWO\WRDSSURYHWKHZRUNRIWKH
FRPPLWWHHV%XWKHVDLGKHZRXOGVXSSRUWDFKDQJHWRFRXQFLOUXOHVWRSURYLGHIRUDSXEOLFIRUXP
³%XW,¶PMXVWRQHYRWH´*RUGRQVDLG
7ZHOYHRIWKHPHPEHUVDUH')/SDUW\PHPEHUV*RUGRQLVDIILOLDWHGZLWKWKH*UHHQ3DUW\DQGRQPDQ\
LVVXHVLVPRUHOLEHUDOWKDQPDQ\RIWKH')/PHPEHUV7KDWGRHVQ¶WPHDQWKHFRXQFLOLVPRQROLWKLF
6HYHUDOYRWHVGXULQJODVW\HDU VEXGJHWDGRSWLRQIRUH[DPSOH²LQFOXGLQJRQHWRUHGXFHWRVL]HRIWKHWD[
OHY\²ZHUHZLWK-RKQVRQSUHYDLOLQJWKDQNVWRWKHVXSSRUWRI&RXQFLO0HPEHUV<DQJ.HYLQ5HLFK
$EGL:DUVDPH/LVD*RRGPDQ-DFRE)UH\DQG/LQHD3DOPLVDQR9RWLQJDJDLQVWWKHWD[FXW²DQGVRPH
UHVXOWLQJFXWVWRWKHEXGJHWSURSRVDO²ZHUH(OL]DEHWK*OLGGHQ*RUGRQ%HQGHU&DQR-RKQ4XLQF\DQG
$QGUHZ-RKQVRQ
7KHRQO\PHQWLRQRIWKH6XQGD\VKRRWLQJFDPHIURP*OLGGHQWKHFRXQFLO VYLFHSUHVLGHQWZKRUHIHUHQFHG
WKHLQFLGHQWGXULQJWKHDSSURYDORIDKLVWRULFGHVLJQDWLRQIRUWKHKHDGTXDUWHUVRIWKHFLW\¶VEODFNRZQHG
QHZVSDSHUWKH6SRNHVPDQ5HFRUGHU
³,WLVQRVHFUHWWKDW0LQQHVRWDDQG0LQQHDSROLVDUHWKHVXEMHFWWRLQWHUQDWLRQDOQHZVULJKWQRZLQDZD\
WKDWZHZLVKZHZHUHQRWEXWZHDUH´*OLGGHQVDLG7KH6SRNHVPDQ5HFRUGHUVKHVDLGKDVEHHQLQWKH
PLGGOHRIFRYHULQJWKDWQHZVIRUWKHFRPPXQLW\
KWWSZZZNDUHFRPVWRU\QHZVORFDOPLQQHDSROLVFRXQFLOPHHWLQJLQWHUUXSWHG
SURWHVW
0,11($32/,6±2EVHUYHUVH[SHFWHGDSURWHVWDW)ULGD\ VPHHWLQJRIWKH0LQQHDSROLV&LW\&RXQFLOE\
WKH%ODFN/LYHV0DWWHUJURXS,QVWHDGWKHUHZDVDGLVUXSWLRQE\DGLIIHUHQWJURXS&RPPXQLWLHV8QLWHG
$JDLQVW3ROLFH%UXWDOLW\ &8$3% 
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7KUHHPHPEHUVRIWKHJURXSWULHGWRWDONRYHU&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQDWWKHEHJLQQLQJRIWKH
UHJXODUO\VFKHGXOHGPHHWLQJ$OOWKUHHZHUHUHPRYHGE\VHFXULW\DVWKH\FRQWLQXHGWRFDOOORXGO\WRWKH
FRXQFLOPHPEHUV
:HZLOOEHKHDUG:HZLOOEHKHDUGVKRXWHG0LFKHOOH*URVVRI0LQQHDSROLV
+RZHYHUVKHDQGKHUIHOORZSURWHVWHUVZHUHQRWKHDUG7KH&RXQFLOUXOHVSURKLELWSXEOLFFRPPHQWDWWKHLU
PHHWLQJV7KH\SHUPLWSXEOLFFRPPHQWDWFRPPLWWHHPHHWLQJV$QDWWHPSWWRVXVSHQGWKHUXOHVDQGDOORZ
WKHVSHDNHUVIDLOHGRQDYRLFHYRWH
$IWHUZDUGV&8$3%PHPEHU'DYH%LFNHQVDLGWKHLUSURWHVWZDVLQV\PSDWK\ZLWKWKH%ODFN/LYHV0DWWHU
%/0 SURWHVWDWWKH0LQQHDSROLVWK3UHFLQFW
,WZDVSURPSWHGE\WKHVKRRWLQJRI-DPDU&ODUNRIFRXUVHVDLG%LFNHQ$QGWKHRXWUDJHWKDWLVVKRZQ
E\WKDW2XWUDJHLQWKHFRPPXQLW\DQGWKHRXWUDJHRXVEHKDYLRURIRXUSROLFHGHSDUWPHQWIRUWKHVKRRWLQJ
LWVHOI´
7KUHH&RXQFLOPHPEHUV&DP*RUGRQ/LVD%HQGHUDQG$ORQGUD&DQRVSRNHDWWKHWK3UHFLQFW7KXUVGD\
QLJKWLQVXSSRUWRIWKH%/0SURWHVWZKLFKUHSRUWHGO\GLGQRWSOHDVH&RXQFLO3UHVLGHQW%DUEDUD-RKQVRQ
6KHKDVQRWWDONHGWRPHDERXWWKLVVDLG*RUGRQ7KDWLVILQH7KDWLVZKDWP\MRELV3HRSOHORRNDW
ZKDW,DPGRLQJ7KH\JLYHPHLQSXWDQGIHHGEDFNDQGDGYLFHDQGFULWLFLVPDQGHYHU\ERG\KDVWKHLUULJKW
WRGRWKDW
7KHFRXQFLOKHOGDFORVHGPHHWLQJDIWHUWKHUHJXODUFRXQFLOPHHWLQJ7KH\JRWDEULHILQJRQVHFXULW\DWWKH
WK3UHFLQFWEXWWRRNQRYRWHVDFFRUGLQJWR6XVDQ6HJDO0LQQHDSROLV&LW\$WWRUQH\
,FDQQRWGLVFORVHDQ\WKLQJWKDWZDVGLVFXVVHGGXULQJLWEHFDXVHLWLVFRQILGHQWLDOVDLG6HJDO,PHDQ,W
LVSULYDWHXQGHUWKHRSHQPHHWLQJODZ
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
5$:YLGHRGLGQ¶WJUDE
$FRPPXQLW\JURXSXSVHWDERXWDQRIILFHULQYROYHGVKRRWLQJRIDEODFNPDQEODVWHG0LQQHDSROLV&RXQFLO
0HPEHUVRQ)ULGD\
7KUHHPHPEHUVRIWKHJURXS&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\ZHUHHVFRUWHGRXWRIWKHFRXQFLO
FKDPEHUVIRXUPLQXWHVDIWHUWKHPHHWLQJVWDUWHG:DWFKUDZYLGHRRIWKHLQWHUDFWLRQVLQWKHYLGHRSOD\HU
DERYH
KWWSPLQQHVRWDFEVORFDOFRPDFWLYLVWVUHPRYHGIURPPSOVFLW\FRXQFLOPHHWLQJ
ZLWKYLGHR
0,11($32/,6 :&&2 ²)ULGD\¶V0LQQHDSROLV&LW\&RXQFLOPHHWLQJUHFHLYHGDQXQH[SHFWHG
LQWHUUXSWLRQDVRQHRUJDQL]DWLRQVSRNHRXWDJDLQVWWKHVKRRWLQJRIDQXQDUPHGEODFNPDQE\DSROLFH
RIILFHU
-DPDU&ODUNZDVVKRWDQGNLOOHGE\0LQQHDSROLV3ROLFHHDUO\6XQGD\PRUQLQJDIWHURIILFHUVUHVSRQGHGWR
DQDVVDXOWFDOO7KHSROLFHXQLRQVD\V&ODUNWULHGUHDFKLQJIRURQHRIWKHRIILFHUVJXQV6RPHZLWQHVVHVVD\
&ODUNZDVUHVWUDLQHGDQGLQKDQGFXIIV
,WZDVDTXLHWHUDQGSHDFHIXOQLJKW7KXUVGD\DW0LQQHDSROLV¶WKSUHFLQFWDVSHRSOHFRQWLQXHWRSURWHVWEXW
SURWHVWHUV²QRWDVVRFLDWHGZLWKWKHJURXS%ODFN/LYHV0DWWHU0LQQHDSROLV²VKRZHGXSDWWKH
0LQQHDSROLV&LW\&RXQFLOPHHWLQJWRFRQIURQWFRXQFLOPHPEHUV
0LFKHOOH*URVVRI&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\DVNHGVXSSRUWHUVWRMRLQKHUDW)ULGD\¶V
PHHWLQJ
6KRUWO\DIWHUWKHPHHWLQJZDVFDOOHGWRRUGHU*URVVLQWHUUXSWHGDQGWROGOHDGHUVSROLFHQHHGWREHKHOG
DFFRXQWDEOHIRU&ODUN¶VGHDWK
&LW\&RXQFLOSUHVLGHQW%DUE-RKQVRQWROG*URVVVKHZDVRXWRIRUGHUEXWVKHFRQWLQXHGKHUPHVVDJHXQWLO
EHLQJHVFRUWHGRXWVLGHE\IRXURIILFHUV$VVKHZDVHVFRUWHGRXW*URVVVKRXWHG³:HZLOOEHKHDUG<RX
ZLOOEHKHOGDFFRXQWDEOHIRUZKDW\RXKDYHGRQHWRRXUFRPPXQLW\´
7ZRPRUHVXSSRUWHUVIROORZHGKHUOHDGEHIRUHDOVREHLQJOHGRXWVLGH
(YHQWKRXJKWKHSURWHVWHUVZHUHHVFRUWHGRXWRIWKHPHHWLQJWKH\EHOLHYHWKH\ZHUHVWLOOHIIHFWLYH7KH\
VD\)ULGD\¶VDFWLRQVDUHMXVWWKHEHJLQQLQJEXWVWRSSHGVKRUWRIJLYLQJGHWDLOVDERXWIXWXUHSODQV
³:HKDYHSHRSOHZKRDUHULJKWHRXVO\DQJHUHGDQGZHQHHGWRDGGUHVVSHRSOH¶VFRQFHUQV7KH\VKRXOGQ¶W
EHVLWWLQJWKHUHWDONLQJDERXWPXQGDQHPDWWHUVRIFLW\EXVLQHVV´*URVVVDLG³1RWQRZ7KH\VKRXOGEH
DGGUHVVLQJWKHFRPPXQLW\DQGGHDOLQJZLWKZKDWWKHFRPPXQLW\QHHGVULJKWQRZ«2XUFLW\¶VDQLQFK
DZD\IURPWXUQLQJLQWR)HUJXVRQ´
/DPRUULV%UD\GHQOHIWWKHVLWLQDWWKHWK3UHFLQFWWRVHHLIKLVYRLFHZRXOGEHKHDUGEXWQRWWRLQWHUUXSW
WKHPHHWLQJ
³5LJKWQRZWKHUHDLQ¶WQRSODFH,¶GUDWKHUEH,TXLWP\MREWREHWKHUH´%UD\GHQVDLG,¶PZLOOLQJWRWDON
WRDQ\RQHWKDW¶VZLOOLQJWROLVWHQ´
+HQHYHUJRWWKDWRSSRUWXQLW\DQGQHLWKHUGLG-XOLDQ-RKQVRQ&LW\FRXQFLOPHHWLQJVGRQRWDOORZIRU
SXEOLFFRPPHQWZKLFKLVOHIWIRUFRPPLWWHHPHHWLQJV
³,WZRXOGKDYHEHHQQLFHLIWKH\ZRXOGKDYHDOORZHGVRPHSXEOLFFRPPHQWEHFDXVHZH¶UHLQFULVLV´
-RKQVRQVDLG³:HDUHGHILQLWHO\LQFULVLV´
:DUG&RXQFLOPDQ&DP*RUGRQVD\VWKLVLVDVFHQDULRKHKDVVHHQSOD\RXWEHIRUH
³,W¶VQRWXQXVXDOIRUPHWRVHHSHRSOHFRPLQJLQWKLQNLQJWKH\¶UHJRLQJWRKDYHRSSRUWXQLW\WRDGGUHVVWKH
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FRXQFLODQGZH¶UHQRWUHDOO\SURYLGLQJLWDXWRPDWLFDOO\KHUH´*RUGRQVDLG
7KHPHHWLQJHQGHGZLWKPDQ\SURPLVLQJWRUHWXUQ)RUWKHPWKLVLVVXHLVWRRLPSRUWDQWWRLJQRUH
³<RXFDQ¶WFRQWLQXHWRKDYHEXVLQHVVDVXVXDO´-RKQVRQVDLG³/RRNLQVWUHHWV2.7KH\¶UHQRWJRLQJ
DQ\ZKHUH´
7KHUHZDVDQDWWHPSWWRVXVSHQGWKHUXOHVDQGDOORZWKDWSXEOLFFRPPHQW)ULGD\EXWWKDWPRWLRQIDLOHG
$IWHUWDONLQJWRWKHPRUHYRFDOGHPRQVWUDWRUVLWLVVRXQGLQJOLNHWKLVZLOOQRWEHWKHODVWWLPHWKDWWKHFLW\
FRXQFLOPHHWLQJKDVWKDWNLQGRILQWHUUXSWLRQ
*RUGRQDQGIHOORZFRXQFLOPHPEHUV$ORQGUD&DQRDQG/LVD%HQGHUKDYHH[SUHVVHGWKHLUVXSSRUWIRU
SURWHVWHUVDQGWKHLUGHPDQGVWRUHOHDVHYLGHRHYLGHQFHLQWKHFDVH7KH\HYHQDWWHQGHGDUDOO\WRVKRZ
VROLGDULW\7KXUVGD\QLJKW
6RPHRQHZDVDWWKHPHHWLQJZHDULQJDVKLUWEHDULQJD³%ODFN/LYHV0DWWHU´PHVVDJH%ODFN/LYHV0DWWHU
0LQQHDSROLVKDVVSHQWLWVWLPHDWWKHWK3UHFLQFWRQ3O\PRXWK$YHQXH3URWHVWHUVUHPDLQWKHUH6RPH
KDYHFDPSHGRXWVLQFH6XQGD\
'HPRFUDWLFSUHVLGHQWLDOKRSHIXO%HUQLH6DQGHUVWZHHWHGVXSSRUWIRUWKRVHSURWHVWLQJ&ODUN¶VGHDWKLQ
1RUWK0LQQHDSROLV
KWWSPLQQHVRWDFEVORFDOFRPPD\RUKRGJHVWRPHHWZLWKQDDFSPHPEHUVIULGD\
0,11($32/,6 :&&2 ²1DWLRQDODQGVWDWHOHDGHUVPHW)ULGD\DIWHUQRRQDWWKH*RYHUQRU¶V0DQVLRQ
LQ6W3DXOWRWDONDERXWWKHLQYHVWLJDWLRQRIWKHVKRRWLQJRI-DPDU&ODUNDQGWKHGHPDQGVSURWHVWHUVDUH
PDNLQJ
1$$&33UHVLGHQW&RUQHOO:LOOLDP%URRNVPHWZLWK*RY0DUN'D\WRQ0LQQHDSROLV0D\RU%HWV\
+RGJHVDQGRWKHUORFDO1$$&3OHDGHUVWRGLVFXVVWHQVLRQVEHWZHHQPHPEHUVRIWKHFRPPXQLW\DQGWKH
SROLFH
5HODWHG03'&KLHI8QLRQ+HDG6SDU2YHUWK3UHFLQFW3URWHVWV2Q:&&25DGLR
³,WFHUWDLQO\ZDVQ¶WDFRQYHUVDWLRQDERXW\RXNQRZµ7KLVLVZKDWZHGHPDQG ´0D\RU%HWV\+RGJHV
VDLG
+RGJHVVDLGDIWHUWKHPHHWLQJWKDWWKH\IRFXVHGRQLPPHGLDWHDQGORQJWHUPVROXWLRQVIRUSHDFH
³,WZDVDµELJSLFWXUH¶FRQYHUVDWLRQDERXWSROLFHFRPPXQLW\UHODWLRQVKLSVDQGZKDWZHFDQGRPRYLQJ
IRUZDUG´VKHVDLG
1$$&3OHDGHUVGHFOLQHGWRFRPPHQWDVWKH\OHIWWKHPDQVLRQ%URRNVLVH[SHFWHGWRMRLQLQRQSURWHVWV
RXWVLGHWKHWK3UHFLQFWSROLFHVWDWLRQLQQRUWK0LQQHDSROLV)ULGD\QLJKW±ZKLFKKDVEHHQWKHHSLFHQWHURI
%ODFN/LYHV0DWWHUGHPRQVWUDWLRQVVLQFH6XQGD\
5HODWHG(OOLVRQ0SOV&RXQFLOPHPEHUV6WDQG:LWK%/0,Q4XHVW)RU9LGHR5HOHDVH
+RGJHVVD\VVKHUHLWHUDWHGWKHZRUNWKHFLW\LVGRLQJWRLPSURYHFRPPXQLW\DQGSROLFHUHODWLRQV
³7KHJRYHUQRUDQG,KDYHRXUKDQGVH[WHQGHGDQGWKHGRRURSHQWRWDONLQJWRZKRHYHUZDQWVWRFRPHWR
WDONDERXWSHDFHIXOUHVROXWLRQDWWKHSUHFLQFWDQGORQJWHUPSRVLWLYHSROLFHFRPPXQLW\UHODWLRQVKLSV´
+RGJHVVDLG
'D\WRQDOVRGHFOLQHGWRFRPPHQWEXWDVSRNHVSHUVRQVD\VKHFDOOHGLWD³FRQVWULFWLYHPHHWLQJ´
+HDOVRVDLGWKH1$$&3KDGUHTXHVWHG)ULGD\¶VPHHWLQJ
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
0,11($32/,6 .063 7KUHHSHRSOHSURWHVWLQJWKHVKRRWLQJRI-DPDU&ODUNE\0LQQHDSROLVSROLFH
ZHUHUHPRYHGIURP)ULGD\PRUQLQJ¶VFLW\FRXQFLOPHHWLQJIRUGLVUXSWLQJWKHVFKHGXOHGSURFHHGLQJV
:HZLOOEHKHDUG´VDLG0LFKHOOH*URVVDQDFWLYLVWZLWK&RPPXQLWLHV8QLWHG$JDLQVW3ROLFH%UXWDOLW\
³<RXZLOOEHKHOGDFFRXQWDEOHIRUZKDW\RXKDYHGRQHWRRXUFRPPXQLW\
+XQGUHGVRISURWHVWHUVKDYHEHHQRFFXS\LQJWKHJURXQGVRIWKH0LQQHDSROLV3ROLFH'HSDUWPHQW¶VWK
3UHFLQFWVLQFH6XQGD\¶VGHDGO\VKRRWLQJ&ODUNZDVVKRWE\0LQQHDSROLVSROLFHDWDPRQ
6XQGD\1RYRXWVLGHRIDQDSDUWPHQWRQWKHEORFNRI3O\PRXWK$YHQXH1
$FFRUGLQJWRWKH0LQQHVRWD%XUHDXRI&ULPLQDO$SSUHKHQVLRQ0LQQHDSROLVSROLFHRIILFHUVUHVSRQGHGWR
DUHTXHVWIRUDVVLVWDQFHIURPSDUDPHGLFVZKRUHSRUWHGWKDW-DPDU&ODUNZDVGLVUXSWLQJWKHLUDELOLW\WRDLG
DQDVVDXOWYLFWLP0LQQHDSROLVSROLFHKDYHVDLG&ODUNZDVDVXVSHFWLQWKHDVVDXOW$WVRPHSRLQWGXULQJDQ
DOWHUFDWLRQWKDWHQVXHGEHWZHHQ&ODUNDQGWKHRIILFHUVDQRIILFHUGLVFKDUJHGKLVZHDSRQVWULNLQJ&ODUN
KWWSNVWSFRPQHZVVWRULHVVVKWPO
KWWSZZZNDUHFRPVWRU\QHZVVPDOOSURWHVWRSHQVPSOVFLW\FRXQFLOPHHWLQJ
KWWSPLQQHVRWDFEVORFDOFRPPD\RUKRGJHVWRPHHWZLWKQDDFSPHPEHUVIULGD\
KWWSEULQJPHWKHQHZVFRPXVDWWRUQH\IELUHDIILUPWKDWMDPDUFODUNIRRWDJHZRQWEH
UHOHDVHG
KWWSPLQQHVRWDFEVORFDOFRPPSGFKLHIXQLRQKHDGVSDURYHUWKSUHFLQFWSURWHVWVRQZFFR
UDGLR
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSEULQJPHWKHQHZVFRPQDDFSSUHVLGHQWOHDGVKXQGUHGVLQPLQQHDSROLVUDOO\SROLFHRQ
DOHUW
KWWSZZZIR[FRPZHENPVSQHZVVWRU\
KWWSZZZNDUHFRPVWRU\QHZVORFDOYLJLOIRUMDPDUFODUNKHOGDWPSOVSROLFH
SUHFLQFW
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KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPSROLFHRQDOHUWDWWKSUHFLQFWFDQGOHOLWYLJLOIRUMDPDUFODUN
KWWSZZZPSUQHZVRUJVWRU\SKRWRVHPRWLRQDOFDQGOHOLJKWYLJLOUDOOLHVSURWHVWHUV
KWWSVZZZPLQQSRVWFRPSROLWLFVSROLF\SKRWRJDOOHU\VKRRWLQJMDPDUFODUNVSDUNVWXUEXOHQW
ZHHNPLQQHDSROLV
KWWSZZZIR[FRPQHZVVWRU\
KWWSEULQJPHWKHQHZVFRPYLGHRVKRZVPRPHQWVPRORWRYFRFNWDLOVZHUHWKURZQDW
PLQQHDSROLVSROLFH
KWWSZZZFLW\SDJHVFRPQHZVDUPHGZKLWHVXSUHPDFLVWVWKUHDWHQSURWHVWHUVDWWKSUHFLQFWVKXWGRZQ

KWWSZZZFLW\SDJHVFRPQHZVPDUNULQJJHQEHUJFRSLQMDPDUFODUNVKRRWLQJZDVVXHGIRUFKRNHKROG

KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPIDPLO\VD\VMDPDUFODUNZDVWU\LQJWRHVFDSHWURXEOHGSDVW
KWWSZZZNDUHFRPVWRU\QHZVORFDOGD\RISURWHVWVDWWKSUHFLQFWZKDWZH
NQRZ
KWWSZZZNDUHFRPVWRU\QHZVUHSHOOLVRQFRXQFLOPHPEHUVFDOOIRUFODUN
WDSHV
KWWSPLQQHVRWDFEVORFDOFRPDUUHVWHGWKXUVGD\DWWKSUHFLQFWGXULQJSURWHVWV
6DWXUGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPIHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
KWWSZZZVWDUWULEXQHFRPWHQVLRQVEHWZHHQEODFNFRPPXQLW\SROLFHUHVXUIDFHDIWHU
VKRRWLQJ
KWWSZZZVWDUWULEXQHFRPSURWHVWHUVFRQWLQXHYLJLODWFDPSRXWVLGHSUHFLQFW
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSURWHVWOHDGHUVKDNHVXSFLYLOULJKWVSROLWLFV
KWWSZZZVWDUWULEXQHFRPLQWKLVFULVLVKRGJHVPHDVXUHGUHVSRQVHLVMXVWZKDWVQHHGHG
KWWSZZZVWDUWULEXQHFRPWKHODWHVWXQLRQPHPEHUVWRUDOO\LQPLQQHDSROLV
KWWSZZZVWDUWULEXQHFRPPLQQHDSROLVSURWHVWHUVYRZWRVWD\RXWVLGHSROLFHVWDWLRQ
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
KWWSZZZIR[FRPQHZVVWRU\
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSZZZNDUHFRPVWRU\QHZVORFDOJRYGD\WRQPHHWVZLWKMDPDUFODUNV
IDPLO\
KWWSZZZNDUHFRPVWRU\QHZVORFDOJRYGD\WRQPHHWVZLWKMDPDUFODUNV
IDPLO\
KWWSPLQQHVRWDFEVORFDOFRPGD\WRQHOOLVRQPHHWZLWKMDPDUFODUNVIDPLO\EOPOHDGHUV
KWWSNVWSFRPDUWLFOHVWRULHV6VKWPO
KWWSZZZNDUHFRPVWRU\QHZVORFDODQWLSROLFHJUDIILWLUHPRYHGLQ
PLQQHDSROLV
KWWSZMRQFRPDQWLSROLFHJUDIILWLUHPRYHGLQPLQQHDSROLV
KWWSZZZNDUHFRPVWRU\QHZVVWUHHWFOHDQLQJLQWHUUXSWVFDOPDWWKSUHFLQFW
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSPLQQHVRWDFEVORFDOFRPXQLRQPHPEHUVWRUDOO\ZLWKWKSUHFLQFWSURWHVWHUV
6XQGD\1RYHPEHU
KWWSZZZVWDUWULEXQHFRPMDPDUFODUNVIXQHUDOVHWIRUZHGQHVGD\
KWWSZZZWZLQFLWLHVFRPORFDOQHZVFLB
KWWSZZZWZLQFLWLHVFRPPLQQHDSROLVFLBIXQHUDOVHWEODFNPDQNLOOHGE\PLQQHDSROLVSROLFH
KWWSZZZWZLQFLWLHVFRPPLQQHDSROLVFLBMXVWLFHGHSWDWWRUQH\VPLQQHDSROLVSROLFHVKRRWLQJ
LQTXLU\
KWWSZZZIR[FRPQHZVVWRU\
KWWSZZZNDUHFRPVWRU\QHZVWKSUHFLQFWSURWHVWVFRXOGHQGWKLVZHHN
KWWSZZZPSUQHZVRUJVWRU\NHHVHH
KWWSOLYHPSUQHZVRUJ(YHQW%ODFNB/LYHVB0DWWHUBSURWHVWVBLQB0LQQHDSROLVB)RXUWKB3UHFLQFW
KWWSPLQQHVRWDFEVORFDOFRPIDPLO\IXQHUDOVHWIRUMDPDUFODUN
KWWSPLQQHVRWDFEVORFDOFRPEODFNOLYHVPDWWHUSURWHVWHUVVWDQGILUPDVIHGHUDO
LQYHVWLJDWRUVDUULYH
KWWSEULQJPHWKHQHZVFRPDZHHNDIWHUMDPDUFODUNVKRRWLQJEODFNOLYHVPDWWHUWRGLVFXVV
LWVQH[WVWHS
KWWSNVWSFRPQHZVVWRULHV6VKWPO
KWWSZZZIR[FRPQHZVVWRU\
KWWSZZZPSUQHZVRUJVWRU\GHPRQVWUDWLRQVRYHUMDPDUFODUNGHDWKHQWHUQGZHHN
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KWWSZZZNDUHFRPVWRU\QHZVORFDOGD\RISURWHVWVDWWKSUHFLQFWZKDWZH
NQRZ
$%&1HZV7KH/DWHVW1$$&33ODQV0LQQHDSROLV9LJLORQ3ROLFH6KRRWLQJ
7KHQDWLRQ VROGHVWFLYLOULJKWVRUJDQL]DWLRQLVFDOOLQJIRUDFDQGOHOLJKWYLJLODQGPDUFKLQ0LQQHDSROLVWR
EULQJDWWHQWLRQWRWKHODWHVWIDWDOVKRRWLQJRID\RXQJEODFNPDQE\DSROLFHRIILFHU $3ZLUHVWRU\
KWWSDEFQHZVJRFRP86ZLUH6WRU\ODWHVWQDDFSSODQVPLQQHDSROLVYLJLOSROLFHVKRRWLQJ
7,0(:K\0LQQHDSROLV,V(UXSWLQJ2YHUD3ROLFH5HODWHG6KRRWLQJ
7KH'HSDUWPHQWRI-XVWLFHLVFXUUHQWO\LQYHVWLJDWLQJWRGHWHUPLQHZKHWKHU&ODUN¶VFLYLOULJKWVZHUH
YLRODWHGDQGWKH)%,LVFRQGXFWLQJLWVRZQLQYHVWLJDWLRQ7KH0LQQHDSROLV3ROLFH'HSDUWPHQWPHDQZKLOH
KDVKDGDKLVWRU\RIPLVFRQGXFWKWWSWLPHFRPPLQQHDSROLVMDPDUFODUNSURWHVWV
135$IWHU1LJKW2I&ODVKHV3URWHVWV&RQWLQXH,Q0LQQHDSROLV
3URWHVWHUVLQ0LQQHDSROLVFODVKHGZLWKSROLFH:HGQHVGD\QLJKWDVGHPRQVWUDWLRQVRYHUWKHSROLFHVKRRWLQJ
RIDEODFNPDQLQWHQVLILHG
KWWSZZZQSURUJVHFWLRQVWKHWZRZD\DIWHUQLJKWRIFODVKHVSURWHVWVFRQWLQXH
LQPLQQHDSROLV
861HZV :RUOG5HSRUW7KH/DWHVWDFFXVHGRIVSUD\SDLQWLQJSROLFHEXLOGLQJDUUHVWHGGXULQJSURWHVW
LQ0LQQHDSROLV
7ZRSHRSOHZHUHDUUHVWHGDIWHUSROLFHVD\WKH\VSUD\SDLQWHGZDOOVDQGZLQGRZVRIDSUHFLQFWEXLOGLQJ
ZLWKSURIDQHPHVVDJHVGXULQJDSURWHVWRYHUWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHU $3VWRU\
KWWSZZZXVQHZVFRPQHZVXVDUWLFOHVODWHVWQDDFSFDOOVIRUSROLFHUHVWUDLQWLQPLQQHDSROLV
&%61HZV&LYLOULJKWVOHDGHUVSROLFHVSDURYHU0LQQHDSROLVSURWHVWUHVSRQVH
7KHFRQWUDVWLQJUHVSRQVHVVKRZHGWKHVWURQJHPRWLRQVXUURXQGLQJWKHLQFLGHQWIRXUGD\VDIWHU-DPDU&ODUN
ZDVVKRWLQWKHKHDGGXULQJDFRQIURQWDWLRQZLWKWZRRIILFHUV &%6$3
KWWSZZZFEVQHZVFRPQHZVFLYLOULJKWVOHDGHUVSROLFHVSDURYHUPLQQHDSROLVSURWHVWUHVSRQVHMDPDU
FODUN
&KULVWLDQ6FLHQFH0RQLWRU3URWHVWVFRQWLQXHLQ0LQQHDSROLVRYHUSROLFHVKRRWLQJ
7KHSURWHVWVZHUHVSDUNHGE\WKHGHDWKRI-DPDU&ODUNRQ6XQGD\7KH\HDUROGEODFNPDQZDVVKRWLQ
WKHKHDGGXULQJDFRQIURQWDWLRQZLWKSROLFH $3
KWWSZZZFVPRQLWRUFRP86$-XVWLFH3URWHVWVFRQWLQXHLQ0LQQHDSROLVRYHUSROLFHVKRRWLQJ
<DKRR1HZV0LQQHDSROLV1$$&3FKLHIFDOOVIRUUHOHDVHRIYLGHRVLQIDWDOSROLFHVKRRWLQJ
7KHKHDGRIWKH0LQQHDSROLV1$$&3RQ7KXUVGD\MRLQHGSURWHVWHUVLQGHPDQGLQJWKDWDXWKRULWLHVUHOHDVH
YLGHRVRIDQDOWHUFDWLRQHDUOLHUWKLVZHHNLQZKLFKDSROLFHRIILFHUVKRWDQXQDUPHGEODFNPDQWRGHDWK
5HXWHUVUHSRUW
KWWSQHZV\DKRRFRPPLQQHDSROLVQDDFSFKLHIGHPDQGVUHOHDVHYLGHRPLQQHVRWDVKRRWLQJ
KWPO
,QIRUXP0LQQHDSROLVSROLFHVD\0RORWRYFRFNWDLOVWKURZQDWSURWHVWEODPHµDQDUFKLVWV¶
7KH0LQQHDSROLVSROLFHFKLHIVD\VDQDUFKLVWVIURPRXWVLGHWKHFRPPXQLW\DUHDWWDFNLQJSROLFHXVLQJDQ
HDUO\6XQGD\SROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQDVDQH[FXVHWRFRQGXFWYLROHQFH
KWWSZZZLQIRUXPFRPQHZVPLQQHDSROLVSROLFHVD\PRORWRYFRFNWDLOVWKURZQSURWHVWEODPH
DQDUFKLVWV
%RVWRQ*OREH(GLWRULDO7RUHVWRUHWUXVWPDNHSROLFHDFFRXQWDEOHLQ0LQQHDSROLV
7+(5($5(DIHZVHDULQJIDFWVWKDW%ODFN/LYHV0DWWHUSURWHVWHUVWKH0LQQHDSROLV3ROLFH'HSDUWPHQW
DQGUHVLGHQWVRI1RUWK0LQQHDSROLVDJUHHRQ-DPDU&ODUNDQXQDUPHGEODFNPDQLVGHDG
KWWSVZZZERVWRQJOREHFRPRSLQLRQHGLWRULDOVUHVWRUHWUXVWPDNHSROLFHDFFRXQWDEOH
PLQQHDSROLVJG'W%TW(FHGFFTG93*:2VWRU\KWPO
'DLO\0DLO 8. 'UDPDWLFPRPHQW&RS DLPHGULIOHDWFRQJUHVVPDQ VVRQ LQ0LQQHDSROLVGXULQJSURWHVW
RYHU H[HFXWLRQVW\OH SROLFHVKRRWLQJRIXQDUPHGEODFNPDQ
$GUDPDWLFSKRWRJUDSKIURPODVWQLJKW VSURWHVWVLQ0LQQHDSROLVRYHUWKH H[HFXWLRQVW\OH VKRRWLQJRIDQ
XQDUPHGEODFNPDQDSSHDUVWRVKRZDSROLFHRIILFHUSRLQWLQJDULIOHDWWKHVRQRIDFRQJUHVVPDQ
KWWSZZZGDLO\PDLOFRXNQHZVDUWLFOH'UDPDWLFPRPHQWFRSDLPHGULIOHFRQJUHVVPDQVVRQ
0LQQHDSROLVSURWHVWH[HFXWLRQVW\OHSROLFHVKRRWLQJXQDUPHGEODFNPDQKWPO
&RORU/LQHV83'$7(0LQQHDSROLV&RSV:KR.LOOHG-DPDU&ODUN,' G)%,WR,QYHVWLJDWH
$QGSROLFHGRQQHGULRWJHDUDQGILUHGUXEEHUEXOOHWVDQGDFKHPLFDODJHQWLQWRWKHFURZGRXWVLGHWKH
0LQQHDSROLV3ROLFH'HSDUWPHQW¶VIRXUWKSUHFLQFWEXLOGLQJ
KWWSZZZFRORUOLQHVFRPDUWLFOHVXSGDWHPLQQHDSROLVFRSVZKRNLOOHGMDPDUFODUNLGGIELLQYHVWLJDWH
/$7LPHV&LYLOULJKWVOHDGHUVSROLFHGLIIHURYHUSURWHVWUHVSRQVH
&LYLOULJKWVOHDGHUVDSSHDOHG7KXUVGD\IRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWEXWWKHKHDGRIWKH
SROLFHXQLRQVDLGRIILFHUVVKRXOGJHWWRXJKHUZLWKSURWHVWHUVDIWHUDQLJKWRIWHQVHFRQIURQWDWLRQVRYHUWKH
IDWDOVKRRWLQJRIDEODFNPDQE\DQRIILFHU $3
KWWSZZZODWLPHVFRPQDWLRQVQVEFXVNLOOLQJVE\SROLFHPLQQHDSROLVVWRU\KWPOQ
1%&1HZV3URWHVWHUV-RLQ&LW\/HDGHUVWR8UJH&DOP$IWHU3ROLFH.LOOLQJRI%ODFN0LQQHDSROLV0DQ
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'HPRQVWUDWRUVSURWHVWLQJWKHNLOOLQJRIDQXQDUPHGEODFNPDQGXULQJDVFXIIOHZLWKSROLFHMRLQHG
0LQQHDSROLVRIILFLDOV7KXUVGD\LQXUJLQJSURWHVWHUVWRUHPDLQFDOPDIWHUDQLJKWRIYLROHQFH
KWWSZZZQEFQHZVFRPQHZVXVQHZVSURWHVWHUVMRLQFLW\OHDGHUVXUJHFDOPDIWHUSROLFHNLOOLQJEODFN
Q
)R[1HZV7KH/DWHVW1$$&3FDOOVIRUSROLFHUHVWUDLQWDW0LQQHDSROLVSURWHVWVRIPDQ VVKRRWLQJ
/HDGHUVRIWKH1$$&3DUHDSSHDOLQJIRU0LQQHDSROLVSROLFHWRH[HUFLVHUHVWUDLQWLQGHDOLQJZLWKSURWHVWV
RYHUWKHIDWDOVKRRWLQJRIDQXQDUPHGEODFNPDQE\DQRIILFHU $3
KWWSZZZIR[QHZVFRPXVODWHVWQDDFSFDOOVIRUSROLFHUHVWUDLQWDWPLQQHDSROLVSURWHVWV
PDQVKRRWLQJ
1DWLRQDO&RYHUDJH1RY
&%61HZV1DWLRQDO1$$&3KHDGMRLQV0LQQHDSROLVSURWHVWRYHUSROLFHVKRRWLQJ
7KHGHPRQVWUDWLRQVZHUHSURPSWHGE\WKHSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQ\HDUROG-DPDU
&ODUNRQ6XQGD\QLJKW YLGHRUHSRUWE\'HDQ5H\QROGV±SOD\HGRQSPQDWLRQDOQHZV
KWWSZZZFEVQHZVFRPQHZVQDWLRQDOQDDFSKHDGMRLQVPLQQHDSROLVSURWHVWRYHUSROLFHVKRRWLQJRI
MDPDUFODUN
1HZ<RUN7LPHV7KH/DWHVW)HGV5HMHFW5HOHDVLQJ9LGHRRI)DWDO6KRRWLQJ
)HGHUDODXWKRULWLHVVD\UHOHDVLQJYLGHRVIURPWKHIDWDOVKRRWLQJRIDEODFNPDQE\D0LQQHDSROLVSROLFH
RIILFHUZRXOGKDUPWKHLQYHVWLJDWLRQ $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVWKHODWHVWKWPO
6SRNHVPDQ5HFRUGHU&DOOVIRUMXVWLFHLQWHQVLI\DVSROLFHFODVKZLWKSURWHVWHUV
7KH1$$&30LQQHDSROLVEUDQFKLVFDOOLQJIRUDIHGHUDOWDNHRYHURIWKHFLW\¶VSROLFHGHSDUWPHQWLQOLJKWRI
WKHWUHDWPHQWRISURWHVWHUV:HGQHVGD\QLJKWVDLGLWVEUDQFKSUHVLGHQW
KWWSVSRNHVPDQUHFRUGHUFRPQDWLRQDOQDDFSMRLQVORFDOFKDSWHUILJKWDQVZHUV
5HXWHUV3URWHVWHUVDJDLQVW0LQQHDSROLVSROLFHVKRRWLQJRXVWHGIURPFLW\FRXQFLOPHHWLQJ
7KUHHSURWHVWHUVZHUHUHPRYHGIURPD0LQQHDSROLVFLW\FRXQFLOPHHWLQJRQ)ULGD\DIWHUWKH\YRLFHG
GLVDSSURYDORYHUKRZFLW\OHDGHUVKDYHKDQGOHGWKHLQYHVWLJDWLRQRI6XQGD\ VSROLFHNLOOLQJRIDQXQDUPHG
$IULFDQ$PHULFDQPDQ
KWWSZZZUHXWHUVFRPDUWLFOHXVPLQQHVRWDVKRRWLQJLG86.&17)7
$%&1HZV3URWHVWHUV&DOOIRU3HDFHDW9LJLOIRU6ODLQ0LQQHDSROLV0DQ
3URWHVWHUVKDYHEHHQFDPSHGDWWKHSROLFHVWDWLRQVLQFH-DPDU&ODUNZDVVKRWODVW6XQGD\1HNLPD
/HY\3RXQGVSUHVLGHQWRIWKH0LQQHDSROLVFKDSWHURIWKH1$$&3VDLGFRPLQJWRJHWKHUVKRZVZHFDQ
DFKLHYHMXVWLFH
KWWSDEFQHZVJRFRP86ZLUH6WRU\DFWLYLVWVSUHVVDQVZHUVPLQQHVRWDSROLFHVKRRWLQJ
)R[1HZV3URWHVWHUVDFWLYLVWVSUHVVIRUDQVZHUVLQIDWDOVKRRWLQJRIEODFNPDQE\0LQQHDSROLVRIILFHU
+XQGUHGVRISHRSOHJDWKHUHGRXWVLGHD0LQQHDSROLVSROLFHSUHFLQFWRQDFROG)ULGD\QLJKWWRFDOOIRUXQLW\
DQGMXVWLFHDIWHUDEODFNPDQZDVIDWDOO\VKRWE\DQRIILFHU $3
KWWSZZZIR[QHZVFRPXVSURWHVWHUVDFWLYLVWVSUHVVIRUDQVZHUVLQIDWDOVKRRWLQJEODFN
PDQE\
&118QLRQFKLHI0LQQHDSROLVSROLFHZRUULHGSURWHVWVPD\WXUQYLROHQW
,QDQLQWHUYLHZRQ:&&2UDGLR/W%RE.UROOKHDGRIWKHFLW\SROLFHXQLRQDFFXVHG0LQQHDSROLV3ROLFH
&KLHI-DQpH+DUWHDXDQG0D\RU%HWV\+RGJHVRIQRWOLVWHQLQJWRSROLFHFRQFHUQV+DUWHDXFDOOHGLQGXULQJ
WKHLQWHUYLHZOHDGLQJWRDWHQVHFRQYHUVDWLRQ
KWWSZZZFQQFRPXVPLQQHDSROLVMDPDUFODUNSROLFHVKRRWLQJLQGH[KWPO
:DVKLQJWRQ3RVW7KH/DWHVW+XQGUHGVDWYLJLOUHPHPEHUPDQVKRWE\RIILFHU
7KHODWHVWLQWKHLQYHVWLJDWLRQLQWRWKHIDWDOVKRRWLQJRIDEODFNPDQE\0LQQHDSROLVSROLFHWKDWKDVVSDUNHG
GD\VRIGHPRQVWUDWLRQV DOOWLPHVORFDO  $3XSGDWHV
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOODWHVWXVUHSHOOLVRQZDQWVVKRRWLQJYLGHR
UHOHDVHGDEDGIHFDFFBVWRU\KWPO
&KLFDJR7ULEXQH3URWHVWHUVFDOOIRUSHDFHDWYLJLOIRUVODLQ0LQQHDSROLVPDQ
$OVR)ULGD\0LQQHVRWD*RY0DUN'D\WRQPHWZLWK0LQQHDSROLV0D\RU%HWV\+RGJHVQDWLRQDODQGORFDO
OHDGHUVRIWKH1$$&3WKHFRPPLVVLRQHURIWKH'HSDUWPHQWRI3XEOLF6DIHW\DQGRWKHURIILFLDOVWRGLVFXVV
WKHVKRRWLQJDQGWKHSURWHVWVWKDWKDYHIROORZHG $3
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGVQVEFXVNLOOLQJVE\SROLFHPLQQHDSROLV
VWRU\KWPO
7,0(0LQQHVRWD&RQJUHVVPDQ6KDUHVµ$JRQL]LQJ¶3KRWRRI6RQ¶V3URWHVW
0LQQHVRWD5HS.HLWK(OOLVRQVKDUHGDSKRWRRQ7ZLWWHU7KXUVGD\WKDWVKRZVDSROLFHRIILFHUSRLQWLQJD
JXQWRZDUGKLVVRQGXULQJDUHFHQWSURWHVW 1RY
KWWSWLPHFRPFRQJUHVVPDQVKDUHVDJRQL]LQJSKRWRRIVRQVSURWHVW
5DSLG1HZV1HWZRUN:KDWZHNQRZDERXW0LQQHDSROLVSROLFHVKRRWLQJ
3ROLFHLQ0LQQHDSROLVVD\DPRYHDJDLQVWSURWHVWHUVFDPSHGRXWDWDQRUWKVLGHSUHFLQFWZDVOLPLWHGWR
FOHDULQJLWVHQWU\ZD\RIGHPRQVWUDWRUV
KWWSUDSLGQHZVQHWZRUNFRPZKDWZHNQRZDERXWPLQQHDSROLVSROLFHVKRRWLQJ
&KURQLFOH2UDFOH-DPDU&ODUN3URWHVWV&RQWLQXHDW0LQQHDSROLV3ROLFH6WDWLRQ
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0LFKDHO0F'RZHOODIRXQGLQJRUJDQL]HUIRU%ODFN/LYHV0DWWHU0LQQHDSROLVVDLGWKDWUDOOLHVZRXOG
FRQWLQXHDWWKHSUHFLQFWXQWLOYLGHRLVUHOHDVHG%RWKKDYHEHHQZLWKWKHGHSDUWPHQWIRUPRQWKVDQG
KDYHEHHQSROLFHRIILFHUVIRUVHYHQ\HDUV
KWWSFKURQLFOHRUDFOHFRPMDPDUFODUNSURWHVWVFRQWLQXHDWPLQQHDSROLVSROLFHVWDWLRQ
:LUHOHVV*RRGQHVV3URWHVWHUVDJDLQVW0LQQHDSROLVSROLFHVKRRWLQJWKURZQRXWRIFLW\FRXQFLOPHHWLQJ
1DWLRQDODQGVWDWHOHDGHUVPHW)ULGD\DIWHUQRRQDWWKH*RYHUQRU V0DQVLRQLQ6W3DXOWRWDONDERXWWKH
LQYHVWLJDWLRQRIWKHVKRRWLQJRI-DPDU&ODUNDQGWKHGHPDQGVSURWHVWHUVDUHPDNLQJ
KWWSZLUHOHVVJRRGQHVVFRPSURWHVWHUVDJDLQVWPLQQHDSROLVSROLFHVKRRWLQJWKURZQRXW
1DWLRQDO&RYHUDJH1RY
&11-DPDU&ODUNVKRRWLQJ:LWQHVVVD\VKHZDVLQKDQGFXIIV
6PRNHWXPEOHGIURPVHYHUDOVPDOOERQILUHVVXUURXQGHGE\SURWHVWHUVZDUPLQJWKHLUKDQGVRXWVLGHWKHWK
3ROLFH3UHFLQFWLQ1RUWK0LQQHDSROLVRQ6DWXUGD\
KWWSZZZFQQFRPXVPLQQHDSROLVMDPDUFODUNSROLFHVKRRWLQJ
$%&1HZV7KH/DWHVW'D\WRQ&DOOVIRU86,QYHVWLJDWLRQ,QWR3ROLFH
0LQQHVRWD*RY0DUN'D\WRQVD\VKHZLOOXUJHWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWHDQ\SROLFHDFWLRQVLQ
0LQQHDSROLVWKLVSDVWZHHNWKDWPD\KDYHYLRODWHGFLYLOULJKWV $3
KWWSDEFQHZVJRFRP86ZLUH6WRU\ODWHVWXQLRQPHPEHUVUDOO\PLQQHDSROLV
$%&1HZV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR3UREH6KRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSDEFQHZVJRFRP86ZLUH6WRU\IHGHUDOODZ\HUVIO\PLQQHDSROLVSUREHVKRRWLQJ
)R[1HZV8QLRQPHPEHUVWRUDOO\LQ0LQQHDSROLVLQVXSSRUWRIDFWLYLVWVSURWHVWLQJVKRRWLQJ
/DERUJURXSVSODQWRVKRZVROLGDULW\ZLWKSURWHVWHUVZKRKDYHEHHQFDPSHGRXWDOOZHHNVLQFH\HDUROG
-DPDU&ODUNZDVIDWDOO\VKRWLQQRUWK0LQQHDSROLVODVW6XQGD\
KWWSZZZIR[QHZVFRPXVODWHVWXQLRQPHPEHUVWRUDOO\LQPLQQHDSROLVLQVXSSRUW
DFWLYLVWVSURWHVWLQJ
1HZ<RUN7LPHV7KH/DWHVW'D\WRQ&DOOVIRU86,QYHVWLJDWLRQ,QWR3ROLFH
0LQQHVRWD*RY0DUN'D\WRQVD\VKHZLOOXUJHWKH-XVWLFH'HSDUWPHQWWRLQYHVWLJDWHDQ\SROLFHDFWLRQVLQ
0LQQHDSROLVWKLVSDVWZHHNWKDWPD\KDYHYLRODWHGFLYLOULJKWV $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVWKHODWHVWKWPO
6DOW/DNH7ULEXQH0LQQHDSROLVSURWHVWHUVYRZWRVWD\RXWVLGHSROLFHVWDWLRQ
7HQWVILUHSLWVDQGVWRROVKDYHEHHQVHWXSRXWVLGHWKH)RXUWK3UHFLQFWLQWKHKHDUWRIDSUHGRPLQDQWO\
EODFNVHFWLRQRIWKHFLW\DQGMXVWEORFNVIURPZKHUH-DPDU&ODUNZDVVKRWHDUO\6XQGD\DIWHUSROLFH
UHVSRQGHGWRDQDVVDXOWFRPSODLQW $3
KWWSZZZVOWULEFRPKRPHVWRU\KWPO
/$7LPHV0LQQHDSROLVSURWHVWHUVGHPDQGDQVZHUVLQIDWDOSROLFHVKRRWLQJRIEODFNPDQ
$QHQFDPSPHQWRISURWHVWHUVRXWVLGHD0LQQHDSROLVSROLFHVWDWLRQYRZHG6DWXUGD\WRPDLQWDLQWKHLUYLJLO
RYHUWKHGHDWKRIDEODFNPDQZKRZDVVKRWE\SROLFHVD\LQJWKH\ZRQ WPRYHXQWLOYLGHRUHFRUGLQJVRI
WKHHQFRXQWHUDUHUHOHDVHGDQGDXWKRULWLHVFKDQJHKRZWKH\LQWHUDFWZLWKFRPPXQLWLHVWKH\VHUYH
KWWSZZZODWLPHVFRPQDWLRQQDWLRQQRZODQDQQPLQQHDSROLVVKRRWLQJVWRU\KWPO
.7$5)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRSUREHVKRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSNWDUFRPVWRU\IHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
<DKRR1HZV3URWHVWHUVRI0LQQHDSROLVSROLFHVKRRWLQJSUHVVRQLQELWWHUFROG
$IHZGR]HQGHPRQVWUDWRUVHQGXUHGELWWHUFROGRQ6DWXUGD\RXWVLGHD0LQQHDSROLVSROLFHVWDWLRQZKHUH
WKH\KDYHVSHQWWKHODVWZHHNHQFDPSHGLQSURWHVWRIWKHNLOOLQJRIDQXQDUPHG$IULFDQ$PHULFDQPDQ
5HXWHUV
KWWSQHZV\DKRRFRPSURWHVWHUVPLQQHDSROLVSROLFHVKRRWLQJSUHVVELWWHUFROGKWPO
1<7LPHV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR3UREH6KRRWLQJ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVKWPO
:DVKLQJWRQ3RVW7KH/DWHVW$QWLSROLFHJUDIILWLUHPRYHGLQ0LQQHDSROLV
:RUNHUVKDYHSDLQWHGRYHUDQWLSROLFHJUDIILWLRQD0LQQHDSROLVSROLFHVWDWLRQZKHUHSURWHVWHUVKDYH
JDWKHUHGIRUGD\VRYHUWKHGHDWKRIDEODFNPDQ
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOWKHODWHVWXQLRQPHPEHUVWRUDOO\LQ
PLQQHDSROLVEDFEHFDFFBVWRU\KWPO

&KLFDJR7ULEXQH)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRSUREHSROLFHVKRRWLQJRI-DPDU&ODUN
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,ZLOOXUJHWKDWWKHWDSHVEHSURYLGHGWRWKHIDPLO\DQGUHOHDVHGWRWKHSXEOLFDVVRRQDVGRLQJVRZLOOQRW
MHRSDUGL]HWKH'HSDUWPHQWRI-XVWLFH VLQYHVWLJDWLRQ'D\WRQVDLG :LUHXSGDWHV
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGFWPLQQHVRWDSROLFHVKRRWLQJVWRU\KWPO
861HZV :RUOG5HSRUW86-XVWLFH'HSDUWPHQWODZ\HUVIO\WR0LQQHDSROLVWRLQYHVWLJDWHIDWDOVKRRWLQJ
RIEODFNPDQ
86-XVWLFH'HSDUWPHQWDWWRUQH\VDUHH[SHFWHGWRIO\WR0LQQHVRWDRQ6XQGD\WRLQYHVWLJDWHWKHNLOOLQJRI
DEODFNPDQWKDWKDVSURPSWHGSURWHVWVDQGFDOOVIRUWKHWZR0LQQHDSROLVSROLFHRIILFHUVLQYROYHGLQWKH
VKRRWLQJWREHSURVHFXWHG $3
KWWSZZZXVQHZVFRPQHZVXVDUWLFOHVIHGHUDOODZ\HUVIO\WRPLQQHDSROLVWRSUREHVKRRWLQJ
1DWLRQDO&RYHUDJH1RY
1350LQQHDSROLV3URWHVWHUV.HHS8S3UHVVXUH$IWHU%ODFN0DQ,V.LOOHG%\3ROLFH
-XVWLFH'HSDUWPHQWODZ\HUVDUHLQ0LQQHDSROLVFRQGXFWLQJDFLYLOULJKWVLQYHVWLJDWLRQDQGDUHH[SHFWHGWR
GLVFXVVWKHSRVVLEOHUHOHDVHRIYLGHRWKDWPD\VKRZWKHVKRRWLQJ DXGLRUHSRUW
KWWSZZZQSURUJPLQQHDSROLVSURWHVWHUVNHHSXSSUHVVXUHDIWHUEODFNPDQLV
NLOOHGE\SROLFH
<DKRR1HZV)URP)HUJXVRQWR0LQQHDSROLV&ULVLVRIFRQILGHQFHSODJXHVSROLFHLQZDNHRIGHDGO\
RIILFHULQYROYHGVKRRWLQJV
%DODQFLQJWUDQVSDUHQF\DQGGXHSURFHVVDWULFN\SURSRVLWLRQ <DKRRUHSRUWHU
KWWSQHZV\DKRRFRPIURPIHUJXVRQWRPLQQHDSROLVFULVLVRIFRQILGHQFHSODJXHVSROLFHLQZDNHRI
GHDGO\RIILFHULQYROYHGVKRRWLQJVKWPO
)HUJXV)DOOV-RXUQDO1$$&3JRYHUQPHQWWDONDERXWHDVLQJ0LQQHDSROLVWHQVLRQ
7HQVLRQRYHUWKHIDWDOSROLFHVKRRWLQJRIDQXQDUPHGEODFNPDQWXUQHGWRWDONVDERXWWKHIXWXUH)ULGD\WKH
PRVWSHDFHIXOGD\LQ1RUWK0LQQHDSROLVVLQFHWKHHDUO\6XQGD\LQFLGHQW
KWWSZZZIHUJXVIDOOVMRXUQDOFRPQDDFSJRYHUQPHQWWDONDERXWHDVLQJPLQQHDSROLVWHQVLRQ
*UHHQ3DUW\:DWFK*UHHQ3DUW\FRXQFLOPHPEHUMRLQV0LQQHDSROLVSURWHVWVRYHU&ODUNVKRRWLQJ
0LQQ3RVWUHSRUWVWKDW&DP*RUGRQD*UHHQ3DUW\PHPEHURIWKH0LQQHDSROLVFLW\FRXQFLOLVDPRQJWKUHH
FRXQFLOPHPEHUVZKRKDYHEHHQWDNLQJSDUWLQSURWHVWVRYHUWKHSROLFHVKRRWLQJRI-DPDU&ODUN*RUGRQ
KDVIDFHGVRPHFULWLFLVPIRUMRLQLQJWKHGHPRQVWUDWLRQVEXWVDLGLWGRHVQRWERWKHUKLP
KWWSZZZJUHHQSDUW\ZDWFKRUJJUHHQSDUW\FRXQFLOPHPEHUMRLQVPLQQHDSROLVSURWHVWVRYHU
FODUNVKRRWLQJ
&KLFDJR7ULEXQH)HGHUDOODZ\HUVIO\WR0LQQHDSROLVWRLQYHVWLJDWHVKRRWLQJRI-DPDU&ODUN
$NH\LVVXHGXULQJWKHLUYLVLWZLOOEHZKHWKHUDXWKRULWLHVVKRXOGUHOHDVHWRWKHSXEOLFYLGHRVRIWKHIDWDO
VKRRWLQJRI\HDUROG-DPDU&ODUNDZHHNDJR 7ULEXQHZLUHUHSRUWVXSGDWHG
KWWSZZZFKLFDJRWULEXQHFRPQHZVQDWLRQZRUOGFWPLQQHVRWDSROLFHVKRRWLQJVWRU\KWPO
1HZ<RUN7LPHV)HGHUDO/DZ\HUV)O\WR0LQQHDSROLVWR,QYHVWLJDWH6KRRWLQJ
$NH\LVVXHGXULQJWKHLUYLVLWZLOOEHZKHWKHUDXWKRULWLHVVKRXOGUHOHDVHWRWKHSXEOLFYLGHRVRIWKHIDWDO
VKRRWLQJRI\HDUROG-DPDU&ODUNDZHHNDJR $3
KWWSZZZQ\WLPHVFRPDSRQOLQHXVDSXVNLOOLQJVE\SROLFHPLQQHDSROLVKWPO
:DVKLQJWRQ3RVW7KH/DWHVW)XQHUDOVHWIRUPDQNLOOHGE\0LQQHDSROLVSROLFH
)XQHUDOSODQVDUHVHWIRUDEODFNPDQZKRVHIDWDOVKRRWLQJE\0LQQHDSROLVSROLFHKDVVSDUNHGSURWHVWV
$3
KWWSVZZZZDVKLQJWRQSRVWFRPQDWLRQDOWKHODWHVWIHGHUDOODZ\HUVWRSUREHGHDWKRIEODFN
PDQFFHHFDFFBVWRU\KWPO
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From:
Sent:
To:
Subject:

Eidem, Anna
Wednesday, December 2, 2015 2:40 AM CST
Police - SICM Intel
Protest Update 12/01/2015 (1700) - 12/02/2015 (0300)

Unicorn Riot live stream was not up tonight.

No further incidents with protesters at P4.
Nothing else to report.
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From:
Sent:
To:
Subject:

Popular in your network
Wednesday, December 2, 2015 7:31 PM CST
Velasco-Thompson, Ellen S.
Jim Souhan tweeted: Twins signing of Byung Ho Park shouldn't remind you of anyone

Popular
Pop
op
p
in your network

Jim Souhan @SouhanStrib
Twins signing of Byung Ho Park shouldn't remind you of anyone strib.mn/1Rmqk2K

Nekima Levy-Pounds @nvlevy
#Justice4Jamar by Unicorn Riot fb.me/3kpjMsUD9

Bleacher Report @BleacherReport
Minnesota holder @PMortell37 gives himself a special award ble.ac/1QUOmCF

Star Tribune Sports @StribSports

03'

Former #Gophers star Mike Reilly called up from Iowa by #mnwild. @Russostrib explains: strib.mn/1XyYR2K #NHL pic.twitter.com

Mr. Berg @FHSBerg
He's baaaaack!! Finals, let's do this!! See everyone at 8:20 am. pic.twitter.com/JsNmrnBQTj

Goldy Gopher @GoldytheGopher
I would like to nominate the 2015 Holder of the Year for Heisman #MortellForHeisman z.umn.edu/votemortell

Settings | Help | Opt-out
This email was generated for @EvtMinn.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Rugel, Jeff
Thursday, December 3, 2015 3:57 PM CST
'sheriff.cisa@co.hennepin.mn.us'; Police - SICM Intel
Unicorn Riot

New Link for the protest tonight at city hall:
http://livestream.com/unicornriot/events/4559180

Not streaming yet as of right now
Lt. Jeff Rugel
Minneapolis Police Department
Strategic Information Center
Desk: 612-673-3428
Main: 612-673-3700
Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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From:
Sent:
To:
Subject:

Taylor-Edwards, Kate
Thursday, December 3, 2015 4:57 PM CST
Elder, John A.
FW: Unicorn Riot

http://livestream.com/unicornriot/events/4559180

03'

From:
Sent:
To:
Subject:

Elder, John A.
Thursday, December 3, 2015 5:00 PM CST
J. Elder
Fwd: Unicorn Riot

Here ya go
STAY SAFE!
Best Regards,
John A. Elder
Office of Public Information
Intellectual Properties Initiative
Minneapolis Police Department
350 S 5th Street, Room 130
Minneapolis, MN 55415
612-673-3829 Office
612-578-4322 Mobile
612-673-2613 Fax
@MPD_PIO
Begin forwarded message:
From: "Taylor-Edwards, Kate" <Kate.Taylor-Edwards@minneapolismn.gov>
Date: December 3, 2015 at 4:57:59 PM CST
To: "Elder, John A." <John.Elder@minneapolismn.gov>
Subject: FW: Unicorn Riot

http://livestream.com/unicornriot/events/4559180
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From:
Sent:
To:
Subject:

Elder, John A.
Thursday, December 3, 2015 5:13 PM CST
Taylor-Edwards, Kate
Re: Unicorn Riot

Thank you!!!!
STAY SAFE!
Best Regards,
John A. Elder
Office of Public Information
Intellectual Properties Initiative
Minneapolis Police Department
350 S 5th Street, Room 130
Minneapolis, MN 55415
612-673-3829 Office
612-578-4322 Mobile
612-673-2613 Fax
@MPD_PIO
On Dec 3, 2015, at 4:58 PM, Taylor-Edwards, Kate <Kate.TaylorEdwards@minneapolismn.gov> wrote:

http://livestream.com/unicornriot/events/4559180
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From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 5:30 PM CST
Sheldon, Richard
#4thPrecinctShutDown Evicti... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on #4thPrecinctShutDown Eviction Rally. Log in to join the
conversation!
#4thPrecinctShutDown Eviction Rally
LIVE

Thursday, December 3rd, 2015 at 5:15 PM EST on unicornriot
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237

03'

From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 5:54 PM CST
Sheldon, Richard
Unicorn Riot announced an event

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: "Fight White Supremacy & Police Terror."
"Fight White Supremacy & Police Terror."
Dec 3rd

Thursday, December 3rd, 2015 at 7:00 PM EST on unicornriot
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 6:04 PM CST
Sheldon, Richard
#4thPrecinctShutDown Evicti... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on #4thPrecinctShutDown Eviction Rally. Log in to join the
conversation!
#4thPrecinctShutDown Eviction Rally
LIVE

Thursday, December 3rd, 2015 at 5:15 PM EST on unicornriot
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 6:11 PM CST
Sheldon, Richard
"Fight White Supremacy & Po... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on "Fight White Supremacy & Police Terror.". Log in to join the
conversation!
"Fight White Supremacy & Police Terror."
LIVE

Thursday, December 3rd, 2015 at 7:00 PM EST on unicornriot
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 7:07 PM CST
Sheldon, Richard
"Fight White Supremacy & Po... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on "Fight White Supremacy & Police Terror.". Log in to join the
conversation!
"Fight White Supremacy & Police Terror."
LIVE

Thursday, December 3rd, 2015 at 7:00 PM EST on unicornriot
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237

03'

From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 7:18 PM CST
Sheldon, Richard
Unicorn Riot announced an event

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: Denver's Citizen Oversight Board Public Forum
Denver's Citizen Oversight Board Public Forum
Dec 3rd

Thursday, December 3rd, 2015 at 9:00 PM EST on unicornriot
"The Citizen Oversight Board (COB) consists of seven citizens
appointed by the Mayor and confirmed by City Council to assess
the effectiveness of the Monitor's Office; to make policy-level
recommendations regarding discipline, use of force and other
policies, rules, hiring, training, community relations and the
complaint process; to address any other issues of concern to the
community, the COB, the Monitor, the Manager of Safety, the Chief
of Police, the Undersheriff or the Fire Chief; and to...
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
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Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237

03'

From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 8:00 PM CST
Sheldon, Richard
Denver's Citizen Oversight ... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on Denver's Citizen Oversight Board Public Forum. Log in to join
the conversation!
Denver's Citizen Oversight Board Public Forum
LIVE

Thursday, December 3rd, 2015 at 9:00 PM EST on unicornriot
"The Citizen Oversight Board (COB) consists of seven citizens
appointed by the Mayor and confirmed by City Council to assess
the effectiveness of the Monitor's Office; to make policy-level
recommendations regarding discipline, use of force and other
policies, rules, hiring, training, community relations and the
complaint process; to address any other issues of concern to the
community, the COB, the Monitor, the Manager of Safety, the Chief
of Police, the Undersheriff or the Fire Chief; and to...
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237

03'





03'

From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 8:35 PM CST
Sheldon, Richard
Denver's Citizen Oversight ... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on Denver's Citizen Oversight Board Public Forum. Log in to join
the conversation!
Denver's Citizen Oversight Board Public Forum
LIVE

Thursday, December 3rd, 2015 at 9:00 PM EST on unicornriot
"The Citizen Oversight Board (COB) consists of seven citizens
appointed by the Mayor and confirmed by City Council to assess
the effectiveness of the Monitor's Office; to make policy-level
recommendations regarding discipline, use of force and other
policies, rules, hiring, training, community relations and the
complaint process; to address any other issues of concern to the
community, the COB, the Monitor, the Manager of Safety, the Chief
of Police, the Undersheriff or the Fire Chief; and to...
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Thursday, December 3, 2015 9:48 PM CST
Sheldon, Richard
Justice for #ResurrectionVi... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on Justice for #ResurrectionVillage Tiny Homes - Denver
Homeless Outloud. Log in to join the conversation!
Justice for #ResurrectionVillage Tiny Homes - Denver
LIVE

Homeless Outloud
Monday, October 26th, 2015 at 6:00 PM EDT on unicornriot
Join us tonight at city council where Denver Homeless Out Loud
will be speaking and helping present a petition with over 14,000
signatures to repeal the unconstitutional, unjust and heartless
Urban Camping Ban. Resurrection Village is a working model for
alternative, democratic, self-determined housing. Designed for
functionality as well as beauty, our village aims to meet not only the
needs of our bodies, but the longings of our souls. We are weary of
trying to fit into a broken and dehuman...
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Friday, December 4, 2015 1:16 AM CST
Sheldon, Richard
Justice for #ResurrectionVi... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on Justice for #ResurrectionVillage Tiny Homes - Denver
Homeless Outloud. Log in to join the conversation!
Justice for #ResurrectionVillage Tiny Homes - Denver
LIVE

Homeless Outloud
Monday, October 26th, 2015 at 6:00 PM EDT on unicornriot
Join us tonight at city council where Denver Homeless Out Loud
will be speaking and helping present a petition with over 14,000
signatures to repeal the unconstitutional, unjust and heartless
Urban Camping Ban. Resurrection Village is a working model for
alternative, democratic, self-determined housing. Designed for
functionality as well as beauty, our village aims to meet not only the
needs of our bodies, but the longings of our souls. We are weary of
trying to fit into a broken and dehuman...
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Wolf, Jill
Friday, December 4, 2015 2:25 AM CST
Police - SICM Intel
Protest Update 12/3/2015 (1700) - 12/4/2015 (0300)

-At the start of our shift there was a protest at City Hall. They marched into the tunnel and defaced
Wings bank windows with graffiti.
-The group left and walked to Bottineau Park (2000 2 St NE) and had a ceremony there.
-They blocked major streets on the way and formed large circles and danced, sang and shouted.
-The group then went to the Federation with more of the same.
-The group then dispersed and has been quite the rest of our shift.
-Unicorn Riot had two live feeds going.
-We later learned that the group had went to Elsie’s Bowling alley where a Hennepin County Sheriff
fundraiser was going on. The owners shut down the business. Unsure what time this occurred.
-CCN 15-441418 for event
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From:
Sent:
To:
Subject:

Livestream
Saturday, December 5, 2015 4:01 PM CST
Sheldon, Richard
Unicorn Riot announced an event

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: Candlelight Vigil 4 Micheal Kirvelay
Candlelight Vigil 4 Micheal Kirvelay
Dec 5th

Saturday, December 5th, 2015 at 4:59 PM EST on unicornriot
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Saturday, December 5, 2015 4:02 PM CST
Sheldon, Richard
Candlelight Vigil 4 Micheal... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on Candlelight Vigil 4 Micheal Kirvelay. Log in to join the
conversation!
Candlelight Vigil 4 Micheal Kirvelay
LIVE

Saturday, December 5th, 2015 at 4:59 PM EST on unicornriot
Watch Event

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from
Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Popular in your network
Sunday, December 6, 2015 3:36 PM CST
Angel GarciaLonetree
SUBWAY® tweeted: @itsAaliyahJade Best comment ever.

Popular
Pop
op
p
in your network

SUBWAY® @SUBWAY
@itsAaliyahJade Best comment ever.

Unicorn Riot @UR_Ninja
Nov 15: Police Precinct Occupied after #JamarClark's 'Executed' While Handcuffed bit.ly/1j2V8HI #4thPrecinctShutDown #Justice

Sam Richards @MinneapoliSam
I am proud of the @NStarPost and our brave reporting from the front lines of the fights for civil liberties and social justice.

Alondra Cano @People4Alondra

03'

As ppl gather @GovMarkDayton's house 2 say #RefugeesWelcomeMN message @JigmeUgen 2 request a sign + show ur suppo

Johnetta Elzie @Nettaaaaaaaa
The amount of mixtape links I receive....

|||| || ||| | |||| | @micamaryjane
the complexities of the heart, as told by a rose

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Wilcox, Matthew
Monday, December 7, 2015 4:06 PM CST
Carter, Brian
RE: GoPro Guy

From: Carter, Brian
Sent: Monday, December 07, 2015 3:49 PM
To: Wilcox, Matthew; Bates, Christopher
Subject: GoPro Guy

What is the name of the guy with the GoPro who is claiming that he is press?
Brian S. Carter | Assistant Minneapolis City Attorney | 350 South Fifth St., Room 210 |
Minneapolis, MN 55415 | Phone: 612.673.2063 | Fax: 612.673.3362 |
brian.carter@minneapolismn.gov
Privileged and/or Confidential and/or Private Information:
This electronic message may contain information that is attorney-client or work product privileged and/or confidential and/or private. Only the intended
recipient of this communication may waive the attorney-client privilege. To preserve the privilege, only distribute copies to those employees whose input
on the issues is necessary.
If you are not the intended recipient of this e-mail: (1) do not read the content of the message; (2) immediately notify the sender that you incorrectly
received the message; and (3) do not disseminate, distribute or copy this e-mail.
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From:
Sent:
To:
Subject:

Carter, Brian
Monday, December 7, 2015 4:07 PM CST
Wilcox, Matthew
RE: GoPro Guy

Ah, ok—thanks.
From: Wilcox, Matthew
Sent: Monday, December 07, 2015 4:07 PM
To: Carter, Brian
Subject: RE: GoPro Guy

From: Carter, Brian
Sent: Monday, December 07, 2015 3:49 PM
To: Wilcox, Matthew; Bates, Christopher
Subject: GoPro Guy

What is the name of the guy with the GoPro who is claiming that he is press?
Brian S. Carter | Assistant Minneapolis City Attorney | 350 South Fifth St., Room 210 |
Minneapolis, MN 55415 | Phone: 612.673.2063 | Fax: 612.673.3362 |
brian.carter@minneapolismn.gov
Privileged and/or Confidential and/or Private Information:
This electronic message may contain information that is attorney-client or work product privileged and/or confidential and/or private. Only the intended
recipient of this communication may waive the attorney-client privilege. To preserve the privilege, only distribute copies to those employees whose input
on the issues is necessary.
If you are not the intended recipient of this e-mail: (1) do not read the content of the message; (2) immediately notify the sender that you incorrectly
received the message; and (3) do not disseminate, distribute or copy this e-mail.
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From:
Sent:
To:
Subject:

Twitter
Monday, December 7, 2015 4:47 PM CST
Angel GarciaLonetree
Follow Nimisha Nagalia, Lucky and Milk Chocolate on Twitter!

Hey
eyy Angel GarciaLonetree,

Here are some people we think you might like to follow:

Nimisha Nagalia @nim_nags
Followed by Unicorn Riot and KurvyKurly.

Lucky @mosaicgraffiti
Followed by Unicorn Riot and KurvyKurly.

Milk Chocolate @Bobo_Datdeal
Followed by Og2Tone and CallMeImAFoolWitIt.

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Popular in your network
Wednesday, December 9, 2015 3:38 PM CST
Angel GarciaLonetree
Nekima LevyPounds tweeted: Peeps, my FB Friend Michele Michele Livingston and her contacts created a petition for us to dem
and removal of...

Popular
Pop
op
p
in your network

Nekima Levy-Pounds @nvlevy
Peeps, my FB Friend Michele Michele Livingston and her contacts created a petition for us to demand removal of... fb.me/7RnbTT

Johnetta Elzie @Nettaaaaaaaa
how dare you send me this jumbled up hotep letter -_-

Unicorn Riot @UR_Ninja
Hello beautiful people out there, enjoy this new video from our 2015 footage
'Unicorn Riot - Your Alternative Media'
Vi
m
eo

03'

Rocky Diamonds @RockyDiamonds
#loners if I don't follow you like this tweet so I can!

Black Lives Matter @Blklivesmatter
Why SFPD must be held accountable for the murder of Mario Woods: sfexaminer.com/absent-politic…

Dr. Cornel Fresh @WyzeChef
Nah. That article was about how the BLM *organization* was started. There's a difference. twitter.com/sidcombs/statu…

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:

Popular in your network
Saturday, December 12, 2015 2:45 PM CST
Angel GarciaLonetree
Unicorn Riot tweeted: Beautiful day at #Redlines #D12 #COP21 protest in Paris

Popular
Pop
op
p
in your network

Unicorn Riot @UR_Ninja
Beautiful day at #Redlines #D12 #COP21 protest in Paris

Nekima Levy-Pounds @nvlevy
This looks like it will be a fun time at the 4th Precinct tomorrow. Please join the Northside Riders 4 Justice, a... fb.me/7yF7yj0BZ

kellen @officialkellen
i hate argyle don't @ me

Issa Rae @IssaRae
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This episode is so funny, and stellar commentary about Black women in Hollywood: #GetYourLife
Yo
uT
ub
e

Dr. Cornel Fresh @WyzeChef
I don't think Trump will win but just in case...

5 Places Black People Can Move When They’ve Had Enough of America theroot.com/articles/cultu…

KurvyKurly @klmontgom
. @TrillhouseP you brought me to tears. Ty for seeing us brotha #reclaimmn twitter.com/frommecl/statu…

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:
Attachments:

Seroka, Scott
Monday, December 14, 2015 2:50 PM CST
Miles, Molly J
FW: contact info on photographer?
WEEK 3 News Clips, 4th Precinct Protest.docx

2 things.
Can you contact Jean? Email is below. She is very sweet!
Also, attached is the final week of news clips logs for you from the occupation/protest.
Thanks,
Scott
From: Jean Johnson [mailto:jean@johnsonlc.com]
Sent: Friday, December 11, 2015 4:29 PM
To: Seroka, Scott
Subject: contact info on photographer?

Hi Scott:
It was a real pleasure to meet you yesterday and see the Fourth Precinct’s LFL. I hope we can
keep up the good work!
Would you please send me the email address for the photographer? I’d like to touch base with
her about getting copies of some photos to share with our club.
I look forward to staying in touch.
Jean Johnson
Jean Johnson, Professional Certified Coach
Johnson Leadership Coaching
612-926-8210 (o), 269-720-3121 (m)
http://www.johnsonLC.com
http://www.linkedin.com/in/jeanjohnsonleadershipcoach/
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Monday, November 30
http://www.startribune.com/men-accused-of-shooting-near-north-side-protest-charged-with-assaultand-riot-crimes/359159531/
http://www.startribune.com/a-guide-to-minneapolis-police-shooting-of-jamar-clark/359327011/
http://www.startribune.com/standing-tall-for-justice-will-bring-revolution-of-attitude/359082831/
http://www.startribune.com/don-t-risk-credibility-on-hands-up-style-claims/359082731/
http://www.twincities.com/localnews/ci_29184255/
http://www.twincities.com/localnews/ci_29183565/
http://minnesota.cbslocal.com/2015/11/30/4th-precinct-protesters-not-budging-despite-requestsfrom-city-leaders/
http://bringmethenews.com/2015/11/30/ellison-hodges-call-for-occupation-at-4th-precinct-to-end-sayits-a-safety-issue/
http://www.journalmpls.com/news/news/hodges-community-leaders-call-for-an-end-to-4th-precinctoccupation
http://kstp.com/news/stories/S3977346.shtml
http://www.kare11.com/story/news/local/2015/11/30/mayor-hodges-calls-for-an-end-to-4th-precinctprotests/76562752/
http://www.southwestjournal.com/news/news/hodges-community-leaders-call-for-an-end-to-4thprecinct-occupation
http://www.fox9.com/web/kmsp/news/54850374-story
http://blogs.mprnews.org/capitol-view/2015/12/daily-digest-criminal-charges-and-a-call-to-disperse/
http://minnesota.cbslocal.com/2015/11/30/mayor-hodges-rep-ellison-call-for-end-to-4th-precinctoccupation/
http://www.southwestjournal.com/voices/historyapolis/the-long-legacy-of-mistrust-of-police-on-thenorth-side
http://www.kare11.com/story/news/2015/11/30/4th-precinct-officers-serve-meals-with-community-inneed/76593392/
http://kstp.com/news/stories/S3977948.shtml
http://blogs.mprnews.org/newscut/2015/12/ellison-loses-grip-influence-on-police-shooting-protest/
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http://minnesota.cbslocal.com/2015/12/01/an-overview-of-the-jamar-clark-shooting/
http://www.mprnews.org/story/2015/11/30/photos-protest-goes-on-in-spite-of-city-leadersplea?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%28La
w+%26+Justice+from+Minnesota+Public+Radio%29
https://www.minnpost.com/data/2015/11/protest-shooters-wont-be-charged-hate-crime-heres-whywould-have-been-mostly-symbolic-a
http://www.southwestjournal.com/news-feed/4-men-face-felony-charges-for-shooting-near-4thprecinct-protest-site
http://www.journalmpls.com/news-feed/4-men-face-felony-charges-for-shooting-near-4th-precinctprotest-site
http://kstp.com/news/stories/s3977417.shtml
http://www.mndaily.com/news/metro-state/2015/12/01/shooting-suspects-charged
http://www.nytimes.com/2015/12/01/us/four-charged-in-shooting-of-protesters-inminneapolis.html?_r=0
http://www.citypages.com/news/allen-scarsella-3-others-charged-in-black-lives-matter-protestshooting-7868116
http://www.kare11.com/story/news/local/2015/11/30/4-charged-in-4th-precinct-shooting/76565136/
http://www.fox9.com/web/kmsp/news/54860963-story
http://www.mprnews.org/story/2015/11/30/men-charged-in-4th-precinct-protest-shooting-due-incourt?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeatures+%
28News+%26+Features+from+Minnesota+Public+Radio%29
http://minnesota.cbslocal.com/2015/11/30/charges-possible-against-4-men-in-4th-precinct-protestshooting/
http://minnesota.cbslocal.com/2015/11/30/protesters-say-they-arent-leaving-the-4th-precinct/
http://www.mprnews.org/story/2015/11/30/4thprecinct?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%2
8Law+%26+Justice+from+Minnesota+Public+Radio%29
http://www.mprnews.org/story/2015/11/30/timeline-jamar-clark-shooting
http://www.mprnews.org/story/2015/11/30/unrelated-lawsuit-names-officer-involved-in-shootingdeath?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%28L
aw+%26+Justice+from+Minnesota+Public+Radio%29
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Tuesday, December 1
http://www.startribune.com/protests-loom-over-north-side-groundbreaking/359621601/
http://www.startribune.com/protesters-criticize-minnesota-congressman-who-backscause/359851091/
http://www.startribune.com/attorneys-men-charged-in-minneapolis-attack-not-racist/359682041/
http://www.startribune.com/alleged-gunman-others-in-court-today-in-shooting-of-blmprotesters/359602741/
http://www.startribune.com/editorial-counterpoint-protesters-need-support-not-lectures/359736091/
http://www.startribune.com/end-the-24-7-demonstration-at-north-minneapolis-policestation/359736031/
http://blogs.twincities.com/politics/2015/12/01/keith-ellison-takes-to-twitter-to-debate-black-livesmatter-activists/
http://bringmethenews.com/2015/12/01/dayton-asks-protesters-to-leave-precinct-proposes-15m-toaddress-racial-disparities/
http://www.fox9.com/web/kmsp/news/55026149-story
http://www.kare11.com/story/news/2015/12/01/clergy-join-black-lives-matter-in-day-long-city-hallprotest/76634842/
http://www.southwestjournal.com/news/news/city-hall-protestors-demand-release-of-clark-tapes
http://minnesota.cbslocal.com/2015/12/01/men-charged-in-4th-precinct-shootings-to-appear-in-court/
http://www.citypages.com/news/dustin-schwarze-cop-in-jamar-clark-shooting-sued-for-taseringsuspect-video-7868825
http://www.southwestjournal.com/voices/voices/finding-a-path-forward-on-police-reform
http://www.mprnews.org/story/2015/12/01/black-lives-matter-shootingcharges?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%2
8Law+%26+Justice+from+Minnesota+Public+Radio%29
http://kstp.com/article/stories/S3979475.shtml
http://www.kare11.com/story/news/crime/2015/12/01/attorneys-men-charged-in-4th-precinctshooting-not-racist/76637068/
http://bringmethenews.com/2015/12/01/4th-precinct-shooting-suspects-in-court-were-not-racists/

03'

http://minnesota.cbslocal.com/2015/12/01/protesters-call-for-harsher-charges-for-4th-precinctshooters/
http://kstp.com/news/stories/S3979125.shtml
http://kstp.com/news/stories/S3979004.shtml
http://minnesota.cbslocal.com/2015/12/01/protesters-call-for-harsher-charges-for-4th-precinctshooters/
http://www.citypages.com/news/judge-refuses-to-lower-bail-for-suspected-shooter-at-jamar-clarkprotest-7870821
http://www.citypages.com/news/it-s-not-easy-being-a-black-minneapolis-cop-these-days-video7870715
http://www.citypages.com/news/when-black-lives-didnt-matter-7870732
http://www.kare11.com/story/news/local/2015/12/01/your-questions-to-black-lives-matterleaders/76639680/
Wednesday December 2
http://www.startribune.com/the-latest-police-tear-down-protesters-camp-in-minneapolis/360409951/
http://bringmethenews.com/2015/12/03/police-move-overnight-to-clear-out-4th-precinct-protesters/
http://www.startribune.com/neighbors-bring-frustrations-over-protest-to-city-hall-as-police-reportslower-response-time/360193601/
http://www.startribune.com/gallery-prayer-and-dialogue-in-the-4th-precinct/360243231/
http://www.twincities.com/localnews/ci_29197460/
http://www.twincities.com/minneapolis/ci_29191627/despite-supporting-cause-ellison-criticized-bysome-minneapolis
http://www.kare11.com/story/news/2015/12/02/mpd-response-times-slower-during-4th-precinctprotest/76699916/
http://minnesota.cbslocal.com/2015/12/02/as-4th-precinct-protest-continues-police-report-sloweremergency-response-times/
http://www.mprnews.org/story/2015/12/03/4thprecinct?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%2
8Law+%26+Justice+from+Minnesota+Public+Radio%29
http://minnesota.cbslocal.com/2015/12/03/arrests-made-as-police-clear-protesters-from-4th-precinct/
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http://www.fox9.com/news/55464847-story
http://www.kare11.com/story/news/2015/12/03/police-raid-occupation-at-4th-precinct/76711328/
http://kstp.com/news/stories/S3980619.shtml
http://www.kare11.com/story/news/nation/2015/12/03/police-shooting-protest-camp/76711440/
http://www.startribune.com/we-want-to-move-the-occupation-away-from-police-station-says-northside-pastor/360186171/
http://www.fox9.com/web/kmsp/news/55213419-story
http://bringmethenews.com/2015/12/02/justiceforjamar-ellison-taken-to-task-by-protesters-neighborscomplain-about-camp/
http://www.mprnews.org/story/2015/12/01/black-lives-matter-shooting-charges
http://www.mprnews.org/story/2015/12/02/babingtonjohnson?utm_source=feedburner&utm_mediu
m=feed&utm_campaign=Feed%3A+MPR_LawJustice+%28Law+%26+Justice+from+Minnesota+Public+Ra
dio%29
http://kstp.com/news/stories/S3979656.shtml
http://minnesota.cbslocal.com/2015/12/02/another-man-charged-in-4th-precinct-shooting-out-of-jail/
http://www.mprnews.org/story/2015/12/02/ellison?utm_source=feedburner&utm_medium=feed&utm
_campaign=Feed%3A+MPR_LawJustice+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
http://www.fox9.com/news/55384647-story
http://sunpatriot.com/2015/12/02/paying-attention-to-dr-king-and-nekima-levy-pounds/
http://www.citypages.com/news/indie-news-group-unicorn-riot-brings-jamar-clark-protest-to-yourlaptop-7873698
Thursday, December 3
http://www.startribune.com/minneapolis-police-clear-out-4th-precinct-protesters/360417651/
http://www.startribune.com/gallery-black-lives-matter-at-minneapolis-city-hall/360524301/
http://www.startribune.com/plymouth-avenue-racial-tensions-since-the-60s/353209691/
http://www.twincities.com/news/national/ci_29198436/
http://kstp.com/news/stories/s3981287.shtml
http://kstp.com/article/stories/S3980768.shtml
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https://www.minnpost.com/politics-policy/2015/12/despite-shared-goals-protesters-hodges-andellison-preferred-strategy-coalit
http://www.csmonitor.com/USA/USA-Update/2015/1203/Why-police-tore-down-Minneapolis-BlackLives-Matter-protest-camp
http://kstp.com/news/stories/S3981282.shtml
http://www.fox9.com/news/55597364-story
http://minnesota.cbslocal.com/2015/12/03/black-lives-matter-protesters-to-rally-at-mpls-city-hall/
http://bringmethenews.com/2015/12/03/with-4th-precinct-camp-gone-protesters-rally-at-city-hall-instreets/
https://www.minnpost.com/political-agenda/2015/12/eight-arrested-police-clear-out-4th-precinctprotest-site-4-pm-rally-planne
http://www.citypages.com/news/activists-claim-police-union-chief-bob-kroll-is-racist-7877832
http://www.mprnews.org/story/2015/12/03/bcst-4-views-on-news-coverage-of-jamar-clark-shootingandprotests?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%2
8Law+%26+Justice+from+Minnesota+Public+Radio%29
http://www.citypages.com/news/black-lives-matter-protesters-evicted-from-fourth-precinctoccupation-7876323
http://www.kare11.com/story/news/2015/12/03/police-raid-occupation-at-4th-precinct/76711328/
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From:
Sent:
To:
Subject:

Livestream
Monday, December 14, 2015 9:23 PM CST
Sheldon, Richard
Unicorn Riot announced an event

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: #Justice4Jamar Unity March & Rally
#Justice4Jamar Unity March & Rally
Dec 19th

Saturday, December 19th, 2015 at 1:00 PM EST on unicornriot
From Facebook Event Page: During the Twin Cities Coalition for
Justice for Jamar Clark community meeting on December 5 it was
decided that December 19 would be the day that we ALL came
together to demand justice and march in solidarity. OUR
DEMANDS: DEMAND Prosecution of the cop who killedJamar
Clark NO GRAND JURY Immediate release of the tapes, Federal
domestic terrorism charges against criminals who shot 5
protestors, Community control and oversight of police Join us for
the big...
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
Unicorn Riot
Unicorn Riot is a channel for alternative news, art and culture. All Unicorn Riot Media
is Redistributable Under Creative Commons License Non-Commercial Share-Alike
We are currently in the proc...
View Profile
Livestream ·
Facebook ·
Twitter ·
Help
This message was sent to richard.sheldon@ci.minneapolis.mn.us
Not interested in this email? Visit your account settings to control which notifications you receive from

03'

Livestream or unsubscribe here.
Livestream, Inc. 195 Morgan Avenue, Brooklyn, NY 11237
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From:
Sent:
To:
Subject:

Livestream
Tuesday, December 15, 2015 7:18 AM CST
Sheldon, Richard
#ResurrectionVillage Tiny H... is live!

Richard Sheldon,
Unicorn Riot is broadcasting live video on #ResurrectionVillage Tiny Homes - Denver Homeless Outloud.
Log in to join the conversation!
#ResurrectionVillage Tiny Homes - Denver Homeless Outloud
LIVE

Monday, October 26th, 2015 at 9:00 PM EDT on unicornriot
Resurrection Village is a working model for alternative, democratic,
self-determined housing. Designed for functionality as well as
beauty, our village aims to meet not only the needs of our bodies,
but the longings of our souls. We are weary of trying to fit into a
broken and dehumanizing system in order to find shelter and
safety. Winter is coming, and we can’t wait any longer for the
bureaucrats and politicians to take action. Today we are reclaiming
our public lands and our right to surv...
Watch Event
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From:
Sent:
To:
Subject:

Richard.Sheldon@minneapolismn.gov
Tuesday, December 15, 2015 8:34 AM CST
Kjos, Michael; Illetschko, Robert W.; Hansen, David Sgt
Fwd: Unicorn Riot announced an event

Posted this morning.
Sent from my iPhone
Begin forwarded message:
From: Livestream <notifications@livestream.com>
Date: December 14, 2015 at 21:23:26 CST
To: <richard.sheldon@ci.minneapolis.mn.us>
Subject: Unicorn Riot announced an event
Reply-To: <donotreply@livestream.com>

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: #Justice4Jamar Unity March & Rally
#Justice4Jamar Unity March & Rally
Dec 19th

Saturday, December 19th, 2015 at 1:00 PM EST on unicornriot
From Facebook Event Page: During the Twin Cities Coalition for
Justice for Jamar Clark community meeting on December 5 it was
decided that December 19 would be the day that we ALL came
together to demand justice and march in solidarity. OUR
DEMANDS: DEMAND Prosecution of the cop who killedJamar
Clark NO GRAND JURY Immediate release of the tapes, Federal
domestic terrorism charges against criminals who shot 5
protestors, Community control and oversight of police Join us for
the big...
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
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From:
Sent:
To:
Subject:

Sheldon, Richard
Tuesday, December 15, 2015 8:34 AM CST
Kjos, Michael; Illetschko, Robert W.; Hansen, David Sgt
Fwd: Unicorn Riot announced an event

Posted this morning.
Sent from my iPhone
Begin forwarded message:
From: Livestream <notifications@livestream.com>
Date: December 14, 2015 at 21:23:26 CST
To: <richard.sheldon@ci.minneapolis.mn.us>
Subject: Unicorn Riot announced an event
Reply-To: <donotreply@livestream.com>

Richard Sheldon,
Unicorn Riot has invited you to watch their next live event: #Justice4Jamar Unity March & Rally
#Justice4Jamar Unity March & Rally
Dec 19th

Saturday, December 19th, 2015 at 1:00 PM EST on unicornriot
From Facebook Event Page: During the Twin Cities Coalition for
Justice for Jamar Clark community meeting on December 5 it was
decided that December 19 would be the day that we ALL came
together to demand justice and march in solidarity. OUR
DEMANDS: DEMAND Prosecution of the cop who killedJamar
Clark NO GRAND JURY Immediate release of the tapes, Federal
domestic terrorism charges against criminals who shot 5
protestors, Community control and oversight of police Join us for
the big...
View Event

Set your notifications for us to email or text you when the event begins, or add the event to your calendar:

You are receiving this notification because you follow Unicorn Riot. To stop receiving notifications like
these you can unfollow this account.
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From:
Sent:
To:
Subject:

Popular in your network
Tuesday, December 15, 2015 3:34 PM CST
Angel GarciaLonetree
Unicorn Riot tweeted: Same day Denver Police evict homeless out of warm tents and into snow storm, they cry abo
ut never getting a snow day

Popular
Pop
op
p
in your network

Unicorn Riot @UR_Ninja
Same day Denver Police evict homeless out of warm tents and into snow storm, they cry about never getting a snow day twitter.c

NYC ABC @nycabc
"Man accused of slashing a fire hose during #FreddieGray riots faces federal charges” by @janders5 for @baltimoresun baltimore

Lightskin Tyreese @thekingjobe
hoda....
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Star Tribune @StarTribune
LIVE NOW: Have questions about Star Tribune news coverage? Editor Rene Sanchez is answering reader questions: strib.mn/as

Trudy @thetrudz
#NowPlaying "The Great Eatlon" by James Newton Howard : spoti.fi/MZBuVD

Free $cooter&Kayce @029_greatest
why he do y'all like that @Hershey_35 @OeO_iBRO @OeO_Juicee pic.twitter.com/bgfIyPOwiJ

Settings | Help | Opt-out
This email was generated for @LonetreeAngel.
Twitter, Inc. 1355 Market Street, Suite 900 San Francisco, CA 94103
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From:
Sent:
To:
Subject:
Attachments:

Miles, Molly J
Tuesday, December 15, 2015 4:14 PM CST
Seroka, Scott
Re: 12/14/15 DP bullets
News Clips - Master List.docx, ATT00001.htm
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WEEK 1
Sunday, November 15
http://www.startribune.com/protests-erupt-after-black-man-shot-by-police-in-minneapolis/350404501/
MINNEAPOLIS — The mayor of Minneapolis on Monday asked for a federal civil rights investigation into
the weekend shooting of a black man by a police officer during an apparent struggle.
Mayor Betsy Hodges said she wrote to the Civil Rights Division of the Department of Justice and to the
U.S. attorney for Minnesota seeking the investigation in the "interest of transparency and community
confidence." The state's Bureau of Criminal Apprehension is already conducting a criminal investigation,
but Hodges said the city needs "all the tools we have available to us."
Authorities have released few details about the shooting, which has angered some community members
after witnesses said the man was handcuffed when he was shot. Police said their initial information
showed the man, a suspect in an assault, was not handcuffed. He was taken to a hospital after the
shooting, and his family says he is on life support.
The incident sparked protests Sunday and an overnight encampment at the north Minneapolis police
precinct near the site of the shooting. Community members and activists called for a federal
investigation, as well as for authorities to release video of the incident and the officer's identity.
Protests continued Monday, with a few hundred people gathering at an evening rally outside the same
precinct, beating a drum and chanting for justice. At least eight tents were set up outside, and a handful
of protesters were sitting behind glass doors in the foyer, including one who was knitting.
"We're still not moving until we get that footage," said Michael McDowell, a member of Black Lives
Matter.
Later, hundreds of demonstrators blocked Interstate 94, shutting down the northbound lanes for about
two and a half hours. State Patrol Lt. Tiffani Schweigart said 43 adults and 8 juveniles who refused
multiple orders to disperse were arrested.
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Two officers are on paid leave, standard practice after such an incident. Police Chief Janee Harteau said
the officers were not wearing body cameras, but declined to say whether squad car or surveillance video
was available, citing the ongoing investigation.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, called the civil rights request
a step in the right direction, "given that we do not trust Minnesota law enforcement officials to hold
themselves accountable."
Police said they were called to north Minneapolis around 12:45 a.m. Sunday following a report of an
assault. When they arrived, a man was interfering with paramedics helping the victim, police said.
Officers tried to calm him, but there was a struggle. At some point, an officer fired at least once, hitting
the man, police said.

Authorities have not released the man's name, but family members identified him as Jamar Clark, 24,
and said he was on life support. His father, James Hill, told The Associated Press that his son suffered a
single gunshot wound over his left eye.
Ramona Dohman, the commissioner of the Minnesota Department of Public Safety, said the officers'
identities would be released after investigators interview them. She declined to say how long the
investigation could take.
Harteau said she welcomed a federal investigation.
"Everyone involved needs and deserves the truth and the facts," she said.
Gov. Mark Dayton also issued a statement saying he supported the request for a federal probe.
Authorities said a window at the precinct was broken amid the protests and two police vehicles were
damaged, including a marked squad car in which all the windows and a camera were broken, and an
expletive was scratched into the hood. One person was arrested in connection with damage to an
unmarked police car.
The protests are just the latest expression of tension between the department and minorities in the city.
Outrage and a civil lawsuit followed the 2013 death of 22-year-old Terrance Franklin, a burglary suspect
whom police pursued and shot in a Minneapolis basement. A grand jury declined to indict the officers
involved.
In 2014, prominent civil rights activist Al Flowers complained of being the victim of brutality when police
served a warrant on a relative at his home. Police say Flowers instigated their aggression.
The rocky relations have led to discussions between police and minorities and the creation of task forces
designed to quell concerns. This spring, Minneapolis was selected for a federal Justice Department
program to rebuild trust between police and the communities they patrol.

03'

KG Wilson, a peace activist who retired weeks ago after 11 years of building relationships between the
community and the police department, said he's hurt by the reaction he is seeing and disagrees with the
protests.
"I hate that this is going on right now. My heart is so crushed. I have not stopped crying," he said, adding
that some protesters are looking for an excuse to be angry. "I think everything is being gone about in the
wrong way. ... Peace is always the way. You can't bring peace with aggression."
http://www.startribune.com/minneapolis-officer-shoots-wounds-person-after-altercation/349782511/
MINNEAPOLIS — A Minnesota agency is investigating the shooting by a Minneapolis police officer of a
black man suspected in an assault, an incident that prompted protests and led to a community forum
with the mayor and police chief Sunday.
Accounts from some witnesses that the man was handcuffed when he was shot sparked outrage. Police
said their preliminary investigation shows the man was not handcuffed but the investigation is ongoing.
Jason Sole, chair of the Minneapolis NAACP's criminal justice committee, said many black residents of
north Minneapolis are upset.
"We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson," he said referring to the shooting by a police officer in Ferguson, Missouri last year of black
18-year-old Michael Brown, which sparked nationwide protests. "That bullet was fired last night. We
want justice immediately," Sole told Minnesota Public Radio News.
The shooting happened after police said they were called to north Minneapolis at about 12:45 a.m.
Sunday for a report of an assault. When they arrived, the man had returned and was interfering with
paramedics who were assisting the victim, police said. Officers tried to calm him, but there was a
struggle.
At some point, an officer fired at least once, hitting the man, police said. Witnesses told the Minneapolis
Star Tribune that there was a big crowd at the scene, and bystanders became agitated as police pushed
them back. Some witnesses said police used a chemical irritant on the crowd.
Authorities have declined to release the man's name, but the Minneapolis NAACP cited family members
and witnesses in identifying him as Jamar Clark.
Martez McKnight, 22, told The Associated Press that Clark, his uncle, was put on life support after he
was taken to a hospital.
"The family is heartbroken and traumatized by the whole event," McKnight said.
A statement Sunday night from state Rep. Raymond Dehn, who represents the area, said Clark was on
life support.
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Police and a spokeswoman for the Hennepin County Medical Center said they could not comment on
the man's condition.
Protesters organized by the group Black Lives Matter Minneapolis marched through the streets Sunday
afternoon. Some beat drums and others carried banners. The group went to a police precinct, where
they banged on the door and demanded to be allowed inside.
Raeisha Williams with the Minneapolis NAACP told the AP protesters plan to stay at the precinct until
the names of the officers involved are released.

Minneapolis Mayor Betsy Hodges and police Chief Janee Harteau held a listening session with the
community Sunday evening.
Steven Belton, interim president and CEO of the Minneapolis Urban League, was in attendance.
"There is so much anger and pain, and it's combined with a lack of information," Belton said.
Harteau said after the meeting that "misinformation" is being spread about the case, but she would not
elaborate.
The chief said she has asked the state Bureau of Criminal Apprehension to conduct an independent
investigation.
"We need to know exactly what happened, we need to know the truth," she said. "Everyone involved
needs that and deserves that."
Two officers are on paid leave, standard practice after such an incident.
Drew Evans, BCA superintendent, said the agency wants to talk to anyone who saw the shooting or
might have video of it. When asked about the handcuffs, Evans said there were handcuffs at the scene,
but added that authorities are working to determine the exact situation when the man was shot.

http://www.twincities.com/localnews/ci_29120685/
The father of a man shot by Minneapolis police Sunday said his son is brain dead and that he wants the
officers responsible prosecuted.
In a news conference Monday morning, James Hill said his son, Jamar Clark, "was already dead" when he
was taken to the hospital after the shooting.
"We're just waiting to pull the plug," Hill said, adding that he saw the gunshot wound above his son's left
eye while standing at his bedside on Monday. Clark was put on life support after being shot by a
Minneapolis police officer during a struggle shortly after midnight Sunday.

03'

Protesters are still at the city's fourth police precinct, where they've been since Sunday afternoon. They
said they plan to stay until the name of the officer who shot Clark is released and an independent
federal investigation is assured.
"We're very well equipped to stay here until our demands are met," said Kandace Montgomery, a
spokeswoman for Black Lives Matter Minneapolis. They say witnesses saw Clark, who was suspected in
an assault, handcuffed before he was shot.
Police said their preliminary investigation shows the man was not handcuffed, but the investigation is
active.

Jason Sole, chair of the Minneapolis NAACP's criminal justice committee, said many black residents of
north Minneapolis are upset.
"We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson," he said referring to last year's Ferguson, Mo., shooting where a police officer killed Michael
Brown. "That bullet was fired last night. We want justice immediately," Sole told Minnesota Public Radio
News.
Sunday's shooting happened after police said they were called to north Minneapolis at about 12:45 a.m.
for a report of an assault. When they arrived, the man had returned and was interfering with
paramedics who were assisting the victim, police said.
Officers tried to calm him, but there was a struggle.
An officer fired at least once, hitting the man, police said.
Martez McKnight, 22, said Clark, his uncle, was put on life support after he was taken to a hospital.
Protesters occupy the lobby and the sidewalk in front of the Minneapolis Police Fourth Precinct
headquarters building in North Minneapolis on Monday, Nov.
Protesters occupy the lobby and the sidewalk in front of the Minneapolis Police Fourth Precinct
headquarters building in North Minneapolis on Monday, Nov. 16, 2015. They are protesting the shooting
of Jamar Clark, who was shot by a Minneapolis police officer during a struggle early Sunday. Clark's
family says the man is brain dead. (Pioneer Press: Scott Takushi)
"The family is heartbroken and traumatized by the whole event," McKnight said.
Police and a spokeswoman for the Hennepin County Medical Center said they could not comment on
Clark's condition.
Protesters organized by the group Black Lives Matter Minneapolis marched through the streets Sunday
afternoon. Some beat drums and others carried banners. The group went to a police precinct, where
they banged on the door and demanded to be allowed inside.
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Minneapolis Mayor Betsy Hodges and police Chief Janee Harteau held a listening session with the
community Sunday evening.
Steven Belton, interim president and CEO of the Minneapolis Urban League, was in attendance.
Jason Sole, chair of the Minneapolis NAACP&#8217;s criminal justice committee, said Sunday:
&quot;We have been saying for a significant amount of time that
Jason Sole, chair of the Minneapolis NAACP's criminal justice committee, said Sunday: "We have been
saying for a significant amount of time that Minneapolis is one bullet away from Ferguson," he said
referring to last year's Ferguson, Mo., shooting where a police officer killed Michael Brown. "That bullet
was fired last night. We want justice immediately." (Associated Press)
"There is so much anger and pain, and it's combined with a lack of information," Belton said.
Harteau said after the meeting that "misinformation" is being spread about the case, but she would not
elaborate.
The chief said she has asked the state Bureau of Criminal Apprehension to conduct an independent
investigation.
"We need to know exactly what happened, we need to know the truth," she said. "Everyone involved
needs that and deserves that."
Two officers are on paid leave, standard practice after such an incident.
Drew Evans, BCA superintendent, said the agency wants to talk to anyone who saw the shooting or
might have video of it.

http://www.twincities.com/localnews/ci_29114930/how-many-minnesota-police-encounters-turn-fataldont
How many Minnesota police encounters turn fatal? Don't ask the state
A Pioneer Press database: The 90 people shot and killed by police in Minnesota since 2004
Three years ago, a St. Paul teen was shot multiple times and killed by Woodbury police during a tense
standoff. A tragic case of mistaken identity, police confused Mark Henderson for the gunman who had
actually taken Henderson hostage.
The three officers who shot Henderson were cleared of wrongdoing, the case was closed and the
hostage-taker convicted.
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But the highly publicized case -- investigated by the Minnesota Bureau of Criminal Apprehension -- does
not exist in the bureau's database that tracks shots fired by law enforcement officials. According to that
database, Woodbury officers didn't fire a single incident-related round all year long in 2012.
As national scrutiny of fatal police shootings grows, the BCA's discharge database has been picked over
by media outlets hoping to draw conclusions about such shootings in Minnesota.
Also see: Supreme Court rulings have addressed the use of deadly police force
Bureau officials note that they have no database specific to fatal police shootings, making their firearms
discharge database -- which does categorize some incidents as "fatalities" -- the next-best thing.
There's one big problem: Like a national database kept by the FBI, the bureau's database has flaws that
make drawing any conclusions from it problematic.

METHODOLOGY INADEQUATE
A Pioneer Press analysis found four fatal police shootings in the past decade, including Henderson's, that
were not recorded in the database as "fatalities." In fact, no record exists in the database of any shots
fired for at least three of those cases, including Henderson's.
That's in part because, like the FBI's database, the state relies on local law enforcement agencies to
report the information themselves.
"To be included in the state crime book, agencies must submit data to the BCA by a certain date. Data
received after that date do not appear in the annual report," said BCA spokeswoman Jill Oliveira.
It's a methodology that top law enforcement officials, at the national level, have determined to be
inadequate.
In March, the U.S. Department of Justice's Bureau of Justice Statistics found that the federal
government's two databases tracking fatal police shootings severely undercounted the actual number of
deaths.
"It's ridiculous that I can't tell you how many people were shot by the police last week, last month, last
year," FBI director James Comey lamented to a gathering of Georgetown students this year. "Without
complete and accurate data, we are left with ideological thunderbolts."
Minnesota is hardly alone in the practice, but relying on self-reporting worries not only federal law
enforcement officials but others who've taken it upon themselves to pick up the slack.
"In a democracy, citizens should be able to figure out how many people are killed by law enforcement,
why they were killed, and whether training and policies can be modified to decrease the number of
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officer-involved deaths," said D. Brian Burghart, a journalist who has created one of the nation's most
comprehensive private databases of police shootings.
FIREARMS USAGE
The closest Minnesota comes to tracking fatal police shootings is through a Bureau of Criminal
Apprehension database titled "firearms discharges by agency," which tracks when officers use their
firearms during an incident or arrest.
A Pioneer Press analysis found four fatal police shootings from the past decade that were not
mentioned in the database, including two high-profile shootings that were investigated by the Bureau of
Criminal Apprehension itself.
In total, the database includes 74 people who were fatally shot by law enforcement officials in
Minnesota from 2004 through the end of 2014.
The incidents not in the firearms discharge database include:

-- Mark Henderson Jr., who in 2012 was shot and killed by Woodbury police outside a room at the city's
Red Roof Inn. Henderson, a hostage, was attempting to flee the room where he and others had been
assaulted. Investigators later determined that Demetrius Ballinger, the man who had taken Henderson
and others hostage, was firing his weapon from inside the room while Henderson was trying to flee, and
police mistook Henderson for the gunman. The Bureau of Criminal Apprehension investigated the case.
-- Theodore Kowalzek, who in 2010 was killed by an Anoka County sheriff's sergeant during a standoff at
Kowalzek's Ham Lake home. After exchanging gunfire with SWAT team members, Kowalzek bled to
death from gunshot wounds. The Bureau of Criminal Apprehension investigated the case.
-- William Krawchuk, who in 2007 was shot and killed by a Minnesota State Patrol trooper during a
traffic stop in rural Sherburne County. Investigators determined that Krawchuk grabbed the trooper's
arm and sped off, dragging the trooper for a third of a mile, reaching speeds of at least 55 mph, before
the trooper fired. Sherburne County investigated the case.
-- Dominic Felder, who in 2006 was shot and killed by Minneapolis police near his home in the city's
Powderhorn neighborhood. Police said Felder resisted them and tried to grab an officer's gun, while
witnesses disputed officers' version of events. Minneapolis police investigated the case, though the FBI
monitored the investigation. The officers were not disciplined, but a federal jury later awarded $2.2
million to Felder's family in a wrongful-death civil suit, which the city eventually agreed to pay -- the
second-largest award paid by Minneapolis in a police conduct case.
Bureau officials say they do their best to reach out to local jurisdictions to report their own data -including sending multiple reminders.
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BCA spokeswoman Jill Oliveira said the agency sends reminders each month, and half-year and year-end
notifications to those they haven't received any information from.
"If we become aware that the required information has not been provided by a local agency about a
specific incident, it has been our practice to reach out to the local agency to let them know that the data
has not been submitted," Oliveira said.
But it's the "becoming aware" part that's always been the problem, federal officials note -- especially
regarding departments with historically less crime to report.
'SIGNIFICANT UNDERESTIMATE'
In March, Bureau of Justice Statistics released a report on its "arrest-related deaths program," a national
census of those who died during arrest or died in custody.
The purpose of the program was clear: "to inform specific policies that may increase the safety of law
enforcement officers and citizens, identify training needs in law enforcement agencies, and assist in
developing prevention strategies," the report noted.

And when relying solely on other agencies to self-report deaths, the feds found a big problem: a
"significant underestimate" of arrest-related deaths. They concluded that about 50 percent of
"estimated law enforcement homicides" weren't reported from 2003 to 2009 and 2011, the years the
program tracked -- not including deaths relating to accidents, drug overdoses and natural causes.
(The Department of Justice and in turn the FBI defines such fatal shootings by law enforcement as
"homicides.")
The program didn't track deaths of bystanders, hostages or law enforcement personnel -- or anyone
other than those against whom original charges were intended.
The DOJ did note improvement over the years, however -- with federal officials researching deaths on
their own through "open source" searches, such as media reports.
Even so, the report noted, between 31 percent and 41 percent of estimated "law enforcement
homicides" weren't captured in 2011 -- the last year the report addressed.
A big problem lies in the fact that while federal officials could fact-check departments in which deaths
had occurred, they couldn't keep tabs on the departments where no deaths had been reported at any
point.
Doing so would have required surveying approximately 18,000 state and local agencies to determine
whether "no deaths" was accurate, instead of surveying the hundreds of agencies where some deaths
had been reported.
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Wisconsin didn't report to the program at all from 2008 to 2011, and was one of only four states not to
do so in 2011, the last year the report tracked.
But the FBI's tracking of fatal police incidents over the same time period was slightly worse -- prompting
director Comey to complain, in the wake of growing public pressure, about incomplete data from local
law enforcement agencies.
Because the FBI's "supplementary homicide report," a component of its uniform crime reporting
program, was -- like the BCA's -- voluntary, many agencies "either do not consistently send their data ...
or do not send it at all," the Bureau of Justice Statistics report noted.
Additionally, the FBI section that distinguished law enforcement-related homicides from others only
tallied those deaths that were ruled "justifiable."
In all, the Bureau of Justice Statistics noted, the FBI database captured an estimated 46 percent of the
actual number of homicides by law enforcement officials. Combined with those from the "arrest-related
deaths" database, federal officials still missed an estimated 28 percent of such homicides.
The bureau's recommendation was that states should use other methods, including contacting medical
examiners or coroners and state and local prosecutors, expanding the role of their own reporters, or
conducting searches of other informational outlets, such as the media or private databases.

PICKING UP THE SLACK
When it comes to nongovernment databases, Burghart, editor and publisher of the Reno News and
Review, the Nevada city's alternative weekly, has one of the biggest -- one he's personally built over the
past three years.
"It's the most depressing hobby you can ever imagine. I cannot imagine anything worse to spend my
time on," Burghart said. "I've had a lot of volunteers and people who come in and want to do this stuff,
research. Some people can make it a couple weeks. One guy, about a year."
So, why do it then?
When pressed, Burghart makes the same argument FBI director Comey did.
"People should be able to look at their own jurisdiction and compare policies and procedures to other
jurisdictions, so they can emulate them and get better outcomes," Burghart said. "Ultimately, I want
fewer people to be killed by cops, and fewer cops to be killed by people."
But really, the impetus for Burghart was more personal than that -- a perceived indifference to the data
outraged him.
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When driving home from work in 2012, he passed a chaotic crime scene -- the scene of an obvious
fatality -- and wondered how often it occurred.
Curious, he went home, looked for a couple of hours on the Internet and couldn't find anything, so he
gave up.
A few months later, another fatal police shooting made headlines. Again, Burghart tried to research
information about frequency but only came up with the FBI database, which even he could see was
lacking. Florida, for instance, showed no fatal police shootings at all for more than a decade.
He probably would have dropped it a second time, Burghart says, if he'd found a state with figures that
weren't so blatantly false.
"I found that offensive, to be honest. I just can't imagine in this day and age, the government does not
track that," he said, "because they track anything. Anything they consider important, they track. So logic
suggests, if they don't track it, they don't think it matters."
Burghart has hit some bumps along the way. After receiving national attention from a story on the
website Gawker, the online trolls emerged.

"They started destroying spreadsheets, entering lines of false data, it was just a mess," Burghart said.
Eventually, he was able to fix the damage and make the input process more restricted.
There are problems, of course, with private databases.
The Minneapolis-based Communities United Against Police Brutality, for example, lists incidents in
which people shot themselves when police were present, or cardiac arrests with few additional details,
as "stolen lives," or "people who have lost their lives through encounters with law enforcement
agencies."
Given the lack of conclusive information -- or because of records strongly suggesting suicide or death by
natural causes -- the Pioneer Press did not add these names to its own tally of police-related shootings
from 2004 through 2014.
To see that list, go to pioneerpr.es/policeshootings.

http://kstp.com/article/stories/s3963744.shtml
(with video)
Protests in the city of Minneapolis escalated as police launched an external investigation after a man,
who officials say kept paramedics from treating someone, was shot.
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Minneapolis Deputy Chief Bruce Folkens said at a news conference that police were called to the 1600
block of Plymouth Avenue North at about 12:45 a.m. Sunday for a report of an assault. The suspect in
the assault was keeping paramedics from treating the assault victim and police tried to calm him when
they arrived, police said.
Folkens said a "physical altercation" happened between paramedics and the man. An officer then fired
his weapon and hit the suspect, who was taken to Hennepin County Medical Center and was in critical
condition, police said.
Two officers involved are on paid administrative leave, which is standard procedure.
Family members confirmed that the man shot was 24-year-old Jamar Clark and that he has died.
According to a statement released by Rep. Raymond Dehn (DFL-Minneapolis), who represents the area
in which the incident occurred, Clark is currently on life support at Hennepin County Medical Center.
Police did not release the man's identity or condition.
Preliminary information shows the man was not handcuffed, Minneapolis Police Chief Janeé Harteau
said at an afternoon news conference. Investigators are now saying it is too early to tell if the man was
handcuffed at the time he was shot.
Witness Accounts
Community leaders and witnesses are disputing the initial claims by police. Community leaders said
witnesses told them the man was handcuffed at one point.
Nekelia Sharp, a witness, said it started when the man got into an argument with his girlfriend.
"He didn't resist. He did not fight back. There was no struggle and he was in handcuffs when he [police]
shot that young man," Sharp added that after police shot the man, they took him out of handcuffs.
Sharp said police shoved witnesses back into their apartments.
"We were literally forced back into our apartment units so we would not be able to talk about the
incident that happened. It's not fair." she said.
Another witness, Joseph Gipson, said "police killed him with his hands behind his back."
A video posted on Facebook showed a police officer leaning over the man. Bystanders can also be heard
taunting police.
Police didn't say where the man was hit.
Community Reaction
A march of solidarity with the victim began on the corner of James Avenue North and Plymouth Avenue
North at 3 p.m.
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Jason Sole, chair of the Minneapolis NAACP's criminal justice committee, said many residents of North
Minneapolis are upset.
"We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson," he said referring to the shooting by a police officer in Ferguson, Missouri last year of black
18-year-old Michael Brown, which sparked nationwide protests. "That bullet was fired last night. We
want justice immediately," Sole said.
John Martin, a North Minneapolis community activist, said they want to get answers to see what went
wrong so they can find closure for the family of the man killed.
“We as a community have to come together, we have to find a way, so we can stop the gun violence in
our neighborhood,” Martin said at a news conference with the NAACP and community leaders.
“What a sad day this is, what a sad moment in time this is, when an officer can shoot a man who is
handcuffed at point-blank range,” Raeisha Williams, spokeswoman with Minneapolis NAACP, said.
She also called on city council representatives to stand in solidarity with them to say that this is "no
longer OK." Williams also called on Mayor Betsy Hodges.
“Had this happened at Hiawatha in south Minneapolis, I guarantee that she would be there right now,”
Williams said.
Hodges and Harteau held an open-to-the-public listening session about the shooting at 5 p.m. Sunday at
the Minneapolis Urban League, located at 2100 Plymouth Avenue North.
External Investigation
The Minnesota Bureau of Criminal is investigating the shooting.
“We don’t know the timeline of that investigation, but it will be as expeditious as possible and the
investigators will follow the facts wherever they lead,” Hodges said at a news conference.
If you have information or video, call the BCA at 651-793-7000.
"We need to know what happened. We need to know the truth," Harteau said. "Everyone involved
needs that and deserves that."
The Associated Press contributed to this report.

https://www.washingtonpost.com/news/morning-mix/wp/2015/11/16/outrage-and-little-clarity-inminneapolis-after-black-man-is-shot-by-police/

A young black man was shot by a police officer in Minneapolis early Sunday morning.
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On that much, police and the protesters who marched through the streets of Minneapolis Sunday agree.
But on other, crucial points — Was the man handcuffed when he was shot? Is he even still alive? —
there is little consensus or clarity.
Minneapolis Deputy Police Chief Bruce Folkens said at a news conference that police were called to the
scene of an assault around 12:45 a.m. Sunday. En route, they learned that a man was interfering with
paramedics’ efforts to treat his alleged victim. When officers arrived, they got into a “physical
altercation” with the man, who was not in handcuffs. One officer fired his weapon at some point during
the struggle; the man, whom they have not named, was hit and taken to a local hospital.
Protesters marched down Plymouth Avenue North to the Minneapolis 4th Precinct. Neighbors and
community members gathered at the scene where a man was shot and wounded by a Minneapolis
Police officer early Nov. 15. (Mark Vancleave/Star Tribune via AP)
Multiple people who saw the shooting say that the man was not resisting police and was in handcuffs
when he was shot in the head. Speaking to local TV station KTSP, family members identified him as 24year-old Jamar Clark. State representative Raymond Dehn (D), who represents the district where Clark
was shot, tweeted that the young man was on life support. His family said he is brain dead.

“Jamar Clark was murdered, execution style,” read a statement from the Minneapolis-St Paul Chapter of
the NAACP that was posted to the organization’s Facebook page Sunday.
Minnesota’s Bureau of Criminal Apprehension (BCA) will now conduct an independent investigation of
the shooting that activists have described as Minneapolis’s Ferguson moment. The August 2014 police
shooting of 18-year-old Michael Brown in Ferguson, Mo., sparked demonstrations nationwide.
On Sunday, the group Black Lives Matter, which gained momentum in the wake of the Ferguson
shooting, organized a protest through the streets of Minneapolis, ending at the front door of a police
precinct near the site of the shooting. Pounding drums and shouting “Prosecute the police,” they
demanded to be let inside.
“We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson,” Minneapolis NAACP member Jason Sole told Minnesota Public Radio on Sunday. “That bullet
was fired last night. We want justice immediately.”
The two police officers involved have been placed on paid administrative leave for the duration of the
BCA investigation, police chief Janeé Harteau said at a news conference Sunday. That is a standard
protocol. Harteau also urged people with knowledge of the case to speak to the BCA.
“We need to know exactly what happened,” she said. “We need to know the truth. Everyone involved
needs that and deserves that.”
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At the same news conference, BCA Superintendent Drew Evans said there were handcuffs at the scene
of the shooting, but “preliminarily, the suspect was not in handcuffs.” Evans would not provide details
about the man’s condition, but said that he was being treated at Hennepin County Medical Center.
In the neighborhood where the shooting occurred, many mistrust authorities’ account.
Nekila Sharp, a witness to the shooting, told the Minneapolis Star Tribune that an ambulance was called
when the man and his girlfriend got into an argument. The man tried to talk to his girlfriend as
paramedics took her away, and then police arrived and confronted him.
“That young man never struggled, he never resisted, he never got out of line with them,” Sharp said.
“When they cuffed him, they cuffed him hand in hand and they slapped that man down. … When he
looked up, the only thing he could say was ‘F you. F you.’ And there was the bullet.”
A large crowd had gathered at the corner of Plymouth and James avenues as emergency responders and
police swarmed to the scene. In a video taken just after the man was shot, upset onlookers can be heard
shouting and cursing at officers. “That’s our [expletive] brother on the [expletive] ground,” a male voice
yells. “Ya’ll just killed that man,” a woman wails.
Witnesses also told the Star Tribune that officers pushed the crowd away from the site of the shooting.
They said several people were pepper sprayed.

“There is so much anger and pain, and it’s combined with a lack of information,” Steven Belton, interim
president and chief executive of the Minneapolis Urban League, told the Associated Press.
Harteau and Minneapolis Mayor Betsy Hodges held a community listening session at the Urban League
Sunday. But the gathering fell apart as participants were drowned out by shouts of “Justice for who?
Jamar!” according to the Star-Tribune.
The protesters led by Black Lives Matter Minneapolis refused to attend the meeting, the newspaper
reported. They were convinced that the BCA would not be impartial in its investigation. The group is
demanding that police release security camera footage allegedly taken from a nearby building and has
called for an independent federal investigation of the incident.
Several protesters remained staked outside a door to the nearby police station late Sunday night. They
said they’ll take shifts at the entryway until the two officers involved are fired or indicted.
“We’re here because police officers have gotten away with murder for so long and we’re tired of it,”
Mica Grimm, an organizer with Black Lives Matter Minneapolis, told the Star Tribune.
Earlier in the day, people lingered on the street where the shooting had occurred, taping posters and
balloons to a lamppost. Standing among a crowd of her neighbors, Tequila Dillon told the Minneapolis
Star Tribune that her 10-year-old son witnessed the shooting.
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“My baby came in the bathroom, where I was taking a shower,” she said, her tone brittle as she recalled
the events of the previous night. “He said, ‘Mom, they’re killing us.’ “

http://www.mprnews.org/story/2015/11/16/protests-erupt-after-mpls-shooting
Minneapolis Mayor Betsy Hodges said Monday she's asked the United States Justice Department for a
federal civil rights investigation into Sunday's police shooting in north Minneapolis.
Hodges said that while she had "great confidence" in Minneapolis police investigators and in the state
Bureau of Criminal Apprehension, a Justice Department investigation would promote transparency and
community trust. Gov. Mark Dayton said in a statement he also supports the request.
Police Chief Janee Harteau said she backed the move but added, "This is not a predetermination of
anyone's actions ... Everyone involved needs and deserves the truth and the facts."
The Justice Department request came hours after angry protesters rallied outside a police station in
north Minneapolis demanding federal authorities examine what happened on Sunday. They also called
for the release of surveillance video from a building across the street from where the shooting
happened.
Community members contend Clark was unarmed and on the ground when he was shot.
Earlier in the day, family members identified the man shot by police as Jamar Clark, 24, and said they
believe he may not survive.
Speaking to reporters Monday morning outside the precinct station, Jamar Clark's father, James Hill, said
the shooting had left his son "brain dead." Hill said he was waiting for family members to arrive from out
of town before discontinuing life support.
He said Clark wasn't a bad kid. "I love my son. The police don't care, the mayor don't care, the police
superintendent don't care," he said. "I really just want to see some justice, or something, done."
On Sunday, protesters made their way from the scene of the shooting to the Minneapolis Police
Department's 4th Precinct station a few blocks away on Plymouth Avenue. Hundreds of people joined
the rally and march. Tim Nelson | MPR News
Police said Clark had come out to an ambulance just before 1 a.m. Sunday as a woman was being
treated outside a late-night birthday party. Witnesses said Clark was shot by a Minneapolis officer called
to help.
People at the scene said the incident started as a series of assaults at the birthday party, including one
involving Clark and his girlfriend.
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Neighbor Kiesha Steele said she was on her porch when she saw a man approach an ambulance where
paramedics were apparently attending to one of the partygoers. She said police pulled up and
approached him.
"When the Minneapolis police got out of the car, they each took an arm, they arrested him, put him on
the ground, the EMS commander put his knee on the man's chest, which is Jamar, and as soon as he put
his knee on his chest, all you hear is the gunshot," she said. "... As soon as he got shot, the police took
him, threw him in the ambulance. They released one arm — the right arm still had the handcuff on him."
The party where the trouble started was for Nekelia Sharp. She said she was in her yard and saw the
officer fire.
"He took his gun and he shot this man in cold blood," she said. "I'm sorry that this happened to the
family, but I feel like we need justice. Because it's not right. This young man was in handcuffs. He did not
resist. There was not a struggle and no questions were asked."
A handful of Black Lives Matter demonstrators camped out at the entrance of the Minneapolis Police
Department's 4th Precinct entrance overnight Sunday. Tim Nelson | MPR News
Witnesses differed with the official account in several aspects.
Police said the man shot by an officer was initially reported to be interfering with paramedics at the
scene. Harteau said the medics called for help.
"When officers arrived there was a confrontation and struggle," she said.
She said one of the officers fired during the struggle. Two officers have been placed on administrative
leave.
The Bureau of Criminal Apprehension is conducting the official investigation into the shooting. It's
expected to take several months.
"There were handcuffs at the scene. Preliminarily, the subject was not in handcuffs at the time of this,
but that is part of the active investigation," BCA Superintendent Drew Evans said.
Both called for any witnesses with more information to contact the BCA.
The details of the incident had demonstrators comparing it to the death of 17-year-old Tycel Nelson, a
police-involved shooting that prompted outrage in north Minneapolis in 1990. Others compared it to
the shooting death of Oscar Grant at the hands of a transit police officer in Oakland in 2009.
Critics demanded, and got an independent investigation of the latest incident in Minneapolis, a shift in
the recent debate over whether the city's police should investigate its own officers.
Nekima Levy-Pounds, head of the Minneapolis NAACP, said she feared the truth still won't be
uncovered.
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"Well, we don't trust Minnesota law enforcement agencies to hold each other accountable, "she said.
"So while it's notable on the one hand that they responded to the request for an independent
investigation that we made earlier today, we actually want federal intervention into this investigation."
Protesters are camped out at the front door of the Police Department's 4th Precinct and have vowed to
stay until they're arrested. They've also started an online campaign to raise money for a defense fund if
they're taken into custody.
John Martin, a community activist, urged the community Monday "to keep calm, hold your peace,
because help is on the way and we're going to get exactly what we want, which is answers and
accountability."
He vowed precinct protests would continue "until we find out what happened," adding "we don't need
more listening sessions," an apparent reference to the initial, heated community meeting with Hodges
and Harteau.
"The mayor, the police chief and the media don't know what happened," Martin said. "But we're going
to find out what happened."
A Justice Department spokesman said the department received Hodges' investigation request this
afternoon and that it was under review.
Harteau late Monday declined substantial comment on the case other than to say the officers involved
in the incident were not wearing body cameras and that Clark's condition had not changed.
Protesters have also demanded the names of those officers involved in the shooting incident but
authorities said they were not prepared to release the names yet.
Two officers connected to the incident are expected to meet soon with state investigators, said
Minnesota Public Safety Commissioner Mona Dohman. The names won't be released until those
meetings are complete, she said.
http://www.kare11.com/story/news/local/2015/11/15/protesters-outside-4th-precinct/75852146/
(didn’t grab short nat pkg)
MINNEAPOLIS - The mayor and police chief of Minneapolis have held a community meeting to address
concerns about a police shooting that has prompted protests.
Minneapolis Mayor Betsy Hodges and police Chief Janee Harteau convened a listening session Sunday
evening. Authorities said earlier that the man who was shot was a suspect in an assault and kept
paramedics from treating his victim. They said officers tried to intervene and a fight started, with an
officer firing his weapon.
The shooting prompted protests after some witnesses said the man was handcuffed when he was shot.
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Authorities have declined to release the man's name, but the Minneapolis NAACP cited family members
and witnesses in identifying him as Jamar Clark.
Harteau said after the meeting that "misinformation" is being spread about the case, but she would not
elaborate.
Approximately 100 protesters gathered outside the 4th Precinct chanting and blocking any cars from
coming into or out of the lot. The Black Lives Matter group set up in the front entry preparing to stay
overnight.

http://kstp.com/news/stories/s3964210.shtml
(with video)
Hundreds of protesters from the NAACP, Black Lives Matter Minneapolis and Community United Against
Police Brutality gathered at the site where 24-year-old Jamar Clark was reportedly shot during an
incident Sunday morning.
The incident happened just before 1 a.m. at the corner of Plymouth Avenue North and Morgan Avenue
North. Police were initially called to that area for a report of an assault.
Those protesting the incident began marching at 3 p.m. Sunday and continued into the night.
"We deserve truth, we deserve justice," Minister Charles Kane chanted.
"If police can't protect us we don't need police in our community," Michael McDowell, with Black Lives
Matter Minneapolis, said.
Demonstrators lined up, forming a perimeter around the block, calling it a "no-cop zone." Jason Sole, an
activist, said, "We're one bullet away from Ferguson; that bullet was fired."
There was chanting and marching from the scene of the shooting up the block to the 4th Precinct, which
houses officers who patrol the city's north side. Some staged a sit-in, while others kept going to the
Urban League where Minneapolis Mayor Betsy Hodges and Police Chief Janee Harteau held a listening
session with citizens.
"Share what you want to share," Chief Harteau said.
What they heard instead was a yelling match.
As the investigation intensifies and expands, those closest to Clark chose to speak about the person they
knew Clark to be.
"He was a good kid, he didn't do anything to deserve this; we all make mistakes," Chris Hill, Clark's
cousin, said.
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Clark's family admits to mistakes he had made. We checked and Clark has been arrested for robbery,
terroristic threats, drugs and domestic assault.
"He was trying to get his life back together," Mario Reid, Clark's brother, said.
Another protest is set for Monday afternoon at the 4th Precinct.

http://minnesota.cbslocal.com/2015/11/15/black-man-shot-by-police-ignites-protests-in-minneapolis/
(with video)
MINNEAPOLIS (AP) — A Minnesota agency is investigating the shooting by a Minneapolis police officer
of a black man suspected in an assault, an incident that prompted protests and led to a community
forum with the mayor and police chief Sunday.
Accounts from some witnesses that the man was handcuffed when he was shot sparked outrage. Police
said their preliminary investigation shows the man was not handcuffed but the investigation is ongoing.
Jason Sole, chair of the Minneapolis NAACP’s criminal justice committee, said many black residents of
north Minneapolis are upset.
“We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson,” he said referring to the shooting by a police officer in Ferguson, Missouri last year of black
18-year-old Michael Brown, which sparked nationwide protests. “That bullet was fired last night. We
want justice immediately,” Sole told Minnesota Public Radio News.
The shooting happened after police said they were called to north Minneapolis at about 12:45 a.m.
Sunday for a report of an assault. When they arrived, the man had returned and was interfering with
paramedics who were assisting the victim, police said. Officers tried to calm him, but there was a
struggle.
At some point, an officer fired at least once, hitting the man, police said. Witnesses told the Minneapolis
Star Tribune that there was a big crowd at the scene, and bystanders became agitated as police pushed
them back. Some witnesses said police used a chemicalirritant on the crowd.
Authorities have declined to release the man’s name, but the Minneapolis NAACP cited family members
and witnesses in identifying him as Jamar Clark.
Martez McKnight, 22, told The Associated Press that Clark, his uncle, was put on life support after he
was taken to a hospital.
“The family is heartbroken and traumatized by the whole event,” McKnight said.
A statement Sunday night from state Rep. Raymond Dehn, who represents the area, said Clark was on
life support.
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Police and a spokeswoman for the Hennepin County Medical Center said they could not comment on
the man’s condition.
Protesters organized by the group Black Lives Matter Minneapolis marched through the streets Sunday
afternoon. Some beat drums and others carried banners. The group went to a police precinct, where
they banged on the door and demanded to be allowed inside.
Raeisha Williams with the Minneapolis NAACP told the AP protesters plan to stay at the precinct until
the names of the officers involved are released.
Minneapolis Mayor Betsy Hodges and police Chief Janee Harteau held a listening session with the
community Sunday evening.
Steven Belton, interim president and CEO of the Minneapolis Urban League, was in attendance.
“There is so much anger and pain, and it’s combined with a lack of information,” Belton said.
Harteau said after the meeting that “misinformation” is being spread about the case, but she would not
elaborate.
The chief said she has asked the state Bureau of Criminal Apprehension to conduct an independent
investigation.
“We need to know exactly what happened, we need to know the truth,” she said. “Everyone involved
needs that and deserves that.”
Two officers are on paid leave, standard practice after such an incident.

Drew Evans, BCA superintendent, said the agency wants to talk to anyone who saw the shooting or
might have video of it. When asked about the handcuffs, Evans said there were handcuffs at the scene,
but added that authorities are working to determine the exact situation when the man was shot.

http://minnesota.cbslocal.com/2015/11/15/community-wants-answers-after-officer-involved-shootingin-minneapolis/
(with video)
MINNEAPOLIS (WCCO) — People in north Minneapolis are demanding answers after a man was shot by
police overnight.
Police say around 12:45 a.m. Sunday, they had a report of a man assaulting a woman in the 1600 block
of Plymouth Avenue. On the way, another call came in that the suspect was interfering with paramedics.
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When officers arrived, police say there was a struggle, and an officer fired. Family members identify the
man wounded as 24-year-old Jamar Clark.
“He said mom, they just shot that man out there,” Tequila Dillon said.
Dillon said her 10-year-old son was among those who saw an officer shoot Jamar Clark. A friend of
Clark’s said he was involved in an altercation with his girlfriend. Witnesses said when an ambulance
arrived to help her, Clark was standing near it. A struggle then ensued between Clark and officers, and
that’s when witnesses say he was shot.
“My baby is 10-years-old. There is no way my son should have witnessed that. He shouldn’t have to
come and tell me piece by piece what happened,” Dillon said.
Several witnesses on hand said that Clark’s wrists were actually handcuffed behind his back when the
shot was fired.
“That man was shot in cold blood while he had his hands behind his back. That’s not right,” Kiesha Steele
said.
But police and the Minnesota Bureau of Criminal Apprehension, who is now investigating the incident,
said Clark was not handcuffed.
“There were handcuffs at the scene. Preliminarily, the suspect was not in handcuffs at the time of this.
But this is part of the investigation,” Drew Evans, superintendent of the BCA, said.
Minneapolis Police Chief Janee Harteau said both officers involved are on paid administrative leave
while the investigation takes place. And she’s urging witnesses and anyone with video to come forward.
“We need to know exactly what happened. We need to know the truth. Everyone involved needs that
and deserves that,” Harteau said.
“What everyone around said, he was lying on the ground when they shot him in the face,” James Clark
said.
Clark said he and his wife adopted Jamar when he was 4 years old. He said his wife called him at work
this morning to tell him Jamar had been shot.
“He never was someone who would hurt anyone deliberately, you know,” Clark said.

http://minnesota.cbslocal.com/2015/11/15/naacp-demands-justice-in-north-minneapolis-policeshooting/
MINNEAPOLIS (WCCO) – The Minneapolis NAACP is calling for justice following an officer-involved
shooting early Sunday morning on the city’s north side.
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The group says police shot Jamar Clark “execution-style” at the intersection of James and Plymouth
avenues.
They said Clark was killed, although officials say he is being treated at Hennepin County Medical Center.
In a press release, the NAACP says several witnesses watched the shooting unfold. According to witness
accounts, officers responding to a domestic situation placed Clark in handcuffs and then slammed him
on the ground.
“The young man was just laying there; he was not resisting arrest,” said Teto Wilson, a north side
resident quoted in the NAACP statement. “Two officers were surrounding the victim on the ground, an
officer maneuvered his body around to shield Jamar’s body, and I heard the shot go off.”
Nekima Levy-Pounds, the president of the Minneapolis NAACP, said the group is demanding the officers
involved in the shooting be fired and prosecuted. They also want grief counselors for the witnesses and
a public apology from city leaders.
Earlier in the afternoon, Chief Janee Harteau of the Minneapolis Police Department announced that the
BCA will head an independent investigation into the shooting.
She said two officers are on paid administrative leave, which is standard procedure following an officerinvolved shooting. They have not been named.
Harteau also added that a preliminary investigation showed that Clark, whom officials have yet to
identify, was not handcuffed at the time of the shooting.
“We need to know exactly what happened, we need to know the truth,” said the police chief, speaking
on the independent investigation. “Everyone involved needs that and deserves that.”
The NAACP says it’ll be part a rally and march for justice. The rally is slated to start at 3 p.m. at the
intersection of James and Plymouth avenues.
http://kstp.com/article/stories/S3963996.shtml
(cideo of entire press conference, did not capture)
Minneapolis NAACP held a news conference Sunday after a man, who officials say kept paramedics from
treating someone, was reportedly shot in an incident with police officers.
Minneapolis police have launched an external investigation into the incident.
John Martin, a North Minneapolis community activist, said they want to get answers to see what went
wrong so they can find closure for the family of the man killed.
“We as a community have to come together, we have to find a way, so we can stop the gun violence in
our neighborhood,” Martin said at the news conference with the NAACP and community leaders.
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“What a sad day this is, what a sad moment in time this is, when an officer can shoot a man who is
handcuffed at point-blank range,” Raeisha Williams, spokeswoman with Minneapolis NAACP, said.
She also called on city council representatives to stand in solidarity with them to say that this is "no
longer OK." Williams also called on Mayor Betsy Hodges.
“Had this happened at Hiawatha in south Minneapolis, I guarantee that she would be there right now,”
Williams said.
Witnesses, community leaders and NAACP representatives also spoke during the news conference.
http://kstp.com/article/stories/S3963864.shtml
(Folkens presser raw, dd not capture)
The department said in a news release that police were called to the 1600 block of Plymouth Avenue
North at about 12:45 a.m. Sunday for a report of an assault. The suspect in the assault was keeping
paramedics from treating the assault victim and police tried to calm him when they arrived, police said.

http://www.mprnews.org/story/2015/11/15/minneapolis-police-shootsuspect?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeatures+
%28News+%26+Features+from+Minnesota+Public+Radio%29
Minneapolis officials asked the Minnesota Bureau of Criminal Apprehension to investigate a policeinvolved shooting in the city. Police shot a man early Sunday morning.
Police say two officers have been placed on routine administrative leave in the wake of the shooting.

Police said the man was shot during a scuffle on the 1600 block of Plymouth Avenue North when officers
reportedly tried to stop him from interfering with a paramedic crew.
A statement issued by the department said that police tried to intervene and a fight started. Police said
that at some point during the struggle an officer fired at least once, hitting the man.
Witnesses said the man was handcuffed when he was shot. Police say he was not.
Nekelia Sharp was lives in north Minneapolis where a man was shot by police early Sunday. She said she
saw police place the man in handcuffs. Tim Nelson | MPR News
Nekelia Sharp, who lives in the 1600 block of Plymouth Avenue North, said she saw police place the man
in handcuffs.
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"One officer snatched one arm; the other grabbed the other arm. They instantly put him in cuffs and
slammed him to the ground," she said. "This young man was in handcuffs. He did not resist. There was
not a struggle," she said.
Witnesses also said the man died at the scene. Police said the man was being treated at Hennepin
County Medical Center.
Police have not released the man's name nor his medical condition.
James Clark, who attended a march to protest the shooting on Sunday, identified the victim as his
adopted son, Jamar Clark, 23.
The Minneapolis chapter of the NAACP and Black Lives Matter-Minneapolis organized the march.
Mayor Betsy Hodges and Police Chief Janee Harteau planned a community listening session at the
Minneapolis Urban League on Plymouth Avenue North.
Hodges said the city is taking the unusual step of asking for a state investigation.
Drew Evans (left), superintendent of the Minnesota Bureau of Apprehension, said the BCA agreed to
investigate a police-involved shooting in Minneapolis. Tim Nelson | MPR News
"A serious incident happened last night. There will be an independent and thorough investigation by the
Bureau of Criminal Apprehension. We don't know the timeline of that investigation, but it will be as
expeditious as possible. And the investigators will follow the facts wherever they lead," she said.
Critics say they think the shooting has dangerously strained police and community relations.
Jason Sole, with the Minneapolis NAACP, said many black residents of north Minneapolis are upset.
"We have been saying for a significant amount of time that Minneapolis is one bullet away from
Ferguson. That bullet was fired last night. We want justice immediately. We've been out here with the
community. There are young people who witnessed this action. We want this cop fired. We want
everything to fall down on the Minneapolis police department," he said.
Officials from the Minneapolis NAACP are asking the FBI to investigate the incident.

http://www.fox9.com/news/49410017-story
(with video)
MINNEAPOLIS (KMSP) - A Minneapolis police officer shot an assault suspect after he reportedly hindered
paramedics from administering aid early Sunday morning. Police said preliminary reports indicate the
suspect was not in handcuffs when he was shot, but advocacy group Black Lives Matter Minneapolis
says neighbors are disputing that information.
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At a news conference at City Hall, Minneapolis Police Chief Janee Harteau urged the community to call
the Minnesota Bureau of Criminal Apprehension, which is conducting an investigation. Anyone with
information is urged to call the BCA at 651-793-7000.
"We need to know the truth," she added.
Top fox9.com Searches Jamar ClarkJacob WetterlingThe Morning ShowRecipesEntertainmentGas
GaugeBelle PlaineMinnesota Timberwolves Mayor Betsy Hodges and BCA Superintendent Drew Evans
were also at the news conference.
Per Minneapolis police:
At about 12:45 a.m., police responded to a report of an assault on the 1600 block of Plymouth Ave. N.
near James Ave. N. While en route, police learned the call had become a “HELP” call, as described by
police in their news release, and the assault suspect had returned to the area, “confronting paramedics
and disrupting their ability to render aid.” It's unclear what prompted the initial assault report.
The officers and the suspect were engaged in a physical altercation and at some point, an officer
“discharged his weapon striking the suspect.” Police contend he was not in handcuffs. Another
ambulance arrived and transported him to Hennepin County Medical Center, where he is being treated.
His condition has not been released.
Minneapolis police are investigating and speaking with witnesses. The two officers involved the shooting
are on paid administrative leave, per department policy. Their identities have not been released. They
added this incident was not related to any previous incidents reported in the Fourth Precinct earlier in
the evening.
Black Lives Matter Minneapolis response
The NAACP identified the man as Jamar Clark. Black Lives Matter Minneapolis is demanding
#JusticeforJamar on social media, which has been abuzz all day after neighbors reported he was
handcuffed while shot, conflicting with the police account of the incident. The group doesn't know if
Clark is alive, or if he was armed.

"Earlier today Sunday Nov. 15th, Jamar Clark, was shot by Minneapolis Police Dept. while unarmed at
the intersection of James and Plymouth in North Minneapolis. Overwhelmingly, neighbors are
recounting that Jamar was handcuffed while shot and that the police threatened residents to leave the
scene immediately after the incident. It is unknown if the victim is alive. This will not stand. Stay tuned
here for updates on next steps," Black Lives Matter Minneapolis posted on their "Justice 4 Jamar"
Facebook event.
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Black Lives Matter Minneapolis also shared attorney and Minneapolis NAACP President Nekima LevyPounds' Facebook post, calling on the community to contact Minneapolis Mayor Hodges "to ensure that
a process of justice is carried out." She said Clark is in his 20s.
"Family, early Sunday morning, neighbors near James & Plymouth in North Minneapolis are reporting
that MPD has shot an unarmed black man. Many accounts are saying that he was handcuffed when shot
in the head. Police refuse to release any information, including whether or not he is alive or being
treated at HCMC. Please call on Mayor Betsy Hodges @ (612) 673-2100 to get on this shooting now and
ensure that a process of justice is carried out for this man. Follow #JamesandPlymouth”

http://minnesota.cbslocal.com/2015/11/15/mpls-officer-shoots-wounds-suspect-following-struggle/
An independent investigation is underway after a Minneapolis police officer shot a man early Sunday
morning on the city’s north side.
The Minneapolis Police Department said the shooting happened during a struggle around 1 a.m. on the
1600 block of Plymouth Avenue North.
Officers had responded to a help call in the area after paramedics on the scene said an assault suspect
wasn’t allowing them to treat a victim.
Police say a struggle with the suspect ensued and he was shot.
Officials have yet to release the suspect’s name, but family identified him as 24-year-old Jamar Clark.
They say Clark is on life support at Hennepin County Medical Center.
At a press conference Sunday afternoon, Chief Janee Harteau said she’s asked for the Bureau of Criminal
Apprehension to conduct an independent investigation into the shooting.
“We need to know exactly what happened, we need to know the truth,” she said. “Everyone involved
needs that and deserves that.”
Mayor Betsy Hodges was also at the press conference. She added that although the timeline of the
investigation is currently unknown, it will be as “expeditious as possible.”
“The investigators will follow the facts wherever they lead,” she said.
According to police, a preliminary investigation showed that the suspect was not handcuffed at the time
of the shooting.
However, community members in north Minneapolis were quick to dispute that. They say that Clark was
in handcuffs when an officer shot him.
Community member Tequila Dillon said her 10-year-old son saw the whole scene unfold.

03'

“He don’t want to sleep, he don’t want to go to sleep whatsoever,” Dillon said. “It is going to be a tough
day, and [police] need to do something about it.”
The police department says two officers are now on paid administrative leave, which is standard
procedure following an officer-involved shooting. The officers have yet to be identified.
Following the shooting, the hashtag #JamesandPlymouth started trending on Twitter. Users expressed
concern over police violence and called for Hodges and Harteau to explain what happened.
The group Black Lives Matter Minneapolis also held a press conference on Sunday, demanding justice
for Clark. The activists plan to march in the afternoon from the scene of the shooting to downtown
Minneapolis.
Drew Evans, the superintendent of the BCA, said the agency is seeking to speak with witnesses. He said
those who saw the shooting, especially people with video, should call the BCA at 651-793-7000.
When asked at the press conference if the suspect was handcuffed, Evans said handcuffs were at the
scene, but it’s too soon to tell what exactly happened.
“Our agents will examine all the facts in the case,” he said, “and determine exactly how the subject was
at the time of the shooting.”
http://bringmethenews.com/2015/11/15/suspect-shot-during-struggle-with-minneapolis-police/
(tweets, links to other stories, etc)
http://www.kare11.com/story/news/local/2015/11/15/man-shot-during-struggle-withpolice/75821724/
(with video)
MINNEAPOLIS -- The Minnesota Bureau of Criminal Apprehension is investigating an officer-involved
shooting.
A man was shot during a physical altercation with police early Sunday morning, according to authorities.

Just before 1 a.m., Minneapolis Police were called to the 1600 block of Plymouth Avenue North on a
report of an assault. Police say that while en route, officers were informed that the suspect in the
assault had returned to the area and was confronting paramedics on the scene.
According to authorities, officers arrived and a physical altercation took place with Jamar Clark.
Authorities say Clark was not in handcuffs. During the struggle, an officer discharged his weapon,
striking the suspect, according to Minneapolis Police.
But several witnesses say Clark was in handcuffs at the time of the shooting.
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"Every witness account I heard said he was handcuffed. Every witness account. Put a knee on him and
shot in the head. That's the account I've heard from young people, older people, etc," said Jason Sole,
criminal justice chair for the Minneapolis NAACP.
Minneapolis NAACP President Nekima Levy-Pounds said they are demanding involvement by federal
investigators, as well "grief counselors in the form of African-American psychologists to be supplied to
people in north Minneapolis who witnessed the event."
Sole said kids as young as six-years-old witnessed the shooting.
Clark was transported to Hennepin County Medical Center. His condition has not been confirmed at this
time. However, witnesses told KARE 11 he was "lifeless" at the scene.
Two Minneapolis police officers are currently on paid administrative leave while the investigation is
ongoing, according to authorities.
Speaking at a press conference Sunday afternoon, Mayor Betsy Hodges said there will be an
independent investigation into the incident by the Bureau of Criminal Apprehension.
BCA to investigate officer-involved shooting in Mpls. KARE
Police Chief Harteau said the department has spoken with the family of the man who was shot and has
reached out to many community leaders.
"I want to acknowledge that this is a very difficult situation for everyone involved: For members of our
community, members of the Minneapolis Police Department and their families, and for the people that
are standing here beside me," Harteau said.
Clark's condition is unclear. Sunday night, Harteau and Hodges said they last heard he was being treated
at HCMC. However, the NAACP and multiple family members claim Clark was killed.
Authorities are asking anyone with information about the incident to contact the BCA at 651-793-7000.
"We need to know exactly what happened. We need to know the truth. Everyone involved needs that
and deserves that," Harteau said.
Black Lives Matter-Minneapolis organized a protest march Sunday afternoon. They started at James and
Plymouth Avenues where the shooting occurred and marched to the Fourth Police Precinct.
Another protest will take place at the Fourth Police Precinct at 4 p.m. Monday.

Monday, November 16
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http://www.startribune.com/black-lives-matter-wants-video-of-man-s-shooting-by-minneapolis-policereleased/350570871/
(with video)
Minneapolis officials have requested a federal investigation into Sunday’s officer-involved shooting that
critically injured a man on the city’s North Side and reignited the debate about race and police use of
force.
Mayor Betsy Hodges and Police Chief Janeé Harteau said Monday that a federal investigation would be
completed alongside a separate investigation by the state Bureau of Criminal Apprehension (BCA).
The move followed a day of protests at the Police Department’s Fourth Precinct headquarters and on
the 1600 block of Plymouth Av. N., where 24-year-old Jamar Clark was shot early Sunday.
By 6:45 p.m. Monday, about 100 protesters had moved across Interstate 94 south of Broadway, where
they linked arms and blocked traffic lanes for more than two hours before State Patrol officers moved in
and arrested 43 adults and eight juveniles, said Lt. Tiffani Schweigart of the State Patrol. Officers and
troopers led the cuffed protesters one by one to waiting Metro Transit buses.
Those arrested likely will be cited for unlawful assembly and being pedestrians on the freeway, which
are misdemeanors, she said.
Minneapolis NAACP President Nekima Levy-Pounds could be seen kneeling on the road, hands up and
willing to be the first to be arrested.
BLM activists want more answers in police shooting of suspect in Minneapolis early Sunday morning.
The FBI and the U.S. Department of Justice’s Civil Rights Division were called into the investigation less
than two days after Clark was shot by officers responding to a disturbance call across the street from the
Elks Lodge, a popular neighborhood hangout less than two blocks from the precinct station.

The decision to invite a federal probe differed from other high-profile officer-involved shootings across
the country that festered, sometimes for weeks, before outside agencies were called in.
In a letter to Justice Department officials, Hodges wrote that she and Harteau have “utmost faith” in the
state investigation but that they believe a federal probe will assist “the interests of transparency and
community confidence.”
Protesters with Black Lives Matter had cited a federal investigation as one item on a broader list of
demands. The group also has called for the city to release any video footage it may have of the shooting
and to immediately fire the officers involved in the incident.
Protesters seek answers
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A crowd of about 200 people who gathered outside the Fourth Precinct late Monday afternoon
applauded when organizers announced the federal investigation. City officials have cautioned that it
may take time, an organizer told the crowd through a bullhorn, adding, “But we can’t let them bury it. …
We want to see the footage. We need justice for Jamar’s family. We need justice for this community.”
Organizers, asking protesters not to talk to members of the mainstream media, led chants and riled up a
shivering crowd: “Black Lives Matter.” “If we don’t get it, shut it down.” “Show me what democracy
looks like. This is what democracy looks like.”
But before the bullhorns came out, a peaceful crowd grew and spilled out onto Plymouth Avenue N.,
which was blocked off by organizers.
Protesters shut down the northbound lanes of Interstate 94 south of Broadway on Monday night where
they linked arms and blocked traffic lanes for more than two hours.
Protesters shut down the northbound lanes of Interstate 94 south of Broadway on Monday night where
they linked arms and blocked traffic lanes for more than two hours.
“We just want some answers,” said Draper Larkins. “The federal investigation might get answers. But we
want the correct answers.”
He and others said they hope video of the incident will clear up discrepancies between the accounts of
some witnesses and police officers.
Protesters have alleged that Clark, who is black, was unarmed and handcuffed when he was shot. Police
have said he was not handcuffed and that Clark was shot during a struggle following an alleged domestic
assault. They said Clark was interfering with emergency responders who were treating his girlfriend.
Clark’s record shows he has previous convictions for armed robbery and domestic abuse.
Parallel investigations
In a news conference Monday afternoon at City Hall, Harteau declined to answer questions about the
existence of video showing the shooting, other than to note that the officers were not wearing body
cameras. She would not say whether there was dashboard cam video. She also deferred a question
about the range at which Clark was shot, citing the investigation. Police said they will investigate
surveillance video from the Elks Lodge.
Officials did not name the officers involved in the shooting, but Ramona Dohman, commissioner of the
Minnesota Department of Public Safety, said the names would be released following meetings with
those officers that had been “tentatively scheduled.”
Hodges said at the news conference that the federal investigation would run parallel to a separate
investigation by the BCA, which handles the bulk of such investigations in the state. The agency will look
into whether two officers violated department policy in the shooting of Clark, who remained in critical
condition at a hospital Monday evening.
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Black Lives Matter protesters were surrounded and arrested by police on I-94 in North Minneapolis on
Monday night.
Black Lives Matter protesters were surrounded and arrested by police on I-94 in North Minneapolis on
Monday night.
The two involved officers were put on administrative leave, according to department policy, after
undergoing drug testing and visiting a police psychologist.
Gov. Mark Dayton and Rep. Keith Ellison issued statements Monday afternoon in support of the city’s
request for federal assistance.
“While I have complete confidence in the Minnesota Bureau of Criminal Apprehension, bringing to bear
all available resources will ensure justice for all parties,” Dayton said.
Dohman said the length of time for investigations by the BCA can vary, sometimes taking two to four
months.
Harteau and Hodges also recognized the work of police officers, especially those who have been working
in the Fourth Precinct.
Police union boss Lt. Bob Kroll said that he had spoken briefly with the two officers and cautioned
against rushing to judgment without first knowing all the facts. He added that allowing authorities to
“cherry-pick” which incidents to investigate sets a “dangerous precedent.” He also questioned the
timing of the decision.
“Ideally … in any type of critical incident or murder scene, you want to get there immediately to begin
the investigation,” Kroll said. “And now we’re talking about on Monday bringing in someone else.
They’re way behind where they should be.”
The BCA’s findings will be turned over to the Hennepin County attorney’s office, which will decide
whether to impanel a 23-person grand jury and, potentially, charge the officers.
Protesters stood on I-94 north of Plymouth Avenue, shutting it down Monday night in Minneapolis.
Protesters stood on I-94 north of Plymouth Avenue, shutting it down Monday night in Minneapolis.
Council support
Some City Council members said that they understand the interest in a speedy release of information
but that they also believe it’s important to sort out the facts and follow an established process.
Council Member Blong Yang, who represents part of the North Side and oversees the council’s Public
Safety Committee, said he supports a federal investigation. He said the pace of the process so far is in
line with those of other officer-involved incidents.
“In my view, you have to trust our process,” Yang said.
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As with most police forces, Minneapolis officers are authorized to use deadly force when they believe
their lives are in danger or if a suspect is likely to commit a violent crime.
Don Samuels, a Minneapolis school board member and former City Council member, said he talked with
family members and others who were confident that the city has video that will paint a clear picture of
the incident. Samuels said that releasing the video as soon as possible would be “a good thing” but that
he doesn’t believe the city can immediately fire an officer without completing a more detailed
investigation.
Council President Barbara Johnson said that she’s following the situation closely and that she believes
officials are following the proper process for investigating the shooting. But she said she’s concerned
about the ongoing demonstration’s impact on many of her north Minneapolis constituents, especially
those who may be blocked from getting to precinct headquarters for police reports or other services.
Johnson pointed to an e-mail she’d received from one resident, who “put on record that there are a lot
of people sitting in their homes, not wanting to contribute to the chaos, that are respectful of the work
the police do in Minneapolis and know they have a tough job.”
Earlier Monday, Clark’s father, James Hill, told reporters that “my son wasn’t a bad kid. … The police
don’t care, the mayor don’t care, the police [chief] don’t care, because they’re going to cover up for
each other. My son’s got to get a stand somewhere, and I’m here to give him a stand.”
Hill said his son’s “brain is dead. We are just waiting to pull the plug.”
Staff writers Alejandra Matos, Mary Lynn Smith and Paul Walsh contributed to this report.

http://www.startribune.com/the-latest-group-seeks-officer-s-id-in-minneapolis-shooting/350611411/
MINNEAPOLIS — The latest on the investigation into the shooting by a Minneapolis police officer of a
black man suspected in an assault, an incident that sparked protests. (all times local):
9:35 a.m.
An activist group is calling on police in Minneapolis to identify the officer involved in the shooting of a
black man over the weekend.
Black Lives Matter says 24-year-old Jamar Clark was shot after police responded to a reported assault in
north Minneapolis early Sunday. Police have said the man was interfering with paramedics who were
trying to help the assault victim, and was shot during a struggle.
At a news conference Monday outside the city's 4th Precinct, Adja Gildersleeve and Kandace
Montgomery of Black Lives Matter said Clark was handcuffed and not resisting when he was shot. The
group is urging Mayor Betsy Hodges to ensure any video footage is released.
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Police and city leaders say misinformation is being spread about the shooting. The state Bureau of
Criminal Apprehension is investigating.
___
This item has been corrected to show that Clark is 24, not 22 years old.
___
9:25 a.m.
Protests over the shooting of a black man by a Minneapolis police officer are just the latest expression of
tension between the department and minorities in the city.
Outrage and a civil lawsuit followed the 2013 death of 22-year-old Terrance Franklin, a burglary suspect
whom police pursued and shot in a Minneapolis basement. A grand jury declined to indict the officers
involved.
In 2014, a prominent civil rights activist Al Flowers complained of being the victim of brutality when
police served a warrant on a relative at his home. Police say Flowers instigated their aggression.
The rocky relations have led to discussions between police and minorities and the creation of task forces
designed to quell concerns. A special civilian review authority was formed after the death of an elderly
black couple during a botched drug raid decades ago.
This spring, Minneapolis was selected for a federal Justice Department program to rebuild trust between
police and the communities they patrol.
__
7:20 a.m.

A handful of demonstrators remain camped outside a Minneapolis precinct station as the investigation
continues into the shooting by a police officer of a black man suspected in an assault.
The number of protesters dwindled overnight into Monday as rain and windy conditions moved in. A
banner that reads "Black Lives Matter" has been erected at the site.
A man suspected in an assault was shot by police about 1 a.m. Sunday. Accounts from some witnesses
that the man was handcuffed when he was shot led to outrage, sparked protests and prompted a
community forum with the mayor and police chief. Police said their preliminary investigation shows the
man was not handcuffed.
An investigation has been turned over to a state agency.
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http://www.startribune.com/51-arrested-in-minnesota-during-2nd-day-of-shootingprotests/350897841/
MINNEAPOLIS — State investigators looking into the fatal shooting of a black Minneapolis man by police
during a scuffle have several partial videos of the incident but won't release them at this time, despite
demands from protesters, an official said Tuesday.
Jamar ONeal Clark, 24, died Monday evening, a day after he was shot by police during an early morning
dispute, the state Bureau of Criminal Apprehension said Tuesday.
Some witnesses said Clark was handcuffed when he was shot. Police initially said he was not handcuffed,
but authorities later said handcuffs were at the scene and they were trying to determine whether Clark
was restrained. His death sparked protests including one Monday night in which hundreds of people
blocked traffic on an interstate highway, leading to 42 arrests.
The BCA is investigating the case, and federal agencies agreed Tuesday night to Mayor Betsy Hodges'
request for a civil rights investigation. That satisfied one of the protesters' demands, but investigators
haven't met two others: the release of any video and the identities of the officers involved.
The federal investigation will be conducted by the FBI and will be concurrent to the BCA's probe. In a
statement, federal authorities asked for cooperation from any witnesses and urged calm during the
investigation.
Police said the incident began when they were called to north Minneapolis around 12:45 a.m. Sunday
following a report of an assault. When they arrived, a man was interfering with paramedics helping the
victim, police said. Officers tried to calm him, but there was a struggle. At some point, an officer fired at
least once, hitting the man, police said.
BCA Superintendent Drew Evans said at a news conference Tuesday that investigators have video from
several sources, including an ambulance, a mobile police camera stationed in the area, public housing
cameras and citizens' cellphones.

But he said none of the videos captured the entire incident and none will be released while the
investigation is ongoing to avoid possibly tainting it.
Authorities have said the officers involved weren't wearing body cameras. Evans said there is no police
dashcam video of the shooting. He declined to release any identifying information about the officers,
including their race, pending interviews with them.
When asked if the video shows whether Clark was handcuffed, Department of Public Safety spokesman
Bruce Gordon reiterated that the video captures a portion of the incident, but not everything, and said
officials can't discuss specifics because it could potentially taint witness statements.
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Evans said at the news conference that there were handcuffs at the scene and authorities were still
investigating.
"We're still examining whether or not they were on Mr. Clark or whether or not they were just (fallen) at
the scene. That's what we're trying to ascertain," he said.
Evans also confirmed that Clark was unarmed. Pressed on the timeline for results of the BCA
investigation, Evans said two to four months is typical but that the Clark case "has been given top
priority."
The Hennepin County Medical Examiner's Office ruled Tuesday that Clark died from a gunshot wound to
the head. Clark's father previously told The Associated Press that his son suffered a single gunshot
wound over his left eye.
Clark's brother, Jamine Robinson, 32, of Rochester, told the AP earlier Tuesday that family members had
gone to the hospital Monday evening to take Clark off life support. He said he didn't go because he
didn't want to see his brother in a hospital bed.
"I want the officer to be arrested, prosecuted and put in jail for eternity. Life without parole," said
Robinson.
In seeking the civil rights investigation on Monday, Hodges said she was concerned about "transparency
and community confidence." She expressed faith in the state investigation but said the city needs "all
the tools we have available to us."
Protesters have set up tents around the 4th Precinct station near where the shooting occurred and said
they won't leave until authorities release the video and officers' identities.
The protests are just the latest expression of tension between the department and minorities in the city.
The rocky relations have led to discussions between police and minorities and the creation of task forces
designed to quell concerns. This spring, Minneapolis was selected for a federal Justice Department
program to rebuild trust between police and the communities they patrol.

http://www.twincities.com/localnews/ci_29126030/
Authorities late Monday night reopened westbound Interstate 94 in Minneapolis after arresting four
dozen marchers who had walked onto the freeway while protesting a weekend police shooting.
According to the Minnesota Department of Transportation, the freeway reopened at about 10 p.m. after
being closed for about three hours at Interstate 394 near downtown Minneapolis.
According to the Minnesota State Patrol, 42 people (34 adults and eight juveniles) were arrested in the
area between Broadway and Plymouth avenues and taken to Hennepin County jail facilities for
processing.
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The I-94 shutdown, involving a couple hundred marchers, began at approximately 7 p.m. By 9 p.m., the
State Patrol said that protesters were being arrested after being ordered four times to leave the
freeway.
A total of 24 law enforcement agencies assisted the State Patrol, including the St. Paul Police
Department, which sent 15 officers to the scene.
Earlier in the day, Minneapolis Mayor Betsy Hodges asked for a federal civil rights investigation into the
early Sunday shooting of a black man by a police officer during an apparent struggle.
Authorities have released few details about the North Minneapolis shooting, which has angered some
community members after witnesses said the man was handcuffed when he was shot. Police said their
initial information showed the man, a suspect in an assault, was not handcuffed.
The man, identified by relatives as 24-year-old Jamar Clark, was taken to a hospital after the shooting,
and his family says he is on life support.
The incident sparked protests Sunday and Monday at the North Minneapolis police precinct near the
site of the shooting in the 1600 block of Plymouth Avenue North.

http://www.twincities.com/localnews/ci_29123629/minneapolis-police-shooting-protesters-stayoutside-precinct-overnight
MINNEAPOLIS (AP) — The latest on the investigation into the shooting by a Minneapolis police officer of
a black man suspected in an assault. The shooting has sparked protests. (all times local):
1:15 p.m.
Authorities say a black man shot by Minneapolis police during an apparent scuffle has died.
The Minnesota Bureau of Criminal Apprehension, which is investigating the shooting, said Tuesday that
24-year-old Jamar Oneal Clark died Monday evening. Clark's family had said he was on life support after
the shooting early Sunday morning.
The shooting has sparked protests in Minneapolis, including one Monday night in which more than 50
were arrested after the blocked an interstate highway. Some community members have alleged Clark
was handcuffed when he was shot, which police have disputed.
Mayor Betsy Hodges has requested a federal civil rights investigation in addition to the state
investigation already underway.
———
11:45 a.m.
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Gov. Mark Dayton says he's concerned about protests over a shooting by Minneapolis police that led to
the hours-long shutdown of a major freeway and supports steps to prevent similar disruptions.
Dayton praised state and local authorities Tuesday for showing restraint and providing ample warning
before arresting dozens of protesters Monday night as they blocked traffic with a sit-in on Interstate 94.
He says the protest was "extremely dangerous" and put other lives at risk.
He wouldn't say if those arrested should be prosecuted, but that it depends on the circumstances.
The Democratic governor said he hoped a call by the Minneapolis mayor for a federal civil rights
investigation into Jamar Clark's shooting this weekend would have calmed the situation.
———
11:15 a.m.
An organizer of protests over the Minneapolis police shooting of a suspect who some believe was
handcuffed at the time says all of the demonstrators arrested for blocking traffic on a busy highway
have been released.
More than 50 people were arrested Monday night for ignoring orders to leave Interstate 94. Black Lives
Matter spokeswoman Lena Gardner said Tuesday that everyone was booked and released.
Hundreds of people protesting a police officer's shooting of Jamar Clark on Sunday blocked the
interstate and shut down the northbound lanes for about two and a half hours.
Authorities have released few details about the shooting, which has angered some community members
after witnesses said the man was handcuffed when he was shot. Police say he was not handcuffed.
———
9:35 a.m.
A small encampment of protesters outside a north Minneapolis police precinct is quiet following a
demonstration that led to more than 50 arrests.

Hundreds of people protesting the shooting Sunday of 24-year-old Jamar Clark by a police officer near
the precinct crossed onto Interstate 94 Monday night, bringing traffic to a halt.
A handful of protesters remain Tuesday. Supporters have been dropping off food and drinks.
A small bonfire is burning despite a persistent rain. A Black Lives Matter banner hangs over the police
station's own sign, and an upside-down American flag is scrawled with the names of black men shot by
police.
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Protests sprung up after some witnesses said Clark was handcuffed when he was shot. Police said their
initial information showed Clark, a suspect in an assault, was not handcuffed.

http://www.twincities.com/ap%20content/ci_29123322/
MINNEAPOLIS (AP) — The mayor of Minneapolis on Monday asked for a federal civil rights investigation
into the weekend shooting of a black man by a police officer during an apparent struggle.
Mayor Betsy Hodges said she wrote to the Civil Rights Division of the Department of Justice and to the
U.S. attorney for Minnesota seeking the investigation in the "interest of transparency and community
confidence." The state's Bureau of Criminal Apprehension is already conducting a criminal investigation,
but Hodges said the city needs "all the tools we have available to us."
Protestors hung a banner over the front entrance to the 4th Precinct Station while several hunkered
down in the entryway Sunday, Nov. 15, 2015, in
Protestors hung a banner over the front entrance to the 4th Precinct Station while several hunkered
down in the entryway Sunday, Nov. 15, 2015, in Minneapolis, after a man was shot by Minneapolis
police early Sunday morning. (Jeff Wheeler/Star Tribune via AP) (Jeff Wheeler/AP)
Authorities have released few details about the shooting, which has angered some community members
after witnesses said the man was handcuffed when he was shot. Police said their initial information
showed the man, a suspect in an assault, was not handcuffed. He was taken to a hospital after the
shooting, and his family says he is on life support.
The incident sparked protests Sunday and an overnight encampment at the north Minneapolis police
precinct near the site of the shooting. Community members and activists called for a federal
investigation, as well as for authorities to release video of the incident and the officer's identity.
Protests continued Monday, with a few hundred people gathering at an evening rally outside the same
precinct, beating a drum and chanting for justice. At least eight tents were set up outside, and a handful
of protesters were sitting behind glass doors in the foyer, including one who was knitting.
"We're still not moving until we get that footage," said Michael McDowell, a member of Black Lives
Matter.
Later, hundreds of demonstrators blocked Interstate 94, shutting down the northbound lanes for about
two and a half hours. State Patrol Lt. Tiffani Schweigart said 43 adults and 8 juveniles who refused
multiple orders to disperse were arrested.
Two officers are on paid leave, standard practice after such an incident. Police Chief Janee Harteau said
the officers were not wearing body cameras, but declined to say whether squad car or surveillance video
was available, citing the ongoing investigation.
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Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, called the civil rights request
a step in the right direction, "given that we do not trust Minnesota law enforcement officials to hold
themselves accountable."
Police said they were called to north Minneapolis around 12:45 a.m. Sunday following a report of an
assault. When they arrived, a man was interfering with paramedics helping the victim, police said.
Officers tried to calm him, but there was a struggle. At some point, an officer fired at least once, hitting
the man, police said.
Authorities have not released the man's name, but family members identified him as Jamar Clark, 24,
and said he was on life support. His father, James Hill, told The Associated Press that his son suffered a
single gunshot wound over his left eye.
Ramona Dohman, the commissioner of the Minnesota Department of Public Safety, said the officers'
identities would be released after investigators interview them. She declined to say how long the
investigation could take.
Harteau said she welcomed a federal investigation.
"Everyone involved needs and deserves the truth and the facts," she said.
Gov. Mark Dayton also issued a statement saying he supported the request for a federal probe.
Authorities said a window at the precinct was broken amid the protests and two police vehicles were
damaged, including a marked squad car in which all the windows and a camera were broken, and an
expletive was scratched into the hood. One person was arrested in connection with damage to an
unmarked police car.
The protests are just the latest expression of tension between the department and minorities in the city.
Outrage and a civil lawsuit followed the 2013 death of 22-year-old Terrance Franklin, a burglary suspect
whom police pursued and shot in a Minneapolis basement. A grand jury declined to indict the officers
involved.
In 2014, prominent civil rights activist Al Flowers complained of being the victim of brutality when police
served a warrant on a relative at his home. Police say Flowers instigated their aggression.
The rocky relations have led to discussions between police and minorities and the creation of task forces
designed to quell concerns. This spring, Minneapolis was selected for a federal Justice Department
program to rebuild trust between police and the communities they patrol.
KG Wilson, a peace activist who retired weeks ago after 11 years of building relationships between the
community and the police department, said he's hurt by the reaction he is seeing and disagrees with the
protests.
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"I hate that this is going on right now. My heart is so crushed. I have not stopped crying," he said, adding
that some protesters are looking for an excuse to be angry. "I think everything is being gone about in the
wrong way. ... Peace is always the way. You can't bring peace with aggression."
———
Follow Amy Forliti on Twitter at http://www.twitter.com/amyforliti . Follow Kyle Potter at
http://www.twitter.com/kpottermn .

http://www.citypages.com/news/betsy-hodges-jamar-clark-shooting-should-be-investigated-bydepartment-of-justice-7836605
As Jamar Clark sits on life support and Black Lives Matter protesters continue to hold down the fourth
precinct police department, Minneapolis Mayor Betsy Hodges announced Monday night that she will be
seeking a federal investigation into Clark’s shooting.
The 24-year-old Clark was shot by police early Sunday morning in North Minneapolis. Many
eyewitnesses say he was handcuffed at the time he was shot, either lying face down on the ground or
trying to approach his girlfriend. Police say that he was a domestic assault suspect who interfered with
first responders as they were trying to treat his alleged victim, and that he was not handcuffed.
Video of the incident was likely recorded at the Elks Lodge across the street from the shooting, but has
been confiscated by police. Black Lives Matter protesters have since erected tents at the fourth precinct,
vowing to occupy the station until the Elks Lodge video is released, the names of the officers involved
are released, and there is an independent, federal investigation underway.
Sunday night, protesters in the streets of North Minneapolis left two cop cars with their windows
smashed in and tires slashed.
Hodges wrote the U.S. Department of Justice on Tuesday to open a civil rights investigation on top of
the state Bureau of Criminal Apprehension investigation. It is the first time in her term as mayor that she
has asked for concurrent state and federal reviews.
“I’ve asked for this because we need all the tools available to us,” Hodges said.
The BCA will first meet with the two officers involved in the shooting – both of whom are on
administrative leave – before releasing their names. It is not clear when these meetings will take place.
There is also no telling when the Elk Lodge video plus any squad or ambulance videos might be released.
The BCA has the footage, and its investigations typically take 2-4 months, said commissioner Mona
Dohman.
However, Chief Janee Harteau hinted that the department might release video footage before the
conclusion of the BCA investigation.
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“This is not a predetermination about anyone’s actions, but I understand and support this decision,”
Harteau said of the mayor’s request for a federal review. “This incident has actually not only enhanced
existing relationships with dozens of community leaders that I’ve met with, but I’ve also met with and
learned of new relationships. This incident should not and will not define us.”

http://minnesota.cbslocal.com/2015/11/16/minneapolis-officials-call-for-federal-investigation-in-jamarclark-shooting/
(with video)
MINNEAPOLIS (WCCO) — Mayor Betsy Hodges along with members of Minneapolis City Council say
calling for a federal investigation into the shooting of Jamar Clark is necessary for transparency and
community confidence.
Mayor Hodges says she and Minneapolis Police Chief Janée Harteau have the utmost confidence in the
competence and independence of the Bureau of Criminal Apprehension (BCA).
Both say the city should use every resource available to get all the facts and truths connected to this
officer involved shooting. That’s why Mayor Hodges said a civil rights investigation by the US attorney’s
office — in addition to the state investigation — will ensure the investigative process goes well for
everyone.
Officials are asking for patience while the investigation moves forward.
“These investigations take time,” Commissioner of Public Safety Romona Dohman said. “Given the
circumstances, it’s hard to predict how long that could be, in speaking with the superintendent today.
Sometimes these investigations can take two months, sometimes they can take four months, but we just
want to make sure we collect all the evidence and make sure due process is followed.”
Harteau says there are no pre-determinations about anyone’s actions, and that she understands and
supports the probe.
The officers were not wearing body cameras at the time of the incident, but footage from their squad
car’s camera is part of the investigation.
http://www.kare11.com/story/news/2015/11/16/mayor-asks-for-doj-investigation-of-clarkshooting/75896382/
(with video)
MINNEAPOLIS - The mayor of Minneapolis says she's requested a federal civil rights investigation into
the weekend shooting of a black man by police.
Mayor Betsy Hodges says she has confidence in investigators within the department and with the state
Bureau of Criminal Apprehension. But Hodges says the city needs "all the tools we have available to us."
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Twenty-four-year-old Jamar Clark was shot in the head early Sunday. Police say they were responding to
a domestic assault when Clark, a suspect in that incident, interfered with medical personnel and scuffled
with officers. Family told KARE 11 Clark was taken off life-support Monday night.
Protesters camped outside the 4th Precinct Monday night.
"Our tax dollars make this building exist so the community answered our call and they're here," one
protester said. Some protesters were seen burning an American flag Monday night.
Protesters are demanding the release of the names of those officers involved and release a surveillance
tape that may have captured what led to the shooting of Clark.
Minneapolis Police Chief Janee Harteau says the two officers involved were not wearing body cameras.
Harteau declined to talk about surveillance video or say whether the officers' squad car had a camera
that might have captured the shooting.
Some community members and activists say Clark was handcuffed when he was shot, and they staged
protests that continued Monday.
In a statement, Gov. Mark Dayton said, "I support the decision to request the involvement of the U.S.
Department of Justice. While I have complete confidence in the Minnesota Bureau of Criminal
Apprehension, bringing to bear all available resources will ensure justice for all parties.”

http://bringmethenews.com/2015/11/16/minneapolis-mayor-asks-feds-to-investigate-police-involvedshooting/
(links, etc)

http://kstp.com/article/stories/S3965128.shtml
(full conference video not captured)
Minneapolis Mayor Betsy Hodges and Police Chief Janee Harteau spoke during a news conference
Monday about the officer-involved shooting that took place early Sunday morning.
Hodges referenced discussion with the U.S. Attorney’s Office to open its own investigation for the
purpose of transparency in the death investigation of 24-year-old Jamar Clark.
Harteau said that the incident has pushed the department to look for new ways to enhance
communication. She added that she is proud of her officers in the 4th Precinct, saying, “This incident
should not, and will not, define us.”
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Minnesota Commissioner of the Department of Public Safety Ramona Dohman also spoke about the
investigation currently underway. She said, given the circumstances, it is difficult to predict how long the
investigation might be but that an investigation of this nature could take two to four months.
The BCA is investigating and is expected to meet with the officers involved in the shooting.

http://kfai.org/news/2015/11/51899
In North Minneapolis, protesters gathered to voice their concerns about the police shooting of a black
man the night before. The protesters say Jamar Clark was unarmed when he was shot. Some witnesses
claim Clark was handcuffed at the time. Minneapolis Police have not named Clark as the person who
was shot. The department claims a man who was a suspect in an assault was shot in a struggle with
police. Police Chief Janee Harteau says the man was not handcuffed at the time. Minneapolis Police
Chief Harteau and Minneapolis Mayor Betsy Hodges held a press conference and what they called “a
listening session” at the Urban Leauge office in North Minneapolis last night. KFAI’s Rico Morales was
there and brought back the sounds of a contentious meeting, starting with the voice of Deputy Police
Chief Kristine Arneson talking about the protester’s reluctance to come inside the building. Then we’ll go
outside and hear NAACP President Nekima Levy-Pounds addressing the crowd.

http://www.fox9.com/news/50123489-story
Department of Justice civil rights investigation into the shooting of Jamar Clark on Monday afternoon.
Hours later, nearly 300 protesters shut down I-94 northbound near Broadway Ave. in Minneapolis.
Demonstrators chanted and held signs including "Handcuffs, Don't shoot" and "Justice 4 Jamar" for
hours on the freeway before Minnesota State Patrol began making arrests. According to Lt. Tiffani
Schweigart, 34 adults and 8 juveniles were arrested and booked into jail after refusing to clear the area
around 9 p.m. Most of those arrested will receive misdemeanor citations for unlawful assembly and
being pedestrians on the freeway.
Clark, 24, was shot by police outside an apartment on Plymouth Ave. N. early Sunday morning.
Preliminary witness accounts suggest Clark was handcuffed when a Minneapolis police officer fired.
“This incident should not and will not define us,” Harteau said.
Clark's dad, James Hill, said his son is now brain dead from the incident.
"They gonna put him on life support," Hill said. "His brain is dead. Just waiting to pull the plug. Waiting
for other family to arrive. But he was already dead when he got to the hospital."
Late Monday night, a Black Lives Matter spokesperson said Clark was taken off life support.
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The investigation into the shooting has been handed over to the Minnesota Bureau of Criminal
Apprehension. The BCA said investigations into officer-involved shootings “take time,” and they are
expecting a 2 to 4 month investigation.
"We've got confidence in the BCA," Lt. Bob Kroll, Minneapolis Police Union, said. "Our officers are
cooperating with the process. We want people to remain calm. Let the investigation be completed. I am
confident in the end, our officers actions will be justified."
"I support the decision to request the involvement of the U.S. Department of Justice. While I have
complete confidence in the Minnesota Bureau of Criminal Apprehension, bringing to bear all available
resources will ensure justice for all parties," Gov. Mark Dayton said in a statement.
Following the shutdown of I-94, Dayton said at a press conference on Tuesday he "is very uncomfortable
with the fact that it happened.”

http://www.mprnews.org/story/2015/11/17/51-arrested-in-shooting-protest-that-blocked-i94
State investigators said Tuesday that Jamar Clark was unarmed when he was shot Sunday by
Minneapolis police, and the Hennepin County medical examiner concluded a gunshot to the head killed
him.
Authorities also said that while they have some video from the confrontation, they don't yet have video
capturing the entire incident.
There was no footage from police car dash cameras or body cameras, Minnesota Bureau of Criminal
Apprehension Superintendent Drew Evans told reporters Tuesday.
Despite the demands of some protesters, Evans said videos of the incident will not be released now as
they could taint interviews in the investigation.
Evans' comments and the medical examiner's conclusion came on the same day it was confirmed that
federal authorities will conduct a civil rights investigation into the shooting of Clark, 24, in north
Minneapolis.
Police say Clark had been interfering with paramedics who had been called to a birthday party to aid
Clark's girlfriend. According to a BCA statement, the responding Minneapolis police officers believed the
woman was an assault victim and that Clark was a suspect.
"At some point during an altercation that ensued between the officers and the individual, an officer
discharged his weapon, striking the individual," the BCA said .
The shooting sparked protests after some witnesses said Clark was handcuffed when he was shot.
• Monday: Hodges asks feds for civil rights probe in Mpls. police shooting
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• Federal investigations: Mpls. has asked for outside help before
• More: Federal probe won't be quick
"We're still ongoing as to exactly how the handcuffs came into this scene," Evans said Tuesday. "There
was handcuffs at the scene at the time and we're still examining whether or not they were on Mr. Clark
or whether or not they were just fallen at the scene. That's what we're trying to ascertain."
Evans said no weapons were found at the scene beyond those of the officers.
As news of the shooting spread, the reaction from the group Black Lives Matter Minneapolis was swift.
Protesters from Black Lives Matter stood in unison to block Interstate 94 westbound Monday night, Nov.
16, 2015. Many were arrested when they refused police orders to vacate the freeway. Judy Griesedieck
for MPR News
On Sunday, hundreds of people marched several blocks down Plymouth Avenue North from the scene of
the shooting to the Minneapolis Police Department's 4th Precinct headquarters. They hoisted a banner
over the entrance and set up a tent, saying they'd stay until their demands are met.
On Monday night, several hundred people gathered for another rally outside the police station. Adja
Gildersleve with Black Lives Matter Minneapolis called for the release any video of the incident that
security cameras near the scene may have captured.
"It's not good for them to be having the footage for this long. And so that's a priority to us," she said.
"We would also like to see the officer indicted and prosecuted."
Protesters made their way back down Plymouth Avenue and by 7 p.m. they were on the westbound
lanes of Interstate 94. With traffic on the busy interstate at a standstill, state troopers directed vehicles
down a grassy embankment to an off-ramp.
Authorities ultimately arrested 42 people for the I-94 shutdown.
Minneapolis Police Chief Janee Harteau told MPR News that the U.S. Justice Department agreed to
investigate the matter at the request of Mayor Betsy Hodges, who said the federal presence would
promote transparency and community trust.
Harteau on Tuesday said she welcomed the scrutiny.

Minneapolis officers are balancing people's First Amendment rights with the need to preserve the
public's safety, she added.
A Fridley police officer and a State Patrol trooper led a protester to a patrol car after arresting him for
refusing to leave the Interstate 94 freeway Monday night, Nov. 16, 2015, which demonstrators from
Black Lives Matter had blocked for several hours. Judy Griesedieck for MPR News
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"I tell my officers to stay focused, remain professional, be patient," she said. "This is not about us as
individuals, this is about a profession. And we have to allow people to vent their frustration, but we also
have to have the ability to do our job, and we have to do it with procedural justice."
Evans said the officers involved, who are on leave, will be named after they are interviewed in the next
day or two.
Evans said there was video from the ambulance rig that was on scene as well as from a stationed mobile
police camera in the area, from public housing authority cameras and from individuals that recorded on
cell phone video.
He said the BCA is also working to get video from the Elks Club building across the street from where the
shooting happened.
These investigations usually take two to four months, Evans said, but the BCA has given this case top
priority.
Correction (Nov. 17, 2015): An earlier version of this story incorrectly reported the total number of
people arrested during the I-94 protest.
MPR News reporters Jon Collins, Tim Nelson, Tim Pugmire and Doualy Xaykaothao contributed to this
report.

http://kstp.com/article/stories/S3965299.shtml
(Didn’t capture Full State Patrol News Conference)
Interstate 94 westbound between Plymouth and Broadway Avenues in Minneapolis closed Monday
night due to protesters marching.
Protesters were on foot on the main line of the freeway, marching eastbound on westbound I-94. They
were initially moving from Dowling Avenue N. to Broadway Avenue W along I-94.
The Minnesota State Patrol was called to the scene to work at redirecting traffic. The department held a
news conference Monday night following the incident.
Lt. Tiffani Schweigart, with the state patrol, said her department received notification at roughly 6:45
p.m. of 200-300 protesters entering the freeway from Broadway Avenue W in Minneapolis.
Schweigart said the protesters illegally entered the freeway and that it was a “very dangerous situation.”
“They put themselves and the motoring public in danger,” she added.
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Schweigart said that 43 adults and eight minors were arrested. The adults were transported to the
Hennepin County Detention Center and the minors were transported to the Hennepin County Juvenile
Detention Center.
Schweigart said those who were arrested were cooperative and were taken into custody without
incident. The charges will be unlawful assembly and pedestrian on the freeway. They are misdemeanor
offenses, Schweigart said.
One state trooper was assaulted during the incident but was not significantly injured, Schweigart said.
She added that several patrol cars were damaged by bottles and rocks during the incident.
Several law enforcement agencies assisted at the scene, including the Anoka County and Hennepin
County sheriff’s departments, Minneapolis Police Department, St. Paul Police Department, Crystal Police
Department, Brooklyn Park Police Department and Brooklyn Center Police Department.

http://www.kare11.com/story/news/2015/11/16/hundreds-of-protesters-shut-down-i94-inmpls/75903326/
(with video)
MINNEAPOLIS - Hundreds of protesters shut down northbound Interstate 94 in Minneapolis between
7th Street and Broadway Avenue Monday night. In all, the Minnesota State Patrol says 42 people were
arrested, a total lower than the 51 arrests first reported.
The Minnesota Department of Transportation reports protesters were on the freeway, attempting to
block traffic. The shutdown first started around 7 p.m. Several area metro police departments were on
scene attempting to control the situation. According to the Minnesota State Patrol, protesters were
given four warnings to disperse or be subject to arrest. Shortly before 9 p.m., authorities began arresting
protesters. The state patrol later said 34 adults and eight juveniles were arrested and will be charged
with unlawful assembly and pedestrian on freeway, both misdemeanors.
The state patrol says numerous cars were damaged in the protest. At least one trooper was punched by
a protester, and that person fled the scene.

Protesters used #Justice4Jamar on social media to show the protest on I-94 in real time.

Twenty-four-year-old Jamar Clark was shot in a scuffle with officers this past weekend. Police say he was
a suspect in a domestic assault and interfered with paramedics at the scene. Some witnesses allege
Clark was handcuffed when he was shot. Family tells KARE 11 Clark was taken off life-support Monday
night.
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The State Patrol says 24 law enforcement agencies from Hennepin, Anoka, Ramsey and Dakota Counties
were involved in responding to the I-94 shutdown.

http://kstp.com/article/stories/S3965213.shtml
(Video focused on State Patrol, didn’t capture)
The Minnesota Department of Public Safety has updated the number of people who were arrested
Monday after protests spilled onto Interstate 94.
The numbers released Tuesday morning say 42 people were arrested, including eight children. The State
Patrol originally said 51 people were arrested including eight children.
The protesters were arrested on suspicion of unlawful assembly and being a pedestrian on a freeway,
which are both are misdemeanors.
Protesters caused I-94 westbound to close between Plymouth and Broadway avenues in Minneapolis
Monday night in response to an officer-involved shooting that occurred early Sunday morning.
Protesters were on foot on the main line of the freeway, marching east on westbound I-94. They were
initially moving from Dowling Avenue North to Broadway Avenue West along I-94.
The Minnesota State Patrol was called to the scene to work at redirecting traffic. In all, 24 agencies from
four counties were called in to respond. Those arrested were taken to jail in Metro Transit buses; the
adults were transported to the Hennepin County Detention Center, and the minors were transported to
the Hennepin County Juvenile Detention Center.
Lt. Tiffani Schweigart with the Minnesota State Patrol said her department received notification at
roughly 6:45 p.m. of 200-300 protesters entering the freeway from Broadway Avenue West in
Minneapolis.
Schweigart said the protesters illegally entered the freeway and that it was a “very dangerous situation.”
“They put themselves and the motoring public in danger,” she added.
Schweigart said those who were arrested were cooperative and were taken into custody without
incident. Some of the protesters are now out of jail.
One state trooper was assaulted during the incident but was not significantly injured, Schweigart said.
She added that several patrol cars were damaged by bottles and rocks during the incident.
KSTP’s Lindsey Brown spoke with Susan Farr, a resident of Otsego, on the phone Monday night. Farr
works in Minneapolis and was on her way home as the protesters made their way to I-94. She said she
was one of the last cars police allowed to enter the interstate.

03'

By 8:15 p.m., Farr said she had been stuck in traffic for roughly an hour.
"I’m aggravated," she said. "I think all life matters. I just don’t think that they should be shutting five
lanes of freeway. I want to go home to my family. I am very aggravated. It’s just pointless to me."
Several law enforcement agencies assisted at the scene, including the Anoka County and Hennepin
County sheriff’s departments, the Minneapolis Police Department, the St. Paul Police Department, the
Crystal Police Department, the Brooklyn Park Police Department and the Brooklyn Center Police
Department.
Protests first started about 3 p.m. Sunday and continued Monday in front of the Minneapolis Police
Department's 4th Precinct, 1925 Plymouth Avenue N. Members of Black Lives Matter Minneapolis,
Minneapolis NAACP and Community United Against Police Brutality were among those demonstrating.

http://www.kare11.com/story/news/local/2015/11/16/who-is-jamar-clark/75903044/
(with video)
MINNEAPOLIS -- Protesters gathered Monday outside a north Minneapolis police precinct near the site
where officers shot a black man.
Twenty-four-year-old Jamar Clark was shot in a scuffle with officers. Police say he was a suspect in a
domestic assault and interfered with paramedics at the scene. Some witnesses allege Clark was
handcuffed when he was shot.
Family members say Clark was young, made mistakes, but was turning his life around.
According to court documents, Clark has past convictions that include an aggravated robbery in 2010
and a terroristic threats conviction from earlier in 2015.
Clark's brother, Mario Reed, says he wanted to change his life and he was helping his brother to stay on
the right path.
"He was trying to get his life back together, he was going to work every day. I was dropping him off
every day. He worked at the car wash in northeast Minneapolis and he was just getting his life back in
order," said Reed.
Regardless of his past, his family is now looking for answers to what happened to their loved one.
Mayor Betsy Hodges says she's requested a federal civil rights investigation in addition to the state
investigation already underway.
Family members told KARE 11 Clark was taken off life-support Monday night.
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http://minnesota.cbslocal.com/2015/11/17/reports-man-shot-by-police-dies-after-night-of-blmprotests/
(with video)
Jamar Clark, the 24-year-old north Minneapolis man who was shot by police Sunday, has been taken off
life support and has died, according to both family members and now the Bureau of Criminal
Apprehension.
On Tuesday afternoon, the BCA said that Clark’s body had been taken to the Hennepin County Medical
Examiner’s Office for an autopsy. The BCA also said the names of the two officers involved would be
released only after interviews with the officers had been completed.
Both are currently on standard paid administrative leave.
The shooting happened early Sunday morning on Plymouth Avenue North. Police were responding to a
report of a man, later identified as Clark, assaulting a woman.
On the way to that call, police were notified that Clark was interfering with paramedics. When police
arrived, they say there was a struggle and an officer shot Clark.
Witnesses have said Clark was handcuffed at the time, but police and state investigators said it appears
that was not the case.
Black Lives Matter held a press conference at 9 a.m. Monday demanding that the video of the arrest be
released, as well as the names of the officers. They also called for Mayor Betsy Hodges to ask for an
independent federal investigation.
Clark’s shooting has ignited a series of protests by the group Black Lives Matter. On Monday, more than
40 people were arrested during a Black Lives Matter protest that shut down Interstate 94 in Minneapolis
for over two hours.
Around 6:45 p.m. Monday, protesters walked onto westbound lanes of I-94 near 7th Street and
Broadway Avenue, just north of downtown Minneapolis. As WCCO-TV cameras followed, one protester
said, “We’re shutting it down, we’re shutting it down!” Another protester then then stepped between
the cameras and him, urging “Don’t talk to white media.”
On the freeway, protesters chanted and blocked drivers from getting through for nearly two and a half
hours.
When law enforcement made alternate routes for the drivers, the protesters tried to block them too by
making a human chain across the detour.
WCCO-TV’s cameras caught drivers getting into arguments with the protesters, including one who
shouted at a protester: “Look at what the f*** you’re doing! Look at what the f*** you’re doing! Get
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the f*** out of here!” The protester responded: “Go home.” (Watch John Lauritsen’s Monday night
report below.)
At one point a driver nearly hit some of the protesters. Other drivers got into arguments with protesters
as the crowd marched down an I-94 ramp.
Eventually, police gave the crowd a 15-minute warning calling the assembly unlawful. They then began
arresting those who refused to leave. Roughly a half-hour later, 34 adults and eight juveniles were
arrested.
Those arrested were put onto Metro Transit buses and were cooperative, according to State Patrol.
Black Lives Matter said they blocked the interstate after police refused to give them the names of the
officers involved in Sunday’s shooting and refused to release video of the incident.
In response to the protests, Representative Keith Ellison and Minneapolis Mayor Betsy Hodges are
calling for a federal civil rights investigation into Clark’s shooting.
The chief of police and mayor of Minneapolis are asking for the Department of Justice to investigate any
possible civil rights violations.
“I’ve asked for this because we need all the tools we have available to us. I have spoken to Governor
Dayton who agrees,” Hodges said.
“I appreciate and welcome all avenues and resources that help us find the truth so we can be clear on
exactly what happened,” Minneapolis police chief Janee Harteau said.
Police said the officers were not wearing body cameras, and would not say if other video exists or if
there is any reason to believe Clark was armed.
The state said it cannot release the names of the officers involved until they have been interviewed, but
did not say when that will happen.

http://kstp.com/news/stories/S3964379.shtml
(with video)
Minneapolis Mayor Betsy Hodges is asking the U.S. Attorney’s Office to open a civil rights investigation
into this weekend’s officer-involved shooting of a black man.
Hodges says she has confidence in investigators within the department and with the state Bureau of
Criminal Apprehension but that the city needs "all the tools we have available to us."
Hodges said she discussed the federal investigation with Gov. Mark Dayton, who agreed it was
appropriate.
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View footage of Monday afternoon's news conference here.
The father of 24-year-old Jamar Clark says his son suffered one gunshot wound above his left eye. James
Hill told the Associated Press that he saw Clark's wounds while standing at his bedside on Monday.
“I love my son, and for him to get shot like that, that’s bad,” Hill said. “I really want to just, see some
justice or something done.”
Minneapolis police say an officer shot Clark during a physical altercation with paramedics early Sunday
morning; police say Clark interfered with paramedics' efforts to treat an assault victim.
The incident happened at 12:45 a.m. Sunday on the 1600 block of Plymouth Avenue North.
Clark has since been put on life support.
Investigation
The Minnesota Bureau of Criminal Apprehension is investigating the shooting, and investigators are
gathering evidence to determine exactly what happened in the moments leading up to shots being fired.
Questions exist about whether Clark was handcuffed at the time. The BCA said Sunday that the
preliminary investigation showed he was not, but at a news conference Monday outside the city's 4th
Precinct, Adja Gildersleeve and Kandace Montgomery of Black Lives Matter said Clark was handcuffed
and not resisting when he was shot.
Police and city leaders say misinformation is being spread about the shooting.
Protesters want an agency other than the BCA to investigate, they want community oversight with
discipline power, and they want the officers to live in the city.
The ACLU-MN released a statement saying they are asking for "full transparency and accountability"
moving forward, including a release of the video, naming of the officers involved and the launch of a full
Department of Justice investigation.
The president of the Minneapolis police union, Bob Kroll, says he can't identify the officers or talk about
details of the shooting, and he says he doesn't know if they were wearing body cameras or if any squad
car camera footage exists.
Kroll did, however, say he's confident that the investigation will vindicate the officers.
Protests
Hodges hosted a community listening session to open the lines of communication with those who live in
the neighborhood, which got mixed reaction.

03'

"We don't need no more listening sessions," Minneapolis resident John Martin said. "We tell the people
that are listening, but now it is time for action. It's time for some action now, right now. We are sick and
tired of this going on in our community."
Protests started about 3 p.m. Sunday and continued Monday in front of the Minneapolis Police
Department's 4th Precinct, 1925 Plymouth Ave. N. Members of Black Lives Matter Minneapolis,
Minneapolis NAACP and Community United Against Police Brutality were among those demonstrating.
Police are asking anyone who saw the incident or with video to come forward.
“Those that saw – turn over your information to the BCA so we can find what really happened, what
really went on," Martin said.

http://minnesota.cbslocal.com/2015/11/16/black-lives-matter-addresses-protests-officer-involvedshooting/
(with video)
Black Lives Matter is demanding the names of the police officers involved in the weekend shooting of a
north Minneapolis man.
The activists, some of which camped out overnight at a city police precinct, also want any video
available from the incident.
The shooting happened early Sunday morning on Plymouth Avenue North. Police were responding to a
report of a man assaulting a woman.
On the way to that call, police were notified that the suspect was interfering with paramedics. When
police arrived, they say there was a struggle and an officer shot a man.
Family members identified the man as 24-year-old Jamar Clark. They say he is being kept alive on life
support.
Several witnesses say Clark’s wrists were handcuffed behind his back when he was shot, but police, as
well as the Bureau of Criminal Apprehension, say that’s not the case, citing a preliminary investigation.
Since the shooting happened, Black Lives Matter Minneapolis has demanded answers. The group held a
press conference Monday morning.
Clark’s father, James Hill, stood with activists, saying he wants justice for his son.
“I love my son,” he said. “For him to die getting shot like that, that’s bad. The police don’t care. The
mayor don’t care. The police superintendent don’t care.”
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On Sunday afternoon, Mayor Betsy Hodges and Minneapolis Police Chief Janee Harteau held a listening
session at the Minneapolis Urban League. They told the crowd that the BCA is conducting an
independent investigation into the shooting and that they plan to do it as quickly as possible.
However, it didn’t take long for the meeting to get out of hand.
Hundreds of protesters then spent much of the night outside the Minneapolis 4th Precinct demanding
the names of the officers involved in the shooting.
Community activist John Martin said at the Monday press conference that the north Minneapolis
community is tired of listening sessions with city leaders.
“It’s time for action,” he said. “Action right now. Sick and tired of this happening in our community.”
On Sunday, family members told WCCO-TV that Clark had passed away as a result of the shooting.
Clark’s father later said that his son had died by the time he reached the hospital, but was placed on life
support.
He says the family is waiting on other relatives to arrive before saying their final goodbyes.
As for the investigation, the BCA is still gathering information and conducting interviews.
Police say two officers involved in the shooting have been placed on administrative leave, which is
standard procedure following such a shooting.
The names of the officers have not been released.

http://minnesota.cbslocal.com/2015/11/16/community-witnesses-react-to-minneapolis-officerinvolved-shooting/
(with video)
Minneapolis Mayor Betsy Hodges is calling for the Department of Justice to investigate an officerinvolved shooting over the weekend.
Police say there was a struggle when they tried to arrest Jamar Clark early Sunday morning. Police were
responding to a report of a man assaulting a woman on Plymouth Avenue North. On the way to that call,
police were notified that the suspect was interfering with paramedics.
That’s when the struggle ensued and officers shot Clark.
Mayor Hodges said Monday that she wants the federal governmentto open a civil rights investigation.
WCCO’s Angela Davis spoke to community members and witnesses about what they saw.
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Since Sunday morning, we’ve heard dramatically different versions about what happened to 24-year-old
Jamar Clark. People who say they witnessed the shooting insisted he was down on the ground and
restrained by handcuffs when an officer shot him in the head.
Police have said that’s not true. Monday afternoon, WCCO spoke with a little boy who says he saw
everything as he peeked out his front door.
“There was already a lot of commotion going on at the Elk’s. I thought there was a big ole fight in the
parking lot. That’s why I stepped out the door,” Ze’morion Dillon-Hoskin said.
Dillon- Hoskin said he first saw an ambulance and then a man who police were trying to keep away from
a woman who was hurt.
“After that the police pulled up and tell him to put his hands up and then put him in handcuffs,” DillonHoskin said.
He says he saw two officers slam Clark to the ground.
“And the other officer laid on top of him, and the other officer put his knee in his back,” Dillon-Hoskin
said.
And then, there was a gunshot.
“He grabbed his gun and shot him in the back of his head,” Dillon-Hoskin said.
At the same time right across the street at the Elks Lodge, a group of customers say they were headed
home.
“When we got outside, we saw that this kid was already restrained, pinned down. There was no kicking,
moving or anything. They had him fully detained, restrained,” Teto Wilson said.
Wilson owns a barbershop on the city’s north side. He says he wasn’t close enough to be able to see if
Clark was handcuffed.
“I’m a black man myself. I have a 24-year-old son and other children. I would want someone to speak
up if something like that happened to me or my children,” Wilson said.
At the 4th precinct, members of Black Lives Matters are vowing to camp out indefinitely.
“We are getting the attention of the police department, of the mayor and of the country. We want folks
to know we are not going to just stand by and stand for this kind of action taken against our community
members and out families,” protester Miski Noor said.
Dillon-Hoskin’s mother says Minneapolis police interviewed her son Monday.
“Your eyes ain’t going to lie to you. What you see is what you see. You can’t make up something that
your eyes have seen,” Tequila Dillon said.
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Elks Lodge has security cameras perched near the rooftop. But it’s across the street and it was dark at
the time. We don’t know how much of the arrest and shooting the cameras caught. We do know, it’s
being looked into by investigators.

http://www.fox9.com/news/50106683-story
(with video)
MINNEAPOLIS (KMSP) - Jamar Clark’s dad announced Monday that he is taking a stand for his son as
controversy and questions swirl around the police shooting that has left the 24-year-old near death.

“I loved my son. For him to die, getting shot like that. That’s bad. Real bad. Police don’t care,” James Hill
said. “His brain is dead. Just waiting to pull the plug. Waiting for other family to arrive. But he was
already dead when he got to the hospital.”
Clark was shot in the head outside an apartment on Plymouth Avenue N. early Sunday morning.
Preliminary witness accounts suggested Clark was handcuffed when a Minneapolis police officer fired.
The shooting sparked outrage and protests. PHOTOS - Protest at 4th Precinct.
Tequila Dillon witnessed the immediate aftermath and offered this description: “When they put him on
the gurney, that’s when they took one of the handcuffs off. They threw him in the ambulance and they
were gone.”
Demonstrators, led by the Black Lives Matter movement, would quickly set up shop outside MPD’s
nearby 4th precinct headquarters, blocking the main entrance.
Top fox9.com Searches Jamar ClarkJacob WetterlingPoliticsBusiness NewsFox 9 ContestsWeather
101Fox 9 ReportersNewport
Photo Witness details moments after Jamar Clark was shot by Minneapolis police
“We’re gonna find out what happened and we’re gonna get to what happened, and we’re gonna stay
here until we find out what happened and why,” said community activist John Martin.
Protestors are demanding that Minneapolis police turn over any video of the incident and publicly name
the officers involved. The department said from the outset that Clark wasn’t restrained. They described
him as an assault suspect who confronted paramedics and officers who arrived on scene.
Instead of MPD conducting its own review, the Minnesota Bureau of Criminal Apprehension will
investigate what exactly happened -- a move the local police union welcomed.

03'

“We’ve got confidence in the BCA,” said Lt. Bob Kroll of the Minneapolis Police Union. “Our officers are
cooperating with the process. We want people to remain calm. Let the investigation be completed. I am
confident, in the end, our officers’ actions will be justified.”
At a Sunday news conference at city hall, Minneapolis Police Chief Janee Harteau urged the community
to call the Minnesota BCA at 651-793-7000 with any information.
"We need to know the truth," Harteau said.

http://www.southwestjournal.com/voices/news/black-lives-matter-minneapolis-calls-on-mpd-torelease-video-footage-of-officer-involved
(link doesn’t lead to story)

https://www.minnpost.com/glean/2015/11/protests-continue-over-weekend-police-shootingminneapolis-man
Still not a lot of clarity about the events over the weekend that left Jamar Clark of Minneapolis brain
dead after being shot by police. In the Star Tribune, Paul Walsh reports that protesters are camped out
outside Minneapolis 4th Precinct police HQ: “Kandace Montgomery, a Black Lives Matter organizer, told
reporters outside the precinct headquarters Monday morning that protesters have been in the atrium
since midafternoon Sunday and will remain until their demands are met: release by police of any video
that might exist of the shooting, disclosure of the names of the officers involved, and the start of a
federal investigation into the shooting. … The activists have pitched tents at the Fourth Precinct
entrance and draped a Black Lives Matter banner above the locked doors. The shooting occurred a few
blocks to the east of the protest site.”
At MPR, Tim Nelson reports that protesters want a federal investigation of the shooting and for police to
release video of the incident: “Angry protesters rallied outside a police station Monday in north
Minneapolis demanding a federal investigation into a police shooting on Sunday as well as the release of
surveillance video from a building across the street from where the shooting took place. … Nekima LevyPounds, head of the Minneapolis NAACP, said she feared the truth still won't be uncovered. … ‘Well, we
don't trust Minnesota law enforcement agencies to hold each other accountable,’ she said. ‘So while it's
notable on the one hand that they responded to the request for an independent investigation that we
made earlier today, we actually want federal intervention into this investigation.’ ”
Minnesota’s French community turns out in solidarity with their countrymen. MPR’s Laura Yuen reports
from a march in Minneapolis on Sunday: “Both here and in Paris, Minnesotans are expressing solidarity
with the French people. The cultural group Alliance Francaise in Minneapolis held a march Sunday
afternoon to the Basilica of St. Mary, which hosted a memorial service. … Louis Wendling, president of
the French-American Chamber of Commerce in Minnesota, says the state is home to several thousand
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French nationals, including professionals employed by 3M and other large companies. … Wendling says
the attacks were horrific and that the severe restrictions on France's borders are a terrible fallout. … ‘To
me it seems extreme. ... France and its fellow member countries of the EU could pride themselves of a
high degree of freedom of movement — of people, capital and goods. And now that freedom is really
compromised,’ he said.”

http://www.citypages.com/news/black-lives-matter-demand-cops-release-video-of-jamar-clark-sshooting-7836238
At about 1 a.m. Sunday morning, 24-year-old Jamar Clark lay shot in the street at James and Plymouth in
North Minneapolis. A Minneapolis Police officer had pulled the trigger, that much is clear.
As for the events leading up to the incident, there is a wide gulf between the official police statement
and the jumble of eyewitness accounts trending on Facebook and Twitter.
Chief Janee Harteau said that police were responding to a domestic assault early Sunday morning when
Clark was shot. He had been hindering emergency responders from treating his alleged victim, she said.
However, witnesses who lived in the apartments near James and Plymouth claim that Clark was
handcuffed, laying face down on the ground when police opened fire – a claim that Harteau denies.
According to a statement by the Minneapolis NAACP, local business owner Teto Wilson saw the incident
unfold.
“The young man was just laying there,” Wilson said. “He was not resisting arrest. Two officers were
surrounding the victim on the ground, an officer maneuvered his body around to shield Jamar’s body,
and I heard the shot go off.”
So far, no bystander videos of the actual shooting have surfaced. Footage of the incident was likely
captured at the Elks Lodge – an African American fraternal order – across the street. Police confiscated
the tapes, and have not yet released them to the public.
Black Lives Matter protesters took to the streets of North Minneapolis starting at 3 p.m. Sunday. They
formed a human chain around the block where Clark was shot, and declared a no-cop zone. About 20
protesters camped inside the atrium of the local fourth precinct overnight.
The protesters say they are not leaving until they see the Elks Lodge video, and may rally again Tuesday
afternoon if it is not turned over.
“My son wasn’t no bad kid,” said James Hill, Clark’s father, on Tuesday morning. “The shooting was
ludicrous. I don’t wanna say he was handcuffed, but shooting somebody when they’re handcuffed, they
don’t have a care. They really don’t.”
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John Martin, who lives in an apartment complex near the scene of the shooting, says he was just up the
block when he saw Clark lying down on the ground, his hands behind his back, prior to the shot ringing
out. He says he did not see the moment of the actual killing, so he can’t speak to the details that
followed.
“I seen what everybody else seen. The young man was actually handcuffed before this tragedy actually
happened,” Martin said. “He was laying flat down.”
Martin cautioned the community to keep calm and hold the peace until video evidence is released.
Others were not so confident that footage, even when it becomes available, will be of any use. Adja
Gildersleve, an organizer with BLM, believes that the cops will tamper with the film to cover up
wrongdoing.
“Everybody outside, the neighbors in the whole entire complex of people in the apartment said they
saw him cuffed with his hands behind his back,” Gildersleve says. “He was cuffed, and yet police took a
gun and shot him in the head.”
Black Lives Matter says police have not interfered with their occupation of the precinct. They promise
not to budge until both the Elks Lodge video and the name of the officer who shot Clark is released.

http://www.kare11.com/story/news/2015/11/16/blm-demands-release-of-shooting-video/75866796/
(with video)
MINNEAPOLIS - Saying they will occupy a Minneapolis Police precinct until they get answers, a coalition
of interests is demanding the release of surveillance video that may shed light on the officer-involved
shooting of Jamar Clark.
The group, which includes members of Black Lives Matter Minneapolis, the NAACP and activists from
the neighborhood, is accusing two Minneapolis Police officers of murder in the shooting of Clark, who
had been involved in a domestic dispute with a woman early Sunday morning. Police say when they
arrived on the scene on the 1600 block of Plymouth Avenue North Clark was confronting a crew of
paramedics. Officers then became involved in a scuffle with the suspect and he was shot.

While officials at Hennepin County Medical Center have not released a condition on Clark, family
members told KARE 11 Clark was taken off life-support Monday night.
James Hill, father of Jamar Clark, says police officers need to be prosecuted for killing his son. (Photo:
KARE)
"I love my son and for him to die like that, being shot (by police) that's bad. The police don't care, the
mayor don't care, because they're going to cover up for each other," said James Hill, Jamar's father.
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A spokesperson for Black Lives Matter is calling for members of the community to join in what she is
calling the "occupation" of the Minneapolis Police 4th Precinct, which covers the city's north side.
Kandace Montgomery says it will continue until police release a surveillance tape that may have
captured what led to the shooting of Clark, a shooting that those holding the press conference claim
occurred with the suspect handcuffed and laying in the street. Activists are also asking for the release of
the names of the two officers involved in the shooting.

Police have disputed that account, saying misinformation is being spread about the shooting. The state
Bureau of Criminal Apprehension is investigating.
The death of a young black man at the hands of police opens up old wounds for Bettie Smith. Her son
Quincy died after being tasered by Minneapolis officers back in 2008. "We need answers, we need
accountability," Smith said, her voice rising in anger. "You murder someone, you are accountable," she
insisted, referring to the officers involved in the altercation with Clark.
Neighborhood resident and activist John Martin tried to provide a calming voice, urging everyone to
refrain from violence. That being said, he is insistent that answers come quickly. "We want to know
what happened, when it happened, and why it happened," Martin said. "We are sick of listening
sessions... It's time for action.”

http://www.fox9.com/news/49944498-story
MINNEAPOLIS (KMSP) - Black Lives Matter Minneapolis held a news conference at the Minneapolis
Police Department Fourth Precinct Building with a list of demands after a police officer shot an assault
suspect early Sunday morning. Specifically, the group asked the names of the officers involved and
surveillance video from nearby businesses.
The NAACP identified the man shot by police as Jamar Clark. Police shot the assault suspect after he
reportedly hindered paramedics from administering aid to his girlfriend early Sunday morning. Police
said preliminary reports indicate he was not in handcuffs when he was shot, but advocacy group Black
Lives Matter Minneapolis said neighbors are disputing that information. PHOTOS - Protest at 4th
Precinct.
The group’s list of demands:
1. Footage from the incident
2. An independent organization to investigate
3. Media to cover witness testimony, not just police point of view
4. Community oversight with “full disciplinary power”
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5. Officers to live in the communities they serve
At a news conference at City Hall, Minneapolis Police Chief Janee Harteau urged the community to call
the Minnesota Bureau of Criminal Apprehension, which is conducting an investigation.
"We need to know the truth," she said. Anyone with information is urged to call the BCA at 651-7937000.
On Sunday, protesters gathered where the shooting took place and marched to the Fourth Precinct, led
by organizers with the Minneapolis NAACP and Black Lives Matter.
Black Lives Matter Minneapolis is demanding #JusticeforJamar on social media, which continues to buzz
after neighbors reported he was handcuffed while shot and shot "execution style," conflicting with the
police account of the incident. The group doesn't know if Clark is alive, or if he was armed.
Witnesses said Clark and his girlfriend were at a birthday party at an apartment along Plymouth Ave/ N.
Saturday night when they got into a fight.
"The guy was pinned down on ground, he wasn't fighting, he wasn't screaming or anything. The next
thing we know, about a minute later after watching it, the gun went off. That's what I saw. But the guy
was not fighting back,” witness Teto Wilson said.
“I can't understand from my viewpoint exactly the frustration, but I understand they are frustrated. We
are doing the best we can to have an independent process; one that can have an outcome that will be
trusted,” Mayor Hodges said.
Until then, protesters say they'll continue to hit the streets, but "Justice for Jamar" isn't as simple as
black or white.
“Everybody out here last night who said they saw it or have video on their cell phone. They need to step
up right now,” one protester said.
Per Minneapolis police:
At about 12:45 a.m., police responded to a report of an assault on the 1600 block of Plymouth Ave. N.
near James Ave. N. While en route, police learned the call had become a “HELP” call, as described by
police in their news release, and the assault suspect had returned to the area, “confronting paramedics
and disrupting their ability to render aid.” It's unclear what prompted the initial assault report.
The officers and the suspect were engaged in a physical altercation and at some point, an officer
“discharged his weapon striking the suspect.” Police contend he was not in handcuffs. Another
ambulance arrived and transported him to Hennepin County Medical Center, where he is being treated.
His exact condition has not been released.
The two officers involved the shooting are on paid administrative leave, per department policy. Their
identities have not been released.

03'

http://www.citypages.com/news/jamar-clark-police-shooting-led-to-tense-standoff-with-protestersvideo-7835893
Jamar Clark was shot by Minneapolis Police in the early morning hours of Sunday. Clark, a black
Minneapoils resident, was involved in an altercation with police at the intersection of James and
Plymouth Avenue in North Minneapolis. Cops were responding to reports of an alleged assault when
their engagement with Clark began.

This short list of facts is agreed to by police and the public. What's in dispute is the allegation that Clark
was already in handcuffs at the time he was shot. Minneapolis police have denied that claim, but
amateur video from the moments after Clark's shooting proves eyewitnesses on the scene are
convinced it's true.
As of Monday morning, Clark is said to be on life support. (Earlier reports indicated he had been killed.)
The circumstances around his arrest and shooting have already garnered national and international
attention, and on Sunday, Minneapolis Mayor Betsy Hodges and Minneapolis Police Chief Janee Harteau
announced that the Minnesota Bureau of Criminal Apprehension (BCA) would conduct a "thorough,
independent investigation" of what took place.
Local racial and social justice advocates are already energized and outraged, as evidenced by a Sunday
night rally that took place at the scene of the incident. Speaking to an assembled crowd, Nekima LevyPounds, president of the Minneapolis NAACP, prayed that God would "unsettle every spirit of those who
control this city, that they will not be able to rest until we get justice."
Strong as that statement might seem, it's actually mild compared to some of the utterances from
organizers with Black Lives Matter, who suggested the Clark shooting could be a last straw for black
residents of a city with huge racial disparities in incomes, outcomes, and interactions with law
enforcement.
In a statement released midday Sunday, BLM recounted stories of black citizens who were cursed,
threatened and pepper-sprayed in the tense moments after Clark's shooting.
"Our city is not too far from burning like Baltimore because as the violence, disparities, and erasure
people of color grows, so will the people’s rage and desire for justice," said Michael McDowell, an
organizer.
That sentiment is closely in line with the angry words from amateur video taken Sunday morning, as a
phalanx of police stood watch under the scrutiny of neighborhood residents. The man recording the
video calls police "dirty motherfuckers," while others can be heard shouting that Clark had been shot
"for no reason." Later, the narrator, who also says Clark had been in handcuffs at the time of the shot,
meets calls to "go home" by screaming it was time to "set this shit off, man."
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Speaking Monday morning, Levy-Pounds said Hodges and Harteau were quick to react to Sunday's news
because the event was "extremely egregious," and needed obvious attention.
"From witness accounts, Jamar Clark was handcuffed and then shot in the head in front of dozens of
witnesses," Levy-Pounds says. "Police essentially threw a corpse in the back of an ambulance, and put
him on life support at the hospital. They pulled guns on witnesses and sprayed them with mace. They
waited 45 minutes before asking people what had happened there. This is one of the worst examples of
what we've seen, recently, with the execution of unarmed black men."
Levy-Pounds showed mild appreciation for the unprecedented step of involving the BCA to investigate,
but said she and other activists "don't trust Minnesota law enforcement agencies to hold each other
accountable," and are calling for FBI involvement in finding the truth of what happened that night.
Meanwhile, city leaders have asked that anyone with information contact the BCA at (651) 793-7000.

Tuesday, November 17
http://www.startribune.com/official-unclear-if-man-shot-by-minneapolis-cops-was-cuffed/351276091/
MINNEAPOLIS — The fatal shooting of an unarmed black man by a Minneapolis police officer has pushed
racial tensions in the city's small but concentrated minority community to the fore, with a police
precinct besieged by a makeshift encampment and hundreds of protesters in recent days.
Police have tried to improve race relations in recent years, and succeeded in some areas. But some
community activists say racial disparities — high unemployment rates for blacks, a disproportionate
number of arrests for minor crimes and inequities in housing and the school system — have been going
on for so long that Sunday's shooting of Jamar Clark, and the reaction from the community, was no
surprise.
"We call Minneapolis a tale of two cities: The best of times if you're white, and worst of times if you're
black," said Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, and one of 42
people arrested when protesters shut down an interstate highway Monday night.
Clark, 24, was shot in the head during a confrontation with two officers. Police said he was a suspect in
an assault and was interfering with paramedics trying to treat the victim. Police said there was a scuffle,
and Clark was shot. Some people who say they saw the shooting claim Clark wasn't struggling and was
handcuffed. Police initially said he wasn't handcuffed, but the state agency that's investigating the
shooting, the Bureau of Criminal Apprehension, said one thing it's looking at is whether Clark was
restrained.
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The president of the Minneapolis police union, Lt. Bob Kroll, said Wednesday in an email that Clark was
"disarming" the officer and was not handcuffed.
The officers involved in the shooting were identified Wednesday as Mark Ringgenberg and Dustin
Schwarze, both with seven years of experience including 13 months with the Minneapolis department,
but their race wasn't released because it's private under state law. Police in Maple Grove, where
Ringgenberg worked before joining the Minneapolis force, said he is white.
Members of the Minneapolis chapter of Black Lives Matter and other demonstrators want police to
release video of the shooting, but the BCA has declined to do so, saying it would taint the investigation.
The FBI is also undertaking a civil rights investigation.
Tensions ramped up Wednesday afternoon when police moved to clear protesters out of the vestibule
of the 4th Precinct station where several had been sleeping since the shooting. They pulled down a popup shelter and doused a bonfire, prompting protesters to chant, "Shame on you!" before relighting the
flame.
Chief Janee Harteau said police have to keep the vestibule clear for safety. She said police have no plans
to pull down some 18 tents or stop protests as long as they are peaceful.
As the confrontation extended into the night, police used a chemical irritant to control the crowd of
scores of protesters swelling outside the precinct office. Chemical spray was also directed at officers
from the crowd, police spokesman John Elder said.
The department tweeted that police used the irritant after officers trying to remove tarps had rocks and
bottles thrown at them. Police said they also fired one marking round to identify a man who was
throwing bricks.
Police later reported that several officers sustained minor injuries from the items that were thrown and
said several squad cars were damaged during the demonstration.
The protests are the latest call for change by a community that has had rocky relations with police.
Sunday's shooting took place on the north side, where the population is predominantly black and
generally poorer than the rest of the city. The four neighborhoods nearest the shooting are 53 percent
black, according to 2010 census data. The city as a whole is 60 percent white.
Chuck Samuelson, executive director of the American Civil Liberties Union in Minnesota, said tension has
risen as police have stepped up their presence in high-crime areas. An ACLU study earlier this year found
black people are nearly nine times more likely to be arrested for low-level offenses in Minneapolis than
white people.
"African-American males feel like they are targeted by police because, frankly, they are," Samuelson
said.
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Levy-Pounds said several high-profile cases have increased mistrust of police, including the 2013 death
of Terrance Franklin and the 2006 death of Fong Lee, both shot by police.
Franklin, who was black, was being chased by police in a suspected burglary when he broke into a home.
Police said he struggled with officers, grabbing a police weapon and shooting and wounding two officers
before he was shot 10 times. A grand jury cleared officers in his death, but Levy-Pounds called it "a case
of murder of a young African-American man at the hands of Minneapolis police."
In the case of Lee, a 19-year-old son of Laotian immigrants, the officer who shot and killed him in north
Minneapolis said he feared for his life. A jury ruled the officer didn't use excessive force.
Don Samuels, a black former City Council member who represented the north side, said there's a sense
of wariness anytime a black man gets killed or shot by police, and people wonder if a white man in the
same situation would have been shot. But he pointed to a growing effort by the city and police to
confront racial issues head on, to bring more officers of color on the force, and to create review boards
to deal with police brutality.
Minneapolis police Deputy Chief Medaria Arradondo said the department recognizes past grievances
between the African-American community and police and is working hard to build trust.
"Even in the midst of protests and demonstrations, we will continue to have important dialogue and
conversations to keep moving forward," he said.

http://www.startribune.com/jailed-naacp-leader-i-94-protest-in-minneapolis-not-planned/351009801/
Jamar Clark, the unarmed man shot early Sunday by Minneapolis police, sparking two days of angry
protest, has died.
Friends of Clark’s family said Tuesday morning that he had been removed from life support and that
family members were making funeral arrangements.
The Hennepin County medical examiner said Clark, 24, died on Monday evening as the result of a single
gunshot to the head.
The two officers involved in the shooting, who haven’t been identified, were expected to give
statements to the Bureau of Criminal Apprehension (BCA) Tuesday night, said Lt. Bob Kroll, president of
the police union.
Kroll, who said he had talked to the officers, reiterated earlier statements from police that Clark was not
in handcuffs, disputing witness accounts.
Kroll also said he “firmly believes” the officers will be exonerated of any wrongdoing.
More than 50 were arrested after protesters shut down a section of Interstate 94 in north Minneapolis
on Monday night.

03'

The U.S. attorney’s office said late Tuesday that the FBI would conduct the federal investigation
requested by the mayor, with an independent review of all evidence by the office as well as U.S.
Department of Justice prosecutors.
At a news conference Tuesday, BCA Superintendent Drew Evans said that there are videos from the
shooting but that none shows the full incident that left Clark dead. The videos came from an ambulance,
a public housing building, the cellphones of bystanders and a police mobile video station. There is no
video from any police car or officer body cameras. The BCA is working with a nearby Elks Lodge to
examine its exterior video.
No video will be released, Evans said, until the investigation is complete, which could take two to four
months. He said the video will be withheld for now because “we don’t want to taint the interviews with
the witnesses.”
The time frame for such an investigation isn’t unusually long, he said. Minneapolis police contacted the
BCA for assistance about nine hours after the shooting, he said. The BCA has investigated 96 policeinvolved shootings resulting in injury or death in Minnesota since 2009.
Evans also addressed the contention by activists that Clark was handcuffed when he was shot. There
were “handcuffs at the scene, and we are still examining whether or not they were on him” when police
fired, he said. Evans confirmed that Clark did not have weapons on him and said “this investigation is a
top priority.”
Questions remain
Authorities have released vague details of the shooting. The one-page public incident report had little
information and had the words “not done” in the section that describes the incident.
The incident began when paramedics responded to a call from a woman needing assistance at an
apartment building in the 1600 block of Plymouth Avenue N. at 12:40 a.m. Sunday.
At the Fourth Precinct on Tuesday night, Danny Givens demanded answers about Sunday’s shooting of
Jamar Clark.
Kroll said it was unclear whether she had been assaulted or was injured while breaking up a fight. As she
was seeking medical attention in the ambulance, Clark tried to reach her, Kroll said. The paramedics put
out a “distress call” for help to police. There was a scuffle with arriving officers, he said, during which
Clark was killed.
In a statement on Facebook, Minneapolis Mayor Betsy Hodges said that she had asked for an
independent investigation by the BCA and that she had requested a review by the Justice Department’s
Civil Rights Division and U.S. Attorney Andrew Luger’s Office, because “I believe that it is the best way to
build confidence in the process for everyone involved and concerned.”
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“Other requests have been made of me that are outside of my control. I have been asked to release any
video of the incident, and the names of officers involved. That data is not the city’s to release,” Hodges
said. “I have also been asked to fire officers involved. However, to do so is a violation of their collectivebargaining agreement and their right to due process under the law.”
The shooting of Clark ignited protests, including the arrests Monday night of dozens of activists who
blocked traffic on Interstate 94 for more than two hours.
Among those arrested was Nekima Levy-Pounds, president of the NAACP’s Minneapolis chapter. She
issued a statement after her release from jail that said, in part, “Blessed to have been in the company of
such brave souls willing to be arrested last night, standing up for what they believe in. … These arrests
were not planned in advance of the demonstration.”
More than 100 people gathered again Tuesday night outside the Police Department’s Fourth Precinct
headquarters to remember Clark with statements and prayers.
“We’ve come together as a community to hold one another,” Danny Givens Jr., founder of Above Every
Name ministries and a member of Black Lives Matter, told the crowd. “We represent the love of the
North Side.”
Pat Crumley stood among the crowd, raising her fist with the others in a moment of silence and to ask
for justice. “I’m here to underscore the need for them to hear our voices and the need for a complete
and thorough investigation,” she said.
More than 100 gathered Tuesday to remember Jamar Clark and call for justice, including Clark’s brother
Jermaine Robinson.
More than 100 gathered Tuesday to remember Jamar Clark and call for justice, including Clark’s brother
Jermaine Robinson.
More
Activists also have kept up a vigil at the precinct, staying dry under tents and canopies.
Hodges said that she hears people’s frustration and that the process is going to “require patience on all
of our parts, including my own.”
Gov. Mark Dayton said Tuesday that he was “very uncomfortable” that protesters had briefly closed I-94
but that he welcomed Hodges’ request for a federal inquiry.
The BCA’s Evans said his agents have been coordinating with their FBI counterparts.
Remembering Clark
The shooting prompted mourning, confusion and anger among Clark’s friends and relatives, some of
whom arrived in town earlier this week from Kankakee, Ill.
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Those who knew Clark, who was adopted at an early age and grew up in Minneapolis’ Hawthorne
neighborhood, remembered him as a friendly, outgoing young person who was fiercely defensive of his
family, according to Anna Orr, a childhood friend.
“I hope that people realize that this is a glimpse of who he was; this is not set in stone,” said Orr. “He
was so many other things to so many other people, and I think that that deserves to be told as much as
anything else.”
For some, the shooting evoked previous shootings of unarmed black men by Minneapolis police.
Between 2011 and 2014, the last year for which complete data are available, officers were involved in at
least 21 shooting incidents, in which they fired 97 total rounds, state records show. In that period, eight
people have been wounded and two killed in officer-involved shootings.
Clark’s relatives said that despite several convictions for robbery and domestic assault, he had gotten his
life back on track. Clark had been working for a trucking company and had started picking up shifts at a
carwash, they said.
“I understand what he might have done [in the past] and all of that, but to us he was a loving young
man,” said Kenya McKnight, president of the Black Women’s Business Alliance and a North Side
longtime activist who has served as an unofficial spokeswoman for the family. “America has a criminal
record. Minnesota has a criminal record against black people,” McKnight said. “So if we are judging
people against their past, let us start at the head.”
Star Tribune staff writers Paul Walsh, Ricardo Lopez and Beatrice Dupuy contributed to this report.
dchanen@startribune.com 612-673-4465
libor.jany@startribune.com 651-925-5033 StribJany

http://www.startribune.com/the-latest-quiet-scene-at-minneapolis-police-precinct/351038191/
MINNEAPOLIS — The latest on the investigation into the shooting by a Minneapolis police officer of a
black man suspected in an assault. The shooting has sparked protests. (all times local):
7:05 p.m.
Federal agencies have agreed to launch a civil rights investigation into the fatal shooting of a black
Minneapolis man by police during a scuffle.
Minneapolis Mayor Betsy Hodges had requested the probe. The federal investigation will be conducted
by the FBI and will be concurrent to an investigation by the Minnesota Bureau of Criminal Apprehension.
Twenty-four-year-old Jamar ONeal Clark died Monday evening, a day after he was shot by police during
an early-morning dispute.
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In a statement, federal authorities asked for cooperation from any witnesses and urged calm during the
investigation.
___
5:15 p.m.
The Hennepin County Medical Examiner's Office says an unarmed black man fatally shot by Minneapolis
police died of a gunshot wound to the head.
The father of 24-year-old Jamar ONeal Clark previously told The Associated Press that his son suffered a
single gunshot wound over his left eye.
Clark was shot early Sunday in a scuffle with officers, and died Monday. The medical examiner
confirmed that Clark died at 9:25 p.m. Monday at Hennepin County Medical Center in Minneapolis.
Some witnesses said Clark was handcuffed when he was shot. Police initially said he was not handcuffed,
but authorities later said handcuffs were at the scene and they were trying to determine whether Clark
was restrained.
___
2:40 p.m.
Authorities investigating the shooting of an unarmed black man by Minneapolis police say they have
several videos of the incident but none that show it in its entirety.
Jamar ONeal Clark, 24, was shot early Sunday in a scuffle with officers, and died Monday. Police say they
were called to the scene because Clark was interfering with medical personnel responding to a domestic
assault call.
Drew Evans, superintendent of the state Bureau of Criminal Apprehension, says video has been obtained
from an ambulance, a mobile police camera that had been set up in the area, surveillance video and
onlookers' cellphones.
But he repeated that no video would be released now because it might taint the investigation.
Protesters have demanded that video be released, saying they don't trust investigators.
___
1:15 p.m.
Authorities say a black man shot by Minneapolis police during an apparent scuffle has died.
The Minnesota Bureau of Criminal Apprehension, which is investigating the shooting, said Tuesday that
24-year-old Jamar ONeal Clark died Monday evening. Clark's family had said he was on life support after
the shooting early Sunday morning.
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The shooting has sparked protests in Minneapolis, including one Monday night in which 42 people were
arrested after the blocked an interstate highway. Some community members have alleged Clark was
handcuffed when he was shot, which police have disputed.
Mayor Betsy Hodges has requested a federal civil rights investigation in addition to the state
investigation already underway.
This story has been corrected to reflect that there were 42 demonstrators arrested at Monday's highway
protest, not more than 50.
___
11:45 a.m.
Gov. Mark Dayton says he's concerned about protests over a shooting by Minneapolis police that led to
the hours-long shutdown of a major freeway and supports steps to prevent similar disruptions.
Dayton praised state and local authorities Tuesday for showing restraint and providing ample warning
before arresting dozens of protesters Monday night as they blocked traffic with a sit-in on Interstate 94.
He says the protest was "extremely dangerous" and put other lives at risk.
He wouldn't say if those arrested should be prosecuted, but that it depends on the circumstances.
The Democratic governor said he hoped a call by the Minneapolis mayor for a federal civil rights
investigation into Jamar Clark's shooting this weekend would have calmed the situation.
___
11:15 a.m.
An organizer of protests over the Minneapolis police shooting of a suspect who some believe was
handcuffed at the time says all of the demonstrators arrested for blocking traffic on a busy highway
have been released.
Forty-two people were arrested Monday night for ignoring orders to leave Interstate 94. Black Lives
Matter spokeswoman Lena Gardner said Tuesday that everyone was booked and released.
Hundreds of people protesting a police officer's shooting of Jamar Clark on Sunday blocked the
interstate and shut down the northbound lanes for about two and a half hours.
Authorities have released few details about the shooting, which has angered some community members
after witnesses said the man was handcuffed when he was shot. Police say he was not handcuffed.
___
9:35 a.m.
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A small encampment of protesters outside a north Minneapolis police precinct is quiet following a
demonstration that led to 42 arrests.
Hundreds of people protesting the shooting Sunday of 24-year-old Jamar Clark by a police officer near
the precinct crossed onto Interstate 94 Monday night, bringing traffic to a halt.
A handful of protesters remain Tuesday. Supporters have been dropping off food and drinks.
A small bonfire is burning despite a persistent rain. A Black Lives Matter banner hangs over the police
station's own sign, and an upside-down American flag is scrawled with the names of black men shot by
police.
Protests sprung up after some witnesses said Clark was handcuffed when he was shot. Police said their
initial information showed Clark, a suspect in an assault, was not handcuffed.

http://www.startribune.com/a-search-for-answers-in-police-involved-shooting-inminneapolis/351201871/
Federal investigation is the right step in case of Jamar Clark.
Tragically, Minneapolis is embroiled in yet another police shooting of an African-American man. Early
Sunday, 24-year-old Jamar Clark was shot by an officer during an encounter on a north Minneapolis
street. Life support was removed, and Clark died on Tuesday.
The local Black Lives Matter (BLM) group led a march and camped out in front of the police precinct near
where the shooting occurred, saying they’d stay put unless officials named the officers involved in the
shooting, released any related video and called for an outside investigation.
Mayor Betsy Hodges and Police Chief Janeé Harteau made the right call by requesting that a federal
investigation be completed along with a separate probe by the state Bureau of Criminal Apprehension
(BCA). In addition, the police deserve praise for their calm, measured responses to the protests, both
this week and during other BLM demonstrations.
But officials could be more transparent. Video is especially important in this case: Witnesses say Clark
was cooperating and handcuffed; the chief says he was not. On Tuesday, a BCA official said that some
video does exist but that it won’t be released until the investigation is complete. Authorities should be
aware that withholding the video will only contribute to public suspicion and mistrust.
In this and other local BLM demonstrations this year, protesters have expressed their views without
violence. In both core cities, they announced their plans in advance and worked with city leaders.
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But Monday’s sit-in on Interstate 94 was a “split-second’’ decision made by about 100 protesters to
block freeway traffic and risk arrest. After being told to leave several times by state troopers, more than
40 adults and eight juveniles were arrested, quickly charged and released.
The Star Tribune Editorial Board recognizes that the BLM movement is raising important issues about
police-community relations, and this page will always defend the rights of free speech and peaceful
protest. But creating a public safety hazard by blocking an interstate is the kind of behavior that
threatens to alienate even those who support those basic rights. As the Clark investigations unfold,
continued advance communication and patient, nonviolent responses from police and protesters
hopefully will prevail.

http://www.startribune.com/dayton-says-he-s-closely-monitoring-unrest-over-north-sideshooting/351067071/
Gov. Mark Dayton on Tuesday said he was "very uncomfortable" that protestors briefly closed Interstate
94, resulting in the arrest of dozens, including a local television reporter.
Dayton, in his first public appearance since his father died last week, said he, his commissioners and
staff have been monitoring the unfolding unrest after an officer-involved shooting Sunday that critically
injured a man in Minneapolis' North Side.
Minneapolis Mayor Betsy Hodges on Monday called for federal law enforcement authorities to
investigate the shooting. A federal investigation, if initiated, would be completed alongside an
investigation by the state Bureau of Criminal Apprehension (BCA).
Dayton said Tuesday he welcomed an investigation by the FBI and the U.S. Department of Justice's Civil
Rights Division, partly to appease protestors and other black community leaders who have strong
distrust of local and state authorities. "That concern existed, and we needed to be responsive to that,"
Dayton said.
The governor, who has criticized the tactics of some Black Lives Matter protestors, said the two-hour
closure of Interstate 94 Monday night was unsafe. He declined to comment on specifics regarding the
shooting, saying that all the facts "surrounding the incident have not been disclosed.”

http://www.startribune.com/take-a-breath-wait-for-facts-as-clock-ticks-in-jamar-clark-case/351223281/
Over the past few nights protesters have set up a base camp in the alcove of the Minneapolis Police
Department’s Fourth Precinct. They’ve spilled into the streets asking for justice in the case of Jamar
Clark, shot early Sunday morning. On Monday, factions of the crowd, perhaps led by Black Lives Matter,
perhaps on their own, shut down traffic on Interstate 94. Dozens of the protesters were arrested.
Why?
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Here is what we know: A young, unarmed black man was shot by a police officer during a 911 domestic
abuse call. A lot of black men have been shot nationwide lately, often under suspicious circumstances.
Many people are angry and mistrust authorities.
That’s pretty much it.
Given the volatile climate in which this shooting occurred, the police administration seems keenly tonedeaf to the need for basic but prompt information.
I was not on the scene the moment Clark was shot, and neither were you. If you were, you need to
come forward, because we need the truth.
Until then, we have a set of conflicting reports, innuendo and rumors, which many people seem to
confuse with facts.
Was Clark handcuffed when he was shot?
We don’t know. Police say no, possible witnesses say yes. If you are not one of those people, you may
think you know but you don’t. You just believe you do, based on your experiences or simply because
that is what you choose to believe.
Who shot Clark?
We don’t know yet, but we will.
Was he resisting arrest?
We don’t know.
Was Clark shot in the head?
Yes. Tuesday night, the medical examiner said he was killed by a shot to the head.
Are there videos of the shooting?
There are videos, the Bureau of Criminal Apprehensions (BCA) said Tuesday, but no one video that
shows the whole event. Rumors are rampant that there were amateur videos floating around, but they
are suspiciously slow to materialize. Don’t believe in them until you see them. Even then, remember
that what you see in them is likely dependent on what you believe.
The fact is that in the death of Jamar Clark we, you and I, know very little.
So it may come as a surprise that so many people in this city act like they know exactly what happened
and are willing to say so in the press and particularly on social media. Maybe that’s part of the problem:
Knowledge is in the palm of our hand, and all we have to do is speak into your phone to find the capital
of Bolivia or the net worth of Bill Gates or whether Michael Brown ever said “hands up, don’t shoot”
that day in Ferguson.
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We think we know everything.
Actually, we still don’t know that last one, even though it’s all over the Internet. Several grand jury
witnesses actually supported the police officer’s story in that case, as did forensic evidence. Was the
grand jury process flawed? It certainly seemed so. But “hands up, don’t shoot”?
We still don’t know. We believe.
There are, in fact, plenty of reasons to be skeptical of answers simply provided by officials. Passing the
investigation of Clark’s death along to the BCA was a logical first step. But keep in mind that the BCA was
called in to investigate 83 shootings of individuals by law enforcement officers in the past decade and in
all but one concluded that the use of deadly force was justified, according to a Star Tribune
investigation. The one case was dismissed.
So Mayor Betsy Hodges made the right call in asking for a federal investigation. That satisfied one of the
demands by Black Lives Matter, but it likely would have happened whether they wanted it or not in this
case.
BLM wants answers now, of course. We all do. But I also want accurate information. Facts.
When Ramsey police shot Chaz Michael Havenor in August 2014, the BCA investigated and released the
names of the officers involved within a couple of days, along with basic details of the incident. Havenor
was white, Clark is black.
The clock is ticking, and it’s making people suspicious.
Some of the people at the demonstrations, however, are suspicious of anyone who seems somehow
establishment or official. This is nothing new. Remember “don’t trust anyone over 30”? On Monday
night, some activists were telling people not to talk to the “white mainstream media,” whatever that
means. I guess it’s me.
These are the same people who thank us privately for showing up and covering events and digging up
data on arrests and police malfeasance. But that message doesn’t play to the crowd.
Early Tuesday, however, BLM sent out a news release boasting that the demonstrations had been picked
up by the BBC, Los Angeles Times, the Guardian and major television stations — the very definition of
the “white mainstream media.”
“This won’t go away,” the release said.
No, it won’t, as long as those people with the notebooks and cameras who roam among you continue to
demand facts from those who keep them. Not rumors, not beliefs, but facts.

http://www.twincities.com/localnews/ci_29132816/
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MINNEAPOLIS (AP) — Civil rights leaders appealed Thursday for Minneapolis police to exercise restraint
but the head of the police union said officers should get tougher with protesters after a night of tense
confrontations over the fatal shooting of a black man by an officer.
The contrasting responses showed the strong emotion surrounding the incident four days after Jamar
Clark, 24, was shot in the head during a confrontation with two officers.
Police said he was a suspect in an assault and was interfering with paramedics trying to treat the victim.
The state agency investigating the shooting, the Bureau of Criminal Apprehension, is looking into claims
that Clark was handcuffed. The head of the Minneapolis police union said Thursday that Clark had his
hands on an officer's gun. Authorities have said no other weapons were found at the scene.
Police used a chemical irritant against protesters Wednesday night outside a north Minneapolis police
station where demonstrators have gathered since the shooting.
The public response Thursday included a tweet from U.S. Rep. Keith Ellison, whose son Jeremiah was
shown in a Star Tribune photo that also included an officer in the background pointing a gun at a crowd
of protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is shouldering
gun. Why?" tweeted Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to mark
law-breaking protesters with chalk. Police spokesman John Elder said the gun wasn't pointed at
Jeremiah Ellison.
Chief Janee Harteau said Thursday that officers themselves had been hit with pepper spray, Molotov
cocktails, bottles, rocks and bricks.
Harteau said police would pursue arrests where they had evidence, but Bob Kroll, head of the
Minneapolis police union, said the department should be moving more forcefully, including removal of
tents that some protesters have set up outside the north side's 4th Precinct.
"It's chaos," Kroll said. "The officers are worn down."
He added of the protesters: "They should not have been allowed to pitch one tent, set one fire, or block
the entryway for one minute."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said police need to back down.
"It shows a militarization of the police force in the city of Minneapolis," Levy-Pounds said.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.

http://kstp.com/news/stories/S3966456.shtml
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(with video)
The Minneapolis police officers who shot and killed a man accused of interfering with paramedics'
efforts to treat an assault victim have been identified as Mark Ringgenberg and Dustin Schwarze.
The Minneapolis Police Department says both men have been police officers for seven years, including
13 months with the MPD. The men's races weren't released.
Maple Grove police Capt. Adam Lindquist says he sometimes supervised Ringgenberg when Ringgenberg
was on the force from 2012 to 2014. Lindquist says Ringgenberg was a top DWI enforcer and got an
award from Mothers Against Drunk Driving in 2013.
Both officers have been interviewed by officials with the Minnesota Bureau of Criminal Apprehension.
They offered their version of events on Tuesday night, recounting what they say happened in the
moments before 24-year-old Jamar Clark of Minneapolis was shot.
Court records show that Ringgenberg and another San Diego officer were accused of excessive force in
2012. A New Jersey man said Ringgenberg had grabbed him from behind and held him a chokehold. The
man's federal civil rights lawsuit was settled.
On Tuesday night, U.S. Attorney for the District of Minnesota Andrew Luger, Assistant Attorney General
for Civil Rights Vanita Gupta and Special Agent in Charge of the Minneapolis Division of the FBI Richard
T. Thornton issued a joint statement, announcing the opening of a federal civil rights investigation, at
the request of Minneapolis Mayor Betsy Hodges.
Read the statement Hodges issued regarding requests for external investigations here.
That investigation will be conducted by the FBI and will continue alongside a separate investigation
already being conducted by the Minnesota Bureau of Criminal Apprehension.
"The United States Attorney's Office for the District of Minnesota and prosecutors with the Department
of Justice's Civil Rights Division will independently review all evidence to determine if Mr. Clark's death
involved any prosecutable violations of federal criminal civil rights statutes. We ask for cooperation from
any witnesses who believe they have information about the shooting and we urge calm throughout our
community while investigators seek to determine the facts," the statement read.
A key point at the center of the investigation is whether Clark was in handcuffs when he was shot.
On Wednesday, Union president Lt. Bob Kroll said Schwarze and Ringgenberg told the BCA that Clark
was not handcuffed before or after he was shot, and that Clark had tried to disarm one of the officers.
Kroll also said the officers told the BCA that they were originally called to the scene because Clark had
been pounding on the back door of an ambulance, with a female victim of domestic violence inside.
Police have previously said Clark was a suspect in that incident.
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According to Kroll, the officers said they ordered Clark to stop, or risk arrest. When he refused to
comply, the officers began to arrest him -- but Clark then began to struggle with one of the officers. The
officers said it was at that time that Clark tried to disarm one of the officers. Soon thereafter, one of the
officers opened fire, wounding Clark in the head.
Witnesses at the scene on Sunday morning claimed Clark was already in handcuffs when an officer
opened fire. The union lawyer has called those claims "nonsense," and has stated that he expects both
officers to be cleared of any wrongdoing.
On Tuesday afternoon, at a news conference, the BCA said handcuffs were found at the scene of the
shooting, but that investigators are still working to determine whether or not they were on Clark when
he was shot.

http://kstp.com/article/stories/S3966283.shtml
Minneapolis Mayor Betsy Hodges has released a statement regarding the officer-involved shooting that
occurred early Sunday morning in Minneapolis. The statement reads, in full:
I want to provide everyone with an update to the situation regarding the officer-involved shooting and
the protests in our city and community. Before I do, I want to thank people for expressing their opinions
on such an important issue. I understand and respect the sense of urgency.
I am working within my scope of authority to make sure that we have a fair and just process for
everyone, and to both listen to and work with the community.
To that end I asked for an independent investigation by the Bureau of Criminal Apprehension and a
review by the Department of Justice’s Civil Rights Division and U.S. Attorney Andrew Luger’s Office. I
made this request because I believe that it is the best way to build confidence in the process for
everyone involved and concerned.
In addition, Chief Harteau and I have also been clear in our commitment that people be able to
assemble lawfully and peacefully, and have communicated that.
In the big picture, I remain steadfastly committed to our ongoing work, through the groundbreaking
National Initiative for Building Community Trust and Justice, to enhance procedural justice, reduce
implicit bias, and encourage racial reconciliation. For years, I’ve been working to make sure we have the
best possible relationship between our officers and the community and that commitment remains.
Other requests have been made of me that are outside of my control. I have been asked to release any
video of the incident, and the names of officers involved. That data is not the City’s to release: it is in the
hands of the BCA and the Justice Department, as part of their independent investigations. I cannot
interfere with those investigations; nor, in the spirit of conducting an independent and thorough
investigation, should I even appear to do so. I have also been asked to fire officers involved. However, to
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do so is a violation of their collective-bargaining agreement and their right to due process under the law.
Finally, I have been asked to require that Minneapolis police officers live in Minneapolis, and that we
institute a civilian-review authority with disciplinary powers. Regardless of the merits of those requests,
they are barred by state law.
I hear people’s frustration. This process is going to require patience on all of our parts, including my
own. Thank you for your commitment to a fair and independent process moving forward.

http://kstp.com/news/stories/S3966456.shtml
(same video as other story)
The Minneapolis police officers who shot and killed a man accused of interfering with paramedics'
efforts to treat an assault victim have been identified as Mark Ringgenberg and Dustin Schwarze.
The Minneapolis Police Department says both men have been police officers for seven years, including
13 months with the MPD. The men's races weren't released.
Maple Grove police Capt. Adam Lindquist says he sometimes supervised Ringgenberg when Ringgenberg
was on the force from 2012 to 2014. Lindquist says Ringgenberg was a top DWI enforcer and got an
award from Mothers Against Drunk Driving in 2013.
Both officers have been interviewed by officials with the Minnesota Bureau of Criminal Apprehension.
They offered their version of events on Tuesday night, recounting what they say happened in the
moments before 24-year-old Jamar Clark of Minneapolis was shot.
Court records show that Ringgenberg and another San Diego officer were accused of excessive force in
2012. A New Jersey man said Ringgenberg had grabbed him from behind and held him a chokehold. The
man's federal civil rights lawsuit was settled.
On Tuesday night, U.S. Attorney for the District of Minnesota Andrew Luger, Assistant Attorney General
for Civil Rights Vanita Gupta and Special Agent in Charge of the Minneapolis Division of the FBI Richard
T. Thornton issued a joint statement, announcing the opening of a federal civil rights investigation, at
the request of Minneapolis Mayor Betsy Hodges.
Read the statement Hodges issued regarding requests for external investigations here.
That investigation will be conducted by the FBI and will continue alongside a separate investigation
already being conducted by the Minnesota Bureau of Criminal Apprehension.
"The United States Attorney's Office for the District of Minnesota and prosecutors with the Department
of Justice's Civil Rights Division will independently review all evidence to determine if Mr. Clark's death
involved any prosecutable violations of federal criminal civil rights statutes. We ask for cooperation from
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any witnesses who believe they have information about the shooting and we urge calm throughout our
community while investigators seek to determine the facts," the statement read.
A key point at the center of the investigation is whether Clark was in handcuffs when he was shot.
On Wednesday, Union president Lt. Bob Kroll said Schwarze and Ringgenberg told the BCA that Clark
was not handcuffed before or after he was shot, and that Clark had tried to disarm one of the officers.
Kroll also said the officers told the BCA that they were originally called to the scene because Clark had
been pounding on the back door of an ambulance, with a female victim of domestic violence inside.
Police have previously said Clark was a suspect in that incident.
According to Kroll, the officers said they ordered Clark to stop, or risk arrest. When he refused to
comply, the officers began to arrest him -- but Clark then began to struggle with one of the officers. The
officers said it was at that time that Clark tried to disarm one of the officers. Soon thereafter, one of the
officers opened fire, wounding Clark in the head.
Witnesses at the scene on Sunday morning claimed Clark was already in handcuffs when an officer
opened fire. The union lawyer has called those claims "nonsense," and has stated that he expects both
officers to be cleared of any wrongdoing.
On Tuesday afternoon, at a news conference, the BCA said handcuffs were found at the scene of the
shooting, but that investigators are still working to determine whether or not they were on Clark when
he was shot.

http://minnesota.cbslocal.com/2015/11/17/bca-still-looking-over-details-of-deadly-minneapolis-officerinvolved-shooting/
(with video)
MINNEAPOLIS (WCCO) — The Minnesota Bureau of Criminal Apprehension confirmed Tuesday that 24year-old Jamar Clark is dead. He was shot by Minneapolis police officers during a struggle while they
were responding to a call of a woman being assaulted.
BCA investigators said Tuesday this case is a top priority. They are pouring through video, interviewing
witnesses and collecting forensic evidence, all in hopes of figuring out what led to the shooting of Clark
and whether or not he was in handcuffs when he was shot.
Video evidence from the scene comes from the ambulance that treated the assault victim, cameras from
public housing, Minneapolis police portable cameras and cameras operated by witnesses. Investigators
say none of that video will be made public.
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“We don’t want to taint the interviews that may be ongoing with witnesses in this case and by having
the video going public we would potentially taint portions of the investigation,” Drew Evans with the
BCA said.
Evans says so far, none of the video investigators have looked at show the entire incident, the struggle
with officers and the shooting of Clark. What we do know is there are lots of questions about how things
unfolded.
Witnesses say Clark was handcuffed before he was shot, something police deny. Investigators say they
will have to use science to find the truth.
“What we’re still undergoing is to exactly how handcuffs came into this scene there, were handcuffs at
the scene at the time and we’re still examining if they were on Mr. Clark or whether or not they just fell
out at the scene that’s what we are trying to exert,” Evans said.
WCCO took a look at Jamar Clark’s arrest record. We found 10 arrests in Minneapolis since 2009. His
crimes range from robbery and aggravated assault to DWI and running from police.
Most recently in Ramsey County, Clark is accused of terroristic threats and domestic assault. We spoke
with the man who adopted Jamar Clark when he was 3 years old.
James Clark, who told me that no matter what his son did in the past, no matter what his arrest record
says, he did not deserve to die like he did. James Clark says his son was shot once near the eye and the
bullet was still there when Jamar was taken off life support.
The Hennepin County Medical Center released its autopsy of Jamar Clark’s death Tuesday. The report
says he died of a gunshot wound to the head and his manner of death is a homicide.

http://www.kare11.com/story/news/crime/2015/11/17/bca-video-of-jamar-clark-doesnt-show-entireincident/75947500/
(with video)
MINNEAPOLIS - Investigators say they do not have video that shows the officer-involved shooting of 24year-old Jamar Clark in its entirety.
In a media briefing on Tuesday, the Department of Public Safety Bureau of Criminal Apprehension gave
an update into their investigation into the death of Clark, who died Monday evening after being taken
off life support.
Drew Evans, BCA superintendent, said they've collected several videos in their investigation, from the
ambulance that was on scene, a stationed mobile police camera in the area, public housing authority
camera and witness cell phone video. However, none of the videos show the entire incident, only
portions, he said.
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No dash cam video or body camera video were taken of the incident, according to the BCA. Evans said
there wasn't a camera in the squad car of the officers on scene.
Evans would not elaborate on what the videos did show.
"(That) video will not be released at this time, as is normal protocol with our investigations," he said.
"Releasing them would impact the integrity of the investigation that's ongoing currently and it would
impact the eventual prosecutorial review process that will be pending at the conclusion of our
investigation."
Evans said they do not want to taint the investigation by making that video public, as interviews with
witnesses are ongoing. He said the video will not be released until the investigation is complete.
The BCA is working with the establishment across the street, the Elk's Club, to obtain their video, as well.
Handcuffs were recovered from the scene, Evans said, but it is unclear at this point how or when they
were used, or if they were used at all. No weapons were recovered from the scene.
Evans said they are also working to piece together information regarding the initial domestic assault that
took place between Clark and a person he knew, which is what the officers were responding to initially.
Authorities say Clark was interfering with medical personnel who had responded to the scene to help
the victim.
Who is Jamar Clark?

The two officers involved in the shooting remain on paid administrative leave. Evans said they are
working to interview both officers in the coming days. Those officers will be identified after their
interviews are complete.
Evans said the investigation is still very active -- they are awaiting autopsy results, forensic evidence
tests and additional interviews. The typical timeline for this kind of investigation is two to four months,
however, Evans said this case has been given top priority from the BCA.
Anyone who still has video of the incident -- or that witnessed the incident -- and has not yet contacted
the BCA is asked to do so by calling 651-793-7000.
Clark's death has spurred outrage from the Black Lives Matter community, who have staged a protest at
the Fourth Precinct office of the Minneapolis Police Department since Sunday. The group also marched
on to Interstate 94 on Monday evening, shutting down the freeway between 7th Street and Broadway
Avenue.
Late Tuesday, Minneapolis Mayor Betsy Hodges released a statement on the Clark shooting
developments.
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http://minnesota.cbslocal.com/2015/11/17/bca-has-partial-video-of-jamar-clark-shooting/
MINNEAPOLIS (AP) — State investigators looking into the fatal police shooting of a black Minneapolis
man during a scuffle have several partial videos of the incident but won’t release them despite demands
from protesters, an official said Tuesday.
Jamar ONeal Clark, 24, died Monday evening, a day after he was shot by police during an early-morning
dispute, the state Bureau of Criminal Apprehension said Tuesday.
Some witnesses said Clark was handcuffed when he was shot, which police dispute. His death sparked
protests including one Monday night in which hundreds of people blocked traffic on an interstate
highway, leading to 42 arrests.
Related: Squad Cars Damaged In Shooting Protests
The BCA is investigating the case, but Mayor Betsy Hodges has requested a federal civil rights
investigation. That satisfied one of the protesters’ demands, but investigators haven’t met two others:
the release of any video and the identities of the officers involved.
Police said the incident began when they were called to north Minneapolis around 12:45 a.m. Sunday
following a report of an assault. When they arrived, a man was interfering with paramedics helping the
victim, police said. Officers tried to calm him, but there was a struggle. At some point, an officer fired at
least once, hitting the man, police said.
BCA Superintendent Drew Evans said Tuesday that investigators have video from several sources,
including an ambulance, a mobile police camera in the video, a public housing camera, surveillance
video from an Elks Club across the street, and citizens’ cell phones.
None of the videos capture the entirety of the shooting, said Evans. He said none of the videos will be
released while the investigation is ongoing because it could taint the probe.
At a brief news conference shortly after the BCA announced Clark’s death, Evans also said no police dash
cam video existed. Authorities said earlier the officers weren’t wearing body cameras. Evans declined to
release any identifying information about the officers, including their race, pending interviews with
them in the next day or two.
Evans also confirmed that Clark had no weapon. Pressed on the timeline for results of the BCA
investigation, Evans repeated that 2 to 4 months was typical but added the Clark case “has been given
top priority.”
Clark’s brother, Jamine Robinson, 32, of Rochester, told The Associated Press earlier Tuesday that family
members had gone to the hospital Monday evening to take Clark off life support. He said he didn’t go
because he didn’t want to see his brother in a hospital bed.
“I want the officer to be arrested, prosecuted and put in jail for eternity. Life without parole,” said
Robinson.
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In seeking the civil rights investigation on Monday, Hodges said she was concerned about “transparency
and community confidence.” She expressed faith in the state investigation but said the city needs “all
the tools we have available to us.”
Protesters have set up tents around the 4th Precinct station near where the shooting occurred and said
they won’t leave until authorities release any video they have of the incident along with the officer’s
identity.
The protests are just the latest expression of tension between the department and minorities in the city.
The rocky relations have led to discussions between police and minorities and the creation of task forces
designed to quell concerns. This spring, Minneapolis was selected for a federal Justice Department
program to rebuild trust between police and the communities they patrol.
(© Copyright 2015 The Associated Press. All Rights Reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://minnesota.cbslocal.com/2015/11/17/harteau-2-minneapolis-squad-cars-damaged-in-shootingprotests/
MINNEAPOLIS (WCCO) — Minneapolis Police Chief Janee Harteau said at least two squad cars were
damaged Sunday night and one arrest was made Monday in the protests following the officer-involved
shooting of Jamar Clark.
Clark was taken off life support Monday night, and authorities confirmed Tuesday he had died.

Clark was shot early Sunday morning after police were responding to a report of a man, later identified
as Clark, assaulting a woman. On the way to the call, authorities were notified that Clark was interfering
with paramedics at the scene. When officers arrived, there was a struggle and an officer shot Clark.
The two officers involved in the incident have been on paid administrative leave, and their names have
not been released.
Witnesses of the incident said Clark was handcuffed at the time of the shooting, but police and
investigators say a preliminary investigation shows that wasn’t the case.
Members of the group Black Lives Matter, upon hearing about Clark’s shooting, immediately gathered at
the Minneapolis Police Department’s 4th Precinct and protested throughout Sunday night.
Jamar Clark Protest VandalismJamar Clark Protest Vandalism
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Harteau said two police squad cars were damaged in Sunday’s protest. One was an unmarked vehicle
that had all of its windows smashed in, its dash camera was damaged and the tires on the vehicle were
slashed by a knife or sharp object. An arrest was made Monday in that incident, Harteau said.
Harteau said the damage done to the two cars is estimated to be in the thousands of dollars.
Black Lives Matter continued its protests Monday night, taking over Interstate 94 just north of
downtown Minneapolis and forcing traffic to come to a standstill. Members of the group have
demanded since the shooting that video of the incident be released as well as the names of the officers.
On the freeway, protesters changed and blocked drivers from getting through for more than two hours.
When law enforcement made alternate routes for drivers, the protesters tried to block those as well by
creating a human chain across the detour. More than 40 protesters were eventually arrested for
unlawful assembly.

http://www.mprnews.org/story/2015/11/17/driscoll?utm_source=feedburner&utm_medium=feed&ut
m_campaign=Feed%3A+MPR_LawJustice+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
Minneapolis Mayor Betsy Hodges has asked the U.S. Justice Department for a civil rights investigation
into the Sunday shooting of Jamar Clark.
• Monday: 51 arrested in shooting protest that blocked I-94
Hodges says a federal investigation will promote "transparency and community trust."
Some protesters had already been calling for a federal investigation, saying they didn't trust state law
enforcement agencies to hold each other accountable.

The Minnesota Bureau of Criminal Apprehension is currently conducting the criminal investigation.
MPR's Cathy Wurzer spoke with Robert Driscoll, who served in the civil rights division of the Justice
Department under President George W. Bush.

http://minnesota.cbslocal.com/2015/11/17/gov-dayton-says-highway-protest-was-extremelydangerous/
Gov. Mark Dayton says he’s concerned about protests over a shooting by Minneapolis police that led to
the hours-long shutdown of a major freeway and supports steps to prevent similar disruptions.
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Dayton praised state and local authorities Tuesday for showing restraint and providing ample warning
before arresting dozens of protesters Monday night as they blocked traffic with a sit-in on Interstate 94.
He says the protest was “extremely dangerous” and put other lives at risk.
He wouldn’t say if those arrested should be prosecuted, but that it depends on the circumstances.
The Democratic governor said he hoped a call by the Minneapolis mayor for a federal civil rights
investigation into Jamar Clark’s shooting this weekend would have calmed the situation.

http://www.kare11.com/story/news/2015/11/17/clark-shooting-feds-launch-probe-me-reportreleased/75965928/
(with video)
MINNEAPOLIS - Federal agencies have agreed to launch a civil rights investigation into the fatal shooting
of a black Minneapolis man by police during a scuffle.
Minneapolis Mayor Betsy Hodges had requested the probe. The federal investigation will be conducted
by the FBI and will be concurrent to an investigation by the Minnesota Bureau of Criminal Apprehension,
or BCA.
Twenty-four-year-old Jamar ONeal Clark died Monday evening, a day after he was shot by police during
an early-morning dispute.
In a statement, federal authorities asked for cooperation from any witnesses and urged calm during the
investigation.
The Hennepin County Medical Examiner's Office says Clark died of a gunshot wound to the head. The
statement from the coroner listed the manner of death as "homicide."
And while that very word created a buzz in social media Tuesday evening, experts consulted by KARE
said it was not surprising to see that in the report.
Ramsey County Attorney John Choi and veteran criminal defense lawyer Earl Gray both said the term
"homicide" in coroner's reports applies to all killings, including accidents and those slayings later ruled to
be justified by self-defense. The term "homicide" in the lingo of medical examiners is not
interchangeable with the word "murder" -- it does not convey intent or motive.
Protesters involved in the Black Lives Matter movement Tuesday demanded that authorities share more
evidence, including surveillance video collected from businesses and homes. They also asked
investigators to release the names of the officers involved in Clark's arrest and killing.
"We’ll identify the officers once they’ve been interviewed and we’ll provide additional information at
that time," Drew Evans, the BCA superintendent, told reporters.
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Evans said investigators hoped to interview the officers in the coming days.
There are many due process protections built into state law for officers accused of misconduct or
crimes. The Minnesota Peace Officers Bill of Rights allows officers to have attorneys and union
representatives on hand, and it permits officers to defer making any comments on the records until a
formal complaint has been lodged.
Criminal attorney Fred Bruno confirmed Tuesday evening that he is representing the two officers.
Evans, when asked if he could confirm that Clark was unarmed at the time he was shot, simply said that
no weapons were found at the scene other than the officer's guns.
According to Evans there are no police dash cam videos or body cam videos from the incident. And he
said the surveillance camera footage doesn't show the incident in its entirety. So far no citizen videos
have surfaced, but many witnesses have contacted the BCA offering to give personal accounts.
Some witnesses said Clark was already handcuffed when he was shot. Police initially said he was not
handcuffed, but authorities later said handcuffs were at the scene and they were trying to determine
whether Clark was restrained.
"There were handcuffs at the scene at the time, and we’re still examining whether or not they were on
Mister Clark or whether they just fell out at the scene. That’s what we’re trying to discern," Evans
explained.
According to law enforcement sources the protocol in some police agencies is to handcuff suspects after
they've been shot, as a precaution. It is not known yet whether that occurred in Clark's case.
"But the reality is whether he was handcuffed or not, how can we possibly justify an officer shooting
him in the head when he was already on the ground?" Nekima Levy-Pounds of the Minneapolis NAACP
told KARE. "There’s simply no justification for that."
Levy-Pounds, an attorney who teaches at the University of Saint Thomas Law School, was among those
who took part in the Black Lives Matter protest Monday night that blocked traffic on Interstate 94. She
was among those who chose to stay and be arrested and jailed, rather than disperse when the
Minnesota State Patrol arrived.
"As African Americans, generally speaking, it’s very difficult for us to trust a system that has not been
effective at meting out justice when it comes to officer involved shootings," she remarked. "We are
tired of being killed at the hands of the police, and seeing a lack of accountability within the system.”

http://www.mprnews.org/story/2015/11/17/clark-deathcameras?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeatures
+%28News+%26+Features+from+Minnesota+Public+Radio%29
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(pictures not captured)

http://www.kare11.com/story/news/2015/11/17/complaints-aplenty-after-freeway-protest/75961176/
ST. PAUL, Minn. - In a press conference Tuesday, Governor Dayton expressed concern over the dangers
of the Black Lives Matter freeway protest and said he discussed the situation with his staff.
"I am very uncomfortable with the fact it happened. I deeply regret it happened," said Governor Dayton.
Dayton praised the Minnesota State Patrol for showing restraint and giving ample warning to the
hundreds of protesters linking arms across 94 to block traffic during the sit-in.
"To put other lives at risk and shutting it down is extremely dangerous and I pray we will do everything
possible prevent from happening again," said Dayton.
Minnesota State Patrol spokesperson Lt. Tiffani Schweigart said the protest was even more dangerous
with low level light conditions, heavy traffic, wet roadways and light rain. She stated the Minnesota
State Patrol responded as soon as they knew people were entering the freeway, and some 24 law
enforcement agencies helped control protesters.
"In the United States, we have ample opportunity for first amendment rights to be honored and ample
space for protesters to occupy space that's safe for them, and the freeway is not one of those options,"
said Lt. Schweigart.
Over loudspeakers, troopers gave protesters a 15 minute warning to disperse and exit the freeway. Lt.
Schweigart said the protesters damaged trooper squad cars after throwing rocks and she said one
trooper was punched by a protester who fled the scene.
"Even though I'm behind them, this is not the way to do it," said Pam Klocek, of Osseo, a driver stopped
in traffic. "It puts a bigger divide between people and I think it's time they realize this is not the way to
do it."
The 42 people arrested will now face charges of unlawful assembly and pedestrians on the freeway.
Before many in the sit-in were arrested, they shouted, "We have nothing to lose but our chains."
Civil rights attorney and University of St. Thomas professor Nekima Levy-Pounds stood before the
protesters with her hands raised, waiting for troopers to arrest her first. Levy-Pounds has long been the
voice and spokesperson of Black Lives Matter, and also serves as Minneapolis NAACP President.
"Hire some people of color on this force," she told the troopers. "This looks a scene from Selma, all
white State troopers. We are Ferguson and we've been Ferguson for a long time. We are tired of this."

03'

http://kstp.com/news/stories/S3966313.shtml
(with video)
Protests in response to an officer-involved shooting early Sunday morning are continuing in Minneapolis
for a third day.
Protesters continued to camp out Tuesday at the 4th Precinct in North Minneapolis, and were blocking
traffic on Plymouth Avenue. A Black Lives Matter banner hangs over the police station's own sign, and
an upside-down American flag is scrawled with the names of black men shot by police.
Protesters are demanding answers in the death of 24-year-old Jamar Clark, who died at 9:25 p.m.
Monday at Hennepin County Medical Center. He was shot in a scuffle with officers. Police say they were
called to the scene because Clark was interfering with medical personnel responding to a domestic
assault call.
The Hennepin County Medical Examiner determined Tuesday Clark died from a gunshot wound to the
head, and ruled his death was a homicide.
At issue is whether Clark was in handcuffs at the time of the shooting. Protesters are demanding to see
video evidence and they called for a federal investigation. The Minnesota Bureau of Criminal
Apprehension said the video would not be released at this time because it might taint the investigation.
Mayor Betsy Hodges has requested a federal civil rights investigation in addition to the state
investigation already underway.
The rain Tuesday did not slow the protesters down. At one point, they temporarily stopped a fire engine
from passing. However, they quickly let it go through. Organizers then told protesters to let emergency
vehicles through.
KSTP reporter Joe Augustine said, at one point, a vehicle sped through the crowd that was blocking the
North Minneapolis precinct. The group chased the car. No one was hurt.
On Tuesday night, law enforcement were prepared for another protest like Monday night when 42
people were arrested after Interstate 94 was shutdown for three hours. According to the Minnesota
State Patrol, bottles and rocks were thrown at squad cars, causing thousands of dollars in damage.
Many of those arrested now face charges of unlawful assembly and pedestrian on the freeway; both are
misdemeanor offenses.
Gov. Dayton praised state and local authorities Tuesday for showing restraint and providing ample
warning before arresting dozens of protesters Monday night as they blocked traffic with a sit-in on
Interstate 94. He says the protest was "extremely dangerous" and put other lives at risk.
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http://minnesota.cbslocal.com/2015/11/17/blm-holds-vigil-for-clark-outside-of-police-station-in-day-3of-protests/
(with video)
The FBI said Tuesday it will start a criminal civil rights investigation into the death of Jamar Clark.
That is one of the demands the Twin Cities Black Lives Matter group made after Clark’s death on
Saturday.
The group protested Tuesday for the third-straight night outside the 4th Precinct. They say they will stay
until they see video of the incident, and know the names of the officers involved.
State troopers and city squads lined up near freeway ramps nearby to prevent a repeat of Monday
night’s shutdown of Interstate 94.
Forty-two people were arrested Monday night and spent time in the Hennepin County Jail. They were
released at about 3:30 a.m., but now face misdemeanor charges of trespassing and being a pedestrian
on the freeway. Some of them returned here to the 4th Precinct to camp out again Tuesday.
But protestors did not go near the freeway; they said Tuesday night was about healing.
Protestors began the evening’s rally by blocking off more of Plymouth Avenue. Supporters also delivered
more supplies — including food, firewood, medical supplies and hand warmers.
William Douglas owns the Mass Appeal barber shop across the street from where protesters have been
camped out since Sunday.
“It’s kind of slowed down a little bit. You know, a lack of parking, stopping people from getting through,”
Douglas said. “It’s a big impact on my business, but you know, hey, it is what it is. If they got to hang out,
you know, til something get done, justice is done, it is what it is.”
The BCA said Tuesday afternoon that officers did not have dashcam video or body camera video to help
with the investigation into Clark’s shooting. But they said they do have video from witnesses, and they
will identify the officers when the investigation is complete.
“We’re still undergoing as to exactly how the handcuffs … came into the scene,” BCA Superintendent
Drew Evans said. “There was handcuffs at the scene at the time, and that we’re still examining whether
or not they were on Mr. Clark or whether or not they were just … at the scene.”
Protesters reacted to the BCA’s announcement by holding a night of unity at the precinct. They took
turns sharing how the last couple days have made them feel. They were even treated to free massages.
People at the rally did not clash with drivers or police, but they did make sure their message was heard.
The BCA says the investigation could take between two and four months. One of the protesters told
WCCO they could hold out that long.
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http://bringmethenews.com/2015/11/17/justice-department-to-probe-fatal-shooting-of-jamar-clarkby-police/
(links and such)

http://www.fox9.com/news/50697210-story
(with video)
MINNEAPOLIS (KMSP) - The Minnesota Bureau of Criminal Apprehension confirmed they have several
sources of video related to the shooting death of 24-year-old Jamar Clark in Minneapolis early Sunday
morning, but say they will not release the footage due to the ongoing investigation.
Clark was shot in the head during a confrontation with Minneapolis police outside an apartment on the
1600 block of Plymouth Avenue North shortly after midnight on Sunday. Police say preliminary reports
indicate Clark was not handcuffed, but witnesses have disputed that claim and say he was in handcuffs
and unarmed.
Agents have obtained videos from the ambulance on the scene, a police camera and several public
housing authority cameras in the area and from witnesses who captured the incident on their cell
phones, Minnesota BCA superintendent Drew Evans said at a press conference Tuesday afternoon. No
body or dash camera video was taken during the incident.

Top fox9.com Searches Jamar ClarkJason Show ticketsMinnesota VikingsGolden GophersRoss
SvebackDale KForest LakeNews Team Evans said none of the videos agents have received so far have
captured the incident in its entirety.
The BCA will not release the videos, despite pleas from protestors, because it does not want to
compromise the integrity of their external investigation.
“[We] don’t want to taint the interviews that may be ongoing with witnesses in this case and by having
the videos being public we may potentially taint portions of the investigation,” Evans said.
Evans confirmed handcuffs were found at the scene.
“We’re still examining whether [the handcuffs] were on Mr Clark or if they just fell out at the scene.
That’s what we are trying to assert.”
Photo Why Minnesota BCA isn't releasing Jamar Clark shooting video
Evans did not confirm whether Clark was unarmed, but said there were no weapons found at the scene.
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BCA agents are arranging interviews with the officers involved in the shooting. The officers involved are
currently on paid administrative leave and will not be identified until they have spoken with
investigators.
The investigation, which has been given top priority, is expected to take two to four months. Once the
investigation is complete, the BCA will present their findings to the Hennepin County attorney's office
for review and they will determine how to proceed with the case.
The BCA is asking anyone who has additional video of the deadly confrontation to contact the bureau at
651-793-7000.

http://www.mprnews.org/story/2015/11/17/justice-probe
Federal officials have agreed to launch a civil rights investigation into Sunday's fatal police shooting in
Minneapolis. But former federal officials are cautioning that the process can be a long process and can
leave community members with dashed expectations.
Protesters took to the streets Sunday and Monday to demand a federal inquiry into the shooting of
Jamar Clark in north Minneapolis. Minneapolis Mayor Betsy Hodges made the request to the United
States Justice Department saying federal review would promote "transparency and community trust."
But while federal civil rights investigations are appealing to local leaders because they often seem more
independent than a local law enforcement investigation, they can also lead to unrealistic expectations
that charges will be filed, said Robert Driscoll, who served in the civil rights division of the U.S.
Department of Justice under President George W. Bush.

The civil rights division has a special unit looking at criminal cases involving the use of force by law
enforcement officers. Officials with that unit will likely be gathering information about the case even as
the state investigation proceeds.
Still, it's rare for federal civil rights charges against an officer to stick because the officer needs to be
found to have intentionally violated someone's civil rights, Driscoll added.
"There are lots of things that an officer can do that might not be what we'd call a 'good shoot,'" Driscoll
said. "But that does not make it a federal civil rights violation, because if the officer acted negligently or
made a mistake or acted contrary to rules, that is not enough."
The Minnesota Bureau of Criminal Apprehension is conducting the criminal investigation of Clark's
death. Most officer-involved shootings that lead to death or serious injury will also be investigated by a
federal agency regardless of any local request, Driscoll said.

03'

Federal officers often wait to see how the state probe unfolds before making their inquiries. Many of
those federal investigations aren't publicized, he added.
It's often easier for federal officials to conduct an investigation into incidents like this without publicity,
said Thomas Heffelfinger, the former U.S. Attorney for Minnesota.
"The goal is to be able to gather as many facts as possible as quickly and as reliably as possible,"
Heffelfinger said. "It allows the FBI and the U.S. attorney to move quickly and quietly to make a decision,
either to commence a formal investigation or not."

http://kstp.com/news/stories/S3965950.shtml
(with video)
A man shot by police over the weekend, sparking protests in Minneapolis, has now died.
The Minnesota Department of Public Safety says 24-year-old Jamar Clark of Minneapolis died Monday
night. Clark's family had said he was on life support after the shooting.
His body was taken to the Hennepin County Medical Examiner for an autopsy. The medical examiner
determined Clark died of a gunshot wound to the head and ruled his death as a homicide.
The shooting happened at 12:45 a.m. Sunday on the 1600 block of Plymouth Avenue North. Minneapolis
police say an officer shot Clark after Clark interfered with paramedics' efforts to treat an assault victim.
They did not elaborate on the relationship between Clark and the assault victim, other than that they
knew each other, citing the active and ongoing investigation.
Investigators say the names of the officers will be released after the interviews are complete; both are
on administrative leave, which is standard procedure.
Some community members have alleged Clark was handcuffed when he was shot, which police have
disputed. The Minnesota Bureau of Criminal Apprehension is investigating the shooting, and Mayor
Betsy Hodges has also requested a federal civil rights investigation.
BCA Superintendent Drew Evans said handcuffs were found at the scene, and investigators are working
to determine whether they were on Clark at the time of the shooting or if they were just at the scene.
Evans says several videos have been obtained so far, but none of them capture the incident in its
entirety. The videos are from the ambulance rig, a police camera in the area, the Public Housing
Authority, and individuals with cellphones. Dash cam video and body cam video are not available.
Evans repeated that no video would be released now because it might taint the investigation. Protesters
have demanded that video be released, saying they don't trust investigators.
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"We don’t want to taint the interviews that may be ongoing with witnesses in this case, and by having
the video being public, we would potentially taint portions of the investigation," Evans said.
U.S. Department of Justice Investigation
The calls had come from Minneapolis Mayor Betsy Hodges, Governor Mark Dayton and U.S.
Congressman Keith Ellison for a U.S. Department of Justice (DOJ) civil rights investigation into the
shooting.
Read the statement Hodges issued regarding requests for external investigations here.
“When a member of our community is severely wounded, the circumstances must be investigated,”
wrote Rep. Ellison in a letter to United States Attorney General Loretta Lynch.
The DOJ has dual civil and criminal authority to investigate alleged civil rights misconduct by any local
police department.
"It's not surprising given the situation here, that's very volatile, that the calls have come so early," said
Rachel Paulose, former U.S. Attorney of the District of Minnesota.
Paulose also worked in Washington, D.C., in the same unit that handles civil rights investigations under
former U.S. Attorney General Janet Reno.
"It's understandable that civil rights leaders, law enforcement authorities, and political leaders are
calling for transparency to restore community trust," Paulose said.
The FBI is now investigating.
“The Department received a request yesterday from Minneapolis Mayor Betsy Hodges asking the FBI
and Department of Justice to initiate a criminal civil rights investigation into the police-involved shooting
of Jamar Clark. This federal investigation will be conducted by the FBI and will be concurrent to the
state’s investigation. The United States Attorney’s Office for the District of Minnesota and prosecutors
with the Department of Justice’s Civil Rights Division will independently review all evidence to
determine if Mr. Clark’s death involved any prosecutable violations of federal criminal civil rights
statutes. We ask for cooperation from any witnesses who believe they have information about the
shooting and we urge calm throughout our community while investigators seek to determine the facts.
As the investigation is ongoing the Department will have no further comment,” a statement read from
the U.S. Attorney's Office.
5 EYEWITNESS NEWS reporter Eric Chaloux also sat down with former two-time U.S. Attorney Thomas B.
Heffelfinger to discuss the weekend shooting of Clark.
“That is not an indictment or a criticism of the BCA (Bureau of Criminal Apprehension) or its ability to do
job,” Heffelfinger said. “But there are some elements of this particular case, I'm thinking of the handcuff
issue, the potential differences of testimony between what police are saying and what other witness are
apparently saying."
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Heffelfinger said these types of federal civil rights investigations into a police department’s actions
require federal agents to piece together every detail of the case.
"They are very difficult, they are very public, very visible, emotions are high, and therefore they are
difficult to do," Heffelfinger said.
The U.S. DOJ Civil Rights Division conducted 15 federal investigations into local police departments from
2009-2012.
Protests Sparked after Shooting
The shooting has led to multiple protests and the arrest of 42 people who caused Interstate 94
westbound to close between Plymouth and Broadway avenues in Minneapolis on Monday night.
The Minnesota State Patrol says one trooper was assaulted during the protest but was not significantly
injured, and several patrol cars were damaged by bottles and rocks.
Anyone with information or video is asked to call the BCA at 651-793-7000.

http://minnesota.cbslocal.com/2015/11/17/minneapolis-naacp-president-speaks-out-on-i-94-arrests/
(with video)
More than 40 demonstrators arrested in a protest that shut down a Twin Cities freeway have now been
released.
Dozens of protesters blocked traffic on Interstate 94 near 7th Street and Broadway Avenue for about
two hours in north Minneapolis Monday night. They’re demanding police release more information
about the shooting of 24-year-old Jamar Clark.

Clark’s family says they took him off life support last night after a scuffle with two Minneapolis Police
officers early Sunday morning. Investigators say Clark had attacked a woman, then got in the way of
paramedics trying to help her.
Police say they tried to calm Clark, but got into an altercation.
One of the officers shot him during that struggle. Some eyewitnesses say that wasn’t necessary. They
say officers had Clark in handcuffs or at least restrained. Police dispute that. Amid the outrage, the city
has asked the Justice Department to investigate.
Minneapolis NAACP president Nekima Levy-Pounds was one of the first people arrested and charged
with unlawful assembly. The Minneapolis NAACP president said she stood strong and spent hours in jail
in the name of justice for Clark.
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A video, posted on Twitter, showed the moments before she was arrested and taken to jail.
She said organizers warned protesters if they remained on the freeway, they could be placed behind
bars. Levy-Pounds said, at that moment, she led the group in prayer and felt a sense of peace and
courage.
Protesters call their efforts necessary to get answers in Clark’s shooting and eliminate what they
describe as an uneven justice system that targets African-Americans.
“Initially, it was a tough decision because of the fact that I’m a mom,” Levy-Pounds said. “I have to think
about getting my son to school … But in that moment, I thought about Jamar Clark. I thought about the
witness accounts that I’ve heard. I thought about the fact that that could have been my son. And the
emotions, the anger, the outrage rose up in me and I said, ‘I have to risk arrest at this time.'”
Many of the protesters spent about five hours in jail, before being freed this morning. Among the people
who were arrested were eight juveniles. The Minnesota State Patrol said Tuesday morning that 42
people in total were arrested, which was a reduction from earlier reports of 51.
More than a dozen people remain at the Minneapolis Police Department’s 4th precinct on Tuesday,
where they plan to stay until the names of the officers involved in Clark’s shooting and any existing
video are released.
The BCA says the investigation will take as long as needed to get a complete understanding of what
happened.
A spokeswoman says agents are still interviewing people and examining evidence, but won’t elaborate
on specifics. Once it’s complete, the information will be turned over to the Hennepin County Attorney’s
Office.
The names of the officers involved still have not been released.

http://www.fox9.com/news/50598505-story
(with video - from 11/22)
MINNEAPOLIS (KMSP) - Jamar Clark was shot by Minneapolis police at 12:45 a.m. on Sunday, Nov. 15
outside of an apartment on the 1600 block of Plymouth Avenue N. Clark, 24, died Monday, Nov. 16 after
he was removed from life support. Witnesses have said Clark was in handcuffs and unarmed at the time
of the shooting, but Minneapolis police said preliminary reports indicate Clark was not handcuffed.
Initial police call
According to the Minnesota Bureau of Criminal Apprehension, 2 Minneapolis police officers responded
to a request for assistance from paramedics who reported that Jamar Clark was disrupting their ability
to aid an assault victim. Minneapolis police have said Clark was a suspect in the assault. At some point
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during an altercation that ensued between Clark and the officers, an officer discharged his weapon,
striking Clark.
Top fox9.com Searches Jamar ClarkJacob WetterlingEagan WeatherBlack Lives MatterMinnesota State
FairJason MathesonSally McGrawGarden Guy
Photo Jamar Clark shooting: What we know, what's next
Medical examiner’s report
According to the Hennepin County medical examiner's office, Jamar Clark died of a gunshot wound to
the head. His death has been ruled a homicide.
Clark was unarmed, handcuffs in question
BCA superintendent Drew Evans confirmed Jamar Clark was unarmed when he was shot and that
handcuffs were recovered after the incident.
“We’re still examining whether the handcuffs were on Mr. Clark or if they just fell out at the scene,”
Evans said.
Union chief: Clark was reaching for officer’s gun and was never cuffed
recinct
Officers named in Jamar Clark shooting
Minneapolis Police Federation president Bob Kroll said handcuffs were never placed on Jamar Clark and
that Clark was trying to take an officer’s gun. Read more http://www.fox9.com/news/51169866-story
Video of incident
Evans confirmed his investigators have several videos of the incident, but none capture the entirety of
what happened, and there is no police body camera footage or squad car dash cam footage. Evans said
the videos will not be released.
“We don’t want to taint the interviews that may be ongoing with witnesses in this case,” Evans said.
"And by having video public, there is the potential for tainting portions of the investigation.”
Officers identified
The BCA identified the officers involved in the shooting as Mark Ringgenberg and Dustin Schwarze. Both
officers have been with the MPD for 13 months and have been police officers for 7 years.
Occupation of 4th Precinct
Outraged community members and demonstrators with Black Lives Matter have occupied the vestibule
of the 4th Precinct since the hours after Clark’s shooting, while others have camped outside.
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Demands of Black Lives Matter
1. Footage from the incident
2. An independent organization to investigate
3. Media to cover witness testimony, not just police point of view
4. Community oversight with “full disciplinary power”
5. Officers to live in the communities they serve
Mayor, police chief request DOJ investigation
Minneapolis Mayor Betsy Hodges and Police Chief Janee Harteau have requested a Department of
Justice civil rights investigation into the shooting of Jamar Clark. The U.S. Attorney’s Office and FBI
responded with the following:
“This federal investigation will be conducted by the FBI and will be concurrent to the state’s
investigation. The United States Attorney’s Office for the District of Minnesota and prosecutors with the
Department of Justice’s Civil Rights Division will independently review all evidence to determine if Mr.
Clark’s death involved any prosecutable violations of federal criminal civil rights statutes.”
I-94 protest
Hours after Mayor Hodges announced the DOJ investigation request, nearly 300 protesters shut down
Interstate 94 northbound near Broadway Ave. in Minneapolis. According to State Patrol Lt. Tiffani
Schweigart, 34 adults and 8 juveniles were arrested and booked into jail after refusing to clear the area
around 9 p.m. Most of those arrested received misdemeanor citations for unlawful assembly and being
pedestrians on the freeway.
Police reclaim the precinct
On the afternoon of No. 18, Minneapolis police began removing from the 4th Precinct. Chief Harteau
said the department received complaints from the community about being unable to reach the police
station. The chief said bottles and rocks were thrown at officers as they approached the 4th Precinct to
remove protesters. PHOTOS - http://www.fox9.com/news/51159040-gallery
Gov. Dayton meets with Jamar Clark's family
“I have met this afternoon with members of Mr. Jamar Clark’s family, with the leaders of Black Lives
Matter Minneapolis, and with Congressman Keith Ellison. I expressed my sympathy to the members of
Mr. Clark’s family and his community for their loss.
“We were joined by telephone by Assistant United States Attorney General Vanita Gupta, head of the
Department’s Civil Rights Division and Anthony Newby of Neighborhoods Organizing for Change.
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“The Assistant Attorney General repeated her statement last night that a release of any tapes now in the
possession of the State Bureau of Criminal Apprehension would be “extremely detrimental” to the
federal investigation.
“Accordingly, I asked the family and Black Lives Matter leaders to meet with the Department of Justice
Attorneys, who will be flying to Minnesota tomorrow, to discuss the disposition of the tapes.
“I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice’s investigation.
“I will also urge the Department of Justice lawyers and the U.S. Attorney to investigate any matters,
which occurred in Minneapolis during the past week that may have violated the civil rights of any
Minnesota citizens.
“I also reiterate my call for a Special Session of the Minnesota Legislature to address the racial
disparities in North Minneapolis and elsewhere in Minnesota.
“And I will meet with leaders of Black Lives Matter Minneapolis and Neighborhoods Organizing for
Change in December.”
Minneapolis Mayor Betsy Hodges releases statement on protests (11/21):
“Minneapolis is grieving right now, and I share the sadness that many feel in our city this week. During
this time, police officers have shown restraint and professionalism under very challenging conditions,
and most protesters have gathered peacefully. I have asked officers and protesters to continue to
exercise restraint and respect as we continue to balance the need to grieve and protest peacefully with
the need to ensure everyone’s safety. Day in and day out, we ask officers to do the difficult work of
keeping our city and our people safe. I know they will continue to do their best to protect neighbors and
protesters from violent elements who are out only to do harm. ““I know that we have it in us, as a city
and a people, to use this moment to recommit to transforming our city into the One Minneapolis we
know we can and must become.”

http://www.mprnews.org/story/2015/11/17/williams2?utm_source=feedburner&utm_medium=feed&
utm_campaign=Feed%3A+MPR_LawJustice+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
The weekend shooting of an African American man by a Minneapolis police officer has once again
sparked passionate protests.
City officials have asked state and federal authorities to investigate the shooting of 24-year-old Jamar
Clark.
This is not the first time the city has requested outside help at looking into a high-profile clash between
police and residents.
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MPR's Cathy Wurzer spoke with Minnesota Public Radio reporter Brandt Williams about recent police
shootings — especially in Minneapolis.

http://minnesota.cbslocal.com/2015/11/17/blm-holds-vigil-for-clark-outside-of-police-station-in-day-3of-protests/
(with video)
Protestors began the evening’s rally by blocking off more of Plymouth Avenue. Supporters also delivered
more supplies — including food, firewood, medical supplies and hand warmers.
William Douglas owns the Mass Appeal barber shop across the street from where protesters have been
camped out since Sunday.
“It’s kind of slowed down a little bit. You know, a lack of parking, stopping people from getting through,”
Douglas said. “It’s a big impact on my business, but you know, hey, it is what it is. If they got to hang out,
you know, til something get done, justice is done, it is what it is.”
The BCA said Tuesday afternoon that officers did not have dashcam video or body camera video to help
with the investigation into Clark’s shooting. But they said they do have video from witnesses, and they
will identify the officers when the investigation is complete.
“We’re still undergoing as to exactly how the handcuffs … came into the scene,” BCA Superintendent
Drew Evans said. “There was handcuffs at the scene at the time, and that we’re still examining whether
or not they were on Mr. Clark or whether or not they were just … at the scene.”
Protesters reacted to the BCA’s announcement by holding a night of unity at the precinct. They took
turns sharing how the last couple days have made them feel. They were even treated to free massages.
People at the rally did not clash with drivers or police, but they did make sure their message was heard.
The BCA says the investigation could take between two and four months. One of the protesters told
WCCO they could hold out that long.

Wednesday November 18
-http://www.startribune.com/officers-talk-to-bca-about-fatal-shooting-by-police-of-jamarclark/351383981/
(with video)
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Authorities named the two Minneapolis police officers involved in the shooting of Jamar Clark as
protests roiled the city for a fourth day Wednesday and officers set up barricades at a north Minneapolis
police precinct headquarters where hundreds of protesters were still on hand late into the night.
The Bureau of Criminal Apprehension (BCA) identified the officers as Mark Ringgenberg, 30, and Dustin
Schwarze, 28. Each has seven years policing experience, including the last 13 months with Minneapolis.
Lt. Bob Kroll, president of the police union, said the shooting happened after Clark allegedly tried to grab
one of the officer’s guns when they responded to a paramedic’s 911 call for help early Sunday morning
and scuffled with Clark. An autopsy said Clark died of a gunshot wound to the head.
Police Chief Janeé Harteau declined to discuss the assertion at a news conference Wednesday
afternoon, but defended her order to break up protesters camped outside the department’s Fourth
Precinct for safety reasons.
Tension remained high around the building late into the night, with police releasing pepper spray on at
least two occasions to push crowds back. Police were spotted on the building’s roof on and off
throughout the evening.
While some in the angry crowd called for a peaceful protest, others went nose to nose with police
officers, yelling obscenities.
Minneapolis police appeared to begin moving protesters off the 4th precinct property Wednesday
afternoon.
Video (00:11): Police begin to confront protesters outside 4th Precinct HQ
When an elderly neighbor using a cane came out to plead for quiet at what she said was her bedtime,
the crowd turned down the volume. After a couple of protesters threw rocks, others urged them to
remain nonviolent.
Earlier in the afternoon, dozens of officers streamed out of a side entrance, stormed a group of
protesters huddled outside the station’s main entrance and forced the group to move to the sidewalk.
Moments later, a white van pulled up to the station, and several armored officers toting rifles with
beanbag rounds and tear gas joined the blockade.
As the showdown between the two sides wore on, officers began dismantling sections of the protesters’
makeshift camp, hauling away blankets, food and books in large plastic bags. Even so, about a dozen
rain-soaked tents remained in place alongside the station.
Two black officers stood in front of the police barricade trying to calm the protesters. Some North Side
residents, including several members of Clark’s family, pleaded with protesters to remain peaceful.
“The decision was made to remove people who were blocking the entrance and covering the security
camera within the vestibule,” Harteau said at the news conference, where she was joined by Mayor
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Betsy Hodges. “We also received multiple complaints from residents who were unable to gain entry to
speak with our officers and investigators.”
Hodges later said on her Facebook page that she “firmly believes in everyone’s right to protest.” She and
Harteau “are asking officers to exercise maximum restraint, and are asking protesters to act peacefully.”
On Twitter, someone posted a photo of protesters standing in the mayor’s house, apparently talking to
her husband, Gary Cunningham. The tweet said Betsy Hodges was not at home.
Inspector Mike Friestleben said police arrested one man on suspicion of slashing the tires of an
unmarked squad car. Two others — one accused of throwing a water bottle at officers outside the
precinct, and another wanted for allegedly slugging a state trooper during a protest Monday night that
spilled onto Interstate 94 — were briefly “secured” and released, Friestleben said. He added that several
officers sustained minor injuries after being hit by water bottles and rocks.
A Minneapolis police officer confronted protesters at the west entrance of the Fourth Precinct
headquarters on Wednesday.
A Minneapolis police officer confronted protesters at the west entrance of the Fourth Precinct
headquarters on Wednesday.
Officers’ history
Ringgenberg and Schwarze haven’t had any disciplinary actions since they joined the Minneapolis
department, said Kroll, of the police union. They have been on standard paid administrative leave since
the shooting. The BCA, which is investigating Clark’s death, met with the officers Tuesday night. The FBI
is also conducting its own inquiry into whether the shooting of Clark, who was black, violated any civil
rights laws.
Ringgenberg joined the Minneapolis force in September 2014 after 2½ years with the Maple Grove and
Osseo police departments. Maple Grove police said Wednesday that Ringgenberg had two exemplary
job reviews, received multiple internal commendations and had no disciplinary actions in his personnel
file.
Before that, he was a San Diego police officer from July 2008 to March 2012, working part of the time on
a special team handling high-crime areas. In San Diego, he was sued in federal court in 2012 for his
alleged rough treatment of a suspect resisting arrest. The suit was later dismissed.
Schwarze also became a Minneapolis officer in September 2014. He came from the Richfield Police
Department after being on that force for almost six years. He also was a community service officer with
the Brooklyn Park Police Department for two years, a Mall of America security guard for a month and a
member of the Champlin Police Department’s Explorer program for nearly three years.
In 2009, a federal lawsuit was dismissed that alleged Schwarze forced a man to become a police
informant through false arrests and threats.
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Conflicting accounts
Clark, of Minneapolis, was shot during what police described as a struggle with officers on the street in
the 1600 block of Plymouth Avenue N. about 12:45 a.m. Sunday. Police have said Clark was interfering
with paramedics tending to his girlfriend.
This undated photo released by his sister Javille Burns shows Jamar Clark, who was fatally shot in a
confrontation with police on Sunday, Nov. 15, 2015, in Minneapolis.
This undated photo released by his sister Javille Burns shows Jamar Clark, who was fatally shot in a
confrontation with police on Sunday, Nov. 15, 2015, in Minneapolis.
More
Police spokesman John Elder said that police are withholding the identity of the woman and details
about her condition because “it is tied into the officer incident.”
The BCA said it has several videos of the shooting, but none show the incident in its entirety.
The 10-year-old son of Tequila Dillon said he witnessed Clark’s death. At first, Dillon said, she didn’t
believe her son Ze’Morion, who kept telling her that “the police killed someone.”
But Dillon said she saw Clark after he was shot, a handcuff clasped around one arm. Dillon didn’t see
Clark fighting with police, but repeated what her son had told her: “They told the man to back up and he
did,” she said. “Something needs to be done. What would justify this?”
Gov. Mark Dayton on Wednesday evening said some of his staff have viewed video recorded from an
ambulance showing the incident between Clark and police. “I’ve not viewed it,” Dayton said.
Dayton said rumors that the National Guard would be called to the scene of ongoing protests at a police
station in Minneapolis are false.
“Totally incorrect,” he said, adding: “I’ve not given any consideration, given what I know now, to doing
so.”

Pleas for justice
Police sprayed pepper spray to disperse demonstrators from a side entrance to the 4th Precinct
headquarters Wednesday night in Minneapolis.
Police sprayed pepper spray to disperse demonstrators from a side entrance to the 4th Precinct
headquarters Wednesday night in Minneapolis.
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Clark’s family members and their supporters spoke to the news media late Wednesday morning at the
Minneapolis Urban League, with sister Javille Burns describing Clark as a man who would give children a
dollar whenever they asked or take off his T-shirt to give it to someone who needed it to stay warm.
“Everything that happened to him, he did not deserve,” said Burns, backed by others in her family. “He
did not deserve to be shot down like an animal.”
Clark’s relatives have said that despite several convictions for robbery and domestic assault, he had
gotten his life back on track. He worked for a trucking company and started picking up shifts at a
carwash, they said.
“He was a peaceful person, despite what people say about my brother,” Burns said.
Burns said she holds no ill will toward the officers involved in her brother’s death. “I’m not angry at
them. I pray for them. I pray for their souls.”
Lena Gardner, an organizer with Black Lives Matter Minneapolis, said at the media gathering that she
and fellow activists will stay vocal until they are heard by the authorities.
“We want them to stop killing us,” Gardner said. “We have rung the bells loud. We are not going to take
this anymore.”
Interim Urban League President Steven Belton urged witnesses of the shooting to come forward and
provide information. Belton vowed that the black community will remain united in the pursuit of justice
for Clark and his loved ones.
“We have spelled out specific demands and requests,” he said. “The bottom line is justice.”
“A full and thorough accounting of the facts is a necessary step so that we can get to the bottom of what
happened,” U.S. Sen. Al Franken said in a statement Wednesday. “In the meantime, it is incumbent
upon all of us, but most especially policymakers and elected officials, to recognize that real inequality
persists and to work to dismantle it.”
Star Tribune staff writers Paul Walsh, Mary Lynn Smith and Liz Sawyer contributed to this report.
david.chanen@startribune.com 612-673-4465
libor.jany@startribune.com
612-673-4064

-http://www.startribune.com/north-minneapolis-caught-in-the-middle/351540751/
This morning I couldn’t decide whether or not to wear my Black Lives Matter T-shirt to work.
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Today I rode in a squad car with a white police officer and sat with a grieving black parent. I want to
share my experience in the hope that it might help fists unclench.
I want to wear my shirt because I support Black Lives Matter. I have been to marches and protests, and
am committed to a faith community that supports the BLM movement. I am a social worker at a school
in north Minneapolis that has one of the highest rates of poverty and homelessness in our district. Many
of my students struggle with emotional and behavioral challenges that profoundly limit their ability to
find success in school or beyond. Many of their families suffer from generational poverty, incarceration,
addiction and ongoing community violence. And most of them are black. Inequity, oppression, mass
incarceration, discrimination and prejudice have deeply scarred many of the children I work with. Black
Lives Matter. To me.
I don’t want to wear the shirt because it necessarily puts me in opposition to the Minneapolis Police
Department. My job is dangerous. In my school, our dedicated team works with highly traumatized,
hypervigilant, and often aggressive children who have been shown to be a danger to themselves or to
others. Despite best efforts to end the “school to prison pipeline,” the district has given us a school
resource officer (SRO) to assist us with students who escalate out of our control. The SRO has helped me
find runaway middle-schoolers, make welfare checks on truants, calm frantic parents, and transport
children in crisis, and has helped me navigate the dangerous parts of the neighborhoods my students
call home. My SRO does his job well, and I rely on him to help me do mine.
Today he drove me by the protest over Sunday’s shooting of Jamar Clark by Minneapolis police. The
officer shared his thoughts on the shooting, and I listened to his point of view, grateful that he was
willing to speak honestly about his frustration with BLM in general and this situation specifically. He
defended the officers and the department against what he felt were unfair accusations. I was
uncomfortable, but I listened. We were on our way to help a mother find her 12-year old daughter, who
never came home last night. We found the student and saw an emotional reunion. The parent was
deeply grateful to the officer.
A few hours later, I was sitting with a mother whose 10-year-old son, another of our students, had
witnessed Sunday’s shooting when he ran outside his house. She described how he was “extra clingy”
since then and asked that he be excused from school for an extra day. She shared her thoughts on the
shooting, and I listened to her point of view, grateful that she was willing to speak honestly about what
had happened at her doorstep, how it affected her family, her exhaustion and her rage. We will
welcome her son back to school when he is ready and try to help him heal, being present to the fear he
and his peers grow up with.
My job puts me in the middle of this storm.
I support #JusticeforJamar. Black Lives Matter. I want the racial wounds of this nation to be
acknowledged. I want the cycles of violence that harm our black children to be stopped. I want white
privilege to be dismantled. I want freedom and justice for all. But I also want to recognize the allies in
the ranks of those we may label as enemies. Our white resource officer does more to protect the lives of
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my black students than anyone else I know. He offers them support and friendship in school and in the
community. He supports parents, and he supports me.
His negative views of Black Lives Matter discourage me. As do the negative views many black parents
and children hold toward white police officers trying to protect and serve.
The storm swirls around us all, deafening, unless we take time to listen to one another.
Rebecca Stewart, of St. Paul, is a school social worker.

-http://www.startribune.com/north-minneapolis-echoes-of-the-unrest-in-1967/351540861/
This week is not the first time police and protesters have squared off along Plymouth Avenue in north
Minneapolis. In 1967, the very same street saw some of the most destructive riots in city history. The
legacy that persists from those clashes is something all sides should remember in the coming days and
weeks.
That summer, 150 National Guard troops were deployed to the area. More than 30 fires blazed over
three days. At least three people were wounded by gunfire, according to newspaper accounts.
While those events paled in comparison with the devastating riots that swept Detroit the same week,
the Plymouth Avenue unrest had a similarly lasting impact on the community.
The most enduring effect hides in plain sight today, obvious only if you look at photos taken before the
unrest. Of the dozens of storefronts that once lined the street, not one remains. Butcher shops,
bakeries, a bowling alley. Koval Appliances and the Homewood Theater. All gone.
Whatever didn’t burn that week would quickly fall in the name of urban renewal. By the mid-1970s,
when I was growing up nearby, Plymouth was an avenue of empty lots. For a full mile between the
alphabetically ordered cross-streets of Aldrich and Penn Avenues, there is exactly one pre-1967 building
still standing.
Gaps have been partly filled in with cheap apartments, or with social service and government buildings,
most notably the Fourth Precinct police station built in 1988. But from Aldrich to the city line at Wirth
Park, there are just three commercial establishments — a liquor store, a barbershop and the Estes
Funeral Chapel. From the corner where Jamar Clark was shot, it’s a 20-minute walk to buy a carton of
milk.
It’s true that Plymouth Avenue was already declining by 1967, as many of the area’s Jewish businesses
followed their customers to the suburbs. But that was happening elsewhere in the city, too. What the
riots destroyed forever was the original, pedestrian-friendly streetscape — the sort of community
infrastructure that has helped to anchor and revive so many other Minneapolis and St. Paul
neighborhoods.
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There were charges of police brutality before the 1967 riots, too, and those troubles have remained. As
a teenager in the 1980s, I was once stopped by a Fourth Precinct cop who didn’t give me a ticket but
wanted to know what a white guy like me was doing living “up here with these animals.”
Activists this week warned that north Minneapolis is ready to burn, that the neighborhood is just one
bullet away from Ferguson or Baltimore. History gives a loud warning of what can happen to a
community once that match is struck. Scorched earth does not easily regrow.
Residents and community leaders trying to keep the pressure on for justice should do all they can to
keep the protests as peaceful as they are purposeful.
And for the mayor and the police, the job should be to get to the truth of this weekend’s events as
quickly, honestly and transparently as possible — no matter where the trail leads.
Don’t let Plymouth Avenue burn again.
Jon Coifman, of New York, was raised on the North Side and returns regularly.
-http://www.startribune.com/minneapolis-police-shooting-puts-spotlight-on-racial-tension/351650491/
MINNEAPOLIS — Civil rights leaders appealed Thursday for Minneapolis police to exercise restraint but
the head of the police union said officers should get tougher with protesters after a night of tense
confrontations over the fatal shooting of a black man by an officer.
The contrasting responses showed the strong emotion surrounding the incident four days after Jamar
Clark, 24, was shot in the head during a confrontation with two officers.
Police said he was a suspect in an assault and was interfering with paramedics trying to treat the victim.
The state agency investigating the shooting, the Bureau of Criminal Apprehension, is looking into claims
that Clark was handcuffed. The head of the Minneapolis police union said Thursday that Clark had his
hands on an officer's gun. Authorities have said no other weapons were found at the scene.
Police used a chemical irritant against protesters Wednesday night outside a north Minneapolis police
station where demonstrators have gathered since the shooting.
The public response Thursday included a tweet from U.S. Rep. Keith Ellison, whose son Jeremiah was
shown in a Star Tribune photo that also included an officer in the background pointing a gun at a crowd
of protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is shouldering
gun. Why?" tweeted Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to mark
law-breaking protesters with chalk. Police spokesman John Elder said the gun wasn't pointed at
Jeremiah Ellison.
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Chief Janee Harteau said Thursday that officers themselves had been hit with pepper spray, Molotov
cocktails, bottles, rocks and bricks.
Harteau said police would pursue arrests where they had evidence, but Bob Kroll, the police union
leader, said the department should be moving more forcefully, including removal of tents that some
protesters have set up outside the north side's 4th Precinct.
"It's chaos," Kroll said. "The officers are worn down."
He added of the protesters: "They should not have been allowed to pitch one tent, set one fire, or block
the entryway for one minute."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said police need to back down.
"It shows a militarization of the police force in the city of Minneapolis," Levy-Pounds said.
A gathering Thursday night was more peaceful, the Star Tribune reported. Two men were arrested on
preliminary charges of felony damage to property after profanities were found spray-painted on the
precinct building, the police department tweeted.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.
-http://www.twincities.com/localnews/ci_29133929/
Authorities on Wednesday released the names of two Minneapolis police officers involved in the fatal
shooting of an unarmed black man over the weekend, and police later made a show of force outside a
precinct where protesters have been encamped for days.
The state's Bureau of Criminal Apprehension, which is leading an outside investigation of Sunday's
shooting of 24-year-old Jamar Clark, identified the officers involved as Mark Ringgenberg and Dustin
Schwarze. Both have been with the department for 13 months and have been police officers for seven
years.
Police released the officers' personnel records, but their races were redacted because the public isn't
entitled to such information under state law. However, police in Maple Grove, where Ringgenberg
worked before joining the Minneapolis force, said he is white.
Hours after the release of the names, which demonstrators had been demanding for days, officers lined
up outside a North Side precinct where protesters set up camp. They removed a shelter canopy and
dumped water on a campfire, but left the roughly 18 tents untouched before forming a wall in front of
the precinct's entrance.
The several dozen protesters at the site jeered the officers, chanting "Shame on you!" The fire was
quickly relit.
Chief Janee Harteau said the department has no plans to clear the area and stop the protests as long as
they are peaceful.
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"We will not tolerate property damage or acts of violence against anyone," she said. She said the
building's entry must be kept clear for reasons of safety and access.
But at about 7 p.m., police made what appeared to be an attempt to clear protesters off the west front
lawn of the precinct station. They burst out of a side door of the front vestibule and pushed their way
out to the curb, knocking down shelters and forcing back protesters as they moved.
Police held the line at the curb for a couple of minutes while protesters pushed back against them. Some
protesters grew hostile and tried to rush the line but were pushed back by police batons and pulled back
by fellow protesters. Police soon retreated, protest leaders helping to cover their retreat from more
aggressive members.
About an hour later, police moved to reclaim fence gates where protesters had hung tarps to shield
themselves from chemical spray. Police pushed their way out the west gate, spraying chemical irritant at
protesters who tried to keep them from removing the tarps.
Chemical spray was also directed at officers from the crowd, police spokesman John Elder said. And the
department said via Twitter that police used the irritant after officers trying to remove tarps had rocks
and bottles thrown at them. Police said they also fired one marking round to identify a man who was
throwing bricks.
Police later reported that several officers suffered minor injuries from the items that were thrown and
said several squad cars were damaged.
Eventually, the protesters abandoned all three fence gates and focused their numbers on the front of
the station. However, groups of protesters later reoccupied the fence gates, saying they wanted to keep
officers from going home for the night.
Demonstrators get maced as they confront bicycle police at the western gate of the Minneapolis Police
Departments 4th precinct building on Plymouth Avenue
Demonstrators get maced as they confront bicycle police at the western gate of the Minneapolis Police
Departments 4th precinct building on Plymouth Avenue in North Minneapolis on Wednesday,
November 18, 2015. (Pioneer Press: John Autey)
Police say Clark, a suspect in an assault, was interfering with paramedics trying to treat the victim early
Sunday, and was shot when he scuffled with police in the 1600 block of Plymouth Avenue North. Some
community members have alleged he was handcuffed when he was shot.
Police initially said Clark was not handcuffed when he was shot, but authorities later said handcuffs
were at the scene and that they are trying to determine whether Clark was restrained.
"We're still examining whether or not they were on Mr. Clark or whether or not they were just (fallen) at
the scene. That's what we're trying to ascertain," the BCA's superintendent, Drew Evans, said Tuesday.
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On Wednesday, the president of the Minneapolis police union told KARE-TV and KSTP-TV that Clark was
trying to disarm one of the officers when he was shot during the scuffle.
Lt. Bob Kroll told KSTP that Clark was pounding on the back door of an ambulance, with a female victim
of domestic violence inside. The scuffle broke out as the two officers attempted to arrest Clark after
they ordered him to stop and he didn't comply.
Kroll also said that Clark was not handcuffed before or after he was shot and noted that Ringgenberg
and Schwarze have no disciplinary incidents on their records, while Clark has a history of criminal
convictions, some of them violent.
Kroll said that the two officers were interviewed Tuesday night.
"I hope they expedite the situation and wrap it up," he said.
Kroll said he hoped people who say Clark was handcuffed "make a statement to the BCA on that
matter."
He added: "If it turns out to be blatantly false, they should be charged with a crime."
Evans said investigators have video from several sources, including an ambulance, a mobile police
camera stationed in the area, public housing cameras and citizens' cellphones. But he said none of the
videos captured the entire incident and none will be released while the investigation is ongoing to avoid
possibly tainting it.
Asked whether any of the video shows Clark in handcuffs, Department of Public Safety spokesman Bruce
Gordon reiterated that it captures a portion of the incident, but not everything, and said officials can't
discuss specifics because it could potentially taint witness statements.
Pressed on the timeline for results of the BCA investigation, Evans said two to four months is typical but
that the Clark case "has been given top priority."
The FBI also has agreed to conduct a civil rights investigation into the shooting.
The Hennepin County medical examiner's office ruled Tuesday that Clark died from a gunshot wound to
the head and classified the death as a homicide.
Protesters had vowed to remain outside the 4th Precinct station near where the shooting occurred until
authorities release any video.
On Wednesday evening, Gov. Mark Dayton said rumors that he had called the Minnesota National
Guard to assist in Minneapolis were "completely incorrect."
"I have not given any consideration, so far, in doing so," Dayton said.
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The DFL governor said he is "very concerned" about the situation. He said he hopes for peaceful protests
and assured protesters that the state and the city of Minneapolis join them in wanting a thorough
investigation.
"We take this matter very seriously," Dayton said. "I am hopeful that that demonstration of shared
concern will be recognized."
Meanwhile, Minneapolis Mayor Betsy Hodges used her Twitter account to dismiss an NBC News report
that said she had requested the National Guard's assistance.
Also Wednesday, Democratic U.S. Sen. Al Franken said he supported the federal investigation into
Clark's death
This article includes Pioneer Press staff reports.

-http://blogs.twincities.com/politics/2015/11/18/national-guard-not-called-minneapolis-governormayor-say/
The National Guard has not been called to Minneapolis, governor and mayor say.
Gov. Mark Dayton said Wednesday evening that the rumor that he had called the Minnesota National
Guard to assist in Minneapolis was “completely incorrect.”
“I have not given any consideration, so far, in doing so,” Dayton said.
For days, Minneapolis has simmered with protests after the police shooting of Jamar Clark Sunday night.
Despite several clashes, and a news report claiming otherwise, neither Dayton nor Minneapolis Mayor
Betsy Hodges say the Guard has been called to assist.
The DFL governor, meanwhile, said he is “very concerned” about the conflagrations in Minneapolis. He
said he hopes for peaceful protests and assured protesters that the state and the city joins them in
wanting a clear investigation.
“We take this matter very seriously,” Dayton said. “I am hopeful that that demonstration of shared
concern will be recognized.”
On Wednesday, Democratic U.S. Sen. Al Franken joined with officials from the city and state, as well as
U.S. Rep. Keith Ellison, in urging a federal investigation into Clark’s death.
“I join members of the North Side community in expressing sadness and frustration about the loss of
Jamar Clark, and my heart goes out to his family,” Franken said in a statement. “I support the decision of
Mayor Hodges and Minneapolis Police Chief Harteau to call for an independent investigation.”
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-http://kstp.com/news/stories/S3967530.shtml
(With video)
The Minneapolis Police Department is responding to protesters who have stationed themselves at the
4th Precinct in Minneapolis since police fatally shot 24-year-old Jamar Clark early Sunday.
During an afternoon news conference, Harteau said protesters have the right to have their voices heard
but that public safety is the "number one priority."
She added that bottles and rocks were thrown at officers and that "violence will not be tolerated."
However, while officers warned four women Wednesday that they would face arrest if they did not
leave the building's vestibule, Harteau said officers have no plans to stop protests, so long as they are
peaceful.
Meanwhile, Inspector Michael Friestleben said in addition to bottles and rocks being thrown, gunfire
was investigated near the precinct. Friestleben said police cars have been damaged in the protests; one
had its tires slashed and windows broken.
"Officers have remained calm and they've worked hard," Friestleben said about officers' responses to
the protests.
He added that extra enforcement has been brought in to monitor and respond to the situation.
Minneapolis Mayor Betsy Hodges, who was also at the afternoon news conference, said "emotions are
running high in the community and they are running high for everybody in the city right now" and asked
for patience with the investigation.
"It's important for the community to be able to move forward together effectively in the coming days
and weeks and months," Hodges said.
Earlier in the day, protesters shouted at police as officers pulled down an awning at the 4th Precinct,
located at 1925 Plymouth Ave. N.
Read more about the protests here.
Read more about the investigation here.

-http://blogs.mprnews.org/newscut/2015/11/to-bear-witness-in-the-4th-precinct/
(numerous tweets, not copied in)
The day may yet come when the need for a healthy news media is eclipsed by the technology that
makes them irrelevant. But last night’s assault on protesters by the Minneapolis Police Department
showed we’re not there yet, not nearly so.
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Twitter proved again last night that it — not radio, not TV, not newspapers, not blogs — is the most
effective medium for covering the reality of events on our streets.
And it’s true that a smartphone and a pair of eyes can make anyone a journalist, able to tell their story
as they see fit.
But it’s difficult to sort out the spin. That much was made clear by this tweet last night from the
Minneapolis Police Department, which, like its enemy in the street, attempted to control the story in a
tug-of-war on Twitter. But you can’t tell a story from somewhere else.

Journalists, some of whom were maced by police, immediately offered a confirmation that the police
were at least partially responsible, a confirmation that the MPD eventually acknowledged.
Protesters tweeted, too, that they weren’t provoking the cops. But some were. Journalists’ tweets
showed some throwing rocks.
KARE 11’s Ben Garvin was one of those with a seat at the Twitter fight for the soul of the narrative.
By mid-evening a small army of reporters reliably told the whole story, armed with their smartphones
and their most potent weapon: trust.
There is value, of course, to the social media of participants, who now have the freedom to raise voices
previously muzzled.
But it has not yet eclipsed — not nearly so — the value of a courageous storyteller.

-http://www.kare11.com/story/news/nation-now/2015/11/18/minneapolis-police-death/76008458/
(with video)
MINNEAPOLIS — Minneapolis officers removed activists, who had been camping out three days to
protest the death of an unarmed black man at the hands of police, from the front of their 4th Precinct
station Wednesday after releasing the names of officers involved in the incident.
Officers Mark Ringgenberg and Dustin Schwarze were among those who responded to reports of a
domestic assault in north Minneapolis around 12:45 a.m. CT Sunday, according to Minnesota's Bureau of
Criminal Apprehension, which is leading an outside investigation of the shooting. When authorities
arrived, Jamar ONeal Clark, 24, of Minneapolis, who was a suspect in the assault, was interfering with
paramedics helping the victim, police said.
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Both Ringgenberg and Schwarze have been with the Minneapolis department for 13 months and have
been police officers for seven years, state officials said. Police released the two officers’ personnel
records, but their races were redacted because the public isn’t entitled to such information under state
law.
The officers were interviewed Tuesday night. Bob Kroll, head of the Minneapolis police union, said
Wednesday that Clark was trying to disarm one of the officers when he was shot.
“I hope they expedite the situation and wrap it up,” he said of the investigation. Both officers are on
paid administrative leave pending the probe's outcome.
While Kroll said that neither officer had faced disciplinary action while working for the Minneapolis
police department, Schwarze was named in two federal lawsuits in 2010 and 2011 while working as an
officer with the Richfield, Minn., Police Department. Both lawsuits, which involved an alleged entry into
a home without a warrant, were dismissed by a judge with prejudice.
Riggenberg worked as a police officer in San Diego and Maple Grove, Minn., before taking the job in
Minneapolis. He was named in a lawsuit while working in San Diego for an alleged mistaken arrest, a
case which also was dismissed by a judge.
Hours after the officers' names were released — one the activists' demands — police stormed their
encampment and created a human chain between Black Lives Matter activists and the 4th Precinct
building.
Police personnel removed tents and other equipment belonging to demonstrators starting about 1:30
p.m. CT, moving them away from the station. SWAT teams dressed in camouflage who jumped out of
vans quickly followed the first line of officers.
"We don't die, we multiply!" some protesters chanted as they stood directly in front of the officers.
Other protesters were seen shouting and dancing in the street.
Clark died Monday evening, a day after police shot him during the early Sunday struggle. Some
community members have alleged that Clark was handcuffed when he was shot.
Police initially said Clark was not handcuffed when he was shot but later said handcuffs were at the
scene and that they are trying to determine whether Clark was restrained.
“We’re still examining whether or not they were on Mr. Clark or whether or not they were just (fallen)
at the scene. That’s what we’re trying to ascertain,” the state agency's superintendent, Drew Evans, said
Tuesday.
Clark has convictions that include aggravated robbery and terroristic threatening but had no weapon
that night, investigators later said.
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Clark's sister Javille Burns said Wednesday that she wanted to dispel misconceptions about her brother
as a criminal. At a Minneapolis Urban League press conference, she spoke of Clark as generous, a man
who would routinely hand out dollar bills to neighborhood kids so they could buy candy at the store.
He was a decent person whose life and death will not be forgotten, she said.
"He will not die in vain," Burns said. "His voice will be heard across the country."
Protesters have had three demands since they learned of the shooting:
Release the names of the officers involved
Request a federal civil-rights investigation and
Release any associated video.
Now they and others also want a meeting with federal Justice Department officials, who in the spring
had selected the city for a program to rebuild trust between police and the communities they patrol.
The FBI agreed to conduct a civil rights investigation, but on Tuesday state investigators said they would
not release video while their probe was ongoing because no dashboard or body camera footage existed.
The Hennepin County Medical Examiner’s Office ruled Tuesday that Clark died from a gunshot wound to
the head and classified the death as a homicide.
On Wednesday as police cleared the encampment in front of the 4th Precinct near Sunday's shooting,
images from KARE-TV's news helicopter Wednesday showed a crowd of more than 100 with more
arriving by the minute.
More police crews also arrived with barricades, apparently to seal off the area.
Some chaos ensued, including a moment when multiple officers chased a demonstrator for unknown
reasons. That man slipped on a wet street and fell in the roadway before being taken into custody.
Police Chief Janee Harteau arrived on the scene, and promptly told demonstrators that anyone not
leaving of their own volition would be arrested.
The decision to retake the precinct building and remove protesters was a matter of public safety
because protesters were blocking the entrance to the precinct building and not allowing the public
inside, she later said.
As protesters were shouting down police in the afternoon, Burns drove by the police station, clearly
angry after speaking calmly at the Urban League press conference about wanting justice for her brother.
"You're pissing people off," she yelled at the activists. "These officers can't do nothing for you."
Contributing: Lou Raguse, KARE-TV, Minneapolis-St. Paul; The Associated Press. Follow KARE-TV on
Twitter: @kare11

03'

-http://www.citypages.com/news/minneapolis-police-force-black-lives-protesters-to-move-off-precinct7844221
The very day Jamar Clark was gunned down in North Minneapolis by police, about 20 Black Lives Matter
activists crowded into the vestibule of the fourth precinct police station. An overnight sit-in swelled into
a campsite, and four days later the 1900 block of Plymouth had become a shanty-town replete with fire
pits, port-o-johns, hot food and donations of blankets and fresh socks.
Protesters vowed to stay until three demands were met: a federal investigation, release of video
footage, and termination of the two officers involved.
So far, they’ve only gotten one of those things. Mayor Betsy Hodges asked for and received the U.S.
Department of Justice’s pledge to investigate what happened the night of Clark’s death. Cops claim Clark
reached for an officer’s gun while interfering with paramedics trying to treat a domestic assault victim. A
number of witnesses claim he had been lying on the ground, bound with handcuffs, when a cop shot
him in the head for no apparent reason.
On Wednesday Minneapolis Police Chief Janee Harteau decided that enough was enough, and ordered
the protesters’ eviction. They were blocking off the entrance and preventing citizens from reporting
crimes, said Sgt. Steve Mosey.
Infuriated, protesters accused Hodges of conspiring with the police, luring leaders of BLM into a meeting
just as cops moved in. Hodges' office denies the claim — the mayor met with a handful of BLM
organizers and members of the Clark family in the morning, while the clearing of the vestibule began at
about 2 p.m.
As protesters screamed bloody murder and “Fuck the police,” cops in riot gear attempted to tear down
their tents, leading to a tense exchange on the lawn.
At one point police attempted to circle around the crowd. Protesters drove them back into their
van.EXPAND
At one point police attempted to circle around the crowd. Protesters drove them back into their van.
At one point James Hill, Clark’s father, confronted an officer, saying, “They already killed my son, what
can they do to me?” – to which the cop laughed and responded, “I appreciate you, I appreciate you.”
For hours the crowd outside the station grew as protesters called for reinforcements and refreshments.
Police guarding the door, watching from the roof and surrounding streets ignored protesters taunting
them to shoot, but did engage in sporadic debates about justice and due process. Protesters linked arms
and encircled the building. Officers changed shifts.
As night fell, protesters claimed to have been maced and shot with rubber bullets. Minneapolis Police
confirmed they did fire a marking round at a man who had been throwing rocks.
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-http://www.kare11.com/story/news/2015/11/18/police-storm-4th-precinct-removeprotesters/76005158/
(with video)
MINNEAPOLIS - As night fell over Minneapolis Wednesday, tensions between protesters and police rose
to a new peak.
Around 6:30 p.m., protesters began surrounding the precinct, continuing chants, demanding justice in
the shooting death of Jamar Clark. Police say protesters began throwing rocks, bricks and bottles at
officers. Police say officers have been hit, but none have needed medical attention. Shortly before 9
p.m., chemical irritants were deployed, both from officers and protesters.
Police fired at least one "marking round" at someone who they say threw a brick which hit an officer.
They say the suspect ran away and has not been arrested.
One protest organizer told KARE 11 those throwing bricks or bottles at officers are not part of the
organized protest and that "there are angry people showing up and causing trouble and making the rest
of us look bad.”
Earlier Wednesday, police personnel removed tents and other equipment belonging to Black Lives
Matter demonstrators, moving them away from the building in the process. The first line of officers was
quickly followed by SWAT teams that jumped out of vans dressed in camouflage.
More crews then arrived with barricades, apparently to seal off the area. There was some chaos,
including one moment when multiple officers chased a man who allegedly threw a bottle at an officer.
That man slipped on a wet street and fell in the roadway before being taken into custody.
Police Chief Janee Harteau arrived on the scene, and promptly told demonstrators that anyone not
leaving of their own volition would be arrested. Later, she backed off that statement, saying protesters
were allowed to peacefully protest in the area but they had to stay away from the entrances to the
precinct.
KARE 11 photojournalists captured images of demonstrators standing directly in front of police officers,
chanting "We don't die, we multiply!" Other protesters were seen shouting and dancing in the street.
Images from SKY 11 showed a crowd of more than 100, with more people arriving and the noise
increasing as the afternoon unfolded.
Harteau met with the media Wednesday afternoon and told reporters that the decision to retake the
precinct building and remove protesters was a matter of public safety -- and was a decision she made as
chief. She said her department recognizes the public's right to protest, but said members of Black Lives
Matter and other groups were sleeping and spending time in the precinct entry, blocking residents from
getting in to see officers.
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Fourth Precinct Inspector Mike Friestleben says four female protesters were occupying the entryway
Wednesday afternoon and were asked to leave. When they refused, the women were cited for
trespassing. As officers were moving the women out Friestleben says the crowd became agitated and
violent, and started pelting officers with rocks and bottles. At that point tactical squads were called in
armed with guns that fire beanbags.
During the uproar officers were able to identify and arrest a man suspected of punching a Minnesota
State Trooper in the face on Monday night. They also chased down and arrested a protester who hit an
officer with a bottle.
Both Chief Harteau and Inspector Friestleben commended officers for their poise and restraint, dealing
with demonstrators who have at times been verbally abusive and physically violent, throwing rocks and
bottles from the time the "occupation" began Sunday night. The chief says that protesters have become
increasingly bold and comfortable as the demonstration went on, even smoking pot and sleeping in the
entrance of the precinct.

Jamar Clark's sister confronts protesters KARE

Earlier Wednesday afternoon, there was an interesting moment as Jamar Clark's sister drove up on the
scene as protesters were shouting down police. Javille Burns opened her window and addressed
protesters, clearly angry, asking them what their goal was. "You're pissing people off," she shouted.
"These officers can't do nothing for you... you're ignorant." When one protester tried to engage her,
Burns jumped out of the car and ran at him. "That's my brother that got shot... my blood (expletive)
brother!”

-https://www.minnpost.com/politics-policy/2015/11/shooting-jamar-clark-what-we-know
Early Sunday morning, on the city’s North Side, a Minneapolis police officer shot a 24-year-old man
named Jamar Clark in the head. In the three days since, the incident has made national headlines, led to
state and federal investigations and inspired a protest that shut down one of the busiest highways in the
state, resulting in dozens of arrests.
As of this moment, however, information about the incident itself is scarce, and in some cases,
conflicting. Here’s what we know so far — and what we don’t — about what happened (note: this story
was last updated November 20 to reflect new information):
How did this whole thing start?
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Shortly after midnight, two Minneapolis police officers responded to a call for assistance from
paramedics reporting a man interfering with their ability to help an assault victim, according to the
Bureau of Criminal Apprehension. The officers arrived at the scene, on the 1600 block of Plymouth
Avenue North, and got into an altercation with Clark, who was a suspect in the assault. In the course of
this encounter, one of the officers shot Clark.
Was Clark handcuffed when the officer shot him?
This is in dispute. Minneapolis Police Chief Janeé Harteau says he was not. However, some witness
accounts say otherwise. The group Black Lives Matter posted a video yesterday morning featuring a
woman who says she saw the officer shoot Clark while Clark was in cuffs.
Did Clark die as a result of his wounds?
Yes. Despite some initial reports, Clark did survive the shooting, though he was in extremely critical
condition. He died Monday night and his body has been taken to the Hennepin County Medical
Examiner for an autopsy.
What do we know about the officers involved?
The BCA released their names Wednesday morning: Officers Mark Ringgenberg and Dustin Schwarze.
Both have been police officers for seven years, and both have been with the Minneapolis Police
Department for a little more than a year. Schwarze has faced two internal affairs complaints in his time
on the force. One was dismissed with no discipline earlier this year; the other is still open. Police won't
release any details on the nature of the complaints. Ringgenber has not had any complaints.
Was the shooting caught on video?
Yes. On Tuesday, the BCA acknowledged that footage of the incident does exist, including from an
ambulance, bystanders, a police mobile video station and a public housing building. None captured the
incident in full, so it’s yet to be seen exactly what the video will show. Minnesota Public Radio has
posted audio from the BCA press conference.
Why is there no police body camera footage?
The officers weren’t wearing them. The Minneapolis Police Department hasn’t officially rolled out its
body camera program yet, though it expects to in early 2016. The department did run a pilot project,
but it ended earlier this year.
How have critics responded?
Black Lives Matter and others assembled promptly after reports of the shooting and have since been
camped outside the MPD's fourth precinct station. On Monday, the group issued a “list of demands,”
including that police release footage of the incident, which the protestors believe will confirm Jamar was
handcuffed during the incident. The group also asked for an independent investigation into the
shooting, saying the state’s Bureau of Criminal Apprehension wasn’t capable of being impartial. On
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Monday night, hundreds of protestors took the streets and blocked westbound traffic on I-94. Police
arrested 51 people on various minor charges.
What’s been the response of city officials?
Mayor Betsy Hodges held a press conference Monday night with several other city leaders, where she
announced the city had asked the federal Department of Justice for an independent civil rights
investigation, which will occur in concurrence with the state’s BCA investigation. In her letter, Hodges
said she and Harteau have “utmost faith” that the BCA can conduct a proper investigation, but “believe
it assists the interests of transparency and community confidence” to have the DOJ step in too. Harteau
added that the investigations aren’t a predetermination of guilt of the officers, but “everyone involved
needs and deserves the truth and the facts.”
What will be the DOJ’s role?
The DOJ agreed to take the case Tuesday. The federal agency will make determinations on the case
independent from the state, says Mark Osler, former assistant U.S. Attorney. The department also
brings investigators with national experience in these types of cases, which the state doesn’t have. If the
DOJ does find criminal wrongdoing, the officers could potentially face federal charges (though, as
FiveThirtyEight points out, that’s proven to be historically rare). But that’s not the only possible
outcome, says Osler. Another would be issuing a report identifying problems in the system and making
recommendations to prevent similar incidents from happening in the future.
Minneapolis Police Chief Janeé Harteau
MinnPost photo by Peter Callaghan
Minneapolis Police Chief Janeé Harteau stated at Monday's press conference that the BCA investigations
aren’t a predetermination of guilt of the officers, but “everyone involved needs and deserves the truth
and the facts.”
Was this Jamar Clark’s first encounter with police?
No. Clark has faced several criminal charges in the past. He was convicted of first-degree aggravated
robbery in 2010 and terroristic threats-reckless disregard risk earlier this year, both felonies. In an
interview with KARE-11, Clark’s brother said Jamar was "trying to get his life back together.”
How often do Minnesota police officers fatally shoot suspects?
Between 1994 and 2014, 115 people died in police shootings, according to data reported by the Bureau
of Criminal Apprehension (though the Pioneer Press recently pointed out that this dataset may be
incomplete). The deadliest years over that 20-year period were 2009 and 2010, with 11 officer-related
shootings each year. In 2014, seven people died in police shootings, according to the data.
So why is this one getting so much more attention?

03'

Partly due to the circumstances, but also because of the response from groups like Black Lives Matter.
Many community leaders have likened the event to others around the country involving black victims,
such as the case in Ferguson, Missouri, in which a white officer shot an unarmed black man.
Why haven’t we seen the videos?
They’re not public yet. As the Minnesota Coalition for Open Government points out, any video obtained
by police falls under private “criminal investigative data.” That doesn’t mean we won’t see the footage
eventually. When the investigation ends, the videos will automatically become public. Given the high
demand for the video, however, it’s probable that investigators will release the footage once they’ve
made a determination in the case.
Have the protests turned violent?
For the most part, the protests have been peaceful, but there have been some reports of violence.
Harteau said in a press conference Thursday that some demonstrators had thrown bottles, rocks, bricks
and Molotov cocktails at officers and squad cars, causing serious damage to 12 police vehicles, two
portable cameras and the Fourth Precinct building. There was also a report of shots fired near the
protest site. In response, police have used measures like chemical irritant spray and non-lethal marking
rounds, which are supposed to identify agitators. Some protestors have alleged further abuse by the
police. Nekima Levy-Pounds, president of the NAACP, said Thursday that cops beat up two women in an
alley. Levy-Pounds said there was video of the incident, though none has come to light so far.
Has Clark’s family responded?
Clark’s sister, Javille Burns, criticized protestors who have been destructive in a sit-down interview with
KARE-11. “Violence begets violence,” she said. “I do not condone the people doing anything to hurt
anybody, to destroy property — any of those things are not getting our message across, period.” She
said the officer who shot her brother should be “tried and convicted as a murderer.”

-http://www.fox9.com/news/51138169-story
(with Video)
MINNEAPOLIS (KMSP) - Minneapolis police officers began removing demonstrators protesting the
officer-involved shooting of Jamar Clark from the Fourth Precinct Wednesday afternoon. The
demonstrators had been camped out in front of the building since Sunday, saying they intended to stay
there until video footage of the incident was released. Chemical irritant was fired from both sides.
Chief Janeé Harteau arrived at the Fourth Precinct early in the afternoon with several dozen officers to
clear protestors away from the front entrance, a space they had been occupying for several days.
The tense situation escalated when police in tactical gear arrived in an unmarked van across the street
near an alleyway. Protesters confronted them, cursing and yelling.
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Some protestors threw rocks and bricks at officers. Officers sprayed a chemical irritant into the crowd,
along with several non-lethal marking rounds.
By evening, the situation calmed down until protestors moved to block the entrance of the police
parking lot. Officers in tactical gear arrived again. Moments later, police say a man threw a brick at an
officer, he was shot with several non lethal marking rounds and then ran away.
At a press conference Thursday, Harteau said most protestors remained peaceful, but there were
several anarchists in the crowd that were focused on mayhem.
Harteau said three Molotov cocktails were also fired at police during the standoff.
“We support first amendment rights [and] peaceful demonstrationsm, but we will not tolerate violent
actions by anyone that puts the public at risk in Minneapolis," Harteau said.
Both The Minnesota Bureau of Criminal Apprehension and the FBI are investigating the deadly
confrontation that led to Clark's death. The BCA announced Tuesday they would not be releasing video
footage of the incident until their external investigation is complete.
Clark was shot in the head during a confrontation with Minneapolis police outside an apartment on the
1600 block of Plymouth Avenue North shortly after midnight on Sunday. Police say preliminary reports
indicate Clark was not handcuffed, but witnesses have disputed that claim and say he was in handcuffs
and unarmed.

-http://minnesota.cbslocal.com/2015/11/18/police-remove-black-lives-matter-protesters-from-4thprecinct/
(with video)
MINNEAPOLIS (WCCO) — Officers and Black Lives Matter protesters clashed Wednesday night outside of
a Minneapolis police station after a very tense day.
The situation escalated when someone threw a portion of a brick in the direction of the Fourth Precinct
building, leading officers to fire what is called a “marking round” at him.
The rounds are essentially paint balls that mark clothing so suspects can be singled out for arrest. Police
say the man fled the area and has not been caught.
Police also used chemicalirritants on some of the crowd. WCCO’s Reg Chapman was hit by the spray, but
says he did not know where it came from. Chapman says protesters insisted that it came from police in
the precinct’s parking lot.
Police officials repeatedly denied this claim through the night. It was only after Chapman’s report aired
on the 10 p.m. news that police acknowledged he was “more than likely” hit by residual spray from an
officer.
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Police officials also said several squad cars parked in the precinct’s lot sustained “significant damage”
from bricks.
A number of officers removed Black Lives Matter protesters Wednesday afternoon from the vestibule of
the north Minneapolis police precinct where people had been staying since a fatal police shooting
sparked protests over the weekend.
The removal led to a noisy stand-off between police and protesters. Police said rocks and bottles were
thrown and that they took two people into custody, arresting one and releasing another. Some officers
in riot gear eventually responded to the scene.
The recent protests stem from the Sunday shooting of 24-year-old Jamar Clark, who police say was a
suspect in a domestic assault call. Community members say Clark was in handcuffs when a police officer
shot him in the head. Police have said he was not in handcuffs.
For four straight days, groups of protesters have camped around the 4th Precinct and inside the
building’s vestibule. Chief Janee Harteau said she made the call to remove people from the building.
“We have a responsibility to maintain public safety,” she said at a press conference Wednesday
afternoon.
She said that after the shooting, a group of women had been staying inside the vestibule. As the days
went by, more people were showing up – even smoking marijuana – and making it difficult for people to
get into the building.
Shvonne Johnson, the former assistant dean of students at St. Catherine University, told WCCO-TV she
was inside the vestibule with students when officers came to get them out. She said as they were
donating supplies and taking photos of the entrance way when officers charged at them in a threatening
way.
At the afternoon press conference, police described the event differently.
Inspector Michael Friestleben said officers in regular uniforms had planned to ask the women politely to
leave the vestibule when a chaotic scene erupted.
“As we approached the door, people were throwing rocks and bottles at officers,” he said. “As we
opened the door, all the young ladies ran out.”
Police then took down a banner that said “Black Lives Matter” and used a barrier to block protesters
from the building.
Black Lives Matter called out on Twitter for people to come down to the precinct. Protesters chanted
and eventually made a human chain along the front of the precinct.
Friestleben said that police arrested one man outside the precinct who’d punched a state trooper in the
face during a protest on Interstate 94 Monday night.
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Officers also brought a man into custody who threw a bottle at police during Wednesday’s protest. He
was released shortly after.
Mayor Betsy Hodges, who was also at Wednesday’s press conference, said she stands by the police
department’s decision to remove protesters from the building.
“I completely support peoples’ rights to assemble,” she said. “That said, we have to balance that against
public safety.”
Protesters say it was Hodges who made the call to remove protesters.
“We think that it was a direct call from the mayor, because we just recently had a meeting with her,
probably an hour before police descended on these peaceful protesters,” Michael McDowell of Black
Lives Matter said.
Another protester said they want the mayor to take action.

“We’re really not seeing a response that we feel like is the mayor holding these cops accountable,
holding them to the truth of what happened, and really standing up for this community,” Lena K.
Gardner of Black Lives Matter said.
Following the press conference, protesters were still gathering outside the 4th precinct. Police said they
will be working with protest organizers to make sure they have a place to demonstrate.
Mayor Hodges released a statement on the night’s protests later in the evening:
“I understand that emotions are running high in the community and across the city. I share many of the
emotions that people are feeling in Minneapolis today. I firmly believe in everyone’s right to protest and
understand that people want to have places where they can gather and do that peacefully. We also
want to ensure everyone’s safety. Chief Harteau and I are asking officers to exercise maximum restraint,
and are asking protesters to act peacefully. I thank the many officers and protesters who are doing just
that.”

-http://kstp.com/article/stories/S3967385.shtml
(Didn’t grab raw video)
Officers have lined up in front of the 4th precinct in Minneapolis where protesters have been camped
since police fatally shot an unarmed black man on Sunday.
Protesters shouted at police Wednesday as officers pulled down an awning at the site. Police haven't
made any move against some 18 other tents set up outside the 4th Precinct station, but officers did
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dump water on a campfire to extinguish it, prompting protesters to chant, "Shame on you!" The fire was
quickly re-lit.
Besides officers blocking off the front of the station, orange barricades were set up on one of the street
in front of the station and bicycle officers were blocking off the other end.
Protesters formed a human chain around their tents.
Some community members say Clark was handcuffed when he was shot. Police have disputed that. A
state investigation and a federal civil rights investigation have been launched.
The Associated Press Contributed to this report.

-http://kstp.com/article/stories/S3967500.shtml
(With video)
Protesters are clashing with police officers Wednesday during their demonstration at the 4th Precinct in
north Minneapolis.
Protesters are demanding more answers in the death of Jamar Clark, who was shot during a struggle
with police on Sunday. Clark is a suspect in an assault that happened that night.
Officers lined up in front of the precinct where protesters have been camped since the fatal police
shooting.
As our cameras were rolling, something was thrown at the police officers who were facing the precinct.
Police officers then chased a man who they thought may have been responsible for throwing the item.
Police say they tagged that man and released him “to be nice.”
Protesters can be heard taunting police officers.
Some community members say Clark was handcuffed when he was shot. Police officials have disputed
that. Minneapolis Police Union head Bob Kroll says Clark was never cuffed and was shot while reaching
for an officer's gun.
A state investigation and a federal civil rights investigation have been launched.

-http://www.mprnews.org/story/2015/11/18/photos-black-lives-matter-protesters-surround-4thprecinct
(photo slideshow)

03'

-http://bringmethenews.com/2015/11/18/police-begin-clearing-protesters-from-4th-precinct-in-wakeof-jamar-clarks-death/
(Tweets and links to other stories)

-http://minnesota.cbslocal.com/2015/11/18/urban-league-press-conference-echoes-communitys-callfor-justice-in-clark-shooting/
The Minneapolis Urban League held a media press conference concerning the fatal shooting of Jamar
Clark Wednesday morning.
The shooting happened early Sunday morning on Plymouth Avenue North. Police were responding to a
report of a man, later identified as Clark, assaulting a woman.
On the way to that call, police were notified that Clark was interfering with paramedics. When police
arrived, they say there was a struggle and an officer shot Clark.
Witnesses have said Clark was handcuffed at the time, but police and state investigators said it appears
that was not the case.
Around 10 a.m., members of the Urban League and north Minneapolis community held a press
conference to discuss the events that have unfolded since the shooting and outline what actions they
believe still need to happen.
Urban League president Steven Belton opened the press conference, calling for a prayer from a
community member. Belton then spoke about the community’s anger surrounding the accounts of the
shooting.
He said there have been two different accounts, the official’s and the community’s, and only one has
changed over time. He said that as information has been released, the narrative has changed and has
allowed bias to come into the situation.
“By failing to state immediately that he was unarmed, they have invited the assumption that the
shooting was justified,” he said.
Belton once again called for the names of the police officers to be released. Minutes later the BCA
released the names of two officers who were involved in the shooting.
He said the Urban League is also demanding a meeting with the U.S. Department of Justice to elicit an
explanation for why Minneapolis officials have not joined in any mediation discussions.
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Civil rights activist Spike Moss echoed Belton’s call for the U.S. Department to call on Minneapolis
officials to be active in discussions about ways to curb tensions between the community and police
officers.
Moss said the biggest issue with Clark’s shooting wasn’t whether there were handcuffs present or not; it
was about discrimination.
“I don’t really care about the handcuffs. That’s their argument. I care about the fact that you murdered
another black person that was unarmed in Minneapolis,” he said.
Among the other speakers were Communities United Against Police Brutality, Michelle Gross, a friend of
Clark, and Clark’s sister Javille Burns.
Each spoke about the concern for the community and the need for members to come together. Gross
once again called for a federal investigation of the crime, as well as the treatment of the witnesses.
Burns said that while the anger is understandable, what her family is really asking for is justice.
“Yes black lives matter, white lives matter, Chinese lives matter, everybody lives matter because God
gave it to you. Justice for all is what we need,” she said.
Belton and Gross invited witnesses of the shooting that perhaps are too afraid or frustrated to speak to
police to visit the Urban League on Thursday from 4 to 7 p.m. Lawyers would be on hand to help prepare
statements.
The head of the Minneapolis police union, Bob Kroll, has said he hoped people who say Clark was
handcuffed “make a statement to the BCA on that matter.”
He added: “If it turns out to be blatantly false, they should be charged with a crime.”
Pressed on the timeline for results of the BCA investigation, Evans said two to four months is typical but
that the Clark case “has been given top priority.”
The FBI also has agreed to conduct a civil rights investigation into the shooting.

-http://www.fox9.com/news/51169866-story
(With video)
MINNEAPOLIS (KSMP) - The head of the Minneapolis police union said Wednesday that Jamar Clark was
disarming one of the officers and not wearing handcuffs when he was fatally shot in the head on
Sunday.
Lt. Bob Kroll, President of the Police Officers Federation of Minneapolis, told reporters that “the suspect
has a violent history” and “the officers have no discipline on their records.” The union also referenced
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the last local officer killed was Aitkin County Sheriff’s Deputy Steven Sandberg, who was disarmed and
killed with his own gun.

-http://www.citypages.com/news/minneapolis-police-union-president-jamar-clark-was-a-justifiableshooting-7841420
Minneapolis police union President Bob Kroll says Jamar Clark, the 24-year-old man who was shot in the
head by police over the weekend, was "actively resisting arrest" and that "no handcuffs were applied"
when the fatal bullet struck.
"… The shooting wasn't a misfire," he says. "It wasn't an accident. The officer intended to shoot this guy
and the handcuffs were not on him at all."
The shooting ignited protests earlier this week after some witnesses said Clark was handcuffed when
shot.
Kroll's version of the Sunday morning events on the north side follows the same narrative put out by the
state Bureau of Criminal Apprehension.
"The paramedics are dealing with a person that was injured, who either was the victim of an assault or
was injured in the breaking up of an assault," says Kroll. "So the paramedics are dealing with that person
in the rig when the suspect came to the rig and the paramedics called police for help. When the cops got
there… a struggle ensued."
At the time, paramedics believed that Clark had assaulted the woman they were trying to help.
Clark was shot in the melee, according to Kroll, who adds, "I am very confident that it's going to be
[determined] to be a justifiable shooting."
The Hennepin County medical examiner announced yesterday that a gunshot to the head killed Clark.
BCA Superintendent Drew Evans has said there's no footage from officer body or police dash cameras.
The BCA does have video from the ambulance, a stationed police camera in the area, a public housing
authority camera and a witness cell phone. But Evans says nothing shows the entire event, and that
investigators won't release it for fear it will taint the investigation. Mayor Betsy Hodges has asked
federal officials to also investigate the shooting.
Clark’s family is scheduled to address reporters later today.

-http://minnesota.cbslocal.com/2015/11/18/jamar-clarks-family-calls-for-peaceful-protest-justice/
(With Video)
MINNEAPOLIS (WCCO) — Jamar Clark’s family says Wednesday night they want closure and justice.
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As Black Lives Matter supporters chanted outside the Fourth Precinct in a tense night of protest, Eddie
Sutton — Clark’s brother — said they will hold their ground.
“This is what this is all about, you know,” Sutton said. “Standing for what you believe in.”
The family wants the Minnesota Bureau of Criminal Apprehension to release the videos they are
reviewing of the shooting that killed Clark.
At a press conference earlier Wednesday, Javille Burns — Clark’s sister — said her brother was loved in
the community. She called him the type of person who would lend a stranger the shirt off his back.
“Everything that happened to him, he did not deserve,” Burns said. “Just like your brother or your cousin
or your son does not deserve to be shot down in the street like an animal.”
Clark’s family says he was non-violent.
“I do want peace because guess what? He was a peaceful person, despite what the people are saying
about my brother,” Burns said.

It was that same peace the family called for as tensions grew outside the Fourth Precinct into the night.
The family says they are grateful for the community support.

-http://www.kare11.com/story/news/2015/11/18/clarks-sister-i-dont-believe-in-violence/76030796/
(with video)
MINNEAPOLIS - Jamar Clark's sister, Javille Burns, says she wants justice for Jamar as well as peace.
In an exclusive interview with KARE 11's Camille Williams, Burns made it clear that she and her family do
not believe in violence and do not support any violent actions.

"I do not condone people doing anything to hurt anybody, to destroy property, any of those things are
not getting our message across, period. I don't believe in violence," said Burns.
On Wednesday afternoon, Burns brought pictures of her little brother and shared her memories of him.
She says she and her family want justice for her brother and appreciate all the support from
organizations that have come forward in support. However, she is passionately pleading that all actions
to support her brother stay peaceful.
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Scores of protesters are massed outside the 4th Precinct headquarters in north Minneapolis. Police used
a chemical irritant to control the crowd of protesters. Police spokesman John Elder says chemical spray
has been coming from both police and the crowd.
Earlier Wednesday, police cleared the entryway where demonstrators had camped out since the
shooting of Clark, 24, early Sunday. Clark died a day an officer shot the unarmed black man.

-http://www.kare11.com/story/news/2015/11/18/union-official-officers-in-clark-shootinginterviewed/75982902/
MINNEAPOLIS - The head of the Minneapolis police union says two officers involved in the fatal shooting
of an unarmed black man have given statements to state investigators on the confrontation that led to
the death of 24-year-old Jamar Clark on Sunday.
Union president Lt. Bob Kroll says the officers met Tuesday night with the Bureau of Criminal
Apprehension. Kroll says he hopes the investigation moves quickly now. BCA Superintendent Drew
Evans said Tuesday that the names of the officers involved in the shooting would be released once they
were interviewed.
Some community members say Clark was handcuffed when he was shot. Police say Clark was interfering
with paramedics who were treating an injured woman, and have disputed that he was handcuffed.
Kroll says he hopes people who are making the handcuff allegations give statements to the BCA, and
that they are charged with a crime if the statements turn out to be false.

-http://www.kare11.com/story/news/2015/11/18/coalition-demands-transparency-in-clarkshooting/75993382/
(with video)
MINNEAPOLIS - A coalition of activists and neighborhood groups is demanding answers and
transparency in the investigation of the fatal police shooting of north side resident Jamar Clark.

Acting Minneapolis Urban League President and CEO Steve Belton says there is a disconnect in two
narratives surrounding Clark's death early Sunday morning: One, he says, is being pushed by
Minneapolis Police and investigators. Belton says that narrative has changed as days have passed, while
he maintains the story being told by neighborhood residents has been consistent. Belton asserts that
witnesses have reported that Clark did not resist, was unarmed, and restrained in handcuffs at the time
of his altercation with the two officers that led to the fatal shooting.
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"The convergence of these two narratives demands a response, an official response," Belton stated
forcefully at a press conference Wednesday morning.
The response Belton and the coalition want includes a laundry list of demands.
A meeting with the U.S. Department of Justice, as they assert that the feds abandoned a mediation
process between residents and Minneapolis Police that was ordered in the wake of racial complaints
against the department.
The release of the names of the two officers involved in the fatal shooting of Clark. Those names,
Officers Mark Ringgenberg and Dustin Schwarze, were released by the BCA while the press conference
was going on.
The release of all videotape of the incident in BCA possession so residents can decide what happened for
themselves.
A call for investigators to stop releasing information in "piecemeal" fashion. Belton alleges that
Minneapolis Police and the BCA have been releasing bits and pieces to support the department and its
officers.
Veteran activist Spike Moss spoke fervently about his frustration that after what he described as 54
years of fighting for equality in the community that young black men are still dying in confrontations
with authorities. "They're still the jury, judge and executioner," he said describing Minneapolis Police
officers, "shooting us in the street."
"The same thing you found in Ferguson, you're going to find in Minneapolis, Minnesota," Moss said,
referring to the fatal officer-involved shooting of unarmed teenager Michael Brown at the hands of
police. He vowed that his fight, and the fight of the black community will continue. "I'm gonna stand up
right now, I'm gonna fight back right now," Moss shouted.
Clark's sister Javille Burns wanted to dispel what she described as misconceptions about her brother as a
criminal. She spoke of Jamar as generous, giving, a man who would routinely hand out dollar bills to
neighborhood kids so they could buy candy at the store. She says he was a decent person, whose life...
and death... will not be forgotten. "He will not die in vain, his voice will be heard across the country,"
she insisted.
Burns also cited the need for forgiveness, saying she does not hate the officers who ended his life. "I
don't hate you," she said in a message to the two Minneapolis officers. "I hate what happened to my
brother. We don't want revenge, we want justice."
-http://www.mprnews.org/story/2015/11/18/bca-names-officers
The head of the Minneapolis police union says Jamar Clark was not handcuffed during a confrontation
with Minneapolis police and was shot after going for an officer's gun.
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Clark was trying to disarm one of the officers during a physical altercation after squads responded to
reports of a domestic assault, Lt. Bob Kroll said in an interview Wednesday with MPR News partner
KARE 11.
Kroll's remarks stand in sharp contrast to what community members say happened during a Sunday
morning confrontation in north Minneapolis. They came on the same day state investigators Wednesday
named the officers involved in the shooting.
Officers Mark Ringgenberg and Dustin Schwarze are each seven-year police veterans with 13 months on
the Minneapolis force.
The Minnesota Bureau of Criminal Apprehension said the pair responded to a request for help from
paramedics reporting that a man, later identified as Clark, was "disrupting their ability to aid an assault
victim at that location."
Citing Minneapolis police, the BCA said Clark was a suspect in the assault and that "at some point"
during an altercation between the officers and Clark, "an officer discharged his weapon, striking Mr.
Clark."
Clark, 24, of Minneapolis, died of that gunshot wound to the head, according to the Hennepin County
Medical Examiner's Office.
The shooting led to an outcry in the community, protests and calls for justice.
That continued Wednesday as leaders of the Minneapolis Urban League and other community groups
renewed their demands that officials release all video they've gathered of the incident so far.
BCA officials have said they do not have complete video footage of the incident and will not release
what they do have until after the investigation concludes, saying they fear early release will taint the
investigation.
Community leaders, though, said the need for transparency outweighs any investigative concerns.
"This situation begs for explanation," Urban League Interim CEO Steven Belton told reporters. "The
family deserves answers. They deserve clarity. They deserve closure but most of all they deserve
justice."
He urged investigators to not release information piecemeal: "Don't comment a little and then say, 'We
can't say anything.'"
The BCA said both officers remain on standard administrative leave. The agency did not release any
other data on the officers and did not indicate which officer fired the shot that ultimately killed Clark.
Witnesses to the shooting also said Clark was handcuffed when he was shot. Minneapolis police said
initially that he was not cuffed. BCA Superintendent Drew Evans said Tuesday that handcuffs were at the
scene but that they are still investigating whether Clark was handcuffed.
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The BCA is leading the investigation. The U.S. Justice Department has launched an inquiry as well for
possible federal civil rights violations.
Belton and other community leaders Wednesday called for the release of the officers' service records.
Belton also said the Urban League is inviting witnesses in the neighborhood who are "unwilling or
afraid" to speak directly to the police to come to its offices to make statement before a lawyer.
"We don't want revenge. We do want justice," Jamar Clark's sister, Javille Burns, told reporters during
the Urban League briefing.
Burns said she is praying for the officers involved.
"I don't hate you. I hate what happened to my brother and I hate what happens to a lot of us," she said.
Clark, she added, didn't deserve to be killed, adding, "we want my brother's voice to be heard.”

-http://www.kare11.com/story/news/2015/11/18/names-of-officers-in-clark-shootingreleased/75991472/
(with video)
MINNEAPOLIS - The President of the Minneapolis Police Union says the man shot and killed by officers
Sunday was trying to take one of their weapons.
Lt. Bob Kroll, President of the Minneapolis Police Federation, told KARE 11's Lou Raguse Wednesday
afternoon that Jamar Clark was trying to disarm one of the officers during a physical altercation after
squads responded to reports of a domestic assault.
Kroll says handcuffs were never put on Clark, and emphasizes that his officers, identified by the
Minnesota Bureau of Criminal Apprehension as Mark Ringgenberg and Dustin Schwarze, have no
disciplinary incidents on their records while Clark has a history of convictions, some of them violent.
Ringgenberg and Schwarze were interviewed and gave statements to the BCA Tuesday night, according
to Kroll. BCA Superintendent Drew Evans promised the names of the officers would be released after
their official interviews.
Ringgenberg has been a police officer for seven years, including 13 months with the Minneapolis Police
Department. Schwarze also has seven years of experience as a police officer, with 13 months on the
Minneapolis force. Both men are on paid administrative leave following the fatal shooting of 24-year-old
Jamar Clark early Sunday morning.
An internet search reveals that Schwarze was named in two federal lawsuits in 2010 and 2011 while he
was working as an officer with the Richfield Police Department. Both lawsuits, which involved an alleged
entry into a home without a warrant, were dismissed by a judge, with prejudice.
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Ringgenberg worked as a police officer in San Diego and Maple Grove before taking the job in
Minneapolis. He was named in a lawsuit while working in San Diego for an alleged mistaken arrest, a
case which also was dismissed by a judge.
Investigators say Clark was shot by police after a scuffle with the officers. Police were initially called to
the scene for a domestic assault where Clark was considered the suspect. Police say Clark was
interfering with medical personnel who were tending to the victim in that assault, which prompted a call
to authorities. Few details have been released about what happened in that alleged assault, and Evans
said they continue to compile witness statements and piece together what happened.
Evans said on Tuesday they have several videos from the scene but none show the entire incident.
Several members of the community allege Clark was handcuffed when he was shot but police have
disputed that claim.
The Hennepin County Medical Examiner released their report Tuesday night, which states Clark died
after being shot once in the head.
A federal civil rights investigation has also been launched.

-http://bringmethenews.com/2015/11/18/minneapolis-police-officers-involved-in-jamar-clark-shootingidentified/
(links, tweets, etc)

-http://minnesota.cbslocal.com/2015/11/18/2-officers-involved-in-jamar-clark-shooting-identified/
(with video)
MINNEAPOLIS (WCCO) — Union officials with Minneapolis police say an investigation shows Jamar Clark
was reaching for an officer’s gun when he was shot early Sunday morning in north Minneapolis.
The police union also says Clark was not handcuffed when the shooting took place and handcuffs were
never on. Clark was shot during a struggle with officers who were responding to a call of a woman being
assaulted. Clark allegedly was preventing emergency responders from providing medical care when the
struggle ensued. The police union also says Clark has a violent criminal history.
The police union said Clark reached for an officer’s gun, and that officer’s partner shot Clark.
The Bureau of Criminal Apprehension identified Wednesday the two officers involved in Clark’s shooting
as Mark Ringgenberg, 30, and Dustin Schwarze, 28. Both have been officers for seven years, and have
both been with the Minneapolis Police Department for 13 months. Both also have clean records, free of
any disciplinary actions.
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Ringgenberg has previously worked as in officer in Maple Grove, Osseo and San Diego, California. He
went to college at St. Mary’s University in Winona, graduating with a bachelor of arts degree in criminal
justice.
Schwarze was an officer for Richfield Police before coming to MPD, and he was also a community service
officer with Brooklyn Park Police. A 2005 graduate of Plymouth’s Armstrong High School, Schwarze has a
degree in law enforcement from Hennepin Technical College.
Both are now on paid administrative leave, which is standard procedure in situations of this kind.
Twenty-four-year-old Clark was shot early Sunday. The BCA says officers did not have dashcam or body
camera video to help with the investigation, but state investigators say they do have video from
witnesses, which they won’t release until after the investigation.
The BCA says so far none of the video investigators have looked at shows the entire incident.
Clark wasn’t armed, but witnesses and police disagree on whether he was in handcuffs. Clark was taken
off life support Monday night and authorities confirmed Tuesday he had died.
The Hennepin County Medical Center determined Tuesday that he died of a gunshot wound to the head.
Minnesota Sen. Al Franken said in a written a statement Wednesday afternoon that he supports an
independent investigation of Clark’s death.
“I join members of the North Side community in expressing sadness and frustration about the loss of
Jamar Clark, and my heart goes out to his family,” Franken said. “A full and thorough accounting of the
facts is a necessary step so that we can get to the bottom of what happened. In the meantime, it is
incumbent upon all of us, but most especially policymakers and elected officials, to recognize that real
inequality persists and to work to dismantle it.”
Protesters held a night of unity outside the police precinct on Plymouth Avenue, and it was a peaceful
demonstration.
The protesters say they will stay at the police station until they have the officers’ names and see the
video. The BCA says the investigation could take from two to four months, but one of the protesters told
WCCO they could hold out that long.
The protesters did not make their way towards Interstate 94 as they did the night before, but a number
of squads parked near the interstate Tuesday night.

-http://www.fox9.com/news/51067870-story
MINNEAPOLIS (KMSP) - The Minnesota Bureau of Criminal Apprehension released on Wednesday the
names of the two Minneapolis police officers involved in the fatal shooting of 24-year-old Jamar Clark.
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-Officer Mark Ringgenberg has been a police officer for seven years, including 13 months with
Minneapolis Police Department.
-Officer Dustin Schwarze has been a police officer for seven years, including 13 months with Minneapolis
Police Department.
Both officers were placed on standard administrative leave.
The BCA is still asking anyone who witnessed or captured video of the shooting contact the BCA at 651793-7000.
On Tuesday night, the Hennepin County Medical Examiner’s Office said Clark died of a gunshot wound
to the head. BCA officials confirmed they have several sources of video related to the shooting death in
Minneapolis early Sunday morning, but say they will not release the footage due to the ongoing
investigation.
Top fox9.com Searches Jamar ClarkJacob WetterlingFox 9 LivePlymouth Middle SchoolGolden
GophersMissing MoneyTV GuideMinnesota Timberwolves
Clark was shot during a confrontation with Minneapolis police outside an apartment on the 1600 block
of Plymouth Avenue North shortly after midnight on Sunday. Police say preliminary reports indicate
Clark was not handcuffed, but witnesses have disputed that claim and say he was in handcuffs and
unarmed.
Agents have obtained videos from the ambulance on the scene, a police camera and several public
housing authority cameras in the area and from witnesses who captured the incident on their cell
phones, Minnesota BCA superintendent Drew Evans said at a press conference Tuesday afternoon. No
body or dash camera video was taken during the incident.
Evans said none of the videos agents have received so far have captured the incident in its entirety.
The BCA will not release the videos, despite pleas from protestors, because it does not want to
compromise the integrity of their external investigation.
“[We] don’t want to taint the interviews that may be ongoing with witnesses in this case and by having
the videos being public we may potentially taint portions of the investigation,” Evans said.
Evans confirmed handcuffs were found at the scene.
“We’re still examining whether [the handcuffs] were on Mr Clark or if they just fell out at the scene.
That’s what we are trying to assert.”
Evans did not confirm whether Clark was unarmed, but said there were no weapons found at the scene.
The investigation, which has been given top priority, is expected to take two to four months. Once the
investigation is complete, the BCA will present their findings to the Hennepin County attorney's office
for review and they will determine how to proceed with the case.
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-http://minnesota.cbslocal.com/2015/11/18/bca-has-interviewed-officers-involved-in-jamar-clarkshooting/
(with video)
MINNEAPOLIS (WCCO) — The Minneapolis Police officers who tried to arrest and ultimately shot Jamar
Clark have been interviewed by state investigators.
The head of the Minneapolis Police Federation said the interviews wrapped up late Tuesday night.
The 24-year-old was shot by Minneapolis Police early Sunday.
The BCA says officers did not have dashcam or body camera video to help with the investigation, but
state investigators say they do have video from witnesses, which they won’t release until after the
investigation. The BCA says so far none of the video investigators have looked at shows the entire
incident.
The FBI is also conducting an investigation, after being asked by Mayor Betsy Hodges and Minneapolis
Police Chief Janeé Harteau.
One of the looming questions is whether Clark was handcuffed when he was shot. He wasn’t armed, but
witnesses and police disagree on whether he was in handcuffs.
Protestors held a night of unity outside the police precinct on Plymouth Avenue, and it was a peaceful
demonstration.
The protesters say they will stay at the police station until they have the officers’ names and see the
video. The BCA says the investigation could take from 2 to 4 months, but one of the protesters told
WCCO they could hold out that long.
The protesters did not make their way towards Interstate 94 as they did the night before, but a number
of squads parked near the interstate Tuesday night.

-http://kstp.com/news/stories/S3967984.shtml
(with video)
Minneapolis Police Chief Janee Harteau is continuing to warn protesters that violence will not be
tolerated after several days of unrest in the city following the fatal shooting of an unarmed black man.
Harteau said violent protesters caused thousands of dollars’ worth of damage during Wednesday’s
protest at the 4th Precinct station, located at 1925 Plymouth Ave. N.
Harteau said most of the protesters were peaceful, but some were violent and threw bottles, hundreds
of rocks and about a dozen large-scale bricks.
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Harteau said 12 squad cars have “significant” damage at an estimated $25,000. Two portable cameras
were also damaged at an estimated $13,000, and the precinct itself has a broken window, damaged
fence and a totaled retaining wall, she said.
“We support the First Amendment right. We support peaceful demonstration, but we will not tolerate
violent actions by anyone that will put our public at risk in the city of Minneapolis,” Harteau said. “We
will not tolerate any violent actions against my officers, and I will hold those responsible for doing so.
They will be held accountable.”
Late at night after many of the protesters left, Harteau said three Molotov cocktails were thrown at
officers and that several shots were simultaneously fired just east of the precinct. Harteau said they
have not yet identified any suspects but that they are looking at video.
“We believe we are dealing with anarchists based on the flag that we saw,” Harteau said. “We believe
people from outside of the community are coming in to perpetrate violence.”
Harteau said officers used marking rounds to help them identify the ones who hit police with rocks, and
they ultimately used a chemical irritant once things began to escalate.
Harteau urged peace, citing the police department’s previous willingness to keep protesters safe.
“As you know, we have a history of helping facilitate peaceful demonstrations,” Harteau said. “We’ve
done it in the past specifically with Black Live Matter and other organizations.”
“We love Minneapolis,” Mayor Betsy Hodges said. “We love the best of Minneapolis, and the best of
Minneapolis is our people – our hearts and our minds and our ability to grieve and our ability to
celebrate and our ability to come together and our ability to confront one another when needed with
love and dignity and respect.”
"I love this city and I love the north side. But I’ve seen actions that are corrupt. I applaud Mark Dayton
for having National Guard troops," longtime community activist Ronald Edwards said.
The protests have been taking place since Sunday, when 24-year-old Jamar Clark was killed during an
officer-involved shooting.
The shooting happened at 12:45 a.m. Sunday on the 1600 block of Plymouth Avenue North.
Minneapolis police say an officer shot Clark after Clark interfered with paramedics' efforts to treat an
assault victim. The Hennepin County Medical Examiner ruled Tuesday that Clark died of a gunshot
wound to the head.
The two officers involved in the shooting were identified as Mark Ringgenberg and Dustin Schwarze. The
head of the Minneapolis police union, Lt. Bob Kroll, said Clark tried to disarm one of the officers,
prompting the shooting.
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Police did not elaborate on the relationship between Clark and the assault victim, other than that they
knew each other, citing the active and ongoing investigation. The condition of the woman has not been
released. Attorneys and the Presidents of the Police Officers Federation of Minneapolis say the woman
had a broken ankle and other injuries, and this was the second domestic incident Clark has been
involved in.
Some community members have alleged Clark was handcuffed when he was shot, which police have
disputed. The Minnesota Bureau of Criminal Apprehension is investigating the shooting, and there will
also be a federal civil rights investigation at Hodges' request.
The federal investigation will be conducted by the FBI and will continue alongside the investigation
already being conducted by the BCA.
Demonstrators continued to be out Thursday in cold and blustery conditions. Minneapolis Urban League
interim President Steve Belton said they are asking for the following:
A meeting with the U.S. Department of Justice to get an explanation why a mediation agreement
between the DOJ and Minneapolis Police Department in 2003 was abandoned without penalty or
consequence.
Release of the videos the BCA has.
An end to the piecemeal release of information.

-http://www.mprnews.org/story/2015/11/18/protest-continues-north-minneapolis
A gathering of hundreds of protesters at a north Minneapolis precinct grew tense Wednesday night,
after police cleared the entrance of the station where some had camped since Sunday after Jamar Clark
was shot by police.
Police sprayed a chemical irritant at a crowd through a chain link fence, and Minneapolis officials say
some officers were targeted as well.
By late afternoon, around 300 Black Lives Matter protesters stood in a cold rain outside the precinct.
When police removed a few of them from inside the vestibule, the protest grew outside.

The protesters demanded city leaders and investigators release video footage of the fatal police
shooting of the 24-year-old African-American. Police had responded early Sunday to a suspect who was
interfering with EMS personnel tending to a victim.
Black Lives Matter protesters chanted outside the Minneapolis 4th Precinct, saying they won't leave
until they get to see videos of the shooting of Jamar Clark. Angela Jimenez for MPR News
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The Bureau of Criminal Apprehension said no weapons other than those from police were found at the
scene.
On Wednesday, a top Minneapolis police union official said Clark had reached for one of the officers'
weapon when he shot. The union also contends Clark was not handcuffed, as some community
members have said.
The BCA identified the officers Wednesday as Mark Ringgenberg and Dustin Schwarze.
The fourth day of protests was mostly peaceful with a few confrontations between protesters and police
officers. At one tense moment, police fired a small canister they said was intended to mark a suspect
who was throwing bricks so they could identify him later.
Later in the evening, a chemical irritant was used on both sides in at least three separate incidents.
Police said they used it after they tried to remove protesters' tarps and had rocks and bottles thrown at
them.
It's not clear how many people were hit by pepper spray or the marking round. One man, who declined
to identify himself citing safety concerns, pointed at green residue on his gray glove from the marking
round as he described the painful hit.
Protesters with the Black Lives Matter helped each other pour milk in their eyes after police sprayed
them with pepper spray through a fence. Angela Jimenez for MPR News
Minneapolis police say several officers sustained minor injuries. Inspector Mike Friestleben said the
officers were hurt after being hit by water bottles and rocks.
Friestleben also says police arrested one man on suspicion of slashing the tires of an unmarked squad
car. And police told TV station WCCO several squad cars in the precinct parking lot sustained "significant
damage" from bricks.
Minneapolis Mayor Betsy Hodges issued a statement asking protesters to remain calm. She said she and
Police Chief Janeé Harteau asked officers to "exercise maximum restraint."
"I understand that emotions are running high in the community and across the city. I share many of the
emotions that people are feeling in Minneapolis today," Hodges said. "I firmly believe in everyone's right
to protest and understand that people want to have places where they can gather and do that
peacefully."

Black Lives Matter protesters blocked a gate outside the Minneapolis 4th Precinct. Angela Jimenez for
MPR News
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Police said they had to move protesters who were blocking the precinct's entrance to the public.
Friestleben said at least 10 people had been camping there and when officers went to talk to them
about leaving, the crowd got angry.
"People started throwing stuff at us right away," he said. "We never even got a chance to talk to them."
But Shvonne Johnson, a St. Catherine University instructor who was there with college students, said
officers didn't give them a chance to leave.
"They were charging us," she said. "People were trying to get past, to do what they asked us to do, but
they came at us with force."
The Associated Press contributed to this report.
-http://www.mprnews.org/story/2015/11/19/the-officers-in-the-jamar-clarkshooting?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeatures
+%28News+%26+Features+from+Minnesota+Public+Radio%29
Bureau of Criminal Apprehension investigators have interviewed Minneapolis police officers Mark
Ringgenberg, 30, and Dustin Schwarze, 28, about their roles in the shooting death of 24-year-old Jamar
Clark. Both are seven-year police veterans with 13 months on the Minneapolis force.
• Where it stands: The shooting of Jamar Clark
The Minneapolis Police Department has declined to disclose the races of two officers. The department
released personnel records but redacted information on race, which the public isn't entitled to under
state law.
• Tensions high: Protesters, police clash after officers named in Jamar Clark shooting
It isn't clear which officer fired the shot that killed Clark.
The head of the Minneapolis police union, Lt. Bob Kroll, said Clark was trying to disarm an officer and
was not handcuffed when he was shot. "Cuffs were never on," he told The Associated Press. But some
community members say Clark was handcuffed when he was shot.
The BCA is leading the investigation. The U.S. Department of Justice has launched an inquiry into the
case.
What do we know about officers Mark Ringgenberg and Dustin Schwarze?
Officer Mark Ringgenberg

Mark Ringgenberg Courtesy of San Diego Police Department
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Ringgenberg was hired by the Minneapolis Police Department in September 2014.
• Document: Ringgenberg's personnel file
He had worked as a police officer in Maple Grove, Minn., and San Diego. While in California,
Ringgenberg and another San Diego officer were accused of using excessive force in 2012, according to
the AP. A New Jersey man said Ringgenberg had grabbed him from behind and held him a choke hold.
The man's federal civil rights lawsuit was settled.
A records summary released Friday by the Minneapolis Police Department shows no complaints lodged
through the department's internal affairs unit against Ringgenberg. He had no disciplinary action taken
against him in Maple Grove, according to a former supervisor.
Officer Dustin Schwarze
Schwarze was also hired by the Minneapolis Police Department in September 2014.
• Document: Schwarze's personnel file
He had worked as a police officer in Richfield, Minn., from 2008 until 2014.
According to a records release from the Minneapolis Police Department Friday, Schwarze has one open
internal affairs query and one case listed as closed with no discipline against him.
How does an investigation like this work?
Black Lives Matter protesters chanted and yelled at police outside the Minneapolis 4th Precinct, saying
they won't leave until they get to see videos of the shooting of Jamar Clark Wednesday. Angela Jimenez
for MPR News
It took several days for the BCA to interview the officers following the shooting. Does that mean the
statements they get from the officers will be less accurate than if they talked to them sooner?
Several people who are very familiar with officer-involved shooting investigations and said it's generally
best to talk to an officer while their memory of the event is fresh.
But attorney Gregg Corwin, who has represented officers involved in critical incidents, said sometimes
it's best to wait until an officer's adrenaline has subsided.
Corwin said officers are often very agitated, especially after having to use lethal force and it's hard for
them to collect their thoughts.
What happens when the BCA investigates an officer-involved shooting?
MPR News reporter Brandt Williams reviewed interview transcripts from a few other BCA investigations.
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One that stands out, he said, is the 2012 investigation of three Woodbury police officers who shot and
killed 19-year-old Mark Eric Henderson. The officers were questioned on the same morning of the
shooting. The interviews were digitally recorded and lasted between 30 and 40 minutes. But the BCA,
Williams said, only released summaries of the interviews and did not release the full transcripts, nor the
recordings.
After the BCA finishes its investigation, what's next?
The agency will turn over all its findings to the Hennepin County Attorney's office, which will decide if it
will file charges.
What if the BCA or the FBI investigations don't result in criminal charges?
If no charges are filed, the officers could still face disciplinary actions from the chief if it's determined
either of them violated department policy.
The family of Jamar Clark could also decide to file a civil suit, which could result in either a financial
settlement or jury award for the family.
There's also the possibility — which has happened before — that the city could pay out millions of
dollars, but the officers face no penalty. That was the case in the 2006 shooting death of Dominic Felder,
who was killed in a struggle with two officers. A federal jury found the officers liable for wrongful death
and awarded the family more than $2 million. But the officers were not sanctioned by the Minneapolis
Police Department.
The Associated Press and MPR News reporter Brandt Williams contributed to this report.

-http://socialistworker.org/2015/11/19/on-the-road-for-justice-in-minneapolis
Ryan Green reports on the protests that have followed in the wake of case example of police violence in
the Twin Cities, as activists demand to see the facts for themselves.
MORE THAN 50 people were arrested in Minneapolis for blocking Interstate 94 as anger erupted at the
police shooting of 24-year-old Jamar Clark on November 14.
As this story was being written, large numbers of police had arrived to begin clearing an activist
encampment set up on the lawn in front of the Fourth Precinct since the day Clark was killed. The
occupation was designed to pressure authorities to meet a series of demands, including releasing video
footage of the incident.

Clark was shot in a confrontation with police on a residential street in North Minneapolis. The cops claim
they stopped Clark in connection to an assault, and the head of the police union is claiming to reporters
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that Clark went for the weapon of one of the two officers involved. But witnesses tell a very different
story--with many insisting they saw that Clark was handcuffed when the officer's gun was fired.
Clark died on Monday night after being taken off life support at a local hospital.
There is video of the shooting from several sources, including public housing security cameras and cell
phone footage from witnesses. But the Minnesota Bureau of Criminal Apprehension (BCA), which is
investigating the killing, has defied calls from activists to release the footage it has gathered, claiming
that this might interfere with its inquiry.
In addition to calling for the release of the video footage, activists are calling for an independent
organization to investigate the shooting, rather than BCA; for media representations that include the
testimony of witnesses, instead of just police; for community oversight of the police; and for police to
live in the communities where they are assigned.

----------------

BEFORE THE sit-in on Interstate 94, several hundred people gathered for a rally before marching to the
highway, which was shut down for several hours.
Quay, a young woman who would be among those arrested in a few hours, said she was at the protest
because she worries about her two younger brothers, one of whom is frequently approached by the
police for reasons of "mistaken identity." She emphasized the importance of the BCA releasing the
footage so people can see what really happened.
Mona Abdi, who originally hails from Nairobi, Kenya, says she worries about her two sons, aged eight
and ten, who live in the same neighborhood where Clark was killed. "This could have been them," she
said.
Nearby was Gayla, who wore a sweatshirt with a silk-screened picture of her son, who she came to the
protest to honor, she said. In 2012, he was killed six days before his 21st birthday, shot in the back of the
head by a police officer in neighboring St. Paul. Though reluctant to go into detail since she has filed suit
against the authorities, Gayla said that her son was killed while allegedly robbing a store, but that
witnesses dispute the police version of the shooting, just as they do in Jamar Clark's case.
One major concern among both speakers and those listening in the crowd is the media's representation
of the Black community. One woman used the bullhorn to express anger that Blacks are routinely
described as "criminals" and "thugs." She said that information about the day's protest would be spread
alternatively, through Twitter, Facebook and a livestream being provided by Unicorn Riot.
The rally ended with a plea for people to remain vigilant against police violence and ready to provide
support when police inevitably tried to clear the Fourth Precinct occupation.
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The crowd then marched to Interstate 94 and a group of protesters blocked traffic. The demonstrators
faced a force of more than 100 state troopers, who eventually moved in and made arrests after giving a
warning.
Those who made the decision to leave the freeway before arrests began marched back to the Fourth
Precinct, stopping to join hands and share a moment of silence at the place where Jamar was killed.
Among those who were arrested, spending the night in a jail cell turned into a bonding experiences--one
that quickly turned strangers into comrades. The arrestees, which included eight people under age 18,
were loaded onto police buses and taken to a downtown precinct.
There were conversations about a variety of topics throughout the night: whether Jamar Clark's murder
would spark a movement like Mike Brown's did in Ferguson; what kind of role did police play; how was
the issue of the violence of militarized police connected to U.S. wars overseas; what had happened in
the attacks in Lebanon, Paris and Lebanon.
By 5 a.m., all of those arrested had been released. Outside the precinct, they were greeted by a "prison
support" team. The feeling among people in those early morning hours was that a corner had been
turned--and that the movement to win justice for Jamar Clark would continue.

Thursday, November 19th
http://www.startribune.com/minneapolis-mayor-takes-heat-over-handling-of-clarkshooting/352005461/
The uproar over the fatal police shooting of Jamar Clark is turning into a political crisis for Minneapolis
Mayor Betsy Hodges, whose handling of the situation put her at odds Thursday with some of the
progressive allies who helped propel her into office in 2013.
A day after a marathon standoff between activists and police at the Fourth Precinct in north
Minneapolis, the state council of one of Minnesota’s largest labor unions, the SEIU, called on Hodges to
“engage directly to de-escalate the current situation brought on by the police.” Activists, some of whom
went searching for Hodges at her home Wednesday night, confronted her for not responding to their
demands and for allowing police to physically disperse protesters.
“You’re supposed to be this different mayor, right? Everybody told me to vote for you. And I just didn’t
believe that you were ready,” North Side activist Roxxanne O’Brien told Hodges at her office Thursday.
O’Brien also criticized Hodges for requesting patience with an investigation process “designed by people
who have historically traumatized us.” The exchange was streamed live on social media.
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Meanwhile, the chief of the police union, Lt. Bob Kroll, faulted Hodges and Police Chief Janeé Harteau,
saying they did not support the officers involved in the Clark shooting. “Someone has to stand up for the
officer,” Kroll said at a late afternoon news conference Thursday.
Clark’s death also has exposed political tension at City Hall, punctuated by the presence of five council
members alongside activists at the precinct Wednesday night. One, Lisa Bender, acknowledged that she
stepped in front of an officer and told him to put his gun down. Another, Alondra Cano, publicly called
for police to stop Macing protesters.
Thursday evening's protests at the Fourth Precinct station in Minneapolis were more mellow and festive
at times.
Video (01:23): Thursday night's protest had peaceful moments
None of them stood alongside Hodges, the police chief and the two North Side council members at a
news conference Thursday afternoon largely focused on the previous night’s violence.
“My first and foremost consideration is the safety of the people of the city of Minneapolis,” Hodges told
reporters. “And my first and foremost consideration is making sure that people can also express their
constitutional rights peaceably. So to that end, I have been working every day to make sure that we
have the best situation possible.”
Council President Barbara Johnson called the situation with other council members “very awkward.”
“It’s not helpful when council members criticize the tactical decisions that are made by our chief,”
Johnson said.
Council Member Blong Yang, who represents the North Side, said in an interview that justice requires
letting the process play out and gathering all the facts. “My colleagues going out there … and just kind of
taking one perspective, I don’t think that helps anybody.”
Hodges said some activists will not be satisfied until she calls for a release of tapes that may show the
encounter between Clark and the two police officers. Those tapes are now controlled by the state
Bureau of Criminal Apprehension.
“I am committed to meeting the request for an independent investigation,” Hodges said. “And … doing
so requires that I not give any appearance of attempting to influence the process or the outcome of that
investigation.”
Activist Ashley Fairbanks told Hodges in the meeting that they traveled to her house hoping she would
“break through this shell.”
“[We were] really hoping that we would see the side of you that really cares on a human level about
this,” Fairbanks said. “And you’re kind of repeating the press conferences.”
Hodges said anyone who doubts her concern should examine her record at City Hall.
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“By God, I give a damn. By God, I’m out there doing the work every single day to the best of my ability,”
Hodges said. “Perhaps I don’t show emotion the way people expect a woman to show emotion.”

http://www.startribune.com/news-guide-unrest-after-minneapolis-cop-shot-black-man/351901021/
MINNEAPOLIS — The fatal shooting of a black man by a Minneapolis police officer has prompted unrest
in the city as the community demands answers, while authorities say they can't provide additional
details because of the ongoing investigation.
Jamar Clark, 24, was shot in the head Sunday during a struggle with two police officers. Police said Clark
was a suspect in an assault and was interfering with paramedics trying to treat the victim. But some who
say they saw the shooting claim Clark was not struggling, and was handcuffed at the time.
Here's a look at the questions that remain and events surrounding Clark's shooting:
WHAT HAPPENED THAT NIGHT
Authorities aren't saying exactly what happened shortly after midnight Sunday, but they say their initial
investigation shows Clark was a suspect in an assault and was disrupting paramedics who were trying to
help the victim. Police say they struggled with Clark, and he was shot.
People who claim they saw the shooting say Clark was handcuffed and wasn't struggling. The state
agency that's investigating the shooting, the Bureau of Criminal Apprehension, said it's investigating
whether Clark was restrained. They say handcuffs were at the scene but it isn't clear whether they were
on Clark or had just fallen at the scene.
Lt. Bob Kroll, the head of the Minneapolis police union, said Thursday that Clark had his hands on an
officer's gun. Authorities have said no other weapons were found at the scene.
VIDEO OF THE SHOOTING
Protesters who have camped out at the area police station are demanding that police release video of
the shooting.
The BCA says investigators have video from several sources, including an ambulance, a mobile police
camera stationed in the area, public housing cameras and citizens' cellphones. But BCA Superintendent
Drew Evans said none of the videos captured the entire incident and none will be released while the
investigation is ongoing to avoid possibly tainting it.
The police officers, Mark Ringgenberg and Dustin Schwarze, were not wearing body cameras, and Evans
said there is no video from police squad cars. Authorities are still asking anyone with video to provide it
to investigators.
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COMMUNITY OUTCRY
Community members have been protesting since Sunday's shooting, with hundreds taking to the
interstate on Monday night — prompting 42 arrests — and a small group camped out at the local police
precinct. Tensions escalated Wednesday night as a crowd outside the precinct grew. At one point police
used a chemical irritant to control the crowd. Police said a chemical spray was also directed at officers.
On Thursday, a Minnesota congressman, U.S. Rep. Keith Ellison, tweeted a photo of his son at the
protest scene with his hands up and an officer with a gun in the background, calling it "agonizing for me
to see."
Police later reported that several officers sustained minor injuries from rocks and water bottles that
were thrown and said several squad cars were damaged.
CALLS FOR RESTRAINT
Leaders of the NAACP appealed to Minneapolis police on Thursday to exercise restraint in dealing with
protesters. Nekima Levy-Pounds, president of the local NAACP, also asked the community to exercise
restraint.
Meanwhile, the NACCP was organizing a candlelight vigil and march for Friday evening. Stephen Green,
national director of the NAACP's youth and college division, plans to attend.

http://www.startribune.com/latest-naacp-to-hold-vigil-at-minneapolis-police-station/351851831/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations (all times local):
12:45 a.m.
Two people were arrested after police say they spray-painted walls and windows of a precinct building
with profane messages during a protest over the fatal shooting of a black man by a Minneapolis police
officer.
The Minneapolis Police Department tweeted early Friday that two men were arrested on suspicion of
felony damage to property. The department said they were the only arrests during the demonstration
outside the station where protesters have gathered since the shooting of 24-year-old Jamar Clark on
Sunday.
Clark was fatally wounded in what police say was a scuffle with officers responding to an assault. Some
community members allege Clark was handcuffed, which police dispute.
The Star Tribune reports the scene was mostly peaceful Thursday night. A night earlier in the same spot,
police said officers were hit with pepper spray, bottles, rocks and bricks, and a chemical spray was used
to control the crowd.
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___
8:15 p.m.
U.S. Rep. Keith Ellison says he supports protesters' demands that investigators release video of the fatal
shooting of a black man by a Minneapolis police officer.
The Minneapolis Democrat spoke Thursday night outside a police station where protesters have been
camped out since Sunday's shooting of 24-year old Jamar Clark. Clark was fatally wounded in what
police say was a scuffle with officers responding to an assault. Some community members allege Clark
was handcuffed, which police dispute.
Ellison noted a Star Tribune photo showing his son, Jeremiah, in a tense moment with an officer in riot
gear amid the protests Wednesday night. The scene at the station was calmer early Thursday night.
Ellison urges all sides to remain peaceful, saying he doesn't want anything to derail the message of
justice for Clark.
Authorities have said they have video from several sources but none captured the entire incident. They
say none will be released while the investigation is ongoing.
___
5 p.m.
The head of the Minneapolis police union says the department should take a tougher stance with
protesters camping out at a north side precinct near the site where an unarmed black man was fatally
shot by officers.
The city's 4th Precinct has been the center of protests since the shooting early Sunday morning of 24year old Jamar Clark. Clark was shot once in the head in what police say was a scuffle with officers
responding to an assault. Some community members have alleged Clark was handcuffed at the time,
which police dispute.
Union head Bob Kroll says officers are under fire in a chaotic situation and no one has been arrested. He
says tents and campfires shouldn't be allowed.
Chief Janee (juh-NAY') Harteau says police have been hit with pepper spray, bottles, rocks and bricks.
She has praised officers for what she said is restraint under tough circumstances and said police will
arrest people where they have enough evidence.
___
2:30 p.m.
U.S. Rep. Keith Ellison is upset with police who he believes pointed a gun at his son, Jeremiah, during
protests outside a Minneapolis police station over the fatal shooting of an unarmed black man.
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The Minneapolis Democrat, who is black, posted on his Twitter account Thursday that a Star Tribune
photo showing his son and an officer in riot gear was "agonizing" to see. He says it shows his son was
peacefully protesting with his hands up, while the officer is shouldering a gun.
The photo has been circulating on social media. It was taken Wednesday night amid protests taking
place at the station since another officer shot Jamar Clark in a confrontation Sunday.
It's not clear if the officer shown in the photo was pointing the gun directly at Ellison's son.
___
1:45 p.m.
Leaders of the NAACP are appealing for Minneapolis police to exercise restraint in dealing with protests
over the fatal shooting of an unarmed black man by an officer.
Police used a chemical irritant to control protesters Wednesday night outside a north Minneapolis police
station where a makeshift encampment has been set up and hundreds of demonstrators have gathered
since Sunday's shooting of Jamar Clark.
Tensions had been high since earlier Wednesday, when police moved to clear protesters out of the
vestibule of the station. A police spokesman said officers used the irritant after rocks and bottles were
thrown at them.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, told reporters Thursday it
shows there's been a "militarization" of the department. She asked the community to exercise restraint,
too.
___
1:30 p.m.
The NAACP is organizing a candlelight vigil and march for Friday evening outside a Minneapolis police
station that's been the scene of protests since the fatal shooting of an unarmed black man by a police
officer.
Speaking at a news conference outside the station Thursday, Stephen Green, national director of the
NAACP's youth and college division, called for a candlelight vigil and march there starting at 4:30 p.m.
Friday. He said the weather may be cold, but people's hearts are burning for justice for Jamar Clark.
Clark was shot by an officer Sunday.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, renewed demands for
investigators to release video of the shooting. She rejected authorities' claims that releasing video would
compromise the integrity of the investigation.
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http://www.startribune.com/naacp-to-speak-on-jamar-clark-s-death-after-night-of-clashes/351803771/
With moments of high tension on the fifth night of a vigil at a north Minneapolis police precinct, the
head of the national NAACP said Thursday that a “criminal justice crisis” is bringing him to Minneapolis,
where he will join with activists angered over the fatal police shooting of Jamar Clark, a black man who
was unarmed when he scuffled with police.
Cornell William Brooks, president of one of the nation’s oldest and most influential black civil rights
organizations, will attend a rally and candlelight vigil at 4:30 p.m. Friday outside the Police Department’s
Fourth Precinct headquarters, where activists have been maintaining a presence since Clark’s shooting a
few blocks away early Sunday.
The scene was mostly peaceful Thursday, with a few protesters tagging the police station’s walls and
windows with profane messages or words supporting Clark. After someone spray-painted over a security
camera lens, police gave chase and several protesters followed behind the officers, hands raised in a
“don’t shoot” posture.
Two men were arrested on suspicion of felony damage to property over the profanity, Minneapolis
police said early Friday via Twitter, adding they were the night's only arrests.
The vigil attracted multiple City Council members and U.S. Rep. Keith Ellison, whose district includes
north Minneapolis.
Ellison and Council Member Cam Gordon spoke to a crowd of several hundred demonstrators about
7:45 p.m. Both pledged support for the protesters’ cause and commended them on pushing public
officials to meet some of their demands, including an independent investigation into Clark’s death and
naming the officers.
Local and national NAACP join together for rally on Friday.
Video (01:20): National NAACP leaders coming to Minneapolis
In an interview, Ellison said he might not have known the extent of the situation if not for a Star Tribune
photo showing officers pointing a weapon at his son Wednesday.
Ellison’s adult son and daughter, who live in the area where Clark was shot, have been involved with the
protest and want to make sure it stays on track, he said.
Ellison said he’s concerned about their safety, but praised Black Lives Matter organizers for trying to
keep the situation peaceful. Ellison also spoke about people from outside the community, some of
whom have been blamed for rock throwing and other violence during the protests.
“You’re going to [have] some people who weren’t invited, who don’t share the same goals, and that may
be distracting,” he said. “But I hope the public doesn’t get distracted.”
The events have grabbed national and global attention.
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“We are watching the Minneapolis Police Department,” Stephen Green, national youth and college
division director for the NAACP, said in a media briefing earlier Thursday outside the police station. “We
may be cold, but our hearts are burning for justice.”
Brooks said he is “bringing the full weight of the NAACP to bear. This latest incident is one bad chapter in
a bad national narrative of police conduct.”
He said that the NAACP has been in touch with the U.S. Justice Department about Clark’s death and that
he wants to meet with Mayor Betsy Hodges and Gov. Mark Dayton while in Minnesota to insist on an
“independent, transparent and timely investigation.”
U.S. Rep. Keith Ellison, D-Minn., spoke to demonstrators Thursday evening outside 4th Precinct
headquarters in Minneapolis.
U.S. Rep. Keith Ellison, D-Minn., spoke to demonstrators Thursday evening outside 4th Precinct
headquarters in Minneapolis.
“I’m here to lend body and spirit, both moral and legal, to those people on the ground” protesting
outside the Fourth Precinct headquarters, he said.
He also wants to see that protesters are given a full opportunity to exercise their free-speech rights and
hopes that they do so nonviolently.
Protest disputes
Throughout Thursday, the local NAACP, city leaders and the police union held news conferences to give
their versions of Wednesday night’s events, when protesters clashed with police and officers forced the
activists from in front of the station on Plymouth Avenue N.
Nekima Levy-Pounds, head of the NAACP’s Minneapolis chapter, listed abuses that she maintained
occurred at the hands of police. She alleged that “two protesters, both women, were beaten in an alley”
by police. She said she’d heard that the violence was captured on video.
Levy-Pounds also alluded to a gun being pointed at Ellison’s son. She said three City Council members
had a similar experience. “It’s hard to tell if these are real guns” or ones that fire something less lethal
than bullets, she said.
In response, Police Chief Janeé Harteau said that no such allegations have been brought to her
attention. She noted that unruly elements among the 400 or so protesters — some of them “people
outside the community” whom she characterized as “anarchists” — hit police with pepper spray and
threw objects, including rocks and three Molotov cocktails, at officers.
The chief hoisted a large rock above her head to drive home the point before ticking off the damage: 12
squad cars damaged ($25,000), portable cameras damaged ($13,000) and minor damage to the station’s
building and fencing. She praised her officers for acting “appropriately and with maximum restraint”
under the circumstances.
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At the Fourth Precinct station in north Minneapolis, with police limiting interaction with protesters, the
crowd’s mood was lighter during the fifth night of demonstrations.
At the Fourth Precinct station in north Minneapolis, with police limiting interaction with protesters, the
crowd’s mood was lighter during the fifth night of demonstrations.
More
Hodges said the city is facing something that no community wants to face. She stressed the need to
keep officers and the neighborhood safe and requested calm. She said she understands the importance
of “hearing everybody’s voices” and that “we have many things to get right.”
Two longtime North Siders spoke at the mayor’s news conference. Ezra Hyland said he saw protesters
throwing rocks at officers. Some argued with members of Clark’s relatives about “who is his true family,”
he said.
Ron Edwards, a longtime activist and sometimes critic of City Hall, said city leaders “have developed a
plan and are taking every course of action to not allow” Minneapolis to be torn apart by the same unrest
over police shootings that recently scarred other American cities.
The officers involved in Clark’s death, Mark Ringgenberg, 30, and Dustin Schwarze, 28, are on paid leave.
Under investigation
Lt. Bob Kroll, president of the police union, offered more specifics Thursday about the fatal shooting,
saying the officers told a union attorney that Clark spun one officer’s gun belt and had “manual control”
of the weapon by the handle.
“Mr. Clark was given multiple opportunities to desist,” Kroll said. “Instead, he chose to engage officers in
a life-or-death struggle for an officer’s weapon.”
An autopsy showed Clark died of a gunshot to the head.
Before the shooting, Clark had an altercation with a woman, and her ankle was broken, Kroll said.
The state Bureau of Criminal Apprehension said it has several videos of the shooting but none showing
the event in its entirety. The videos will not be released until the investigation is finished.

http://www.startribune.com/father-5-year-old-son-shot-in-minneapolis/352157091/
MINNEAPOLIS — Authorities say a father and his 5-year-old son were shot in Minneapolis less than a
block from where an unarmed man was recently killed by police.
Investigators say there's no indication the shooting Thursday is related to ongoing protests over the
death of Jamar Clark.

03'

Police say the 40-year-old father was shot in the arm and behind while the boy was shot in the leg. Their
injuries are not believed to be life-threatening. Officials say the shooter fled in a blue Cadillac.
The shooting is several blocks from the police precinct station where demonstrators have gathered over
the fatal shooting of Clark.

http://www.twincities.com/localnews/ci_29141132/
The mood was a lot less tense as protestors and police talked to each other over a barricade at the
Minneapolis Police Departments 4th precinct building on Plymouth Avenue in North Minneapolis on
Thursday, November 19, 2015. (Pioneer Press: John Autey)
The mood was a lot less tense as protestors and police talked to each other over a barricade at the
Minneapolis Police Departments 4th precinct building on Plymouth Avenue in North Minneapolis on
Thursday, November 19, 2015. (Pioneer Press: John Autey)
The Minneapolis police chief on Thursday blamed "anarchists" from outside the community for stirring
up trouble Wednesday night, using the fatal police shooting of an unarmed black man as an excuse to
sow violence against officers.
Meanwhile, protesters demanded federal action, accusing police of abuse following the weekend
shooting of Jamar Clark, 24, during a confrontation with two officers. Clark, who was shot in the head,
died Monday.
At a Thursday news conference, Minneapolis police Chief Janee Harteau holds a chunk of pavement that
she said was thrown at officers outside the 4th Precinct station Wednesday night on the city s North
Side. Harteau said outside anarchists were to blame for the most violent actions during clashes with
people protesting Sunday s fatal police shooting of Jamar Clark, 24. At right is Minneapolis City Council
Member Blong Yang. (Photo courtesy Minneapolis Police)
Speaking with reporters about Wednesday night's clashes between police and protesters, Chief Janee
Harteau said that several Molotov cocktails were thrown at officers at the Fourth Precinct station in
North Minneapolis.
While many in the community are not happy with police, Harteau blamed outsiders for the most violent
actions.
"We believe we are dealing with anarchists," Harteau said of Wednesday night's unrest, which broke out
as police tried to control the growing crowd of up to 400 protesters. "We believe people from outside
our community are coming in to promote violence."
Harteau said chemical irritants were sprayed at officers, resulting in one needing medical treatment.
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While "most people were peaceful," hundreds of rocks, bottles, full-size bricks and chunks of pavement
were thrown at police.
Officers responded by spraying chemical irritants at the throwers, Harteau said.
Several officers suffered injuries from the thrown objects, and thousands of dollars' worth of damage
was done to cars and other police property, Harteau added.
While she was blaming outside agitators for the night's problems, protest organizers said police were
abusing them.
Nekima Levy-Pounds, center, president of the Minneapolis chapter of the NAACP, renewed demands for
investigators to release videos of the fatal shooting by
Nekima Levy-Pounds, center, president of the Minneapolis chapter of the NAACP, renewed demands for
investigators to release videos of the fatal shooting by Minneapolis police of Jamar Clark, an unarmed
black man, while speaking at the Black Lives Matter encampment outside the Minneapolis police
department's Fourth Precinct, Thursday, Nov. 19, 2015, in Minneapolis. (AP Photo/Jim Mone)
Black Lives Matter Minneapolis alleged several cases of police abuse, including using chemical irritant on
a young woman and a WCCO-TV reporter; brandishing weapons at several "peaceful protesters,"
including U.S. Rep. Keith Ellison's son; and making "false claims" that protesters sprayed chemical
irritants at them.
Minneapolis NAACP President Nekima Levy-Pounds said the police department cannot fix itself.
"We are also asking for the Minneapolis Police Department to be placed under federal receivership," she
said Thursday. "What happened to Jamar Clark was just the tip of the iceberg."
Levy-Pounds alleged that police beat two female protesters and pointed guns at others who were
chanting peacefully.
Police say Clark was a suspect in an abuse case and interfered with paramedics trying to treat the abuse
victim early Sunday in the 1600 block of Plymouth Avenue North. All agree that Clark was not armed,
but witnesses disagree about whether he was handcuffed.
Some who reported seeing the shooting say Clark was not struggling and was handcuffed at the time.
Police initially said Clark was not handcuffed when he was shot, but authorities later said that handcuffs
were at the scene and that they are trying to determine whether Clark was restrained.
Authorities have said Clark was not carrying a weapon but have said little else about the incident, saying
they do not want to compromise the investigation by state and federal officials.
However, the president of the Minneapolis police union has said that Clark was trying to disarm one of
the officers when he was shot during the struggle.
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Lt. Bob Kroll told KSTP-TV that Clark was pounding on the back door of an ambulance, with a female
victim of domestic violence inside. A scuffle broke out as the two officers attempted to arrest Clark after
they ordered him to stop and he didn't comply.
Kroll also said Clark was not handcuffed before or after he was shot and noted that officers Mark
Ringgenberg and Dustin Schwarze have no disciplinary incidents on their records, while Clark has a
history of criminal convictions, some of them violent.
A major point of contention with protesters is the state Bureau of Criminal Apprehension's refusal to
release video from several sources showing the shooting incident. BCA officials said release of the video,
which does not show the entire incident, would "taint" future interviews in the case. The officers were
not wearing body cameras, and there is no video from police cars. The video sources include an
ambulance, a mobile police camera stationed in the area, public housing cameras and citizens'
cellphones.
Since shortly after the shooting, protesters have camped out at the Fourth Precinct, with a tense
relationship between them and police.
"Chief Harteau and I are asking officers to exercise maximum restraint and are asking protesters to act
peacefully," Mayor Betsy Hodges said Thursday. "I thank the many officers and protesters who are doing
just that."
The NAACP's Levy-Pounds also asked the community to exercise restraint.
And by Thursday evening, the mood had indeed relaxed significantly, with dozens of protesters milling
about on the street and sidewalk in front of the precinct while sharing coffee, fruit and chili in nearfreezing temperatures. Portable campfire rings helped to keep them warm.
About a dozen police officers stood outside the door of the precinct in standard uniform, and at least
one chatted amiably with a protester across a short metal barricade.
Some participants brought their small children. But despite the lighter atmosphere and wintry weather,
protesters said they were no less committed to holding police accountable for Clark's death.
An activist supporting the Black Lives Matter-backed protests posted a Twitter news media photo of one
of Ellison's sons with his hands in the air in front of a police line Wednesday night. It was not
immediately clear which of Ellison's sons is pictured.
A helmeted police officer has a weapon shouldered and pointed in the direction of the crowd, though it
does not appear to be pointed directly at Ellison's son.
"My son is peacefully protesting w/hands up; officer is shouldering gun. Why?" the Minneapolis
Democrat said on his Twitter account.
NAACP national President Cornell William Brooks was en route to Minneapolis to lead a Friday
afternoon rally at the Fourth Precinct.
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"Our goal is to come to a resolution," NAACP spokeswoman Raquel Coombs said.
Similar situations in which officers killed a young black man, such as in Ferguson, Mo., have resulted in
violent and sometimes-deadly clashes between police and protesters.
"We don't want it to get to that," Coombs said.
This article includes Pioneer Press staff reports.

http://blogs.twincities.com/politics/2015/11/19/rep-keith-ellison-agonized-photo-son-facing-policeprotest/
The son of U.S. Rep. Keith Ellison was among the protesters facing down Minneapolis police Wednesday
evening during a tense showdown in response to the fatal police shooting of Jamar Clark, an AfricanAmerican.
Activists on Twitter have shared a photo by taken by the Minneapolis Star Tribune’s Renee Jones
Schneider that shows one of Ellison’s sons with his hands in the air in front of a police line. It’s not
immediately clear which of Ellison’s sons is pictured. A helmeted police officer has what appears to be a
gas-launching gun shouldered and pointed in the direction of the crowd, though it does not appear to be
pointed directly at Ellison’s son.
One tweet containing the photo has been shared on Twitter almost 1,700 times — including by Ellison
himself, who commented that the photo was “agonizing for me to see.” “My son is PEACEFULLY
protesting w/ hands up; officer is shouldering gun. Why?” Ellison tweeted.
Ellison’s own tweet has been shared on Twitter more than 1,800 times.
Neither the Minneapolis Police Department nor Ellison’s office responded immediately to a request for
comment Thursday.
In an afternoon news conference, Minneapolis Police Chief Janeé Harteau said police have been using
using long guns, which look like rifles, but contain non-lethal marking chalk at protests.
Ellison’s district includes the entire city of Minneapolis, where Clark was shot and where protesters have
rallied in front of the Minneapolis Police Department’s Fourth Precinct for several days.
On Monday, Ellison called for the U.S. Department of Justice to investigate Clark’s shooting, a step he
said was “necessary to restore trust.”
“At a time when the relationship between law enforcement and the people they protect has reached a
crisis point, a federal investigation has the potential to instill a level of trust and confidence people
expect when they give authority to government,” Ellison wrote in a letter to Attorney General Loretta
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Lynch. “A Department of Justice inquiry would send an important message to the people of Minneapolis
and the country: our top law enforcement agency is committed to the transparency and accountability
that justice requires.”
Minneapolis Mayor Betsy Hodges also called for a Justice Department investigation. On Wednesday, the
Justice Department agreed to investigate the shooting.
UPDATE: This story has been changed to credit the Star Tribune’s Renee Jones Schneider with the photo
and to remove the embedded image.

http://www.mprnews.org/story/2015/11/20/hodges-confronted-by-demonstrators-as-she-visits-4thprecinct
Minneapolis Mayor Betsy Hodges visited with demonstrators Thursday night outside the city's 4th
Precinct police station, where residents angry about the police shooting of Jamar Clark have camped for
nearly a week.
A police officer shot and killed the 24-year-old African-American man early Sunday.
Hodges got a chilly reception as temperatures fell and gusty winds beat the sides of protesters' tents.
One person told Hodges he felt terrorized by police.
Protester: "We as the people want to know what are you going to do?"
Hodges: "Do you want to know what I've been working on?"
Protesters: "No! What are you going to do? Answer the question that has been asked to you! See all this
rhetoric! She works for them now!"
Hodges: "What I'm going to do is what I've been doing..."
Hodges then said she's gathering resources from around the city and country to help resolve
longstanding issues of racial inequity. Protesters weren't satisfied with that answer, booing the mayor
and saying her visit was only a photo op.
U.S. Rep. Keith Ellison spoke to the crowd, saying he supported the demand to see any footage of the
Jamar Clark shooting. Angela Jimenez for MPR News
Rep. Ellison urges release of shooting video
Meanwhile Thursday, U.S. Rep. Keith Ellison, D-Minn., called for state investigators to release video that
may shed light on the shooting death of Clark — a move not echoed by Hodges.
"I'm in favor of transparency and disclosure," Ellison said. "I urge the Bureau of Criminal Apprehension
and the Department of Justice to release video or audio recordings in their possession of the incident
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that resulted in Mr. Clark's death. This would send a message to our community that the process will be
transparent and open."
Ellison urged protesters to focus their message on getting "justice for Jamar Clark" but urged them to
keep their emotions in check. The group Black Lives Matter is also demanding that the BCA release video
of the shooting
Harteau: 'We are dealing with anarchists'
At a news conference Thursday afternoon, Police Chief Janee Harteau said some protesters threw
Molotov cocktails, bottles and bricks at officers, and sprayed chemical irritants at them late Wednesday
night. And she said demonstrators did thousands of dollars in damage to the police station, squad cars
and portable cameras.
Minneapolis Police Chief Janee Harteau shows a rock that was thrown at a police car the night before
during protests outside the 4th Precinct headquarters. Doualy Xaykaothao | MPR News
"We believe that we were dealing with anarchists based on the flag that we saw," she said. "We believe
people from outside of our community are coming in to perpetrate violence. And as you know we have
a history of helping to facilitate peaceful demonstrations. We've done it over the past several months
and the past several years."
Minneapolis police made two arrests near the protests on Thursday night after profanities were spray
painted on the precinct's walls.
Lt. Bob Kroll, the police union president, said the situation at the 4th Precinct has gotten out of hand and
that officers are so busy guarding their workplace that police from elsewhere in the city have to handle
routine calls for them. Read more.
On Friday morning, police removed three protesters from the Minneapolis City Council chambers during
the first council meeting since the Clark shooting.
Michelle Gross, president of Citizens United Against Police Brutality, was removed for speaking out of
turn during a Friday Minneapolis City Council meeting. Courtney Perry for MPR News
Several people affiliated with the group Communities United Against Police Brutality began disrupting
the meeting. Michelle Gross, the group's leader, shouted demands for police accountability before she
was removed.
National NAACP leaders will be in Minneapolis to lead a 4:30 p.m. vigil.
MPR News reporter Jon Collins contributed to this report.

http://minnesota.cbslocal.com/2015/11/19/hodges-calls-clarks-death-an-awful-thing-in-meeting-withcommunity-members/
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Protesters of the Jamar Clark shooting met with Minneapolis Mayor Betsy Hodges Thursday morning,
calling for the release of video and a de-escalation of police presence at a northside precinct which saw
an overnight clash between officers and protesters.
The protesters and community members met with Hodges at Minneapolis City Hall, and community
organizer Ashley Fairbanks, who is with a group affiliated with Black Lives Matter, streamed the meeting
on Periscope.
On Wednesday night, Fairbanks was one of the people who went to Hodges’ home to ask the mayor to
ease the situation at the city’s 4th Precinct, where protesters and police came to a standoff after officers
cleared demonstrators from the building’s vestibule.
Early in the meeting, Hodges called the death of Clark “an awful thing” and began pounding on the desk
before her when community members told her they thought she’d be “a different mayor.”
Hodges maintained that she’s worked every day from her office to address inequality in the city.
The meeting on Thursday had protesters and community members asking several things of the mayor,
including that video of the shooting be released and that police at the 4th Precinct stand down and stop
using weapons (chemical irritant, tracer bullets) against demonstrators.
The mayor, who on Wednesday said she supported the Minneapolis Police Department’s decision to
remove protesters from the vestibule of the precinct, said she supported the community’s right to
demonstrate, but said the situation at the precinct was becoming a public safety issue.
While she did not commit to restricting police officers in any way, she said she’ll do her best to make
sure authorities “are as good of actors as possible.”
In regards to releasing videos, she said the matter was out of her hands.
The mayor said the best decision she could make in this circumstance was to call for an independent
investigation, which she did.
“Once the request is made, I want to honor it,” Hodges said.
She told the community members that if she calls for the release of the videos, it could compromise the
integrity of the investigation.
Since Clark was shot in the head Sunday morning by an officer responding to a domestic situation call,
the Minneapolis chapter of the NAACP, Black Lives Matter and community members have called for the
release of video. The community says Clark was in handcuffs at the time of the shooting. Police dispute
that.
Earlier in the week, the Bureau of Criminal Apprehension, which is leading the state’s investigation of
the shooting, said it’s received partial video of the shooting.
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Community members also told Hodges that Clark had been severely beaten by Minneapolis police and
was taking legal action against the department. The protesters wanted the mayor to look into video of
that alleged incident, which protesters say was captured by police dash cam and hasn’t been released.
The mayor told the community members to take that information to the BCA.

http://kstp.com/article/stories/S3968872.shtml
(didn’t capture raw vid from press conference)
Minneapolis Mayor Betsy Hodges and Police Chief Janee Harteau answered questions from the media
following a news conference held amid protests Thursday.
Leaders of the NAACP are appealing for Minneapolis police to exercise restraint in dealing with protests
over the fatal shooting of an unarmed black man by an officer.
Police used a chemical irritant to control protesters Wednesday night outside a north Minneapolis police
station where a makeshift encampment has been set up and hundreds of demonstrators have gathered
since Sunday's shooting of Jamar Clark.

Tensions had been high since earlier Wednesday, when police moved to clear protesters out of the
vestibule of the station. A police spokesman said officers used the irritant after rocks and bottles were
thrown at them.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, told reporters Thursday it
shows there's been a "militarization" of the department. She asked the community to exercise restraint,
too.

http://kstp.com/article/stories/S3968837.shtml
(didn’t capture raw vid from press conference)
Minneapolis Police Chief Janee Harteau is continuing to warn protesters that violence will not be
tolerated after several days of unrest in the city following the fatal shooting of an unarmed black man.
Harteau said violent protesters caused thousands of dollars’ worth of damage during Wednesday’s
protest at the 4th Precinct station, located at 1925 Plymouth Ave. N.
“We love Minneapolis,” Mayor Betsy Hodges said. “We love the best of Minneapolis, and the best of
Minneapolis is our people – our hearts and our minds and our ability to grieve and our ability to
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celebrate and our ability to come together and our ability to confront one another when needed with
love and dignity and respect.”
The protests have been taking place since Sunday, when 24-year-old Jamar Clark was killed during an
officer-involved shooting.

http://minnesota.cbslocal.com/2015/11/19/protesters-we-knocked-on-the-mayors-door-her-husbandlet-us-in/
Protesters of the Jamar Clark shooting say they were “pleasantly surprised” Wednesday night when they
knocked on the door of Mayor Betsy Hodges’ home and her husband let them in.
Ashley Fairbanks, one of the protesters in a group affiliated with Black Lives Matter, says she and about
10 others went to the mayor’s home after police retook the 4th Precinct earlier in the afternoon.
She said her group was upset the mayor approved of the police action, adding that police used violence
to remove the protesters, some of which had been staying in the vestibule of the building since the fatal
weekend shooting.
Fairbanks said a group of about 13 protesters went to Hodges’ home when the situation at the 4th
Precinct escalated. She said while the mayor wasn’t there, her husband, Gary Cunningham, let them in.
He spoke to the protesters for about 10 minutes, in what Fairbanks described as a “calm exchange.”
Cunningham didn’t tell protesters where the mayor was, and when asked to contact her, he refused.
When protesters arrived at the home, there were two squad cars outside, Fairbanks said. When they
left, there were around nine.
She added that protesters went to the mayor’s home in hopes of diffusing the situation at the 4th
Precinct, which was the scene of a violent exchange between police and protesters Wednesday night, by
getting the mayor to release the video in the Clark shooting.
Earlier in the week, the Bureau of Criminal Apprehension, the state agency investigating the shooting,
said they have partial video of the incident.
Since Clark was shot in the head early Sunday morning, protesters have demanded that city leaders
release the video. They say that in other cities, video has been quickly released in similar situations.
Protesters have also demanded the names of the officers involved, which the BCA released Wednesday.
They were identified as Mark Ringgenberg and Dustin Schwarze, who both started with Minneapolis
police on the same day last September.
According to community members, Clark was fatally shot while in handcuffs. Police have disputed that.
The head of the police union said Clark, who was a suspect in a domestic situation early Sunday
morning, reached for an officer’s gun before he was shot.
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The officers involved in the shooting are on administrative leave, which is standard procedure.
Protesters have demanded that they be arrested.

http://www.kare11.com/story/news/2015/11/20/rep-ellison-council-members-call-for-clarktapes/76085744/
(with video)
MINNEAPOLIS - It wasn't violent behavior, like throwing bricks or rocks, but two demonstrators were
arrested overnight after police say they spray painted profane graffiti on a wall of the 4th Precinct police
building overnight Friday.
Reports are that the men arrested will faces charges of damage to property. Besides profanities, Jamar
Clark's name was sprayed on the wall, along with messages like "no justice, no peace."
Minneapolis Police spokesman John Elder also confirms that a driver was arrested after crashing into the
gate that leads into the precinct parking lot where squad cars and personal vehicles are parked. Elder
says the driver was arrested, and tests were taken to see if that person was intoxicated. At this point it is
unclear if the person arrested was affiliated with the Jamar Clark protests.
One media outlet reported that shots were fired during the incident, something Elder strongly denied
Friday morning.
Otherwise the night was mostly quiet as demonstrators camping out at the 4th precinct were joined
Thursday night by U.S. Rep. Keith Ellison and three city council members calling for transparency in the
Jamar Clark shooting.
Clark, 24, was shot once in the head in what police say was a scuffle with officers responding to an
assault. Some allege Clark was handcuffed at the time, which the police union has staunchly disputed.
"I think it is fair, just and right to prioritize transparency. At the end of the day we want the truth,"
Ellison said.
Earlier Thursday, Ellison expressed in a Twitter post his frustration with police who he believes pointed a
gun at his son, Jeremiah, during protests outside the fourth precinct Wednesday night.
"The people of Minneapolis are in pain right now and to get the healing we need we're going to need
truth, transparency, and we're going to need justice both in this instance and that of a larger justice,"
said Second Ward council member Cam Gordon.
The demonstration Thursday night was much different than the night before. On Wednesday, some in
the crowd of 400 or so threw bottles, rocks and bricks towards the precinct causing thousands of dollars
in damage, according to Chief Janee Harteau. Tenth Ward council member Lisa Bender said the
difference is night and day.
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"The difference is how the police are responding to the situation," Bender said. "We have seen what
happens when police de-escalate and stand in support of our community. I am so grateful for the MPD
to responding this way."
Protesters continue to demand the release of any video showing the Jamar Clark shooting. Ninth Ward
council member Alondra Cano is asking for Governor Dayton to step in.
"I'm requesting the help of Gov. Dayton to release the tapes to allow us to build a clear path towards
justice. This is the least we can do to build trust between police and our community members, and the
least we can do for the family of Jamar Clark," Cano said.

http://minnesota.cbslocal.com/2015/11/19/ellison-mpls-councilmembers-stand-with-blm-in-quest-forvideo-release/
(with video)
Several political and religious leaders joined with members of Black Lives Matter Minneapolis Thursday
evening to demand the release of videos involving the fatal shooting of an unarmed black man.
Rep. Keith Ellison and Minneapolis City Council members Alondra Cano, Cam Gordan and Lisa Bender
addressed the media in a show of solidary with protesters. Members and supporters quietly stood
behind the speakers while raising their fists.
BLM and the family of 24-year-old Jamar Clark want footage of the deadly altercation involving
Minneapolis Police officers Dustin Schwarze and Mark Ringgenberg released to the public.
BLM leaders singled out Mayor Betsy Hodges for not coming to Thursday’s event. She met with
members earlier in the day at city hall, and members showed up to her home Wednesday night. The
mayor was not there, but her husband let them inside and spoke with them.
U.S. Congressman Ellison asked for protesters to acknowledge how quickly their previous demands were
met, including a state and federal investigation into the shooting, the identification of the officers and
getting grief counselling to Clark’s family. But Ellison says more needs to be done, including the release
of the videos.
“At the end of the day, we want the truth,” Ellison said.
Ward 9 Councilwoman Alondra Cano called upon Gov. Mark Dayton to help convince the FBI and the
Minnesota Bureau of Criminal Apprehension to bring the videos out into the open.
“Releasing the tapes is important so we can build a path to clear justice in this issue,” Cano said.
Ward 2 Councilman Cam Gordon underlined what he described as the importance of elected officials
standing with the community.
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“We are the peacemakers, and we are the change makers, and if we can be together and move to that,
then we can get there,” Gordon said.
Lisa Bender, Ward 10 councilwoman, echoed her colleagues and added that she wants to stop a culture
where black men live in fear of police encounters.
Adja Gildersleeve from BLM told the crowd that an anonymous source has contacted her group to say
Clark was in the midst of filing a civil rights lawsuit against Minneapolis Police after he was allegedly
beaten by 4th Precinct officers in a previous incident.
Another leader from BLM, Lena Gardner, ended the rally by saying that after the videos are released,
the next phase for the group is “to change Minneapolis to be a more racially-just city.”

http://kstp.com/news/stories/S3968943.shtml
(with video)
A group of residents fresh off the protest lines shared a video of their encounter at Minneapolis Mayor
Betsy Hodges’ home with 5 EYEWITNESS NEWS.
The cellphone video shows a group walking up to the door of Mayor Hodges’ house not knowing what
would happen when they knocked.
"We're not here as enemies, we wanted to knock and say 'can we come in and you were very gracious to
allow us in'," said a man in the video.
Many in the group were fresh off the protest lines outside the 4th precinct police station.
"We knocked doors for Mayor Hodges, we expected that when we got her elected,” said a woman in the
video. “That she would stand up for us in situations like this and it’s such a disappointment to us---that
she’s allowing us to be attacked."
The video went on for 15 minutes that showed the protestors in the mayor’s home along with
Minneapolis police officers.
The mayor’s husband, Gary Cunningham, told the protestors she was not in the residence.
"I know about my wife and she cares about these issues deeply," Cunningham said.
Another woman in the video told Cunningham there needs to be an open line of communication
between all parties.
"It's about dialogue and communication -- when there's hostilities being brought, when we are trying to
have dialogue in a peaceful way," she said.
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"There were people that came to my house last night. It doesn't thrill me. my husband's a gracious man,
but I was happy to meet with many of those folks this morning," Hodges at a new conference Thursday.
During that meeting, the shooting of Jamar Clark, the investigation, Wednesday’s police response
outside the 4th precinct, and future community relations were discussed.
"I thought it was a good conversation. I very much appreciated they came directly to me,” Hodges said.
"I'm happy the mayor heard what we had to say--and let us into the office--not happy to hear her repeat
many of the things she's said in press conferences--but we'll keep working to see," said a woman at the
meeting.
The city's 4th Precinct has been the center of protests since the shooting early Sunday morning of 24year old Jamar Clark. Clark was shot once in the head in what police say was a scuffle with officers
responding to an assault. Some community members have alleged Clark was handcuffed at the time,
which police dispute.

http://minnesota.cbslocal.com/2015/11/19/minneapolis-city-leaders-discuss-black-lives-matterprotests/
MINNEAPOLIS (WCCO) — Minneapolis’ mayor, police chief and two city council members faced the
media Thursday afternoon to discuss the on-going protests in the city’s 4th Precinct.
Thursday is the fifth day of protests over the death of 24-year-old Jamar Clark, who was fatally shot by a
Minneapolis Police officer last weekend.
Related: Jamar Clark Shooting: 4 Things To Know
Police ejected Black Lives Matter protesters from the entryway of the 4th Precinct police station
Wednesday afternoon, leading to several tense hours and occasional violence.
Chief Janee Harteau says most of the 400 protesters were peaceful, but some were violent – throwing
hundreds of rocks, bottles and bricks.
She says officers sprayed chemical irritants when people were seen throwing objects, but they also say
some protesters also sprayed chemicals at officers.
Officers also fired compressed chalk rounds twice Wednesday, which marked suspects who threw
objects so police are able to identify them later.
Harteau says about $25,000 of damage occurred to 12 squad cars. Two portable cameras also sustained
about $13,000 of damage. The 4th Precinct building also sustained broken windows, damage to a fence
and Harteau says a retaining wall was totaled.
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She also said three Molotov cocktails were thrown at officers early Thursday morning, and shots were
fired nearby the precinct. Police were not able to track down the suspects, but are reviewing
surveillance video.
Related: MPD Union Head Speaks Out On Jamar Clark Case, Protests
Harteau says she believes anarchists may be to blame for some of the violent acts based on flags that
some protesters were holding. She said some of these suspects are likely from outside of the
community, and are trying to incite violence.
She says Minneapolis Police have a history of facilitating peaceful demonstrations.
“Specifically with Black Lives Matter, we support the First Amendment right, we support peaceful
demonstration — but we will not tolerate violence,” Harteau said.
Mayor Betsy Hodges says she wants strength, peace and reconciliation for her city. She says she wants
to honor those who want to grieve the death of Jamar Clark, but added that she must assure the safety
of citizens, police officers and property.
“We are a city that must come together and help together,” Hodges said.
She asked protesters who say they have been assaulted by police to contact the Office of Police Conduct
Review at 612-673-5500, or the Internal Affairs Unit at 612-673-3074.
The mayor also addressed an incident Wednesday night when protesters showed up at her south
Minneapolis home. She was not there at the time, but says her husband was “gracious” for allowing
protesters inside to talk. Police officers accompanied the protesters inside.
Protesters also met with Hodges Thursday morning at city hall to discuss “big picture” topics, including
the relationship between the community and police.
Harteau noted that one of the demands of Black Lives Matter protesters is the release of all videos of
the deadly confrontation between officers and Clark. But she said the release of those videos is up to
the Minnesota Bureau of Criminal Apprehension.
The police chief said she is proud of her officers, who she says have responded appropriately to
protesters and have shown adequate restraint. But she emphasized that they are tired from their multiday ordeal.
Minneapolis City Council members Barb Johnson and Blong Yang were also at the press conference.
Johnson said protesters must not impede police from during their jobs in the neighborhood.
“We need access to our police, and they need access to us,” Johnson said.
She also discussed the presence of other council members at the demonstrations, and said it is not
helpful for them to criticize decisions made by Chief Harteau.
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http://www.kare11.com/story/news/2015/11/19/healing-power-of-pie-headed-for-the-fourthprecinct/76081452/
MINNEAPOLIS – As people outside the Minnesota Police Department Fourth Precinct bundled inside
their tents to protest the fatal shooting of 24-year-old Jamar Clark, others conflicted about the turmoil
in the North Minneapolis community gathered in conversation at a local café.
Sammy McDowell, owner of Avenue Eatery in North Minneapolis, said many people on all sides of the
incident have come inside his business to share concerns.
"Some people are angry, some people are really upset about things going on, some people don't know
where they fit at all," said McDowell. "This is great place to come and be calm, have a great
conversation, great cup of coffee."
McDowell is among several chefs and bakers in the community coming together to serve sweet potato
pies outside the Fourth Precinct Friday afternoon.
"In solidarity to the community as a whole. Having a great slice of pie is showing love and support to our
community that's what we do. When we go through hard times in the African American community
especially, we show our love through food, sweet potato pie especially," said McDowell.
McDowell said many in the public have been giving him donations for the sweet potato pie campaign.
It's the brainchild of Rose McGee, of Golden Valley, who is widely known for her sweet potato pie
recipe. In August, McGee took her sweet potato pies to Mother Emanuel AME Church in Charleston,
South Carolina to comfort the victims of the mass shooting. Last year, she took her pies to offer healing
to the people of Ferguson, Missouri.
"As far as I am concerned, it's the sacred dessert of black culture, a comfort sweet potato pie, which
means when you have this, it just soothes the soul," said Rose McGee, before she went to Charleston.
"Others started calling it a ministry, a movement, so a comfort pie movement means you are putting
something to action."
McGee said in the effort to heal all sides of the Jamar Clark shooting, she will deliver pies to protesters,
police officers at the Fourth Precinct, Police Chief Janee Harteau, along with Minneapolis Mayor Betsy
Hodges.
McDowell was excited when McGee asked him to join in the efforts in Minneapolis.
"Comfort food really calms people so we are able to have a level headed conversation, which is needed
in times like this, we need to talk, and be very open minded," said McDowell. "Food in general brings
everybody to the table."
The sweet potatoes pies will be delivered to the Fourth Precinct around 2 p.m., Friday, November 20th.
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To follow McGee's Sweet Potato Comfort Pie, visit her Facebook page.

http://www.citypages.com/news/meet-the-people-of-the-fourth-precinct-occupation-7846325
Bundled in a red jacket, Sally Lieberman has been hanging around for about an hour. Since the protests
began Sunday night, the retired 59-year-old has come by for a little while each day to show her support.
“I’m an old lady with arthritis, so I don’t stay out in the cold too long. But this is really important to me,”
she says, peeking above her tightly wrapped scarf.
Sure, she’s here for Jamar and Minneapolis’ pervasive racial inequity, as described by the cardboard sign
on her cart. But she’s also here for the nameless man she spotted outside her house one summer night.
Six or seven years ago the Minneapolis woman awoke in the middle of the night to flashing lights and
sirens outside her house. Her neighbor was ill, so she guessed it was an ambulance. Instead, an officer
had pulled over a man on her block. She watched as a white officer cuffed and searched the man before
leading him to his squad car. The cop was using “obscene language” and racial slurs toward the man,
who was black.
As they walked, the cop said something that “pissed the young man off,” who then tried to pull away
and kick the officer. Dumb move, but she says the man was provoked. The cop slammed him on the
street and repeatedly kicked him until he “pleaded for his life.”
“I couldn’t hear the entire sentence that the cop said, but it ended with ‘… and they’ll find you dead in a
dark alley and no one will ever know what happened to you,’” Lieberman recalls. “Then he said, ‘Is that
what you want to have happen to you?’”
“The next morning I got up thinking I’m going to do something about it, but I didn’t know what to do,”
she says. “I didn’t know how to find out who the young man who was brutalized was. Since then I’m not
going to pass up any opportunity to be out here and speak out.”
Nathanael Doehling made his first Fourth Precinct appearance Thursday. The Savage man would have
been there sooner, but it was his first day off in a while. The 29-year-old, who cooks at Muddy Waters
and works with families impacted by the justice system, says Clark’s shooting “hit close to home.”
Doehling says he’s had his share of run-ins with the law and has experienced police brutality. The former
Minneapolis resident recalls a stop-and-frisk situation which, as he tells it, turned into more of a roughup-and-release years ago on the North Side. After having his face pressed to the ground and his bum
shoulder dislocated, Doehling claims he was let go without being told why he was pulled over to begin
with.
“People go through this every day,” he says. “It’s not always violence, sometimes it’s a mental thing. I’ve
been told, ‘Do you know what I could do to you? I’ll kill you nigger.’”
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Zack Pierson (who declined to be photographed) had a couple hours to kill before an English teachers
convention. A grad student at the University of Minnesota, some of his peers camped outside the Fourth
Precinct the night before, so he swung by to show his support.
The rural Ohio native says he’s “tired of seeing police violence,” which disproportionately hits minority
aid low-income communities.
“It’s frustrating,” Pierson says. “Being a white person and coming from the Midwest, I have plenty of
friends who still proclaim they’re not racist, but they still say awful, nasty racist things all the time.”
As Pierson was getting ready to leave, Michael McDowell was fueling up for the night ahead. As a cofounder of Black Lives Matter Minneapolis, the 21-year-old was in the thick of the Wednesday night
clash between police and protesters, talking to the cops while trying to keep the crowd in check.
“You can chant, do your thing, but let’s make sure we’re keeping this about Jamar,” McDowell says.
“Because if violence is incited, then it’s not about Jamar anymore.”
For his day job, the St. Paul Conservatory for Performing Arts graduate helps organize low-wage
workers. But it’s his extracurricular Black Lives Matter activities that make headlines. He helped launch
the Minneapolis chapter after being shaken by Michael Brown’s killing in Ferguson, Missouri.
“It was just seeing myself on the ground,” McDowell says. “I’m 21. Michael Brown was 18, so I’m not far
from his age. I have siblings that are his age. So, it just being very personal, it easily could have been
me.”

http://www.fox9.com/news/51959667-story
(with video)
INNEAPOLIS (KMSP) - Minneapolis police arrested 2 people after they were caught vandalizing the walls
of the 4th Precinct overnight. Behind the tents of demonstrators is a wall spray-painted with the name
of Jamar Clark, along with profanity directed at Minneapolis police.
Also overnight, an SUV that attempted to drive through the fence at the precinct overnight, where
protesters and outraged community members have been gathered since the shooting of Jamar Clark on
Sunday, Nov. 15.
The overnight incidents followed a relatively calm day of demonstrations Thursday, with no real violence
or clashes with police. Rep. Keith Ellison flew in from Washington to join hundreds of demonstrators
who braved the cold to protest the police-involved shooting of Jamar Clark.
Top fox9.com Searches Jamar ClarkJacob WetterlingMinnesota VikingsRecipesWeather
RadarMinneapolis WeatherRochesterGarden Guy
Photo SUV rams 4th Precinct gate, 2 arrested for Jamar Clark vandalism
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“The message is one that it is fair righteous and just to let your voice be heard,” Ellison said. “The First
Amendment says Americans have the right to address grievances of their government, so this is our
constitutional right to be here.”
Shooting just blocks away
Despite the calls for peace, a 5-year-old boy and 40-year-old man were shot Thursday afternoon in an
apartment just a block next to where Jamar Clark died, adding more tension to a community already on
edge
The national president of the NAACP will be in Minneapolis on Friday, with a vigil planned for 4 p.m.
Police union: Jamar Clark grabbed officer’s gun
While the investigation continues, the president of the police union is saying Jamar Clark grabbed an
officer’s gun, leading to the deadly shooting.
“The officers arrived, he was not compliant with the verbal commands,” Lt. Bob Kroll said. “Officers
went to restrain him. He chose to struggle and fight. At one point, he got a hold of an officer’s gun belt
and gun. It was in the holster and he had physical control of the hand grip.
Witnesses say Clark was handcuffed when he was shot, but police insist that he was not. Protests
started just hours after the shooting and have continued for nearly a week now.
EDITOR'S NOTE - A previous version of this story stated that officers fired shots at the vehicle that
attempted to ram the 4th Precinct's gate. Minneapolis police insist no shots were fired -- not even
marking rounds.
http://www.kare11.com/story/news/local/2015/11/19/chief-violence-toward-police-by-anarchists-atprotests/76068822/
(with video)
MINNEAPOLIS - Twelve squad cars with significant damage, a broken window, a totaled retaining wall
and three Molotov cocktails. A frustrated Minneapolis Police Chief listed the damages caused by night
four of the ongoing protests at the Fourth Precinct.
Chief Janee Harteau said at a press conference on Thursday the squad car damages are estimated at
$25,000, there's another $13,000 in damages for two portable cameras that were broken and they're
still waiting on total damages for the broken window, damaged fence and totaled retaining wall at the
precinct.
She said those at the protest, estimated at upwards of 400 total, were mostly peaceful -- but some
threw bottles, hundreds of rocks and a dozen bricks. One officer was sprayed with an irritant and
required medical attention, Harteau said.
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But perhaps most disturbing were the three Molotov cocktails thrown at police officers late Wednesday
night -- at a time when Harteau said most protesters had left the area for the evening.
She said officers searched for the suspects but were unsuccessful at locating them. However, they are
still looking at surveillance tape. No arrests took place Wednesday.
"We are dealing with anarchists, based on the flag that we saw," she said. "We believe people from
outside of our community are coming in to perpetrate violence."
Harteau said police used a chemical irritant when people started throwing rocks and damaging property,
as they felt the situation was escalating. Two marking rounds -- a chalk-like bullet used to mark suspects
-- were also used to identify people in the crowd who were throwing rocks.
"We support peaceful demonstrations but we will not tolerate violent actions that will put our public at
risk in the city of Minneapolis," Harteau said. "And I also will not tolerate any violent actions against my
officers and will hold those responsible ... accountable. The No. 1 priority continues to be public safety
for everyone involved."
Ezra Hyland, resident of north Minneapolis KARE
Ezra Hyland, longtime Minneapolis resident, said he stands in solidarity with any organization that
focuses on a beloved community and restoration. However, he believes not everyone who has been
present at the protests are there for that cause.
"Since Sunday I have been out almost every day and I have witnessed people throwing rocks at the
police," he said. "I witnessed last night people throwing rocks and the police shooting tear gas. I've
witnessed people arguing with the family of Jamar Clark about who is his true family and who has the
right to speak for him. I've witnessed people threatening to shoot police officers. Threatening
community members with violence. Those things are not within the spirit of Dr. King."
Hyland said he believes people are using this opportunity -- a place that's supposed to be peaceful -- to
get out their personal frustrations and their desires for violence.
"I also hope and pray that the people who are committed to violence and who are not part of the true
aims of Black Lives Matter to remove themselves from the situation," he said.
Ronald Edwards, a longtime activist and a resident of north Minneapolis since 1945, said he was there
when National Guard troops were called onto the streets of north Minneapolis and is thankful this
situation is not a repeat of the past.
"It was not a very pleasant scene, the conditions were volatile," he said. "We were angry 47 years ago,
we felt disillusioned, but at the same time, we had a sense of perseverance, we had a sense that
something would happen and something would change. Things don't go the way we always wanted
because we don't live in a perfect society and we are not perfect individuals. But I am concerned about
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the emergence of outside agitators and particularly the events that happened late last night, when
individuals and military-style attacks jeopardized the safety and the continuity of an entire community.”

http://kstp.com/article/stories/S3969021.shtml
U.S. Rep. Keith Ellison says he supports protesters' demands that investigators release video of the fatal
shooting of a black man by a Minneapolis police officer.
The Minneapolis Democrat spoke Thursday night outside a police station where protesters have been
camped out since Sunday's shooting of 24-year old Jamar Clark. Clark was fatally wounded in what
police say was a scuffle with officers responding to an assault. Some community members allege Clark
was handcuffed, which police dispute.
Ellison noted a Star Tribune photo showing his son, Jeremiah, in a tense moment with an officer in riot
gear amid the protests Wednesday night. The scene at the station was calmer early Thursday night.
Ellison urges all sides to remain peaceful, saying he doesn't want anything to derail the message of
justice for Clark.
Authorities have said they have video from several sources but none captured the entire incident. They
say none will be released while the investigation is ongoing.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.fox9.com/web/kmsp/news/51777954-story
(with video)
MINNEAPOLIS (KMSP) - Hundreds of protesters once again braved the cold and gathered outside the 4th
Precinct on Thursday over the shooting death of Jamar Clark, for the fifth night in a row. Rep. Keith
Ellison flew in from Washington to show his support for the protesters.
“The message is one that it is fair, righteous, and just to let your voice be heard,” Ellison said. "The first
amendment says Americans have the right to address grievances of their government. So this is our
constitutional right to be here.”
Top fox9.com Searches 4th PrecinctIan LeonardTechnologyMinnesota WildBusiness NewsTom LydenFox
9 ContestsForest Lake
Photo Rep. Keith Ellison at 4th Precinct: 'It's our constitutional right to be here'
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Despite the calls for peace, a 5-year-old boy and 40-year-old man were shot Thursday afternoon in an
apartment just a block next to where Clark died. They'll survive but the shooting added more tension to
a community already on edge.
“It’s sad,” community activist John Martin said. “It’s actually sad. You get emotional. You don't know
what to say at all. Sometimes you have to shake your head and say when is the madness going to stop?”
Ellison said he supports calls for a federal investigation, saying it doesn't look right to have police
investigating themselves.

http://kstp.com/news/stories/S3968832.shtml
(with video)
The president of the NAACP in Minneapolis is asking the federal government to take control of the
Minneapolis Police Department after the shooting death of an unarmed black man.
Nekima Levy-Pounds was one of the first people arrested when protesters shut down Interstate 94 in
downtown Minneapolis on Monday. She has since demanded police release video of the shooting of
Jamar Clark.
Levy-Pounds spoke while standing outside the 4th Precinct in North Minneapolis on Thursday. She asked
for the community to exercise restraint, and she called for long-term reform of the Minneapolis Police
Department.
"The problems that we're talking about today are not new; they have been going on for decades,” LevyPounds said. “The city council has allowed tens of millions of dollars in excessive force complaint
lawsuits to be settled by the city; that should have signaled a problem a long time ago to the city of
Minneapolis as well as to the federal government."
Levy-Pounds asked that the Minneapolis Police Department be placed under federal receivership.
"What happened to Jamar Clark was just the tip of the iceberg in terms of abuse and harassment that
members of the Northside community in particular and throughout the Minneapolis community have
faced at the hands of the Minneapolis Police Department," Levy-Pounds said. "We are here standing in
solidarity with the community saying enough is enough. We are demanding the release of the tapes.
We're demanding reform of the police department, and we're demanding justice right now.”
At a news conference later in the day, Minneapolis Police Chief Janeé Harteau said the video tapes can't
be released because they are part of the BCA's investigation into Clark's death. The chief also
commended officers for showing restraint; she says they are tired but are acting professionally.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.
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http://minnesota.cbslocal.com/2015/11/19/natl-naacp-leaders-join-mpls-in-protests-against-jamarclark-shooting/
(with video)
MINNEAPOLIS (WCCO) – The Minneapolis chapter of the NAACP held a press conference Thursday
morning to discuss the shooting of Jamar Clark. Shortly after 11:30 a.m. Thursday, the president of the
Minneapolis chapter of the NAACP, Nekima Levy-Pounds, once again outlined the community’s
demands following Clark’s death.
Clark, 24, was shot early Sunday morning when Minneapolis police responded to a call of a domestic
assault. Police said Clark, who they said was the suspect in the call, was shot when he attempted to
reach for an officer’s gun. Witnesses dispute this claim and have said Clark was in handcuffs when he
was shot.
Protests began Monday evening, when members of Black Lives Matter closed down portions if I-94W
near downtown Minneapolis.
They continued outside of the Minneapolis 4th precinct, as groups have set up tents and tarps outside of
the precinct.
On Wednesday, shortly after 1:30 p.m. officers from the Minneapolis 4th precinct attempted to remove
protesters from the area.
The situation escalated when someone threw a portion of a brick in the direction of the building, leading
officers to fire what is called a “marking round” at him. Police also said they had to spray
chemicalirritant after having rocks and bottles thrown at them.
From Sky4, WCCO also saw damage to squad cars in the 4th precinct parking lot. Police said this was
caused by protesters throwing bricks.
RELATED: Minneapolis City Leaders Discuss Black Lives Matter Protests
After an eventful evening, demonstrations have been peaceful Thursday but tensions have remained
high.
Shortly before noon, Levy-Pounds was joined by Stephen Green, the director of the Youth and College
Division of the National NAACP, Reverend Nazim B. Fakir, from St. Peter AME Church in South
Minneapolis,and community members.
“What happened to Jamar Clark is just the tip of the iceberg, in terms of the abuse and harassment that
members of the Northside community in particular, and throughout the Minneapolis community, have
faced,” Levy-Pounds said.
Levy-Pounds called once again for videos of the arrest to be made public. She said that while some of
their requests have been met, Minneapolis officials still refuse to release the videos.
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She also asked that grief counselors be made available to the witnesses who she said are scared after
Sunday’s events.
“It’s a tale of two cities. It’s the best of times if you’re white and the worst of times if you’re black,”
Levy-Pounds said.
As she spoke, she also called for restraint from the police when it comes to the protesters, but police say
members of Black Lives Matter weren’t the only ones outside the 4th Precinct.
“We believe people from outside the community are coming in to perpetrate violence,” Minneapolis
Police Chief Janée Harteau said at a press conference Thursday. “As you know, we have a history of
helping to facilitate peaceful demonstrations.”
Wednesday night’s tensions between protesters and police brought the national NAACP youth and
college director to Minneapolis. Green arrived Thursday morning from Baltimore. He announced during
the press conference that the president of the national NAACP will also be traveling to Minneapolis and
set to arrive Thursday evening.
Green said their presence is to show that they stand in solidarity with Minneapolis NAACP. He called for
people to join the group in a march and candlelight vigil at 4:30 p.m. Friday.
“We are watching. We are observing,” Green said. “It may be cold but our hearts are burning for justice.
We will not be silent and we will not be moved.”
He said the public’s trust in law enforcement has been broken.
As the day moves on, more Clark supporters are returning to the Minneapolis 4th police precinct. The
police sign has been replaced with their messages of #JusticeForJamar and Black Lives Matter.

http://www.kare11.com/story/news/local/2015/11/19/naacp-alleges-police-violence-demands-mpdrestraint/76050746/
MINNEAPOLIS - After a contentious night of protests outside the Minneapolis Police Department's
Fourth Precinct, organizers with the NAACP are calling for long-term reform of the police department,
grief counseling for those who witnessed the fatal shooting of 24-year-old Jamar Clark and respect from
the police as protests continue.

Minneapolis NAACP President Nekima Levy-Pounds said Thursday they received reports that two female
protesters were beaten by police in an alley during Wednesday night's protests.
"They reported that they were in an alley and they were physically beaten by police," she said. "We have
heard that it was on video so we're asking for people to come forward with the video at this time."
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Levy-Pounds asked protesters to continue non-violent efforts outside the Fourth Precinct but called on
the police department to remove the threat of violence as well.
"We are asking the community to exercise restraint in the midst of grief, hurting and unanswered
questions and we demand the same respect from the Minneapolis Police Department," she said.
Levy-Pounds mentioned other incidents that took place Wednesday night -- like the use of weapons for
intimidation against protesters and elected officials, including the son of Rep. Keith Ellison.
"It's hard to tell, are these real guns? Are these rubber bullets? At the end of the day, it shows a
militarization of the police force in the city of Minneapolis and it is a response that is completely
uncalled for," she said.
Levy-Pounds was joined by Stephen Green, national director of the youth and college division of the
NAACP, who said they will stand in solidarity with the local community until justice is served.
"It may be cold, but our hearts are burning for justice," he said. "And we will not be silent and we will
not be moved."
Levy-Pounds said they also want to see a release of the video police have collected that allegedly shows
what happened when Clark was shot in north Minneapolis last weekend by police. The BCA has said
none of the videos they've obtained show the entire incident -- and have continually said those videos
will not be released until after the investigation. Levy-Pounds rejected their claims that releasing the
video would compromise the integrity of the investigation.
Levy-Pounds said the NAACP is planning to hold a candlelight vigil for Clark at 4:30 p.m. on Friday. They
also plan to march, protest and "mobilize the community.”

http://www.fox9.com/news/51600914-story
(with video)
MINNEAPOLIS (KMSP) - Leaders of the national NAACP are joining local protestors in calling for
investigators to release videos of the officer-involved shooting of 24-year-old Jamar Clark. The
Minnesota Bureau of Criminal Apprehension has repeatedly denied these requests, saying they will not
release any video footage of the incident until their investigation is complete.
Clark was shot in the head around 12:45 a.m. Sunday morning after allegedly disrupting paramedics'
ability to render aid to a female assault victim.
Speaking outside the Minneapolis Police Department Fourth Precinct on Thursday, NAACP leaders also
called for grief counselors in the community to help witnesses of the shooting. They claimed witnesses
at the scene were intimidated and treated in dehumanizing ways by Minneapolis police officers.
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Top fox9.com Searches Jamar Clark4th PrecinctMinnesota WildBusiness NewsBroadcast
ScheduleWomen Run the CitiesRoss SvebackGarden Guy
Photo NAACP: Jamar Clark's alleged assault victim had ankle surgery
Following the clash between police officers and demonstrators outside the Fourth Precinct Wednesday
night, the NAACP released a statement, asking “the Minneapolis Police Department to exercise
maximum restraint in handling and responding to nonviolent peaceful protestors, to refrain from the
indiscriminate use of chemical weapons and rubber bullets, and to avoid physical contact with
protestors.”
National NAACP leaders are coming to Minneapolis to join the demonstrators, who have been camped
outside the Fourth Precinct since Sunday.
“It may be cold, but our hearts are burning for justice. And we will not be silent. We will not be moved.
This is not the end," Minneapolis NAACP leader Stephen Green said.
The NAACP is planning to hold a vigil for Clark on Friday outside the Fourth Precinct at 4:30 p.m.

http://www.mprnews.org/story/2015/11/19/jamar-clark-protestdemands?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%
28Law+%26+Justice+from+Minnesota+Public+Radio%29
The head of the Minneapolis NAACP Thursday called on federal authorities to take control of the
Minneapolis Police Department in the wake of Sunday's police shooting of Jamar Clark in north
Minneapolis.
Minneapolis NAACP President Nekima Levy-Pounds said they're still demanding the release of video
recordings of events surrounding Clark's shooting.
Nekima Levy-Pounds, president of the Minneapolis NAACP, led Black Lives Matter protesters in a prayer
and chant outside the Minneapolis Police Department's 4th Precinct station Wednesday. Angela Jimenez
for MPR News
"There have been so many false narratives that have been spun from the Minneapolis Police
Department," Levy-Pounds said. "We've been on the ground, we've talked to witnesses, we have serious
concerns about the narratives that are out there that are inconsistent with what many witnesses in the
community say happened."
Stephen Green, national director of the NAACP youth and college division, said the NAACP will lead a
vigil at 4:30 p.m. Friday outside the fourth precinct in north Minneapolis. "We may be cold but our
hearts are burning for justice. We will not be silent and we will not be moved," Green said. "This is not
the end, and we are not going to allow this one moment to pass us by. We are here to stand with
systematic and long lasting transformation in this community."
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Clark, 24, was shot by an officer after a confrontation. Police say Clark had been interfering with
paramedics who had been called to a birthday party to aid Clark's girlfriend. According to a Bureau of
Criminal Apprehension statement, the responding Minneapolis police officers believed the woman was
an assault victim and that Clark was a suspect.
The shooting has sparked community protests and calls for justice. Tensions rose through the night
Wednesday as crowds gathered around the 4th Precinct station in Minneapolis.
"We're saying enough is enough," Levy-Pounds told reporters Thursday outside the precinct station.
Accusing the police of a pattern of "abuse and harassment" of north Minneapolis citizens, she called for
the department to be placed in "receivership" where it would be overseen by the federal government.
Levy-Pounds also called for grief counselors to be made available to those who witnessed the shooting
and accused the police of beating two women outside the 4th Precinct station Wednesday night.
Hundreds of demonstrators surrounded the station Wednesday night after police cleared the building
entrance where some protesters had been camped since the Sunday shooting.
Police sprayed a chemical irritant at a crowd through a chain link fence, and Minneapolis officials say
some officers were targeted as well.
A police officer sprayed liquid toward demonstrators outside the Minneapolis Police Department's 4th
Precinct Wednesday night. John Autey | Pioneer Press via AP
At one tense moment, police fired a small canister they said was intended to mark a suspect who was
throwing bricks so they could identify him later.
Later in the evening, a chemical irritant was used on both sides in at least three separate incidents.
Police said they used it after they tried to remove protesters' tarps and had rocks and bottles thrown at
them.
Levy-Pounds on Thursday called on police and protesters to "exercise restraint."
Jason Morris lives only a few blocks away from the precinct. He said Wednesday night's confrontations
with police were intense, but that protesters were able to stop people who were throwing rocks and
water bottles at officers.
"That helped our cause a lot because the police see that. 'They are trying to be peaceful, they are
policing themselves, they're not actually trying to destroy us, but they actually want change and
justice,'" Morris said.
At least two Minneapolis City Council members attended Wednesday's protests. But Morris said he'd
like to see more local lawmakers come and show support.
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"We never see them in the streets," Morris said. "And when we do see them, it's when the media is
here, that's when they want to come out and show face — we need people here regardless if media is
here or not."
John Martin took charge of restoring order at the protest camp on Thursday morning, which had been
disordered not only by the night of protest, but by strong winds that had turned over tents across the
campsite. The ground of the precinct lawn is torn up, and mud cakes everything from protest signs to
the blankets the cold demonstrators had wrapped themselves in.
"We're just reorganizing and regrouping today, and we're not going to rest until justice has been
served," Martin said. "We want answers, and we'll continue to do what we're doing until our voices are
heard."
North Minneapolis resident Leonard Blount stopped by the protest camp on Thursday afternoon on his
way to a doctor's appointment. He said the police response the day before, which included the use of
so-called non-lethal weapons like pepper spray, was excessive, especially considering that children were
present at the protest.
Blount, who is 48, said he'd like to see a rule requiring more officers to live in the same communities
they patrol. An MPR News analysis of police data earlier this year found that only about 5.4 percent of
Minneapolis officers live within city limits. State law does not allow cities to institute residency
requirements.
"The police used to live in the community: You know your neighbors, you know the business owners,
you know the kids," Blount said. "You can deal with people in a different way, and people respect your
different way."
Levy-Pounds also dismissed remarks by Minneapolis police union President Lt. Bob Kroll, who told
reporters Wednesday that Clark was not handcuffed, as some witnesses allege and that Clark was going
for an officer's gun when he was shot.
"The union needs to be dealt with as well," Levy-Pounds said. "There must be checks and balances in
terms of police power ... Bob Kroll needs to understand that."
Reggie LeFlore, 29, just moved to south Minneapolis from Omaha, Neb. He said Clark's case is
reminiscent of others across the country, but that it's inspiring to see people so actively pushing for
more information about his death.
"I spend a lot of time seeing online warriors on Facebook and social media talking about the problems
and issues that are going on," LeFlore said. "Yet you have people here in 30 degree weather freezing for
a cause, and the cause is just wanting justice.”

http://kstp.com/news/stories/S3968951.shtml
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(with video)
The head of the Minneapolis police union says the department should take a tougher stance with
protesters camping out at a north side precinct near the site where an unarmed black man was fatally
shot by officers.
The Minneapolis Police Federation president Lieutenant Bob Kroll also had strong criticism for city
leaders during a Thursday afternoon meeting with reporters.
Kroll says the police officers of the 4th Precinct are under siege and that someone needs to stand up for
the two officers involved in the Jamar Clark shooting. Kroll says the officers, Mark Ringgenberg and
Dustin Schwarze acted lawfully and will not be charged with any wrongdoing when the investigation is
complete.
Kroll was very critical of the protesters allowed to camp out outside the 4th precinct, stating that
officers there are spending more time protecting their building than the streets of North Minneapolis.
Kroll says tents and campfires shouldn't be allowed.
He took pointed issue with officers being instructed to remove protesters from the precinct without
wearing tactical equipment.
"At first they weren't able to put on helmets and batons. As a police supervisor, I would have never let
them go out there without helmets and batons because it looked intimidating. You're not going to risk
the officers safety because of the appearance of a militaristic look, that's poor leadership." Kroll add he
believes that decision came from the top, or Mayor Betsy Hodges.
Kroll was asked if the people who say they saw Clark in handcuffs at the time of the shooting, were
mistaken or lying. He said it's one thing to say that to a reporter or spread it on social media, but if the
investigation shows the person was making a false statement, they should be arrested.
Chief Janeé Harteau says police have been hit with pepper spray, bottles, rocks and bricks. She has
praised officers for what she said is restraint under tough circumstances and said police will arrest
people where they have enough evidence.
Mayor Betsy Hodges said she firmly believes in everyone’s right to protest and understands that people
want to have places where they can gather and do that peacefully. She added that she also wanted to
ensure everyone’s safety. She also asking officers to exercise maximum restraint, and for protesters to
act peacefully.
Meanwhile, the president of the NAACP in Minneapolis is asking the federal government to take control
of the Minneapolis Police Department.

http://minnesota.cbslocal.com/2015/11/19/mpd-union-head-speaks-out-on-jamar-clark-case-protests/
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MINNEAPOLIS (WCCO) — The head of the Minneapolis Police Department union spoke out about the
demonstrations happening this week at the 4th precinct in North Minneapolis and the ongoing
investigations into the incident.
Lt. Bob Kroll, with the MPD Federation, talked with Chad Hartman on WCCO Radio on Thursday
afternoon. He addressed the protests by Black Lives Matter Minneapolis, which have been ongoing since
shortly after Clark’s death early Sunday morning.
“What’s going on right now has nothing to do with the investigation, it has to do with an activism
movement,” he said. “Where is the frustration with the 40-plus murders that have occurred in
Minneapolis this year? Why don’t we have outcry there?”
Sunday morning’s shooting death of Jamar Clark brought two Minneapolis police officers into the
limelight. On Wednesday, Kroll stated that Clark was trying to grab one officer’s gun and that’s when the
other shot him.
Kroll disputed the assertions of witnesses who said that Clark, who was unarmed, was handcuffed when
he was shot.
“I know that if he had complied with the officers verbal request and leave the scene, come over and be
detained and identified, it wouldn’t have resulted in a shooting,” Kroll said. “I don’t think that all 19
arrests by Mr. Clark were by accident or coincidence. At age 24, 19 arrests and a criminal suspect in four
others just in the city of Minneapolis isn’t by accident. It’s criminal behavior by a violent person.”
Both Officer Dustin Schwarze and Officer Mark Ringgenberg, who were identified on Wednesday by the
Bureau of Criminal Apprehension, worked in other departments for seven years prior to their hire by
Minneapolis.
When asked if Kroll felt obligated to support the officers as the union president, he had this to say: “if
we had doubts you wouldn’t see me coming out.” He also added: “What we need is calm. We need a
thorough investigation. We need everyone on both sides to remain calm. Let the facts be done and let
the facts be presented.”
Kroll also criticized what he characterized as weak leadership at City Hall, saying Mayor Betsy Hodges
isn’t letting police crack down on the protesters because they voted her into office.

http://www.kare11.com/story/news/2015/11/19/black-lives-matter-leaders/76080172/
(with video)
MINNEAPOLIS -- Black Lives Matter is unlike the movements before it because it is not led, cannot be
led, its members say by one voice.
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"It's a decentralized movement. A leader-full movement working to liberate black folks in all realms of
oppression," Michael McDowell, one of eight leaders of the Minneapolis BLM chapter, said Thursday.
Not having that one person to be led by, or to be held accountable, is a source of discomfort for those
outside the movement but there is a BLM purposefully chose to be led by committee in each of its 26
U.S. chapters.
"I think it's uncomfortable because we live in a hierarchal society. All of our institutional structures
embrace that kind of structure and part of this movement is actually challenging those structures,"
leader Lena K. Gardner said.
It was a movement created just more than two years ago – it began as a hashtag created by a woman in
California sharing her thoughts on social media about the Trayvon Martin case.
It swelled quickly and she partnered with others to create the beginning of it all with social pages under
the name Black Lives Matter.
The Minneapolis chapter is governed by eight people and the community that guides them.
They are very aware many of you are upset by their occupation of the Minneapolis Police Fourth
Precinct and their numerous highway shutdowns.
But that, they say, is precisely the point.
"It's easier just to be confused or to be angry about these small little things instead of just saying I need
to face this head on and I do have a role," leader Kandace Montgomery said.
Two different times, especially Wednesday night, violence has come at the BLM campsite at the
precinct.
And Black Lives Matter says that is not their work.
"That's another group," Gardner said – adding at many of the BLM rallies and marches outside
anarchists and agitators come just to invoke violence.
"One thing we are all on the same page about is that we are absolutely dedicated to nonviolent direct
action," Gardner went on to say.
Black Lives Matter has no intention to stop its actions, even those that disrupt, anytime in the near
future because they say demonstrations and holding their issues up to the spotlight is the only way
everyone can see them.

http://kstp.com/news/stories/S3968899.shtml
(with video)
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Community leaders are pleading for peace after protesters and police squared off outside the 4th
Precinct in Minneapolis on Wednesday night.
Bottles, rocks and Molotov cocktails were thrown, according to police, as protesters demanded answers
in the investigation of two Minneapolis police officers involved in the deadly shooting of Jamar Clark.
“It's just a few people, man, that want to sling rocks and, ya know, be negative,” VJ Smith, President of
the community group Men Against Destruction, Defending Against Drugs and Social Disorder (MAD
DADS) said.
At a news conference Thursday afternoon, Police Chief Janee Harteau said “We believe people from
outside our community are coming in to perpetrate violence.”
Harteau showed a rock roughly the size of a football that was allegedly thrown at officers after they
cleared protesters away from the precinct’s front entrance Wednesday afternoon. She also said several
shots were fired. Police eventually used a chemical irritant on the crowd.
Harteau says she believes most of the protesters are peaceful, a sentiment echoed by Smith as he spoke
to volunteers at the MAD DADS office just hours after the violence subsided.
“You let a few bad apples mess up the whole thing,” Smith said.
He sent volunteers to canvass the neighborhood where Clark was shot early Sunday morning.
Fliers stuffed in front doors on Emerson Avenue North encouraged anyone who saw the shooting to
meet with attorneys or paralegals at the Urban League to provide testimony that can help investigators.
“The Urban League is not trying to establish a separate process, to coach witnesses, or to establish an
alternative process outside, or parallel to the BCA/DOJ investigation,” the flier read. “The goal is to
provide a safer environment (considering the circumstances) for the community to tell their stories.”
Smith hopes someone can provide a video showing the entire incident. Videos already obtained by state
investigators do not show the incident in its entirety, according to the Bureau of Criminal Apprehension.
“We have to have everybody that can, come forward,” Smith said, adding “whatever you got on your
cell phone, whatever you've seen, we need everybody to come forward.”
The public response Thursday included a tweet from U.S. Rep. Keith Ellison, whose son Jeremiah was
shown in a Star Tribune photo that also included an officer in the background pointing a gun at a crowd
of protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is shouldering
gun. Why?" tweeted Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to mark
law-breaking protesters with chalk. Police spokesman John Elder said the gun wasn't pointed at
Jeremiah Ellison.
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http://www.kare11.com/story/news/local/2015/11/19/clark-not-handcuffed-had-control-of-officersgun-union-says/76071962/
(with video)
MINNEAPOLIS - The head of the Minneapolis Police Union said Thursday that 24-year-old Jamar Clark
was not handcuffed when he was shot, but he was armed -- as he had control of an officer's gun.
Lt. Bob Kroll, president of the Police Officers Federation of Minneapolis, said in a press conference that
"Jamar Clark was not a peaceful, law-abiding citizen."
He went on to say that "someone needs to stand up in a leadership position and make a positive
statement for the officers."
"Their names are out there being smeared and everyone's laying by their dish," he said. "They've
destroyed the Fourth Precinct and the front yards there. They've taken it over. That's not a place to
exercise your First Amendment rights. That's police property. What if people go in there and need our
police services? They should not have been allowed to pitch one tent, set one fire or block the entryway
for one minute."
He said Clark refused to show his hands or comply with police orders when police arrived to the scene of
a domestic assault. He said he was involved in another domestic incident on Nov. 15, which sent a victim
to the hospital with a broken ankle, among other injuries.
Kroll said he was "intimidating paramedics" that were trying to tend to the victim when police were
called.
As officers were trying to detain Clark, he pushed back, according to Kroll.
NAACP alleges police violence, demands MPD restraint
"He chose to resist, fight officers and to seize control of an officer's firearm," he said. "Mr. Clark was
given multiple opportunities to desist, but instead chose to engage officers in a life-or-death struggle for
an officer's weapon."
According to the officer's statements about the incident, Clark had physical control of the hand grip of
the gun, while it was in the holster.
Kroll said the incident should have been a peaceful encounter with officers.
"It was the actions and the choices of Mr. Clark alone which determined its outcome," he said.
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"The officers are going to be exonerated for any wrongdoing. It is a homicide and it will turn out to not
be a criminal homicide. It's someone's job to stand up and say that and stand up for the officers because
no one else in the city is doing it."
Kroll said Clark's record included a guilty plea to first-degree aggravated robbery in 2010, in which he
was sentenced to 41 months in prison. In April, Clark pleaded guilty to terroristic threats and as part of
his sentence, was given a Domestic Abuse No Contact Order, which required him to stay away from the
victim until 2020.

http://minnesota.cbslocal.com/2015/11/19/timeline-of-events-in-the-jamar-clark-case/
MINNEAPOLIS (WCCO) — This is the fifth day that protesters have made their presence known outside
Minneapolis Police’s 4th Precinct building.

Demonstrators have taken their message to the streets and faced arrest, while investigators figure out
what led to the shooting of 24-year-old Jamar Clark.

Related: Jamar Clark Shooting: 4 Things To Know

Below is a look back at all of the events so far.

__________

12:45 A.M. – Sunday: Police are called to the 1600 block of Plymouth Avenue north to help with an
assault call. Police say 24-year-old Jamar Clark was preventing paramedics from helping the victim.
There is a struggle and an officer shoots his gun — ultimately killing Clark.

4 A.M. – Sunday: Police held a press conference.

“A physical altercation took place with the suspect who was not in handcuffs,” Minneapolis Police Cmdr.
Bruce Folkens said. “At some point during the struggle, an officer discharged his weapon, striking the
suspect,”
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In the hours that followed, witnesses would describe a much different scene – claiming Clark was
handcuffed and unarmed in the lead up to the shooting.

Related: Nat’l NAACP Leaders Join Mpls. In Protests Against Jamar Clark Shooting

Sunday Afternoon: Black Lives Matter Minneapolis organized a protest.

Sunday Evening: Protesters started camping out at the 4th Precinct.

Monday Evening: The protest moved to Interstate 94, blocking traffic and leading to dozens of arrests.
Tuesday: The FBI starts a federal civil rights investigation, while the Minnesota Bureau of Criminal
Apprehension announces they have video but none of it shows the entire incident.
“We’re still undergoing as to exactly how the handcuffs … came into the scene,” BCA Superintendent
Drew Evans said. “There was handcuffs at the scene at the time, and that we’re still examining whether
or not they were on Mr. Clark or whether or not they were just … at the scene.”
Wednesday: The BCA releases the names of the officers involved: Dustin Schwarze and Mark
Ringgenberg. Both have been Minneapolis Police officers for just over a year, and both have been in law
enforcement for another six years.
Police moved to clear protesters from parts of the 4th Precinct. Meanwhile, the police union says that
Clark was reaching for an officer’s gun before the shooting.
Related: Minneapolis City Leaders Discuss Black Lives Matter Protests
By evening, the demonstrations escalate. Police use mace to try to disperse the crowd, while they
resolve to stay until investigators release the surveillance video.
Thursday: Minneapolis Police Federation President Lt. Bob Kroll said Thursday that the victim in the
initial assault call was taken to the hospital with a broken ankle and other injuries.

http://www.mprnews.org/story/2015/11/19/bcst-clark-shooting-discussions
(with video)
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MINNEAPOLIS (WCCO) — This is the fifth day that protesters have made their presence known outside
Minneapolis Police’s 4th Precinct building.
Demonstrators have taken their message to the streets and faced arrest, while investigators figure out
what led to the shooting of 24-year-old Jamar Clark.
Related: Jamar Clark Shooting: 4 Things To Know
Below is a look back at all of the events so far.
__________
12:45 A.M. – Sunday: Police are called to the 1600 block of Plymouth Avenue north to help with an
assault call. Police say 24-year-old Jamar Clark was preventing paramedics from helping the victim.
There is a struggle and an officer shoots his gun — ultimately killing Clark.
4 A.M. – Sunday: Police held a press conference.
“A physical altercation took place with the suspect who was not in handcuffs,” Minneapolis Police Cmdr.
Bruce Folkens said. “At some point during the struggle, an officer discharged his weapon, striking the
suspect,”
In the hours that followed, witnesses would describe a much different scene – claiming Clark was
handcuffed and unarmed in the lead up to the shooting.
Related: Nat’l NAACP Leaders Join Mpls. In Protests Against Jamar Clark Shooting
Sunday Afternoon: Black Lives Matter Minneapolis organized a protest.
Sunday Evening: Protesters started camping out at the 4th Precinct.
Monday Evening: The protest moved to Interstate 94, blocking traffic and leading to dozens of arrests.
Tuesday: The FBI starts a federal civil rights investigation, while the Minnesota Bureau of Criminal
Apprehension announces they have video but none of it shows the entire incident.
“We’re still undergoing as to exactly how the handcuffs … came into the scene,” BCA Superintendent
Drew Evans said. “There was handcuffs at the scene at the time, and that we’re still examining whether
or not they were on Mr. Clark or whether or not they were just … at the scene.”
Wednesday: The BCA releases the names of the officers involved: Dustin Schwarze and Mark
Ringgenberg. Both have been Minneapolis Police officers for just over a year, and both have been in law
enforcement for another six years.
Police moved to clear protesters from parts of the 4th Precinct. Meanwhile, the police union says that
Clark was reaching for an officer’s gun before the shooting.
Related: Minneapolis City Leaders Discuss Black Lives Matter Protests
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By evening, the demonstrations escalate. Police use mace to try to disperse the crowd, while they
resolve to stay until investigators release the surveillance video.
Thursday: Minneapolis Police Federation President Lt. Bob Kroll said Thursday that the victim in the
initial assault call was taken to the hospital with a broken ankle and other injuries.

http://minnesota.cbslocal.com/2015/11/19/a-look-at-the-officers-involved-in-jamar-clarks-shooting/
MINNEAPOLIS (WCCO) — Sunday morning’s shooting death of Jamar Clark brought two Minneapolis
police officers into the public eye.
That single action of pulling the trigger put officers Mark Ringgenberg and Dustin Schwarze under an
intense investigation.
Lt. Bob Kroll of the Police Officers Federation of Minneapolis said Wednesday that state and federal
authorities are investigating a homicide.
“The question is: Is it justifiable or not?” he told WCCO Radio.
When asked if he felt obligated to support the officers as the union president, he said if he had doubts,
“you wouldn’t see me coming out.”
Related: MPD Union Head Speaks Out On Jamar Clark Case, Protests
This is the first time either Ringgenberg or Schwarze has faced a deadly force investigation.
Prior to working in Minneapolis, Schwarze worked as a Richfield police officer beginning in 2008. Two
years before that, he was a community service officer in Brooklyn Park.
Schwarze’s employment history doesn’t include mention of awards or disciplinary issues, only where
he’s worked and for how long.
Meanwhile in his two years as a Maple Grove officer, Ringgenberg had two exemplary evaluations, no
disciplinary action and internal recognition.
Before that he worked as an officer in San Diego, California.
Both officers have faced lawsuits in federal court.
A 2009 lawsuit accused Schwarze of forcing a man to become an informant through false arrests. A
settlement was reached in that case.
Ringgenberg was involved in a 2012 suit that alleged rough treatment during an arrest.
That case was dismissed.
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http://minnesota.cbslocal.com/2015/11/19/jamar-clark-shooting-4-things-to-know/
MINNEAPOLIS (AP) — The fatal shooting of an unarmed black man by a Minneapolis police officer has
prompted unrest in the city as the community demands answers, while authorities say they can’t
provide additional details because of the ongoing investigation.
Jamar Clark, 24, was shot in the head Sunday during a struggle with two police officers. Police said Clark
was a suspect in an assault and was interfering with paramedics trying to treat the victim. But some who
say they saw the shooting claim Clark was not struggling, and was handcuffed at the time.
Here’s a look at the questions that remain and events surrounding Clark’s shooting:
WHAT HAPPENED THAT NIGHT
Authorities aren’t saying exactly what happened shortly after midnight Sunday, but they say their initial
investigation shows Clark was a suspect in an assault and was disrupting paramedics who were trying to
help the victim. Police say they struggled with Clark, and he was shot.
People who claim they saw the shooting say Clark was handcuffed and wasn’t struggling. The state
agency that’s investigating the shooting, the Bureau of Criminal Apprehension, said it’s investigating
whether Clark was restrained. They say handcuffs were at the scene but it isn’t clear whether they were
on Clark or had just fallen at the scene.
VIDEO OF THE SHOOTING
Protesters who have camped out at the area police station are demanding that police release video of
the shooting.
The BCA says investigators have video from several sources, including an ambulance, a mobile police
camera stationed in the area, public housing cameras and citizens’ cellphones. But BCA Superintendent
Drew Evans said none of the videos captured the entire incident and none will be released while the
investigation is ongoing to avoid possibly tainting it.
The police officers, Mark Ringgenberg and Dustin Schwarze, were not wearing body cameras, and Evans
said there is no video from police squad cars. Authorities are still asking anyone with video to provide it
to investigators.
COMMUNITY OUTCRY
Community members have been protesting since Sunday’s shooting, with hundreds taking to the
interstate on Monday night — prompting 42 arrests — and a small group camped out at the local police
precinct. Tensions escalated Wednesday night as a crowd outside the precinct grew. At one point police
used a chemical irritant to control the crowd. Police said a chemical spray was also directed at officers.
On Thursday, a Minnesota congressman, U.S. Rep. Keith Ellison, tweeted a photo of his son at the
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protest scene with his hands up and an officer with a gun in the background, calling it “agonizing for me
to see.”
Police later reported that several officers sustained minor injuries from rocks and water bottles that
were thrown and said several squad cars were damaged.
CALLS FOR RESTRAINT
Leaders of the NAACP appealed to Minneapolis police on Thursday to exercise restraint in dealing with
protesters. Nekima Levy-Pounds, president of the local NAACP, also asked the community to exercise
restraint.
Meanwhile, the NACCP was organizing a candlelight vigil and march for Friday evening. Stephen Green,
national director of the NAACP’s youth and college division, plans to attend.

http://www.citypages.com/news/protesters-stand-ground-amid-clouds-of-mace-at-minneapolis-policestation-7845212
An overnight standoff at the Fourth Precinct police station in north Minneapolis between police and
Black Lives Matters protesters became increasingly hostile throughout the evening as police sprayed
mace and fired rubber rounds into the crowds.
BLM activists have been camping out at the Fourth Precinct since Sunday afternoon, demanding the
release of footage that captured the shooting death of Jamar Clark by a Minneapolis police officer. BLM
believes video will show that Clark was handcuffed and lying on the ground when he was executed in
point blank range and not reaching for an officer’s gun while harassing a domestic assault victim, as the
cops claim.
Police Chief Janeé Harteau ordered the removal of the protesters’ encampment at the door of the
precinct Wednesday afternoon because they blocked ordinary citizens from reporting crimes, police
said. The chief also demanded maximum restraint.
That order did not exclude the use of mace.
Late into the night, after protesters had spent hours shouting into the cops’ faces and the cops had
attempted several maneuvers to surround the crowd and tear down their tents, police began spraying
people through the parking lot fence. Protesters held their ground by lifting up tarps and covering their
faces.
“They were macing through the entirety of the night,” says BLM spokeswoman Lena Gardner. “It was
happening very frequently and very freely. Several officers were being intentionally aggressive, trying to
provoke people into being more violent.”
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Despite rumors that the police were also shooting off rubber bullets, it appears protesters were
referring to marking rounds, which were used to identify people suspected of throwing bricks.
Minneapolis police do not have any rubber bullets, spokesman John Elder said.
At the end of the night, most of the crowd had dispersed, but about 20 or two protesters remained on
site. The rally continues today.
UPDATE: This video could cast some doubt on the police claim that cops were, themselves, hit with
pepperspray by "people who are not officers." Look past the edited video, which is playing for laughs,
and you'll see that one cop's indiscriminate use of the spraygun manages to catch another, standing
directly in front of him, right in the face.

http://www.mprnews.org/story/2015/11/19/jamar-clarkshooting?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeatures
+%28News+%26+Features+from+Minnesota+Public+Radio%29
Jamar Clark, 24, was shot by an officer after a confrontation in north Minneapolis Nov. 15. Police say
Clark had been interfering with paramedics who had been called to a birthday party to aid Clark's
girlfriend.
According to a Bureau of Criminal Apprehension statement, the responding Minneapolis police officers
believed the woman was an assault victim and that Clark was a suspect.
The shooting has sparked community protests and calls for justice. Crowds have gathered for more than
a week at the 4th Precinct police station to protest the shooting.
• Jamar Clark's parents: 'He should still be here'
The BCA is conducting the criminal investigation of Clark's death. Meanwhile, the U.S. Justice
Department has launched an inquiry for possible federal civil rights violations.
Here's what we know so far about the case.
The latest
Minneapolis police cordoned off a section of road near the 1400 block of Morgan Avenue in north
Minneapolis late Monday night, Nov. 23, 2015, after five people were shot, just a block from the police
department's 4th Precinct Doualy Xaykaothao | MPR News
Hennepin County prosecutors have until noon Monday to charge four men connected with last week's
shootings near a protest camp outside the 4th Precinct police station in north Minneapolis.
Five people were shot; none of the victims' injuries were life-threatening, said Minneapolis Police
Department spokesperson John Elder.
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Activists allege the four men in police custody are "white supremacists" who came to cause trouble.
On Nov. 24, organizers led a march of more than 1,000 people through north Minneapolis that included
a stop at the site where Clark was shot. Part of that march then headed for downtown Minneapolis and
a rally outside City Hall before heading back toward the 4th Precinct station.
Differing accounts about what happened
Jamar Clark Javille Burns via AP
Lt. Bob Kroll, head of the Minneapolis police union, told MPR News partner KARE 11 that Clark was not
handcuffed during the confrontation and was shot after going for an officer's gun.
However, witnesses said Clark was handcuffed when he was shot.
Minneapolis police said initially that he was not cuffed.
BCA Superintendent Drew Evans said that handcuffs were at the scene but that they are still
investigating whether Clark was handcuffed.
The BCA said no weapons other than those from police were found at the scene.
Experts: Justice probe may not bring closure
Nekima Levy-Pounds, president of the Minneapolis NAACP, led protesters in a prayer and chanting
outside the Minneapolis Police Department's 4th Precinct. Angela Jimenez for MPR News
Federal officials have agreed to launch a civil rights investigation into the fatal shooting. And on Nov. 20,
national NAACP leaders met with Minneapolis Mayor Betsy Hodges and Gov. Mark Dayton. The leaders
joined demonstrators in a vigil outside the 4th Precinct.
However, former federal officials say the process can be long and can leave community members with
dashed expectations, especially when it comes to charges being filed.
The civil rights division of the Justice Department has a special unit looking at criminal cases involving
the use of force by law enforcement officers. Officials with that unit will likely be gathering information
about the case even as the state investigation proceeds.
Still, it's rare for federal civil rights charges against an officer to stick because the officer needs to be
found to have intentionally violated someone's civil rights, said Robert Driscoll, who served in the civil
rights division of the DOJ under President George W. Bush.
Protesters want videos released; BCA says no — at least for now
Activists are demanding authorities release video evidence they've gathered.
The BCA said it has some video from the scene in north Minneapolis — including from personal
cellphones, a camera mounted on an ambulance, surveillance cameras on a public housing building and
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a nearby police observation station — although none of it shows the incident "in its entirety," Evans
said.
Investigators and protesters alike are interested in video that may exist from cameras mounted on the
Elks Club across the street from the shooting. Evans said the BCA is "working with the Elks Club ... to
examine their video."
The Ames Elk Lodge on Plymouth Avenue has four security cameras mounted near the roof. There are
two cameras on the east wall, directly across the street from the scene of the shooting. The camera
closest to the scene of the incident has a fixed mount and faces away from the site of the shooting. Tim
Nelson | MPR News
He said the agency won't release the videos during the investigation because it could contaminate
witness statements.
U.S. Attorney Andrew Luger and his fellow federal investigators in the case issued a statement late
Friday saying they do not plan to release any evidence, including video, from the shooting.
"Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner," they wrote.
The American Civil Liberties Union of Minnesota is among the groups that have called for the videos of
the incident to be released. Legal Director Teresa Nelson said that argument could make sense, but that
most witness interviews should be done in the first couple days after an incident anyway.
Meanwhile, Dayton said that he's seen video from the ambulance camera and that it does not confirm
either side's allegations of what happened.
Who are the officers involved?
Officer Mark Ringgenberg Courtesy of San Diego Police Department
BCA investigators have interviewed Minneapolis police officers Mark Ringgenberg, 30, and Dustin
Schwarze, 28, about their roles in the fatal shooting. Both are seven-year police veterans with 13
months on the Minneapolis force.
It isn't clear which officer fired the shot that killed Clark.
A records summary released by the Minneapolis Police Department shows no complaints lodged
through the department's internal affairs unit against Ringgenberg. He previously worked as police
officer in Maple Grove, Minn., and San Diego. In 2012, Ringgenberg and another San Diego officer were
accused of excessive force. A New Jersey man said Ringgenberg had grabbed him from behind and held
him a choke hold. The man's federal civil rights lawsuit was settled.
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Schwarze worked as an officer in Richfield, Minn., between 2008 and 2014. He has one open internal
affairs query and one case listed as closed with no discipline against him, according to a records release
summary from the Minneapolis Police Department.
• What we know: Officers Ringgenberg, Schwarze
Protesters clash with police
Reaction from the group Black Lives Matter Minneapolis has been swift.
On Nov. 16, protesters blocked the westbound lanes of Interstate 94. With traffic on the busy interstate
at a standstill, state troopers directed vehicles down a grassy embankment to an off-ramp.
State Patrol officers and Black Lives Matter protesters showed a battle of wills Monday night as the
demonstrators blocked I-94 westbound in Minneapolis for several hours and refused to leave. Many
were eventually arrested. Judy Griesedieck for MPR News
Authorities ultimately arrested 42 people for the I-94 shutdown.
On Nov. 18, a gathering of hundreds of protesters at the 4th Precinct in north Minneapolis grew tense
after police cleared the entrance of the station where some had camped since Clark was shot by police.
Police said they had to move protesters who were blocking the precinct's entrance to the public.
Inspector Mike Friestleben said at least 10 people had been camping there and when officers went to
talk to them about leaving, the crowd got angry.
"People started throwing stuff at us right away," he said. "We never even got a chance to talk to them."
But Shvonne Johnson, a St. Catherine University instructor who was there with college students, said
officers didn't give them a chance to leave.
A police officer sprayed a liquid toward demonstrators at the Minneapolis Police Department's 4th
Precinct building, Wednesday, Nov. 18, 2015. Jeff Wheeler | Star Tribune via AP
"They were charging us," she said. "People were trying to get past, to do what they asked us to do, but
they came at us with force."
A chemical irritant was used on both sides in at least three separate incidents. Police said they used it
after they tried to remove protesters' tarps and had rocks and bottles thrown at them.
Friestleben also says police arrested one man on suspicion of slashing the tires of an unmarked squad
car. And police told TV station WCCO several squad cars in the precinct parking lot sustained "significant
damage" from bricks.
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http://www.citypages.com/news/what-we-know-about-the-cops-involved-in-jamar-clarks-shooting7845522
As tension between protesters and cops mounted outside Minneapolis’ Fourth Precinct on Wednesday,
the Bureau of Criminal Apprehension released the names of the officers involved in Jamar Clark’s
shooting.
Mark Ringgenberg and Dustin Schwarze are veteran cops who joined the Minneapolis Police
Department in September 2014. Prior to that, Ringgenberg spent two and a half years with the Maple
Grove and Osseo police departments.
According to Capt. Adam Lindquist, Ringgenberg’s personnel file at Maple Grove was squeaky clean.
During his tenure, Ringgenberg received two internal recognitions and “exceeded expectations” in two
performance reviews. As one of the state’s top DWI arresters, the 30-year-old was given a bronze award
from Mothers Against Drunk Driving last year.
No complaints were filed against Ringgenberg, nor were any disciplinary actions taken by the Maple
Grove department. He was a “trusted” cop who was respected throughout the department and left in
good standing, Lindquist says.

Lindquist, who was once Ringgenberg’s supervisor, praised his worth ethic and ability to make “sound
judgements on the street.” Before taking the job in suburban Minnesota, Ringgenberg was a San Diego
cop for more than three and a half years.
“He came to us with valued experience and you can tell,” Lindquist says. “He’s one of those you hate to
see go.”
While in San Diego, Ringgenberg was sued for his alleged rough handling of a suspect who was resisting
arrest, the Star Tribune reports. However, the 2012 case was eventually thrown out.
Schwarze joined the Minneapolis force after six years with the Richfield Police Department. From
September 2006 to October 2008, Schwarze was a community service officer in Brooklyn Park. The
entry-level position had Schwarze, now 28, dealing with low-level tasks, such as parking complaints. He
did not carry a gun or have authority to make arrests.
Although the case was later dismissed, a 2009 lawsuit reportedly accused Schwarze of trying to force a
man to become an informant using threats, unlawful searches, and falsifying police reports. Richfield
police did not immediately return calls seeking comment.
Clark, 24, died Sunday night of a gunshot wound to the head. He was shot early that morning at the
intersection of James and Plymouth avenues in north Minneapolis after officers responded to an alleged
assault call. Clark’s shooting sparked ongoing protests anchored outside the police department’s Fourth
Precinct.
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http://kfai.org/news/2015/11/51962
As protests roiled North Minneapolis, authorities named the two Minneapolis police officers involved in
the shooting death (recently ruled a homicide by the Hennepin County Medical Examiner) of Jamar
Clark.
At the city's fourth precinct police station, officers used a chemical irritant and other methods to
disperse a crowd that had assembled to demand action on the case. KFAI’s Friday Morning Blend
producer, Rico Morales and Ryan Dawes of the Tuesday Morning Blend were there to report on the
story, narrated by Paul Brohaugh of the Thursday Morning Blend.

http://www.southwestjournal.com/news/city-hall-update/city-leaders-asked-to-show-sympathy-inwake-of-shooting-death-of-jamar-clark
fter dozens of people testified in support of senior programs and affordable housing Wednesday night
during the first public hearing on Mayor Betsy Hodges’ proposed 2016 city budget, a community
organizer asked the City Council to acknowledge the pain so many are feeling in the wake of the fatal
shooting of Jamar Clark by Minneapolis police.
Ron Harris, a community organizer with North Minneapolis-based Neighborhoods Organizing for
Change, asked City Council members to show that they care about what has happened to Clark. The
budget hearing took place as tensions ran high at demonstrations outside the Minneapolis Police
Department’s 4th Precinct.
“Right now we have a huge section of our community who is really grieving,” he said. “They are grieving
right now because the loss of a young black man, unarmed who was killed by a Minneapolis police
officer. While the details of that investigation are fuzzy — what led up to it all is unclear — what is
abundantly clear is that another young man has lost his life at the age of 24. … This community is literally
begging the elected officials and the other city leaders to show that they care.”
Harris said there’s a community that doesn’t feel part of the “One Minneapolis” often touted by Mayor
Betsy Hodges and other city leaders as an aspiration for the city.
“Just show that you care about this community as much as you care about stadiums, high rises and all
the other wonderful things about our city,” he told Council members. “They are just asking for a little bit
of sympathy and a commitment to help alleviate some of that pain.”
Several Council members went to show support for protesters at the 4th Precinct after the budget
hearing. Many activists questioned why Hodges was not there with them and a group went to her house
to confront her about her whereabouts. Hodges' husband Gary Cunningham defended the mayor's
record when confronted by the group.
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Hodges met with protesters and neighbors Thursday to discuss their concerns and communicate her
priorities and compassion for the situation.
“By god, I give a damn,” she said during the meeting. She also asked what she could do to help address
their concerns.
In a Facebook post, City Council Member Lisa Bender (Ward 10) had this to say after she returned home
from the 4th Precinct: “Peace and support to all who are still out in the cold. … I am so frustrated by
many things that happened today. I think the videos and photos speak more than what I can say right
now. This is not the city I want to live in. These are choices and we need the MPD to start making better
choices. I saw moments of very good progress and officers de-escalating and remaining calm then steps
backwards. I am thankful that no one that I know of was seriously hurt though many people were
suffering from mace and from being hit by rubber bullets. Today was unacceptable. Tomorrow must be
better.”
During the budget hearing, housing advocates also called for more city investment in affordable home
ownership opportunities for people of color.
Rebecca Lucero, policy and community engagement manager for Twin Cities Habitat for Humanity,
noted that Minnesota has one of the largest racial home ownership gaps in the nation.
“In Minneapolis the home ownership rate for white households is around 59 percent compared to 23
percent for households of color — and that’s shameful,” she said. “The budget proposed makes it looks
like there is more invested in ownership housing development than there really is. Most is actually
investing in maintaining empty lots.”
Hodges has called for a 3.4 percent tax levy increase for the 2016 city budget — a $1.22 billion plan.
The proposed budget includes $13 million in affordable housing initiatives, including $1 million to
increase affordable housing options for families.
The City Council is scheduled to begin markup on the budget Friday, Dec. 4 at 1 p.m. The Council will
hold another public hearing and then vote on the budget Dec. 9, 6:05 p.m. at City Hall.
http://www.journalmpls.com/news/city-hall-update/city-leaders-asked-to-show-sympathy-in-wake-ofshooting-death-of-jamar-clark
City leaders asked to show sympathy in wake of shooting death of Jamar Clark by police
After dozens of people testified in support of senior programs and affordable housing Wednesday night
during the first public hearing on Mayor Betsy Hodges’ proposed 2016 city budget, a community
organizer asked the City Council to acknowledge the pain so many are feeling in the wake of the fatal
shooting of Jamar Clark by Minneapolis police.
Ron Harris, a community organizer with North Minneapolis-based Neighborhoods Organizing for
Change, asked City Council members to show that they care about what has happened to Clark. The
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budget hearing took place as tensions ran high at demonstrations outside the Minneapolis Police
Department’s 4th Precinct.
“Right now we have a huge section of our community who is really grieving,” he said. “They are grieving
right now because the loss of a young black man, unarmed who was killed by a Minneapolis police
officer. While the details of that investigation are fuzzy — what led up to it all is unclear — what is
abundantly clear is that another young man has lost his life at the age of 24. … This community is literally
begging the elected officials and the other city leaders to show that they care.”
Harris said there’s a community that doesn’t feel part of the “One Minneapolis” often touted by Mayor
Betsy Hodges and other city leaders as an aspiration for the city.
“Just show that you care about this community as much as you care about stadiums, high rises and all
the other wonderful things about our city,” he told Council members. “They are just asking for a little bit
of sympathy and a commitment to help alleviate some of that pain.”
Several Council members went to show support for protesters at the 4th Precinct after the budget
hearing. Many activists questioned why Hodges was not there with them and a group went to her house
to confront her about her whereabouts. Hodges' husband Gary Cunningham defended the mayor's
record when confronted by the group.
Hodges met with protesters and neighbors Thursday to discuss their concerns and communicate her
priorities and compassion for the situation.
“By god, I give a damn,” she said during the meeting. She also asked what she could do to help address
their concerns.
In a Facebook post, City Council Member Lisa Bender (Ward 10) had this to say after she returned home
from the 4th Precinct: “Peace and support to all who are still out in the cold. … I am so frustrated by
many things that happened today. I think the videos and photos speak more than what I can say right
now. This is not the city I want to live in. These are choices and we need the MPD to start making better
choices. I saw moments of very good progress and officers de-escalating and remaining calm then steps
backwards. I am thankful that no one that I know of was seriously hurt though many people were
suffering from mace and from being hit by rubber bullets. Today was unacceptable. Tomorrow must be
better.”
During the budget hearing, housing advocates also called for more city investment in affordable home
ownership opportunities for people of color.
Rebecca Lucero, policy and community engagement manager for Twin Cities Habitat for Humanity,
noted that Minnesota has one of the largest racial home ownership gaps in the nation.
“In Minneapolis the home ownership rate for white households is around 59 percent compared to 23
percent for households of color — and that’s shameful,” she said. “The budget proposed makes it looks
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like there is more invested in ownership housing development than there really is. Most is actually
investing in maintaining empty lots.”
Hodges has called for a 3.4 percent tax levy increase for the 2016 city budget — a $1.22 billion plan.
The proposed budget includes $13 million in affordable housing initiatives, including $1 million to
increase affordable housing options for families.
The City Council is scheduled to begin markup on the budget Friday, Dec. 4 at 1 p.m. The Council will
hold another public hearing and then vote on the budget Dec. 9, 6:05 p.m. at City Hall.

http://www.mprnews.org/story/2015/11/19/why-video-of-jamar-clarks-death-may-not-bereleased?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%2
8Law+%26+Justice+from+Minnesota+Public+Radio%29
Events surrounding the shooting death of Jamar Clark by a Minneapolis police officer were recorded by
a number of video cameras, including the phones in people's pockets and a surveillance camera outside
a nearby public housing unit.
Jamar Clark, 24, was shot by an officer and later died after a confrontation in north Minneapolis early
Sunday. Police said they were called because Clark was interfering with paramedics who were trying to
treat an injured woman.
Protesters camped outside the Police Department's 4th Precinct in north Minneapolis have demanded
the release of the videos in hope of learning more about how Clark died.
But officials with the Bureau of Criminal Apprehension, which is conducting the state investigation into
Clark's killing, have said the entire incident isn't contained in any of the videos. BCA Superintendent
Drew Evans said they won't release the videos during the investigation because it could contaminate
witness statements.
"Releasing them would impact the integrity of the investigation that's ongoing currently, and would
impact the integrity of the eventual prosecutorial review process that will be pending at the conclusion
of our investigation," Evans said.
State law makes data collected by the law enforcement for an active criminal investigation private.
If police think releasing the video to clear up a misconception about the incident, they could, although
they're under no legal obligation to do so. In the past, police departments have released videos of
officer-related incidents — St. Paul police released a video showing officers in a skyway stunning a man
with a Taser and arresting him.
A camera above the back doors on a paramedic rig outside Hennepin County Medical Center in
Minneapolis on Tuesday, Nov. 17, 2015. Brandt Williams | MPR News
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The American Civil Liberties Union of Minnesota is among the groups that have called for the videos of
the incident to be released. Legal Director Teresa Nelson said the state's argument to not release videos
for fear of tainting witness statements could make sense, but that most witness interviews should be
done in the first couple days after an incident anyway.
"We have called on police departments to have more transparency because it helps build that
relationship with the community," Nelson said. "If the department is closed off and won't provide
answers and is very secretive in everything that happens and not communicating with the community,
that can foster a climate of distrust."
Since law enforcement officials have declined to release the videos, state law dictates that they'll be
released once the investigation becomes inactive. That will occur if an agency drops the investigation,
prosecutors decline charges, the statute of limitations expires, all appeals are exhausted or the data are
presented as evidence in court, according to statute.
The video obtained by the BCA in the course of the investigation came from sources including personal
cellphones, a camera mounted on an ambulance, surveillance cameras on a public housing building and
a nearby police observation station.
The BCA has asked anyone with further video of the incident to come forward. Nelson said it's unlikely
people would face any legal repercussions for posting videos online that they took of the incident on
their own.
"Certainly if they provide BCA with a copy of the video, they still own it, and I would think that BCA
would need a court order to prevent them from publishing it," Nelson said. "Courts and the First
Amendment frown on that type of prior restraint."
Officers weren't wearing body cameras during the incident. Minneapolis ended a pilot program with
body cameras earlier this year, but plan to implement the program in 2016.

http://www.mndaily.com/news/metro-state/2015/11/19/%E2%80%98we%E2%80%99ve-shut-placedown%E2%80%99-0
Sprays of chemical irritant mixed with freezing mist in the air outside Minneapolis’ 4th Precinct
Wednesday night as police officers attempted to break up the demonstrators who had occupied part of
the station since Sunday.
Since the fatal police shooting of 24-year-old Jamar Clark on Sunday, the city has seen continuous
protests led by Black Lives Matter Minneapolis. On Wednesday evening, a crowd of hundreds rallied
outside the precinct, among them University of Minnesota students.
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Montana Filoteo, a gender, women and sexuality studies junior from the University, said she came to
the precinct after Black Lives Matter called for backup to keep the group from being pushed out of the
space by law enforcement.
Law enforcement has maintained that Clark was trying to disarm police during a physical altercation and
deny witness claims that Clark was in handcuffs when he was fatally shot in the head.
“We are here to get justice for Jamar,” Filoteo said.
She and other University students said Clark’s death and the resulting turmoil called them to action.
Earlier this week, demonstrators pressed for an independent investigation into the incident,
identification of the officers involved and the release of video footage of the shooting. The first two
demands have since been met.
On Thursday, Minnesota’s Bureau of Criminal Apprehension — which is leading an investigation into
Sunday’s early-morning incident — named Mark Ringgenberg and Dustin Schwarze as the officers
involved. The U.S. Department of Justice has also launched an inquiry for possible federal civil rights
violations.
Michael McDowell, a founding organizer for Black Lives Matter Minneapolis, said that rallies would
continue at the precinct until video is released.
He said more people showed up than he expected at Wednesday’s rally, where “Release the tapes” was
a popular chant.
“People started pouring in from every angle,” he said.
At points, some protesters became aggressive, but organizers sent out “marshals” to deal with them
before they got out of hand, he said.
“I’d rather be pushed than have someone push a police officer,” McDowell said.
Jesse Meisenhelter, a political science senior at Macalester College, said she had been considering
participating in the Black Lives Matter movement for some time. Clark’s death prompted her to finally
act, she said.
“I’ve always wanted to get involved; this was the most straightforward way to do that,” she said.
On Wednesday afternoon, officers began attempting to clear protesters’ encampments. Their efforts
were soon stymied by a human chain that formed outside of the precinct’s chain-linked perimeter.
“We’ve shut this place down,” said McDowell. “We’ve locked them in here.”
Throughout the day, demonstrators faced off with dozens of Minneapolis police officers while chanting
phrases including, “Hands up, don’t shoot,” and “Handcuffs, don’t shoot.”
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At around 8 p.m., the bottles and gallon jugs that protesters had earlier filled with milk were put into
use when officers sprayed chemical irritant at the crowds through the precinct’s fence.
Minneapolis Police tweeted that at least one officer was also hit with irritant sprayed from the crowd.
No one appeared to have been seriously injured in the course of the night’s events.
“I really appreciate the peaceful, restrained nature of the protest,” said Ward 2 Councilman Cam
Gordon. “I wish we would do more as a city to support the protests in the face of this serious and critical
time after a terrible killing.”
Earlier this week, hundreds blocked Interstate 94-West, demanding that video footage of the incident be
made public. The highway’s shutdown ended with 51 arrests.
A number of protesters at the precinct Wednesday declined to speak with members of the media —
including one woman dressed in University of Minnesota attire.
“I’m here for my community, not for a story,” she said.

http://bringmethenews.com/2015/11/20/crowds-gather-outside-fourth-precinct-for-another-night/
(links, info from other stories, etc)

http://kstp.com/news/stories/S3969227.shtml
(with video)
Hundreds gathered outside a north Minneapolis police precinct to remember a black man who was
fatally shot by an officer.
A candlelight vigil and march organized by the NAACP started at 4:30 p.m. outside the 4th Precinct.
Stephen Green, national director of the NAACP's youth and college division, said the weather may be
cold, but people's hearts are burning for justice for 24-year-old Jamar Clark.
The group started marching peacefully at 6 p.m. heading east down Plymouth Ave N. toward the area
where Clark was shot by police. They stopped at the site to pray and sing the protest song "We Shall
Overcome" before marching back to the 4th Precinct.
Several speakers are calling for unity and justice. Many attendees are holding candles, and several
children are sitting on their parents' shoulders, taking in the event on a cold night. Several bonfires have
been lit in the area, filling the air with smoke.
Meanwhile, the Minneapolis Police Department is warning of a group that may cause a "disturbance",
and they are asking demonstrators to be vigilant and report any actions that seem out of the ordinary.

03'

"The intelligence we have received has also been distributed through a number of social media
channels. We urge everyone to take those messages seriously," a statement from police reads.
Police are asking people take note of physical descriptions, clothing descriptions and vehicle descriptions
and call 911.
Dayton Meets with NAACP
Gov. Mark Dayton and the Minneapolis Mayor Betsy Hodges met with national and local leaders of the
NAACP at 1 p.m. Friday. The meeting comes as tensions rise between protesters and police after the
fatal shooting of Clark.
NAACP national president Cornell William Brooks said Clark's death "is one bad chapter in a bad national
narrative of police conduct."
Hodges said they talked about the gravity about what happened in Minneapolis and what is happening
in the city.
"The governor and I expressed that our hands are out, that our doors are open to anybody who wishes
to talk about a peaceful resolution to what's happening right now; but also about long term, what
solutions we need to find regarding police-community relationships," Hodges said.
Dayton says the meeting was constructive and he is asking those who are grieving to behave in ways
that don't cause further damage to people's lives and property.
I take this very, very seriously. I want to bring a set of proposals to the Minnesota Legislature in the next
session," Dayton told reporters. When asked to react to protests, Dayton said: "The No. 1 priority is
peace." He said he asks those who are understandably grieving to behave in ways that don't cause
further damage to people's lives and safety.

"I just pray that we will be able to get through this terrible, terrible time, all of us together, in a way that
only strengthens or overall Minnesota community," he said.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, renewed demands for
investigators to release video of the shooting. She rejected authorities' claims that releasing video would
compromise the integrity of the investigation.
Thursday Night Arrests
Two people were arrested after police say they spray-painted walls and windows of a precinct building
with profane messages during a protest over Clark.
The Minneapolis Police Department tweeted early Friday that two men were arrested on suspicion of
felony damage to property. The department said they were the only arrests during the demonstration
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outside the station, where protesters have gathered since the shooting of 24-year-old Jamar Clark on
Sunday.
A night earlier in the same spot, police said officers were hit with pepper spray, bottles, rocks and bricks,
and a chemical spray was used to control the crowd.
Minneapolis Police Chief Janee Harteau said 12 squad cars had “significant” damage at an estimated
$25,000. Two portable cameras were also damaged at an estimated $13,000, and the precinct itself has
a broken window, damaged fence and a totaled retaining wall, she said. She also said three Molotov
cocktails were thrown at officers during Wednesday’s protests.
The city's 4th Precinct has been the center of protests since the early Sunday morning shooting of Clark.
Clark was shot once in the head in what police say was a scuffle with officers responding to an assault.
Some community members have alleged Clark was handcuffed at the time, which police dispute.
The head of the Minneapolis police union, Bob Kroll, says the department should take a tougher stance
with protesters.

http://www.mprnews.org/story/2015/11/19/photos-thursday-protests-quieter-more-upbeat
(photo album)

Friday November 20
http://www.startribune.com/naacp-national-president-to-join-minneapolis-rally-over-policeshooting/352243161/
Hundreds of people of all races and backgrounds congregated Friday evening near police headquarters
in north Minneapolis for an emotional rally and candlelight vigil that culminated a week of protests over
officers’ fatal shooting of an unarmed black man.
The president of the national NAACP, who met with state and city leaders earlier in the day at Gov. Mark
Dayton’s residence in St. Paul, was among those speaking at the peaceful rally, which many participants
called the most significant and inspiring local civil rights gathering in years.
“We are not here to tell you what to do,” Cornell Brooks, head of the national NAACP, told the
emotional crowd. “I believe in what’s happening in Minneapolis.”
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The death of Jamar Clark, 24, shot in the head during a scuffle Sunday on the city’s North Side, has
galvanized Minnesota activists — from North Side residents to Black Lives Matter activists to the NAACP
— and garnered national attention. As protesters have camped outside Fourth Precinct headquarters on
Plymouth Avenue N. and engaged in sometimes tense confrontations with officers, police and civic
leaders have pleaded for time to thoroughly investigate the shooting, which is also being examined by
federal officials and the state Bureau of Criminal Apprehension (BCA).
Police have said that Clark lunged for an officer’s gun and interfered with officers and paramedics
responding to a domestic dispute in which a woman had been injured. The officers involved in Clark’s
death, Mark Ringgenberg, 30, and Dustin Schwarze, 28, are on paid leave.
After the rally, the group marched to the spot a few blocks away where Clark was shot. There, Nekima
Levy-Pounds, the Minneapolis NAACP chapter president, said “it could have been any one of us who
died.”
The president of the NAACP Cornell Brooks spoke during a vigil held in front of the Minneapolis Fourth
Precinct. Protesters in front of Minneapolis Fourth Precinct in Minneapolis MN, Friday November 20,
2015.
City Council Member Blong Yang, whose district includes the North Side, and his wife attended the rally.
Protesters have called for Yang to join some fellow council members in pushing the city to quickly
release tapes of the shooting. He said Friday that he doesn’t have the authority to make such a demand.
“Legally speaking, we have no control over the tapes at this point,” he said.
Other speakers at Friday’s rally included the Rev. Brian Herron of Minneapolis’ Zion Baptist Church,
longtime civil rights activist Josie Johnson and Mahmoud El-Kati, a former Macalester College professor
and an African-American history expert.
“I’ve been to rallies in Ferguson, South Charleston, Los Angeles, Staten Island and Cleveland,” the
NAACP’s Brooks said. “We need to turn up the heat and be in the fight for the long run.”
Hours earlier, Brooks met with Dayton, Minneapolis Mayor Betsy Hodges and others.
“We were talking about community policing and some of the other steps we can take in Minnesota in
the future to prevent this kind of tragedy, and I am certainly very interested to pursue those
discussions,” Dayton said.
As for specific changes, the governor said he is still mulling ways to rebuild trust between black residents
and police.
Hundreds of people of many races and backgrounds took part in Friday's rally and candlelight vigil that
appeared to ease tensions.
Hundreds of people of many races and backgrounds took part in Friday's rally and candlelight vigil that
appeared to ease tensions.
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“I couldn’t give you an answer to that today, except that I asked the president of the NAACP to give us
some examples of other states, in terms of community policing, in terms of various outreach that can be
made,” he said. “I want very much to learn from what other states are doing better than Minnesota.”
Throughout Friday, the scene at precinct headquarters was peaceful, with some protesters warming
themselves at campfires and donning donated hats and mittens. Among those dropping by to express
support were clergy members and students from nearby Anwatin Middle School.
Some protesters worked to clear the streets of debris, while others directed traffic.
Helen Williams, who has lived in north Minneapolis for more than 40 years, came to sweep the street
and show her support for protesters. Williams, who has long helped families bury their dead when they
cannot afford it, said she is helping the Clark family plan for their son’s funeral.
“I’m here to do my part to offer crowd control and hugs,” she said.
‘We are all one’
Several Minnesota progressive and labor groups issued statements urging a thorough and transparent
investigation. State DFL Chair Ken Martin said, “It is hard to have hope for the future when it seems that
our community has turned an indifferent eye to the very real and persistent issues facing communities
of color in Minnesota. The DFL stands by everyone working peacefully for a transparent investigation
and to bring the conversation of fairness and justice to the forefront.”
A coalition of leaders from African immigrant communities said at a news conference in Brooklyn Park
that immigrant groups support protesters’ call for clarity and justice in the Clark case.
“The African community is united with our African-American brothers and sisters,” said Abdullah
Kiatamba, executive director of the group African Immigrant Services. “We are all one. A harm to one is
a harm to all of us.”
Early in the day, a divided Minneapolis City Council met in a closed session. City Attorney Susan Segal
said the council received a briefing from the city’s emergency management director, Barret Lane, and a
police update.
The issue has exposed divisions among council members, some of whom have occasionally joined the
protest. North Side council members have criticized their colleagues for participating in the occupation
of the precinct, calling their actions unhelpful.
On Friday afternoon, tensions between the police union and Chief Janeé Harteau spilled over when Lt.
Bob Kroll, head of the police union, said on WCCO Radio that Harteau has not handled the crisis well and
that she should have ordered an immediate clearing of the protesters’ camp.
Chief speaks briefly

03'

The chief appeared before the crowd around 8:30 p.m., speaking behind a double barricade at the
precinct’s main entrance. She tried to talk to individual demonstrators, but those unable to hear quickly
became agitated and urged her to get a microphone.
A bystander yelled, “we want to be able to hear you so we can hold you accountable.”
“I don’t have tapes to release,” Harteau calmly told one protester. “I thought I’d come out and talk to
you, but if you only want to talk to someone who has the power to release tapes, that’s not me.”
NAACP President Cornell Brooks spoke Friday, saying, “We need to turn up the heat and be in the fight
for the long run.”
NAACP President Cornell Brooks spoke Friday, saying, “We need to turn up the heat and be in the fight
for the long run.”
The crowd began chanting “show the tapes,” and Harteau left a minute later, going back inside the
precinct.
The BCA has several videos of the shooting but none shows the event in its entirety. The videos will not
be released until the investigation is finished, the agency said.
At the outset, police leaders and Kroll said Clark was not handcuffed at the time he was shot. The BCA
said handcuffs were at the scene and agents were working to determine whether they were on Clark.
Police records show no disciplinary actions directed at Ringgenberg. Schwarze has been the subject of
one case closed with no discipline; another remains under investigation. Both men have been police
officers for seven years, including 13 months apiece with the Minneapolis department.
Late Friday, U.S. Attorney Andrew Luger, Assistant Attorney General for Civil Rights Vanita Gupta and
Minneapolis FBI Division chief Richard Thornton issued a joint statement emphasizing that the shooting
is under intensive investigation and adding: “Release of any evidence, including any video, during an
ongoing investigation would be extremely detrimental to the investigation. We are conducting our
investigation in a fair, thorough, and expeditious manner.”
As Friday night drew to a close, protesters remained at the site, chanting and singing peacefully.
Although it appeared that the rally had helped ease tensions, questions about Clark’s death were no
closer to being answered.
Said Dayton: “I just pray that we will be able to get through this terrible, terrible time, all of us together
in a way that only strengthens our overall Minnesota community.”

http://www.startribune.com/photos-national-naacp-holds-a-candlelight-vigil-at-the-4thprecinct/352298131/
(photo album)
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http://www.startribune.com/man-killed-in-police-shooting-tried-to-escape-troubled-past/352295241/
MINNEAPOLIS — The troubled past that Jamar Clark struggled for years to escape now hangs over the
investigation into his death at the hands of a Minneapolis police officer.
Family members and friends say the 24-year-old was on the right track in the months leading up to the
shooting early Sunday. He cared deeply about his parents — biological and adoptive — and his 14
siblings, and had a job and hopes of going to college.
But police union representatives point to Clark's criminal history as proof that he was a bad actor, and
they contend he was reaching for an officer's gun when he was shot. Beyond the domestic assault call
alleging Clark had hurt his girlfriend that brought police to the north Minneapolis neighborhood, he
spent three years in and out of prison for a robbery conviction. More recently, he was on probation for
threatening to burn down an ex-girlfriend's house after a bitter break-up and was awaiting trial for a July
arrest for fleeing police in a high-speed chase.
Black Lives Matter protesters outside the police precinct insist Clark was handcuffed before he was shot,
which police dispute. His death laid bare the tension between Minneapolis' black community and law
enforcement and, the protesters say, exposed deeply embedded societal problems that made Clark's
history impossible to move past.
"None of our children deserve to be shot and killed, and then talked about like they are animals," said
Bettie Smith, who joined protesters Monday to discuss her son's death in a 2008 officer-involved
shooting.
Amid federal and state investigations into Clark's death, several family members declined to talk with
The Associated Press. Wilma and James Clark, who adopted Jamar Clark when he was 4, acknowledged
his legal trouble in an interview with MPR News but said he was fixing it.
"He was trying to do right. He was trying to turn his life around," James Clark said.
Clark spent much of his 20's in and out of prison, serving a three-year sentence for a first-degree
robbery conviction in 2010. He had been convicted of a petty misdemeanor for possessing a small
amount of marijuana in 2009.
In a letter on behalf of one of the officers involved in the shooting, an attorney and Minneapolis police
union president Bob Kroll listed some of his past crimes, saying Clark was "not a peaceful, law-abiding
citizen."
But when Tim Hoag and his wife hired Clark earlier this year — first to help out with painting and
cleanup at their rental homes, then at Hoag's moving and trucking company — Hoag said they found an
energetic yet polite young man, a hard and trustworthy worker with a bright personality and a "milliondollar smile."
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Hoag also saw that Clark couldn't escape the trouble from his past: the familiar signs of a felon recently
released from prison, struggling to get his footing. At times he couldn't afford bus fare for work and
struggled with stable housing. Hoag put him up at a motel for a few days to help out, and gave him as
many hours of work at Copeland Trucking as he could, helping in the warehouse or on moves.
Clark was ashamed of his past, he said. Hoag was sure he could move past it, maybe to become a fulltime truck driver for the company.
"Jamar was a troubled youth that was put into the correction system. The system failed miserably,"
Hoag said. "He didn't know what he wanted to do. He needed to earn money,"
Tiffany Truitt saw two sides of Clark in the few months last winter they dated. When things were going
well, he was a nurturing, loving man who was drawn to her four children, giving them advice and helping
them sell candy for school.
"He was always talking about family. He wanted a family," Truitt said. "He cared about his family being
connected with each other. He cared about having somebody care about him."
But when their relationship soured, she saw a man who snapped while gathering his things from her
house after the breakup. He threw a brick through Truitt's window and threatened to burn her
apartment unit down — leaving behind a trail of lighter fluid to prove it, according to court documents.
Clark pleaded guilty to terroristic threats for the March incident, getting a probation sentence and an
order not to contact Truitt.
Despite the order, Clark eventually reached out through Facebook to apologize — and Truitt accepted.
He was going to sign up for community college, he told her.
He had a good heart but he didn't have the structure to be the person he wanted to be, Truitt said.
"He was trying to learn," she said. "He was looking for direction."
As pictures of Clark circulated online after his death, Hoag saw Clark's sly grin in a selfie, wearing his
Copeland Trucking hat. Hoag let out a sigh pierced with pain.
"It makes me feel like a failure," he said of that photo. "I'm sitting here wishing I had done more. I wish I
had made one more phone call. I wish we would have been able to give him a few more hours."

http://www.startribune.com/activists-press-for-answers-after-minnesota-police-shooting/352275981/
MINNEAPOLIS — Hundreds of people gathered outside a Minneapolis police precinct on a cold Friday
night to call for peace and release of videos after a black man was fatally shot by an officer.
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Protesters have been camped at the police station since Jamar Clark, 24, was shot last Sunday. Nekima
Levy-Pounds, president of the Minneapolis chapter of the NAACP, said "coming together shows we can
achieve justice." She told Friday's crowd she wants police to treat community with respect, "as if we
were members of your own family."
Also Friday, Minnesota Gov. Mark Dayton met with Minneapolis Mayor Betsy Hodges, national and local
leaders of the NAACP, the commissioner of the Department of Public Safety, and other officials to
discuss the shooting and the protests that have followed.
Dayton said the meeting was constructive and officials talked about steps they could take, such as
community policing, to prevent a similar tragedy in the future.
"I take this very, very seriously. I want to bring a set of proposals to the Minnesota Legislature in the
next session," Dayton told reporters. Asked for his reaction to the protests, Dayton said: "The No. 1
priority is peace." He asked those who are grieving to behave in ways that don't cause damage to
people's lives and safety.
"I just pray that we will be able to get through this terrible, terrible time, all of us together, in a way that
only strengthens or overall Minnesota community," he said.
Police said they were responding to an assault call Sunday in which Clark was a suspect when they
arrived to find Clark interfering with paramedics trying to treat the injured woman. They say a scuffle
followed and an officer shot Clark, who later died from a gunshot wound to the head.
Some community members have said Clark was handcuffed when he was shot, which police have
disputed. An attorney for one of the officers involved in the shooting says Clark was not handcuffed,
went for an officer's weapon and "had manual control" of that officer's gun.
The state Bureau of Criminal Apprehension is investigating. A federal criminal civil rights investigation is
also underway.
Friday evening's vigil was peaceful and included attendees from several races. Speakers called for unity
and justice, and many people in the crowd held candles. In between speakers, the crowd chanted:
"What do we want? Justice! For who? Jamar!" Speakers also called for the release of videotapes that
they hope will provide answers regarding the shooting. After the vigil, the crowd marched a short
distance to the site of the shooting.
The BCA has said it has some video, but none of it shows the incident in its entirety. The agency said it is
still investigating and won't release the recordings yet because that would taint the investigation.
http://blogs.twincities.com/politics/2015/11/20/dayton-peace-i-police-reform/
Gov. Mark Dayton said Friday that his “number one priority” is “peace” in the tense standoff between
Minneapolis police and protesters associated with the Black Lives Matter movement.

03'

The governor met with NAACP leaders and Minneapolis Mayor Betsy Hodges Friday afternoon and asked
officials with the civil rights organization to bring him ideas for police reform. The ongoing protests
began after a Minneapolis police officer shot an African-American man named Jamar Clark.
“We were talking about community policing and some of the other steps we could take in Minnesota in
the future to prevent this kind of tragedy,” Dayton said Friday. “I am certainly very interested to pursue
those discussions in the weeks and months ahead… I want very much to learn from what other states
are doing better than Minnesota, and we’ll engage NAACP leaders and others throughout the state.”
Dayton also urged protesters to help “back off the edge of a major confrontation.”
“I ask those… who are understandably grieving over the loss … and tragedy that occurred, to please
behave in ways that don’t cause further damage to peoples’ lives and safety,” Dayton said. “I just pray
we will be able to get through this terrible, terrible time all together in a way that only strengthens our
overall Minnesota community.”
The governor acknowledged that some activists may not trust him to fight hard for police reform and
racial justice issues, but said he “will show them that I’m serious about what I say.”
The meeting with Dayton and Hodges was at the request of national and local NAACP leaders. The
meeting with the governor lasted nearly two hours at his residence in St. Paul. When he had to leave to
attend the investiture of Minnesota’s newest Supreme Court Justice, Natalie Hudson, the meeting
continued without him for another 30 minutes. Dayton said he’s available to meet with the leaders
again over the weekend if necessary.
The discussion included the NAACP’s nationwide president and CEO Cornell William Brooks and NAACP’s
state, Minneapolis and St. Paul leaders, as well as Dayton’s commissioner of public safety and human
rights.

http://www.twincities.com/localnews/ci_29143671/minneapolis-officers-attorney-jamar-clark-hadcontrol-an

Despite protesters' demands, feds say they won't release Jamar Clark video
NAACP Minneapolis President Nekima Levy-Pounds speaks during a vigil in front of the Minneapolis
Police Department&#8217;s fourth precinct Friday, Nov. 20,
NAACP Minneapolis President Nekima Levy-Pounds speaks during a vigil in front of the Minneapolis
Police Department's fourth precinct Friday, Nov. 20, 2015, in Minneapolis. The vigil was held because of
the fatal shooting of Jamar Clark by Minneapolis police on Sunday. (AP Photo/Andy Clayton-King)
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Hundreds of people gathered outside a Minneapolis police precinct on a cold Friday night to call for
peace and release of videos after a black man was fatally shot by an officer last weekend.
Protesters have been camped at the police station since Jamar Clark, 24, was shot Sunday. Nekima LevyPounds, president of the Minneapolis chapter of the NAACP, said "coming together shows we can
achieve justice." She told Friday's crowd that she wants police to treat the community with respect, "as
if we were members of your own family."
National NAACP President Cornell William Brooks urged the black community to stand up, but to be
peaceful, as Minneapolis police have come under criticism of how they deal with the community.
NAACP National President Cornell Brooks speaks during a candlelight vigil in front of the Minneapolis
Police Department&#8217;s fourth precinct Friday,
NAACP National President Cornell Brooks speaks during a candlelight vigil in front of the Minneapolis
Police Department's fourth precinct Friday, Nov. 20, 2015, in Minneapolis. The vigil was held because of
the fatal shooting of Jamar Clark by Minneapolis police on Sunday. (AP Photo/Andy Clayton-King)
"We have to vote, turn up the heat and turn up the light," Brooks said as hundreds held up flaming
lighters. "We have to press our case, make our case forcibly but also nonviolently."
He urged his audience, which turned out in 30-degree weather, to be patient. "We need to be in this
fight for the long run."
Also Friday, Minnesota Gov. Mark Dayton met with Minneapolis Mayor Betsy Hodges, national and local
leaders of the NAACP, the commissioner of the state Department of Public Safety and other officials to
discuss the North Minneapolis shooting and the protests that have followed.
Dayton said that the meeting was constructive and that officials talked about steps they could take, such
as community policing, to prevent a similar tragedy in the future.
"I take this very, very seriously. I want to bring a set of proposals to the Minnesota Legislature in the
next session," Dayton told reporters. Asked for his reaction to the protests, Dayton said: "The No. 1
priority is peace." He asked those who are grieving to behave in ways that don't cause damage to
people's lives and safety.
"I just pray that we will be able to get through this terrible, terrible time, all of us together, in a way that
only strengthens the overall Minnesota community," he said.
Police said they were responding to an assault call early Sunday in which Clark was a suspect when they
arrived to find Clark interfering with paramedics trying to treat the injured woman. They say a scuffle
followed and an officer shot Clark, who later died from a gunshot wound to the head.
Some community members have said Clark was handcuffed when he was shot, which police have
disputed. An attorney for one of the officers involved in the shooting says Clark was not handcuffed,
went for an officer's weapon and "had manual control" of that officer's gun.
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The state Bureau of Criminal Apprehension is investigating. A federal criminal civil rights investigation is
also underway.
Friday evening's vigil was peaceful and included attendees from several races.
Several speakers called for unity and justice, and many people in the crowd held candles. In between
speakers, the crowd chanted: "What do we want? Justice! For who? Jamar!" Speakers also called for the
release of video that they hope will provide answers regarding the shooting. After the vigil, the crowd
marched a short distance to the site of the shooting.
The BCA has said it has some video from several sources, but none of it shows the incident in its
entirety. The agency said it is still investigating and won't release the recordings yet because that could
compromise the investigation.
And in a joint statement Friday night, federal authorities backed up state and local investigators who
have rebuffed demands for the release of the videos.
The statement came from U.S. Attorney Andy Luger; the assistant attorney general for civil rights, Vanita
Gupta; and the special agent in charge of the FBI's Minneapolis office, Richard Thornton.
They said release of any information, including any video, would be "extremely detrimental" to the
independent investigation that the Justice Department and FBI are conducting into whether Clark's
death violated any federal laws.
This report includes information from Forum News Service.

http://www.twincities.com/localnews/ci_29146154/
The troubled past that Jamar Clark struggled for years to escape now hangs over the investigation into
his death at the hands of a Minneapolis police officer.
Family members and friends say the 24-year-old was on the right track in the months leading up to the
shooting early Sunday. He cared deeply about his parents -- biological and adoptive -- and his 14 siblings,
and had a job and hopes of going to college.
But police union representatives point to Clark's criminal history as proof that he was a bad actor, and
they contend he was reaching for an officer's gun when he was shot. Beyond the domestic assault call
alleging Clark had hurt his girlfriend that brought police to the North Minneapolis neighborhood, he
spent three years in and out of prison for a robbery conviction. More recently, he was on probation for
threatening to burn down an ex-girlfriend's house after a bitter breakup and was awaiting trial for a July
arrest for fleeing police in a high-speed chase.
Black Lives Matter protesters outside the police precinct insist Clark was handcuffed before he was shot,
which police dispute. His death laid bare the tension between Minneapolis' black community and law
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enforcement and, the protesters say, exposed deeply embedded societal problems that made Clark's
history impossible to move past.
"None of our children deserve to be shot and killed, and then talked about like they are animals," said
Bettie Smith, who joined protesters Monday to discuss her son's death in a 2008 officer-involved
shooting.
Amid federal and state investigations into Clark's death, several family members declined to talk with
the Associated Press. Wilma and James Clark, who adopted Jamar Clark when he was 4, acknowledged
his legal trouble in an interview with Minnesota Public Radio News but said he was fixing it.
"He was trying to do right. He was trying to turn his life around," James Clark said.
Clark spent much of his 20s in and out of prison, serving a three-year sentence for a first-degree robbery
conviction in 2010. He had been convicted of a petty misdemeanor for possessing a small amount of
marijuana in 2009.
In a letter on behalf of one of the officers involved in the shooting, an attorney and Minneapolis police
union president Bob Kroll listed some of his past crimes, saying Clark was "not a peaceful, law-abiding
citizen."
But when Tim Hoag and his wife hired Clark earlier this year -- first to help out with painting and cleanup
at their rental homes, then at Hoag's moving and trucking company -- Hoag said they found an energetic
yet polite young man, a hard and trustworthy worker with a bright personality and a "million-dollar
smile."
Hoag also saw that Clark couldn't escape the trouble from his past: the familiar signs of a felon recently
released from prison, struggling to get his footing. At times, he couldn't afford bus fare for work and
struggled with stable housing. Hoag put him up at a motel for a few days to help out, and gave him as
many hours of work at Copeland Trucking as he could, helping in the warehouse or on moves.
Clark was ashamed of his past, he said. Hoag was sure he could move past it, maybe to become a fulltime truck driver for the company.
"Jamar was a troubled youth that was put into the correction system. The system failed miserably,"
Hoag said. "He didn't know what he wanted to do. He needed to earn money."
Tiffany Truitt saw two sides of Clark in the few months last winter that they dated. When things were
going well, he was a nurturing, loving man who was drawn to her four children, giving them advice and
helping them sell candy for school.
"He was always talking about family. He wanted a family," Truitt said. "He cared about his family being
connected with each other. He cared about having somebody care about him."
But when their relationship soured, she saw a man who snapped while gathering his things from her
house after the breakup. He threw a brick through Truitt's window and threatened to burn her
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apartment unit down -- leaving behind a trail of lighter fluid to prove it, according to court documents.
Clark pleaded guilty to terroristic threats for the March incident, getting a probation sentence and an
order not to contact Truitt.
Despite the order, Clark eventually reached out through Facebook to apologize -- and Truitt accepted.
He was going to sign up for community college, he told her.
He had a good heart but he didn't have the structure to be the person he wanted to be, Truitt said.
"He was trying to learn," she said. "He was looking for direction."
As pictures of Clark circulated online after his death, Hoag saw Clark's sly grin in a selfie, wearing his
Copeland Trucking hat. Hoag let out a sigh pierced with pain.
"It makes me feel like a failure," he said of that photo. "I'm sitting here wishing I had done more. I wish I
had made one more phone call. I wish we would have been able to give him a few more hours."

http://www.kare11.com/story/news/2015/11/20/dayton-hodges-meet-with-naacp-leaders/76118864/
ST. PAUL, Minn. - Minnesota's Governor and the mayor of Minneapolis are meeting Friday afternoon
with national and local leaders of the NAACP in an effort to ease the racial tensions ignited by the death
of a black man at the hands of two police officers.
The meeting was called after six days of unrest in the wake of the shooting of 24-year-old Jamar Clark.
As hostilities, rhetoric and demonstrations at the fourth police precinct have escalated, the eyes of the
nation have increasingly been on Minneapolis and its long-simmering racial wounds.
NAACP National President Cornell William Brooks, Minnesota NAACP President WC Jordan, Minneapolis
NAACP President Nekima Levy-Pounds and St. Paul NAACP President Jeff Martin were all seen walking
into the Governor's mansion around 1 p.m. Friday to sit down with Mr. Dayton and Betsy Hodges, who
earlier this week agreed to put federal authorities in charge of the officer-involved shooting of Clark.
A candlelight vigil and march is scheduled for 4:30 p.m. Friday at the fourth precinct, the site of violent
episodes in recent nights. Both activists and police have blamed each other for escalating violence, but
both sides have also sounded calls for restraint and respect during protests.

https://www.minnpost.com/politics-policy/2015/11/wake-police-shooting-split-among-minneapoliscouncil-members
Tension over the shooting of Jamar Clark by a Minneapolis police officer spilled over into a meeting of
the 13-member city council Friday, spurred by a brief protest by longtime anti-police-brutality activists.
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Although nothing directly related to Clark’s shooting — or to the community’s response to it — was on
the council's agenda, the Friday morning incident revealed an ongoing dispute that has been waged
throughout the week via press conferences and social media: a disagreement between council members
who believe they should be directly involved in protests and those who think such participation is
premature, even inappropriate.
Staged by three members of Communities United Against Police Brutality, Friday morning’s protest got
underway just as the council’s regular business meeting was beginning. That’s when Communities
United’s Michelle Gross approached the podium and began speaking to the council about what she
thinks is a lack of police accountability. “We’re amending your agenda,” Gross said.
Council members and city staff seemed prepared for the protest, however. Council President Barbara
Johnson immediately told Gross there was no public testimony taken at regular meetings, read the rule
and asked security guards, who were there in greater numbers than usual, to remove Gross. Two other
protesters took to the podium in sequence and were also removed.
“This is just another sign that the city is not ready to listen and not ready to take action on pressing
matters,” said Dave Bickling as he was being removed. The three were not arrested or cited.
Between the protester comments, Council Member Lisa Bender tried to intervene in Johnson’s order to
remove the protesters, moving to suspend the rule against public testimony. The motion was seconded
by Council Member Alondra Cano but failed on a voice vote. The move constituted a public challenge to
Johnson, and came just a day after Johnson had called out Bender and other council members for taking
part in demonstrations at the 4th precinct police station.
“It is not helpful when council members criticize the tactical decisions that are made by our chief of
police,” Johnson said at a Thursday press conference with Mayor Betsy Hodges and Police Chief Janee
Harteau, called to talk about the previous evening, when police cleared demonstrators from the
entrance to the 4th precinct. That move triggered even broader protests and tense confrontations
between police and protesters.
Johnson, who along with Council Member Blong Yang represents the parts of the city covered by the 4th
precinct, called the presence of council members at the protests “very awkward.”
“I just think people need to act responsibly about their duties are and understand this is a very troubling
challenge for a community that Council Member Yang and I represent,” Johnson said. “This is our 4th
precinct. Our citizens and residents depend on this precinct.”
Yang said the city has responded to most of the demands made by protesters: an independent
investigation and the release of the names of the two officers involved in the shooting. But the video of
the incident isn’t the city’s to release, he said. It is now possessed by the state Bureau of Criminal
Apprehension, which is doing the initial investigation.
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Johnson mentioned no names but at least three council members took part in demonstrations: Bender,
Cano and Cam Gordon. Their appearances gave support to demands made by Black Lives Matter and
other groups, including a demand to immediately release all video that might capture the shooting.
Bender and Cano were both critical of the police use of chemical irritants and devices Wednesday night
that might have been paintball-type guns but looked very real to demonstrators:
Gordon said Friday he wasn’t bothered by criticism of his presence at the demonstration, calling it part
of the job. “We can be supportive,” he said. “We can encourage positive people to come out there and
be part of the solution.”
Friday’s protest at the meeting pointed out what some view as a gap in council rules. Unlike some other
local governments, Minneapolis’ council does not provide any opportunity for residents to speak on
general topics. Testimony is taken at committee meetings, but only on the matters before that
committee. Its rules can be suspended to allow the public to address the council — something it did
Wednesday for testimony on the city budget — but that procedure is rarely followed.
Both the Minneapolis Board of Education and the Minneapolis Park & Recreation Board have public
forums during its regular meetings that allow residents to speak on any topic. Gordon was asked by a
reporter after Friday’s meeting why residents shouldn’t have expected the council to discuss the killing
of Clark. Gordon said that the every-other-week regular meeting is mostly to approve the work of the
committees. But he said he would support a change to council rules to provide for a public forum.
“But I’m just one vote,” Gordon said.
Twelve of the 13 members are DFL party members. Gordon is affiliated with the Green Party and on
many issues is more liberal than many of the DFL members. That doesn’t mean the council is monolithic.
Several votes during last year's budget adoption, for example — including one to reduce to size of the
tax levy — were 7-6, with Johnson prevailing thanks to the support of Council Members Yang, Kevin
Reich, Abdi Warsame, Lisa Goodman, Jacob Frey and Linea Palmisano. Voting against the tax cut — and
some resulting cuts to the budget proposal — were Elizabeth Glidden, Gordon, Bender, Cano, John
Quincy and Andrew Johnson.
The only mention of the Sunday shooting came from Glidden, the council's vice president, who
referenced the incident during the approval of a historic designation for the headquarters of the city’s
black-owned newspaper, the Spokesman-Recorder.
“It is no secret that Minnesota and Minneapolis are the subject to international news right now in a way
that we wish we were not but we are,” Glidden said. The Spokesman-Recorder, she said, has been in the
middle of covering that news for the community.
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http://www.kare11.com/story/news/local/2015/11/20/minneapolis-council-meeting-interruptedprotest/76130324/
MINNEAPOLIS – Observers expected a protest at Friday's meeting of the Minneapolis City Council by the
Black Lives Matter group. Instead, there was a disruption by a different group: "Communities United
Against Police Brutality" (CUAPB).
Three members of the group tried to talk over Council President Barbara Johnson at the beginning of the
regularly scheduled meeting. All three were removed by security as they continued to call loudly to the
council members.
"We will be heard! We will be heard!" shouted Michelle Gross of Minneapolis.
However, she and her fellow protesters were not heard. The Council rules prohibit public comment at
their meetings. They permit public comment at committee meetings. An attempt to suspend the rules
and allow the speakers failed on a voice vote.
Afterwards, CUAPB member Dave Bicken said their protest was in sympathy with the Black Lives Matter
(BLM) protest at the Minneapolis 4th Precinct.
"It was prompted by the shooting of Jamar Clark, of course," said Bicken. "And the outrage that is shown
by that. Outrage in the community and the outrageous behavior of our police department for the
shooting itself.”
Three Council members, Cam Gordon, Lisa Bender and Alondra Cano spoke at the 4th Precinct Thursday
night in support of the BLM protest, which reportedly did not please Council President Barbara Johnson.
"She has not talked to me about this," said Gordon. "That is fine. That is what my job is. People look at
what I am doing. They give me input and feedback and advice and criticism and everybody has their
right to do that."
The council held a closed meeting after the regular council meeting. They got a briefing on security at
the 4th Precinct, but took no votes, according to Susan Segal, Minneapolis City Attorney.
"I cannot disclose anything that was discussed during it because it is confidential," said Segal. " I mean It
is private under the open meeting law."

http://kstp.com/article/stories/S3970093.shtml
(RAW video, didn’t grab)
A community group upset about an officer-involved shooting of a black man blasted Minneapolis
Council Members on Friday.
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Three members of the group Communities United Against Police Brutality were escorted out of the
council chambers four minutes after the meeting started. Watch raw video of the interactions in the
video player above.

http://minnesota.cbslocal.com/2015/11/20/3-activists-removed-from-mpls-city-council-meeting/
(with video)
MINNEAPOLIS (WCCO) — Friday’s Minneapolis City Council meeting received an unexpected
interruption as one organization spoke out against the shooting of an unarmed black man by a police
officer.
Jamar Clark was shot and killed by Minneapolis Police early Sunday morning after officers responded to
an assault call. The police union says Clark tried reaching for one of the officers guns. Some witnesses
say Clark was restrained and in handcuffs.
It was a quieter and peaceful night Thursday at Minneapolis’ 4th precinct as people continue to protest,
but protesters — not associated with the group Black Lives Matter Minneapolis — showed up at the
Minneapolis City Council meeting to confront councilmembers.
Michelle Gross of Communities United Against Police Brutality asked supporters to join her at Friday’s
meeting.
Shortly after the meeting was called to order, Gross interrupted and told leaders police need to be held
accountable for Clark’s death.
City Council president Barb Johnson told Gross she was out of order, but she continued her message
until being escorted outside by four officers. As she was escorted out, Gross shouted, “We will be heard.
You will be held accountable for what you have done to our community.”
Two more supporters followed her lead, before also being led outside.
Even though the protesters were escorted out of the meeting, they believe they were still effective.
They say Friday’s actions are just the beginning, but stopped short of giving details about future plans.
“We have people who are righteously angered, and we need to address people’s concerns. They
shouldn’t be sitting there talking about mundane matters of city business,” Gross said. “Not now. They
should be addressing the community and dealing with what the community needs right now … Our city’s
an inch away from turning into Ferguson.”
Lamorris Brayden left the sit-in at the 4th Precinct to see if his voice would be heard, but not to
interrupt the meeting.
“Right now, there ain’t no place I’d rather be. I quit my job to be there,” Brayden said. I’m willing to talk
to anyone that’s willing to listen.”
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He never got that opportunity, and neither did Julian Johnson. City council meetings do not allow for
public comment, which is left for committee meetings.
“It would have been nice if they would have allowed some public comment because we’re in crisis,”
Johnson said. “We are definitely in crisis.”
Ward 2 Councilman Cam Gordon says this is a scenario he has seen play out before.
“It’s not unusual for me to see people coming in thinking they’re going to have opportunity to address
the council and we’re not really providing it automatically here,” Gordon said.
The meeting ended with many promising to return. For them, this issue is too important to ignore.
“You can’t continue to have business as usual,” Johnson said. “Look in streets, OK. They’re not going
anywhere.”
There was an attempt to suspend the rules and allow that public comment Friday, but that motion
failed.
After talking to the more vocal demonstrators, it is sounding like this will not be the last time that the
city council meeting has that kind of interruption.
Gordon and fellow councilmembers Alondra Cano and Lisa Bender have expressed their support for
protesters and their demands to release video evidence in the case. They even attended a rally to show
solidarity Thursday night.
Someone was at the meeting wearing a shirt bearing a “Black Lives Matter” message. Black Lives Matter
Minneapolis has spent its time at the 4th Precinct on Plymouth Avenue. Protesters remain there. Some
have camped out since Sunday.
Democratic presidential hopeful Bernie Sanders tweeted support for those protesting Clark’s death in
North Minneapolis.

http://minnesota.cbslocal.com/2015/11/20/mayor-hodges-to-meet-with-naacp-members-friday/
MINNEAPOLIS (WCCO) — National and state leaders met Friday afternoon at the Governor’s Mansion in
St. Paul to talk about the investigation of the shooting of Jamar Clark, and the demands protesters are
making.
NAACP President Cornell William Brooks met with Gov. Mark Dayton, Minneapolis Mayor Betsy Hodges
and other local NAACP leaders to discuss tensions between members of the community and the police.
Related: MPD Chief, Union Head Spar Over 4th Precinct Protests On WCCO Radio
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“It certainly wasn’t a conversation about, you know, ‘This is what we demand,'” Mayor Betsy Hodges
said.
Hodges said after the meeting that they focused on immediate and long-term solutions for peace.
“It was a ‘big picture’ conversation about police-community relationships and what we can do moving
forward,” she said.
NAACP leaders declined to comment as they left the mansion. Brooks is expected to join in on protests
outside the 4th Precinct police station in north Minneapolis Friday night – which has been the epicenter
of Black Lives Matter demonstrations since Sunday.
Related: Ellison, Mpls. Councilmembers Stand With BLM In Quest For Video Release
Hodges says she reiterated the work the city is doing to improve community and police relations.
“The governor and I have our hands extended and the door open to talking to whoever wants to come
to talk about peaceful resolutionat the precinct and long-term, positive police-community
relationships,” Hodges said.
Dayton also declined to comment, but a spokesperson says he called it a “constrictive meeting.”
He also said the NAACP had requested Friday’s meeting.

http://www.fox9.com/web/kmsp/news/52088444-story
MINNEAPOLIS (KMSP) - Three people protesting the shooting of Jamar Clark by Minneapolis police were
removed from Friday morning’s city council meeting for disrupting the scheduled proceedings.
"We will be heard,” said Michelle Gross, an activist with Communities United Against Police Brutality.
“You will be held accountable for what you have done to our community."
Hundreds of protesters have been occupying the grounds of the Minneapolis Police Department’s 4th
Precinct since Sunday’s deadly shooting. Clark, 24, was shot by Minneapolis police at 12:45 a.m. on
Sunday, Nov. 15 outside of an apartment on the 1600 block of Plymouth Avenue N.
According to the Minnesota Bureau of Criminal Apprehension, 2 Minneapolis police officers responded
to a request for assistance from paramedics who reported that Jamar Clark was disrupting their ability
to aid an assault victim. Minneapolis police have said Clark was a suspect in the assault. At some point
during an altercation that ensued between Clark and the officers, an officer discharged his weapon,
striking Clark.

http://kstp.com/news/stories/s3969529.shtml
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(with video)
A community group upset about an officer-involved shooting of a black man blasted Minneapolis
Council Members on Friday.
Three members of the group Communities United Against Police Brutality were escorted out of the
council chambers four minutes after the meeting started.
Michelle Gross, president of Communities United Against Police Brutality, was not scheduled to speak
on the city council agenda. She interrupted council business and started reading stats in regards to the
Minneapolis Police Department and the death of 24-year-old Jamar Clark.
City council president Barb Johnson called for Gross to be escorted out of the room by law enforcement.
Gross did not leave quietly.
"We will be heard! We will be heard! You will be held accountable for what you have done to our
community!" she yelled while being escorted out by law enforcement staffed at the meeting.
A man and another woman from the group did the same thing, and they were escorted out of the room
by law enforcement.
The activists were advised that the public is welcome to attend city council meetings, but rules require
those in attendance to refrain from disruptions.
Michelle told reporters Clark’s shooting death on Sunday, Nov. 15, was not justified and they want city
leaders to act faster in the investigation.
“There are things this city council can do today to meaningfully take on police brutality and hold police
accountable, and they flat out refuse to do it,” she said.
Clark was fatally wounded in what police say was a scuffle with officers responding to an assault. Some
community members allege Clark was handcuffed, which police dispute.

http://www.kare11.com/story/news/2015/11/20/small-protest-opens-mpls-city-councilmeeting/76103086/
MINNEAPOLIS - Friday's meeting of the Minneapolis City Council got off to a slightly bumpy start thanks
to three protesters who were escorted out by police after interrupting the proceedings.
The meeting had just started when activist Michelle Gross took to the podium and began speaking
loudly about issues between Minneapolis Police and the city's black community. City Council President
Barb Johnson repeatedly asked Gross to sit down as it was not time for public comment but Gross,
founder of the group Communities United Against Police Brutality, refused to stop speaking. Johnson
eventually asked police officers staffing the meeting to remove Gross from chambers. "We will be
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heard... you will be held accountable for what you have done to our community," Gross shouted as she
was escorted out.
Immediately after Gross was removed from the room another man stood at the podium and began
speaking over the council's business. He was escorted out, as was another woman who took the podium
after him.
Activists from the Minneapolis Chapter of the NAACP and Black Lives Matter had hinted that they would
disrupt the City Council with a major presence, but 30 minutes into the meeting there was no sign of a
major demonstration.

http://minnesota.cbslocal.com/2015/11/20/mayor-hodges-to-meet-with-naacp-members-friday/
(with video)
MINNEAPOLIS (WCCO) — National and state leaders met Friday afternoon at the Governor’s Mansion in
St. Paul to talk about the investigation of the shooting of Jamar Clark, and the demands protesters are
making.
NAACP President Cornell William Brooks met with Gov. Mark Dayton, Minneapolis Mayor Betsy Hodges
and other local NAACP leaders to discuss tensions between members of the communityand the police.
Related: MPD Chief, Union Head Spar Over 4th Precinct Protests On WCCO Radio
“It certainly wasn’t a conversation about, you know, ‘This is what we demand,'” Mayor Betsy Hodges
said.
Hodges said after the meeting that they focused on immediate and long-term solutions for peace.
“It was a ‘big picture’ conversation about police-community relationships and what we can do moving
forward,” she said.
NAACP leaders declined to comment as they left the mansion. Brooks is expected to join in on protests
outside the 4th Precinct police station in north Minneapolis Friday night – which has been the epicenter
of Black Lives Matter demonstrations since Sunday.
Related: Ellison, Mpls. Councilmembers Stand With BLM In Quest For Video Release
Hodges says she reiterated the work the city is doing to improve community and police relations.
“The governor and I have our hands extended and the door open to talking to whoever wants to come
to talk about peaceful resolution at the precinct and long-term, positive police-community
relationships,” Hodges said.
Dayton also declined to comment, but a spokesperson says he called it a “constrictive meeting.”
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He also said the NAACP had requested Friday’s meeting.

http://bringmethenews.com/2015/11/21/u-s-attorney-fbi-reaffirm-that-jamar-clark-footage-wont-bereleased/
(links, etc)

http://minnesota.cbslocal.com/2015/11/20/mpd-chief-union-head-spar-over-4th-precinct-protests-onwcco-radio/
MINNEAPOLIS (WCCO) — Two city law enforcement leaders exchanged heated words on live radio
Friday afternoon.
Minneapolis Police Chief Janée Harteau called into WCCO Radio Friday afternoon during a conversation
with Lt. Bob Kroll, head of the Minneapolis Police Union, over recent protests by Black Lives Matter
activists at the 4th Precinct.
He was speaking to WCCO-TV’s Pat Kessler and WCCO Radio’s John Williams at around 3 p.m. Friday
when Harteau called in.
Kroll has been critical of the city’s decision to allow protesters to occupy space on the grounds of the 4th
precinct headquarters. Some protesters have sprayed graffiti and have thrown bricks and rocks at
officers keeping the peace there.
Before Harteau called in, Kroll said he was disappointed in Mayor Betsy Hodges’ handling of the
situation, and said that a number of police officers have said they felt it was becoming her “Benghazi.”
Protesters have been camping outside the precinct for days, ever since police fatally shot 24-year-old
Jamar Clark early Sunday morning after an struggle.
Earlier Friday, three protesters were removed from a Minneapolis City Council meeting. And a number
of religious and political leaders have joined with Black Lives Matter and the NAACP at the 4th precinct
demonstrations, including Rep. Keith Ellison.

http://kstp.com/news/stories/S3969227.shtml
(new video)
Hundreds gathered outside a north Minneapolis police precinct to remember a black man who was
fatally shot by an officer.
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A candlelight vigil and march organized by the NAACP started at 4:30 p.m. outside the 4th Precinct.
Stephen Green, national director of the NAACP's youth and college division, said the weather may be
cold, but people's hearts are burning for justice for 24-year-old Jamar Clark.
The group started marching peacefully at 6 p.m. heading east down Plymouth Ave N. toward the area
where Clark was shot by police. They stopped at the site to pray and sing the protest song "We Shall
Overcome" before marching back to the 4th Precinct.
Several speakers are calling for unity and justice. Many attendees are holding candles, and several
children are sitting on their parents' shoulders, taking in the event on a cold night. Several bonfires have
been lit in the area, filling the air with smoke.
Meanwhile, the Minneapolis Police Department is warning of a group that may cause a "disturbance",
and they are asking demonstrators to be vigilant and report any actions that seem out of the ordinary.
"The intelligence we have received has also been distributed through a number of social media
channels. We urge everyone to take those messages seriously," a statement from police reads.
Police are asking people take note of physical descriptions, clothing descriptions and vehicle descriptions
and call 911.
Dayton Meets with NAACP
Gov. Mark Dayton and the Minneapolis Mayor Betsy Hodges met with national and local leaders of the
NAACP at 1 p.m. Friday. The meeting comes as tensions rise between protesters and police after the
fatal shooting of Clark.
NAACP national president Cornell William Brooks said Clark's death "is one bad chapter in a bad national
narrative of police conduct."
Hodges said they talked about the gravity about what happened in Minneapolis and what is happening
in the city.
"The governor and I expressed that our hands are out, that our doors are open to anybody who wishes
to talk about a peaceful resolution to what's happening right now; but also about long term, what
solutions we need to find regarding police-community relationships," Hodges said.
Dayton says the meeting was constructive and he is asking those who are grieving to behave in ways
that don't cause further damage to people's lives and property.
I take this very, very seriously. I want to bring a set of proposals to the Minnesota Legislature in the next
session," Dayton told reporters. When asked to react to protests, Dayton said: "The No. 1 priority is
peace." He said he asks those who are understandably grieving to behave in ways that don't cause
further damage to people's lives and safety.
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"I just pray that we will be able to get through this terrible, terrible time, all of us together, in a way that
only strengthens or overall Minnesota community," he said.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, renewed demands for
investigators to release video of the shooting. She rejected authorities' claims that releasing video would
compromise the integrity of the investigation.
Thursday Night Arrests
Two people were arrested after police say they spray-painted walls and windows of a precinct building
with profane messages during a protest over Clark.
The Minneapolis Police Department tweeted early Friday that two men were arrested on suspicion of
felony damage to property. The department said they were the only arrests during the demonstration
outside the station, where protesters have gathered since the shooting of 24-year-old Jamar Clark on
Sunday.
A night earlier in the same spot, police said officers were hit with pepper spray, bottles, rocks and bricks,
and a chemical spray was used to control the crowd.
Minneapolis Police Chief Janee Harteau said 12 squad cars had “significant” damage at an estimated
$25,000. Two portable cameras were also damaged at an estimated $13,000, and the precinct itself has
a broken window, damaged fence and a totaled retaining wall, she said. She also said three Molotov
cocktails were thrown at officers during Wednesday’s protests.
The city's 4th Precinct has been the center of protests since the early Sunday morning shooting of Clark.
Clark was shot once in the head in what police say was a scuffle with officers responding to an assault.
Some community members have alleged Clark was handcuffed at the time, which police dispute.
The head of the Minneapolis police union, Bob Kroll, says the department should take a tougher stance
with protesters.
The Associated Press contributed to this report.

http://bringmethenews.com/2015/11/20/naacp-president-leads-hundreds-in-minneapolis-rally-policeon-alert/
(links to other stories)

http://www.fox9.com/web/kmsp/news/52277979-story
(with video)
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MINNEAPOLIS (KMSP) - The National NAACP President and CEO Cornell William Brooks joined activists
from the Minneapolis NAACP, Black Lives Matter, and community members for a candlelight vigil in
memory of Jamar Clark on Friday night.
“Brother Jamar cannot be with us this evening, but we can stand and seek justice for him and for his
family," Brooks told the crowd. “I need you to take care of yourselves. I need you to keep yourselves
safe. We need to be in this fight for the long run."
The vigil took place outside the 4th Precinct station where police and protesters have clashed almost
every night for the past week following Clark’s death. It then turned into a short march to the scene
where Clark was killed.
Top fox9.com Searches Jamar ClarkIan LeonardCody MatzOronoBusiness NewsPlymouth Middle
SchoolMaple GroveForest Lake
Photo National NAACP President joins protesters outside 4th Precinct for Jamar Clark vigil
"We have to both turn up the heat and turn up the light. We have to press our way, make our case,
make our case forcefully but also non-violently," Brooks said.
Brooks also met with Gov. Mark Dayton and Minneapolis Mayor Betsy Hodges on Friday to discuss the
case and police tactics employed during the shooting.
"I asked the President of the NAACP to give us examples from other cities and states in terms of
community policing and various outreaches that can be made," Dayton said. "I want very much to learn
from what other states are doing better than Minnesota and then we'll gage NAACP leaders and others
throughout the state. I take this very seriously."
Following the vigil, U.S. Attorney Andrew Luger, Assistant Attorney General for Civil Rights Vanita Gupta
and Special Agent in Charge of the FBI Minneapolis Division Richard T. Thornton released a statement on
their independent investigation:
The U.S. Attorney’s Office for the District of Minnesota, Department of Justice’s Civil Rights Division, and
FBI Minneapolis Division are conducting an independent investigation into whether the death of Jamar
Clark violated any federal criminal statutes. As is our practice in conducting investigations into
allegations of constitutional violations committed under color of law, experienced federal prosecutors
and FBI agents are conducting a thorough review of all evidence in this case. That includes interviewing
relevant witnesses, reviewing relevant information, and pursuing leads. We are doing so in a manner
that ensures the integrity of the investigation and the reliability of the information obtained.
Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner.
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http://www.kare11.com/story/news/local/2015/11/20/vigil-for-jamar-clark-held-at-mpls-policeprecinct/76128902/
(with video)
MINNEAPOLIS - National NAACP President and CEO Cornell William Brooks joined activists from the
Minneapolis NAACP, Black Lives Matter Minneapolis and community leaders for a Friday night vigil in
memory of Jamar Clark.
"As I travel across this country, what I've seen in Ferguson, in Staten Island, in north Charleston, in
Cleveland, in Los Angeles, in Chicago -- what we've seen over and over and over again is a generation of
people who are saying enough is enough," Brooks told the crowd
NAACP president speaks at vigil KARE
Clark was shot and killed by a Minneapolis police officer after an altercation early Sunday morning.
The shooting has sparked community protests and calls for justice.
Vigil for Jamar Clark held at Mpls. police precinct.
Hundreds of people gathered for Friday evening's candlelight vigil, which was held at the Minneapolis
Police Department's Fourth Precinct headquarters in the city's northside.
Minneapolis Police Chief talks to crowd KARE
Protesters have been camping outside and protesting all week just outside the police precinct.
Day 12 of protests at 4th Precinct: What we know
The U.S. Attorney's Office and F.B.I. sent out a news release Friday night explaining why they won't
release videotapes in the Clark case for now.
Here's the statement:
"The U.S. Attorney's Office for the District of Minnesota, Department of Justice's Civil Rights Division and
FBI Minneapolis Division are conducting an independent investigation into whether the death of Jamar
Clark violated any federal criminal statutes.
As is our practice in conducting investigations into allegations of constitutional violations committed
under color of law, experienced federal prosecutors and FBI agents are conducting a thorough review of
all evidence in this case.
That includes interviewing relevant witnesses, reviewing relevant information, and pursuing leads. We
are doing so in a manner that ensures the integrity of the investigation and the reliability of the
information obtained.
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Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner."

http://minnesota.cbslocal.com/2015/11/20/police-on-alert-at-4th-precinct-candlelit-vigil-for-jamarclark/
(with video)
MINNEAPOLIS (WCCO) — Six days after Jamar Clark’s shooting, chants of protest have turned to prayer,
and police are there, making sure that group stays safe.
Protesters believe Clark was handcuffed when police shot him early Sunday morning. The Police union
says that was not the case and an officer shot Clark because he reached for one of the officer’s guns.
As they have since Sunday night, a large crowd is gathering outside the 4th precinct. A community vigil
started at around 4:30 p.m. Friday. Police are on alert, after hearing a group may try to disrupt the vigil.
Early in the evening, police posted pictures to Twitter of items they say were recovered at the protest —
several different bottles filled with gasoline, made into ‘Molotov cocktail’ explosives.
During Thursday night’s protest, someone used chalk and spray paint to mark the 4th precinct with
Jamar Clark’s name and some profanities were also sprayed on the building. Police did say they made
two arrests for the vandalism that night.
Earlier in the afternoon, Minneapolis police said they received information that an outside group may
cause a disturbance.
Organizers say the night’s start of the weekend means they could see the largest crowd so far. The guest
of honor at the night’s vigil is the national NAACP President Cornell William Brooks.
“What we’re seeing, again and again, is a generation of people who are saying enough is enough,” he
said at the rally.
He also reiterated the importance of remaining peaceful after a week filled with confrontations with
police.
“If there’s no struggle, there’s no progress,” Brooks said.
Brooks’ words lead supporters to march two blocks away, to the scene of Clark’s early Sunday morning
shooting.
Around 8 p.m., Minneapolis Police Chief Janée Harteau took questions from protesters outside the
precinct.
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Police shot Jamar Clark early Sunday morning during an assault call. Investigators say he had attacked a
woman earlier and started interfering with paramedics when they arrived to help her.
Police say when Officers Dustin Schwarze and Mark Ringgenberg arrived, a struggle broke out. The
police union said Clark tried to disarm one of the officers, and had control of the officer’s gun.
That’s when the other officer shot him in the head. The police union says the woman who Clark attacked
went to the hospital with a broken ankle and other injuries.
Protesters at the rally made their demands clear — They want to see unedited footage from the night
Jamar Clark was shot, which was turned over to the Bureau of Criminal Apprehension for their
investigation.
At around 8 p.m. Friday night, while protesters circled the 4th Precinct calling for the video to be
released, the FBI and U.S. Attorney’s office in Minnesota released a statement on why that video can’t
be released until the investigation is finished:
“The U.S. Attorney’s Office for the District of Minnesota, Department of Justice’s Civil Rights Division and
FBI Minneapolis Division are conducting an independent investigation into whether the death of Jamar
Clark violated any federal criminal statutes. As is our practice in conducting investigations into
allegations of constitutional violations committed under color of law, experienced federal prosecutors
and FBI agents are conducting a thorough review of all evidence in this case. That includes interviewing
relevant witnesses, reviewing relevant information, and pursuing leads. We are doing so in a manner
that ensures the integrity of the investigation and the reliability of the information obtained.
“Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner.”

http://www.mprnews.org/story/2015/11/20/photos-emotional-candlelight-vigil-rallies-protesters
(with photo gallery)
Demonstrators in front of the Minneapolis police department's Fourth Precinct held a vigil late Friday
afternoon, as leaders from the national NAACP joined the group's nearly weeklong efforts.

Prayers, poetry, speeches and song carried the roughly hourlong service, as the gathered crowd held
candles and peppered the speakers with applause and encouragement.

Minneapolis NAACP president Nekima Levy-Pounds called it "the most beautiful gathering I've ever seen
in my life.”
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https://www.minnpost.com/politics-policy/2015/11/photo-gallery-shooting-jamar-clark-sparksturbulent-week-minneapolis
(with photo gallery)
On Friday morning, three members of an organization called Communities United Against Police
Brutality staged a brief demonstration at a meeting of the Minneapolis City Council.
The group's demonstration, to protest what members said was a lack of police accountability,
punctuated a tumultuous week in the city: five days that would include protests, demonstrations,
dueling press conferences and confrontations between police and activists — much of it involving the
group Black Lives Matter and all of it in response to the shooting of 24-year-old Jamar Clark by
Minneapolis Police in the early morning hours of Sunday, Nov. 15. Here, a look at one of the most
dramatic week's in the city's recent history:

http://www.fox9.com/news/52329370-story
MINNEAPOLIS (KMSP) - The Minneapolis Police Department said they recovered bottles filled with
gasoline near the 4th Precinct on Friday night during the vigil for Jamar Clark. Police said the bottles
were allegedly for "Molotov Cocktails," as they quoted.
The National NAACP President and CEO Cornell William Brooks flew into Minneapolis to join activists at
the vigil.

http://bringmethenews.com/2015/11/20/video-shows-moments-molotov-cocktails-were-thrown-atminneapolis-police/
A video sent to BringMeTheNews shows the scene inside the Minneapolis Fourth Precinct when it was
under attack from what the police chief described as “anarchists” early Thursday.
The footage – which the Minneapolis Police Department says is genuine, but was not released by the
department – shows what appears to be Molotov cocktails being launched over precinct walls, while
gunshots can be heard in the background.
Police Chief Janee Harteau said on Thursday that “anarchists” and people “from outside the community”
are believed to be responsible, after they joined in with the protest outside the station.
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The precinct has been the scene of a demonstration by Black Lives Matter, NAACP and other activist
groups in response to the fatal shooting of 24-year-old Jamar Clark by police. Wednesday afternoon,
police arrived to move them off the property.
During a tense standoff, officers used mace and non-lethal marking rounds on protesters, who in turn
threw bottles, rocks and bricks at officers and property, causing what Harteau said is tens of thousands
of dollars in damage to police vehicles and buildings.
Nobody has been arrested in relation to the Molotov cocktail and gunshots fired, which happened after
most of the protesters had gone home, Harteau said.
Rally, vigil Friday
The president of the National Association for the Advancement of Colored People, Cornell William
Brooks, is in Minneapolis on Friday where he has been meeting with Gov. Mark Dayton and City Mayor
Betsy Hodges, along with other NAACP leaders, to discuss Clark’s killing.
He also plans to attend a 4:30 p.m. rally and candlelight vigil outside the 4th Precinct, the Star Tribune
reports.
Earlier on Friday, WCCO reported three activists were removed from a Minneapolis City Council meeting
after they confronted council members over Clark’s killing.
Additional video shows masked men with gun
Black Lives Matter Minneapolis, meanwhile, has raised concerns about another video, featuring two
men they said they turned away from the ongoing protest on Thursday evening. (Note: Some language
in the video may be considered offensive.)
The video shows the masked men refer to the protesters using a racist term, while one of them said
they were “locked and loaded” before brandishing a handgun, saying they were going to “have a looksee” at the protest.
Black Lives Matter said they “left without incident” after being questioned on live video streams by
community members.
On Friday afternoon about 3:45 p.m., the Minneapolis PD issued a warning that “a group may attempt
to cause a disturbance this evening in front of the Police Department’s 4th Precinct,” though it is unable
to confirm whether this is linked to the video.
“We are asking gathered demonstrators to be vigilant and report any actions that may seem out of the
ordinary,” the alert said. “If anyone notices something suspicious, please contact a nearby officer or call
9-1-1. A physical description, clothing description, and/or vehicle description is helpful. Also, please
report any ‘out of the ordinary’ actions you have observed.”
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“The intelligence we have received has also been distributed through a number of social media
channels. We urge everyone to take those messages seriously.”

http://www.citypages.com/news/armed-white-supremacists-threaten-protesters-at-4th-precinctshutdown-7847606
have emerged to complicate and agitate police against protesters, protesters against police.
Thursday night, two guys wearing camo with their faces covered arrived at the precinct to film. They
went up to a livestreamer with Unicorn Riot and stated they were curious about how the protest was
going.
"I don't know if this is what [protesters] were planning, just standing here," one of the white
supremacists said. "It's almost as if they expect one of us to do something. They expect one of us to be
in the wreckage of all this. It's boiling. It's going to be happening soon."
UPDATE: Something did happen Monday night, though it's still to be determined if the men in this
threatening video are connected to the events. Five Black Lives Matter protesters were shot by a group
of white men who had appeared at the Fourth Precinct, and refused to remove their masks. After the
shooting, the white men fled in an SUV. The five victims were treated for non-life-threatening injuries,
and no suspects have been arrested.
When pressed about what "justice for Jamar Clark" means to them, the other supremacist answered,
"All the folks here should get the justice and peace that they deserve. What we need to do is reach out
to our communities, especially our melanin-enriched communities," he said, laughing.
Later, Black Lives Matter discovered a video that the two men filmed en route to the Fourth Precinct
from Uptown. It shows one brandishing a gun. "We're gonna go see what these fucking dindus are up
to," he said. "We're going to knock this shit out ... a little reverse-cultural enriching. Let the fire rise."
Thankfully, that bravado didn't translate into action once they got to the protest. The guys and other
cyber anons have been posting on their own thread that they might return Friday night in larger
numbers, however, packing to agitate what they've termed the "chimpout."
Police spokesman Scott Seroka says that MPD is aware of the threat to protesters.
"The Minneapolis Police Department has received information that a group may attempt to cause a
disturbance this evening in front of the Police Department’s 4th Precinct," he wrote in a statement. "We
are asking gathered demonstrators to be vigilant and report any actions that may seem out of the
ordinary. If anyone notices something suspicious, please contact a nearby officer or call 9-1-1. A physical
description, clothing description, and/or vehicle description is helpful. Also, please report any ‘out of the
ordinary’ actions you have observed."
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Earlier this week, some protesters were also criticized for fueling tensions by throwing bricks and
Molotov cocktails, spraying mace, and challenging cops to shoot at them. Black Lives Matter organizers
worked to de-escalate potential violence by linking arms and using their bodies to cordon off upset
protesters from police.
"We understand the frustration of community members who may take actions not sanctioned by our
group; this is a time of grief and rage and we remain committed to nonviolent direct action," BLM said in
a statement. "As has always been the case, our members remained committed to peaceful protest even
in the face of growing escalation.”

http://www.citypages.com/news/mark-ringgenberg-cop-in-jamar-clark-shooting-was-sued-forchokehold-7847630
Mark Ringgenberg and Dustin Schwarze, the two Minneapolis police officers involved in the fatal
shooting of Jamar Clark, are due to come under intense public scrutiny while investigators and the
public learn more about what happened on a north Minneapolis street corner early Sunday morning.
Both cops joined the Minneapolis force about a year ago, but each had previously worked for other
police departments.
In Ringgenberg's case, he started his police career in San Diego, before joining the Maple Grove police
force in 2011. While in California, Ringgenberg was sued for police brutality by a black man who alleged
that Ringgenberg had choked him, unnecessarily, while the man's family screamed for the officer to
stop.
Fred Clark, Jr., recently retold his version of events to ABC 10, a San Diego TV station, which tracked him
down five years after his encounter with Ringgenberg.

http://kstp.com/news/stories/S3969886.shtml
The troubled past that Jamar Clark struggled for years to escape now hangs over the investigation into
his death at the hands of a Minneapolis police officer.
Family members and friends say the 24-year-old was on the right track in the months leading up to the
shooting early Sunday. He cared deeply about his parents - biological and adoptive - and his 14 siblings,
and had a job and hopes of going to college.
But police union representatives point to Clark's criminal history as proof that he was a bad actor, and
they contend he was reaching for an officer's gun when he was shot. Beyond the domestic assault call
alleging Clark had hurt his girlfriend that brought police to the north Minneapolis neighborhood, he
spent three years in and out of prison for a robbery conviction. More recently, he was on probation for
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threatening to burn down an ex-girlfriend's house after a bitter break-up and was awaiting trial for a July
arrest for fleeing police in a high-speed chase.
Black Lives Matter protesters outside the police precinct insist Clark was handcuffed before he was shot,
which police dispute. His death laid bare the tension between Minneapolis' black community and law
enforcement and, the protesters say, exposed deeply embedded societal problems that made Clark's
history impossible to move past.
"None of our children deserve to be shot and killed, and then talked about like they are animals," said
Bettie Smith, who joined protesters Monday to discuss her son's death in a 2008 officer-involved
shooting.
Amid federal and state investigations into Clark's death, several family members declined to talk with
The Associated Press and 5 EYEWITNESS NEWS. Wilma and James Clark, who adopted Jamar Clark when
he was 4, acknowledged his legal trouble in an interview with MPR News but said he was fixing it.
"He was trying to do right. He was trying to turn his life around," James Clark said.
Clark spent much of his 20s in and out of prison, serving a three-year sentence for a first-degree robbery
conviction in 2010. He had been convicted of a petty misdemeanor for possessing a small amount of
marijuana in 2009.
In a letter on behalf of one of the officers involved in the shooting, an attorney and Minneapolis police
union president Bob Kroll listed some of his past crimes, saying Clark was "not a peaceful, law-abiding
citizen."
But when Tim Hoag and his wife hired Clark earlier this year - first to help out with painting and cleanup
at their rental homes, then at Hoag's moving and trucking company - Hoag said they found an energetic
yet polite young man, a hard and trustworthy worker with a bright personality and a "million-dollar
smile."
Hoag also saw that Clark couldn't escape the trouble from his past: the familiar signs of a felon recently
released from prison, struggling to get his footing. At times he couldn't afford bus fare for work and
struggled with stable housing. Hoag put him up at a motel for a few days to help out, and gave him as
many hours of work at Copeland Trucking as he could, helping in the warehouse or on moves.
Clark was ashamed of his past, he said. Hoag was sure he could move past it, maybe to become a fulltime truck driver for the company.
"Jamar was a troubled youth that was put into the correction system. The system failed miserably,"
Hoag said. "He didn't know what he wanted to do. He needed to earn money,"
Tiffany Truitt saw two sides of Clark in the few months last winter they dated. When things were going
well, he was a nurturing, loving man who was drawn to her four children, giving them advice and helping
them sell candy for school.
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"He was always talking about family. He wanted a family," Truitt said. "He cared about his family being
connected with each other. He cared about having somebody care about him."
But when their relationship soured, she saw a man who snapped while gathering his things from her
house after the breakup. He threw a brick through Truitt's window and threatened to burn her
apartment unit down - leaving behind a trail of lighter fluid to prove it, according to court documents.
Clark pleaded guilty to terroristic threats for the March incident, getting a probation sentence and an
order not to contact Truitt.
Despite the order, Clark eventually reached out through Facebook to apologize - and Truitt accepted. He
was going to sign up for community college, he told her.
He had a good heart but he didn't have the structure to be the person he wanted to be, Truitt said.
"He was trying to learn," she said. "He was looking for direction."
As pictures of Clark circulated online after his death, Hoag saw Clark's sly grin in a selfie, wearing his
Copeland Trucking hat. Hoag let out a sigh pierced with pain.
"It makes me feel like a failure," he said of that photo. "I'm sitting here wishing I had done more. I wish I
had made one more phone call. I wish we would have been able to give him a few more hours."
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://minnesota.cbslocal.com/2015/11/20/family-says-jamar-clark-was-trying-to-escape-troubledpast/
MINNEAPOLIS (AP) — Jamar Clark had been trying to escape a troubled past that followed him much of
his life and now hangs over his death.
Clark was shot and killed by a Minneapolis police officer after an altercation early Sunday morning. But
police union representatives point to Clark’s criminal history as proof that he was a bad actor, and they
contend he was reaching for an officer’s gun when he was shot.
Protesters, family and friends say his troubled past is no excuse for his death. Clark spent more than
three years in prison for an aggravated robbery charge.
Tim Hoag gave Clark a job at his trucking company this year. Hoag says Clark was a great employee. He
echoed family members’ sentiments that Clark was trying to turn his life around.
(© Copyright 2015 The Associated Press. All Rights Reserved. This material may not be published,
broadcast, rewritten or redistributed.)
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http://www.kare11.com/story/news/local/2015/11/20/day-6-of-protests-at-4th-precinct-what-weknow/76114888/
MINNEAPOLIS – Protests over the fatal officer-involved shooting of 24-year-old Jamar Clark are ongoing,
as demonstrators call for justice outside the Fourth Precinct of the Minneapolis Police Department.
Since the protests began Sunday, Nov. 15, there have been numerous press conferences, rallies and an
ever-changing scene outside the precinct.
Here's what we know, so far.

Minneapolis Police
SUNDAY, NOV. 15
-- Around 12:45 a.m. Sunday, two Minneapolis Police officers responded to a call for assistance on the
1600 block of Plymouth Avenue North, in regards to a man who was interfering with paramedics on the
scene of an assault.
-- Officers arrived to find Jamar ONeal Clark, 24, at the scene. While officers attempted to restrain Clark,
a struggle ensued.
-- At some point, an officer fired his gun at Clark, hitting him once in the head. Clark was transported to
the Hennepin County Medical Center.
-- Later that day, protesters with Black Lives Matter Minneapolis and the Minneapolis NAACP organized
a march for justice for Jamar Clark from where the shooting took place to the Fourth Precinct of the
police department. Leaders with the group claimed Clark was unarmed and handcuffed when he was
shot by police. They demanded a federal investigation, counseling for witnesses to the shooting and for
any video of the incident to be released.
-- Mayor Betsy Hodges and Minneapolis Police Chief Janee Harteau held a listening session Sunday
evening to address concerns from the community.
Protesters gathered outside the 4th Precinct in Minneapolis
Protesters gathered outside the 4th Precinct in Minneapolis to show support for Jamar Clark. (Photo:
Chris Hrapsky, KARE 11)
MONDAY, NOV. 16
-- Protesters camped out overnight at the Fourth Precinct, pitching tents in the surrounding areas and
"occupying" the entrance/vestibule of the station. They blocked vehicles from coming into or out of the
precinct's parking lot.
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-- Black Lives Matter held a press conference, demanding surveillance video of the shooting be released,
the identities of the officers involved and calling for more supporters to come occupy the Fourth
Precinct.
-- The family of Jamar Clark made the decision to remove him from life support. He died Monday night.
-- Mayor Betsy Hodges requests a federal civil rights investigation in addition to the state investigation
already underway.
-- Clark's family said he was trying to get his life together after a troubled past, including an aggravated
robbery conviction in 2010 (which put him behind bars for 41 months) and a terroristic threats
conviction earlier this year. (A domestic abuse no contact order was issued in that case.)
-- Protesters marched onto Interstate 94, shutting down traffic for hours. After a standoff with police, 41
people were arrested – 34 adults and eight juveniles. Frustrated drivers voiced complaints to the
protest.
Troopers and protesters face-off on I-94.
Troopers and protesters face-off on I-94. (Photo: John DiVall, KARE 11)
TUESDAY, NOV. 17
-- The BCA announces they will not be releasing any videos of the shooting until their investigation is
complete. They say they have received several videos, but none show the entire incident.
-- The BCA also states no dash cam or body cam video was taken of the incident.
-- At the press conference, the BCA does not give any information about the woman involved in the
initial assault. They say she knew Clark but would not give details about her whereabouts or the events
that led to the assault.
-- Protesters remain in the entrance and the surrounding areas of the Fourth Precinct.
-- Federal agencies agree to launch a civil right investigation into Clark's death.
-- The Hennepin County Medical Examiner releases their report, stating Clark died from a single gunshot
wound to the head and listing the manner of death as "homicide."
WEDNESDAY, NOV. 18
-- The two officers involved in the shooting of Jamar Clark are identified as officers Mark Ringgenberg
and Dustin Schwarze.
-- The officers involved tell the BCA that Clark grabbed the hand grip of the officer's gun while it was in
the holster and that he was never handcuffed in the incident.
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-- Minneapolis Police storm the Fourth Precinct and reclaim the entrance to the building, taking
protesters by surprise. One person is arrested after throwing a bottle at police.
-- Chief Janee Harteau tells the media it was her decision to remove protesters from the entrance of the
precinct.
-- A coalition of activists holds a press conference to announce a list of demands, where Jamar Clark's
sister speaks – and asks for justice and peace.
-- Tensions mount between nearly 400 protesters and police as night falls – bottles, rocks and bricks are
thrown at police, who respond with a chemical irritant sprayed at the crowd.
Crowds of people still occupy the 4th precinct, despite
Crowds of people still occupy the 4th precinct, despite an effort by police to push them back
Wednesday. (Photo: Ben Garvin, KARE 11)
THURSDAY, NOV. 19
-- The Minneapolis NAACP calls for respect from the Minneapolis Police Department, alleges violence
against unarmed protesters and calls for long-term reform of the department.
-- Chief Janee Harteau lists the damages caused by Wednesday night's protests, saying they were likely
at the hands of activists, not peaceful protesters. Among the violence, she said three Molotov cocktails
were thrown at police officers overnight.
-- The head of the Minneapolis Police Union, Lt. Bob Kroll, reiterates Clark was not handcuffed during
the incident, says he reached for an officer's gun and blames Clark for the outcome of Sunday's incident.
He says he's confident the officers involved will be cleared of any wrongdoing.
-- Protests continue for a fifth day, with a rally at the Fourth Precinct. Rep. Keith Ellison speaks out after
a photo surfaces of his son at the protest, with a gun pointed at him by Minneapolis Police.
FRIDAY, NOV. 20
-- Police say two people outside the Fourth Precinct were arrested for graffiti on the building that
contained profane language. A man was also arrested for ramming his vehicle into the gate to the
precinct's parking lot.
-- A small protest at the Minneapolis City Council meeting results in three people being escorted out of
the building by police.
-- A meeting between the national and local members of the NAACP, Gov. Mark Dayton and Mayor
Betsy Hodges takes place at the Governor's Residence at 1 p.m.
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-- National NAACP President and CEO Cornell William Brooks joined activists from the Minneapolis
NAACP, Black Lives Matter Minneapolis and community leaders for a Friday night vigil in memory of
Jamar Clark.
SATURDAY, NOV. 21
-- A night of calm demonstrations on the city's north side was put on edge for a short period of time
early Saturday when city crews and police officers showed up with cement barriers to reroute traffic.
-- Workers paint over anti-police graffiti at the Minneapolis police station where protesters have
gathered for days.
-- Gov. Dayton meets with Jamar Clark's family, Black Lives Matter Minneapolis and Congressman Keith
Ellison.
The arrival of street barricades stirred up protesters in front of the Minneapolis Police 4th Precinct early
Saturday. (Photo: KARE)
SUNDAY, NOV. 22
-- Family announces Clark's funeral will be held Wednesday, Nov. 25, at Shiloh Temple International
Ministries in Minneapolis at Noon. A visitation will be held at the church beginning at 10 a.m.
-- After a lengthy meeting with north side community members on Sunday, Black Lives Matter
Minneapolis members say they can only promise the protests will continue through Sunday and Monday
nights. Tuesday morning, they are planning a march in Minneapolis.
MONDAY, NOV. 23
-- Gov. Mark Dayton says he's seen video recorded on the night Jamar Clark was shot, but that the
footage is inconclusive. Nekima Levy-Pounds, the head of the Minneapolis chapter of the NAACP says
the governor's comments about video from the night of Jamar Clark's shooting reinforce the public's
need to see the footage for themselves and draw their own conclusions.
-- Black Lives Matter Minneapolis announced plans for a march at 2:30 p.m. Tuesday from the Fourth
Precinct to City Hall, the Hennepin County Courthouse and the federal courthouse. A memorial concert
is planned for Tuesday evening. A food and clothing drive is planned for Wednesday. Organizers plan a
community Thanksgiving on Thursday. On Friday, some sort of disruption is planned for Black Friday
shoppers. One organizer wouldn't disclose the details to KARE 11, but said it would not happen at the
Mall of America.
An arrest has been made after at least five were shot near the Fourth Precinct. (Photo: KARE)
-- Five people were shot near the Fourth Precinct protest, late Monday night. Police say they were
gathering information and searching for three white men. Protesters at the scene said they had no plans
to stop the demonstrations, despite the shooting. Of the five people who were shot, all suffered non-life
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threatening injuries. Two were transported to the hospital via ambulance, three other victims made it to
the hospital in private vehicles.
-- The brother of Jamar Clark issued a statement calling for an end to the protests at the Fourth Precinct,
for the safety of the occupiers.
TUESDAY, NOV. 24
-- Minneapolis Police announced they have three men in custody in connection to the shooting at the
Fourth Precinct protest. Police say a 23-year-old white man was taken into custody in Bloomington,
around 11:20 a.m. on Tuesday. Around 2:30 p.m., two white men, ages 21 and 26, turned themselves
into police. Charges are pending.
-- Saying they "will not bow to fear or intimidation," leaders of Black Lives Matter announced Tuesday
that demonstrators are recommitting to the so-called occupation of the Fourth Precinct. Protesters
marched from the Fourth Precinct to City Hall, the county courthouse as well as the federal courthouse.
However, late Tuesday, the Minneapolis Urban League released a statement stating the protests must
come to an end.
-- Cameron Clark, Jamar Clark's cousin and victim of Monday's shooting, returned to the Fourth Precinct
protests Tuesday night. "I'm hurting, my community needs me. I need them, and I'm not going to lay
down," he told KARE 11.

A day after being shot near the Fourth Precinct, Cameron
A day after being shot near the Fourth Precinct, Cameron Clark, Jamar Clark's cousin, returned to the
demonstration. (Photo: KARE 11)
WEDNESDAY, NOV. 25
-- Minneapolis Police revealed a fourth person, a 27-year-old man, is being held in connection to the
shooting. The Hennepin County Attorney's Office asked for and was granted more time to file charges
agains the four men connected to the shooting. It now has until noon Monday to file charges.
-- Several hundred people turned out for the funeral of Jamar Clark. Bishop Richard Howell praised
protesters for pressure that he said helped get a federal civil rights investigation and the names of the
officers involved. He added Clark's death will not be in vain.
-- Rep. Keith Ellison released a statement calling for an end to the Fourth Precinct protests.
THURSDAY, NOV. 26
-- As snowflakes fall on the encampment in front of the 4th Precinct, protesters, neighbors, and
volunteers share a Thanksgiving meal they say is helping build community.
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FRIDAY, NOV. 27
-- A quiet day at the Fourth Precinct. Some demonstrators joined others fighting for better wages
outside the downtown Minneapolis Macy's while others remained at the encampment. Despite rumors
of a #BlackFriday shutdown, protesters stayed out of major malls for one of the busiest shopping days of
the year.
SATURAY, NOV. 28
-- The Twin Cities' local East African community says they're standing together for Jamar Clark.
SUNDAY, NOV. 29
-- Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police station to
discuss concerns about the growing campfires there and emergency access to the site.
-- More than 100 people gathered outside the Fourth Precinct in north Minneapolis Sunday morning to
pray together.
Nekima Levy-Pounds says they will not stop until they
Nekima Levy-Pounds says they will not stop until they get justice for Jamar. (Photo: KARE)
MONDAY, NOV. 30
-- Minneapolis Mayor Betsy Hodges, along with Rep. Keith Ellison and other community members, called
for an end to the occupation of the Fourth Precinct. In a press conference, Hodges cited safety concerns
while others, including Ellison, urged protesters to move on.
-- Four men were charged in the shooting that injured five protesters near the Fourth Precinct. Twentythree-year-old Allen Lawrence Scarsella, of Lakeville, was identified as the gunman and was charged
with one count of riot while armed with a dangerous weapon and five counts of assault with a
dangerous weapon. Four other men face riot charges.
-- In response, the Minneapolis NAACP and Black Lives Matter held a press conference to make it clear,
they would not be going anywhere. They said they still have a list of demands that need to be met.
TUESDAY, DEC. 1
-- Minneapolis City Hall served as a pulpit Tuesday as clergy members and leaders in the Twin Cities faith
community camped out in the rotunda to support Black Lives Matter protesters.
WEDNESDAY, DEC. 2
-- Minneapolis Police report slower response times due to the ongoing protests at the 4th precinct.
Police say it has become a concern but is not a risk to the public. The Minneapolis City Council also
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renewed their requests for protesters to leave the precinct. Blong Yang, a city council member, said it
was time to put their foot down and say, "this has gone on long enough."
THURSDAY, DEC. 3
-- Just before 4 a.m., Minneapolis Police began the process to remove protesters from the 4th precinct.
Minneapolis Police Chief Janee Harteau said protesters were given verbal and written warnings but
those that refused to leave were arrested. There were eight taken into custody total. Soon after, dump
trucks arrived on scene to remove tents, fire pits and other belongings from protesters. Plymouth
Avenue was reopened Thursday morning.
-- Black Lives Matter say they will "converge on City Hall" at 4 p.m., in response to the mayor and city
council's "continued brutality.”

http://www.kare11.com/story/news/2015/11/20/rep-ellison-council-members-call-for-clarktapes/76085744/
(with video)
MINNEAPOLIS - It wasn't violent behavior, like throwing bricks or rocks, but two demonstrators were
arrested overnight after police say they spray painted profane graffiti on a wall of the 4th Precinct police
building overnight Friday.
Reports are that the men arrested will faces charges of damage to property. Besides profanities, Jamar
Clark's name was sprayed on the wall, along with messages like "no justice, no peace."
Minneapolis Police spokesman John Elder also confirms that a driver was arrested after crashing into the
gate that leads into the precinct parking lot where squad cars and personal vehicles are parked. Elder
says the driver was arrested, and tests were taken to see if that person was intoxicated. At this point it is
unclear if the person arrested was affiliated with the Jamar Clark protests.
One media outlet reported that shots were fired during the incident, something Elder strongly denied
Friday morning.
Otherwise the night was mostly quiet as demonstrators camping out at the 4th precinct were joined
Thursday night by U.S. Rep. Keith Ellison and three city council members calling for transparency in the
Jamar Clark shooting.
Clark, 24, was shot once in the head in what police say was a scuffle with officers responding to an
assault. Some allege Clark was handcuffed at the time, which the police union has staunchly disputed.
"I think it is fair, just and right to prioritize transparency. At the end of the day we want the truth,"
Ellison said.
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Earlier Thursday, Ellison expressed in a Twitter post his frustration with police who he believes pointed a
gun at his son, Jeremiah, during protests outside the fourth precinct Wednesday night.
"The people of Minneapolis are in pain right now and to get the healing we need we're going to need
truth, transparency, and we're going to need justice both in this instance and that of a larger justice,"
said Second Ward council member Cam Gordon.
The demonstration Thursday night was much different than the night before. On Wednesday, some in
the crowd of 400 or so threw bottles, rocks and bricks towards the precinct causing thousands of dollars
in damage, according to Chief Janee Harteau. Tenth Ward council member Lisa Bender said the
difference is night and day.
"The difference is how the police are responding to the situation," Bender said. "We have seen what
happens when police de-escalate and stand in support of our community. I am so grateful for the MPD
to responding this way."
Protesters continue to demand the release of any video showing the Jamar Clark shooting. Ninth Ward
council member Alondra Cano is asking for Governor Dayton to step in.
"I'm requesting the help of Gov. Dayton to release the tapes to allow us to build a clear path towards
justice. This is the least we can do to build trust between police and our community members, and the
least we can do for the family of Jamar Clark," Cano said.

http://minnesota.cbslocal.com/2015/11/20/2-arrested-thursday-at-4th-precinct-during-protests/
MINNEAPOLIS (WCCO) – For the sixth day, protests continue outside Minneapolis’ 4th precinct.
Protesters continue to demand answers in the fatal shooting of 24-year-old Jamar Clark.
Related: Timeline Of Events In Jamar Clark Case
Things were quieter Thursday night as several political and religious leaders joined Black Lives Matter
Minneapolis to show solidarity with protesters and echo their call for video of the arrest to be released.
Despite the peaceful nature of the group, one act of vandalism led to two arrests.
Minneapolis police said around 11 p.m. protesters were spray painting profanities on the building.
Video shows officers sprinting after one of the protesters and firing rounds from, what appears to be, a
non-lethal chalk marker used to identify the suspects later.
Police arrested two men who face possible charges of felony damage to property.
This damage was minimal compared to Wednesday evening.
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Minneapolis Police Chief Janee Harteau estimates roughly $38,000 worth of damage was caused in
Wednesday night’s protests.
She said protesters threw hundreds of rocks and more than a dozen large bricks. Twelve squad cars and
two portable cameras were damaged.
Later, police said it was likely anarchists from outside the community who threw three Molotov
cocktails.
Thursday was much calmer, as hundreds gathered for what turned out to be part protest, press
conference and dance party. They continued their call for video of the shooting to be released.
Related: Jamar Clark Shooting: 4 Things To Know
The police department has said that footage is not theirs to release and that it will not do anything to
jeopardize the outside investigation.
Representative Keith Ellison was among the political leaders who spoke to the crowd Thursday.
Congressman Ellison asked for protesters to acknowledge how quickly their previous demands were
met, including a state and federal investigation into the shooting, the identification of the officers and
getting grief counselling to Clark’s family. But Ellison says more needs to be done, including the release
of the videos.
He spoke after a picture of his son has been circulating social media. It shows police pointing what
appears to be a weapon at his son’s face.
Police fired back and said the officer is pointing what’s referred to as a launcher to the side of his son at
people throwing rocks at police.
It fires chalk to mark the troublemakers.
The chief said she’s proud of her officers’ actions and the restraint they’ve shown.
The head of the police union questioned the leadership of the mayor and city council. He believes the
mayor sympathizes with protestors because she wants their votes.
“The officers are under siege, and at first they weren’t even allowed to put on helmets and batons. And
as a police supervisor, I would never have allowed people to go out there without helmets and batons
because it looked intimidating. You’re not going to risk the officers’ safety because of the appearance of
a militaristic look. That’s poor leadership,” Head of Police Federation of Minneapolis Robert Kroll said.
“I am incredibly proud of the officers and their actions. I have not seen anything that would
demonstrate to me that they haven’t responded appropriately and with maximum restraint. But they’re
tired. I think the emotions are charged on both sides, but at the end of the day they’re professional, they
love this city, and they want to make sure everyone is safe.” Harteau said.
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The group Black Lives Matters is also calling for a civil rights investigation into what they call abuses of
peaceful protesters during Wednesday night’s unrest.
They said police used unnecessary violence and harassed protesters.
In a statement, Black Lives Matter Minneapolis said it understands the frustration of community
members who may take actions not sanctioned by the group, but said it remains committed to
nonviolent direct action.
More than a dozen protestors were already up Friday morning.
They have placed fire pits, barricades and chairs on Plymouth; blocking vehicle access to the precinct.
One man also threw a chair towards media from another local television station.
Demonstrators are planning a candlelight vigil and march at 4:30 p.m. at the 4th precinct.

Saturday, November 21
http://kstp.com/news/stories/S3970400.shtml
(with video)
Demonstrations outside a North Minneapolis police precinct continued for a seventh day Saturday as
protesters demand the release of video showing an altercation in which a 24-year-old black man was
fatally shot by a police officer.
Union leaders spoke in support of the activists protesting the shooting death of Jamar Clark during a
rally outside the the 4th Precinct building at 1925 Plymouth Ave. N.
Several dozen people attended the rally in cold weather to show solidarity with protesters who have
been camped out all week since the fatal shooting in North Minneapolis last Sunday.
"We believe this moment is an essential test of whether our city moves forward as one Minneapolis, or
the cracks of inequality and injustice splits it wide open," said Jigme Ugen, Vice President of SEIU
Healthcare Minnesota.
One of the demands at the forefront for protesters is releasing the tapes to show exactly what
happened to Clark.
"The camera doesn't lie, and they need to reveal it to society," said Girish Sahu, a Minneapolis resident
who attended Saturday's rally.
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On Friday, the U.S. Attorney and the FBI released a joint statement saying the "release of any evidence,
including any video, during an ongoing investigation would be extremely detrimental to the
investigation."
"Why are you hiding the information if you've got nothing to hide?," said Gregory Demmings, a
Bloomington resident who attended Saturday's rally.
"These public officials they should be held accountable," Sahu said.
"There's an incredible, troubling imbalance of power in Minneapolis. Until that fact changes, we will
continue to be in the streets," Ugen said.
Meanwhile, Alanna Galloway of the Communication Workers of America, said civil rights are workers'
rights
Kyle Edwards of AFSCME Local 3800, representing University of Minnesota clerical workers, says working
class people are becoming aware that "we're all in this together."
Gov. Mark Dayton, Minneapolis Police Chief Janeé Harteau and Minneapolis Mayor Betsy Hodges
released statements Saturday night regarding the recent events. Read their statements in full here.
Earlier Saturday, officers stood guard as crews moved in concrete barriers to block off Morgan Avenue in
the area.
Protesters have been camped out at the 4th Precinct since Jamar Clark was shot by a police officer in
what authorities say was a scuffle. Some community members allege Clark was handcuffed, but police
dispute that.
The incident happened just before 1 a.m. at the corner of Plymouth Avenue North and Morgan Avenue
North. Police say they were called to the scene because Clark was interfering with paramedics' efforts to
treat an assault victim.
Police union president Lt. Bob Kroll said earlier this week that the officers involved told investigators
that Clark was not handcuffed before or after he was shot, and that Clark had tried to disarm one of
them.
Hundreds of people attended a vigil Friday evening to remember Clark.
The group started marching peacefully at 6 p.m., heading east down Plymouth Avenue North toward the
area where Clark was shot by police. They stopped at the site to pray and sing the protest song "We
Shall Overcome" before marching back to the 4th Precinct.

Also Friday evening, Chief Harteau spoke with people in the crowd. Some asked her why there is no
body camera or dash camera video available. In response to their calls for videos, Harteau said they'll
have to ask the Minnesota Bureau of Criminal Apprehension. She said she has no tapes to release.
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The Associated Press contributed to this report.

http://www.startribune.com/federal-lawyers-fly-to-minneapolis-to-probe-shooting/352875071/
MINNEAPOLIS — U.S. Justice Department attorneys were expected to fly to Minnesota on Sunday to
investigate the killing of a black man that has prompted protests and calls for the two Minneapolis
police officers involved in the shooting to be prosecuted.
A key issue during their visit will be whether authorities should release to the public videos of the fatal
shooting of 24-year-old Jamar Clark a week ago.
Federal and state authorities have resisted releasing the footage — from an ambulance, mobile police
camera, public housing cameras and people's cellphones — because they said it doesn't show the full
incident and making the recordings public would compromise their investigations.
Minnesota Gov. Mark Dayton said on Saturday that he had asked Clark's family and representatives of
the Black Lives Matter group protesting his death to meet with the federal government lawyers.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice's investigation," Dayton said after meeting with the family and
leaders of the protesters.
Federal authorities will be in Minneapolis "for a few days for meetings related to the investigation," Ben
Petok, a spokesman for the U.S. Attorney's Office in Minnesota, told the Star Tribune in an email
Sunday.
Clark's funeral will start at noon Wednesday and last an hour at Shiloh Temple International Ministries in
north Minneapolis, his cousin, Kenya McKnight, said. A visitation will be held at the church before the
funeral, from 10 a.m. to noon. Both will be open to the public and news media, McKnight said Sunday.
McKnight added that Clark's family hopes there are no rallies on the day of the funeral. She said the
family "does not want it to be political."
Dozens of demonstrators huddled around bonfires early Sunday in frigid temperatures at an
encampment outside a Minneapolis police station that they have said will not be dismantled until their
demands are met.
Minneapolis civil rights activist Mel Reeves said the primary goal of the protests is to see the officers
involved in the death of Clark prosecuted based on statements of people who say they saw the
shooting. He said the officers should face charges and "go through the same procedures that we do. We
think they're guilty, but let the court decide."
Both officers involved in the shooting, Mark Ringgenberg and Dustin Schwarze, have been placed on
standard administrative leave. Authorities haven't said who fired the fatal shot.
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Police have said the officers were responding to an assault call and found the 24-year-old Clark
interfering with paramedics. Authorities say there was a struggle. The head of the Minneapolis police
union has said Clark was shot after reaching for an officer's gun. Protesters have said they don't believe
that version of events.
Some people in the community say they saw him handcuffed at the time of the shooting — a claim
police have disputed.
Protesters remained at the precinct late Sunday.
Police spokesman John Elder said there had been no arrests or reports of property damage.

http://www.startribune.com/tensions-between-black-community-police-resurface-aftershooting/352750561/
(11/22?) Bettie Smith stepped up to the bank of television microphones in front of the Fourth Precinct
police station, her hands clasped, and made a fervent plea for justice to be served in the death of a
young black man during an encounter with Minneapolis police.
“The police need to be held accountable for murdering our children,” she said.
Her words were not only about her son, Quincy, who died of cardiac arrest in 2008 after a scuffle with
police, but also Jamar Clark, killed a week ago during a confrontation with police on the city’s North
Side.
Members of Black Lives Matter and community protesters yelled Wednesday through a gate at the back
entrance of the Police Department’s Fourth Precinct headquarters in north Minneapolis.
Members of Black Lives Matter and community protesters yelled Wednesday through a gate at the back
entrance of the Police Department’s Fourth Precinct headquarters in north Minneapolis.
The circumstances around Clark’s death are murky and in deep dispute, with police union leaders saying
the unarmed 24-year-old was reaching for the officer’s gun. But as protests continue and a federal civil
rights investigation begins in the wake of the fatal shooting, Minneapolis is once again being forced to
confront what has been one of its most chronic and high stakes problems: relations between the police
and black residents of a community often burdened by crime and violence.
Some North Side residents see Clark’s shooting as the latest example of the community’s strained
relationship with a police force that, historically, has rarely reflected the city’s racial and ethnic makeup.
The department has never had a black chief. The City Council’s only black member is from the Somali
community — not the North Side. And although diversity in hiring has picked up in recent years, less
than a quarter of Minneapolis officers are racial minorities.

03'

The protests last week prompted Gov. Mark Dayton and influential legislators to include community and
economic development measures specifically for the black community in a possible special legislative
session. The emerging statewide effort comes after a recent U.S. Census report showing that income
levels were down and poverty rates were up for black Minnesotans.
Police Chief Janeé Harteau said her department has made progress in its relationship with the black
community, but acknowledged that more can be done.
“There certainly are some people that are very connected to history, and [Clark’s shooting] brings back
things from the past, but we have done many things,” Harteau said Friday. “Every time that there was an
incident, this department has evolved and tried to move forward, and tried to make things better.”
Despite recent efforts by city officials to address disparities in arrest rates — the City Council in June
repealed bans on spitting and loitering, ordinances that critics said disproportionately affected blacks —
the community’s wariness persists.
“You call police out of necessity, not because you trust them,” said Mel Reeves, a longtime North Side
community activist. “It’s dishonest to think that we’re going to have a relationship. No, no, we’ve just
learned to be tolerant of each other.”
Complicated history
Clark’s death occurred in the midst of a national debate sparked by deadly encounters between police
and young black men in Baltimore, South Carolina and Ferguson, Mo. The head of the national NAACP
led a candlelight vigil Friday, and both the FBI and the U.S. Department of Justice have stepped in, at the
request of Mayor Betsy Hodges and with Harteau’s approval, to investigate Clark’s death.
Police have said Clark, whose criminal record included a conviction for first-degree robbery, was shot in
an altercation with officers after he interfered with a paramedic assisting his girlfriend, the victim of an
assault. Witnesses have said Clark was handcuffed and forced to the ground.
An autopsy showed Clark died of a gunshot to the head. The officers involved in the shooting, Mark
Ringgenberg and Dustin Schwarze, were placed on paid leave.
Despite the federal investigation, protesters have expressed skepticism and demanded more
information, including the release of videos of the incident.
For some longtime North Siders, Clark’s death stirred memories of the police shootings of Tycel Nelson
and Terrance Franklin, whose deaths also set off protests and heightened calls for a culture change at
the police department.
“There’s nothing unfortunately different about this, other than the name of the victim, and the name of
the perpetrator,” said Ron Edwards, a longtime civil rights activist.
Black residents have also expressed concerns about being singled out by police in less obvious ways.
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One department-sponsored study found nearly two-thirds of those arrested by police over the past six
years were blacks, who make up less than 20 percent of the city’s population. An American Civil Liberties
Union study suggested blacks were significantly more likely than whites to be arrested for low-level
crimes like marijuana possession (11.5 times more likely) and disorderly conduct (9 times).
Shvonne Johnson, a college professor and lifelong North Side resident, said she joined a community
group and frequently protested for police accountability after repeatedly seeing black motorists pulled
over for seemingly minor traffic offenses. She said she’s also witnessed people being beaten by officers.
“These are the types of things that send messages to the community and instill fear,” she said.
Of the 29 people killed by Minneapolis officers in incidents involving use of force since 2000, 18 were
black, according to a Star Tribune analysis of news and police reports, and death certificate data. Not all
of those victims were unarmed, and department policy says Minneapolis officers are authorized to use
deadly force when a suspect “creates a substantial risk of causing death or great bodily harm.”
The city has paid out more than $6 million in alleged cases of police misconduct since 2012. The largest
of those settlements — $2.19 million — went to the family of Dominic Felder, a black man who was shot
and killed by two officers in 2006.
Lt. Bob Kroll, president of the Minneapolis police union, said he didn’t dispute the statistics, but asked
the public not to rush to judgment in the Clark case.
“All I can say is our cops are not out there hunting people, that’s for damn sure.” Lt. Bob Kroll,
Minneapolis police union president
“All I can say is our cops are not out there hunting people, that’s for damn sure.” Lt. Bob Kroll,
Minneapolis police union president
“What do you do to change it? I don’t know,” Kroll said. “All I can say is our cops are not out there
hunting people, that’s for damn sure.”
Efforts to improve
Some community activists say hiring more black officers would go a long way to restoring community
confidence in law enforcement. In 2003, a federal mediation board recommended the department hire
more minority and female officers.
As of October, 22 percent of Minneapolis’ approximately 800 officers were ethnic minorities, according
to department statistics, up from 18 percent in 2011. Next year’s 32-member class of community service
officers includes 22 candidates of color.
Harteau said she has taken a hard stance on problem officers, firing six in her tenure, including two who
were caught using racial slurs in Green Bay, Wis. She invited the Justice Department to overhaul the
department’s training system to identify officers who need more instruction.
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Earlier this year, the city was selected for a Justice Department pilot program focused on “racial
reconciliation, procedural justice and implicit bias.” And the city has set aside $1.1 million to outfit
officers with body cameras — a tool that many hope will help with transparency and trust.
Angry community members loudly questioned an officer who came out to talk about police actions in
north Minneapolis. ] (KYNDELL HARKNESS/STAR TRIBUNE) kyndell.harkness@startribune.com Black
Lives Matter protested in front of Minneapolis Fourth Precinct in Minneapolis Min., Wednesday
November 18, 2015.
Ray Dunn, 54, a lifelong North Sider, traced the shift to more aggressive policing back to the 1980s and
the rise of crack cocaine, which ravaged urban neighborhoods in Minneapolis and parts of the country.
“It’s pervasive and you’ve gotta be blind not to know that,” Dunn said, before ducking into the Camden
Mart at the corner of N. Fremont and 42nd avenues.
Hodges, who has been outspoken in the past about her intention to root out problem officers, said last
year that she wants the department to mirror St. Paul’s “high touch” approach to community policing,
“getting officers out of their cars and talking to people, building those relationships, building trust.”
“My hope is that we move forward as a city,” Hodges said Friday.
It’s tough, Harteau and Kroll said, because in many cases, officers are running from call to call and don’t
have time to build connections with the community.
Harteau said the recent discord over Clark’s death is “a temporary setback” in community relations “and
is an opportunity for us to move forward, with reinvigorated partnerships and new partnerships.”
But Johnson, the professor, and others wonder if change will really come.
“It’s sad that I remember marching here 15 years ago and now we’re back,” Johnson said.
Staff writers MaryJo Webster and Jennifer Bjorhus contributed to this report.

http://www.startribune.com/protesters-continue-vigil-at-camp-outside-precinct/352754901/
Gov. Mark Dayton on Saturday asked the family of an unarmed black man shot and killed by
Minneapolis police officers to meet with federal attorneys headed to Minnesota on Sunday.
Dayton made the request after a meeting Saturday with members of Jamar Clark’s family and Black Lives
Matter, as well as Rep. Keith Ellison.
They were joined via telephone by Assistant U.S. Attorney General Vania Gupta, who leads the U.S.
Justice Department’s civil rights division, and Anthony Newby of the group Neighborhoods Organizing
for Change.
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Dayton urged the family, Black Lives Matter and the attorneys to discuss the tapes now in the
possession of the Minnesota Bureau of Criminal Apprehension, which is investigating Clark’s death.
“I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice’s investigation,” Dayton said.
The governor also plans to ask for a federal investigation of “any matters which occurred in Minneapolis
during the past week that may have violated the civil rights of any Minnesota citizens.” He also will meet
with Black Lives Matter Minneapolis and Neighborhoods Organizing for Change in December.
Minneapolis officials responded in a flurry of statements late Saturday:
City Council President Barb Johnson, who represents part of north Minneapolis, said that any
investigation would show "not only that our officers have done a great job, but that it will show criminal
behavior on the part of some protesters."
In a posting on Facebook, Council Member Blong Yang, whose district also is in north Minneapolis,
expressed frustration and said "I can't agree to the [Black Lives Matter] demands. They keep growing
and/or changing, and many are not permitted by current law."
Police Chief Janeé Harteau also applauded the work of her officers, saying an investgation “will only
confirm the strength” of officers’ work to protect public safety and freedom of speech.
Mayor Betsy Hodges gave credit to police and protesters, asking both "to continue to exercise restraint
and respect." She added that officers "continue to do their best to protect neighbors and protesters
from violent elements who are out only to do harm."
Also Saturday, demonstrators maintained an encampment outside the Minneapolis police’s Fourth
Precinct station, marking a full week of protests over Clark’s shooting death.
On the heels of a candlelight vigil that drew hundreds, union leaders held a rally Saturday afternoon
outside the police station to show solidarity with Black Lives Matter.
One speaker, Kyle Edwards of AFSCME Local 3800, representing University of Minnesota clerical
workers, said working-class people are becoming aware that “we’re all in this together.”
Earlier Saturday, around 5 a.m., police erected concrete barriers on Morgan Avenue N. to block off the
station’s side entrance, where protesters have congregated throughout the week. A live stream from
alternative news outlet Unicorn Riot shows activists linking arms in a line to prevent police from
entering the camp.
Police made no attempt to clear the area, spokesman John Elder said.
Graffiti laced with anti-police profanity was removed from the precinct’s walls about 10:30 a.m., he said.
A few protesters were asked to move their tents while painters worked, but they returned immediately
after.
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Two people were arrested on charges of felony destruction of property Thursday after spraying paint
over a security camera on the precinct’s front wall. Chalk messages on the building also have been
removed.
Staff writer Liz Sawyer contributed to this report.

http://www.startribune.com/minneapolis-protest-leader-shakes-up-civil-rights-politics/352631321/
MINNEAPOLIS — As days of protests unfolded following last weekend's shooting death of a black man
by Minneapolis police, one prominent leader was a woman who had already been shaking up racial
politics in the city.
Nekima Levy-Pounds, 39, who led a youthful takeover of the Minneapolis NAACP this spring, has
emerged as a leading face of the local Black Lives Matter movement and been at the forefront of
demonstrations alleging excessive police force against African-Americans across the country, but most
recently Jamar Clark in Minneapolis on Nov. 15.
"I don't mind being an outside agitator," the University of St. Thomas law professor, who grew up poor
in Mississippi and Los Angeles, said Friday with a voice hoarse from so many speeches in the past week.
Her approach, more reminiscent of the 1960s than the quieter strategy recently preferred by older civil
rights leaders, is lauded by many in the community, though she has her detractors. The Rev. Jerry
McAfee, a veteran local civil rights leader who preceded Levy-Pounds as head of the Minneapolis
NAACP, called her a "glory-seeker." But she doesn't mind that she's not always invited to the table with
more established leaders.
Levy-Pounds has been a frequent presence outside a Minneapolis police station since protesters began
an "occupation" there last Sunday to protest Clark's death. When the crowd suddenly decided to block a
nearby freeway, she joined them — and got arrested — just days after charges were dismissed against
her and other organizers of a Black Lives Matter protest at the Mall of America last December.
Levy-Pounds, who is also a preacher, said the roots of her activism go back to her childhood amid the
poverty of south-central Los Angeles, where she decided to become a lawyer. Her future became even
clearer in 1991 after a black friend, 15-year-old Latasha Harlins, was shot and killed by a grocer who
witnesses said accused the girl of trying to shoplift a bottle of orange juice. It happened shortly after the
videotaped police beating of Rodney King, and it upset Levy-Pounds that the shopkeeper only got
probation.
She said those incidents of "undervaluing of black lives" were a defining moment.
"She got news of that, how the store owner got off with a slap on the wrist. That really just hit home for
her," said her mother, Vera Davis. "She felt there was no justice in the situation."
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Levy-Pounds was a natural authority figure as the oldest of five sisters, said 35-year-old sister Antoinette
Davis.
"We would call her Reverend, even Oprah a lot," Davis recalled.
Dane Smith, president of Growth and Justice, a research group that advocates for reducing economic
and racial inequality, invited Levy-Pounds to join his board because he considers her Minnesota's
leading voice for racial equity.
He thinks she's headed for national prominence.
"It struck me that she had this rare combination of passion and intellect. When she spoke, people really
responded. And I really liked most of all the pushiness," Smith said.
But McAfee, the former Minneapolis NAACP leader, said that if Levy-Pounds really believes all black lives
matter, she should be speaking out against the about 50 homicides recorded in the Twin Cities this year,
many of which involved black-on-black violence.
"She's a fake, caught up in her own personal persona," he said.
To Democratic U.S. Rep. Keith Ellison, both Levy-Pounds and McAfee play vital, important roles.
"When you're passionate, you believe in things and you're not compromising on those conditions,
you're bound to ruffle feathers," Ellison said.
Levy-Pounds said she doesn't need the old guard's approval, adding she believes they're afraid of how
the young people of Black Lives Matter have been able to unite community members across racial,
ethnic, religious and socio-economic lines.
"I know I'm doing the work of God. And I know I'm doing it the way he wants me to do it. And I can sleep
at night because of the way I do things," she said. "My back is completely straight because I know who I
am.”

http://www.startribune.com/in-this-crisis-hodges-measured-response-is-just-what-sneeded/352704241/
(11/23?) One Minneapolis spoke loudly and clearly this week about the death of Jamar Clark.
It spoke from the Fourth Precinct, where hundreds have gathered to protest Clark's shooting by police.
It spoke from the offices of the NAACP building. It spoke from the headquarters of the Police Officers
Federation. And it spoke from a school gymnasium during a news conference by Mayor Betsy Hodges
and Minneapolis Police Chief Janeé Harteau, quietly held far from the bad visuals of the madding crowd.
In other words, One Minneapolis — the mayor's term for a united city — spoke in what seemed like
foreign languages with words diametrically opposed.
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There is likely no other event that spotlights the divisions that cleave a city as the shooting of a black
man by a police officer, and certainly none that offers a bigger stage for political theatrics and
opportunism.
While Hodges used words like dignity and patience at her public appearance, she was being eviscerated
from both sides — by the police union for not standing up for the officers who shot Clark during what
they say was a struggle over a gun, and by some on the left who were most active in putting her in the
mayor's office.
They wanted Hodges to "engage directly to de-escalate" police actions and to join them in calling for a
release of any video evidence of the shooting.

I think Hodges has so far taken the correct road, neither pre-emptively absolving police nor taking up
the bullhorn outside the police station. It's not a politically popular track among those who yell the
loudest — the unions and activist groups — but I don't agree with some who believe this could be the
mayor's undoing.
Her strongest supporters are the progressive folks from south Minneapolis who are concerned about
police behavior and who want justice in this case, but who also don't want to see hooligans burn the city
or, God forbid, interrupt their commute.
I have been a frequent critic of the mayor, particularly when it comes to overreaching with broad
platitudes on equity and social justice — issues I don't believe can be solved, sorry, by a small-city
mayor. But she has met privately with interest groups and the family and even showed up at the
precinct, only to get accosted. There is not a lot more she can do that would be productive rather than
exploitive.
Larry Jacobs, University of Minnesota political science professor, said Hodges' bold promises probably
have set her up because supporters have unrealistic expectations.
"Whenever you promise big change, you're going to make people angry," especially when you veer from
their agenda, said Jacobs. "She's getting beaten up pretty badly."
"I actually think the way she's handled this in terms of policy is appropriate," said Jacobs. "It's not been
common practice to hand over a police investigation to federal authorities. The implicit message is, 'I've
got absolutely no confidence a police investigation here would be fair.' Wow. That's a strong
statement."
Jacobs said Hodges is showing respect for the process "even though those who are following her are
filled with rage and fury," and that's the job of a mayor, or any elected official.
Which is why the decision of some City Council members to join protesters outside the police station
caused Council President Barb Johnson to call the situation "awkward." Johnson was being kind. She and
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Blong Yang, both of whom represent the North Side, have appeared at news conferences but have
worked behind the scenes instead of in front of the cameras.
"To have City Council members there kind of fanning the flames in my view is not responsible," said
Jacobs.
Amen. They have yet to realize there is a difference between being activists and being public officials.
Paul Ostrow, a former City Council president who is now a prosecutor, said he didn't mind council
members joining the protests to show support for Clark's family or free speech rights.
But, according to a Black Lives Matter news release, Council Members Alondra Cano, Lisa Bender and
Cam Gordon, as well as U.S. Rep Keith Ellison joined the group in demanding that the Bureau of Criminal
Apprehension and Justice Department release any videos of the shooting. Ostrow not only thinks that is
inappropriate, it's ludicrous because they know, or should know, releasing information during an
investigation is prohibited.
On Thursday, the mayor correctly pointed out that the decision to release videos was not hers to make.
Ostrow wishes that Hodges could be more emphatic and tell her supporters that releasing that
information would taint witness testimony and "doom the investigation" and actually deny justice to
Clark.
"The position she is taking is the correct one," said Ostrow. "But be more absolute about it. Own it. Even
if that means disagreeing with Ellison and Black Lives Matter."
During another news conference, this time by the police union, Lt. Bob Kroll faulted Hodges for not
strongly supporting the officers involved in the Clark shooting. "Someone has to stand up for the
officer," Kroll said.
Exactly. That person is Kroll, not the mayor.
The job of the mayor is to stand up for justice, due process and the city.

http://www.startribune.com/the-latest-union-members-to-rally-in-minneapolis/352639911/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations (all times local):
10:45 p.m.
Minnesota Gov. Mark Dayton says he will urge the Justice Department to investigate any police actions
in Minneapolis this past week that may have violated civil rights.
Dayton's comment Saturday came as demonstrators maintain their presence at a police station just
blocks from where police shot Jamar Clark last Sunday.
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Police Chief Janee Harteau said any investigation into her officers' conduct "will only confirm the
strength of the work my officers did protecting both public safety and the freedom of speech."
At one point Wednesday night, police used a chemical irritant to control the crowd. Police said a
chemical spray was also directed at officers, as well as Molotov cocktails, bottles, rocks and bricks.
On Thursday, Minnesota U.S. Rep. Keith Ellison tweeted a photo of his son at the protest scene with his
hands up and an officer with a gun in the background, calling it "agonizing for me to see."
___
10 p.m.
Minnesota Gov. Mark Dayton has met with the family of a man who was killed by police in Minneapolis
and with leaders of a local Black Lives Matter group.
The meeting Saturday comes as demonstrators maintain their presence at a police station just blocks
from where Jamar Clark was shot a week ago.
Protesters are demanding to see video of the shooting. Authorities say doing so could taint an
investigation by the state Bureau of Criminal Apprehension. A federal criminal civil rights probe also is
underway.
Dayton says that Assistant U.S. Attorney General Vanita Gupta spoke by telephone and reiterated that
releasing the video would be "extremely detrimental" to the federal investigation.
Mica Grimm of Black Lives Matter-Minneapolis says she told officials at the meeting that the protest
won't end until the community says it's OK.
___
8 p.m.
A cousin of a black man who was fatally shot by Minneapolis police say her family is recovering after "a
very rough week."
Kenya McKnight also says the family is trying to get a handle on dealing with "the dynamics of a
situation" that has included dealing with "police, the community, activists, the government."
McKnight says a funeral for her cousin Jamar Clark has been scheduled for Wednesday at Shiloh Temple
International in Minneapolis.
She says she wants people to remember that Clark "was loved; he was cared for."
He acknowledged that "he had flaws," but says he was "on this path of getting his life together."
Earlier this year, Clark was convicted of a felony count of terroristic threats and sentenced to 15 months
in prison. His sentence was stayed for five years and he was out on probation.
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___
7:15 p.m.
Protesters are huddling around fires in freezing temperatures during a demonstration a week after a
black man was fatally shot in a scuffle with Minneapolis police.
The scene was calm Saturday outside the Fourth Precinct headquarters down the street from where 24year-old Jamar Clark was shot.
Clark was shot early Sunday after police responded to an assault complaint. Lt. Bob Kroll, the head of the
Minneapolis police union, has said that Clark had his hands on an officer's gun. Authorities have said no
other weapons were found at the scene.
Protesters are demanding to see video of the shooting. Authorities have said it wouldn't be appropriate
to release the video because doing so could taint an investigation by the state Bureau of Criminal
Apprehension. A federal criminal civil rights probe also is underway.
___
4 p.m.
Workers have painted over anti-police graffiti on a Minneapolis police station where protesters have
gathered for days over the death of a black man.
The graffiti was removed Saturday morning as protesters watched.
The police station had been spray-painted with Jamar Clark's name and anti-police profanity.
They were on the Fourth Precinct, where protesters have set up tents, fire pits and stools. It's just blocks
from where Clark was shot early Sunday after police responded to an assault complaint.
___
2:15 p.m.
Union leaders have spoken at a rally in Minneapolis in support of activists protesting the shooting death
of a black man by a city police officer.
Several dozen people attended the rally in cold weather to show solidarity with protesters who have
been camped out all week since 24-year-old Jamar Clark was fatally shot in north Minneapolis last
Sunday.
One speaker, Alanna Galloway of the Communication Workers of America, says civil rights are workers'
rights.
Kyle Edwards of AFSCME Local 3800, representing University of Minnesota clerical workers, says working
class people are becoming aware that "we're all in this together."
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Longtime Minneapolis civil rights activist Mel Reeves told The Associated Press that protesters want the
police involved in the shooting prosecuted. Clark was shot by a police officer in what authorities say was
a scuffle. Some community members allege Clark was handcuffed, but police dispute that.
___
10:45 a.m.
Union members are planning to rally in Minneapolis in support of activists protesting the shooting death
of a black man by a city police officer.
Labor groups plan to show solidarity with protesters who have been camped out all week since 24-yearold Jamar Clark was fatally shot in north Minneapolis last Sunday.
Clark was shot by a police officer in what authorities say was a scuffle. Some community members allege
Clark was handcuffed, but police dispute that.
Hundreds attended a peaceful vigil Friday evening to remember Clark.
The Minnesota Bureau of Criminal Apprehension is investigating the shooting and a federal criminal civil
rights investigation is also underway.

http://www.startribune.com/minneapolis-protesters-vow-to-stay-outside-police-station/352663511/
MINNEAPOLIS — Dozens of demonstrators huddled around bonfires Saturday evening, maintaining their
presence at a Minneapolis police station where they have established an encampment following the
death of a black man who was shot by police last weekend.
Minneapolis civil rights activist Mel Reeves said the primary goal of the protests is to see the officers
involved in the death of Jamar Clark prosecuted based on statements of people who say they saw the
shooting. He said the officers should face charges and "go through the same procedures that we do. We
think they're guilty, but let the court decide."
Union organizers held a solidarity rally earlier in the day where several speakers said they supported the
demonstrators' calls for improved relations between police officers and community members and the
prosecution of officers involved in Jamar Clark's death.
Kyle Edwards of AFSCME Local 3800, representing University of Minnesota clerical workers, told the
crowd that working class people are becoming aware that "we're all in this together." He led a chant of,
"No justice, no peace! Prosecute the police!"
Protesters, led by leaders from the NAACP and Black Lives Matter, also have called for the release of
surveillance footage taken at the scene of the deadly encounter early Sunday.
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Gov. Mark Dayton said he met with Clark's family and leaders of the Minneapolis chapter of Black Lives
Matter on Saturday. He said U.S. Assistant Attorney General Vanita Gupta jointed the meeting by
telephone and reiterated her concern that releasing the video would be "extremely detrimental" to a
federal criminal civil rights probe that's underway. Dayton said he will urge the Justice Department to
release the recordings "as soon as doing so will not jeopardize" the investigation.
Authorities have said the footage — from an ambulance, mobile police camera, public housing cameras
and people's cellphones — doesn't show the full incident and that releasing the recordings would also
taint a review by the state Bureau of Criminal Apprehension.
Mica Grimm of Black Lives Matter said she was at the meeting and told officials the protests won't end
until the community says it's OK. She said she wants to ensure the "safety of this community after we
leave this space."
Both officers involved in the shooting, Mark Ringgenberg and Dustin Schwarze, have been placed on
standard administrative leave. Authorities haven't said who fired the fatal shot.
Police have said the officers were responding to an assault call and found the 24-year-old Clark
interfering with paramedics. Authorities say there was a struggle. The head of the Minneapolis police
union has said Clark was shot after reaching for an officer's gun. Protesters have said they don't believe
that version of events.
Clark's cousin Kenya McKnight said the family wants people to remember that Clark was loved and cared
for and "he was really on this path of getting his life together." Funeral plans have been set for
Wednesday at Shiloh Temple International.
Clark spent much of his 20s in and out of prison, serving a three-year sentence for a first-degree robbery
conviction in 2010. Earlier this year, he was convicted of a felony count of terroristic threats and
sentenced to 15 months in prison, but his sentence was stayed for five years and he was out on
probation.
McKnight said any focus on Clark's background is misplaced. "America has a background," she said, "and
a criminal record of violence against black people."
Some people say they saw him handcuffed at the time of the shooting — a claim police have disputed.
McKnight, speaking for the family, said that's not something they're concerned with.
"That's not the point. The point is: He was unarmed, on the ground, now he's dead," she said.

http://www.twincities.com/localnews/ci_29150171/
Gov. Mark Dayton and Rep. Keith Ellison met Saturday with members of Black Lives Matter and the
family of Jamar Clark, the unarmed black man shot and killed by Minneapolis police officers last Sunday.
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BLM demonstrators have spent the past week camped out at the city's 4th Precinct police station
demanding the release of video of the shooting, which is being investigated by the U.S. Department of
Justice at the request of Minneapolis Mayor Betsy Hodges.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice's investigation," Dayton said in a news release. "I also reiterate
my call for a Special Session of the Minnesota Legislature to address the racial disparities in North
Minneapolis and elsewhere in Minnesota."
Dayton said he has asked Clark's family and BLM leaders to meet with Justice Department attorneys
about the tapes while the attorneys are in the Twin Cities on Sunday.
He also called for an investigation into "any matters" during the weeklong protests "that may have
violated the civil rights of any Minnesota citizens."
Minneapolis Police Chief Janee Harteau responded to Dayton's statement Saturday night, expressing
support for her officers.
"Any investigation, federal, state, or county into my officers' conduct at the 4th Precinct during this time
will only confirm the strength of the work my officers did protecting both public safety and the freedom
of speech," Harteau said in the statement.
Nick Woltman can be reached at 651-228-5189.

http://www.twincities.com/localnews/ci_29149495/
As days of protests unfolded following last weekend's shooting death of a black man by Minneapolis
police, one prominent leader was a woman who had already been shaking up racial politics in the city.
Nekima Levy-Pounds, 39, who led a youthful takeover of the Minneapolis NAACP this spring, has
emerged as a leading face of the local Black Lives Matter movement and has been at the forefront of
demonstrations alleging excessive police force against African-Americans across the country, but most
recently Jamar Clark in Minneapolis on Nov. 15.
"I don't mind being an outside agitator," the University of St. Thomas law professor, who grew up poor
in Mississippi and Los Angeles, said Friday with a voice hoarse from so many speeches in the past week.
Her approach, more reminiscent of the 1960s than the quieter strategy recently preferred by older civil
rights leaders, is lauded by many in the community, though she has her detractors. The Rev. Jerry
McAfee, a veteran local civil rights leader who preceded Levy-Pounds as head of the Minneapolis
NAACP, called her a "glory-seeker." But she doesn't mind that she's not always invited to the table with
more established leaders.
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Levy-Pounds has been a frequent presence outside a Minneapolis police station since protesters began
an "occupation" there last Sunday to protest Clark's death. When the crowd suddenly decided to block a
nearby freeway, she joined them -- and got arrested -- just days after charges were dismissed against
her and other organizers of a Black Lives Matter protest at the Mall of America last December.
Levy-Pounds, who is also a preacher, said the roots of her activism go back to her childhood amid the
poverty of south-central Los Angeles, where she decided to become a lawyer. Her future became even
clearer in 1991 after a black friend, 15-year-old Latasha Harlins, was shot and killed by a grocer who
witnesses said accused the girl of trying to shoplift a bottle of orange juice. It happened shortly after the
videotaped police beating of Rodney King, and it upset Levy-Pounds that the shopkeeper got only
probation in the killing.
She said those incidents of "undervaluing of black lives" were a defining moment.
"She got news of that, how the store owner got off with a slap on the wrist. That really just hit home for
her," said her mother, Vera Davis. "She felt there was no justice in the situation."
Levy-Pounds was a natural authority figure as the oldest of five sisters, said 35-year-old sister Antoinette
Davis.
"We would call her 'Reverend,' even 'Oprah,'" Davis recalled.
Dane Smith, president of Growth and Justice, a research group that advocates for reducing economic
and racial inequality, invited Levy-Pounds to join his board because he considers her Minnesota's
leading voice for racial equity.
He thinks she's headed for national prominence.
"It struck me that she had this rare combination of passion and intellect. When she spoke, people really
responded. And I really liked, most of all, the pushiness," Smith said.
But McAfee, the former Minneapolis NAACP leader, said that if Levy-Pounds really believes all black lives
matter, she should be speaking out against the about 50 homicides recorded in the Twin Cities this year,
many of which involved black-on-black violence.
"She's a fake, caught up in her own personal persona," he said.
To Democratic U.S. Rep. Keith Ellison, both Levy-Pounds and McAfee play vital, important roles.
"When you're passionate, you believe in things and you're not compromising on those conditions,
you're bound to ruffle feathers," Ellison said.
Levy-Pounds said she doesn't need the old guard's approval, adding she believes they're afraid of how
the young people of Black Lives Matter have been able to unite community members across racial,
ethnic, religious and socio-economic lines.
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"I know I'm doing the work of God. And I know I'm doing it the way he wants me to do it. And I can sleep
at night because of the way I do things," she said. "My back is completely straight because I know who I
am.”

http://kstp.com/article/stories/S3970833.shtml
Gov. Mark Dayton released a statement Saturday night regarding the recent events following the fatal
shooting of 24-year-old Jamar Clark in North Minneapolis.
The statement, in full, reads:
I have met this afternoon with members of Mr. Jamar Clark’s family, with the leaders of Black Lives
Matter Minneapolis, and with Congressman Keith Ellison. I expressed my sympathy to the members of
Mr. Clark’s family and his community for their loss.
We were joined by telephone by Assistant United States Attorney General Vanita Gupta, head of the
Department’s Civil Rights Division and Anthony Newby of Neighborhoods Organizing for Change.
The Assistant Attorney General repeated her statement last night that a release of any tapes now in the
possession of the State Bureau of Criminal Apprehension would be “extremely detrimental” to the
federal investigation.
Accordingly, I asked the family and Black Lives Matter leaders to meet with the Department of Justice
Attorneys, who will be flying to Minnesota tomorrow, to discuss the disposition of the tapes.
I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice’s investigation.
I will also urge the Department of Justice lawyers and the U.S. Attorney to investigate any matters,
which occurred in Minneapolis during the past week that may have violated the civil rights of any
Minnesota citizens.
I also reiterate my call for a Special Session of the Minnesota Legislature to address the racial disparities
in North Minneapolis and elsewhere in Minnesota.
And I will meet with leaders of Black Lives Matter Minneapolis and Neighborhoods Organizing for
Change in December.
Minneapolis Police Chief Janee Harteau responded to Dayton’s statement late Saturday night.
Her statement reads, in full:
I’ve been in law enforcement for 29 years and I’ve never seen more professionalism from police officers
than has been displayed in Minneapolis at the 4th Precinct this week. I fully support the actions of my
officers. Any investigation, federal, state or county into my officers’ conduct at the 4th Precinct during
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this time will only confirm the strength of the work my officers did protecting both public safety and the
freedom of speech.
Meanwhile, Minneapolis Mayor Betsy Hodges also released a statement Saturday night.
Her statement reads, in full:
Minneapolis is grieving right now, and I share the sadness that many feel in our city this week. During
this time, police officers have shown restraint and professionalism under very challenging conditions,
and most protesters have gathered peacefully. I have asked officers and protesters to continue to
exercise restraint and respect as we continue to balance the need to grieve and protest peacefully with
the need to ensure everyone’s safety. Day in and day out, we ask officers to do the difficult work of
keeping our city and our people safe. I know they will continue to do their best to protect neighbors and
protesters from violent elements who are out only to do harm.
I know that we have it in us, as a city and a people, to use this moment to recommit to transforming our
city into the One Minneapolis we know we can and must become.

http://kstp.com/news/stories/S3970968.shtml
(with video)
Prosecutors with the U.S. Justice Department's Civil Rights Division flew to Minnesota on Sunday to
investigate the killing of a black man that has prompted protests and calls for the two Minneapolis
police officers involved in the shooting to be prosecuted.

A key issue during their visit will be whether authorities should publicly release videos of the fatal
shooting of 24-year-old Jamar Clark a week ago.
Federal and state authorities have resisted releasing the footage - from an ambulance, mobile police
camera, public housing cameras and people's cellphones - because they said it doesn't show the full
incident and making the recordings public would compromise their investigations.
Minnesota Gov. Mark Dayton said on Saturday that he had asked Clark's family and representatives of
the Black Lives Matter group protesting his death to meet with the federal government lawyers.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice's investigation," Dayton said after meeting with the family and
leaders of the protesters.
Dozens of demonstrators huddled around bonfires early Sunday in frigid temperatures at an
encampment outside a Minneapolis police station that they have said will not be dismantled until their
demands are met.
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Jamar Clark's cousin, Cameron Clark, is among those demanding the release of footage. He said he
wants to know what's public information, what's not, and why.
"I will stay out here until release of the tapes and we get justice," Cameron Clark said.
Jamar Clark’s death at the hands of Minneapolis police has stoked fiery emotions in those camped out in
front of the precinct.
"I'm not understanding what's taking so long; they're telling stories that Jamar tried to grab a gun and
was hostile, if that's the case, they'd be out here releasing the video. What's holding the cops up?"
Cameron Clark said.
5 EYEWITNESS NEWS put that question to the person who thoroughly knows Minnesota's data privacy
law: Don Gemberling with the Minnesota Coalition on Government Information.
"There are pieces of an investigation that are always public, it's a long list, the name of the person
arrested, where the arrest occurred and the officer's involved," Gemberling said.
Gemberling said police incidents create a lot of data. In this case, it's controlled by the Minneapolis
Police Department, the state-run Bureau of Criminal Apprehension and lawyers with the U.S.
Department of Justice. That includes the collection of videos of Clark's divisive shooting death.
According to state law, the videos are evidence in an active criminal investigation and are considered
confidential.
However, there are exceptions, including if giving the public access would aid the law enforcement
process, promote public safety or dispel widespread rumor or unrest.
"When you have discretion in a tense and explosive situation you may not be intending to, but what you
do unintentionally is say the word we've got something to hide," Gemberling said.
Gemberling went onto say it's a balance between protecting the investigation and the public's right to
know.

Minneapolis civil rights activist Mel Reeves said the primary goal of the recent protests is to see the
officers involved in the death of Jamar Clark prosecuted based on statements of people who say they
saw the shooting. He said the officers should face charges and "go through the same procedures that we
do. We think they're guilty, but let the court decide."
Both officers involved in the shooting, Mark Ringgenberg and Dustin Schwarze, have been placed on
standard administrative leave. Authorities haven't said who fired the fatal shot.
Police have said the officers were responding to an assault call and found the 24-year-old Clark
interfering with paramedics. Authorities say there was a struggle. The head of the Minneapolis police
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union has said Clark was shot after reaching for an officer's gun. Protesters have said they don't believe
that version of events.
Some people in the community say they saw him handcuffed at the time of the shooting - a claim police
have disputed.
Despite cold weather, protesters remain outside the police 4th Precinct office. Minneapolis Police
spokesman John Elder said about 150 people were gathered Sunday night outside the precinct.
Funeral Plans Set
A cousin says Clark's funeral will be Wednesday at Shiloh Temple International Ministries in North
Minneapolis.
Kenya McKnight says the service will start at noon and last an hour. A visitation will be at the church
before the funeral, from 10 a.m. to noon. McKnight says both will be open to the public and news
media.
McKnight says Clark's family hopes there are no rallies on the day of the funeral. She says the family
"does not want it to be political."

The Associated Press contributed to this report.

http://www.kare11.com/story/news/local/2015/11/21/gov-dayton-meets-with-jamar-clarksfamily/76204104/
ST. PAUL, Minn. -- Gov. Dayton has met with Jamar Clark's family and Black Lives Matter Minneapolis,
according to a statement released Saturday.
Dayton is encouraging them to meet with Department of Justice attorneys to discuss the release of
video from the shooting. Department of Justice attorneys will visit Minnesota on Sunday.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice's investigation," Dayton said.
In his statement, Dayton reiterated his call for a special session to discuss racial disparities in the state.
Minneapolis Police Chief Janeé Harteau released a statement saying, "I fully support the actions of my
officers. Any investigation, federal, state, or county into my officers' conduct at the 4th Precinct during
this time will only confirm the strength of the work my officers did protecting both public safety and the
freedom of speech."
Here is Gov. Dayton's full statement:
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"I have met this afternoon with members of Mr. Jamar Clark's family, with the leaders of Black Lives
Matter Minneapolis, and with Congressman Keith Ellison. I expressed my sympathy to the members of
Mr. Clark's family and his community for their loss.
"We were joined by telephone by Assistant United States Attorney General Vanita Gupta, head of the
Department's Civil Rights Division and Anthony Newby of Neighborhoods Organizing for Change.
"The Assistant Attorney General repeated her statement last night that a release of any tapes now in the
possession of the State Bureau of Criminal Apprehension would be "extremely detrimental" to the
federal investigation.
"Accordingly, I asked the family and Black Lives Matter leaders to meet with the Department of Justice
Attorneys, who will be flying to Minnesota tomorrow, to discuss the disposition of the tapes.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice's investigation.
"I will also urge the Department of Justice lawyers and the U.S. Attorney to investigate any matters,
which occurred in Minneapolis during the past week that may have violated the civil rights of any
Minnesota citizens.
"I also reiterate my call for a Special Session of the Minnesota Legislature to address the racial
disparities in North Minneapolis and elsewhere in Minnesota.
"And I will meet with leaders of Black Lives Matter Minneapolis and Neighborhoods Organizing for
Change in December."
Here is Police Chief Janeé Harteau's full statement:
"I've been in law enforcement for 29 years, and I've never seen more professionalism from police
officers than has been displayed in Minneapolis at the 4th Precinct this week. I fully support the actions
of my officers. Any investigation, federal, state, or county into my officers' conduct at the 4th Precinct
during this time will only confirm the strength of the work my officers did protecting both public safety
and the freedom of speech.”

http://minnesota.cbslocal.com/2015/11/21/dayton-ellison-meet-with-jamar-clarks-family-blm-leaders/
(with video)
MINNEAPOLIS (WCCO) — Gov. Mark Dayton offered his condolences in person Saturday evening to the
family of a man who was fatally shot by police.
Jamar Clark’s family joined local leaders of Black Lives Matter along with Congressman Keith Ellison, an
Assistant U.S. Attorney and a representative of Neighborhoods Organizing for Change for a meeting with
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the governor about the ongoing protests at the Minneapolis Police Department’s 4th Precinct, where
protesters have been camping for nearly a week.
The activists want the Bureau of Criminal Apprehension to release video showing the fatal shooting that
left 24-year-old Clark dead early Sunday morning. He was unarmed, but a leader of the city’s police
union said Clark was reaching for an officer’s firearm right before police shot him. Protesters dispute
that claim.
Leaders of Black Lives Matter Minneapolis, along with several city council members and NAACP leaders,
have called on Gov. Dayton to compel the release of the tapes, but the governor and other law
enforcement officials say that would jeopardize the integrity of the BCA’s investigation.
“I will urge that the tapes be provided to the family and released to the public, as soon as doing so will
not jeopardize the Department of Justice’s investigation,” Gov. Dayton said in a statement after
Saturday’s meeting.
Gov. Dayton also said attorneys from the DOJ will be flying to Minnesota Sunday, and that he hoped
they could meet with local leaders of Black Lives Matter Minneapolis and Clark’s family.
“I will also urge the Department of Justice lawyers and the U.S. Attorney to investigate any matters,
which occurred in Minneapolis during the past week that may have violated the civil rights of any
Minnesota citizens,” Gov. Dayton said in the statement.
In response, Minneapolis Police Chief Janée Harteau said she’s confident any investigation into her
officer’s conduct will find no wrongdoing:
“I’ve been in law enforcement for 29 years, and I’ve never seen more professionalism from police
officers than has been displayed in Minneapolis at the 4th Precinct this week. I fully support the actions
of my officers. Any investigation, federal, state, or county into my officers’ conduct at the 4th Precinct
during this time will only confirm the strength of the work my officers did protecting both public safety
and the freedom of speech.”

http://www.kare11.com/story/news/local/2015/11/21/anti-police-graffiti-removed-inminneapolis/76198112/
MINNEAPOLIS -- Workers have painted over anti-police graffiti on a Minneapolis police station where
protesters have gathered for days over the death of Jamar Clark.
The graffiti was removed Saturday morning as protesters watched.
The police station had been spray-painted with Clark's name and anti-police profanity. It's not clear who
made the markings.
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They were on the Fourth Precinct, where protesters have set up tents, fire pits and stools. It's just blocks
from where Clark was shot early Sunday after police responded to an assault complaint.
Union leaders spoke at a rally in Minneapolis in support
Union leaders spoke at a rally in Minneapolis in support of activists protesting the shooting death of
Jamal Clark. (Photo: KARE)
Early Saturday afternoon, union leaders spoke at a rally in Minneapolis in support of activists protesting
the shooting death of Clark.
Several dozen people attended the rally in cold weather to show solidarity with protesters who have
been camped out all week.
One speaker, Alanna Galloway of the Communication Workers of America, says civil rights are workers'
rights.
Kyle Edwards of AFSCME Local 3800, representing University of Minnesota clerical workers, says working
class people are becoming aware that "we're all in this together."
Longtime Minneapolis civil rights activist Mel Reeves told The Associated Press that protesters want the
police involved in the shooting prosecuted. Clark was shot by a police officer in what authorities say was
a scuffle. Some community members allege Clark was handcuffed, but police dispute that.

http://wjon.com/anti-police-graffiti-removed-in-minneapolis/
MINNEAPOLIS (AP) – The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations.
Workers have painted over anti-police graffiti on a Minneapolis police station where protesters have
gathered for days over the death of a black man.
The graffiti was removed Saturday morning as protesters watched.
The police station had been spray-painted with Jamar Clark‘s name and anti-police profanity. It’s not
clear who made the markings.
They were on the Fourth Precinct, where protesters have set up tents, fire pits and stools. It’s just blocks
from where Clark was shot early Sunday after police responded to an assault complaint

http://www.kare11.com/story/news/2015/11/21/street-cleaning-interrupts-calm-at-4thprecinct/76166518/
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MINNEAPOLIS - A night of calm demonstrations on the city's north side was put on edge for a short
period of time early Saturday when city crews and police officers showed up with cement barriers to
reroute traffic.
A large crowd turned out for a candlelight vigil and march led by NAACP National President Cornell
William Brooks early Friday evening, and the mood was calm but resolved as leaders called for change in
the Minneapolis Police Department, and justice for 24-year-old Jamar Clark. Clark is the young black
man fatally shot by a Minneapolis Police officer early last Sunday morning.
Things remained calm at the protester encampment outside the Minneapolis Police Department's 4th
precinct building until approximately 3 a.m. Saturday, when rumors of a pending police action on
activists prompted one of Jamar Clark's relatives to get on a bullhorn and begin shouting about a police
takeover. The rumors also involved a reported sweep of the area to clean up Plymouth Avenue so traffic
could get through, so a number of activists took it upon themselves to move fire pits out of the street,
sweep the area and pick up garbage to make the encampment neat.
The police sweep never came, but around 5 a.m. city crews showed up with front end loaders and
concrete road barricades to restrict and reroute traffic in the area. A KARE 11 photojournalist says a
barrier was placed to keep traffic away from a gate to the 4th precinct parking lot. Another was placed
to block an alley off Morgan Avenue. The other night a driver was arrested for trying to run an SUV
through one of the police parking lot gates.
The arrival of barriers and a bevy of officers to protect those city crews stirred up protesters for a
second time, but things quickly calmed and remained that way through the early morning hours.

Sunday, November 22
http://www.startribune.com/jamar-clark-s-funeral-set-for-wednesday/352953431/
One week after Jamar Clark was fatally shot by police and protesters surrounded the Police
Department’s Fourth Precinct station to demand answers and evidence, Black Lives Matter Minneapolis
met Sunday to decide what to do next.
Meanwhile, a family member of Clark said funeral services will be held at noon Wednesday at Shiloh
Temple International Ministries, 1201 W. Broadway Av. N., with visitation starting at 10 a.m. Clark’s
cousin Kenya McKnight asked that there be no rallies on the day of the funeral, saying the family “does
not want it to be political.”
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At least two dozen people attended Sunday’s meeting in a storefront on West Broadway. It was closed
to the media, but Black Lives Matter spokeswoman Kandace Montgomery read a statement.
Members of the group met Saturday with Gov. Mark Dayton and U.S. Rep. Keith Ellison, D-Minn., and
were pleased that he urged that any videos of the Nov. 15 shooting “be provided to the family and
released to the public as soon as it does not affect the investigation negatively,” Montgomery said.
The video is in the hands of the state Bureau of Criminal Apprehension, which has said that any release
of the tapes would hinder the investigation.
A grainy 59-second video appeared on the Black Lives Matter Minneapolis Facebook page Sunday. The
online post says the video shows Clark “moments after he was shot in the head by Minneapolis Police.
At the 29 second mark, you can see Jamar’s body appears to be lifeless on the ground with his hands in
handcuffs, just as numerous witnesses have reported from day one.” The jerky, handheld video depicts
at least one officer with a pistol drawn and bystanders yelling at officers.
At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
Montgomery said the governor also agreed to sit down with members of Black Lives Matter and
Neighborhoods Organizing for Change in December “to craft policies.”
Dayton showed “more willingness to work with us,” Montgomery said. “I think he came to the table
with more compassion.
“We expect our elected officials to continue to step up to the plate and work in collaboration with the
community to end the violence and injustice,” Montgomery said. “This community, particularly the
North Side, has been left out of the discussions. Decisions are made without them. So we are calling this
meeting to decide what comes next.”
Meanwhile, the divide between city officials became more visible with a flurry of statements late
Saturday.
Some City Council members have stood with protesters outside the Fourth Precinct.
Council President Barb Johnson, who represents part of north Minneapolis, voiced her support for
police, saying any investigation would show “not only that our officers have done a great job, but that it
will show criminal behavior on the part of some protesters.”
In a posting on Facebook, Council Member Blong Yang, whose district also is in north Minneapolis, said:
“I can’t agree to the [Black Lives Matter] demands. They keep growing and/or changing, and many are
not permitted by current law.
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“I will fight with my dying breath for anyone’s First Amendment rights, but in my view, the protest at the
Fourth Precinct has accomplished the realistic goals: a federal investigation (the speed of which is
unprecedented) and the names of the officers. Many of my constituents want: access to Plymouth
Avenue; a Fourth Precinct that is fully functional; a good night’s sleep without helicopter noise. … I want
what my constituents want, which may be at odds with BLM.”
Police Chief Janeé Harteau applauded the work of her officers, saying an investigation “will only confirm
the strength” of their work to protect public safety and freedom of speech.
Mayor Betsy Hodges gave credit to police and protesters, asking both “to continue to exercise restraint
and respect.” She added that officers “continue to do their best to protect neighbors and protesters
from violent elements who are out only to do harm.”
Attorneys from the U.S. Justice Department were expected to fly to Minnesota on Sunday to investigate
events surrounding Clark’s death.
“The U.S. attorney’s office in Minnesota and the Federal Bureau of Investigation are working together
with prosecutors from Department of Justice Civil Rights on the criminal civil rights investigation. They
will be here for a few days,” Ben Petok, communications director with the U.S. District Attorney’s office
in Minneapolis, said in an e-mail Sunday.

http://www.fox9.com/news/52914033-story
(with video)
(11/21?) MINNEAPOLIS, Minn. (KMSP) - After nearly a week of demanding answers outside of the
Minneapolis Police's 4th precinct, we take you to a surrounding neighborhood and share the stories of
two north side mothers. These two women hope we look beyond the stigma hovering over north
Minneapolis and instead think of the children and their families who call it home.
There’s a lot of love inside the home of Shanene Herbert and Melissa Mercedes. Only blocks away
remain the outcries demanding justice for Jamar Clark remain loud and clear.
“I’m sick and tired of all of this still going on! It was on before I was born, after I was born and all of my
life. When does it stop?” Betty Ellison-Harpole asks with tears in her eyes.
Top fox9.com Searches Jason Show ticketsMinneapolis protestThe Morning ShowEden PrairieNew
RichmondKeith MarlerPlymouth Middle SchoolPaul Blume
Photo Beyond Protests: N. Mpls mothers encourage community resolution
Many insist the demonstrations continue.
“It should go on until it is dealt with in a court of law,” said another protester.
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Police have said Clark reached for an officer’s handgun, while some believe he was handcuffed when
shot in the head by an officer last Sunday.
“I know that great people live in this neighborhood, and for us to go through this thing with law
enforcement, with government agencies coming in, its traumatic!” Herbert exclaimed.
“We have to continue to pour love into our children. They’re affected by this too. We can’t just put them
on the school bus in the morning and say ‘have a good day!’ when they experienced a helicopter flying
overhead and couldn’t sleep because of it,” Melissa Mercedes said, shaking her head.
The hopeful mother also encourages protesters to plan beyond the demonstration.
“We have to take action. We have to have commitment by those who say they’re here because of
[Jamar Clark]. OK. Where are you tomorrow?” Mercedes said.
Herbert, who is also an educator, notes that the FBI and U.S. attorney have called for an investigation
into Jamar Clark’s death. Herbert doesn’t expect everyone to be happy with the outcome, but she hopes
the community will stand together and be prepared to move forward.

http://www.kare11.com/story/news/2015/11/22/4th-precinct-protests-could-end-thisweek/76245044/
MINNEAPOLIS - Protesters have occupied the block of Plymouth Ave. in front of the Minneapolis Police
Department 4th Precinct since Nov. 15, when a 24-year-old black man was shot and killed by an officer.
That protest may come to end the day before Jamar Clark is buried.
Clark's family has requested there be no protests on Wednesday, because they don't want his funeral to
be politicized.
And after a lengthy meeting with north side community members on Sunday, Black Lives Matter
Minneapolis members say they can only promise the protests will continue through Sunday and Monday
nights.
Tuesday morning, they are planning a march in Minneapolis.
Black Lives Matter representatives say they are pleased with the results of a meeting Saturday with Gov.
Mark Dayton.
"I think Governor Dayton was willing to show more willingness to work with us and pursue justice. I
think he came to the table with more passion," said Kandace Montgomery of Black Lives Matter
Minneapolis.
Dayton is now urging videotape evidence be shown to Clark's family and made public as soon as doing
so will not jeopardize the criminal investigation into his shooting.
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Dayton also agreed to meet with Black Lives Matter and Neighborhoods Organizing for Change in
December. And he renewed his call for a legislative special session to address racial disparities in
Minnesota.
"I'm absolutely proud. No city has gotten what we've gotten in such a short amount of time,"
Montgomery said.
"I think Governor Dayton was willing to show more willingness to work with us and pursue justice. I
think he came to the table with more passion," Montgomery said.
Kenya McKnight, a cousin of Clark, says Clark's funeral will be Wednesday at Shiloh Temple International
Ministries in north Minneapolis.
McKnight says the service will start at noon and last an hour. A visitation will be held at the church
before the funeral, from 10 a.m. to noon. McKnight says both will be open to the public and media.

http://www.mprnews.org/story/2015/11/20/keesee
The national president of the NAACP will be in Minneapolis Friday afternoon for a rally and candlelight
vigil outside the 4th Precinct police station.
• Thursday: Hodges confronted by demonstrators as she visits 4th Precinct
• The Jamar Clark shooting: Where it stands
Protesters have been gathering there since Sunday when Jamar Clark was fatally shot by Minneapolis
police.
On Thursday, Nekima Levy-Pounds, head of the NAACP's Minneapolis chapter, said she's requesting that
the U.S. government put the police department under federal receivership because of their handling of
the investigation into Clark's death.
Police and protesters clashed on Wednesday evening.
This is the kind of conflict that the National Initiative for Building Community Trust and Justice is trying
to prevent.
Earlier this year, Minneapolis was named as one of six cities that would be part of a $4.75 million pilot
project funded by the U.S. Department of Justice.
MPR's Cathy Wurzer spoke with Tracie Keesee, the national director of that initiative

http://minnesota.cbslocal.com/2015/11/22/family-funeral-set-for-jamar-clark/

03'

MINNEAPOLIS (AP) — Funeral plans are set for a black man whose fatal shooting by Minneapolis police
has sparked protests.
A cousin of Jamar Clark says Clark’s funeral will be Wednesday at Shiloh Temple International Ministries
in north Minneapolis.
Kenya McKnight says the service will start at noon and last an hour. A visitation will be held at the
church before the funeral, from 10 a.m. to noon. McKnight says both will be open to the public and
newsmedia.
Related: Federal Lawyers Coming To Investigate Jamar Clark Shooting
Protesters have been demonstrating outside a Minneapolis police station since Clark was shot during a
struggle with officers who were answering an assault complaint last Sunday. McKnight says Clark’s
family hopes there are no rallies on the day of the funeral. She says the family “does not want it to be
political.”
Despite cold weather, protesters remain outside the police Fourth Precinct office.

http://minnesota.cbslocal.com/2015/11/22/black-lives-matter-protesters-stand-firm-as-federalinvestigators-arrive/
(with video)
MINNEAPOLIS (WCCO) — It’s been one week since Black Lives Matter protesters started occupying a
Minneapolis police precinct and Sunday night, the protest continues.
The protesters are camping out in front of the fourth precinct in north Minneapolis. They say they will
stay there until tapes are released in the shooting of Jamar Clark. Investigators with the Minnesota
Bureau of Criminal Apprehension say while answering a call early last Sunday, an officer’s gun went off,
killing Jamar. Witnesses say Clark was in handcuffs.
As federal investigators join in on this case, protesters are staying put.
Federal attorneys were scheduled to arrive in Minneapolis on Sunday. There no solid answers for
protestors, but they say they are making progress.
Seven days and 30 degrees separate this Sunday from last. That’s when Black Lives Matter protesters
set up camp outside the fourth precinct.
“I’ve taken breaks but I was one of the first people on the scene when it happened,” Jason Sole said.
Sole is one of hundreds who’ve joined the week-long cause dubbed “Justice for Jamar.” The college
professor has juggled protests with his classes.
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“I think we’re getting closer but we’re in it for the long haul,” he said.
As food and space heater donations come in, the crowds power through the Minnesota air. That’s after
a week of shutting down Interstate 94 and enduring chemical irritants.
“We got plenty of milk, plenty of strength, plenty of unity,” one protester said.
One leader says the group is thriving.
“I’m incredibly grateful for the community I’ve been standing with, I’m incredibly proud,” Kandace
Montgomery said.
She says the passion is still burning and as for the camp out, “I’m not sure what’s going to happen, I
think it depends on how much the mayor and Chief Harteau are actually committed to allowing peaceful
protesters to continue to peacefully protest,” Montgomery said.
Now that was just after 3 p.m. when we spoke with Kandice. After she spoke with us, she went into a
meeting where she says they will discuss what’s next.
Montgomery says they are working closely with Jamar’s brother as they wait to see tapes and get more
information. Meanwhile there is a funeral set for Jamar Clark on Wednesday.

http://bringmethenews.com/2015/11/22/a-week-after-jamar-clark-shooting-black-lives-matter-todiscuss-its-next-step/
(links and such)

http://www.fox9.com/news/53110599-story
(with video)
MINNEAPOLIS, Minn. (KMSP) - Despite freezing temperatures Saturday, protests continued outside of
Minneapolis police’s Fourth Precinct.
Protesters have no plan on leaving, as they demand officials to release any video they have in the fatal
officer-involved shooting of Jamar Clark.
"There is a heart and a hope of America and there is the actual reality." One demonstrator said.

Top fox9.com Searches Jamar ClarkMinneapolis protestLakevilleMaple GroveHigh School FootballCareer
OpportunitiesNew Richmond WeatherGarden Guy
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Photo Protests continue in North Minneapolis
"Are we getting so caught up in the window of life that we look at that we can not see outside of that
window?" One demonstrator said.
And the window in North Minneapolis is wide open. For the past week, hundreds have used the police
station as a podium to share their message.
Protesters have made their demands clear, they want police video and investigators are making their
intentions known, they also want justice and for now that means no video will be released.
The Department of Justice Attorneys will arrive in Minneapolis Sunday. Gov. Dayton has asked members
of the Clark family, along with Black Lives Matter leaders to meet with them to discuss disposition of the
tapes.

http://www.mprnews.org/story/2015/11/22/demonstrations-over-jamar-clark-death-enter-2nd-weekU.S. Department of Justice attorneys are in the Twin Cities Monday to conduct a civil rights
investigation, as demonstrations over the police killing of a 24-year-old African-American man by
Minneapolis police enter a second week.
The lawyers are expected to discuss the possible release of video that may show the shooting.
Even with nighttime temperatures falling into the teens, protesters are keeping their tents on the front
lawn of the 4th Precinct police headquarters on Plymouth Avenue North.
They've been camped out there since last Sunday. That's when a police officer shot and killed Jamar
Clark outside an apartment building down the street.
Late Sunday morning the mood was much more relaxed than the previous week. Dozens of people kept
warm by campfires as others set up propane heaters and sorted through donated food and winter
clothing.
Devonne Mayweather, 29, was among the protesters who've been spending the night here. Like
everyone else, Mayweather is demanding that state investigators release video of the incident.
Mayweather says Clark did not have a gun and police could have subdued him without taking his life.
"It was an excuse to shoot him in the head," he said. "He had no right to shoot him in his head. He was
executed."
Some witnesses say Clark was handcuffed when he was shot. Bob Kroll, a Minneapolis police lieutenant
and president of the police union, says that's not true. Kroll says Clark was not handcuffed and tried to
grab one officer's gun before another fired the fatal shot.
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Betty Harpole, 79, has not been among the overnighters at the 4th Precinct. But Harpole says she's been
outside every day to lend her support to demonstrators five and six decades her junior. Harpole says the
protest is not only about Clark's death, but also the racism that African-Americans have endured for
centuries.
"A lot of this was going on before I was born," she said. "And it went on during the time when I was
growing up. And it's still going on. You wonder, when does it stop? I'd like to go on record as declaring
white privilege as a form of bullying ... and it's time that it stop."
Clashes between African-Americans and police have prompted other protests recently in the Twin Cities.
In September, Black Lives Matter demonstrators shut down the Green Line after they say Metro Transit
police used excessive force in arresting a 17-year-old boy with autism at a light rail station.
And in St. Paul, calls to overhaul the police civilian review commission were prompted in part by officers'
Tasering of a black man in the downtown skyway in early 2014.
While these high-profile incidents get the lion's share of attention, many African-Americans also say
they feel disrespected during nonviolent encounters with police. Last year officers stopped and frisked a
group surveying residents in north Minneapolis about a proposed greenway. No one was arrested, but
the canvassers said they felt embarrassed and shaken up.
Black Lives Matter organizer Lena Gardner says these are some of the broader issues underpinning this
latest protest.
"We are really dedicated to improving the lives of black Minnesotans," she said. "We are dedicated to
long-term systemic and structural change and we also think it's really important that there's a cultural
shift where we start to understand that the black community is not disposable."
As the group plans its next steps, Gardner says she is hopeful that the video of Clark's death will be
made public soon. But she couldn't say if releasing that video will mean demonstrators will break camp
at the 4th Precinct.

http://www.kare11.com/story/news/local/2015/11/20/day-6-of-protests-at-4th-precinct-what-weknow/76114888/
(updated daily grabbed on 11/30)
involved shooting of 24-year-old Jamar Clark are ongoing, as demonstrators call for justice outside the
Fourth Precinct of the Minneapolis Police Department.
Since the protests began Sunday, Nov. 15, there have been numerous press conferences, rallies and an
ever-changing scene outside the precinct.
Here's what we know, so far.
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SUNDAY, NOV. 15
-- Around 12:45 a.m. Sunday, two Minneapolis Police officers responded to a call for assistance on the
1600 block of Plymouth Avenue North, in regards to a man who was interfering with paramedics on the
scene of an assault.
-- Officers arrived to find Jamar ONeal Clark, 24, at the scene. While officers attempted to restrain Clark,
a struggle ensued.
-- At some point, an officer fired his gun at Clark, hitting him once in the head. Clark was transported to
the Hennepin County Medical Center.
-- Later that day, protesters with Black Lives Matter Minneapolis and the Minneapolis NAACP organized
a march for justice for Jamar Clark from where the shooting took place to the Fourth Precinct of the
police department. Leaders with the group claimed Clark was unarmed and handcuffed when he was
shot by police. They demanded a federal investigation, counseling for witnesses to the shooting and for
any video of the incident to be released.
-- Mayor Betsy Hodges and Minneapolis Police Chief Janee Harteau held a listening session Sunday
evening to address concerns from the community.
MONDAY, NOV. 16
-- Protesters camped out overnight at the Fourth Precinct, pitching tents in the surrounding areas and
"occupying" the entrance/vestibule of the station. They blocked vehicles from coming into or out of the
precinct's parking lot.
-- Black Lives Matter held a press conference, demanding surveillance video of the shooting be released,
the identities of the officers involved and calling for more supporters to come occupy the Fourth
Precinct.
-- The family of Jamar Clark made the decision to remove him from life support. He died Monday night.
-- Mayor Betsy Hodges requests a federal civil rights investigation in addition to the state investigation
already underway.
-- Clark's family said he was trying to get his life together after a troubled past, including an aggravated
robbery conviction in 2010 (which put him behind bars for 41 months) and a terroristic threats
conviction earlier this year. (A domestic abuse no contact order was issued in that case.)
-- Protesters marched onto Interstate 94, shutting down traffic for hours. After a standoff with police, 41
people were arrested – 34 adults and eight juveniles. Frustrated drivers voiced complaints to the
protest.
TUESDAY, NOV. 17
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-- The BCA announces they will not be releasing any videos of the shooting until their investigation is
complete. They say they have received several videos, but none show the entire incident.
-- The BCA also states no dash cam or body cam video was taken of the incident.
-- At the press conference, the BCA does not give any information about the woman involved in the
initial assault. They say she knew Clark but would not give details about her whereabouts or the events
that led to the assault.
-- Protesters remain in the entrance and the surrounding areas of the Fourth Precinct.
-- Federal agencies agree to launch a civil right investigation into Clark's death.
-- The Hennepin County Medical Examiner releases their report, stating Clark died from a single gunshot
wound to the head and listing the manner of death as "homicide."
WEDNESDAY, NOV. 18
-- The two officers involved in the shooting of Jamar Clark are identified as officers Mark Ringgenberg
and Dustin Schwarze.
-- The officers involved tell the BCA that Clark grabbed the hand grip of the officer's gun while it was in
the holster and that he was never handcuffed in the incident.
-- Minneapolis Police storm the Fourth Precinct and reclaim the entrance to the building, taking
protesters by surprise. One person is arrested after throwing a bottle at police.
-- Chief Janee Harteau tells the media it was her decision to remove protesters from the entrance of the
precinct.
-- A coalition of activists holds a press conference to announce a list of demands, where Jamar Clark's
sister speaks – and asks for justice and peace.
-- Tensions mount between nearly 400 protesters and police as night falls – bottles, rocks and bricks are
thrown at police, who respond with a chemical irritant sprayed at the crowd.
THURSDAY, NOV. 19
-- The Minneapolis NAACP calls for respect from the Minneapolis Police Department, alleges violence
against unarmed protesters and calls for long-term reform of the department.
-- Chief Janee Harteau lists the damages caused by Wednesday night's protests, saying they were likely
at the hands of activists, not peaceful protesters. Among the violence, she said three Molotov cocktails
were thrown at police officers overnight.
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-- The head of the Minneapolis Police Union, Lt. Bob Kroll, reiterates Clark was not handcuffed during
the incident, says he reached for an officer's gun and blames Clark for the outcome of Sunday's incident.
He says he's confident the officers involved will be cleared of any wrongdoing.
-- Protests continue for a fifth day, with a rally at the Fourth Precinct. Rep. Keith Ellison speaks out after
a photo surfaces of his son at the protest, with a gun pointed at him by Minneapolis Police.
FRIDAY, NOV. 20
-- Police say two people outside the Fourth Precinct were arrested for graffiti on the building that
contained profane language. A man was also arrested for ramming his vehicle into the gate to the
precinct's parking lot.
-- A small protest at the Minneapolis City Council meeting results in three people being escorted out of
the building by police.
-- A meeting between the national and local members of the NAACP, Gov. Mark Dayton and Mayor
Betsy Hodges takes place at the Governor's Residence at 1 p.m.
-- National NAACP President and CEO Cornell William Brooks joined activists from the Minneapolis
NAACP, Black Lives Matter Minneapolis and community leaders for a Friday night vigil in memory of
Jamar Clark.
SATURDAY, NOV. 21
-- A night of calm demonstrations on the city's north side was put on edge for a short period of time
early Saturday when city crews and police officers showed up with cement barriers to reroute traffic.
-- Workers paint over anti-police graffiti at the Minneapolis police station where protesters have
gathered for days.
-- Gov. Dayton meets with Jamar Clark's family, Black Lives Matter Minneapolis and Congressman Keith
Ellison.
The arrival of street barricades stirred up protesters
The arrival of street barricades stirred up protesters in front of the Minneapolis Police 4th Precinct early
Saturday. (Photo: KARE)
SUNDAY, NOV. 22
-- Family announces Clark's funeral will be held Wednesday, Nov. 25, at Shiloh Temple International
Ministries in Minneapolis at Noon. A visitation will be held at the church beginning at 10 a.m.
-- After a lengthy meeting with north side community members on Sunday, Black Lives Matter
Minneapolis members say they can only promise the protests will continue through Sunday and Monday
nights. Tuesday morning, they are planning a march in Minneapolis.

03'

MONDAY, NOV. 23
-- Gov. Mark Dayton says he's seen video recorded on the night Jamar Clark was shot, but that the
footage is inconclusive. Nekima Levy-Pounds, the head of the Minneapolis chapter of the NAACP says
the governor's comments about video from the night of Jamar Clark's shooting reinforce the public's
need to see the footage for themselves and draw their own conclusions.
-- Black Lives Matter Minneapolis announced plans for a march at 2:30 p.m. Tuesday from the Fourth
Precinct to City Hall, the Hennepin County Courthouse and the federal courthouse. A memorial concert
is planned for Tuesday evening. A food and clothing drive is planned for Wednesday. Organizers plan a
community Thanksgiving on Thursday. On Friday, some sort of disruption is planned for Black Friday
shoppers. One organizer wouldn't disclose the details to KARE 11, but said it would not happen at the
Mall of America.
-- Five people were shot near the Fourth Precinct protest, late Monday night. Police say they were
gathering information and searching for three white men. Protesters at the scene said they had no plans
to stop the demonstrations, despite the shooting. Of the five people who were shot, all suffered non-life
threatening injuries. Two were transported to the hospital via ambulance, three other victims made it to
the hospital in private vehicles.
-- The brother of Jamar Clark issued a statement calling for an end to the protests at the Fourth Precinct,
for the safety of the occupiers.
TUESDAY, NOV. 24
-- Minneapolis Police announced they have three men in custody in connection to the shooting at the
Fourth Precinct protest. Police say a 23-year-old white man was taken into custody in Bloomington,
around 11:20 a.m. on Tuesday. Around 2:30 p.m., two white men, ages 21 and 26, turned themselves
into police. Charges are pending.
-- Saying they "will not bow to fear or intimidation," leaders of Black Lives Matter announced Tuesday
that demonstrators are recommitting to the so-called occupation of the Fourth Precinct. Protesters
marched from the Fourth Precinct to City Hall, the county courthouse as well as the federal courthouse.
However, late Tuesday, the Minneapolis Urban League released a statement stating the protests must
come to an end.
-- Cameron Clark, Jamar Clark's cousin and victim of Monday's shooting, returned to the Fourth Precinct
protests Tuesday night. "I'm hurting, my community needs me. I need them, and I'm not going to lay
down," he told KARE 11.
A day after being shot near the Fourth Precinct, Cameron
A day after being shot near the Fourth Precinct, Cameron Clark, Jamar Clark's cousin, returned to the
demonstration. (Photo: KARE 11)
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WEDNESDAY, NOV. 25
-- Minneapolis Police revealed a fourth person, a 27-year-old man, is being held in connection to the
shooting. The Hennepin County Attorney's Office asked for and was granted more time to file charges
agains the four men connected to the shooting. It now has until noon Monday to file charges.
-- Several hundred people turned out for the funeral of Jamar Clark. Bishop Richard Howell praised
protesters for pressure that he said helped get a federal civil rights investigation and the names of the
officers involved. He added Clark's death will not be in vain.
-- Rep. Keith Ellison released a statement calling for an end to the Fourth Precinct protests.
THURSDAY, NOV. 26
-- As snowflakes fall on the encampment in front of the 4th Precinct, protesters, neighbors, and
volunteers share a Thanksgiving meal they say is helping build community.
FRIDAY, NOV. 27
-- A quiet day at the Fourth Precinct. Some demonstrators joined others fighting for better wages
outside the downtown Minneapolis Macy's while others remained at the encampment. Despite rumors
of a #BlackFriday shutdown, protesters stayed out of major malls for one of the busiest shopping days of
the year.
SATURDAY, NOV. 28
-- The Twin Cities' local East African community says they're standing together for Jamar Clark.
SUNDAY, NOV. 29
-- Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police station to
discuss concerns about the growing campfires there and emergency access to the site.
-- More than 100 people gathered outside the Fourth Precinct in north Minneapolis Sunday morning to
pray together.
MONDAY, NOV. 30
-- Minneapolis Mayor Betsy Hodges, along with Rep. Keith Ellison and other community members, called
for an end to the occupation of the Fourth Precinct. In a press conference, Hodges cited safety concerns
while others, including Ellison, urged protesters to move on.
-- Four men were charged in the shooting that injured five protesters near the Fourth Precinct. Twentythree-year-old Allen Lawrence Scarsella, of Lakeville, was identified as the gunman and was charged
with one count of riot while armed with a dangerous weapon and five counts of assault with a
dangerous weapon. Four other men face riot charges.

03'

-- In response, the Minneapolis NAACP and Black Lives Matter held a press conference to make it clear,
they would not be going anywhere. They said they still have a list of demands that need to be met.

ABC News: The Latest: NAACP Plans Minneapolis Vigil on Police
Shooting
The nation's oldest civil rights organization is calling for a candlelight vigil and march in
Minneapolis to bring attention to the latest fatal shooting of a young black man by a police
officer. (AP wire story)
http://abcnews.go.com/US/wireStory/latest-naacp-plans-minneapolis-vigil-police-shooting-35321157
The latest in the investigation into the fatal shooting of a black man by Minneapolis police that has sparked days of
demonstrations (all times local):
8:15 p.m.
Federal authorities say releasing videos from the fatal shooting of a black man by a Minneapolis police officer would
harm the investigation.
In a joint statement Friday night, they backed up state and local investigators who have rebuffed protesters demands
for the release of videos of the shooting of 24-year-old Jamar Clark on Sunday.
The statement came from U.S. Attorney Andy Luger; the assistant attorney general for civil rights, Vanita Gupta; and
the special agent in charge of the FBI's Minneapolis office, Richard Thornton.
They say release of any information, including any video, would be "extremely detrimental" to the independent
investigation that the Justice Department and FBI are conducting into whether Clark's death violated any federal laws.
The federal investigation was also one of the protesters' demands.
———
5:30 p.m.
Hundreds are gathered outside a Minneapolis police precinct to remember a black man who was fatally shot by an
officer.
The vigil was peaceful on Friday evening. Several speakers are calling for unity and justice in the wake of Sunday's
shooting of 24-year-old Jamar Clark.
Many attendees are holding candles, and several children are sitting on their parents' shoulders, taking in the event
on a cold night. Several bonfires have been lit in the area, filling the air with smoke.
Clark was shot Sunday after authorities say he struggled with an officer. Some community members allege Clark was
handcuffed. Police dispute that.
———
5:25 p.m.
Gov. Mark Dayton says he had a constructive meeting with state and local leaders as well as leaders from the
NAACP to talk about the situation in Minneapolis after the fatal shooting of 24-year-old Jamar Clark.
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Dayton met Friday with Minneapolis Mayor Betsy Hodges, national and local leaders of the NAACP, the
commissioner of the Department of Public Safety, and other officials. Clark was fatally shot Sunday by a Minneapolis
police officer, and his death has sparked days of protests at the local police precinct.
Dayton says he is asking those who are grieving to behave in ways that don't cause further damage to people's lives
and property. He says he takes the issue seriously and wants to bring proposals up during the next legislative
session.
———
11:30 a.m.
Three activists were escorted from a Minneapolis City Council meeting after speaking out about the shooting of a
black man by a city police officer.
Michelle Gross of Communities United Against Police Brutality was one of the activists removed from Friday's
meeting. As she was escorted out, she shouted, "We will be heard. You will be held accountable for what you have
done to our community."
Gross and others were speaking out about the fatal shooting of 24-year-old Jamar Clark. He was shot by a police
officer in what authorities say was a scuffle. Some community members allege Clark was handcuffed. Police dispute
that.
The activists were advised that the public is welcome to attend City Council meetings, but rules require those in
attendance to refrain from disruptions.
———
6:25 a.m.
The nation's oldest civil rights organization is calling for a candlelight vigil and march in Minneapolis to bring attention
to the latest fatal shooting of a young black man by a police officer.
NAACP national president Cornell William Brooks says the event planned for 4:30 p.m. Friday outside the 4th
Precinct headquarters will increase pressure on the Minneapolis Police Department in the wake of the killing of 24year-old Jamar Clark on Sunday.
Clark was fatally wounded in what police say was a scuffle with officers responding to an assault. Some community
members allege Clark was handcuffed. Police dispute that.
The shooting has prompted protests. Brooks told reporters Thursday that Clark's death "is one bad chapter in a bad
national narrative of police conduct."

TIME: Why Minneapolis Is Erupting Over a Police-Related Shooting
The Department of Justice is currently investigating to determine whether Clark’s civil rights
were violated, and the FBI is conducting its own investigation. The Minneapolis Police
Department, meanwhile, has had a history of misconduct. http://time.com/4120901/minneapolis-jamarclark-protests/
(with video)
Was Jamar Clark handcuffed when he was shot and killed by police?
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That’s the question many Minneapolis protesters are asking after the fatal shooting of a 24-year-old black man in the
early morning hours Sunday following a confrontation with police officers.
On Wednesday, hundreds of demonstrators demanding answers in Clark’s death protested outside of a Minneapolis
police precinct headquarters, where police erected barricades, used pepper spray against demonstrators, and
attempted to take down a makeshift camp created by protesters, according to the Minneapolis Star-Tribune. Some
protesters threw rocks and bricks at police and several officers were injured. Dozens of protesters have been
arrested over four days of demonstrations.
The Bureau of Criminal Apprehension, a state agency investigating the case, publicly released the identities of the
two officers involved in the shooting on Wednesday—Mark Ringgenberg, 30, and Dustin Schwarze, 28. According to
the Associated Press, the two officers have each had seven years of law enforcement experience, 13 months of that
with the Minneapolis Police Department.
The state agency says several videos exist showing the confrontation between the two officers and Clark, including
cell phone videos taken by bystanders as well as nearby surveillance recordings, but none of them show the full
incident. Minneapolis police were not wearing body cameras.
According to state law, information gathered by law enforcement during an active criminal investigation can remain
private, but video would likely be released once the investigation is completed.
Police say they were called to the scene early Sunday after Clark was interfering with paramedics who were treating
a woman, who has been described as Clark’s girlfriend. At least one witness says Clark was handcuffed when he
was shot. The Minneapolis police union, however, says Clark reached for an officer’s gun and was not handcuffed.
The incident is the latest to involve police and the deaths of black men and boys to roil an American city since the
fatal shooting of Michael Brown in Ferguson, Mo., by Officer Darren Wilson last summer.
The Department of Justice is currently investigating to determine whether Clark’s civil rights were violated, and the
FBI is conducting its own investigation.
The Minneapolis Police Department, meanwhile, has had a history of misconduct. According to the Star-Tribune, the
city paid $14 million in settlements between 2006 and 2012. The newspaper says more than 400 civilian complaints
were lodged against officers between 2012 and 2013, but no officers were formally disciplined.

NPR: After Night Of Clashes, Protests Continue In Minneapolis
Protesters in Minneapolis clashed with police Wednesday night, as demonstrations over the
police shooting of a black man intensified.
http://www.npr.org/sections/thetwo-way/2015/11/19/456643663/after-night-of-clashes-protests-continue-inminneapolis
Protesters in Minneapolis clashed with police Wednesday night, as demonstrations over the police shooting
of a black man intensified.
Minnesota Public Radio reports:
"A gathering of hundreds of protesters at a north Minneapolis precinct grew tense Wednesday night, after
police cleared the entrance of the station where some had camped since Sunday after Jamar Clark was shot
by police.
"Police sprayed a chemical irritant at a crowd through a chain link fence, and Minneapolis officials say some
officers were targeted as well.
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"By late afternoon, around 300 Black Lives Matter protesters stood in a cold rain outside the precinct. When
police removed a few of them from inside the vestibule, the protest grew outside.”
According to The New York Times, Clark was shot in the head by police on Sunday and he died Monday at a
hospital. The Minneapolis Star Tribune reports that police say they shot Clark after a "struggle with officers."
Clark, they said, was interfering with paramedics who were treating his girlfriend.
Demonstrators have taken to the streets daily since the shooting.
Minneapolis Police said that on Wednesday night, they had fired one "marking round" to someone "throwing
bricks" and that they had used a chemical irritants after their officers were attacked with rocks and bottles.
A video posted by the independent news outlet Unicorn Riot appears to show police firing multiple marking
rounds. It also captures the tense atmosphere of Wednesday:
Minneapolis Police Shoot #Justice4Jamar Protesters With "Less-Lethal" Weapons from Unicorn Riot on
Vimeo.
The AP talked to one protester, Wintana Melekin, who complained about the police tactics being used to
disperse protesters:
Minneapolis Mayor Betsy Hodges released a statement today calling on protesters to "act peacefully" and on
police officers to "exercise maximum restraint."
She went on:
"I understand that emotions are running high in the community and across the City. I share many of the
emotions that people are feeling in Minneapolis today. I firmly believe in everyone's right to protest and
understand that people want to have places where they can gather and do that peacefully. We also want to
ensure everyone's safety."
Update at 2:15 p.m. ET. 'Mass Occupation' Planned:
The Black Lives Matter movement in Minneapolis are say they have plans for a "mass occupation" today at 5
p.m. ET.
"Today, we will grow in numbers and let the nation know that this type of oppression and injustice will not
stand in our city," the group said in the event's Facebook page.

US News & World Report: The Latest: 2 accused of spray-painting
police building arrested during protest in Minneapolis
Two people were arrested after police say they spray-painted walls and windows of a precinct
building with profane messages during a protest over the fatal shooting of a black man by a
Minneapolis police officer. (AP story)
http://www.usnews.com/news/us/articles/2015/11/19/latest-naacp-calls-for-police-restraint-in-minneapolis
MINNEAPOLIS (AP) — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations (all times local):
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12:45 a.m.
Two people were arrested after police say they spray-painted walls and windows of a precinct building with
profane messages during a protest over the fatal shooting of a black man by a Minneapolis police officer.
The Minneapolis Police Department tweeted early Friday that two men were arrested on suspicion of felony
damage to property. The department said they were the only arrests during the demonstration outside the
station where protesters have gathered since the shooting of 24-year-old Jamar Clark on Sunday.
Clark was fatally wounded in what police say was a scuffle with officers responding to an assault. Some
community members allege Clark was handcuffed, which police dispute.
The Star Tribune reports the scene was mostly peaceful Thursday night. A night earlier in the same spot,
police said officers were hit with pepper spray, bottles, rocks and bricks, and a chemical spray was used to
control the crowd.
___
8:15 p.m.
U.S. Rep. Keith Ellison says he supports protesters' demands that investigators release video of the fatal
shooting of a black man by a Minneapolis police officer.
The Minneapolis Democrat spoke Thursday night outside a police station where protesters have been
camped out since Sunday's shooting of 24-year old Jamar Clark. Clark was fatally wounded in what police
say was a scuffle with officers responding to an assault. Some community members allege Clark was
handcuffed, which police dispute.
Ellison noted a Star Tribune photo showing his son, Jeremiah, in a tense moment with an officer in riot gear
amid the protests Wednesday night. The scene at the station was calmer early Thursday night.
Ellison urges all sides to remain peaceful, saying he doesn't want anything to derail the message of justice
for Clark.
Authorities have said they have video from several sources but none captured the entire incident. They say
none will be released while the investigation is ongoing.
___
5 p.m.
The head of the Minneapolis police union says the department should take a tougher stance with protesters
camping out at a north side precinct near the site where an unarmed black man was fatally shot by officers.
The city's 4th Precinct has been the center of protests since the shooting early Sunday morning of 24-year
old Jamar Clark. Clark was shot once in the head in what police say was a scuffle with officers responding to
an assault. Some community members have alleged Clark was handcuffed at the time, which police dispute.
Union head Bob Kroll says officers are under fire in a chaotic situation and no one has been arrested. He
says tents and campfires shouldn't be allowed.
Chief Janee (juh-NAY') Harteau says police have been hit with pepper spray, bottles, rocks and bricks. She
has praised officers for what she said is restraint under tough circumstances and said police will arrest
people where they have enough evidence.
___
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2:30 p.m.
U.S. Rep. Keith Ellison is upset with police who he believes pointed a gun at his son, Jeremiah, during
protests outside a Minneapolis police station over the fatal shooting of an unarmed black man.
The Minneapolis Democrat, who is black, posted on his Twitter account Thursday that a Star Tribune photo
showing his son and an officer in riot gear was "agonizing" to see. He says it shows his son was peacefully
protesting with his hands up, while the officer is shouldering a gun.
The photo has been circulating on social media. It was taken Wednesday night amid protests taking place at
the station since another officer shot Jamar Clark in a confrontation Sunday.
It's not clear if the officer shown in the photo was pointing the gun directly at Ellison's son.
___
1:45 p.m.
Leaders of the NAACP are appealing for Minneapolis police to exercise restraint in dealing with protests over
the fatal shooting of an unarmed black man by an officer.

CBS News: Civil rights leaders, police spar over Minneapolis protest
response
The contrasting responses showed the strong emotion surrounding the incident four days after
Jamar Clark, 24, was shot in the head during a confrontation with two officers. (CBS/AP)
http://www.cbsnews.com/news/civil-rights-leaders-police-spar-over-minneapolis-protest-response-jamar-clark/
MINNEAPOLIS -- Civil rights leaders appealed Thursday for Minneapolis police to exercise restraint but the
head of the police union said officers should get tougher with protesters after a night of tense confrontations
over the fatal shooting of an unarmed black man by an officer.

jamar-clark-shot.jpg
An undated photo of Jamar Clark, who died Monday after being shot by Minneapolis police. CBS
MINNESOTA
The contrasting responses showed the strong emotion surrounding the incident four days after Jamar Clark,
24, was shot in the head during a confrontation with two officers. Police said he was a suspect in an assault
and was interfering with paramedics trying to treat the victim.
The state agency investigating the shooting, the Bureau of Criminal Apprehension, is looking into witness
claims that Clark was handcuffed at the time of the shooting.
Police used a chemical irritant against protesters Wednesday night outside a north Minneapolis police
station where demonstrators have gathered since the shooting.
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The public response Thursday included a tweet from U.S. Rep. Keith Ellison, whose son Jeremiah was
shown in a Star Tribune photo that also included an officer in the background pointing a gun at a crowd of
protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is shouldering
gun. Why?" tweeted Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to mark lawbreaking protesters with chalk. Police spokesman John Elder said the gun wasn't pointed at Jeremiah
Ellison.
Chief Janee Harteau said Thursday that officers themselves had been hit with pepper spray, Molotov
cocktails, bottles, rocks and bricks.
Ellison released a statement Thursday night on Facebook extending his sympathies to the Clark family and
saying, "We must all be committed to establish the facts of what happened in the interest of justice."
The congressman said he agrees with protesters that video of the shooting should be made public, and
urged all sides to remain peaceful.
"I call on all of us to be our best selves and move beyond anger to dialogue and problem solving," Ellison
wrote.
On Wednesday, shortly after 1:30 p.m. officers from the Minneapolis 4th precinct attempted to remove
protesters from the area, CBS Minnesota reported.
The situation escalated when someone threw a portion of a brick in the direction of the building, leading
officers to fire what is called a "marking round" at him.
Harteau said police would pursue arrests where they had evidence, but Bob Kroll, head of the Minneapolis
police union, said the department should be moving more forcefully, including removal of tents that some
protesters have set up outside the 4th Precinct.
"It's chaos," Kroll said. "The officers are worn down."
He added of the protesters: "They should not have been allowed to pitch one tent, set one fire, or block the
entryway for one minute."
Leaders of the NAACP appealed to Minneapolis police on Thursday to exercise restraint in dealing with
protesters. Nekima Levy-Pounds, president of the local NAACP, also asked the community to protest in
moderation.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.

Christian Science Monitor: Protests continue in Minneapolis over
police shooting
The protests were sparked by the death of Jamar Clark on Sunday. The 24-year-old black man
was shot in the head during a confrontation with police. (AP)
http://www.csmonitor.com/USA/Justice/2015/1119/Protests-continue-in-Minneapolis-over-police-shooting
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MINNEAPOLIS — Civil rights leaders appealed Thursday for Minneapolis police to exercise restraint, but the
head of the police union said officers should get tougher with protesters after a night of tense confrontations
over the fatal shooting of an unarmed black man by an officer.
The contrasting responses showed the strong emotion surrounding the incident four days after Jamar Clark,
24, was shot in the head during a confrontation with two officers. Police said he was a suspect in an assault
and was interfering with paramedics trying to treat the victim. The state agency investigating the shooting,
the Bureau of Criminal Apprehension, is looking into claims that Mr. Clark was handcuffed.
Police used a chemical irritant against protesters Wednesday night outside a north Minneapolis police
station where demonstrators have gathered since the shooting.
Recommended: Can you pass the written police officer exam?
The public response Thursday included a tweet from US Rep. Keith Ellison, whose son Jeremiah was shown
in a Star Tribune photo that also included an officer in the background pointing a gun at a crowd of
protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is shouldering
gun. Why?" tweeted Ms. Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to mark lawbreaking protesters with chalk. Police spokesman John Elder said the gun wasn't pointed at Jeremiah
Ellison.
Chief Janee Harteau said Thursday that officers themselves had been hit with pepper spray, Molotov
cocktails, bottles, rocks, and bricks.
Chief Harteau said police would pursue arrests where they had evidence, but Bob Kroll, head of the
Minneapolis police union, said the department should be moving more forcefully, including removal of tents
that some protesters have set up outside the north side's 4th Precinct.
"It's chaos," Mr. Kroll said. "The officers are worn down."
He added of the protesters: "They should not have been allowed to pitch one tent, set one fire, or block the
entryway for one minute."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said police need to back down.
"It shows a militarization of the police force in the city of Minneapolis," Ms. Levy-Pounds said.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.

Yahoo News: Minneapolis NAACP chief calls for release of videos in
fatal police shooting
The head of the Minneapolis NAACP on Thursday joined protesters in demanding that
authorities release videos of an altercation earlier this week in which a police officer shot an
unarmed black man to death. (Reuters report)
http://news.yahoo.com/minneapolis-naacp-chief-demands-release-video-minnesota-shooting-012050059.html
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MINNEAPOLIS (Reuters) - The head of the Minneapolis NAACP on Thursday joined protesters in demanding
that authorities release videos of an altercation earlier this week in which a police officer shot an unarmed
black man to death.
Nekima Levy-Pounds, president of the Minneapolis National Association for the Advancement of Colored
People, said there have been "so many false narratives spun by the Minneapolis Police Department as to
what has happened."
"Enough is enough," she told about 75 protesters and members of the media at a news conference outside
the police precinct near where Jamar Clark, 24, was shot early Sunday.
Clark is the latest in a series of unarmed black people to be killed at the hands of police in the United States
in the past several years, fueling protests nationwide.
Community activists have said Clark was unarmed and claim he was handcuffed when he was shot shortly
during an altercation with two police officers.
View galleryA police officer talks with demonstrators in front&nbsp;&hellip;
A police officer talks with demonstrators in front of a north Minneapolis police precinct during a p …
On Wednesday, the Minnesota Department of Public Safety identified the officers involved but did not reveal
their races. Both are on administrative leave during the investigation.
"We're demanding release of the tapes," Levy-Pounds said. "We're demanding reform of the police
department and we are demanding justice for Jamar Clark right now."
Authorities have said there was no video of the shooting from police dashboard or body cameras, but
investigators are reviewing video from business and security cameras in the area.
They also are checking witnesses' cell phones but said none of those videos captured the entire incident.
Bob Kroll, president of the union representing Minneapolis police officers, said at a Thursday news
conference that Clark had grabbed one of the officers' guns during the melee, although the weapon remained
in its holster.
View galleryA protester carries a sign as police stand their ground&nbsp;&hellip;
A protester carries a sign as police stand their ground in front of a north Minneapolis police preci …
Kroll has previously said that Clark was not handcuffed during the struggle.
"This event should have been a peaceful encounter. It was the actions and choices only of Mr. Clark alone
that determined its outcome," he said. "The officers’ actions are going to prove to be justified."
Frederic Bruno, an attorney representing one of the officers involved in the incident, said in a written
statement that Clark had prior convictions for robbery and making criminal threats.
PROTEST CAMP ERECTED
Protesters have set up a camp, including more than 12 tents and half a dozen campfires, in front of the police
precinct building near the shooting site in north Minneapolis. A sign near the building reads
"Justice4Jamar."
View galleryA police officer talks with demonstrators in front&nbsp;&hellip;
A police officer talks with demonstrators in front of a north Minneapolis police precinct during a p …
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About 200 demonstrators on Thursday were chanting, singing and holding signs near the building, while
several officers, in their regular uniforms, watched from the front of the precinct.
Tensions rose later in the evening, when several protesters spray painted on the side of the building and
police fired rubber bullets at a small group.
Drew Evans, superintendent of the Minnesota Bureau of Criminal Apprehension, which is investigating
Clark's death, has said Clark was unarmed and the BCA was still trying to determine whether he was
handcuffed.
According to the BCA, the police officers had responded to a request for assistance from paramedics who
reported that someone was interfering as they tried to help an assault victim.
The BCA said Clark, who died on Monday night at a hospital, was a suspect in the assault and had an
altercation with the officers before one of them shot him.
(Reporting by Brendan O'Brien; Writing by Ben Klayman and Dan Whitcomb; Editing by Bill Trott, Cynthia
Osterman, Victoria Cavaliere)

Inforum: Minneapolis police say Molotov cocktails thrown at protest,
blame ‘anarchists’
The Minneapolis police chief says anarchists from outside the community are attacking police,
using an early Sunday police shooting of an unarmed black man as an excuse to conduct
violence.
http://www.inforum.com/news/3886335-minneapolis-police-say-molotov-cocktails-thrown-protest-blame-anarchists
MINNEAPOLIS -- The Minneapolis police chief says anarchists from outside the community are attacking police,
using an early Sunday police shooting of an unarmed black man as an excuse to conduct violence.
Meanwhile, protesters demanded federal action, accusing police of abuse.
Chief Janeé Harteau told reporters that Molotov cocktails were thrown at officers and several shots were fired east of
the 4th Precinct station, center of protests since the early Sunday police shooting of 24-year-old Jamar Clark, who
died the next day.
While many in North Minneapolis are not happy with police, Harteau blamed outsiders for the most violent actions.
"We believe we are dealing with anarchists..." Harteau said about Wednesday night-Thursday morning activity. "We
believe people from outside our community are coming in to promote violence."
Harteau said chemical irritants were sprayed at officers, resulting with one needing medical treatment.
While "most people were peaceful," the chief said about 400 protesters, "hundreds of rocks," bottles, full-size bricks
and chunks of materials were thrown at police.
Officers responded by spraying irritants at the throwers, Harteau said.
Thousands of dollars worth of damage was done to cars and other police property, she added.
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While Harteau was blaming anarchists for problems, protest organizers said police were abusing them.
Black Lives Matter Minneapolis alleged several cases of police abuse, including using mace on a young woman and
a WCCO-TV reporter, pointing weapons at several "peaceful protesters" including U.S. Rep. Keith Ellison's son and
making "false claims" that protesters sprayed chemicals irritants at them.
Minneapolis NAACP President Nekima Levy-Pounds said that the Minneapolis Police Department cannot fix itself.
"We are also asking for the Minneapolis Police Department to be placed under federal receivership..." she said.
"What happened to Jamar Clark was just the tip of the iceberg."
Levy-Pounds alleged that police beat two women protesters and pointed guns at others who were chanting
peacefully.
In the meantime, the national NAACP president headed to Minneapolis to deal with the aftermath of the Clark
shooting.
Police say Clark, 24, interfered with ambulance personnel trying to treat a person in North Minneapolis early Sunday.
All agree that Clark was not armed, but disagree about whether he was handcuffed.
"Cuffs were never on; the suspect was disarming the officer;" Lt. Bob Kroll of the Minneapolis police union said,
without going into detail.
Many witnesses from the North Minneapolis community said Clark was handcuffed.
Records indicate Clark has been arrested in the past, but his family said he was setting his life straight and had two
jobs.
Police are saying little about the case, which is being investigated by federal and state authorities.L
Since shortly after the Sunday shooting, protesters have camped out around the 4th Precinct, with a tense
relationship between them and police.
"Chief (Janeé) Harteau and I are asking officers to exercise maximum restraint, and are asking protesters to act
peacefully," Mayor Betsy Hodges said. "I thank the many officers and protesters who are doing just that.”
The major tension point is the state Bureau of Criminal Apprehension's refusal to release of video from several
sources of the shooting incident. BCA officials said that release of the video, which does not show the entire Sunday
incident, would "taint" future interviews in the case.
NAACP national President Cornell William Brooks was en route to Minneapolis to lead a late-Friday afternoon rally at
the 4th Precinct.
"Our goal is to come to a resolution," NAACP spokeswoman Raquel Coombs said.
Similar situations in which officers killed a young black man, such as in Ferguson, Mo., have resulted in violent and
sometimes deadly clashes between police and protesters.
"We don't want it to get to that," Coombs said.
State Rep. Raymond Dehn, D-Minneapolis, was among those standing outside the 4th Precinct station.
"What I’ve seen from those demonstrating at the 4th Precinct has been nothing but peaceful," Dehn said Thursday.
"While there may be some bad actors, we must remember that the police have guns and the protesters don’t.
Minneapolis is better than what happened last night and must strive to do better."
Black Lives Matter called for a civil rights investigation into "abuses of peaceful protesters."
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The group said Clark was shot "execution style."
An activist supporting the Black Lives Matter-backed protests tweeted a photo of one of Ellison’s sons with his hands
in the air in front of a police line. It was not immediately clear which of Ellison’s sons is pictured.
A helmeted police officer has a weapon shouldered and pointed in the direction of the crowd, although it does not
appear to be pointed directly at Ellison’s son:
"My son is PEACEFULLY protesting w/hands up; officer is shouldering gun. Why?” the congressman tweeted.
St. Paul Pioneer Press reporter David Montgomery contributed to this story. Forum News Service and the Pioneer
Press are media partners.

Boston Globe: Editorial: To restore trust, make police accountable in
Minneapolis
THERE ARE a few searing facts that Black Lives Matter protesters, the Minneapolis Police
Department, and residents of North Minneapolis agree on: Jamar Clark, an unarmed black man,
is dead.
https://www.bostonglobe.com/opinion/editorials/2015/11/19/restore-trust-make-police-accountableminneapolis/gdD3tBqtE3cedccqdVPGWO/story.html
THERE ARE a few searing facts that Black Lives Matter protesters, the Minneapolis Police Department, and
residents of North Minneapolis agree on: Jamar Clark, an unarmed black man, is dead. The cause: a bullet in the
head, from the gun of a police officer responding to a domestic-violence call last weekend. Beyond that,
circumstances around the shooting of the 24-year-old are murky in the extreme. Was Clark handcuffed when he was
shot? Was he complying with police, resisting arrest, or going for the officer’s gun? How much video footage of the
incident exists, and when will it be released?
“We’ve been saying for a long time that Minneapolis was one bullet away from Ferguson. Well, that bullet was fired
last night,” Jason Sole, an associate professor of criminal justice at Metropolitan State University, told the
Minneapolis Star Tribune. Black Lives Matter protesters crowded onto Interstate 94 on Monday night, and scores
were arrested, including Minneapolis NAACP president and law professor Nekima Levy-Pounds. On Wednesday
night, tensions flared again as protesters threw rocks at police.
Like the deaths of Michael Brown in Ferguson, Mo., Freddie Gray in Baltimore, or Walter Scott in North Charleston,
S.C., the death of Jamar Clark demands a timely, rigorous, and transparent investigation by an independent agency.
The US Department of Justice Civil Rights Division and the US Attorney for Minnesota should be commended for
swiftly agreeing to Mayor Betsy Hodges’s request for a criminal civil rights probe. Good intentions aside, however, the
historic context of police-community relations in Minneapolis raises questions. Cases alleging police misconduct
between 2006 and 2012 cost the city $14 million, the Star Tribune reported in 2013. In the last 15 years, 140 people
have died in “forceful encounters” with law enforcement officers in Minnesota — and Minneapolis Police officers were
involved in 27 deaths, the largest share, according to the newspaper. The force has also struggled to diversify its
ranks: As of last year, only 9.2 percent of the department was black, in a city with a black population of 18.6 percent.
It makes for a volatile mix, and the solutions are far from simple. But one worthy experiment has already been
proposed. Just last month, a study by the Minneapolis Police Conduct Oversight Commission recommended that
officers start using body cameras, and partner with an academic institution for two years to analyze metrics. (Officials
confirmed that neither officer involved in the incident was wearing a body camera.) The study should be pulled off the
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shelf and implemented. Video footage is no substitute for a deeper level of police accountability, but it can provide a
record that can begin to restore trust — of heightened importance when lethal force is used. Investigators have asked
that witnesses come forward. City leaders should do all they can to make it clear that Clark’s family, and the
community, have a right to a just investigation, wherever the facts lead.

DailyMail (UK): Dramatic moment: Cop 'aimed rifle at congressman's
son' in Minneapolis during protest over 'execution-style' police
shooting of unarmed black man
A dramatic photograph from last night's protests in Minneapolis over the 'execution-style'
shooting of an unarmed black man appears to show a police officer pointing a rifle at the son of
a congressman.
http://www.dailymail.co.uk/news/article-3326279/Dramatic-moment-cop-aimed-rifle-congressman-s-son-Minneapolisprotest-execution-style-police-shooting-unarmed-black-man.html
(story included a lot of pictures)
A dramatic photograph from last night's protests in Minneapolis over the 'execution-style' shooting of an unarmed
black man appears to show a police officer pointing a rifle at the son of a congressman.
Jeremiah Ellison, the son of Minnesota Democrat Keith Ellison, was unarmed and had his hands in the air as the cop
appeared to aim his weapon at him.
The congressman tweeted on Thursday that he had seen the image and found it 'agonizing', adding that his son was
protesting peacefully.
The shocking moment came during skirmishes between police and demonstrators protesting against the shooting of
Jamar Clark, who was unarmed when he was fatally shot in the head by cops.
Hands up: A police officer appears to aim his rifle at Jeremiah Ellison, the son of Congressman Keith Ellison, during a
protest over the shooting of Jamar Clark in Minneapolis
Hands up: A police officer appears to aim his rifle at Jeremiah Ellison, the son of Congressman Keith Ellison, during a
protest over the shooting of Jamar Clark in Minneapolis
'Why?': The congressman tweeted on Thursday that he had seen the image and found it 'agonizing'
'Why?': The congressman tweeted on Thursday that he had seen the image and found it 'agonizing'
Rep. Ellison, a Democrat in Minnesota, said his son was protesting peacefully last night in Minneapolis
Rep. Ellison, a Democrat in Minnesota, said his son was protesting peacefully last night in Minneapolis
Jamar Clark was unarmed when he was fatally shot in a confrontation with police on Sunday in Minneapolis
Jamar Clark was unarmed when he was fatally shot in a confrontation with police on Sunday in Minneapolis
Tragic: Jamar Clark (above) was unarmed when he was fatally shot in a confrontation with police on Sunday in
Minneapolis. His family claim he was shot 'in the head execution style' by police
Some demonstrators had been throwing rocks at police but Jeremiah does not look like he is joining in.
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Rep. Ellison tweeted the picture of his son, adding: 'Photo is agonizing for me to see. My son is PEACEFULLY
protesting w/ hands up; officer is shouldering gun. Why?'
It is not clear whether the officer is pointing the gun directly at Jeremiah, or what type of weapon it is.
Protesters have taken to the streets of Minneapolis following the death of Clark, 24, whose family say he was 'shot in
the head execution-style' by police on Sunday despite being unarmed.
Police said he was a suspect in an assault and was interfering with paramedics trying to treat the victim. Investigators
are now trying to find out whether Clark was handcuffed when he was shot.
Witnesses claimed Clark was not struggling and was already in handcuffs at the time of the shooting.
He died after his life support machine was turned off on Monday evening.
Last night officers were forced into storming their own police station in the city's Fourth Precinct to move protesters
out.
A cop sprays a chemical irritant at protesters outside a police station during last night's confrontation
A cop sprays a chemical irritant at protesters outside a police station during last night's confrontation
Pastor Tanden Brekke (right) pleaded with police officers to calm the situation as demonstrators besieged the
Minneapolis Police Department Fourth Precinct building
Demonstrators linked arms outside the station as police stopped protesters from entering the building
Demonstrators linked arms outside the station as police stopped protesters from entering the building
As the confrontation extended into the night, police used a chemical irritant to control the crowd of scores of
protesters swelling outside the precinct office.
Chemical spray was also directed at officers from the crowd, police spokesman John Elder said.
The department tweeted that police used the irritant after officers trying to remove tarps had rocks and bottles thrown
at them.
KSTP reported that some protesters poured milk on their faces after coming in contact with the chemical irritant that
police used.
Police said they also fired one marking round to identify a man who was throwing bricks.
Protesters have called for a video of Clark's shooting to be released by police.
The National Association for the Advancement of Colored People (NAACP) called for restraint following last night's
confrontation.
Nekima Levy-Pounds, president of the Minneapolis NAACP, said police needed to back down, adding: 'It shows a
militarization of the police force in the city of Minneapolis.'
A police officer talks with demonstrators in front of a north Minneapolis police precinct Wednesday night during a
protest over Sunday's shooting of Jamar Clark by police officers
A police officer talks with demonstrators in front of a north Minneapolis police precinct Wednesday night during a
protest over Sunday's shooting of Jamar Clark by police officers
Police officers move the protesters back as they confront the crowd in front of a north Minneapolis police precinct
Wednesday night
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Police officers move the protesters back as they confront the crowd in front of a north Minneapolis police precinct
Wednesday night
A protester argues with a police officer in front of a north Minneapolis police precinct Wednesday
Police chased and briefly detained a man who threw a bottle at them in front of the Fourth Precinct Wednesday
afternoon
A protester clashes with Minneapolis police officers on bikes as a Black Lives Matter protest continued Wednesday at
the Minneapolis Police Department's Fourth Precinct in Minneapolis
A protester clashes with Minneapolis police officers on bikes as a Black Lives Matter protest continued Wednesday at
the Minneapolis Police Department's Fourth Precinct in Minneapolis
The officers involved in Clark's shooting were identified as Mark Ringgenberg and Dustin Schwarze.
They both have seven years of experience, including 13 months with the Minneapolis department.
Their race wasn't released because it's private under state law, however police in Maple Grove, where Ringgenberg
worked before joining the Minneapolis force, said he is white.
According to USA Today, neither officer had faced disciplinary action while working for the Minneapolis Police
Department.
However, Schwarze was reportedly named in two federal lawsuits in 2010 and 20111 while working as an officer with
the Richfield, Minnesota Police Department. Both were dismissed.
Riggenberg also worked as a police officer in San Diego, California, where he was named in a lawsuit for an alleged
mistaken arrest, a case that was also dismissed by a judge.
Read more: http://www.dailymail.co.uk/news/article-3326279/Dramatic-moment-cop-aimed-rifle-congressman-s-sonMinneapolis-protest-execution-style-police-shooting-unarmed-black-man.html#ixzz3t5seo2zi
Follow us: @MailOnline on Twitter | DailyMail on Facebook

ColorLines: UPDATE: Minneapolis Cops Who Killed Jamar Clark ID'd,
FBI to Investigate
And police donned riot gear and fired rubber bullets and a chemical agent into the crowd outside
the Minneapolis Police Department’s fourth precinct building.
http://www.colorlines.com/articles/update-minneapolis-cops-who-killed-jamar-clark-idd-fbi-investigate
After four full days of citizen protest, the Minneapolis police officers who killed 24-year-old unarmed Black
man Jamar Clark have been identified.
StarTribune reports that the state’s Bureau of Criminal Apprehension named Mark Ringgenberg, 30, and
Dustin Schwarze, 28, as the involved officers, but did not say which one fired the fatal shot. Their races have
not been released, and are redacted in their personnel records, according to MPR News. Both officers have
been working for seven years, and have been with the Minneapolis PD since September 2014.
Meanwhile, the FBI and U.S. Department of Justice have agreed to investigate the shooting to determine if
the officers violated Clark’s civil rights. And activists just concluded a meeting with Minneapolis mayor
Betsy Hodges, where they asked her to “take a stand against the Minneapolis Police Federation.”
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Last night, officers donned riot gear and clashed with protestors, firing rubber bullets and a chemical agent
in an attempt to break up the ongoing demonstration outside the MPD’s fourth precinct. Officers say some
people threw rocks and water bottles. They began to dismantle the protestors’ makeshift camp outside the
station, saying that it was blocking the entrance and security cameras in the building’s vestibule. See
harrowing video of the confrontation here.
Activists say they will maintain their position outside the station until video is released that shows exactly
what happened when Jamar Clark was killed. Police union president Lt. Bob Kroll said yesterday that Clark
reached for an officer’s gun during a scuffle early Sunday morning. MPD chief Janeé Harteau did not mention
that in her press conference earlier this week. Witnesses maintain that Clark was actually handcuffed and on
the ground when he was shot in the head. He died on Monday night.

LA Times: Civil rights leaders, police differ over protest response
Ci vil rights leaders appealed Thursday for Minneapolis police to exercise restraint but the head
of the police union said officers should get tougher with protesters after a night of tense
confrontations over the fatal shooting of a black man by an officer. (AP)
http://www.latimes.com/nation/sns-bc-us--killings-by-police-minneapolis-20151119-story.html
Civil rights leaders appealed Thursday for Minneapolis police to exercise restraint but the head
of the police union said officers should get tougher with protesters after a night of tense
confrontations over the fatal shooting of a black man by an officer.
The contrasting responses showed the strong emotion surrounding the incident four days after
Jamar Clark, 24, was shot in the head during a confrontation with two officers.
Police said he was a suspect in an assault and was interfering with paramedics trying to treat
the victim. The state agency investigating the shooting, the Bureau of Criminal Apprehension, is
looking into claims that Clark was handcuffed. The head of the Minneapolis police union said
Thursday that Clark had his hands on an officer's gun. Authorities have said no other weapons
were found at the scene.
Police used a chemical irritant against protesters Wednesday night outside a north Minneapolis
police station where demonstrators have gathered since the shooting.
The public response Thursday included a tweet from U.S. Rep. Keith Ellison, whose son
Jeremiah was shown in a Star Tribune photo that also included an officer in the background
pointing a gun at a crowd of protesters.
"Photo is agonizing for me to see. My son is PEACEFULLY protesting w/ hands up; officer is
shouldering gun. Why?" tweeted Ellison, a Minneapolis Democrat who is black.
Police said the officer's weapon shown in the photo fired non-lethal rounds that could be used to
mark law-breaking protesters with chalk. Police spokesman John Elder said the gun wasn't
pointed at Jeremiah Ellison.
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Chief Janee Harteau said Thursday that officers themselves had been hit with pepper spray,
Molotov cocktails, bottles, rocks and bricks.
Harteau said police would pursue arrests where they had evidence, but Bob Kroll, the police
union leader, said the department should be moving more forcefully, including removal of tents
that some protesters have set up outside the north side's 4th Precinct.
"It's chaos," Kroll said. "The officers are worn down."
He added of the protesters: "They should not have been allowed to pitch one tent, set one fire,
or block the entryway for one minute."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said police need to back down.
"It shows a militarization of the police force in the city of Minneapolis," Levy-Pounds said.
A gathering Thursday night was more peaceful, the Star Tribune reported. Two men were
arrested on preliminary charges of felony damage to property after profanities were found spraypainted on the precinct building, the police department tweeted.
The NAACP called for a candlelight vigil and march at the station starting at 4:30 p.m. Friday.
Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.

NBC News: Protesters Join City Leaders to Urge Calm After Police
Killing of Black Minneapolis Man
Demonstrators protesting the killing of an unarmed black man during a scuffle with police joined
Minneapolis officials Thursday in urging protesters to remain calm after a night of violence.
http://www.nbcnews.com/news/us-news/protesters-join-city-leaders-urge-calm-after-police-killing-black-n466581
(didn’t grab video, multiple clips, nat sound pkgs)
Demonstrators protesting the killing of an unarmed black man during a scuffle with police joined
Minneapolis officials Thursday in urging protesters to remain calm after a night of violence.
Demonstrators have been camping for days outside 4th Precinct police headquarters in Minneapolis, where
officers used pepper spray to disperse crowds who hurled bottles, rocks and bricks Wednesday night. They
are protesting the killing of Jamar Clark, 24, who died of a gunshot wound to the head Sunday.
Police told NBC News on Thursday that no arrests were made. But one officer was treated for reaction to a
chemical irritant sprayed by a segment of protesters, and 12 squad cars were damaged, Police Chief Janee
Harteau told reporters Thursday.
Related: Jamar Clark: Tension Rises After Killing of Unarmed Minneapolis Man
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After the clash ended, three explosive devices that police described as "Molotov cocktails" were thrown at
officers, Harteau said. The suspects, whom authorities described as political anarchists based on a flag they
were carrying, remained at large Thursday, police said.
Harteau and Minneapolis Mayor Betsy Hodges both praised the majority of demonstrators for protesting
peacefully, blaming the violence on outside elements.
Citing Minneapolis' history as a center of large-scale peaceful public activism, Hodges said she was
determined to ensure the rights of protesters. At the same time, she said, she was responsible for protecting
her police department and public spaces.
"We cannot allow violent conduct to endanger anyone" — including the protesters — she said.
Ezra Hyland, who has helped organize Black Lives Matter demonstrations after Sunday's shooting, joined
Harteau and Hodges to call for calm.
Hyland, an African-American literacy specialist at the University of Minnesota, also blamed outside elements
for the violence, calling them "agents-provocateurs."
"I hope and pray there will be justice for Jamar, but at the same time I pray for peace" for the community, he
said.
Other protest leaders joined Hyland in calling for calm.
The protesters, led by the local chapter of the NAACP, are demanding that authorities release video of the
shooting Sunday in north Minneapolis that was recorded by several sources. State investigators have said
they won't release the video while the investigation is continuing.
Police say Clark was a suspect in an assault and was interfering with paramedics who were trying to treat the
victim. An autopsy found that he died of a gunshot wound to the head.
It remained unclear whether Clark was handcuffed during the scuffle. The state Bureau of Criminal
Apprehension said it is looking into whether he was restrained.
The officers involved — Mark Ringgenberg and Dustin Schwarze — have been with the department for 13
months, and both have been police officers for seven years.
Related: Officers Identified in Killing of Unarmed Minneapolis Man
The officers' races haven't been made public, but the FBI is conducting a civil rights investigation.
Minneapolis NAACP President Nekima Levy-Pounds, meanwhile, called for peaceful demonstrations.
"We are asking the community to exercise restraint in the midst of grief, hurting and unanswered questions,
and we demand the same respect from the Minneapolis Police Department," she said at a rally Thursday.
Meanwhile, Lt. Bob Kroll, director of the Minneapolis police union, said protesters shouldn't have been
allowed to gather at the precinct headquarters in the first place.
"That is not a place to exercise your First Amendment rights," Kroll told reporters Thursday. "That is police
property."
Kroll said the officers involved in the shooting told state investigators that Clark was non-compliant with
verbal commands and that at one point he got hold of one of the officers' gun belt and gun.
He said the officers' would be exonerated, and he criticized city officials who he said hadn't stood by their
police.
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"Someone needs to stand up in a leadership position and make a positive statement about the officers,"
Kroll said.

FoxNews: The Latest: NAACP calls for police restraint at Minneapolis
protests of man's shooting
Leaders of the NAACP are appealing for Minneapolis police to exercise restraint in dealing with
protests over the fatal shooting of an unarmed black man by an officer. (AP)
http://www.foxnews.com/us/2015/11/19/latest-naacp-calls-for-police-restraint-at-minneapolis-protests-man-shooting/
(associated press story that was already grabbed)

National Coverage Nov. 21, 2015
CBS News: National NAACP head joins Minneapolis protest over
police shooting
The demonstrations were prompted by the police shooting of an unarmed black man -- 24-yearold Jamar Clark -- on Sunday night. (video report by Dean Reynolds – played on 530 p.m.
national news)
http://www.cbsnews.com/news/national-naacp-head-joins-minneapolis-protest-over-police-shooting-of-jamar-clark/
MINNEAPOLIS -- The head of the national NAACP is joining a rally in Minneapolis Friday night to call
attention to the fatal shooting of an unarmed black man by a police officer on Sunday night which has
sparked week-long protests.
Protesters in Minneapolis demand video of deadly police shooting
On Monday night, protesters managed to close an Interstate and shouted, "We're shutting it down!"
"What's happening with the police department is one aspect of what causes this to be a tale of two cities. The
worst of times if you're black and the best of times if you're white," said Nekima Levy-Pounds who is
president of the Minneapolis NAACP.
The demonstrations were prompted by the police shooting of an unarmed black man -- 24-year-old Jamar
Clark -- on Sunday night.
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The turmoil spilled over into the city council chambers this morning as activists demanded to be heard.
Protests over the shooting death of Jamar Clark by police on Sunday, November 15, 2015 continue in
Minneapolis as the national head of the NAACP joins them. CBSNEWS.COM
"I am surprised that we continue to have such anger and frustration and not as much movement forward,"
said Minneapolis Police Chief Janee Harteau.
The police union says Clark resisted when confronted during a domestic disturbance call and tried to take an
officer's gun. Others who say they were there said Clark was on the ground with his hands cuffed.
The officers involved have been put on administrative leave while surveillance video at the scene is being
reviewed. Protesters are claiming a cover-up, and are demanding the video's release.
Harteau said that she is concerned that misinformation will spread during the event.
The Minneapolis police have turned the investigation over to the state police, and the FBI is also looking into
it now. Chief Harteau said she had no idea how long the inquiry will take, but hopes it is quick and accurate.

New York Times: The Latest: Feds Reject Releasing Video of Fatal
Shooting
Federal authorities say releasing videos from the fatal shooting of a black man by a Minneapolis
police officer would harm the investigation. (AP)
http://www.nytimes.com/aponline/2015/11/20/us/ap-us-killings-by-police-minneapolis-the-latest.html
(associated press story that was already grabbed)

Spokesman-Recorder: Calls for justice intensify as police clash with
protesters
The NAACP Minneapolis branch is calling for a federal takeover of the city’s police department
in light of the treatment of protesters Wednesday night, said its branch president.
http://spokesman-recorder.com/2015/11/20/national-naacp-joins-local-chapter-fight-answers/
National NAACP joins fight for answers
The NAACP Minneapolis branch is calling for a federal takeover of the city’s police department in light of the
treatment of protesters Wednesday night, said its branch president.
Prior to a Thursday morning press conference outside the Fourth Precinct police station, NAACPMinneapolis President Nekima Levy-Pounds told the MSR that the local NAACP chapter wants a “long-term
federal intervention. We want to see changes in the way this department operates and how it treats the
people [of Minneapolis].”
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When asked during the press conference what a “federal receivership” means, Levy-Pounds replied, “It
would take control of the Minneapolis [police department].
“We know that it is a broken system, and we need an early intervention system” to track problem officers
and help dismiss them, if needed, she added. There are officers who have accumulated incidents of abuse
against citizens of color, noted Levy-Pounds. “They are not being disciplined as they should be.”
She also accused police officials of putting out “false narratives on what has happened” regarding the Clark
shooting, as well as its “militarization” practices, such as what occurred Wednesday night outside the police
station.
“We have serious concerns that the narratives that are out there are inconsistent with what many witnesses
are saying happened,” continued Levy-Pounds. “We are also asking the community to show restraint,”
added the president. “We demand the same respect from the Minneapolis Police Department” as is
seemingly given to non-citizens of color.
Stephen A. Green, NAACP National Director, Youth and College Division also appeared with Levy-Pounds at
Thursday’s press conference. He told the MSR beforehand that the national organization wants the city
police department “to show immediate restraint” as the protest continues in front of the police station on
Plymouth Avenue.
“Police brutality by the Minneapolis Police Department has been an ‘open secret’ in the state of Minnesota,”
continued Levy-Pounds. “The stories I have heard from the community have been appalling.
She cited several incidents she’s heard about, including one involving a 10-year-old boy. “I hear the stories
from the community and I’ve seen the disrespect and the brutality with my own eyes. It is not being
condemned by the governor all the way down. This has got to stop.”
“We are to monitor and watch what is going on with our eyes, and to tell them the nation is watching,” added
Green.
The local NAACP branch is also calling for any videos that the police have in regard to the alleged beating of
two women late Wednesday night by police, as well as any video regarding the Clark shooting last weekend
to be released to the public.
“We witnessed two women getting beat up by police officers,” said Jayson Morris, who told the MSR that he
doesn’t know what provoked them to take such action.
“This police department needs to be put in federal receivership,” reiterated Levy-Pounds. “We have
tolerated from the hands of the police for far too long. The shooting death of Jamar Clark was just the tip of
the iceberg in terms of some of the abusive practices on behalf of the Minneapolis Police Department, and
the harassment and the criminalization of residents by the Minneapolis Police Department. We are
demanding justice.”
Levy-Pounds, who is also a St. Thomas law professor, said she is strongly advocating for the U.S. Justice
Department to prosecute the case. She doesn’t want the case to go to a grand jury “[because] we know that
these grand juries don’t indict [police officer involved in shootings],” she said. “We want a direct
prosecution based on probable cause.”
Levy-Pounds said she has not met with Mayor Hodges yet, but plans to in the near future “but right now it’s
time for action,” she contended.
Still, the protest outside of the Fourth Precinct is in its fifth day. A female protester who wished her identity
not published told the MSR Thursday, “Everybody is sick and tired. Everybody wants the same thing.”
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The woman expressed concern, however, that some young people may run out of patience and choose
instead non-peaceful ways to protest what’s happening. “I’m concerned about the young people who might
not understand the long-term ramifications” if violent actions are taken, said the woman.
Morris added that he “witnessed many children getting hit with pepper spray and rubber bullets” Wednesday
night. He and others told protesters not to throw rocks and other objects at police in response, he said.
“We plan to continue using all available methods,” including social media to initiate changes, said LevyPounds. “We will continue to lobby the federal government to get involved. We will continue to encourage
the community to march and to demonstrate. We will have petitions and write letters.
“What is happening with the police department is just one aspect of Minneapolis being a tale of two cities —
the best of times for Whites and the worst of times for Blacks” in all segments of life, including employment,
education, housing, access to capital, as well as social and criminal justice.
“It’s time for that to change, as well as changes in the police department,” concluded Levy-Pounds.
Also on Thursday, Congressman Keith Ellison joined the chorus of people calling for the release of video
footage that led to Jamar Clark’s shooting.
A vigil and march with national NAACP President Cornell Williams Brooks, NAACP-Minneapolis, Black Lives
Matter-Minneapolis and community members is planned for Friday, 4:30 pm at the Fourth Precinct police
station.

Reuters: Protesters against Minneapolis police shooting ousted from
city council meeting
Three protesters were removed from a Minneapolis city council meeting on Friday after they
voiced disapproval over how city leaders have handled the investigation of Sunday's police
killing of an unarmed African-American man.
http://www.reuters.com/article/2015/11/21/us-minnesota-shooting-idUSKCN0T92FT20151121
Three protesters were removed from a Minneapolis city council meeting on Friday after they voiced disapproval over
how city leaders have handled the investigation of Sunday's police killing of an unarmed African-American man.
The protesters interrupted a regular council meeting to complain about the way the city handles police misconduct
issues. A day earlier, a number of council members joined protests over the shooting.
Jamar Clark, 24, died on Monday night after his family decided to disconnect life support. Two officers under
investigation in the incident have been identified, but their races have not been revealed.
Clark's death comes at a time of heightened awareness of and debate in the U.S. over police use of lethal force,
especially against blacks. Over the past year, protests against killings of unarmed African Americans - some
videotaped with phones or police cameras - have rocked a number of U.S. cities.
"This is atrocious. This is outrageous. They know what's going on... and they don't want to hear it," Michelle Gross, a
community activist, said after ejection from the meeting.
On Friday evening, hundreds of people gathered and lit candles during a vigil for Clark outside of the 4th Street
Precinct station, two blocks where he was killed.
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Demonstrators have remained in front of the station all week.
"We need to be in this fight for the long run. Not for a day, not for a week, not for a month, but until justice is realized
and until we get what it is that we seek," Cornell William Brooks, president of the National Association for the
Advancement of Colored People, told the crowd.
Protesters, who have demanded release of video footage of the incident, say Clark was unarmed and handcuffed
when he was shot.
Officials have confirmed no weapon was found at the scene and that they are looking into whether Clark was
handcuffed.
The police union said Clark had grabbed one of the officers' guns, although the weapon remained in its holster.
Mayor Betsy Hodges has met with protesters to try to diffuse tensions, but says releasing video would jeopardize an
investigation of the shooting by state authorities.
Hodges and Minnesota Governor Mark Dayton met on Friday with Brooks to discuss calls to release the video.
There is no police video from dashboard cameras or body cameras, but investigators said there is partial footage
from security cameras in the area and an ambulance on the scene.
(Writing by Fiona Ortiz; Editing by Dan Grebler, Victoria Cavaliere)
Read more at Reutershttp://www.reuters.com/article/2015/11/21/us-minnesota-shootingidUSKCN0T92FT20151121#D3UJB5qeDYt7fWQL.99

ABC News: Protesters Call for Peace at Vigil for Slain Minneapolis
Man
Protesters have been camped at the police station since Jamar Clark, 24, was shot last Sunday.
Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, said "coming
together shows we can achieve justice."
http://abcnews.go.com/US/wireStory/activists-press-answers-minnesota-police-shooting-35329317
Hundreds of people gathered outside a Minneapolis police precinct on a cold Friday night to call for peace and
release of videos after a black man was fatally shot by an officer.
Protesters have been camped at the police station since Jamar Clark, 24, was shot last Sunday. Nekima LevyPounds, president of the Minneapolis chapter of the NAACP, said "coming together shows we can achieve justice."
She told Friday's crowd she wants police to treat community with respect, "as if we were members of your own
family."
Also Friday, Minnesota Gov. Mark Dayton met with Minneapolis Mayor Betsy Hodges, national and local leaders of
the NAACP, the commissioner of the Department of Public Safety, and other officials to discuss the shooting and the
protests that have followed.
Dayton said the meeting was constructive and officials talked about steps they could take, such as community
policing, to prevent a similar tragedy in the future.
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"I take this very, very seriously. I want to bring a set of proposals to the Minnesota Legislature in the next session,"
Dayton told reporters. Asked for his reaction to the protests, Dayton said: "The No. 1 priority is peace." He asked
those who are grieving to behave in ways that don't cause damage to people's lives and safety.
"I just pray that we will be able to get through this terrible, terrible time, all of us together, in a way that only
strengthens or overall Minnesota community," he said.
Police said they were responding to an assault call Sunday in which Clark was a suspect when they arrived to find
Clark interfering with paramedics trying to treat the injured woman. They say a scuffle followed and an officer shot
Clark, who later died from a gunshot wound to the head.
Some community members have said Clark was handcuffed when he was shot, which police have disputed. An
attorney for one of the officers involved in the shooting says Clark was not handcuffed, went for an officer's weapon
and "had manual control" of that officer's gun.
The state Bureau of Criminal Apprehension is investigating. A federal criminal civil rights investigation is also
underway.
Friday evening's vigil was peaceful and included attendees from several races. Speakers called for unity and justice,
and many people in the crowd held candles. In between speakers, the crowd chanted: "What do we want? Justice!
For who? Jamar!" Speakers also called for the release of videotapes that they hope will provide answers regarding
the shooting. After the vigil, the crowd marched a short distance to the site of the shooting.
The BCA has said it has some video, but none of it shows the incident in its entirety. The agency said it is still
investigating and won't release the recordings yet because that would taint the investigation.

FoxNews: Protesters, activists press for answers in fatal shooting of
black man by Minneapolis officer
Hundreds of people gathered outside a Minneapolis police precinct on a cold Friday night to call
for unity and justice after a black man was fatally shot by an officer. (AP)
(associated press story that was already grabbed)
http://www.foxnews.com/us/2015/11/20/protesters-activists-press-for-answers-in-fatal-shooting-black-man-by/

CNN: Union chief: Minneapolis police worried protests may turn
violent
In an interview on WCCO radio, Lt. Bob Kroll, head of the city police union, accused
Minneapolis Police Chief Janée Harteau and Mayor Betsy Hodges of not listening to police
concerns. Harteau called in during the interview, leading to a tense conversation.
http://www.cnn.com/2015/11/21/us/minneapolis-jamar-clark-police-shooting/index.html
(with video)
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Minneapolis (CNN)Smoke tumbled from several small bonfires surrounded by protesters warming their hands outside
the 4th Police Precinct in North Minneapolis on Saturday.
The demonstrators are a mixed crowd of black, white, and brown people who say they will not leave until justice is
done. At the very least, they want any video that police have to be released in the officer-involved fatal shooting of
24-year-old Jamar Clark.
Outside the police department, a myriad of small colorful tents, a table of snacks and chairs sit in the front yard of the
precinct.
A small portable wooden structure with "Justice Shack" written on it blocks a portion of the road outside the
department.
Fresh paint has hidden the "F--- the police" graffiti scrawled on the precinct building, along with Clark's name.
Many of the protesters have been here almost a week, since the November 15 early-morning shooting involving two
Minneapolis police officers and Clark, who they were trying to arrest.
Several witnesses to the shooting or immediate aftermath told CNN the public needs to understand why the
protesters are so angry. The witnesses are adamant that there was no reason for police to shoot Clark -- they say he
was restrained.
One told CNN he is sure Clark was handcuffed. Another said he was unable to move.
"One of the cops had his knee in his back and the other cop was kind of straddling him in an awkward type position.
But they had complete control of him. I didn't see him fighting, I didn't seem him resisting," barbershop owner Teto
Wilson said.
Wilson said he had just walked out of the Elks Lodge as it was closing when he saw the officers with Clark on the
ground. The lodge is across the street, about 35 feet from where the incident happened. It was dark, about 10
minutes before 1 a.m.
"I saw a still body laying on the ground restrained. Like I said, maybe about a minute after that, that's when the shot
went off." Wilson said he couldn't see which officer shot Clark. "There was no reason to shoot him."
Not so, said Frederic Bruno, the attorney representing one of the officers. "Mr. Clark was given multiple opportunities
to desist," Bruno said in a statement.
"While he was being legally detained, he chose to resist, fight officers and to seize control of an officer's firearm,"
Bruno said. "At no time was Mr. Clark handcuffed, contrary to press reports and social chatter."
Minneapolis resident Everett Spicer, who said he saw Clark in cuffs, recoiled after hearing Bruno's statement.
"How (is) he going for a gun in handcuffs behind his back? Do you think I could see a gun back here," Spicer said as
he motioned putting both his hands behind his back as one would do if being cuffed.
Spicer says he is sure of what he saw. He says he, too, was next door at the Elks Lodge and came out right after the
gunshot went off.
"I instantly walked out the front door and you see a man across the street in handcuffs on the ground. He wasn't
moving. He wasn't twitching. He wasn't doing anything. The ambulance pulled off after they shot him," he said
Spicer said he was sure Clark was dead. Clark died at a hospital the next day.
Spicer told CNN as the second group of EMS workers came, police removed the handcuffs.
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"They went back and took the handcuffs off because they didn't want the EMS team seeing that this man was still in
handcuffs," he said. "He just shot him. That's more s--- you gotta deal with."
Union: Clark had control of gun
The police union has a starkly different version of events.
At a Thursday news conference, Robert Kroll, president of the union, said Clark had control of an officer's gun belt
and pistol.
"It was in the holster and he had physical control of the hand grip," Kroll told reporters.
State and federal investigators are looking into the shooting. Officers and paramedics were responding to a call of a
woman being assaulted.
Authorities have said Clark was interfering with the woman's medical care when Officers Mike Ringgenberg and
Dustin Schwarze tried to arrest him.
Kroll said Clark was trying to pull the woman out of the ambulance.
Parts of the incident were recorded on several cameras, but no video shows the entire incident, Drew Evans, the
superintendent of Minnesota Department of Public Safety's Bureau of Criminal Apprehension, said this week. None of
the videos will be released until the investigation is over.
Clark "chose to resist, fight officers, and seize control of an officer's handgun," according to a media statement from
Kroll and Frederic Bruno, attorney for Schwarze.
Officers feel besieged, official says
Black Lives Matter activists have been among the protesters. Clark was African-American.
As protesters remain outside the 4th Precinct headquarters, some police officers are worried that the situation could
turn violent -- and that if they do, City Hall will not have their back.
"The cops feel like it's like a local version of Benghazi," Kroll of the police union told WCCO radio on Friday. "They
are under siege. The mayor has directed the police chief to not help."
In an interview on WCCO radio, Kroll accused Police Chief Janée Harteau and Mayor Betsy Hodges of not listening
to police concerns.
CNN affiliate WCCO-TV reported that some protesters have been spraying graffiti and throwing rocks at officers.
Police said that they've found Molotov cocktails nearby.
Kroll said that the protesters need to be cleared out, and that the mayor "has directed the police chief to not help" -- a
decision he says is politically charged.
"They need to get their political needs out of it. They need to allow the chief to be a chief and run the department and
take feedback from her upper echelon," Kroll said.
Hodges' office has not responded to CNN's request for comment on Kroll's claims.
Harteau called in during Kroll's radio interview, and once she jumped in the conversation got tense.
"We do have to facilitate the freedom of speech," Harteau said. "But there's also other things [that] occur when there's
Molotov cocktails being thrown, shots fired. When officers are struck with rocks and bottles and bricks, I want them to
take action. They have taken action and it's appropriate action."
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"I'm not asking anybody to put themselves in harm's way unnecessarily and not protect themselves," she said.
Several hundred people came to a candlelight vigil Friday night. It was mostly a quiet night, though there were a few
tense exchanges with police.
Sara Sidner reported from Minneapolis. Steve Almasy and Joshua Berlinger reported and wrote in Atlanta. CNN's
Dave Alsup, Tina Burnside, Michael Martinez, Bill Kirkos, Dani Stewart and Sheena Jones contributed to this report.

Washington Post: The Latest: Hundreds at vigil remember man shot
by officer
The latest in the investigation into the fatal shooting of a black man by Minneapolis police that
has sparked days of demonstrations (all times local): (AP updates)
https://www.washingtonpost.com/national/latest-us-rep-ellison-wants-shooting-video-released/2015/11/19/2aba8d108f34-11e5-934c-a369c80822c2_story.html
(associated press story that was already grabbed)

Chicago Tribune: Protesters call for peace at vigil for slain
Minneapolis man
Also Friday, Minnesota Gov. Mark Dayton met with Minneapolis Mayor Betsy Hodges, national
and local leaders of the NAACP, the commissioner of the Department of Public Safety, and
other officials to discuss the shooting and the protests that have followed. (AP)
http://www.chicagotribune.com/news/nationworld/sns-bc-us--killings-by-police-minneapolis-20151120-story.html
(associated press story that was already grabbed)

TIME: Minnesota Congressman Shares ‘Agonizing’ Photo of Son’s
Protest
Minnesota Rep. Keith Ellison shared a photo on Twitter Thursday that shows a police officer
pointing a gun toward his son during a recent protest. (Nov. 19)
http://time.com/4120694/congressman-shares-agonizing-photo-of-sons-protest/
Minnesota Rep. Keith Ellison shared a photo on Twitter Thursday that shows a police officer pointing a gun
toward his son during a recent protest.
TIME has reached out to the Congressman’s staffers for more information, but they weren’t immediately
available for comment.
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Al Jazeera America identified the person in the photo as Jeremiah Ellison, one of the Congressman’s three
sons. Tensions rose in Minneapolis on Wednesday as protesters and police clashed amid peaceful
demonstrations against the killing of an unarmed Minnesota man named Jamar Clark. Ellison formally asked
Attorney General Loretta Lynch to investigate the man’s death earlier this week.
Clark’s shooting is the latest in a string of police-involved shootings across the U.S. over the past 12
months.
The events have sparked reactions from across the spectrum of government, including President Obama
who launched a police task force that recommended more effective strategies of community engagement.

Rapid News Network: What we know about Minneapolis police
shooting
Police in Minneapolis say a move against protesters camped out at a north side precinct was
limited to clearing its entryway of demonstrators.
http://rapidnewsnetwork.com/what-we-know-about-minneapolis-police-shooting/300386/
(link didn’t work)

ChronicleOracle: Jamar Clark Protests Continue at Minneapolis
Police Station
Michael McDowell, a founding organizer for Black Lives Matter Minneapolis, said that rallies
would continue at the precinct until video is released. Both have been with the department for
13 months and have been police officers for seven years.
http://chronicleoracle.com/2015/11/jamar-clark-protests-continue-at-minneapolis-police-station/
Michael McDowell, a founding organizer for Black Lives Matter Minneapolis, said that rallies would continue at the
precinct until video is released. Both have been with the department for 13 months and have been police officers for
seven years.
The video obtained by the BCA in the course of the investigation came from sources including personal cellphones, a
camera mounted on an ambulance, surveillance cameras on a public housing building and a nearby police
observation station.
The protestors said they plan to stay vocal and vigilant until videos of the shooting are released.
Clark, of Minneapolis, was shot during what police described as a struggle with officers on the street in the 1600
block of Plymouth Avenue N. about 12:45 a.m. Sunday.
Police say Clark was interfering with medical personnel who were tending to the victim in that assault, which
prompted a call to authorities.
Tensions are high and the group Black Lives Matter is calling its supporters down to the scene.
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Minneapolis Police Federation president Bob Kroll said handcuffs were never placed on Jamar Clark and that Clark
was trying to take an officer's gun. Hodges and Gov. Mark Dayton requested a federal civil rights investigation, too,
which is beginning.
Ringgenberg and Schwarze haven't had any disciplinary actions since they joined the Minneapolis department, said
Kroll, of the police union.
Schwarz was an officer in Minneapolis suburbs of Richfield and Brooklyn Park before taking the Minneapolis job.
Before that, he was a San Diego police officer from July 2008 to March 2012.
A federal civil rights investigation has been launched into Clark's death.
Dayton said rumors that the National Guard would be called to the scene of ongoing protests at a police station in
Minneapolis are false. Minneapolis city council member Cam Gordon, who does not represent this ward but was
present, said he would not have moved the demonstrators and anxious about the potential for violence, while another
city council member Lisa Bender said there was "a lot of fear in the crowd". Officials confirmed Clark was unarmed
but were still investigating whether he was handcuffed. A few onlookers have alleged that Clark was handcuffed
when he was shot, which police have disputed.
A small group of protesters had demonstrated on Interstate 94 earlier in the week, resulting in the arrest of 51 people
according to The Associated Press. This spring, Minneapolis was selected for a U.S. Justice Department program to
rebuild trust between police and the communities they patrol.
'African-American males feel like they are targeted by police because, frankly, they are, ' Samuelson said.
Protesters camped outside the Police Department's 4th Precinct in north Minneapolis have demanded the release of
the videos in hope of learning more about how Clark died.
KSTP reported that a few protesters poured milk on their faces after coming in contact with the chemical irritant that
police used.
The chief said bottles and rocks were thrown at officers as they approached the 4th Precinct to remove protesters.
"Everything that happened to him, he did not deserve", said Burns, backed by others in her family.
Ellison, a Minneapolis Democrat who is black, expressed dismay on his Twitter account about a Star Tribune photo
showing his son and an officer in riot gear.
Police also sent a tweet stating officers were continuing to look for a suspect with a bandaged hand who admitted
running from the police and being hit.
Protesters said police rushed into the vestibule and roughly evicted them.
Instead, the BCA wants community members to turn video in to police first.
In an interview with a local TV station, Wilson said he was not close enough to see whether Clark was handcuffed.

Wireless Goodness: Protesters against Minneapolis police shooting
thrown out of city council meeting
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National and state leaders met Friday afternoon at the Governor's Mansion in St. Paul to talk
about the investigation of the shooting of Jamar Clark, and the demands protesters are making.
http://wirelessgoodness.com/2015/11/21/protesters-against-minneapolis-police-shooting-thrown-out19994/
(Link broken)

National Coverage Nov. 22, 2015
CNN: Jamar Clark shooting: Witness says he was in handcuffs
Smoke tumbled from several small bonfires surrounded by protesters warming their hands
outside the 4th Police Precinct in North Minneapolis on Saturday.
http://www.cnn.com/2015/11/21/us/minneapolis-jamar-clark-police-shooting/
(with video)

ABC News: The Latest: Dayton Calls for US Investigation Into Police
Minnesota Gov. Mark Dayton says he will urge the Justice Department to investigate any police
actions in Minneapolis this past week that may have violated civil rights. (AP)
http://abcnews.go.com/US/wireStory/latest-union-members-rally-minneapolis-35345610
(associated press story that was already grabbed)

ABC News: Federal Lawyers Fly to Minneapolis to Probe Shooting
U.S. Justice Department attorneys are expected to fly to Minnesota on Sunday to investigate
the killing of a black man that has prompted protests and calls for the two Minneapolis police
officers involved in the shooting to be prosecuted. (AP)
http://abcnews.go.com/US/wireStory/federal-lawyers-fly-minneapolis-probe-shooting-35352530
(associated press story that was already grabbed)
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FoxNews: Union members to rally in Minneapolis in support of
activists protesting shooting
Labor groups plan to show solidarity with protesters who have been camped out all week since
24-year-old Jamar Clark was fatally shot in north Minneapolis last Sunday.
http://www.foxnews.com/us/2015/11/21/latest-union-members-to-rally-in-minneapolis-in-support-activists-protesting/
(associated press story that was already grabbed)

New York Times: The Latest: Dayton Calls for US Investigation Into
Police
Minnesota Gov. Mark Dayton says he will urge the Justice Department to investigate any police
actions in Minneapolis this past week that may have violated civil rights. (AP)
http://www.nytimes.com/aponline/2015/11/21/us/ap-us-killings-by-police-minneapolis-the-latest.html
(associated press story that was already grabbed)

Salt Lake Tribune: Minneapolis protesters vow to stay outside police
station
Tents, fire pits and stools have been set up outside the Fourth Precinct, in the heart of a
predominantly black section of the city and just blocks from where Jamar Clark was shot early
Sunday after police responded to an assault complaint. (AP)
http://www.sltrib.com/home/3211546-155/story.html
(associated press story that was already grabbed)

LA Times: Minneapolis protesters demand answers in fatal police
shooting of black man
An encampment of protesters outside a Minneapolis police station vowed Saturday to maintain
their vigil over the death of a black man who was shot by police, saying they won't move until
video recordings of the encounter are released and authorities change how they interact with
communities they serve.
http://www.latimes.com/nation/nationnow/la-na-nn-minneapolis-shooting-20151121-story.html
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KTAR: Federal lawyers fly to Minneapolis to probe shooting
U.S. Justice Department attorneys are expected to fly to Minnesota on Sunday to investigate
the killing of a black man that has prompted protests and calls for the two Minneapolis police
officers involved in the shooting to be prosecuted. (AP)
http://ktar.com/story/777246/federal-lawyers-fly-to-minneapolis-to-probe-shooting/
(associated press story that was already grabbed)

Yahoo News: Protesters of Minneapolis police shooting press on in
bitter cold
A few dozen demonstrators endured bitter cold on Saturday outside a Minneapolis police
station, where they have spent the last week encamped in protest of the killing of an unarmed
African-American man. (Reuters)
http://news.yahoo.com/protesters-minneapolis-police-shooting-press-bitter-cold-040400031.html
(associated press story that was already grabbed)

NY Times: Federal Lawyers Fly to Minneapolis to Probe Shooting
U.S. Justice Department attorneys are expected to fly to Minnesota on Sunday to investigate
the killing of a black man that has prompted protests and calls for the two Minneapolis police
officers involved in the shooting to be prosecuted. (AP)
http://www.nytimes.com/aponline/2015/11/22/us/ap-us-killings-by-police-minneapolis.html
(associated press story that was already grabbed)

Washington Post: The Latest: Anti-police graffiti removed in
Minneapolis
Workers have painted over anti-police graffiti on a Minneapolis police station where protesters
have gathered for days over the death of a black man.
https://www.washingtonpost.com/national/the-latest-union-members-to-rally-in-minneapolis/2015/11/21/42ba9cb09070-11e5-934c-a369c80822c2_story.html
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Chicago Tribune: Federal lawyers fly to Minneapolis to probe police
shooting of Jamar Clark
"I will urge that the tapes be provided to the family and released to the public, as soon as doing
so will not jeopardize the Department of Justice's investigation," Dayton said (Wire updates)
http://www.chicagotribune.com/news/nationworld/ct-minnesota-police-shooting-20151122-story.html
(associated press story that was already grabbed)

US News & World Report: US Justice Department lawyers fly to
Minneapolis to investigate fatal shooting of black man
U.S. Justice Department attorneys are expected to fly to Minnesota on Sunday to investigate
the killing of a black man that has prompted protests and calls for the two Minneapolis police
officers involved in the shooting to be prosecuted. (AP)
http://www.usnews.com/news/us/articles/2015/11/22/federal-lawyers-fly-to-minneapolis-to-probe-shooting
(associated press story that was already grabbed)

National Coverage Nov. 23, 2015
NPR: Minneapolis Protesters Keep Up Pressure After Black Man Is
Killed By Police
Justice Department lawyers are in Minneapolis conducting a civil rights investigation, and are
expected to discuss the possible release of video that may show the shooting. (3:09 audio
report)
http://www.npr.org/2015/11/23/457063768/minneapolis-protesters-keep-up-pressure-after-black-man-is-killed-bypolice
Justice Department lawyers are in Minneapolis conducting a civil rights investigation, and are expected to discuss the
possible release of video that may show the shooting.
STEVE INSKEEP, HOST:
Now, Justice Department lawyers are in Minneapolis today conducting a civil rights investigation into the police killing
of a young African-American man. As Matt Sepic of Minnesota Public Radio reports, police and Black Lives Matter
protesters have widely different accounts of what happened.
(SOUNDBITE OF ARCHIVED RECORDING)
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UNIDENTIFIED PROTESTER #1: (Singing) Justice for...
MATT SEPIC, BYLINE: Even with nighttime temperatures falling into the teens, protesters are refusing to remove
their tents from the front lawn of a police station here in North Minneapolis. They've been camping out since a week
ago, when a police officer shot and killed 24-year-old Jamar Clark. Protesters, citing witness accounts, say Clark was
handcuffed when he was killed. A police union leader says that's just not true. Nearly a week ago, 42 demonstrators
were arrested while blocking Interstate 94, and there were other skirmishes as well. Last Friday, the group swelled to
more than 1,000 to hear NAACP President Cornell William Brooks.
(SOUNDBITE OF ARCHIVED RECORDING)
CORNELL WILLIAM BROOKS: We have to both turn up the heat and turn up the light. We have to press our case,
make the case forcefully but also nonviolently.
SEPIC: By yesterday, things were much quieter. Demonstrators, including 29-year-old Devonne Mayweather, are
demanding that state investigators release video that may show what happened just before Minneapolis policemen
shot Jamar Clark. Mayweather says Clark did not have a gun, and police could've subdued him without deadly force.
DEVONNE MAYWEATHER: It was an excuse to shoot him in the head. He had no right to shoot him in his head. He
was executed.
SEPIC: Police Chief Janee Harteau has said very little about the incident. But police union President Bob Kroll says
two officers were helping paramedics respond to a domestic violence call when Clark grabbed the handle of one
policeman's holstered pistol. Kroll points out that Clark was convicted of armed robbery in 2010. Earlier this year, he
pleaded guilty to threatening to burn down his ex-girlfriend's apartment. Kroll says last Sunday, Clark fought with
police officers as they tried to keep him away from the ambulance crew.
(SOUNDBITE OF ARCHIVED RECORDING)
BOB KROLL: Mr. Clark was given multiple opportunities to desist. Instead, he chose to engage officers in a life-ordeath struggle for an officer's weapon.
SEPIC: Kroll says Clark was never handcuffed, and that's where the narratives between police and protesters
diverge. Some Minneapolis political leaders are calling for state investigators to release the video immediately, and
talks are underway. Governor Mark Dayton agrees that the footage should become public as soon as possible.
(SOUNDBITE OF ARCHIVED RECORDING)
MARK DAYTON: I will urge that the tapes be provided to the family and released to the public as soon as doing so
will not jeopardize the Department of Justice's investigation.
SEPIC: In Minneapolis, as in many urban areas, there are long simmering tensions between the African-American
community and police. As another week of protests gets underway, some demonstrators here say their message is
also about a sense of disrespect many feel in day-to-day encounters with police officers. For NPR News, I'm Matt
Sepic in Minneapolis.

Yahoo News: From Ferguson to Minneapolis: Crisis of confidence
plagues police in wake of deadly officer-involved shootings
Balancing transparency and due process a tricky proposition (Yahoo reporter)
http://news.yahoo.com/from-ferguson-to-minneapolis-crisis-of-confidence-plagues-police-in-wake-of-deadly-officerinvolved-shootings-143019360.html
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One of the most critical issues facing law enforcement is playing out now in Minneapolis — what, when and
how much information to make public in the aftermath of an officer-involved shooting.
Authorities say 24-year-old Jamar Clark, a suspect in a domestic assault, was interfering with paramedics
who were trying to treat his alleged victim early last Sunday when he scuffled with Minneapolis officers and
was shot. Clark, who was unarmed, died one day later. Police have denied the accounts of some
eyewitnesses who say that Clark was handcuffed before being shot once in the head.
The hashtag #Justice4Jamar took off nearly immediately on social media. Later that afternoon, hundreds of
demonstrators led by the local Black Lives Matter chapter were marching through the streets. Protesters
demanded that police immediately name the officers involved, make public any video of the shooting and
request a federal investigation.
“We have been saying for a significant amount of time that Minneapolis is one bullet away from Ferguson,”
Jason Sole, chair of the Minneapolis NAACP's criminal justice committee, told a reporter.
“That bullet was fired last [Sunday]. We want justice immediately.”
A mere mention of “Ferguson” is enough to make any police chief flinch. The unrest outside St. Louis
following the police killing of Michael Brown, an unarmed teenager, was a “defining moment for the entire
policing profession,” according to a recent paper by the Police Executive Research Forum (PERF).
Minneapolis Chief Janee Harteau was among nearly 200 of the country’s top police executives who met in
Chicago a month after Brown’s August 2014 death. On short notice, the PERF annual “critical issues”
conference was extended to include a full day on Ferguson.
Nationally, police departments are inconsistent about what information they release to the public about
officer-involved shootings. Many chiefs have traditionally guarded specifics in the interest of the
investigation, possible litigation and officer safety.
But in the wake of Ferguson, department heads “told us they are finding that approach no longer viable,
because the narrative is created within a few hours of a critical incident happening, and the narrative is
written whether or not the police contribute any information to the story,” the PERF paper states. “Too much
damage can be done if police miss their chance to explain what happened and correct wrong information
that can spread in the immediate aftermath of an incident.”
Ferguson officials waited nearly a week to release Darren Wilson’s name after he shot Brown, an unarmed
robbery suspect whom he had been fighting. Then Chief Thomas Jackson initially planned to disclose
Wilson’s identity three days after the shooting, but changed his mind when he said threats had been made
on social media against the officer and department. Wilson, who was eventually cleared by state and federal
investigators, went into hiding with his family.
“The value of releasing the name is far outweighed by the risk of harm to the officer and his family,” Jackson
told reporters. The decision was quickly criticized. For many nights, Ferguson was the scene of violent
clashes between some protesters and police. Since Ferguson, high-profile incidents in New York, Baltimore
and South Carolina have fueled a national debate about deadly encounters between police and young back
men.
Minneapolis has experienced several tense moments this week, but far from the Ferguson unrest. Police
arrested nearly 50 demonstrators who shut down a freeway during the Monday evening rush hour. All week
activists have maintained a sometimes-testy occupation outside the Police Department’s Fourth Precinct
headquarters, a few blocks from where Clark was shot.
At the request of Minneapolis Mayor Betsy Hodges and Chief Harteau, the FBI and U.S. Justice Department
are looking at the case. But despite the federal investigation, demonstrators have expressed skepticism and
demanded more information, including the release of videos of the shooting.
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It’s the kind of discord on the minds of police chiefs across the country.
“There has been a very robust discussion between the chiefs, that’s for sure,” Terrence Cunningham,
president of the International Association of Chiefs of Police, told Yahoo News.
Cunningham, the chief in Wellesley, Mass., said what’s not being communicated is that agencies sometimes
don’t immediately reveal officer’s names and other details at the behest of outside investigators or because
union contracts limit what can be released.
“If you can’t, then you need to tell them why,” he said. “In the meantime these high-profile cases, they
become flash points, I personally believe, because of a lack of information that we provide.”
‘No comment’ doesn’t cut it, said Cunningham, adding that the IACP plans to develop a checklist for police
departments.
SLIDESHOW – Protesters and police square off in Minneapolis >>>
“I think we all understand, particularly given the environment that we face today, that transparency should be
No. 1,” Cunningham said. “The communities that we serve deserve that. Understanding that — and you have
to tell people this — the first information we get may not be right because we have not had an opportunity to
vet it yet. But we're going to give you as much information as we have."
Mayor Hodges and Chief Harteau have communicated regularly with demonstrators since Clark’s death but,
Minneapolis police spokesperson John Elder told Yahoo News, “some people may not like the message.”
Jana Kooren with the ACLU of Minnesota writes that protests have continued because “communities of color
have no trust in their police force.”
“Police have to stop looking at Black people as threats to be squashed, and instead start seeing every
individual as a person with dignity, loved ones and constitutional rights,” writes Kooren, citing a recent
ACLU investigation exposing a disproportionate number of arrests in Minneapolis. “It’s impossible to
understand the protests and civil disobedience triggered by Jamar’s death without this context.”
For the first time in MPD history, the shooting investigation is not being handled internally. The department
requested the state Bureau of Criminal Apprehension and FBI step in.
“We have total faith in our investigators to do an absolutely ethical, thorough, complete investigation, but
this should take away the appearance of any impropriety,” Elder said. “Once it was decided that the BCA
would handle this, then the case in its entirety goes to them. That includes releasing anything.”
The officers involved in the Minneapolis shooting were identified Wednesday as Mark Ringgenberg, 30, and
Dustin Schwarze, 28. BCA spokesperson Jill Oliveira said it’s standard practice for Minnesota state police to
release the names once the officers involved have been interviewed. Detectives questioned Ringgenberg and
Schwarze, who have not been charged, Tuesday night, Oliveira said.
The BCA said it has several videos of the shooting, but none showing the entire event. Despite protesters’
demands, the agency said the videos wouldn’t be made public until their investigation is complete, which
could take months. Investigators acknowledged to reporters that handcuffs were present at the scene, but
they are still working to determine whether they were on Clark.
Jim Pasco, executive director of the national Fraternal Order of Police, said he fears investigations are
rushed, due process lost and officer well-being jeopardized because of people on social media “fanning the
flames of discord.”
“There’s no one size fits all,” Pasco said. “In general, any decision that’s made should be made with the best
interest in terms of safety and due process of all parties to any incident.”

03'

Police commanders, Pasco said, are not always in total control.
“Police chiefs are not free agents,” he said. “It’s not caving, it’s not politicized; it’s a matter of fact that you
do what your boss tells you to do or you don’t work there anymore.”
In May, President Obama’s Task Force on 21st Century Policing made recommendations on use of force
investigations and data reporting, but did not address the release of information like officer names.
“These are some challenging times,” said Cunningham, the IACP president. “But coming out of challenging
times, you can make some really significant changes. I think it’s good for the profession. We’re under
increased scrutiny, which I’m fine with.”

FergusFallsJournal: NAACP, government talk about easing
Minneapolis tension
Tension over the fatal police shooting of an unarmed black man turned to talks about the future
Friday, the most peaceful day in North Minneapolis since the early Sunday incident.
http://www.fergusfallsjournal.com/2015/11/naacp-government-talk-about-easing-minneapolis-tension/
MINNEAPOLIS (FNS) — Tension over the fatal police shooting of an unarmed black man turned to talks about
the future Friday, the most peaceful day in North Minneapolis since the early Sunday incident.
Minnesota leaders met with local, state and national NAACP representatives trying to find solutions to six
days of conflicts between police and hundreds of protesters.
National NAACP President Cornell William Brooks urged the black community to stand up, but to be
peaceful, as Minneapolis police have come under criticism of how they deal with the community.
“We have to vote, turn up the heat and turn up the light,” Brooks said as hundreds held up flaming lighters
during a Friday night rally and vigil. “We have to press our case, make our case forcibly but also
nonviolently.”
He urged his audience, which turned out in 30-degree weather, to be patient. “We need to be in this fight for
the long run.”
The gathering came after protests over 24-year-old Jamar Clark’s death to a single bullet in the head fired by
a Minneapolis police officer. Police said that he was interfering with ambulance personnel treating his
girlfriend.
The shooting, which sounded much like other American cases of police shooting unarmed black men, set off
the siege of a nearby North Minneapolis police precinct station.
Protesters have shut down Interstate 94 and tossed objects at police, and police have moved them away
from the front door of the station. Tensions mounted through the week, but Friday night that was much less
palpable than other nights.
About 400 attended the rally and vigil, then many walked to the shooting scene.
The big change from previous nights was there was no show of force, from either side, at the barricade
separating police and protesters. There was no police presence noticeable outside the precinct building,
where the rally was held.
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“We must use the power of the vote,” Brooks said in his brief speech. “We must use the power of civil
disobedience. We must use the power of non-violence, and we must use the power of love for one another.”
He advised the crowd to be organized and disciplined to “find the justice we seek.”
Brooks followed Minnesota civil rights legend Josie Johnson, who said she is passing the torch to those in
the crowd.
She called the shooting “a repeat of history.”
“The way we can avoid this start and stop and start and stop is for us to stay focused,” Johnson said.
“Understand this condition is one that has been in existence and has been created since slavery. There is no
way for you to just come out once in awhile.”
Minneapolis NAACP President Nekima Levy-Pounds said that people should not always turn to government
for answers. “Sometimes, the answers are with the people: diverse backgrounds, diverse ideas.”
She urged the crowd not to harbor anti-police sentiments, but to oppose police brutality. “We want them to
treat us like their own family.”
Before the rally, Gov. Mark Dayton and Minneapolis Mayor Betsy Hodges met with local, state and national
leaders of the NAACP, the country’s best-known civil rights group.
“I asked the president of the national NAACP to give us examples of other states in terms of community
policing, in terms of various outreach that could be made,” Dayton said. “I want very much to learn from
what other states are doing better than Minnesota, and we’ll engage NAACP leaders and others throughout
the state.”
When leaving the meeting, Minneapolis Mayor Betsy Hodges said the 90 minutes of talks were general and
long-term.
“The governor and I expressed that our hands are out and our doors are open to anyone who wants to talk
about what is happening now, but also long term to what solutions regarding police-community
relationships,” Hodges said.
If Friday was relatively quiet, there still was activity.
Late Friday, police said they found lighter fluid, rags, bottles and other things used to make Molotov
cocktails near where protesters have been camping. Two Molotov cocktails were tossed at police earlier in
the week, police said.
Police said they arrested two people after the outside walls and windows of the station were vandalized with
graffiti: “Jamar Clark,” “No Justice, No Peace” and an obscenity.
Also, a sports utility vehicle driver was arrested after driving into a precinct parking lot gate. There was no
indication whether the incident was connected to the precinct occupation.
Three protesters were removed from a Minneapolis City Council meeting after they voiced their disapproval
over how city leaders have handled the investigation.
Also Friday, about 30 students joined protesters at the precinct after marching from a nearby middle and
high school.
Clark’s brother, 32-year-old Jermaine Robinson, was among a small group of people who congregated at a
shrine of balloons and liquor bottles where the shooting took place.
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Federal and state investigators are on the Clark case, with state officials saying it could take four months
before they wrap it up.
Also late Friday, federal authorities said they would not release videos of the shooting incident.
The statement came from U.S. Attorney Andy Luger; the assistant attorney general for civil rights, Vanita
Gupta; and the special agent in charge of the FBI’s Minneapolis office, Richard Thornton.
They said release of the video would be “extremely detrimental” to the independent investigation that the
Justice Department and FBI are conducting into whether Clark’s death violated any federal laws.

GreenPartyWatch: Green Party council member joins Minneapolis
protests over Clark shooting
MinnPost reports that Cam Gordon, a Green Party member of the Minneapolis city council, is
among three councilmembers who have been taking part in protests over the police shooting of
Jamar Clark. Gordon has faced some criticism for joining the demonstrations, but said it does
not bother him.
http://www.greenpartywatch.org/2015/11/22/green-party-councilmember-joins-minneapolis-protests-over-clarkshooting/
MinnPost reports that Cam Gordon, a Green Party member of the Minneapolis city council, is among three
councilmembers who have been taking part in protests over the police shooting of Jamar Clark. Gordon has
faced some criticism for joining the demonstrations, but said it does not bother him. He said, “We can be
supportive. We can encourage positive people to come out there and be part of the solution.”
The Green Party of Minnesota denounced police use of force against protesters at a Wednesday rally, with
party spokesman Brandon Long saying, “Last night’s actions by the Minneapolis Police were entirely
unacceptable. If, as Mayor Hodges is claiming, officers are exhibiting ‘maximum restraint,’ I sincerely fear for
the well-being of the peaceful protesters currently occupying the precinct.” Gordon tweeted, “I am proud of
the peaceful protesters tonight. You help make us all better.”
MinnPost said that tension over the shooting “spilled over into a meeting of the 13-member city council
Friday,” as activists tried to get the council to amend its agenda to discuss the matter.

Chicago Tribune: Federal lawyers fly to Minneapolis to investigate
shooting of Jamar Clark
A key issue during their visit will be whether authorities should release to the public videos of
the fatal shooting of 24-year-old Jamar Clark a week ago. (Tribune wire reports - updated)
http://www.chicagotribune.com/news/nationworld/ct-minnesota-police-shooting-20151122-story.html
U.S. Justice Department attorneys were expected to fly to Minnesota on Sunday to investigate the killing of a
black man that has prompted protests and calls for the two Minneapolis police officers involved in the
shooting to be prosecuted.
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A key issue during their visit will be whether authorities should release to the public videos of the fatal
shooting of 24-year-old Jamar Clark a week ago.
Federal and state authorities have resisted releasing the footage — from an ambulance, mobile police
camera, public housing cameras and people's cellphones — because they said it doesn't show the full
incident and making the recordings public would compromise their investigations.
Minnesota Gov. Mark Dayton said on Saturday that he had asked Clark's family and representatives of the
Black Lives Matter group protesting his death to meet with the federal government lawyers.
"I will urge that the tapes be provided to the family and released to the public, as soon as doing so will not
jeopardize the Department of Justice's investigation," Dayton said after meeting with the family and leaders
of the protesters.
Federal authorities will be in Minneapolis "for a few days for meetings related to the investigation," Ben
Petok, a spokesman for the U.S. Attorney's Office in Minnesota, told the Star Tribune in an email Sunday.
Clark's funeral will start at noon Wednesday and last an hour at Shiloh Temple International Ministries in
north Minneapolis, his cousin, Kenya McKnight, said. A visitation will be held at the church before the
funeral, from 10 a.m. to noon. Both will be open to the public and news media, McKnight said Sunday.
Minneapolis police shooting of Jamar Clark stirs old racial tensions
McKnight added that Clark's family hopes there are no rallies on the day of the funeral. She said the family
"does not want it to be political."
Dozens of demonstrators huddled around bonfires early Sunday in frigid temperatures at an encampment
outside a Minneapolis police station that they have said will not be dismantled until their demands are met.
Minneapolis civil rights activist Mel Reeves said the primary goal of the protests is to see the officers
involved in the death of Clark prosecuted based on statements of people who say they saw the shooting. He
said the officers should face charges and "go through the same procedures that we do. We think they're
guilty, but let the court decide."
Both officers involved in the shooting, Mark Ringgenberg and Dustin Schwarze, have been placed on
standard administrative leave. Authorities haven't said who fired the fatal shot.
Police have said the officers were responding to an assault call and found the 24-year-old Clark interfering
with paramedics. Authorities say there was a struggle. The head of the Minneapolis police union has said
Clark was shot after reaching for an officer's gun. Protesters have said they don't believe that version of
events.
Some people in the community say they saw him handcuffed at the time of the shooting — a claim police
have disputed.
Protesters remained at the precinct late Sunday.
Police spokesman John Elder said there had been no arrests or reports of property damage.

New York Times: Federal Lawyers Fly to Minneapolis to Investigate
Shooting

03'

A key issue during their visit will be whether authorities should release to the public videos of
the fatal shooting of 24-year-old Jamar Clark a week ago. (AP)
http://www.nytimes.com/aponline/2015/11/22/us/ap-us-killings-by-police-minneapolis.html
(associated press story that was already grabbed)

Washington Post: The Latest: Funeral set for man killed by
Minneapolis police
Funeral plans are set for a black man whose fatal shooting by Minneapolis police has sparked
protests. (AP)
https://www.washingtonpost.com/national/the-latest-federal-lawyers-to-probe-death-of-blackman/2015/11/22/c853c320-90e7-11e5-934c-a369c80822c2_story.html
(associated press story that was already grabbed)
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Monday, November 23
http://www.startribune.com/minneapolis-police-say-5-shot-near-protest-scene/353124531/
MINNEAPOLIS — Protesters demanding justice for a black man fatally shot by Minneapolis police were
settling in for their ninth night of demonstrations when something just didn't seem right.
Lingering in the crowd were four people who seemed out of place. They were asked to leave. Moments
later, shots rang out about a block away.
"I really did think it was like firecrackers or something initially because it was so loud and there was like
this acrid smell," protester Jie Wronski-Riley said. "I thought, 'Surely, they are not shooting at us.'"
Then Wronski-Riley heard the cries of wounded people on the ground. "I really understood the danger
we were in and what had happened."
Police say five people were shot in the attack, which unfolded late Monday near a police precinct where
dozens of protesters have been camped out since the Nov. 15 fatal shooting of Jamar Clark. None
suffered life-threatening wounds.
Authorities arrested a 23-year-old white man, who remained in custody Tuesday evening, and a 32-yearold Hispanic man, who was later released. Two more men — both white, ages 26 and 21 — turned
themselves in Tuesday afternoon.
According to police, Clark was shot after he struggled with officers. But some people who said they saw
the shooting said the 24-year-old was handcuffed.
Hennepin County Attorney Mike Freeman said it will be up to a grand jury to decide whether to bring
charges against officers in Clark's death.
Freeman issued a statement Tuesday after repeated requests by black activist groups to make the
decision himself rather than go to a grand jury. Protesters have complained that grand juries are unlikely
to indict police officers.
After marching from the Fourth Precinct police station in north Minneapolis, the site of constant
protests since Clark was shot, to Minneapolis City Hall downtown, several hundred people gathered
outside the station Tuesday night for a concert. The diverse crowd, which included a number of children,
listened to hip-hop music and soul classics such as "A Change Is Gonna Come."
"We ain't scared. We can't back down. We ain't turning around, but we're here fighting for justice,"
Minneapolis NAACP President Nekima Levy-Pounds told the crowd.
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Around 200 people remained at the scene late Tuesday night, talking, stacking up firewood, and eating
pizza and doughnuts. Police officers watched the crowd from inside the station.
At least one member of Clark's family asked Tuesday for the protests to end. But demonstrators said
they would not be intimidated or "bow to fear."
It was not immediately clear who was behind the attack, but several racially disparaging comments had
been posted on social media in recent days. One video showed a white man brandishing a gun while
claiming to be on his way to the protests. Police issued a warning Friday night, asking demonstrators to
be vigilant and report any suspicious behavior to authorities.
The protesters had a safety plan, and security team members had been asking people who looked like
troublemakers to leave.
Fourteen people whom protesters believed to be white supremacists were kicked out of the area one
night, said Mica Grimm, an organizer of Black Lives Matter Minneapolis. She said they came in with their
faces covered and filmed the crowd but would not talk to people. Some made racist comments.
Grimm said protesters had been threatened by one group online and had been working with hackers to
figure out the group's plans. On one night, Grimm said, online chatter included a post stating that a pie
had been left at the protest site with rat poison.
"We made sure that all the pies were thrown out, and actually other food was thrown out for fear of
contamination," she said.
Grimm said concerns were brought up to police, but protesters felt the threats were not being taken
seriously.
The situation escalated Monday night when members of the protesters' security team approached three
men and one woman who were standing under a "Justice4Jamar" sign and asked what they were doing.
"We're here for Jamar," one said, according to Henry Habu, who had been providing security for the
demonstrators.
Habu said he and others tried to escort the four away from the protest and they took off running. He
and others said at least three members of the group were wearing masks that covered the lower half of
their faces.
Alexander Dewan Apprentice Clark, who said he chased the attackers, said one of the men fell and when
Clark helped him up, he felt what he believed to be a bulletproof vest under the man's clothing.
Wronski-Riley, who is also on the security team, said most of the crowd stopped following the men
about midway up the street, but a few protesters gave chase. Wronski-Riley and a friend followed to
make sure everyone came back safe. After running about another half block, the suspects started
shooting.
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"It was so busy and chaotic," Wronski-Riley said.
One wounded man had been shot in the back of the leg and was crawling in the street, Wronski-Riley
said. Another, who had been shot in the arm, was yelling that his limb was numb and he needed help.
Some protesters criticized the police response time and said officers arrived in full riot gear. Officers
aggressively pushed back on the crowd, Wronski-Riley said, at one point using a chemical irritant to keep
people back.
"They can't kill the sense of community that I'm building," Wronski-Riley said. "And they can't stop us
from making sure that black lives do matter."
Police did not answer questions about their response to the shootings or about their response to prior
reports of suspicious behavior.
Wesley Martin was among those shot. A day later, he was back at the scene, walking with a cane after
being hit in the left leg and treated at a hospital.
He said his 19-year-old brother, Tevin, was wounded in the stomach and was in intensive care but was
expected to recover.
Asked why he came back after being shot, Martin said: "Bullets aren't going to stop me from supporting
what I want to do anyway."

http://www.startribune.com/several-people-were-shot-near-black-lives-matter-protestsite/353121881/
Five protesters were shot late Monday night near the Black Lives Matter encampment at the Fourth
Precinct police station in north Minneapolis, according to police.
Those who were shot sustained non-life-threatening injuries, said police spokesman John Elder in a
statement.
Miski Noor, a media contact for Black Lives Matter, said "a group of white supremacists showed up at
the protest, as they have done most nights."
One of the three men wore a mask, said Dana Jaehnert, who had been at the protest site since early
evening.
When about a dozen protesters attempted to herd the group away from the area, Noor said, they
"opened fire on about six protesters," hitting five of them. Jaehnert said she heard four gunshots.
The shootings occurred at 10:45 p.m. on Morgan Avenue N. about a block north of the precinct station.
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Nov. 19: Congressman Keith Ellison and other elected officials spoke at a news conference across the
street from the 4th Precinct headquarters Thursday night in Minneapolis. At left was Black Lives Matter
organizer Lena Gardner.
JEFF WHEELER, STAR TRIBUNE
Gallery: Photos: Protesters press for answers after fatal police shooting in Minneapolis
The attackers fled. No arrests had been made by midnight Monday. Police said via their Twitter feed
that they are searching for three white male suspects.
The gunshot victims were taken to North Memorial Medical Center and Hennepin County Medical
Center (HCMC), deputy police chief Medaria Arradondo said at the scene.
A person at the scene said one of the victims had been shot in the stomach, and was undergoing surgery
overnight at HCMC.
Jie Wronski-Riley said angry protesters moved the men away from the encampment at the police
station. Wronski-Riley heard what sounded like firecrackers and thought, "surely they're not shooting
human beings." Two young black men on either side of him were hit, one in the back and leg, the other
in the arm.
At least two of the three men who had been taunting protesters were firing guns, said Wronski-Riley,
who described the incident as "really chaotic, really fast."
"I am obviously appalled that white supremacists would open fire on nonviolent, peaceful protesters,"
said Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, who returned to the site
after the shootings.
The protesters, angry over the fatal police shooting of 24-year-old Jamar Clark on Nov. 15, have
maintained a presence outside the police station ever since.
Eddie Sutton, Jamar's brother, issued this statement early Tuesday morning in response to the
shootings:
"Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight's shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the 4th precinct ended and onto the next step."
MARY LYNN SMITH and CLAUDE PECK

http://www.startribune.com/dayton-ambulance-video-from-jamar-clark-shootinginconclusive/353053901/
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Gov. Mark Dayton said Monday that footage from an ambulance at the scene where an unarmed black
man was fatally shot by police appeared to be inconclusive.
“I’ve seen the tape. It doesn’t show anything that would be any confirmation of one point of view or
another.” He said of the footage taken from one of the cameras at the scene where 24-year-old Jamar
Clark was shot in the head during a scuffle with two Minneapolis police officers Nov. 15, sparking more
than a week of protests. Some witnesses have contended Clark was handcuffed when he was shot,
which police deny. A police union official contended Clark was trying to grab an officer's gun when he
was shot.
Describing the footage at a news conference, Dayton said:
“It’s basically the camera’s looking out the back door of the ambulance for the purpose of
photographing what would occur in the back of the ambulance, and there’s just a very brief fragment
where Mr. Clark and one of the officers encounter each other and then they disappear from sight and
there’s no other view of them until one of the officers—and there’s no audio—it appears after the shot
was fired one of the officers comes back into the point of view.”
Dayton, who met with some members of Clark’s family over the weekend, described to them what he
saw in the footage.
“I told them, I give you my oath on my word of honor there’s nothing in there that’s going to provide
any confirmation that officers acted as some alleged they did.”
Dayton declined to elaborate on the nature of Clark’s encounter with officers, and would not go into
more detail as to what he saw on the tape. He has not seen other footage.
Dayton said he asked to see the tape and watched it Friday. He defended his decision to view it because
as governor, the Bureau of Criminal Apprehension, which is one of the agencies investigating the
shooting, answers to him. The U.S. Justice Department is also investigating.
“It’s my responsibility, knowing this is a very, very volatile situation.” He said, adding that he does not
believe his viewing of the footage could jeopardize the investigation.
“We’re teetering on the brink of a very, very volatile situation and I want to know everything I possibly
can, or need to know, to make the best informed decision I possibly can to protect public safety, and
that’s what I did.”
Dayton said he does not yet know whether he will attend Clark’s funeral Wednesday, but will meet with
Black Lives Matter leaders in December.
Authorities have said releasing the tapes could prejudice witnesses—which Dayton said he conveyed to
Clark’s family. As protesters continue to camp outside the Fourth Precinct Police station in North
Minneapolis, Dayton lauded their restraint.
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“Hopefully the very tense situation has been deescalated and I thank those who, the credit belongs to
the people who were directly involved in that decision to keep it as peaceful as it was.” he said.
In a Facebook post, Minneapolis NAACP President Nekima Levy-Pounds said Dayton's comments make
clear that investigators must release the footage .
"The Governor's statement merely reinforces the public's need to see the videotape for themselves and
to draw their own conclusions, rather than relying upon the perspective of one government official who
is not a trained expert in this field." she wrote. "The Governor's statement also disturbingly calls into
question the veracity of statements from witnesses who have already cooperated with state and federal
authorities in presenting their versions of what happened and may deter other witnesses from coming
forward out of fear of not having their stories be believed. This is unacceptable and weakens the
potential for a fair, transparent, and balanced investigation."
The NAACP is also planning a community concert at 5 p.m. Tuesday outside of the Fourth Precinct police
station.

http://www.startribune.com/governor-ambulance-video-of-shooting-is-inconclusive/353111401/
Gov. Mark Dayton said Monday that video footage from an ambulance at the scene where an unarmed
black man was fatally shot by police appeared to be inconclusive.
“I’ve seen the tape,” Dayton said. “It doesn’t show anything that would be any confirmation of one point
of view or another.”
The footage was taken from one of the cameras at the scene where 24-year-old Jamar Clark was shot
during a scuffle with two Minneapolis police officers Nov. 15, sparking more than a week of protests. An
autopsy shows he died of a gunshot to the head.
Some witnesses have said Clark was handcuffed when he was shot, which police deny. A police union
official said Clark was trying to grab an officer’s gun when he was shot.
Describing the footage at a news conference Monday, Dayton said, “It’s basically the camera’s looking
out the back door of the ambulance for the purpose of photographing what would occur in the back of
the ambulance, and there’s just a very brief fragment where Mr. Clark and one of the officers encounter
each other and then they disappear from sight and there’s no other view of them until one of the
officers — and there’s no audio — it appears after the shot was fired one of the officers comes back into
the point of view.”
In a Facebook post, Minneapolis NAACP President Nekima Levy-Pounds said Dayton’s comments make
clear that investigators must release the footage — something protesters have been demanding.
At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
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At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
“The Governor’s statement merely reinforces the public’s need to see the videotape for themselves and
to draw their own conclusions, rather than relying upon the perspective of one government official who
is not a trained expert in this field,” she wrote.

She continued: “The Governor’s statement also disturbingly calls into question the veracity of
statements from witnesses who have already cooperated with state and federal authorities in
presenting their versions of what happened and may deter other witnesses from coming forward out of
fear of not having their stories be believed. This is unacceptable and weakens the potential for a fair,
transparent, and balanced investigation.”
Dayton, who met with some members of Clark’s family over the weekend, described to them what he
saw in the footage.
“I told them, I give you my oath on my word of honor there’s nothing in there that’s going to provide
any confirmation that officers acted as some alleged they did,” he said.
Dayton declined to elaborate on the nature of Clark’s encounter with officers, and would not go into
more detail as to what he saw on the tape. He has not seen other footage.
Investigation ongoing
Authorities with the Bureau of Criminal Apprehension (BCA), one of the agencies investigating the
shooting, have said they have several videos but none show the event in its entirety.
They have declined to release the tapes, saying the videos could prejudice witnesses — which Dayton
said he conveyed to Clark’s family.
Dayton said he asked to see the tape and watched it Friday. He defended his decision to view it because
as governor, the BCA answers to him. The U.S. Justice Department is also investigating.
“It’s my responsibility, knowing this is a very, very volatile situation,” Dayton said, adding that he does
not believe his viewing of the footage could jeopardize the investigation. “We’re teetering on the brink
of a very, very volatile situation and I want to know everything I possibly can, or need to know, to make
the best informed decision I possibly can to protect public safety, and that’s what I did.”
Clark’s family has said his funeral will be held at noon Wednesday at Shiloh Temple International
Ministries, 1201 W. Broadway Av. N., with visitation beginning at 10 a.m.
Dayton said he does not yet know whether he will attend Clark’s funeral but said he will meet with Black
Lives Matter leaders in December.
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As protesters continue to camp outside the Fourth Precinct Police station in north Minneapolis, Dayton
lauded their restraint.
“Hopefully the very tense situation has been de-escalated and I thank those who, the credit belongs to
the people who were directly involved in that decision to keep it as peaceful as it was,” he said.
In the statement posted Monday on Facebook, Levy-Pounds said the NAACP supports the “peaceful
occupation” outside the precinct.
The NAACP is also planning a community concert at 5 p.m. Tuesday outside of the Fourth Precinct police
station.

http://www.startribune.com/the-latest-naacp-public-should-see-police-shooting-video/353088321/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations (all times local):
5:15 p.m.
The head of the Minneapolis chapter of the NAACP says the governor's comments about video from the
night of Jamar Clark's shooting reinforce the public's need to see the footage for themselves and draw
their own conclusions.
Nekima Levy-Pounds said in a statement posted on Facebook that the public should see the video,
rather than rely on the perspective of one government official who is not a trained expert.
Gov. Mark Dayton said earlier Monday that video recorded by an ambulance at the scene of Clark's
shooting on Nov. 15 was inconclusive.
Authorities say the 24-year-old Clark was shot during a struggle with police, but some people who say
they saw the shooting allege Clark was handcuffed.
Protesters are calling for investigators to release video of the incident.
___
12:55 p.m.
Minnesota Gov. Mark Dayton says he's seen video recorded on the night a black man was shot by a
Minneapolis police officer, but that the footage is inconclusive.
Dayton said Monday that he watched video recorded by an ambulance that was at the scene of Jamar
Clark's shooting on Nov. 15. Authorities say the 24-year-old Clark was shot during a struggle with police,
but some people who say they saw the shooting allege Clark was handcuffed.
Protesters and Clark's relatives are calling for investigators to release video of the incident.
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Dayton says he watched less than a minute of footage Friday. He declined to describe it, but said it
doesn't completely exonerate police or support claims that Clark was handcuffed.
Dayton says he described the "inconclusiveness" of the video to Clark's family during a weekend
meeting.
___
11 a.m.
Federal authorities from several agencies are working on a criminal investigation after a black man was
shot by Minneapolis police.
U.S. Attorney's Office spokesman Ben Petok said Monday that his office and the FBI are working with
the U.S. Department of Justice to determine if there were any criminal civil rights violations during the
Nov. 15 shooting of Jamar Clark.
The shooting has prompted ongoing protests and calls for the prosecution of two police officers involved
in the shooting.
FBI spokesman Kyle Loven has said agents are gathering facts, interviewing witnesses and considering all
available evidence to determine whether there was a federal criminal violation.
Such investigations involve looking into whether police intentionally violated a person's civil rights
through excessive force. But it's a high legal standard to meet because an accident, bad judgment or
simple negligence on the officer's part isn't enough to bring federal charges.

http://www.twincities.com/localnews/ci_29158835/
Simmering racial tensions boiled over yet again when several men shot five black people who had been
protesting the recent police killing of an African-American man in Minneapolis.
Police said Tuesday that they had arrested two suspects and were still seeking an unspecified number of
additional suspects. One man, a 23-year-old white man, was arrested in Bloomington about 11:20 a.m.;
a 32-year-old Hispanic man was arrested just after noon in South Minneapolis.
One of the Black Lives Matter protesters who was shot a block from a Minneapolis police precinct
returned to the protest on Tuesday.
Wesley Martin was among the five protesters shot as they tried to escort some people from Monday
night's demonstration. Martin was walking with a cane after being hit in the left leg and treated at a
Minneapolis hospital. Martin was "feeling better than yesterday," he told the Associated Press.
Martin remembers chasing the people that he confronted, then being hit in the leg, being put in an
ambulance and little else, he said.
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Since the shootings, officers were searching for "three white male suspects" who fled the scene,
authorities said.
A police spokesman confirmed to that those shot had been protesting outside the police station before
the incident.
"Tonight, white supremacists attacked the #PrecinctShutDown in an act of domestic terrorism," Black
Lives Matter Minneapolis said on Facebook. "We won't be intimidated.
Although Clark's family called for an end to the protests following the shooting, Black Lives Matter
Minneapolis vowed to return to the police station Tuesday for another demonstration.
Throughout the morning, protesters were still gathered outside the Minneapolis Police Department's
4th Precinct, where demonstrators have stood each day since the Nov. 15 police shooting of 24-year-old
Jamar Clark. Some prepared for another day, while others dozed in sleeping bags or lawn chairs.
About 10:40 p.m. Monday, police responded to the scene, about one block from the police station.
Soon, 911 calls started to pour in, police said.
A video from a journalist at the scene showed people fleeing; then screaming for an ambulance. A young
African-American man was seen writhing in pain with an apparent gunshot wound to the leg while
fellow protesters -- then police and paramedics -- tried to help.
PEOPLE IN SKI MASKS FILMING
Henry Habu, a nearby resident, said he was there during the shooting.
Habu said there were three men and a woman in ski masks who were filming the demonstrations. One
witness reported seeing three men in masks; another reported one. Still, when protesters asked them
who they were and why they were filming, Habu said, they deflected the questions.
Several people involved in the demonstrations -- including a Black Lives Matter organizer and the NAACP
Minneapolis chapter president -- have called the alleged gunmen white supremacists. Authorities,
however, have not confirmed those claims.
Habu said the outsiders appeared to fit the description of white supremacists whom protesters had
been told to watch out for -- those wearing masks or camouflage clothing. He said that at one point,
those who were wearing masks walked away, and some protesters followed them.
"They tried to fight," he said. "There was a scuffle."
'DON'T LEAVE ME'
Carrie Brown and several other older members in the community said they tried to defuse the situation.
"One of the white protesters who had been with us since the beginning said, 'Be careful, those guys are
white supremacists,' " Brown said, referring to the three men and one woman in balaclavas. "We asked
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them to remove their masks, asked who they were, invited them to come and protest with us peacefully
once they did that."
"One of our young men reached out and touched one of them and said, 'Oh, he has a vest on,' like a
bulletproof vest," she added.
One witness, who did not want be named, was among those who followed the outsiders up the street.
"About midway down the block the group sort of thinned out and I said, 'Maybe we should turn around,
not make them feel like we're all up on them,' and the minute I turned around I heard four shots," he
told the Washington Post. "One whizzed right by me. I was going to get down but then I just ran."
Habu said shots rang out and he saw people disperse, running back to the demonstration camp.
Brown said she heard about 15 shots and, when she turned around, saw "four boys on the ground." She
said she tended to one who had been shot in the leg.
"He just kept saying, 'Don't leave me, don't leave me,' " she said.
Several witness said police used pepper spray on those who were trying to help -- apparently to get
protesters away from the victims so that medical personnel could reach them. Brown said an officer put
a gun to her face and told her to move back.
"I couldn't move," she said. "He -1/8the gunshot victim-3/8 had his hands wrapped around me. They
pried his hands off of me."
Three victims were transported to North Memorial Medical Center, police said, and two others were
transported to the Hennepin County Medical Center. Police described the injuries as non-lifethreatening.
WHITE SUPREMACISTS? OR RUMORS?
Rep. Keith Ellison, D, who represents the area in Congress and has supported the demonstrators, spoke
out about the shooting and wouldn't speculate about whether the alleged shooters were white
supremacists.
"I don't want to perpetuate rumor," he said, according to Minnesota Public Radio. "I'd rather just try to
get the facts out. That's a better way to go. I know there's a lot of speculation as to who these people
were. And they well could have been, I'm not trying to say they weren't white supremacists. But I just
haven't been able to piece together enough information to say with any real clarity."
The shooting occurred the night before the one-year anniversary of a Missouri grand jury's decision
against indicting white Ferguson police officer Darren Wilson in the fatal shooting of unarmed black
teenager Michael Brown. That decision helped reignite powerful frustrations about America's policing of
African-Americans.
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In Minneapolis, protesters have been camping out in front of the 4th Precinct since Nov. 15, when two
Minneapolis police officers were involved in the contentious killing of Clark.
Authorities said officers were responding to a call for help from paramedics, who said Clark was
interrupting their attempts to help an assault victim. Clark, who was unarmed, was also a suspect in the
assault, police said.
"At some point during an altercation that ensued between the officers and the individual, an officer
discharged his weapon, striking the individual," the state Department of Public Safety said in a Nov. 17
statement.
Clark died in a hospital a day after being shot.
Even before his death, however, his shooting was already causing outrage. Several witnesses claimed
that Clark was handcuffed at the time of the fatal shooting, although police claimed otherwise. The
Minnesota Bureau of Criminal Apprehension is now investigating the shooting at the request of MPD.
FAMILY ASKS PROTESTERS TO GO HOME
As protests gained strength last week, Minneapolis Mayor Betsy Hodges also asked the Justice
Department to open a federal civil rights investigation into the shooting.
Both Black Lives Matter organizers and the Minneapolis NAACP have called on authorities to release
video of the shooting.
But Minnesota Gov. Mark Dayton said Monday that video footage taken from an ambulance at the
scene was inconclusive. Dayton, who met with protesters and Clark's family on Saturday, said he has
urged federal investigators to release the tapes as soon as possible.
Although largely peaceful, the demonstrations have been disrupted by several other incidents. More
than 50 protesters were arrested on Nov. 16 after they shut down a highway. And on Friday, police
announced they had arrested two men for spray-painting profanity on the 4th Precinct's walls.
After Monday night's shooting, Clark's family has thanked protesters for their "incredible support" but
said demonstrations outside the police station should stop.
"Thank you to the community for the incredible support you have shown for our family in this difficult
time," Clark's brother, Eddie Sutton, said in a statement. "We appreciate Black Lives Matter for holding
it down and keeping the protests peaceful.
"But in light of tonight's shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th precinct ended onto the next step."
DeResha Jackson, who grew up in Minneapolis and is now raising her children there, said she wants to
see progress in the wake of Clark's death.

03'

"I don't want my children to be subject to this. It's difficult for me to have to explain or know how to
explain all of this in a way that they can understand," she said about the killing. "I don't want my boys to
go through what our black men go through."
"My history and my child's history shouldn't be the same," she added. "There should be some progress."
Protesters gather to sing and chant at the Minneapolis Police Department&#8217;s 4th Precinct on
Plymouth Avenue in North Minneapolis on Thursday, November
Protesters gather to sing and chant at the Minneapolis Police Department's 4th Precinct on Plymouth
Avenue in North Minneapolis on Thursday, November 19, 2015. (Pioneer Press: John Autey)

http://www.twincities.com/localnews/ci_29156439/
Gov. Mark Dayton said Monday that he viewed ambulance video from the night Jamar Clark was fatally
shot by Minneapolis police but found the footage inconclusive.
"I've seen the tape," Dayton said of the Nov. 15 shooting of the 24-year-old black man. "It doesn't show
anything that would provide any confirmation of one point or another. It is just a very brief fragment ...
and there is no audio."
Authorities have said Clark was shot once in the head during a struggle with two officers after he
interfered with paramedics who were trying to assist a woman whom Clark allegedly assaulted. But
some people who said they saw the North Minneapolis shooting say Clark was handcuffed.
Police have disputed that. And an attorney for one of the officers involved in the shooting says Clark was
not handcuffed, went for an officer's weapon and "had manual control" of that officer's gun.
On Monday, Dayton said he watched the ambulance recording on Friday after requesting a viewing. He
said he briefed Clark's family about the footage, which is less than a minute long, during a weekend
meeting.
"I gave them my oath and my word of honor, there's nothing in there that can provide any confirmation
of this view that we had officers who acted as some allege they did," the governor said.
Dayton said the footage from inside the ambulance has no audio but shows "a very brief fragment
where Mr. Clark and one of the officers encountered each other, and then they disappear from sight.
" The governor refused to say whether the video shows a struggle. He said one of the officers later
comes back into view.
Authorities have said that investigators have video from several sources, including the ambulance, a
mobile police camera stationed in the area, public housing cameras and citizens' cellphones. However,
they say no video shows the early-morning incident in its entirety.
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During protests that followed Clark's shooting, demonstrators have demanded the release of all
investigative video. City, state and federal officials have denied those requests and similar requests from
the news media. They have said that releasing the recordings would jeopardize the independent
investigation into Clark's death.
Dayton said, however, that it was entirely appropriate for him to view the recording.
"I'm the governor of the state of Minnesota and the Bureau of Criminal Apprehension reports to me. It's
my responsibility to know the situation that I'm dealing with, which is a very, very volatile situation,"
Dayton said. "I'm ultimately responsible."
Asked about the legality of the governor viewing what has been deemed private, Matt Swenson,
spokesman for the Democratic-Farmer-Labor governor, said: "The Bureau of Criminal Apprehension is
part of the executive branch, and the governor, as the chief executive of the state, has the responsibility
to know as much as necessary about the investigation so he can make decisions regarding the public's
safety."
The head of the Minneapolis chapter of the NAACP, Nekima Levy-Pounds, said Dayton's comments
about the video reinforce the public's need to see the footage for themselves and draw their own
conclusions.
Levy-Pounds said in a statement posted on Facebook that the public should see the video, rather than
rely on the perspective of one government official who is not a trained expert.
A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.
Meanwhile, protesters have continued camping outside the Minneapolis Police Department's 4th
Precinct station and are deciding their next move.
Black Lives Matter Minneapolis leaders say they will continue to occupy the area around the station at
least through Monday night and plan a march Tuesday.
Protesters have constantly occupied the area around the police station since shortly after the shooting.
Tensions cooled during the weekend, following some intense confrontations last week.
A Clark family member asked that there be no protest on the day of the funeral because the family does
not want the service to be political.
The service will be at Shiloh Temple International Ministries in Minneapolis at noon Wednesday, with
visitation for two hours before the funeral begins.
Dayton said he did not know whether he would attend the funeral.
This report includes information from the Associated Press and Forum News Service.
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http://kstp.com/news/stories/S3972470.shtml
(with video)
The demands of protesters, the priorities of the police, and the need for public safety— Minneapolis
Mayor Betsy Hodges is trying to balance all of them at once, in the wake of the shooting death of Jamar
Clark, and the ensuing protests.
Still, some of her most passionate supporters seem to be turning against her.
At times, it has looked like a city coming apart at the seams.
"It's been extremely painful," said Sondra Samuels, president and CEO of Northside Achievement Zone, a
prominent nonprofit in North Minneapolis.
Samuels said she has protested with Black Lives Matter, and embraced the Minneapolis Police
Department's commander of the 4th Precinct.
"I am very acquainted with police brutality, and I am also very acquainted with police being the partners
that I have in the community," Samuels said.
She also served on Hodges' transition team, when she first took office.
Samuels' said her support has yet to waver.
"We all are saying how we would be if we were mayor, and we're not," Samuels said.
Some other previously passionate supporters have been less forgiving.
Last week, at the height of tensions between police and protesters, Black Lives Minneapolis tweeted,
"Last night, Mayor Hodges' #OneMinneapolis died."
One protester tweeted, "Last night, Mayor Hodges declared war on her own constituents."
And one member of social justice group Neighborhoods Organizing for Change asked for his campaign
donation back, tweeting at the mayor, "You have accomplished nothing, NOTHING at city hall."
"Mayor Hodges is in one of those very difficult positions that you don't want to be in," said Larry Jacobs,
a political analyst with the University of Minnesota's Humphrey School of Public Affairs.
Jacobs said Hodges must be careful to maintain sympathy with the protesters while also maintaining
public order.
"One of the big challenges facing Mayor Hodges and the City of Minneapolis could be a backlash from
the silent majority who are sitting on the sidelines, watching, perhaps sympathetically, over the
protests, but worried about it going too far," Jacobs said.
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Samuels said some of the criticism of the mayor has been unfair, and that the mayor's response has
been balanced.
"I'll go to my grave knowing that her greatest and highest desire has been for justice in north
Minneapolis for the African-American community," Samuels said.
Mayor Hodges told 5 EYEWITNESS NEWS, in a statement, "Politics is absolutely the last thing on my
mind right now. Safety, for everyone in this city, continues to be my priority."
But as for the political fallout of the Jamar Clark protests, the situation at the Minneapolis City Council
may prove to be even more intriguing. A few council members have attended those protests in person,
while others have staunchly defended the actions of police officers throughout this situation.
http://kstp.com/news/stories/S3972708.shtml
The brother of the man whose fatal shooting by a police officer has prompted protests in Minneapolis is
calling for the end of a sit-in at a police precinct that has lasted for more than a week.
In a statement issued early Tuesday morning by the office of U.S. Rep. Keith Ellison, whose district
includes Minneapolis, Eddie Sutton says his family appreciates the support protesters have shown since
the death of his brother, Jamar Clark.
But Sutton says that in light of the shooting of five people near the 4th Precinct sit-in, the family believes
the demonstrations there should be ended "out of imminent concern for the safety of the occupiers."
Minneapolis police say five people had injuries that were not life-threatening after the shooting. Police
are asking anyone with information to come forward.
Black Lives Matter Minneapolis said in a statement earlier Monday that the group would announce the
next steps it had planned at a news conference Tuesday.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.kare11.com/story/news/2015/11/24/police-at-least-3-shot-near-fourth-precinctprotest/76298300/
(with video)
MINNEAPOLIS - Minneapolis Police tell KARE 11 at least five people were shot near protests at the
Fourth Precinct.
Reports of a shooting surfaced around 10:45 p.m. Monday in the 1400 block of Morgan Avenue North,
about a block north of the Fourth Precinct.
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It is not clear on the exact number of people shot as some shooting victims found their own way to a
hospital. Police tell KARE 11 five people are being treated for what are believed to be non-life
threatening injuries, two people at Hennepin County Medical Center and three others at North
Memorial Medical Center.
Police have released little information on a possible suspect or suspects and are asking anyone with
information to come forward.
A photographer with Ruptly captured some of the first images following the shooting.
The protests at the police precinct are in their 10th day following the shooting death of 24-year-old
Jamar Clark, who was shot after a confrontation with police.
Early Tuesday morning, Eddie Sutton, Jamar Clark's brother, released a statement:
"Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight's shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the Fourth Precinct ended and onto the next step."
Still, some protesters who remained outside the Fourth Precinct say the shooting won't stop them from
their demonstrations.
About 50 people were outside the building on Tuesday morning, with more trickling in, and some said
they planned to stay despite a request from Clark's family to end the protests.
A protester who gave his name as Big Don Carlito says demonstrations no longer have anything to do
with the Clark family. He says, "If we fold on it, they won.”

http://www.fox9.com/news/53718902-story
(with video)
MINNEAPOLIS (KMSP) - On Tuesday, police arrested two men and two turned themselves in after a
shooting near the Minneapolis Police Department's 4th Precinct Monday night where three suspects
supposedly fired into a crowd of Black Lives Matter protestors, injuring 5 people.
A 23-year-old male in Bloomington, Minn. and a 32-year-old male in south Minneapolis were arrested
early Tuesday -- later in the day, police released the south Minneapolis man after questioning.
Then, around 2:30 p.m., investigators took two additional men into custody after they voluntarily turned
themselves in. The 26-year-old male and 21-year-old male are currently being interviewed by
investigators. Three total are in custody.
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At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries. No fatalities have been reported. Police are asking anyone with information to come forward
and are interviewing witnesses.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left. The police department has additional uniformed officers in the area, spokesman
John Elder said.
Tuesday march planned
Black Lives Matter Minneapolis announced on Facebook a #Justice4Jamar March will be held Tuesday
afternoon to "march for justice for Jamar Clark and take our voices directly to those who must listen to
the people."
Sen. Al Franken statement
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. I understand that a search for the shooters is currently underway, and I join residents
of the North Side in demanding that they be brought to justice. In the meantime, my thoughts are with
Jamar Clark’s family and the injured.”
Background
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://www.mprnews.org/story/2015/11/24/fourth-precinct
The latest:
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• Three white men — ages 21, 23 and 26 — are in custody as part of an investigation into the shooting
of 5 Monday night.
• The fourth, a 32-year-old Hispanic man, has been released.
• Gov. Dayton urged an end to 4th Precinct protests over security concerns.
• A Black Lives Matter organizer said the "occupation" will continue.
• Marchers returned to north Minneapolis for a concert outside the precinct after rallying downtown in
front of City Hall.
• NOW: MPR News live coverage
_____________________
Five people were shot late Monday night near the 4th Precinct police station in north Minneapolis
where crowds have gathered for more than a week to protest the police shooting of Jamar Clark, 24.
Three white men — ages 21, 23 and 26 — are in custody as part of the investigation into Monday night's
shootings, Minneapolis police said Tuesday.
The 26- and 21-year-olds turned themselves in Tuesday, according to police. The third man was arrested
in Bloomington earlier that day.
Another, a 32-year-old Hispanic man, who was arrested in south Minneapolis Tuesday, has been
released. Minneapolis Police said they determined the man was not at the scene outside the 4th
Precinct Monday night.
Activists at the 4th Precinct shared videos of people they thought were the shooters early Tuesday
morning. Doualy Xaykaothao | MPR News
Authorities said the suspects' names will be released upon charging.
• Related: Demonstrations over police killing of Jamar Clark enter 2nd week
• The Jamar Clark shooting: Where it stands
None of the five victims' injuries was life-threatening, said Minneapolis police spokesperson John Elder.
Three of the victims were driven to North Memorial Medical Center after the shooting, Elder said, and
two others were taken by ambulance to Hennepin County Medical Center.
On Tuesday morning, Gov. Mark Dayton called the shootings a "cowardly, criminal act" and said he
believed the suspects will be "brought to justice."
At the same time, he said he hoped protesters would heed the pleas of Jamar Clark's family to end the
protests outside the precinct amid safety concerns.
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Minneapolis police cordoned off a section of road near the 1400 block of Morgan Avenue in north
Minneapolis late Monday night after five people were shot, just a block from the police department's
4th Precinct. Doualy Xaykaothao | MPR News
"I think this underscores the treacherous nature of a significant number of people who are intermingling
without any way of safeguarding people engaged in peaceful protests," Dayton told MPR News. "It
underscores the vulnerability of peaceful citizens exercising their First Amendment rights."
However, protesters who gathered again Tuesday morning outside the 4th Precinct said they will not
leave, despite the shooting.
"A planned hate crime"
Black Lives Matter spokesperson Miski Noor called Monday night's shootings "a planned hate crime and
an act of terrorism." She told reporters this afternoon that the group was recommitting to "our
occupation" outside the 4th Precinct "until we get justice."
She also slammed the police response to the shooting. "We have zero faith in this police department's
desire to keep our community safe," she added.
A Minneapolis police officer investigates the site of Monday night's shooting. Jeff Wheeler | Star Tribune
via AP
Witnesses said Monday night's demonstration was a peaceful gathering that turned into chaos at about
10:45 p.m.
Protesters said they had formed a group to walk people away from their 4th Precinct encampment who
were causing problems. About a block away from the demonstrations, the shots were fired.
One of the lead protest groups, Black Lives Matter Minneapolis, posted on its Facebook page that "5
unarmed protesters shot by white supremacists who were asked to leave & followed out. One block up
they shot one in leg & 1 in stomach."
Jie Wronski-Riley was among the protesters following the people leaving the scene.
"Then it was like they just turned around and they just started shooting. At first I wasn't sure. I was like,
are they shooting firecrackers? Because it was so loud, and there was all this, like, sulfur, or whatever,"
Wronski-Riley said. "Then it was like the person right next to me on my left went down and the person
on my right went down, and I was like, they're actually shooting at us. They're shooting bullets at us."
Rumors about the nature of the shootings — and the shooters — spread quickly through the
encampment. Twitter feeds, using the hashtags #Justice4Jamar and #FourthPrecinctShutdown that
they'd been using all week, lit up the Internet with theories of the shooters' identities and police
involvement.

03'

"I don't want to perpetuate rumor," U.S. Rep. Keith Ellison, who has joined the group throughout the
week-plus demonstration, said after the shootings.
"I'd rather just try to get the facts out. That's a better way to go," he added. "I'm not trying to say they
weren't white supremacists. But I just haven't been able to piece together enough information to say
with any real clarity."
U.S. Rep. Keith Ellison said, as he spoke with people at the precinct soon after Monday night's shooting,
many people told him they were hurting. Doualy Xaykaothao | MPR News
Ellison met with some of the bundled-up demonstrators after the Monday night shootings.
Temperatures in Minneapolis barely reached 30 degrees in the early hours of Tuesday morning.
"I am worried about people's safety, I really am," he said. "There was a shooting down the street
tonight. But it's also the elements. People out here could get frostbitten."
Demonstrations continue
Eddie Sutton, a brother of Jamar Clark, issued a statement from Clark's family thanking protesters for
peaceful demonstrations but pleading for the gathered crowd to end their demonstration: "Out of
imminent concern for the safety of the occupiers, we must get the occupation of the 4th precinct ended
and onto the next step."
Black Lives Matter Minneapolis reiterated the group's commitment to the demonstrations early Tuesday
morning in a Facebook post. The group has rallied, marched and prayed outside the police department's
4th Precinct for more than a week since Clark's shooting. It led a march through Minneapolis to City Hall
Tuesday afternoon, then returned to the precinct for an evening concert.
Hundreds of demonstrators marched peacefully along 7th Street and into downtown Minneapolis where
they held a short rally Tuesday afternoon. Judy Griesedieck for MPR News
• Photos: Marchers head downtown and back to concert
Some University of Minnesota students walked out of classes to join the marchers. Students from
Minneapolis Southwest High School also left class to protest in the Linden Hills neighborhood and staged
a "die-in" at 50th Street and France Avenue in Edina.
Michael McDowell, a Black Lives Matter organizer, said the group's leaders have a possible date in mind
when they will leave the precinct.
"We may not necessarily stay at the precinct until the tapes are released," he said, "but we will continue
to escalate until the tapes are released."
Organizers aren't prepared to make the date public yet, McDowell said. "We do have a clear date but
we're not going to put it out there yet. We like to keep folks guessing, I guess," he said, adding that
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north Minneapolis neighbors might choose to remain after Black Lives Matter leaves. "Mostly, we also
got community input and the community's not ready to leave."
Protesters are planning a Thanksgiving meal at the precinct Thursday.
Investigation: Where it stands
Authorities have said police shot Clark, 24, during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.
Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.
• Monday: Dayton says ambulance video inconclusive in Jamar Clark shooting
A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.
Federal authorities are coordinating with the city's police department to see if federal action is
appropriate, said Ben Petok, a spokesman for U.S. Attorney for Minnesota Andy Luger.
A demonstrator carries a sign demanding the release of video footage from the time of Jamar Clark's
shooting death. Protesters gathered outside the 4th Precinct police station for a candlelight vigil and
rally Thursday. Judy Griesedieck for MPR News
It's unclear whether authorities will choose to classify the Monday night shootings as a hate crime.
A recent case in Minnesota that authorities say was motivated by bias against foreigners did not result
in hate-crime charges after prosecutors determined that doing so would have resulted in a lesser
charge.
In that case, a Somali-American woman who was speaking Swahili at an Applebee's in Coon Rapids was
assaulted with a beer mug by a woman who told her to speak English. Anoka County proseuctors
charged Jodie Burchard-Risch with third-degree felony assault.
Authorities said as a hate crime, it would have been considered a gross misdemeanor.
Demonstrators undeterred by shootings
By late Tuesday afternoon, organizers had regrouped to lead the march of more than 1,000 people
through north Minneapolis that included a stop at the site where Jamar Clark was shot. Part of that
march then headed for downtown Minneapolis and a rally outside City Hall before heading back toward
the 4th Precinct station at around 5:15 p.m.
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In that afternoon crowd stood Wesley Martin, 18, who said he was among the five shot Monday night.
He said he was following some suspicious-looking men out of the protest when words were exchanged
and that people started charging after someone used a racial slur.
"I'm running. I get to the corner. I feel something go right through my leg," he recalled. "I thought I fell
or something like that. But I went to pull up my pant leg, and all I see is blood. I sat down, and after that,
I don't remember nothing."
"I feel like I can't walk on the street without looking around my back," Martin said.
But the violence, he added, would not keep him from demonstrating.
MPR News reporters Laura Yuen, Brandt Williams, Mukhtar Ibrahim, Jon Collins and Russell Barnes
contributed to this report.

http://kstp.com/news/stories/s3972551.shtml
(with video)
Five people were shot late Monday night near the Minneapolis Police Department’s 4th Precinct in the
city’s north side, according to Minneapolis police spokesman John Elder.
The incident occurred at 10:40 p.m. in the area of 14th Avenue North and Morgan Avenue North. The
incident took place one block north of the 4th Precinct station at 1925 Plymouth Ave., where protesters
have been stationed since Nov. 15.
Two people were taken by ambulance to Hennepin County Medical Center. Three others were driven by
private vehicle to North Memorial Medical Center in Robbinsdale. All victims have injuries that are not
life threatening, police said.
The victims were all protesters, a source tells KSTP.
Police said they are looking for three white men. A source tells KSTP they were wearing bulletproof
vests.
The incident occurred near the area of ongoing protests about the fatal shooting of 24-year-old Jamar
Clark.
Minneapolis police say dozens of officers responded immediately to attend to victims and secure the
area.
After the shooting, Clark's brother Eddie Sutton released a statement asking the protests to stop for the
safety of everyone.
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Black Lives Matter, which has been organizing the protests near the 4th Precinct, has a march planned
for 2 p.m. Tuesday. It starts at the 4th Precinct station.
The shootings Monday is the latest incident in the 10 days that protests have been happening since
Sunday. Police say squads have been vandalized, rocks thrown and molitov cocktails tossed. Protesters
say they have been sprayed with chemical irritant.
Clark's family and protesters want the video from the shooting released. Investigators say releasing it
will jeopardize the investigation. The Minnesota Bureau of Criminal Apprehension and FBI are looking
into the matter.
The two officers have been on administrative leave since the shooting.
Some protesters who are gathered outside of the precinct say they don't intend to stop their
demonstrations despite the overnight shooting that wounded five people.
About 50 people were outside the building on Tuesday morning, with more trickling in, and some said
they planned to stay despite a request from Clark's family to end the protests.
A protester who gave his name as Big Don Carlito says demonstrations no longer have anything to do
with the Clark family. He says, "If we fold on it, they won."
Anyone with information about the shooting is asked to call the Minneapolis Police Department.
Watch raw video from the shooting scene Monday night.
The Associated Press contributed to this report.

http://minnesota.cbslocal.com/2015/11/24/shooting-at-4th-precinct-leaves-5-protesters-hospitalized/
(with video)
MINNEAPOLIS (WCCO) — Five protesters were hospitalized Monday night after a shooting near the 4th
Precinct on Minneapolis’ north side, and witnesses say the gunmen were white supremacists targeting
those demonstrating in the aftermath of Jamar Clark’s death.
Police responded to the shooting Monday at 10:45 p.m. on the 1400 block of Morgan Avenue North,
which is located one block north of the 4th Precinct.
Witnesses said the gunmen were white supremacists who were hanging around the rally before others
asked them to leave. The witnesses said the men came back a short time later and fired six shots at
protesters.
All five victims are being treated for non-life-threatening injuries. Two were taken by ambulance to
Hennepin County MedicalCenter, while three others were driven to North Memorial Medical Center.
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On Tuesday morning, police said they arrested two men in connection to the shooting. One, a 23-yearold white man, was arrested in Bloomington; the other, a 32-year-old Hispanic man, was arrested in
south Minneapolis.
Police say they are looking for other suspects.
Meanwhile, additional uniformed officers have been stationed near the 4th Precinct to protect people in
the area.
Minneapolis Mayor Betsy Hodges released a video statement on the shooting.
“I abhor last night’s attacks. They have no place in our city,” she said. “We are sparing no efforts to find
the suspects and to bring them to justice.”
After the shooting, a crowd gathered at the scene and emotions ran high.
“Everyone has been on high alert because in the last several days there have been lots of conversations
of white supremacists’ websites and chatrooms, where they talked about coming to the protests,”
Minneapolis NAACP president Nekima Levy-Pounds said. “They talked about having weapons and also
doing things that would agitate the crowd and incite confrontation between police officers and
protesters.”
Levy-Pounds says grief counselors will be on hand Wednesday for Clark’s funeral. A dinner is also
planned for Thanksgiving Day.

Clark’s brother, Eddie Sutton, released a statement following Monday’s shooting, calling for an end to
the precinct protests.
“[I]n light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th Precinct ended and onto a next step,” the statement
said.
However, protesters say they will not be shutting down the protest as people continue to bring
firewood, food and water to the protest area.
“I urge people out here to proceed with caution,” Levy-Pounds said. “People have to decide if they are
comfortable being here, but many of us are saying we will not turn around, we will not back up we will
are not afraid. We are going to continue to stand up for what we believe in.”
Protesters have been outside the 4th Precinct for nine days, ever since 24-year-old Jamar Clark was shot
and killed by police after a scuffle last Sunday.
Witnesses say Clark was handcuffed when an officer shot him in the head. Police dispute that claim,
saying Clark was trying to grab an officer’s firearm, and that they were justified in using deadly force.
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The group Black Lives Matter has called on city leaders to release video footage captured of the incident,
but authorities say it would harm their investigation into the incident. Protesters are camped outside
the 4th Precinct, refusing to leave until the footage is made public.
Sen. Al Franken said Tuesday that he was “horrified” to learn about Monday’s shooting.
“I understand that a search for the shooters is currently underway, and I join residents of the North Side
in demanding that they be brought to justice,” he said. “In the meantime, my thoughts are with Jamar
Clark’s family and the injured.”
A community concert is scheduled for 5 p.m. Tuesday. The group Sounds of Blackness will be performing
and the protesters hope the concert will promote healing and unity.
Before that, there’ll be a protest march at 2 p.m.

http://bringmethenews.com/2015/11/23/dayton-sees-video-of-jamar-clark-incident-calls-itinconclusive/
Gov. Mark Dayton said Monday he’s watched a short video clip of the Jamar Clark shooting incident in
Minneapolis and said it doesn’t conclusively show what happened.
The Minneapolis chapter of the NAACP immediately criticized Dayton’s comments, saying it reinforces
the need for all the video to be released to the public.
Clark, who was unarmed, was fatally shot by Minneapolis police officers on Nov. 15 after police say he
struggled with them. His death sparked several days of protests by activists who claim Clark was
handcuffed at the time he was shot.
Police deny that was the case, and they maintain Clark was going after one of the officer’s guns. The
protesters are demanding the release of all video footage which could shed light on the incident.
In that vein, the governor said he asked state investigators to let him see this video clip, which was
recorded by a camera on an ambulance that had responded to the scene, according to MPR News.
At a news conference Monday, Dayton described what he saw on the footage, which was less than a
minute long.
In it, Clark and one of the officers “encounter each other,” then disappear from view, Dayton said,
according to the Star Tribune, continuing: “It doesn’t show anything that would be any confirmation of
one point of view or another.”
Dayton said he watched the tape on Friday before he met with members of Clark’s family, and told them
the same.
He said he has not seen any other video footage, the Star Tribune reports.
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NAACP responds
The NAACP said in its statement that members of the public should be able to see the video for
themselves and draw their own conclusions, “rather than relying upon the perspective of one
government official who is not a trained expert in this field.”
The organization went on to say that Dayton’s comments weaken the potential for “a fair, transparent
and balanced investigation.”
“The Governor’s statement also disturbingly calls into question the veracity of statements from
witnesses who have already cooperated with state and federal authorities in presenting their versions of
what happened, and may deter other witnesses from coming forward out of fear of not having their
stories be believed.”
Investigators have said none of the video footage they have seen shows the entire incident, and have
also said they won’t release any of the video until their probe is complete because they don’t want to
taint the investigation, according to MPR News.
Also Monday, the Minnesota chapter of the American Civil Liberties Union called on the Minneapolis
Police Department to exercise “more restraint” in their dealings with protesters outside the Fourth
Precinct.
The group sent a letter to Minneapolis Police Chief Janeé Harteau saying the police use of pepper spray,
marking rounds and rubber bullets during some protests has been inconsistent and arbitrary, and has
made the situation more chaotic than necessary.
Clark’s funeral is scheduled for Wednesday, and Dayton said he’s not sure yet whether he will attend,
the Star Tribune reports.

http://www.kare11.com/story/news/local/2015/11/23/dayton-says-police-shooting-video-isinconclusive/76270632/
(with video)
MINNEAPOLIS - Minnesota Gov. Mark Dayton says he's seen video recorded on the night a black man
was shot by a Minneapolis police officer, but that the footage is inconclusive.
Dayton said Monday that he watched video recorded by an ambulance that was at the scene of Jamar
Clark's shooting on Nov. 15. Authorities say the 24-year-old Clark was shot during a struggle with police,
but some people who says they saw the shooting allege Clark was handcuffed.
Protesters and Clark's relatives are calling for investigators to release video of the incident.
Dayton says he watched less than a minute of footage Friday. He declined to describe it, but said it
doesn't completely exonerate police or support claims that Clark was handcuffed.
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Dayton says he described the "inconclusiveness" of the video to Clark's family during a weekend
meeting.
"I told them, 'I give you my oath on my word of honor, there's nothing in there that's going to provide
any confirmation from this view that the officers acted as some allege they did,'" Dayton said.
U.S. Attorney's Office spokesman Ben Petok said Monday that his office and the FBI are working with
the U.S. Department of Justice to determine if there were any criminal civil rights violations during the
Nov. 15 shooting of Jamar Clark.
The shooting has prompted ongoing protests and calls for the prosecution of two police officers involved
in the shooting.
FBI spokesman Kyle Loven has said agents are gathering facts, interviewing witnesses and considering all
available evidence to determine whether there was a federal criminal violation.
Such investigations involve looking into whether police intentionally violated a person's civil rights
through excessive force. But it's a high legal standard to meet because an accident, bad judgment or
simple negligence on the officer's part isn't enough to bring federal charges.
The head of the Minneapolis chapter of the NAACP says the governor's comments about video from the
night of Jamar Clark's shooting reinforce the public's need to see the footage for themselves and draw
their own conclusions.
Nekima Levy-Pounds said in a statement posted on Facebook that the public should see the video,
rather than rely on the perspective of one government official who is not a trained expert.

http://www.fox9.com/news/53500509-story
(with video)
ST. PAUL, Minn. (KMSP) - Minnesota Gov. Mark Dayton said Monday that he’s viewed video of Jamar
Clark’s shooting by Minneapolis police, but that the video has no audio and doesn’t confirm either side’s
allegations. The video was taken from an ambulance at the scene.
Witnesses have said Clark was in handcuffs and unarmed at the time of the shooting, but the head of
the police union says Clark was not handcuffed and had gained control of an officer’s weapon.
"When police arrived, Mr. Clark refused to show his hands or otherwise comply with police orders.
While he was being legally detained, he chose to resist, fight officers, and to seize control of an officer's
firearm,” Lt. Bob Kroll of the Minneapolis Police Federation said in a statement. “Mr. Clark was given
multiple opportunities to desist; instead, he chose to engage officers in a life-or-death struggle for an
officer's weapon. At no time was Mr. Clark handcuffed, contrary to press reports and social chatter.
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Contrary to official statements, Mr. Clark was indeed armed, as he had manual control of an officer's
firearm.”
The release of video from Jamar Clark’s shooting is a top priority for local Black Lives Matter organizers.
Gov. Dayton met with Jamar Clark's family over the weekend, and commented on the release of any
shooting video.
“I will urge that the tapes be provided to the family and released to the public as soon as doing so will
not jeopardize the Department of Justice's investigation,” Dayton said.
Clark, 24, was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600
block of Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.
Statement from NAACP Minneapolis
"In the wake of the shooting death of Jamar Clark, a 24 year old unarmed African American man, at the
hands of the Minneapolis Police Department, the Minneapolis NAACP stands firm in demanding the
release of the videotapes surrounding this incident. Earlier today, Governor Mark Dayton held a press
conference in which he stated that he had viewed a portion of the videotape from the ambulance on the
scene and called the evidence "inconclusive." The Governor's statement merely reinforces the public's
need to see the videotape for themselves and to draw their own conclusions, rather than relying upon
the perspective of one government official who is not a trained expert in this field.
"The Governor's statement also disturbingly calls into question the veracity of statements from
witnesses who have already cooperated with state and federal authorities in presenting their versions of
what happened and may deter other witnesses from coming forward out of fear of not having their
stories be believed. This is unacceptable and weakens the potential for a fair, transparent, and balanced
investigation. Thus, the Minneapolis NAACP stands in solidarity with those demanding immediate
release of the videotapes surrounding this incident. #releasethetapes
"The Minneapolis NAACP also supports the decision of community members to maintain a peaceful
occupation outside of the 4th Precinct Police Station in Minneapolis. We have been on the ground
witnessing an outpouring of love, food and clothing donations, chanting, singing, and productive ways of
channeling rage and grief in light of the shooting death of Jamar Clark by polic. We are committed to
having representatives present and on the ground throughout the length of the occupation and we
encourage continued food donations, support, and community presence in solidarity with a Northside
community that is in pain and has suffered for far too long under the weight of oppression. The
Minneapolis NAACP will not rest until justice is served.
"The only way that we can change things is if we come together as a community and continue to
demand justice for the most vulnerable and oppressed in our society. Jamar Clark did not have to die.
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He should be able to celebrate Thanksgiving with his family, just like everyone else. Thus, police
practices in the city of Minneapolis must undergo urgent and radical reform. To give hope to the
community, a Northside jobs program must be created to close the gaps in unemployment and income
for black residents. And finally, we would urge city officials to close the 4th Precinct Police Station and to
offer the building to the Northside community to be used as a community center, just as it was in
previous decades when it was The Old Way, an important resource that is currently absent from the
community.”

http://www.mprnews.org/story/2015/11/23/jamar-clark-video-dayton
Gov. Mark Dayton told reporters Monday that he's seen video from the ambulance camera running
during the Jamar Clark shooting and that it does not confirm either side's allegations of what happened.
Dayton said he viewed the tape lasting less than a minute and shared his opinion with Clark's family over
the weekend that it was inconclusive.
"The camera's looking out the back door of the ambulance. It's for the purpose of photographing what
occurred in the back of the ambulance. There's just a very brief fragment where Mr. Clark and one of the
officers encounter each other, then they disappear from sight," he said.
"There's no other view of them until one of the officers — and there's no audio — but it would appear
after the shot was fired one of the officers comes back into the camera view," Dayton added.
• The Jamar Clark shooting: Where it stands

Protesters have been demanding to see ambulance video and other footage collected by state
investigators probing what happened during the Nov. 15 confrontation between Clark and police
officers.
The head of the Minneapolis police union says Clark was shot after going for an officer's gun and was
not handcuffed during the confrontation. However, witnesses said Clark was handcuffed when he was
shot.
When asked why he was able to view the tape, Dayton said he is the governor and the Minnesota
Bureau of Criminal Apprehension reports to him.
• Jamar Clark's parents: 'He should still be here'
"In a situation like that, where we're teetering on the brink of a very, very volatile situation, then I want
to know everything I possibly can and need to know to make the best informed decision I can to protect
public safety. And that's what I did," Dayton said.
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State investigators have said that none of the footage they've collected shows the entire incident.
They've said they intend to release videos once the probe is completed and have warned that early
release of the video could taint the investigation.
U.S. Department of Justice attorneys are in the Twin Cities today as part of federal a civil rights
investigation into the shooting of Clark, an African-American. The lawyers are expected to discuss the
possible release of video.
Dayton said it is ultimately his decision whether to release the tape held by the BCA. He strongly
defended his access to the tape and dismissed any suggestion that his viewing could taint the
investigation.
But Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, said she thinks Dayton
went too far in discussing the video he viewed.
"If the whole reason that the tape is not being released to the public is because it would impede the
investigation or cause people to draw conclusions one way or the other, the governor's statement could
be perceived in a similar way, as potentially shaping public opinion surrounding this issue," said LevyPounds, who's called for the release of all tapes held by authorities.
The public is demanding justice and an explanation of what happened and Dayton's comments don't
help address those concerns, she added.
Former U.S. Attorney Tom Heffelfinger said releasing evidence in a piecemeal fashion does a disservice
to any investigation.
"There are multiple, perhaps multiple sources for video evidence," he said. "Therefore, releasing an
opinion about one or more of those pieces may be premature."
http://minnesota.cbslocal.com/2015/11/23/gov-dayton-video-of-jamar-clark-shooting-is-inconclusive/
(with video)
MINNEAPOLIS (WCCO) — Minnesota’s governor says a video of Jamar Clark’s shooting does not appear
to support one point of view or another.
Clark died in north Minneapolis last week during what the police union described as a struggle for an
officer’s gun. Some witnesses said the police shot Clark after handcuffing him. The police union disputes
that.
Now, state and federal investigators are trying to sort out the truth. Some protesters want any video of
that encounter made public now. The BCA and Justice Department say that would hurt their
investigation.
DFL Gov. Mark Dayton says he got to see the video because the BCA is conducting the independent
investigation and it reports to him. He says it’s his responsibility to know the situation.
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Governor Dayton described the tape as inconclusive Monday — a report that has some upset.
On the 9th day of Black Lives Matter’s occupation of the 4th precinct, support appears to be growing.
Most of BLM’s demands have been met, except the one thing protesters say they want the most: A look
at videotapes surrounding the shooting death of 24 year old Jamar Clark.
“I’ve seen the tape,” Gov. Dayton said. “It doesn’t show anything that would be by any confirmation to
one point of view or another.”
Gov. Dayton says from his point of view, the tape is inconclusive.
“And it’s just a very brief fragment where Mr. Clark and one of the officers are encountering each other,
and then they disappear from sight and there is no other view of them until one of the officers after,”
Dayton said. “And there’s no audio, but it appears after the shot was fired one of the officers comes
back into the camera view.”
The Governor says the camera is looking out the back door of the ambulance, and is focused on what
would happen in the back of the ambulance.
In a statement, Minneapolis NAACP President Nekima Levy-Pounds says the Governor’s statment merely
reinforces the public’s need to see the videotape for themselves and to draw their own conclusions. She
says the governor’s statement could keep others from giving their witness account out of fear of not
being believed.
Levy-Pounds says his statement is unacceptable and weakens the potential for a fair, transparent and
balanced investigation.
The NAACP wants the videotapes released. The group also wants the city to close the 4th Precinct and
offer the building to the North Side to be used as a community center.
Tuesday evening, there will be a community concert featuring Sounds of Blackness at the precinct and
Wednesday, faith leaders and grief counselors will be at the precinct to offer support to those who
attend Clark’s funeral.
The NAACP hopes to continue the occupation of the precinct until there is what it calls justice for Jamar.

http://kstp.com/news/stories/s3972043.shtml
(raw video, didn’t capture)
Gov. Mark Dayton said Monday that ambulance video recorded on the night a black man was fatally
shot by Minneapolis police is inconclusive, and the footage neither exonerates the officers involved nor
supports claims that the man was handcuffed.
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Dayton said he watched video recorded by the ambulance at the scene of Jamar Clark's shooting on
Nov. 15. Authorities have said Clark, 24, was shot during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.
The governor said he watched less than a minute of footage on Friday and described the
"inconclusiveness of it" to Clark's family during a weekend meeting.
"I gave them my oath and my word of honor, there's nothing in there that can provide any confirmation
of this view that we had officers who acted as some allege they did," he said.
Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.
A federal criminal civil rights investigation is also under way, to determine whether police intentionally
violated Clark's civil rights through excessive force. That's a high legal standard to meet because an
accident, bad judgment or simple negligence on the officer's part isn't enough to bring federal charges.
Dayton said the footage has no audio but shows "a very brief fragment where Mr. Clark and one of the
officers encountered each other, and then they disappear from sight." The governor refused to say
whether the video shows a struggle. He said one of the officers later comes back into view.
Dayton said he requested to view the video, and he defended his decision to see it while protesters and
family members have not.
"I'm the governor of the state of Minnesota, and the Bureau of Criminal Apprehension reports to me. It's
my responsibility to know the situation that I'm dealing with. It's a very, very volatile situation," he said.
Members of the NAACP, Black Lives Matter Minneapolis and other community members have been
protesting at the local police precinct for more than a week. They say they will not leave until they see
justice, and they are demanding that authorities release video of the shooting.
Nekima Levy-Pounds, president of the Minneapolis NAACP chapter, said in a statement posted on
Facebook that the governor's comments reinforce "the public's need to see the videotape for
themselves and to draw their own conclusions, rather than relying upon the perspective of one
government official who is not a trained expert in this field."
Meanwhile, view footage captured by police inside 4th Precinct during recent protests here.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
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http://kstp.com/article/stories/S3972377.shtml
On Wednesday last week, protests continued outside of a northside Minneapolis precinct where
protesters had been camped since police fatally shot 24-year-old Jamar Clark.
Minneapolis Police Chief Janee Harteau said during a press conference that day that protesters have the
right to have their voices heard but that public safety is the "number one priority." She added that
“violence will not be tolerated.”
That night, the area surrounding the 4th Precinct was tense and took a violent turn. Police officers said
Molotov cocktails were thrown at them.
Officers captured footage from inside the precinct of the situation that night. Flames are visible and
gunshots can be heard. Police said no one was injured.
View the raw footage in the video box above.

http://minnesota.cbslocal.com/2015/11/23/continuous-occupation-at-4th-precinct-could-end-thisweek/
(with video)
MINNEAPOLIS (WCCO) — Continuous protests at the Minneapolis Police Department’s 4th precinct
could end this week. Black Lives Matter Minneapolis says many of their demands have been met, and
it’s time to re-evaluate their strategy.
It has been nine days since Jamar Clark was shot and killed by police in north Minneapolis.
The police union says Clark had grabbed for another officer’s gun, but witnesses say Clark was
handcuffed. Ever since then, protesters have camped outside the 4th precinct. At times there has been
damage to police property, and officers responding with chemical irritant and arrests.
Now, Black Lives Matter Minneapolis is now considering its next step. The group met with Gov. Mark
Dayton over the weekend and had hoped he would call on law enforcement to release video from
Clark’s shooting. That didn’t happen, but he listened to some demands from the group.
There was a community meeting on Sunday following the summit with Dayton. WCCO was not invited,
but Black Lives Matter Minneapolis said discussions focused on the next course of action, if protestors
should stay at the precinct or find different ways to create the changes they want to see.
They say getting the names of the officers involved in the shooting and an independent investigation by
the Department of Justice’s Civil Rights Division are two big wins for the group, but they still want
authorities to release video in the case.
The group will continue its push for a timeline to get the video in Clark’s case released.
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Leaders tell us they plan to occupy the 4th precinct at least through Tuesday. They have a march
planned the same day and clothing drive scheduled for Wednesday. They won’t say anything about
future plans.
Attorneys with the U.S. Justice Department arrived in the Twin Cities on Sunday and will be here for a
few days for meetings related to the investigation.
Over the weekend, Dayton encouraged them to meet with Clark’s family and Black Lives Matter
Minneapolis, but group leaders say they have yet to meet with them.
The funeral for Clark is scheduled for Wednesday at noon at Shiloh Temple in North Minneapolis.

http://www.kare11.com/story/news/2015/11/23/breaking-down-federal-vs-state-investigation-ofpolice/76283946/
(with video)
MINNEAPOLIS - Department of Justice attorneys are in Minneapolis this week to interview witnesses to
the shooting of Jamar Clark by Minneapolis police.
The federal criminal civil rights investigation is being conducted at the same time as a state Bureau of
Criminal Apprehension investigation.
As an attorney who's represented people for decades suing police officers for civil rights violations -Robert Bennett believes the feds are more likely to fairly investigate police officers than the Bureau of
Criminal Apprehension.
"You know, we have a joke around the office – we call them the bureau of criminal absolution when
they're investigating the police," Bennett said.
In 40 years practicing law, Bennett says he can't remember a BCA investigation of an officer shooting
ever resulting in a conviction.
"You know, I can't opine whether the officers will be indicted in either court. Because I don't' know the
evidence. I just think the public and the constitution gets a fairer shake in federal court," Bennett said.
While state investigators look for evidence supporting murder or manslaughter charges -- Bennett says
the feds look for whether officers deprived Jamar Clark of his civil rights -- his basic right to live.
"Based upon what I've read, this would be a very, very difficult case to prove," said Ryan Kaess, an
attorney currently defending a different Minneapolis officer in a criminal federal civil rights case.
And Kaess insists a federal investigation is no more likely to end in an indictment.
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"There's no different standard of proof that's needed. Same standard of proof and in fact, if the case is
weaker, the feds aren't going to take it," Kaess said.
Governor Dayton said the BCA and DOJ are both working expeditiously, but in past cases Bennett said
investigations like this can last up to a year.

http://minnesota.cbslocal.com/2015/11/23/civil-rights-groups-says-its-gathered-70000-signatures-forthe-release-of-video/
MINNEAPOLIS (WCCO) – A national civil rights group says it’s amassed nearly 70,000 signatures
demanding that leaders in Minnesota release video of the Jamar Clark shooting.
The group ColorOfChange has a petition on its website, calling for Minneapolis Police Chief Janee
Harteau, Minneapolis Mayor Betsy Hodges and the Minnesota Department of Public Safety release to
videos of the Nov. 15 shooting.
Community members say that 24-year-old Clark was shot in the head while handcuffed. Police have
disputed that claim.
Since the shooting, Black Lives Matter Minneapolis and other protesters have called for the videos to be
released.
On Monday, Gov. Mark Dayton said he watched some footage from an ambulance. He said that what he
saw was inconclusive, neither exonerating the officers nor supporting the claim that Clark was
handcuffed.
The U.S. Department of Justice is conducting an investigation of the shooting, as is the Minnesota
Bureau of Criminal Apprehension.
ColorOfChange, which claims to have more than 1 million members, said in a press release that the
Justice Department investigation will likely take months, meaning that the video won’t be released any
time soon.
The group is demanding action now for the people of Minneapolis.
“The reality is, Jamar’s killing has hit a nerve for thousands of Black youth in Minneapolis, where police
are 5.8 times more likely to stop and arrest Black teens than white youth for low level issues,” the group
said in a release. “Mayor Hodges and Chief Harteau should be doing everything in their power to end
the culture of secrecy and impunity that drives anti-Black policing, starting with release of these video.”
Early last week, protesters demanded the names of the officers involved in Clark’s shooting. The BCA
identified them as Mark Ringgenberg and Dustin Schwarze.
Both are on administrative leave, which is standard procedure following a police shooting.
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http://www.citypages.com/news/report-white-supremacists-shoot-five-black-lives-matters-protesters7855265
UPDATE: Minneapolis police announced just before noon Tuesday that they had arrested one 23-yearold man in Bloomington related to Monday night's shooting. According to the statement, police worked
"nonstop throughout the night to develop leads and suspects." No name was released, and the police
said they are still searching for other suspects related to the shooting. Minneapolis Mayor Betsy Hodges
released her own statement following the news. Hodges, who called the incident "abhorrent," said the
city is "sparing no efforts to bring any and all those responsible to justice."
SECOND UPDATE: A second arrest was made at noon. A 32-year-old Hispanic man was arrested in his car
in south Minneapolis. Police are still searching for additional suspects in Monday night’s shooting at the
Fourth Precinct police station.
Five Black Lives Matters protesters were shot and are being treated for injuries that were not lifethreatening after a shooting incident Monday night, and those on the scene say the shooter or shooters
were white supremacists who had come to disrupt the protest.
The Jamar Clark shooting death at the hands of Minneapolis police officers has exposed tension across
racial lines, and between black residents and law enforcement. Police have claimed protesters threw
rocks, and had prepared Molotov cocktails, while protesters say their peaceful gatherings have only
been disrupted by police use of mace and "less lethal" weapons.
Monday's shooting, if witness accounts bear out, would introduce a newly violent element to the
ongoing fallout from Clark's death.
On Thursday, a short video surfaced that seemed to depict a pair of men on their way to the north
Minneapolis protest site, with one brandishing a pistol. Those men were soon labeled as white
supremacists, and numerous postings on online message boards such as 4chan indicated a semiorganized movement in response to the Black Lives Matter protests. Protesters also claimed to have
seen the men in the video at the scene, and police confirmed they were aware of a potential
"disturbance" to protests that had, with few exceptions, remained peaceful.
Last night, witnesses noticed a group of white men who were standing off to the side and not interacting
with other protesters, who had generally established a communal atmosphere. Two men later told of
their exchange with the men; that clip was subsequently picked up by the Daily Stormer Youtube
account, which has also uploaded racist and anti-Semitic videos.
According to the two witnesses, the white men appeared to be videotaping the scene, but not speaking
with anyone. A number of protesters approached them, asking why they would not remove masks and
show their faces. "Fuck no," the men replied. The two black witnesses then said someone in the crowd
punched one of the men, and say others pursued the men as they went to leave the scene.
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It was around a corner on Morgan Ave. North's 1400 block when three suspects and protesters clashed,
gunfire erupting.
One says he told the crowd, "Don't follow them, they got a gun, don't chase 'em."
According to police scanner audio from the incident, officers reported seeing a Silver Chevy Trailblazer
or Chevy Envoy "speed off from the area."
A statement from the Minneapolis Police Department says officers responded "almost immediately"
after the call of shots fired came in around 10:40 p.m. Monday.
"Dozens of officers responded almost immediately attending to victims and secured the scene.
Additional resources were called in and are actively investigating the shootings, interviewing a multitude
of witnesses. The Police Department is working to identify suspects. The police are asking that anyone
with information to please come forward."
Three victims were transported by civilian car to North Memorial Medical Center, and two were taken
by ambulance to Hennepin County Medical Center.
Monday was the eighth day since the police shooting of Clark, a 24-year-old black Minneapolis resident
who was transported to a hospital, and put on life support, but later died. Protesters have encamped
outside the Fourth Precinct since that morning, issuing a number of demands of the Minneapolis Police
Department. Some of those demands have already been met, like the release of officers' names —
Dustin Schwarze and Mark Ringgenber were identified as the officers involved — and the opening of a
federal investigation into Clark's death.
But demonstrators have continued to call for immediate release of surveillance camera video they say
will verify eyewitness accounts that Clark was both unarmed and handcuffed when someone fired the
fatal headshot. Authorities have repeatedly declined that demand, and reiterated their reasoning in a
joint statement from the U.S. Attorney's Office and the FBI on Friday:
"Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner.”

Following the shooting, Eddie Sutton, Jamar Clark's brother, put out a statement through the office of
DFL U.S. Rep. Keith Ellison, asking that protesters end their demonstration at the Fourth Precinct for
their own safety.
"We appreciate Black Lives Matter for holding it down and keeping the protests peaceful," Sutton said.
"But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th precinct ended and onto the next step.”
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Calls for calm, or even for protesters to go home, are expected to fall on deaf ears after the shooting.
Students are planning a walkout at Minneapolis high schools Tuesday morning, and a march in north
Minneapolis is still set to take place Tuesday afternoon, with BLM leaders asserting they would not be
intimidated by the shooters.
A funeral for Jamar Clark, the young man whose death sparked more than a week of protests, is
scheduled for Wednesday.

http://www.mndaily.com/news/metro-state/2015/11/23/blm-protests-set-continue
MINNEAPOLIS (WCCO) — Minnesota’s governor says a video of Jamar Clark’s shooting does not appear
to support one point of view or another.
Clark died in north Minneapolis last week during what the police union described as a struggle for an
officer’s gun. Some witnesses said the police shot Clark after handcuffing him. The police union disputes
that.
Now, state and federal investigators are trying to sort out the truth. Some protesters want any video of
that encounter made public now. The BCA and Justice Department say that would hurt their
investigation.
DFL Gov. Mark Dayton says he got to see the video because the BCA is conducting the independent
investigation and it reports to him. He says it’s his responsibility to know the situation.
Governor Dayton described the tape as inconclusive Monday — a report that has some upset.
On the 9th day of Black Lives Matter’s occupation of the 4th precinct, support appears to be growing.
Most of BLM’s demands have been met, except the one thing protesters say they want the most: A look
at videotapes surrounding the shooting death of 24 year old Jamar Clark.
“I’ve seen the tape,” Gov. Dayton said. “It doesn’t show anything that would be by any confirmation to
one point of view or another.”
Gov. Dayton says from his point of view, the tape is inconclusive.
“And it’s just a very brief fragment where Mr. Clark and one of the officers are encountering each other,
and then they disappear from sight and there is no other view of them until one of the officers after,”
Dayton said. “And there’s no audio, but it appears after the shot was fired one of the officers comes
back into the camera view.”
The Governor says the camera is looking out the back door of the ambulance, and is focused on what
would happen in the back of the ambulance.
In a statement, Minneapolis NAACP President Nekima Levy-Pounds says the Governor’s statment merely
reinforces the public’s need to see the videotape for themselves and to draw their own conclusions. She
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says the governor’s statement could keep others from giving their witness account out of fear of not
being believed.
Levy-Pounds says his statement is unacceptable and weakens the potential for a fair, transparent and
balanced investigation.
The NAACP wants the videotapes released. The group also wants the city to close the 4th Precinct and
offer the building to the North Side to be used as a community center.
Tuesday evening, there will be a community concert featuring Sounds of Blackness at the precinct and
Wednesday, faith leaders and grief counselors will be at the precinct to offer support to those who
attend Clark’s funeral.
The NAACP hopes to continue the occupation of the precinct until there is what it calls justice for Jamar.

http://kstp.com/news/stories/S3972478.shtml
(with video)
5 EYEWITNESS NEWS has obtained video, shot inside the Minneapolis Police Department's 4th Precinct,
that shows Molotov cocktails thrown just outside the precinct.
According to law enforcement sources, it was recorded Wednesday night into early Thursday morning
during a protest at the precinct that was in response to the shooting death of Jamar Clark. Clark was
shot and killed by a Minneapolis police officer on Nov. 15.
View the raw footage here.
Along with the video, we obtained exclusive photographs of the damage done to police squad cars
inside the locked gates of the precinct's back parking lot.
In the video, a Molotov cocktail can be seen burning on the ground with another flying over the fence,
missing officers by only a few yards. Shortly after the second Molotov cocktail is thrown you can hear six
gunshots fired.
5 EYEWITNESS NEWS showed the video to University of Minnesota instructor Ezra Hyland, a longtime
northside educator and activist. Hyland said the action against police hurts the overall message of justice
for Clark.
"It actually works, I think, to make enemies of people who would normally be in support of non-violent,
righteous indignation," Hyland said.
Hyland and Minneapolis police have both said the violence started with people throwing rocks at police.
Officers responded with mace. Then, hours later, people threw Molotov cocktails at officers.
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“It’s insane, if you say it out loud,” Hyland said. “We’re angry at police brutality so we’re going to throw
Molotov cocktails at police. We’re angry at police violence, so we’re going to do vandalism to public
property.”
No one was injured by the Molotov cocktails or the gunfire and no arrests have been made in either
incident.
Minneapolis police have also warned about what they call "outside agitators." Police describe them as
people with no connection to Minneapolis who create more tension and incite violence.
On Nov. 18, police removed people who were blocking the front door at the 4th precinct.
Police say rocks were thrown at them and police responded by using a chemical irritant to disperse
some of the crowd. Police also used the chemical irritant to clear people from areas behind the precinct
to removed tarps hanging on the fence.

Tuesday, November 24
http://www.startribune.com/the-latest-funeral-planned-for-black-man-killed-by-police/353617321/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked more than a week of demonstrations (all times local):
10:15 p.m.
Representatives from the U.S. Department of Justice have heard from activists camped outside a
Minneapolis police station to protest the killing of a black man by city police.
Nekima Levy-Pounds, head of the Minneapolis NAACP, urged protesters to speak their minds
Wednesday night.
Activist Emmanuel Kandolo says it makes him sick that it doesn't feel like police are protecting him.
The 18-year-old says he is "a black man, and they are shooting men exactly like me."
A member of the federal group identified his office as the department's Community Relations Service.
He declined to comment to The Associated Press.
___
8:45 p.m.
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Court documents indicate a suspect called an old high school friend who is a Mankato police officer and
confessed to shooting five people at a protest against the killing of a black man by Minneapolis police.
The Star Tribune reported Wednesday night that the confession was described in an application for a
search warrant filed in Hennepin County court.
The documents say the 23-year-old suspect, who is white, told the officer that he and some friends went
to the protest to livestream it when the altercation broke out, leading to the shooting.
Authorities raided the man's Bloomington home and seized a dozen weapons. The man and three other
men are in custody. Prosecutors have gotten more time to file charges.
The Associated Press is not naming the man because he has not formally been charged.
___
8:15 p.m.
Activists camped outside of a police station to protest the killing of a black man by Minneapolis police
have a quiet night planned out of respect for the man's family.
Mica Grimm of Black Lives Matter Minneapolis says the family of Jamar Clark has asked for no largescale demonstrations because of Clark's funeral Wednesday.
More than 150 people are gathered in front of the police station, talking and eating around campfires.
About 35 activists gathered in a circle around a fire to talk about what keeps them going.
Grimm says organizers have a large Thanksgiving meal planned for Thursday.
Cameron Clark was hit in the leg and foot in a shooting that injured five protesters Monday night. Clark
was using crutches and says he will keep pushing for justice for his cousin, Jamar.
___
3:50 p.m.
Law enforcement officials say Minneapolis police have a fourth person in custody in the shootings of five
Black Lives Matter protesters but that a decision on whether to file charges won't come before Monday.
Police said Wednesday they had taken a 27-year-old man into custody. Police announced a day earlier
that three men — ages 26, 23 and 21 — were in custody. Police say three of the men are white and one
is Asian.
The Hennepin County Attorney's Office says prosecutors were granted an extension to consider charges
in the case, but that no decision would be made before Monday.
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The protesters were shot after they confronted several people near the north side police precinct that
has been the site of demonstrations since police fatally shot 24-year-old Jamar Clark. None of the
protesters suffered life-threatening injuries.
___
This story has been corrected to correct racial descriptions of the men in custody.
___
3:15 p.m.
The funeral procession for a black man who was fatally shot by Minneapolis police has gone past the
police station where activists protesting his death have been camped out for days.
Vehicles in the procession from Jamar Clark's funeral service to a cemetery honked their horns as they
went past the protesters, who shouted "Justice for Jamar" in return.
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
His funeral earlier Wednesday attracted hundreds of people.
___
2:15 p.m.
Several hundred people have turned out for the funeral of a Minneapolis man killed in a confrontation
with police, cheering and applauding speakers who said Jamar Clark's death would not be in vain.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved.
Howell told mourners during Wednesday's funeral that what's needed now is a special state legislative
session to address the needs of Minnesota's minority community. To a standing ovation, Howell said:
"Jamar, your life did and does have purpose."
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
___

12:50 p.m.
Another rally is planned to mark the death of a Minneapolis man who was killed in a confrontation with
police, despite pleas from some community members to avoid such actions on the day of his funeral.
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Pastor Jayme Ali of God of All Truth Church says protesters will hold what she called an "emergency
rally" on Wednesday at the city's north side police precinct near where 24-year-old Jamar Clark died.
Ali spoke outside the church hosting Clark's funeral. She says protesters respect the family's wishes but
aren't going anywhere "until we get justice for Jamar Clark."
Some community members also say it's time for a protesters' encampment to shut down.
Protesters have demanded that authorities release video of Clark's death. Ali noted that it took more
than a year before Chicago officials on Tuesday released footage of the police shooting death of a black
teenager. She says Minneapolis protesters will stay "even if it takes 400 days."
___
9:45 a.m.
Some community leaders are calling for peace on the day of the funeral for a black man killed by
Minneapolis police.
Family members of 24-year-old Jamar Clark also asked for no protests on Wednesday as he is laid to
rest. Some relatives called for an end to demonstrations altogether, after five protesters were shot
Monday.
Steven Belton, Interim President of the Minneapolis Urban League, says demonstrators camping at the
local police precinct have already achieved much of what they wanted, including the names of the
officers involved and a federal investigation.
Belton says the vigil must end and that it's time to allow investigations to take their course.
Clark was shot Nov. 15 after a struggle with police. Some who say they saw the shooting insist Clark was
handcuffed, but police dispute that.
___
6:55 a.m.
The family of a black man who was fatally shot by Minneapolis police are preparing to lay him to rest.
Funeral services for 24-year-old Jamar Clark will be held at noon Wednesday at Shiloh Temple
International Ministries in north Minneapolis. A visitation will be held at the church for two hours before
the funeral. Both are open to the public.
Clark was shot on Nov. 15 during what police said was a struggle. Some who say they saw the shooting
allege Clark was handcuffed when he was shot, but police have disputed that. Two investigations — one
by the state and one by federal authorities — are underway.
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Clark's funeral comes two days after shots were fired at protesters, leaving five with injuries that are not
life-threatening.

http://www.startribune.com/police-searching-for-suspects-who-fired-into-crowd-at-blm-protestoutside-4th-precinct/353154811/
Nearly 1,000 people marched to City Hall on Tuesday, less than a day after five protesters were shot
near a Black Lives Matter demonstration, an apparently racially motivated attack that pushed
Minneapolis into the national spotlight.
Minneapolis police said Tuesday that they have arrested three men in connection with the shooting.
Allen Lawrence “Lance” Scarsella III, 23, was arrested in Bloomington. Sources said Nathan Gustavsson,
21, of Hermantown, and Daniel Macey, 26, of Pine City, were taken into custody after they turned
themselves in. All three suspects are white. Earlier Tuesday, police arrested a 32-year-old Hispanic man
in south Minneapolis, but he was later released because, police said, he was not at the scene of the
shooting.
Authorities are weighing whether to treat Monday’s shooting as a hate crime, according to sources
familiar with the investigation.
In a video message posted on Facebook, Mayor Betsy Hodges said she “abhors” Monday night’s violence
and that “those attacks have no place in our city.”
Minneapolis Police Chief Janeé Harteau on Twitter called the officers “true professionals” and noted
that “MPD worked nonstop through the night to bring justice in last night’s shooting.” She did not
comment further on the shooting Tuesday.
The gunfire erupted around 10:45 p.m. Monday on Morgan Avenue N. about a block north of the
precinct station where protesters have staged demonstrations and camped out since Nov. 15, when
police fatally shot Jamar Clark, an unarmed 24-year-old black man.
Black Lives Matter organizers react to shooting of protesters and lead march to Minneapolis City Hall.
Video (00:50): See Black Lives Matter protesters march from 4th Precinct HQ to City Hall
Miski Noor, a media contact for Black Lives Matter, said “a group of white supremacists showed up at
the protest, as they have done most nights.”
When about a dozen protesters attempted to herd the group away from the area, Noor said, they
“opened fire on about six protesters,” hitting five of them. The victims — all black men ages 19 through
43 — were taken to local hospitals. Their injuries were not life threatening.
Rallies continue
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In Minneapolis, protesters gathered Tuesday afternoon outside the Fourth Precinct to reiterate
demands for justice in Clark’s death and commit to staying at their encampment.
One of the Monday shooting victims returned to the scene, leaning heavily on a cane. Wesley Martin
said he was shot after he and a group of others chased the suspected gunmen toward an alley off
Morgan Avenue.
“I’ve been out here every night since it started, and you know when people look suspicious,” Martin
said.
The bullet ripped through his right knee, Martin said. He said his 19-year-old friend Teven King was also
shot, in the stomach.
As Martin spoke, his cousin Leroy Williams nodded in agreement. Williams said one of Clark’s nephews,
Cameron Clark, 24, was among the shooting victims.
Tears flowed from the eyes of British Holloman as she listened to the Sam Cooke song "A Change Is
Gonna Come" during a concert in front of the Fourth Precinct station on Tuesday in Minneapolis.
Tears flowed from the eyes of British Holloman as she listened to the Sam Cooke song "A Change Is
Gonna Come" during a concert in front of the Fourth Precinct station on Tuesday in Minneapolis.
By 3 p.m., a crowd of about 1,000 marchers with banners headed to City Hall, pausing at Clark’s
makeshift memorial on Plymouth Avenue along the way.
The shooting appeared to draw new supporters to the cause.
Felicia Washington Sy, a psychotherapist, said she left work early Tuesday afternoon, telling her boss, “I
need to be there.”
It was the first time Sy had seen the encampment with her own eyes.
“[I came out] because of the overwhelming feeling of injustice, sadness and my responsibility to take
part and say ‘that’s not OK,’c” she said.
Two Minneapolis squad cars guided the group over interstate overpasses and through downtown
streets.
When protesters reached City Hall, they continued to N. 4th St., blocking the road in front of the federal
courthouse.
A few protesters attempted to enter the courthouse, but doors were locked.
Black Lives Matter protesters marched Tuesday down 7th Street toward City Hall from the Fourth
Precinct station in north Minneapolis.
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Black Lives Matter protesters marched Tuesday down 7th Street toward City Hall from the Fourth
Precinct station in north Minneapolis.
City officials did not come out to meet the crowd, and protesters were told that City Hall was on
lockdown.
After rallying in the street for about an hour, the group turned to walk back to the Fourth Precinct
station via Washington Avenue.
Meanwhile, protesters in Chicago also took to the streets after a white police officer was indicted on
murder charges in the 2014 shooting death of a 17-year-old black teen. A graphic video released
Tuesday shows the officer shooting the teen repeatedly.
Debate over encampment
The FBI, one of the outside agencies investigating Clark’s death, is “aware of the incident and is
coordinating with the Minneapolis Police Department to assess the facts and determine if further
federal action” is warranted, spokesman Kyle Loven said.
Ben Petok, a spokesman for U.S. Attorney Andrew Luger’s office, said the attorney’s office and the
Department of Justice civil rights division are also taking a look.
Protesters have raised questions about Minneapolis police officers’ knowledge of and response to the
Monday shooting. Asked about those questions Tuesday, Scott Seroka, a police department spokesman,
said, “At this point in the investigation, we know that the people that have been arrested have no
connection to the MPD.”
Council President Barb Johnson said the shooting Monday evening was a “continuation of a stressful
time for the neighbors that live in the area surrounding the Fourth Precinct,” adding that “they deserve
some peace and some rest.”
A man demonstrated at the Fourth Precinct station before heading downtown, where some protesters
tried to enter the federal courthouse.
A man demonstrated at the Fourth Precinct station before heading downtown, where some protesters
tried to enter the federal courthouse.
Johnson disputed comments that police had taken too long to react to the shooting, and said officers
responded in three minutes. She said she believes it’s time for the demonstrations to end, in part
because they are attracting attention from outside groups.
After the shooting, Jamar Clark’s brother, Eddie Sutton, urged an end to the encampment, expressing
concern for the safety of the protesters. Clark’s funeral is scheduled for Wednesday.
Lt. Bob Kroll, president of the police union, said he is frustrated that the chief allowed protesters to pitch
any tents at the North Side precinct building. Instead of patrolling the streets, officers from the precinct
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have to guard and manually open the gate to a parking lot where the squads and their vehicles are
stored.
They monitor the encampment from the precinct’s windows and security cameras while several SWAT
units are on standby, he said.
To backfill, officers from other precincts have to patrol the North Side communities. This takes them
away from their own areas and potentially leads to longer response times to 911 calls, he said.
“This can only get worse,” he said. “Our officers feel helpless, like they are sitting ducks.”
Additional security is in place for City Hall on Wednesday, including additional security guards at
entrances and staff being asked to show identification to enter, said Casper Hill, a spokesman for the
city. They were also advised that the federal building across the street imposed additional security
measures.
Staff writers Liz Sawyer, Karen Zamora, Natalie Daher and Erin Golden contributed to this report.

http://www.startribune.com/calm-at-minneapolis-protest-site-a-night-after-shooting/353509381/
MINNEAPOLIS — Hundreds of people filled a Minneapolis church on Wednesday for the funeral of a
black man whose death in a confrontation with police has sparked days of ongoing protests, while
charges were pending against four men suspected in a shooting that wounded several of the protesters.
Impassioned speeches from pastors and Jamar Clark's relatives were occasionally interrupted by shouts
and applause inside the cavernous Shiloh Temple International Ministries. Several relatives wore white
T-shirts that read, "I matter," with Clark's pictuinre on the back.
Programs also adorned with a photo of Clark described the 24-year-old as a man who "liked to swim,
fish, listen to music, play basketball, be with family and take trips to Charlotte, North Carolina."
"I'm still hurt," his sister, Sharice Burns, told the packed church on the city's north side. "I'm still
suffering. We need justice sooner rather than later."
Clark was shot on Nov. 15 in what police say was a scuffle with officers responding to an assault of a
woman in which he was a suspect. Some community members who say they saw the incident allege
Clark was handcuffed when he was shot, which police have disputed. State and federal investigations
are underway.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal criminal civil
rights investigation and the names of the officers involved. Howell said what's needed now is a special
state legislative session to address the needs of Minnesota's minority community.
"Jamar, your life did and does have purpose," he said to a standing ovation. "Your death is not in vain."
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The funeral procession went past the 4th Precinct police station, where Black Lives Matters activists and
others have been camped out for days. Vehicles in the procession honked their horns, and protesters
shouted "Justice for Jamar."
Police have arrested four men — ages 27, 26, 23 and 21 — on suspicion of shooting five protesters after
some protesters told the men to leave the site Monday night. Police said three of the men are white and
the fourth is Asian.
Court documents indicate the 23-year-old suspect called an old high school friend who is a Mankato
police officer and confessed to shooting the protesters. The confession was described in an application
for a search warrant filed in Hennepin County court, the Star Tribune reported Wednesday night.
According to the documents, the suspect, who is white, told the officer that he and some friends went
to the protest to livestream it when the altercation broke out, leading to the shooting. Authorities
raided the man's Bloomington home and seized a dozen weapons. The Associated Press is not naming
the man because he has not formally been charged.
Prosecutors are considering charges but won't announce a decision before Monday, the Hennepin
County Attorney's Office said.
The shootings spurred a massive march Tuesday evening, with a racially mixed crowd marching more
than 2 miles to City Hall and back. Hundreds of demonstrators milled quietly around portable fire pits to
share coffee, pizza and doughnuts as music played.
In the wake of the shootings, Clark's family asked for protesters to end the encampment out of safety
concerns, and U.S. Rep. Keith Ellison said it would be wise to "start thinking about an exit strategy" and
what to do next.
Steven Belton, interim president of the Minneapolis Urban League, echoed those sentiments, saying
protesters had achieved most of what they wanted. Belton said the vigil should end to "restore order" to
the community, which he said has endured open gunfire, traffic and service interruptions, smoke from
the protesters' fires and hours of helicopter noise.
That likely won't happen, said Jayme Ali, a pastor at God of All Truth Church. Outside the funeral, as
mourners streamed past, Ali said another rally was planned. Protesters have demanded investigators
release video of the Clark shooting, and Ali noted it took more than a year before Chicago on Tuesday
released video of the fatal police shooting of a black teenager.
"We are not going nowhere. We are there until we get justice for Jamar Clark," she said. "Fourth
Precinct, start taking donations for a new building, because we are not going anywhere."
A crowd of more than 100 people gathered at the site again Wednesday night, along with
representatives from the U.S. Department of Justice.
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Police haven't released a possible motive for the shootings of the protesters, but the shootings came
after several racially disparaging comments about the protests were posted on social media. One video
showed a white man brandishing a gun while claiming to be on his way to the protests. Police had issued
a warning Friday night, asking demonstrators to be vigilant and report suspicious behavior to
authorities.

http://www.startribune.com/social-media-offer-clues-into-shooting-suspects-motives/353411111/
In the glow of a vehicle’s interior light, the YouTube video shows two masked men as they cruise down
Lyndale Avenue in Minneapolis one night last week. The driver, who identifies himself as “SaigaMarine,”
doesn’t hesitate to make his agenda clear.
“We are locked and loaded,” he says, holding up a black 1911-style pistol. As he flashes the gun, he
explains amid racial slurs that the men are headed to the Black Lives Matter protest outside
Minneapolis’ Fourth Precinct police headquarters. Their mission, he says, is “a little reverse cultural
enriching.”
“We’re gonna see if we can have ourselves a little look-see,” adds his passenger, who identifies himself
as “Black Powder Ranger.”
SaigaMarine tells viewers to stay tuned. “Stay white,” he says as he signs off.
On Tuesday, days after that video went public, three men were in custody in connection with Monday
night’s shooting of five protesters a block from the Fourth Precinct headquarters in an act that drew
condemnation coast to coast.
Police arrested Allen Lawrence “Lance” Scarsella III, 23, of Lakeville, and a 32-year-old man from
Minneapolis, who was later released from custody after police determined he wasn’t at the shooting
scene.
Later Tuesday, two more men — Nathan Gustavsson, 21, of Hermantown and Daniel Macey, 26, of Pine
City — turned themselves in to police and were booked on probable cause assault in connection with
the case.
Monday’s shootings caused an uproar among protesters encamped at the Fourth Precinct headquarters
since 24-year-old Jamar Clark was fatally shot during a struggle with two Minneapolis police officers
early Nov. 15. Many said they believe police did not move quickly enough to assist the wounded or
apprehend the shooters, some of whom were believed to have visited the protest site more than once.
Minneapolis Police Chief Janeé Harteau, however, lauded police for working through the night to make
the arrests.
Still, the shootings galvanized protesters, who said Tuesday that the shots rang out after they attempted
to drive the men, who they described as “white supremacists,” from the area.
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Witnesses to the shootings said they confronted the men before they fired and forced them from the
protest area. According to a video interview with two men immediately afterward, the group demanded
that the assailants remove their masks. When they refused, a scuffle ensued. As the crowd began to
push the men out, shots were fired.
While police didn’t publicly connect Scarsella to the YouTube video from last week, social media offered
a glimpse into his political leanings.
A Facebook page for him displays a “Bonnie Blue Flag,” an unofficial banner of the Confederacy.
“This isn’t the Somalian flag, (by the way),” he wrote beneath the post.
Meanwhile, the Facebook page of the Minneapolis man released from custody shows a profile photo
that features him armed and donning full military gear. He describes his occupation simply as “Saving
the Constitution.”
The man, who bears a striking resemblance to the masked “SaigaMarine,” also displays an affinity for
firearms. On a cache of a now-deleted Instagram page, he describes himself as a former Marine
infantryman and Iraq war veteran, as well as a firearms model and supporter of the Second
Amendment.
He also appeared to be well-known on /k/, a popular weapons message board on the website 4chan
where racist comments are sometimes posted. There, he was known as SaigaMarine, among other
monikers, and news of his arrest reverberated among the anonymous users.
“What an idiot,” one wrote. “Play stupid games, win stupid prizes. Never should’ve trolled that protest
so hard.”
‘It’s boiling’
Several days before Monday’s shootings, the masked men from the YouTube video made an appearance
at the Fourth Precinct protests under the guise of being in support of Clark, according to video captured
by alternative media website Unicorn Riot.
“Things are getting heated,” SaigaMarine told a Unicorn Riot reporter. “They always expect one of us to
do something. They expect one of us to be in the wreckage of all this. It’s boiling. It’s going to be
happening soon.”
On his camouflage coat was a patch bearing the logo for /k/.
The second man in the YouTube video turned to the camera, while another masked man snickered.
“All these folks here should get the justice and peace that they deserve. And what we really need to do
here is reach out to our communities, especially our melanin-enriched communities,” the second man
said.
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Protesters soon grew suspicious and confronted the men, who said they were simply there to watch and
film. The protesters, doubtful, let them move on.
On Tuesday, as the shooting victims recovered, a soundless video appeared online. The six-minute
footage, believed to have been filmed by the shooting suspects, shows them approaching the
encampment only to be confronted by a group of men and women, some of whom would later be shot.
After what appears to be a heated exchange, the camera shakes and cuts to black.
Staff writer David Chanen contributed to this report.
http://www.startribune.com/protecting-protesters-in-the-wake-of-minneapolis-shootings/353303501/
AARON LAVINSKY • STAR TRIBUNE
NAACP youth director Stephen Green, right, sang “We Shall Overcome” last week at a makeshift
memorial set up for Jamar Clark along Plymouth Avenue in north Minneapolis. Clark’s family has asked
supporters to end their protest outside the Minneapolis Police Department’s Fourth Precinct station.
When gunmen fired at a group of demonstrators Monday night, 10 days of mostly peaceful protests in
north Minneapolis took a terrible turn.
Several men who had behaved suspiciously reportedly were being chased by Black Lives Matter
supporters when they turned, shot and wounded five protesters about a block from the protest site next
to the Minneapolis Police Department’s Fourth Precinct. The shooting occurred at 10:45 p.m., making it
easier for the gunmen to open fire before escaping into darkness. The protest encampment had been
set up to protest the Nov. 15 officer-involved shooting death of Jamar Clark.
Since the vigil began 11 days ago, harsh words have been exchanged and some property damage has
occurred, but for the most part the protests have been peaceful. That all changed Monday, making it
sensible for protesters to heed the request of the grieving Clark family that they disband the tent camp
for the safety of the demonstrators and the public.
The victims, all black men, were taken to hospitals with noncritical injuries, according to police.
Authorities are reportedly discussing whether the incident should be treated as a hate crime.
There’s no reason peaceful protests shouldn’t continue, but they should occur under the safest possible
circumstances. Holding rallies and marches during daylight hours, with appropriate security and
communication with police, would make it less likely that protesters and the public would be at risk.
Previous Black Lives Matter events in Minneapolis and St. Paul — as well as Tuesday’s march and rally
downtown — have been peaceful, in part because they most often have been announced in advance
and leaders have collaborated with city and law enforcement officials.
Demonstrators should also take note of how many of their concerns already have been addressed. They
demanded an independent investigation of Clark’s death, and that effort is underway. They wanted the
names of the officers involved in the shooting, and they have been identified. Meanwhile, Minneapolis
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Mayor Betsy Hodges, Police Chief Janeé Harteau and Gov. Mark Dayton have kept the lines of
communication open with the Clark family and the protesters.
The last remaining demand is for the release of relevant video. Though this page favors as much
transparency as possible during high-profile cases, investigators need to have time to interview
witnesses who have not been influenced by evidence being prematurely released. U.S. Attorney Andrew
Luger assured an editorial writer this week that the investigation will be thorough and remain
independent of the efforts of Minneapolis police.
As the fact-finding continues in the Clark case, authorities must also seek justice for those shot Monday
night. In the meantime, hopefully Black Lives Matter organizers and their supporters will take the advice
of Clark’s brother Eddie Sutton.
“We appreciate Black Lives Matter for holding it down and keeping the protests peaceful,” Sutton said.
“But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the Fourth Precinct ended and onto the next step.”

http://www.startribune.com/quotes-from-key-figures-on-the-jamar-clark-shooting-and-black-livesmatter-protests/353324721/
Here is a snapshot of some quotes locally and nationally related to the Jamar Clark shooting and ongoing
protests.

“Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight’s shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the Fourth Precinct ended and onto the next step.”
– Eddie Sutton, brother of Jamar Clark
“We are sparing no efforts to bring any and all those responsible to justice.”
– Minneapolis Mayor Betsy Hodges
“MPD worked nonstop through the night to bring justice in last night’s shooting.”
– Minneapolis Police Chief Janeé Harteau
“As a City Council, we come from diverse backgrounds and bring a range of perspectives to our work
which reflects the various views of the communities we each represent. We are united in addressing the
racial inequities that hold back our city. … We are committed to making Minneapolis a city that is strong,
safe, and prosperous for all residents.
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– Minneapolis City Council
“[Monday’s shooting was a] continuation of a stressful time for the neighbors that live in the area
surrounding the Fourth Precinct. … They deserve some peace and some rest.”
– Minneapolis City Council President Barb Johnson
“We all were terrorized last night. … I’ve never seen racism like that.”
– Carrie Brown, who lives down the street from the Fourth Precinct station
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. … I join residents of the North Side in demanding that they be brought to justice. In
the meantime, my thoughts are with Jamar Clark’s family and the injured.”
– U.S. Sen. Al Franken
“I am obviously appalled that white supremacists would open fire on nonviolent, peaceful protesters.”
– Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP
“From the labor movement, to the women’s movement, and the civil rights movement, peaceful
demonstrations have always driven change in this country. The women and men behind Black Lives
Matter are part of this proud tradition. That tradition was attacked Monday. … To those who use
violence to change minds, the history teachers among us remind you of one thing: It won’t work.”
-Education Minnesota President Denise Specht
“The shooting last night of protesters in Minneapolis at an ongoing demonstration for Jamar Clark is
both horrific and tragic. … This is another reminder that racism remains ever-present in communities
across our country, and that minority communities feel threatened physically and by the structural
obstacles that a legacy of slavery and racism have left behind.”
– Rep. Debbie Wasserman Schultz, Democratic National Committee chair
“[The protester was] so obnoxious and so loud” … “maybe he should have been roughed up.”
– GOP presidential candidate Donald Trump, on activist who was removed from a Trump rally in
Birmingham, Ala.
“[Black Lives Matter activists are] literally suggesting and embracing and celebrating the murder of
police officers.”
– GOP presidential candidate Ted Cruz
“The Black Lives Matter movement, where it’s foisting yourself on people – rather than engaging in
dialogue – and bullying people … I never liked the idea of bullying on behalf of anybody.”
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– GOP presidential candidate Ben Carson in Ferguson, Mo.
“It is essential that we all stand up and say loudly and clearly, ‘Yes, black lives matter.’c”
– Democratic presidential candidate Hillary Clinton
“I don’t believe that movement [Black Lives Matter] should be justified when they are calling for the
murder of police officers.”
– GOP presidential candidate Chris Christie

http://www.startribune.com/what-we-know-about-the-monday-shooting-at-the-black-lives-matterprotest/353225511/
Information continues to emerge about the shooting at the Black Lives Matter protest Monday night.
Here’s a summary of the events and what has happened since.
1. The shooting
Gunfire erupted on Morgan Avenue N., about a block away from the Fourth Precinct police station
around 10:45 p.m. Monday during a Black Lives Matter protest. Miski Noor, a media contact for Black
Lives Matter, said “a group of white supremacists showed up at the protest, as they have done most
nights.” When about a dozen protesters attempted to herd the group away from the area, Noor said,
they “opened fire on about six protesters.” Five people who had been participating the protest were
shot. The victims — all black men ages 19 through 34 — were taken to hospitals with injuries that were
not life threatening, according to police.
2. The suspects
After the shooting, Minneapolis police said they were seeking three white men as suspects in the
shooting. Police arrested a 23-year-old white man in Bloomington at 11:20 a.m. Tuesday in connection
with the shooting. They also arrested a 32-year-old Hispanic man in south Minneapolis at 12:05 p.m.
Tuesday, but he was released later in the afternoon. The search for other suspects continued.Two more
men turned themselves in about 2:30 p.m. and investigators were questioning them, police said,
identifying them as white and ages 26 and 21.
3. Events continue
Black Lives Matter is leading a #Justice4Jamar march from the Fourth Precinct to City Hall Tuesday
afternoon. The Minneapolis NAACP is hosting a #Justice4Jamar memorial concert at 5 p.m. Tuesday at
the Fourth Precinct.
4. Ongoing investigation
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State and federal officials are still investigating the death of Jamar Clark, an unarmed black man who
was shot by Minneapolis police Nov 15. Witnesses have said Clark was handcuffed and on the ground at
the time of the shooting. An autopsy showed Clark died of a gunshot to the head. Police have said he
was not handcuffed and was interfering with paramedics helping his girlfriend, the victim of an assault.
The police union president has said Clark was reaching for an officer’s gun and had “manual control” of
the weapon when he was shot. The officers involved in the shooting, Mark Ringgenberg and Dustin
Schwarze, are on paid administrative leave.

http://www.startribune.com/readers-write-nov-25-shooting-at-black-lives-matter-protest-video-fromscene-of-jamar-clark-shooting-the-ethics-of-assisted-suicide/353303681/
JEFF WHEELER • STAR TRIBUNE
The scene Tuesday in front of the Minneapolis Police Department’s Fourth Precinct station. On Monday
night, five people protesting near the station were shot. On Tuesday, authorities were weighing whether
to treat the attack as a hate crime.
Merriam-Webster defines terrorism to be “the use of violent acts to frighten the people in an area as a
way of trying to achieve a political goal.” The people who shot five protesters on Monday night in
Minneapolis did so to threaten those protesting at the Fourth Precinct, to make them fearful of
continuing the protest. Call the attackers what they really are — terrorists — rather than understating
their actions by referring to them as “counter-demonstrators,” as was done in some news coverage.
Jackson Melius, St. Paul
•c•c•
I was not in Minneapolis last week. I was in Syracuse, N.Y., looking into law schools. As I was returning, I
saw a notification on my phone that there had been a shooting and that Black Lives Matter was now
involved. Those in the local BLM movement had been waiting for an event like this. They knew that it
was a matter of time. It came sooner rather than later. The community is now watching and knows that
this is a real movement.
I grew up in Minneapolis. I am a graduate of North High School. I am aware, as a mixed woman, what
both sides are saying. My white colleagues and friends whisper their thoughts to me as if I am a safe
person to express the frustration that they feel with BLM. I don’t need to tell you what is being said, as I
am sure many readers are thinking and saying the same things. What I want to ask is: “Who would make
a better victim?”
One major point of the movement is to address aggressive policing. The police would not have been at
the scene of the Jamar Clark shooting on Nov. 15 had there not been a disturbance. While I do not
condone what the perpetrator was said to have done, those actions are not the point. One action does
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not deserve another. When the police are called, under the assumption to stop an already violent or
tense situation, it should not be met with the possibility of more violence or death.
Reading news boards and hearing reactions to the protest have been disappointing, but the reactions
highlight the misunderstandings or the willingness to remain ignorant to the larger issues at play. I have
heard things such as that blacks are uneducated, poor and violent. We are none of those things, and we
are not deaf to the things that are being said and implied. Those negative thoughts lead to negative
actions that result in bias in the workplace, housing and, yes, policing.
I could give the facts; however, facts don’t matter. We should not have to prove that we are worthy of
better jobs, to have safe communities, to have equal educational opportunities and to not live in fear of
the police.
Now, I know what you’re thinking: “Just do what you’re told, and there will be no problem.” Too often
these interactions start with aggression. Policing needs to begin with humanity. We need to see that our
communities exist because of one another. You want the North Side community contained and under
guard so it does not affect you. What can this community really do that would be agreeable? Wait? Play
by what rules of acceptability and respectability? Or just go away?
Gina Iliev, St. Paul
JAMAR CLARK SHOOTING
Video should be released. That it hasn’t is shameful all around.
It’s been a week since the shooting of Jamar Clark, and the city is still impassioned by supporters of the
Minneapolis Police Department and by those who believe witnesses who claim that Clark was shot
“execution-style” in the head. There is video that is being examined from multiple sources by the
Minnesota Bureau of Criminal Apprehension, in a typical investigation of a shooting of this nature, but in
the meantime there is a substantial rift occurring in police-community relations.
Frankly, city and law enforcement management have been severely mishandling the situation. The video
will reveal whether the shooting was justified or if it was an abuse of police power and, therefore, a
murder. Whether the judgment is revealed when it should have been five days ago, or in another week
or longer, the findings will be the same. But each day of the delay creates distrust of law enforcement
and justified dissension.
It is not the mayor’s call, but shame on her for not exercising management authority and skills to
expedite the findings. Shame on Gov. Mark Dayton for not using his influence to get the videos made
available to the public. Shame on the BCA for the callous disregard of community relations by its footdragging in the matter. Shame on those in the community who react in violent ways of protest. Shame
on Clark for his undisputed assault and for interfering with paramedics doing their jobs. And finally,
shame on the Police Department, which does not require personal body cameras to be a required part
of the uniform so that issues like this never have to occur.
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Police officers should deserve the public’s respect, but the way this situation has been handled, is it any
wonder why that respect can be challenged?
David Berger, Minneapolis
•c•c•
Gov. Dayton is at it again (“Dayton: Clark video inconclusive,” Nov. 24). When everyone in authority says
to wait for the conclusions of the video, he tells all. What part of “wait” does he not understand?
Ellen Jacobson, Savage
•c•c•
The NAACP is a valuable organization and deserves all the respect it gets. At the same time, I question
the logic of statements made by its Minneapolis president, Nekima Levy-Pounds. In response to the
governor’s observation that the ambulance tape shows nothing that would confirm any point of view
about the Clark killing, she wrote on Facebook that his observation “reinforces the public’s need to see
the videotape for themselves and to draw their own conclusions.” She explained that he is “not a
trained expert in this field.” Logic says that if his inexpert opinion is not valuable, neither would be
inexpert opinions from the public.
Levy-Pounds added that the governor’s observation “calls into question the veracity of statements from
witnesses.” No, it doesn’t. Dayton has basically stated that the video itself is neutral. He made no
comment at all about witnesses. And I can’t agree with her assumption that his statement might deter
other witnesses from coming forward. On the contrary, it might encourage new witnesses to step up,
because now they can be confident that at least this video would not make their testimony superfluous.

http://www.twincities.com/localnews/ci_29160186/
The day after five Black Lives Matter demonstrators were shot near the Minneapolis police precinct
where they were protesting -- sparking a national uproar -- police had three men in custody in
connection with the case.
In brief statements Tuesday, police said they had arrested a 23-year-old white man in Bloomington
about 11:20 a.m., and, less than an hour later, a 32-year-old Hispanic man in his vehicle in South
Minneapolis.
Police later released the Hispanic man, saying he was not at the scene of the shooting.
But later Tuesday, two more men, described as white and ages 26 and 21, turned themselves in and
were being held, police said.
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Police refused to release the names of those arrested, saying they would do so if the men were charged.
However, Minnesota law requires law enforcement agencies to release the names of suspects if they are
arrested, not when they are charged.
While it was not immediately clear who was behind the attack, several racially disparaging comments
had been posted on social media in recent days. And organizers of the Black Lives Matter protest said
they had previously kicked out counterprotesters they believed to be white supremacists.
Protesters have been demonstrating in front of the Minneapolis Police Departments's 4th Precinct, on
the city's North Side, since the Nov. 15 fatal shooting of 24-year-old Jamar Clark during an attempted
arrest by two police officers. The case is the latest in a national controversy over police shootings of
black men.
None of the Minneapolis protesters suffered life-threatening injuries in the Monday night shooting,
which happened at 10:40 p.m. in the area of 1400 Morgan Avenue North, just down the street from the
4th Precinct.
THE SHOOTING
Henry Habu, who said he has been providing security for protesters, said he and others approached four
white people who were standing under a "Justice4Jamar" sign to ask what they were doing there. The
group was composed of three men and one woman, with three of them wearing masks that left their
eyes exposed.
"We're here for Jamar," one said, according to Habu.
Habu said they tried to escort the four from the scene and they took off running. Habu said he did not
see the shooting that followed, but heard it.
"It happened so fast," he said.
Oluchi Omeoga witnessed the shooting and said a handful of protesters followed three men in masks to
a street corner, where the men pulled out weapons and began firing.
Alexander Dewan Apprentice Clark, who said he chased the attackers, said one of the men fell and when
Clark helped him up, he felt what he believed to be a bulletproof vest under the man's clothing.
Two people were shot in the leg, another in the arm and a fourth in the stomach, said Mica Grimm, an
organizer with Black Lives Matter who said she arrived on the scene soon after the shooting.
PROTESTERS' RESOLVE
In a statement released early Tuesday through U.S. Rep. Keith Ellison's office, Clark's family thanked
protesters for their "incredible support" but asked, in light of the shootings, that the demonstration
outside the precinct offices end and protesters move "onto the next step."
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Clark's family has also called for an end to the demonstrations.
Protesters, who have been camped outside the precinct for more than a week, insisted they will not
leave. They called a news conference to announce that they would "not bow to fear" or "intimidation"
after the shootings.
"We ain't going nowhere," said Pastor Danny Givens Jr. of St. Paul, a clergy liaison to the Black Lives
Matter movement.
One of the wounded protesters returned to the scene. Wesley Martin was walking with a cane after
being hit in the left leg. He said he remembers chasing the masked men, then getting shot and being put
in an ambulance. But he recalls little else.
He said his 19-year-old brother, Tevin, was wounded in the stomach and was in intensive care but was
expected to recover.
Some protesters criticized the police response time and said officers arrived in full riot gear. Officers
aggressively pushed back on the crowd, some said, at one point using a chemical irritant to keep people
back.
INVESTIGATION
Authorities have said Clark was shot once in the head during a struggle with two officers after he
interfered with paramedics who were trying to assist a woman whom Clark allegedly assaulted. But
some people who said they saw the police shooting say Clark was handcuffed.
Police have disputed that. And an attorney for one of the officers involved in the shooting says Clark was
not handcuffed, went for an officer's weapon and "had manual control" of that officer's gun.
Protesters and Clark's family have called for investigators to release video of the shooting. The
Minnesota Bureau of Criminal Apprehension said it has video from an ambulance, a mobile police
camera and other sources, but none of the footage shows the event in its entirety. The agency, which is
conducting a state investigation, said releasing the footage now would compromise its investigation.
Gov. Mark Dayton said he has seen video taken by the ambulance's camera and on Monday said he
thought it was inconclusive.
The FBI is also conducting an investigation into Clark's death after Minneapolis Mayor Betsy Hodges
asked for a federal review of the matter.
Meanwhile, Hennepin County Attorney Mike Freeman said it will be up to a grand jury to decide
whether to bring charges against officers in Clark's death.
Freeman issued a statement Tuesday after repeated requests by black activist groups to make the
decision himself rather than go to a grand jury. Protesters have complained that grand juries are unlikely
to indict police officers.
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Clark's funeral will be held at noon Wednesday at Shiloh Temple International Ministries in Minneapolis.
Visitation begins at 10 a.m. at the church.

http://www.twincities.com/localnews/ci_29162261/
As the firewood was piled high outside the Minneapolis Police Department's 4th Precinct on Tuesday
afternoon, protesters holding boxes of pizza walked through the crowd, offering up slices to those they
passed by.
Others worked to organize the boxes of food and clothing donated to the North Minneapolis
encampment -- a group of protesters who say they will not stop after five were shot and injured late
Monday night. The shooting followed a confrontation with counterprotesters near the encampment,
which sprang up after police fatally shot a 24-year-old black man on Nov. 15.
"If we can get through this, we can get through anything," Jie Wronski-Riley said, reflecting the
sentiment of participants in a Tuesday afternoon march to Minneapolis City Hall. "Black Lives Matter will
not be standing down. We will not be silenced."
A member of the Black Lives Matter safety team who was at Monday night's protest, Wronski-Riley
spoke of being a witness to the shooting and watching two victims fall to the ground.
"At first, I thought it was firecrackers," Wronski-Riley said of the shooting near the police station. "My
mind couldn't understand that people would be shooting at us."
Like Wronski-Riley, who said the shooting was a "concrete representation of why we're out here," King
Demetrus Pendleton has been coming to the protest every day. He said the shooting wouldn't stop him
and others from attending the protests but added that people are now more cautious and aware of who
is in the crowd.
Pendleton, who wasn't at the 4th Precinct encampment when the shooting occurred, was in disbelief to
hear of what he called "a vicious attack."
"I couldn't sleep," said Pendleton, who lives and works in North Minneapolis. "I was praying for the
families. I was in tears because that could have been me and my children out there."
But he said the shooting, which he called "terrorism of a community that is trying to heal and grieve,"
would serve to further unite those who have been protesting the death of Jamar Clark, who was fatally
shot by police as they attempted to arrest him nine days ago.
The protesters' grievances are about much more than Clark, too. They are about injustices that have
gone on for decades -- and not only in North Minneapolis, Pendleton said.
"This is a nation problem, not just a black person problem," he said.
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The smoke from several campfires along Plymouth Avenue North wafted through the crowd as more
people arrived Tuesday afternoon. Some took to bullhorns to rally the crowd and lead them in chants
like "No justice, no peace -- prosecute the police" and "Black Lives Matter."
In a series of speeches that followed, protesters made direct counterpoints to what they believe is a
straw man argument that suggests the slogan "Black Lives Matter" means that only black lives matter,
when in fact it means the opposite.
"We are all part of this community. You will always be a part of Black Lives Matter," one speaker noted,
directing his comments to the non-blacks in the crowd.
"Somebody tried to break the spirit of this gathering and look at it, it just grew," said speaker Irna
Landrum. "They couldn't tear this down, no matter how hard they tried."
Even though Clark's family called for the demonstrations to end, citing concerns about safety after the
Monday night shooting, activists said they would not be deterred, and they made a distinct effort to
thank and reach out to non-black protesters who were there to show support.
The speeches preceded an afternoon march on City Hall.
At 2 p.m., Black Lives Matter held a rally in front of the Fourth Precinct station, as some 1,000 protesters
amassed and marched 2 1/2 miles to City Hall in downtown Minneapolis.
The crowd headed east on Plymouth Avenue, stopping in front of a memorial where Clark was killed.
Protesters held off traffic as the march entered downtown on Seventh Street, crossing over Interstate
94.
The doors of City Hall were either locked or blocked as protesters arrived.
Paul Slack, a North Minneapolis resident who participated in the march, said it was one of the largest
marches he had ever seen.
"I think it says a lot about what people want," Slack said. "People want healing and peace."
The march closed down traffic on Seventh Street for 10 minutes before continuing to Third Avenue and
City Hall.
"It was crazy," Louis Tillman, a pastor at Redeemer Lutheran Church, said of being at the 4th Precinct at
the time of Monday night's shooting.
Tillman said he heard screaming and saw people running in different directions after he heard gunfire.
Kendrick Hall, a 24-year-old North Side resident who was also nearby, said he wasn't afraid to continue
protesting in front of the police station.
"I'm going to stand out here until I can't stand anymore," he said. "We have to stay out here."
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Youssef Rddad and Tad Vezner contributed to this report.

http://www.twincities.com/localnews/ci_29158086/black-lives-matter-protest-shooting-what-nationalmedia
Protesters fly an American flag with &quot;Black Lives Matter&quot; written on it during
demonstrations at the Minneapolis Police Department&#8217;s 4th
Protesters fly an American flag with "Black Lives Matter" written on it during demonstrations at the
Minneapolis Police Department's 4th Precinct on Plymouth Avenue in North Minneapolis on Thursday,
November 19, 2015. (Pioneer Press: John Autey)
Five people were shot near a Minneapolis Black Lives Matter protest late Monday night, according to
police, and reports say more shots were fired late Tuesday night.
None of the five shot Monday suffered life-threatening injuries. No injuries were reported from the
reported shooting Tuesday.
The shootings Monday occurred about a block from the police department's 4th Precinct, which remains
the focal point of Black Lives Matter demonstrations since the shooting of 24-year-old Jamar Clark on
Nov. 15.
Black Lives Matter Minneapolis reconvened at the 4th Precinct on Tuesday and marched to City Hall in
downtown. Wednesday, Clark's funeral filled a North Minneapolis church.
Here's what the national media is reporting:
The Washington Post says police officers were scouring the ground for evidence late Tuesday night after
more shots were allegedly fired on protesters.
From The Guardian: "The men who shot at the Minneapolis protesters want to scare all black people."
Slate asks, will investigators release the video of Jamar Clark's death now?
Protesters won't back down in face of violence , The New York Times reports.
A group raised suspicions before five were shot at police protest, according to the Chicago Tribune.
From Salon: White men are the face of terror: Race, Donald Trump, Fox News and the real story of the
Minneapolis shooting.

http://www.mprnews.org/story/2015/11/25/fourth-precinctdemonstrators?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJusti
ce+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
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Protests at the 4th Precinct took on a peaceful and festive tone Tuesday night, a day after gunfire near
the north Minneapolis police station sent five people to the hospital.
• Monday: 3 arrested, 1 released in shooting near 4th Precinct
A benefit concert that lasted for several hours ended with a rap by the president of the Minneapolis
NAACP, Nekima Levy-Pounds.
Levy-Pounds wished demonstrators a safe journey home, but few left immediately, energized by the
music and dance.
Here are just a few of the hundreds of people who braved late November temperatures for another
night of demonstrations:
Epoch Williams of north Minneapolis said Tuesday that he has been out at the 4th Precinct for five
nights. Doualy Xaykaothao | MPR News
Tuesday was the fifth day at the 4th Precinct for Epoch Williams of north Minneapolis.
"You know I live in a world that doesn't want me, I live in a society that doesn't care about me, and it's
been that way forever," he said.
Williams said he comes to the 4th Precinct to confront his fears.
"You're afraid to get pulled over by the police, you're afraid to go to jail, you might not come home," he
said. "You might get pulled over, and you might end up dead. That's why we're here."
Selena, Jazmine and Jalyn McKnight
Selena McKnight and her daughters, Jazmine and Jalyn, were at the 4th Precinct Tuesday night. Doualy
Xaykaothao | MPR News
Selena McKnight brought her daughters Jazmine and Jalyn to the protest.
"We want to represent the boy who died," said 8-year-old Jazmine.
Jazmine's mom said they live just down the road from where Jamar Clark was fatally shot by police Nov.
15.
"We pass by here all the time," McKnight said. "On both sides of the road, you know somebody lost their
life, regardless of their story, or their side, somebody lost their life."
She didn't know Clark or his family, but she plans to take her daughters to his funeral.
Greg McRoy is a north-sider, doing security outside the 4th Precinct in north Minneapolis Tuesday.
Doualy Xaykaothao | MPR News
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North Minneapolis resident Greg McRoy said the evening was beautiful, despite the shootings the night
before.
"We've had some idiots that come out here, but it goes with all the struggles," he said. "Got some
foolishness that goes one when you're trying to prevail and be successful and take over something that
needs to be taken over, like this community."
McRoy says he's out here to spread the message that all lives matter.
"It's not just for Jamar Clark, it's for Trayvon Martin, all that had injustice done to them ... that all lives
matter.”

http://minnesota.cbslocal.com/2015/11/24/prosecutor-jamar-clark-case-will-go-to-grand-jury/
MINNEAPOLIS (AP) — A county prosecutor in Minneapolis says it will be up to a grand jury whether to
bring criminal charges against police officers in the fatal shooting of a black man.
Hennepin County Attorney Mike Freeman issued a statement Tuesday after repeated requests by black
activist groups to make the decision himself rather than go to a grand jury. Protesters have said grand
juries are unlikely to indict police officers.
Jamar Clark, 24, was killed in a confrontation with police on Nov. 15. Some community members say he
was handcuffed, which police dispute. His death has sparked days of protests.
(© Copyright 2015 The Associated Press. All Rights Reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://kstp.com/article/stories/S3972956.shtml
The fatal shooting of a black man by a Minneapolis police officer has prompted more than a week of
protests and led to calls for answers as state and federal investigators piece together what happened.
Jamar Clark, 24, was shot in the head Nov. 15 during what authorities said was a struggle with two
police officers. Here's a look at where the investigation stands:
UNANSWERED QUESTIONS
Authorities have said their initial investigation shows Clark was a suspect in an assault and was
disrupting paramedics who were trying to help the victim. Police say they struggled with Clark, and he
was shot.
People who claim they saw the shooting say Clark was handcuffed and wasn't struggling. The state
agency that's investigating the shooting, the Bureau of Criminal Apprehension, said it's looking into
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whether Clark was restrained. They say handcuffs were at the scene, but it isn't clear whether they were
on Clark or had fallen.
Lt. Bob Kroll, the head of the Minneapolis police union, has said that Clark had his hands on an officer's
gun. Authorities have said no other weapons were found.
A federal civil rights investigation is also underway.
VIDEO OF THE SHOOTING
Gov. Mark Dayton said Monday that he viewed video captured by an ambulance at the scene and it's
inconclusive.
Dayton said the footage he saw contains no audio but shows "a very brief fragment where Mr. Clark and
one of the officers encountered each other, and then they disappear from sight."
The ambulance video isn't the only video out there. The BCA has said it also has video from a mobile
police camera, public housing cameras and citizens' cellphones, but that none of it shows the event in its
entirety. The agency said releasing the footage now would taint its investigation.
PROTESTS LINGER
Community members have said they won't leave the police precinct that's near the shooting site on
Minneapolis' north side until authorities meet their demands, which include the release of video.
Protests had been largely peaceful before Monday night, when five people were shot and wounded
about a block from the precinct. It wasn't immediately clear what prompted the shooting. Police said
Tuesday they are searching for three white male suspects. One protester described seeing three masked
individuals who weren't part of the protest and were escorted away fire the shots.
Clark's family issued a statement early Tuesday thanking protesters for their support but urging an end
to the demonstration at the precinct. Black Lives Matter plans to announce its "next steps" Tuesday
following a weekend strategy meeting with community members.
WHAT'S AHEAD
The BCA said it's giving the Clark investigation top priority, even as it warned that such inquiries can take
as long as two to four months.
Protesters have several events planned through Sunday outside the 4th Precinct. And Clark's funeral open to the public - is scheduled for Wednesday at a north Minneapolis church.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
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http://www.mprnews.org/story/2015/11/24/4th-precinct-shootingquestions?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeature
s+%28News+%26+Features+from+Minnesota+Public+Radio%29
As events in north Minneapolis progressed in the week since the fatal police shooting of Jamar Clark, a
24-year-old black man, individual voices warned of a danger.
• The latest: Live coverage from the 4th Precinct
• Related: 3 arrested, 1 released in Jamar Clark protest shootings
People allied with the Black Lives Matter movement alleged that white supremacists had been lurking
around the encampment of protesters outside the 4th Precinct station of the Minneapolis Police
Department.
But as events unfolded Tuesday, there was no way to know what was going on when a confrontation
near the 4th Precinct erupted in gunfire Monday night.
Macalester Professor Emeritus Mahmoud El-Kati had addressed the crowd of protesters Thursday
evening. "White supremacy is on the run," he said, and added a warning:
"Let me say this: There's a principle in physics, you know, called action and reaction. There's an action
and a reaction and a reaction to the reaction. They are going to react to this, and it's not going to be
pretty. So bear up."
A video of unknown origin and authenticity circulated online Friday, purporting to show two white men
in a car, displaying a pistol they said was "locked and loaded," claiming they were en route to the
Minneapolis protest. They signed off with the words "Stay white."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said after the shootings that "for the last
several days, white supremacist groups have been threatening to come here and threatening to try to
rile up protesters by throwing rocks and Molotov cocktails, and some said that they would be armed.
And so we've tried to take precautions by looking for people who look suspicious."
But for all of those warnings, there was no way of knowing whether the shootings Monday night were
indeed the work of white supremacists. Witnesses described the alleged shooters as white, but there
was no hard information to support a conclusion that seemed obvious to the protesters and their allies.
"Tonight they actually acted upon their threats," Levy-Pounds said after the shootings.
The incident came nine days after Jamar Clark's shooting. Police said Clark had been shot while trying to
wrest control of an officer's gun; members of Black Lives Matter insisted that he had been handcuffed
and unarmed at the time he was shot.
• Jamar Clark shooting: Where it stands
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In the days since then, protesters occupied and then were ejected from the foyer of the 4th Precinct.
Surveillance cameras and police cars sustained damage reckoned in the tens of thousands of dollars. A
camp grew up outside the precinct, and scores of protesters were arrested for blocking traffic on
Interstate Hwy. 94.
All the while, leaders of Black Lives Matter Minneapolis and the Minneapolis NAACP pressed their
demand for the release of video being held by federal and state investigators. They also called for a
federal investigation, which is underway, and for placing the Minneapolis police under federal control.
Authorities have refused to release the video, taken from the rear of an ambulance, on the grounds that
it might taint the investigation. Gov. Mark Dayton announced Monday that he had watched the video,
and that it provided no evidence to support either version of events.
At the same time, Dayton recognized that tensions were growing, calling the dispute over Clark's death
"a very, very volatile situation."
"I want to know everything I possibly can ... to make the best informed decision I possibly can to protect
public safety," he said.
Monday's shootings left the public's safety a decidedly open question.
Police moved quickly to investigate the shootings, although people in the crowd outside the station said
they had been slow in responding to the incident. By Tuesday evening, police said they had three men in
custody and released a fourth, after they'd determined he was not near the precinct at the time of the
shooting.

http://www.southwestjournal.com/news/news/thousands-march-from-4th-precinct-to-city-hall
(broken link)

http://kstp.com/news/stories/S3973551.shtml
(with video)
From the sky, it was a huge crowd making its way from the 4th Precinct in North Minneapolis downtown
to city hall.
Ten days after Jamar Clark was shot and killed, protests are still going strong.
About a thousand demonstrators marched against traffic down 7th Street into Minneapolis around 5
p.m. Tuesday night.
They chanted and sang as they walked, peacefully.
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But the sheer number of people forced police to shut down streets and halt the light rail for a time.
"The world is watching Minneapolis right now," shouted one demonstrator.
On the street outside city hall, that march came to a halt.
"We're asking the state for direct prosecution of the officers involved in murdering Jamar Clark," said
one woman.
As the march wrapped up downtown, a concert was just beginning in front of the fourth police precinct.
The NAACP said it's doing its part to promote community healing.
"Serve and protect, I don't think so. Black lives matter," yelled one protester as he stood at the barricade
shouting at police.
Minneapolis police stood guard, but clearly tensions remain quite high.
"Yeah, shake your head, shake your head. You know you shouldn't be standing over there," the man
continued, directing his frustration at officers.
Demonstrators said they don't plan to leave this precinct until they get justice, and they continue to call
for video tape of the shooting to be released.
The NAACP has more events planned through the week and into the weekend.
http://www.mprnews.org/story/2015/11/24/photos-marchers-head-downtown-and-back-to-concert
Hundreds of people walked from the 4th Precinct to downtown Minneapolis and back, as college
students and others joined the protest.
Jamar Clark, 24, was shot by an officer after a confrontation in north Minneapolis Nov. 15. The shooting
has sparked community protests and calls for justice. Crowds have gathered for more than a week at the
4th Precinct police station to protest the shooting.

Tuesday evening, protesters ended the march with a solidarity concert outside the police station in
north Minneapolis.

http://minnesota.cbslocal.com/2015/11/24/blm-protesters-march-from-4th-precinct-to-city-hall/
(with video)
MINNEAPOLIS (WCCO) — After a night of violence that left five people shot near the 4th Precinct
occupation, protesters are marching to Minneapolis City Hall in a show of solidarity.
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Hundreds of protesters are making their way down Plymouth Avenue North Tuesday afternoon, all the
way across I-94 and into downtown Minneapolis to City Hall — a total distance of about three miles.
Earlier in the day, students at several Minneapolis high schools staged a walkout, joining the protests at
the 4th Precinct, and the ensuing march.
PHOTOS: Black Lives Matter Marches To City Hall — Nov. 24, 2015
By the time protesters reached City Hall, the building was on lockdown. Protesters continued the rally
outside the building for several hours before marching over to the federal office building a block away.
By around 5:30 p.m., protesters began the march back to the 4th Precinct.
Police say five people were shot late Monday night, less than a block away from the protests by three
masked men. Witnesses say the men were white supremacists, who had been posting threats on social
media and had been to the protests at the 4th Precinct before.
By Tuesday afternoon, two of the alleged shooters are in police custody.
The demonstration is affecting traffic downtown, and Metro Transit says light rail trains will be running
late Tuesday evening.
Activists from the group Black Lives Matter organized a protest around the precinct after the shooting of
24-year-old Jamar Clark in north Minneapolis in the early morning of Nov. 15. Police responded to a
domestic violence call that night, and said they found Clark interfering with paramedics attempts to help
a victim.
Law enforcement authorities said there was a scuffle between Clark and the officers, and that Clark
reached for an officer’s gun before he was shot in the head. Protesters and witnesses dispute that claim,
saying Clark was handcuffed when officers shot him.
Protesters have vowed to stay camped outside of the Minneapolis Police’s 4th Precinct until video
footage from the night of the shooting is released. Law enforcement authorities and city leaders have
said doing so would harm the integrity of the investigation into the incident, and could taint witness
testimony.

http://kstp.com/news/stories/S3973295.shtml
(with video)
People living on the north side of Minneapolis have watched a real-life drama unfolding right in their
backyard.
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Protesters have been outside of the Minneapolis Police Department's 4th Precinct since 24-year-old
Jamar Clark died in a confrontation with police on Nov. 15. Some community members said Clark was
handcuffed, which police have disputed.
On Tuesday, KSTP spoke with people living in the community about the protest and violence happening
near the 4th Precinct. We found support for the cause is strong in the neighborhood, but patience for
the protest is wearing thin.
Greg Smith lives a block from the protest and wants it moved to Minneapolis City Hall.
"There's unsavory people in my alleyway, unsavory people up and down the street. I mean, it seems like
it's worse than positive," Smith said. "When it says Black Lives Matter, it makes it seem like it only
matters when people are dead. But what about the black lives and the rest of the lives that live in this
community?"
Many people we spoke with in the neighborhood say they're waiting for answers and hoping for justice.
Protesters say they will not leave. A protester who gave his name as Big Don Carlito says the
demonstrations no longer have anything to do with the Clark family. He says, "If we fold on it, they
won."
The Associated Press contributed to this report.

http://www.kare11.com/story/news/2015/11/24/shooting-victim-back-at-the-fourth-precinctprotest/76352994/
(with video)
MINNEAPOLIS - A day after gunfire erupted near the Fourth Precinct, the largest crowd formed Tuesday
since the Jamar Clark protests started more than a week ago.
The violence did not stop the crowds from turning out for a march in downtown Minneapolis or a
concert outside the police station.
The violence Monday night also did not stop Cameron Clark, who was one of the five shooting victims,
from coming back to the Fourth Precinct.
Cameron, who is Jamar Clark's cousin, told KARE 11 he came right from the hospital on crutches with his
gown and hospital bracelet still on to attend Tuesday demonstrations.
"I'm hurting, my community needs me. I need them, and I'm not going to lay down," he said.
He recalls three suspicious men in the crowd Monday night. He said he and others asked them to leave
after they wouldn't take off their masks. While police have not commented on motivation, Clark and
others present believe the men had racist intentions.
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The violence Monday night also did not stop Cameron
The violence Monday night also did not stop Cameron Clark, who was one of the five shooting victims,
from coming back to the Fourth Precinct. (Photo: KARE 11)
"The guy who was in all black just opened up fire on us. Where were you hit? I was hit in my right leg
and my left toe," he said. "They had ski masks on, hats on, and gloves and he was in all black and one of
them had a tool box."
Police worked through the night and on Tuesday announced the arrests of three men in connection with
the shooting. Investigators released another man who they believe was not present during the shooting.
"I told myself to calm down and put pressure on my leg," he said when describing the chaotic aftermath.
"The first shot I took off running, and the fourth or fifth shot that's when I got hit, and then like on the
6th or 7th that's when I got hit in my toe."
Late Tuesday, the Minneapolis Urban League released a statement calling for the end of the
demonstrations outside the Fourth Precinct.
The statement read, in part, "The vigil must now end. It is time to restore order to the Northside
community along Plymouth Avenue and James, which has endured open gun fire, traffic and service
interruptions, smog from open wood fires, hours of helicopter noise and negative media narrative due
to the protest vigil."
Funeral services for Jamar Clark are set for Wednesday afternoon.

http://minnesota.cbslocal.com/2015/11/24/it-just-went-through-muscle-shooting-victim-returns-to4th-precinct-protest/
(with video)
MINNEAPOLIS (WCCO) — It’s happened nearly each night of the occupation at Minneapolis’ 4th
Precinct. Black Lives Matter protesters say white supremacists cruise by, shoot video and scope out the
crowds.
Reporter Lorena Delacuesta sensed trouble Monday night, just before a shooting sent five protesters to
the hospital.
“These three guys come, three white men, covering their faces and they started arguing with the
protesters,” Delacuesta said.
At 10:41 p.m., three masked men began shouting. Wesley Martin was among those who escorted them
away.
Suddenly, shots rang out.
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“I heard the N word and that’s when everybody started charging,” he said. “And we get to 14th and
Morgan [avenues], and all I heard was pow…pow, pow, pow, pow, pow.”
Martin was shot in the leg, and his brother was also hit.
On Tuesday, a Black Lives Matter spokesperson said the violence directed at protesters only strengthens
the occupation.
“What happened last night was a planned hate crime, an act of terrorism,” the spokesperson said.
By early afternoon, police had arrested two men they believe are responsible.
Minneapolis police arrested a 23-year-old white man in Bloomington around noon. A half-hour later, a
32-year-old Hispanic man was arrested in south Minneapolis.
Despite his injury, Martin returned to the protest at the 4th Precinct. It was his way of saying the cause
won’t buckle to fear.
“It just went through muscle…I don’t care if I be in a wheelchair,” he said. “I’ll still be out here.”
At Tuesday’s protest, Black Lives Matter organizers asked that no one wear masks, for safety reasons. It
helped set the tone for what organizers are calling a joyful, yet sorrow-filled night.
Cameron Clark was one of the victims of the shooting. He was at the precinct protesting the shooting of
his cousin, Jamar Clark
“We were just asking them what’s going on,” Clark said. “They didn’t say anything. The guy in all black
just opened fire on us.”
Clark was shot in the leg and foot after escorting several masked men away from the precinct.
“I’m hurting. My community needs me,” he said. “I need them and I’m not going to lay down.”
Clark left the hospital Tuesday and joined hundreds of others for a memorial concert. Black Lives Matter
Minneapolis and the NAACP said they “have come together to host a day of celebration, a day of
mourning and a day of community after we face this horrific tragedy last night.”
The names of the men arrested will be released when they are charged, possibly on Wednesday.
The protesters have been camping out at the 4th Precinct since the fatal shooting of 24-year-old Jamar
Clark. Protesters say Clark was in handcuffs when Minneapolis police officers shot him in the head.
Police dispute that claim.

http://www.kare11.com/story/news/crime/2015/11/24/blm-recommits-to-occupation-of-4thprecinct/76321988/

03'

(with video)
MINNEAPOLIS - Saying they "will not bow to fear or intimidation," leaders of Black Lives Matter (BLM)
announced Tuesday that demonstrators are recommitting to the so-called occupation of the
Minneapolis Police Fourth Precinct following the fatal shooting of a young black man.
The announcement follows an explosion of violence late Monday during which five demonstrators were
shot by men they were escorting from the encampment on Plymouth Avenue. BLM spokesperson Miski
Noor says the four men were masked, and were videotaping demonstrators who were at the
encampment. Noor says when the men were were asked to de-mask and state their purpose for being
there, they refused, so a number of protesters began escorting them from the encampment. About half
a block from the police station, the men opened fire, wounding at least five people.
"What happened last night was a planned hate crime and an act of terrorism against activists who have
been occupying the Fourth Precinct," asserted Noor.
She also alleges that officers on scene at the precinct maced citizen journalists and peaceful protesters,
and didn't take the potential for violence seriously despite warning of threats from white supremacists
earlier in the week.
"We reiterate that we have zero faith in the police department's desire to keep our community safe,"
she said.
Black Lives Matter protesters marched from the Fourth Precinct to downtown Minneapolis, with the
target of stopping at City Hall. A number of Minneapolis schools also walked out of class Tuesday, joining
the movement with separate marches that included a die-in at 50th and France in Edina.
There had been talk of ending the occupation of the precinct and exploring other avenues for change,
but Monday night's shooting has apparently changed those plans.
Late Tuesday morning Minneapolis Police did announce the arrests of two men they say are among the
shooters, one a 23-year-old male who was taken into custody in Bloomington, the other a 32-year-old
man who was arrested in south Minneapolis. Chief Janee' Harteau tweeted a strong statement
supporting her officers.
"MPD worked non-stop thru the night to bring justice in last nights shooting of 5 protestors...2 arrests!,"
Harteau posted. "True professionals!”

http://kstp.com/article/stories/S3973516.shtml
(with video)
Ten days after 24-year-old Jamar Clark was fatally shot in North Minneapolis, protests continued outside
the Minneapolis Police Department’s 4th Precinct.
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Students at several nearby schools have witnessed the protests daily. Chief of Schools Michael Thomas
said administrators and teachers are watching closely.
Thomas told 5 EYEWITNESS NEWS the biggest challenges are to not let the protests become a
distraction and to make sure students know they are safe.
“We have not had any immediate concerns or threats to our school communities,” he said. “When we
have situations—such as what's happening at the 4th Precinct—that we know are impacting our
students, we want to first and foremost just honor the fact that's existing in our student's worlds. Many
live within blocks and are hearing helicopters and seeing lights and masses of people around. Our role as
educators is to help bring a construct around that so that they feel safe, they feel supported, that they
really understand what's happening. It's a learning opportunity.”
Minneapolis school counselors and social workers will be at the Davis Center Wednesday afternoon to
talk with students and community members. The Davis Center is right across the street from the church
where Clark’s funeral is being held. The funeral starts at noon at Shiloh Temple International Ministries
in North Minneapolis.

http://www.mndaily.com/news/campus/2015/11/24/u-students-protest-shooting
Following the shooting of five protesters at the Minneapolis Police Department’s 4th Precinct, around
150 University of Minnesota students called for a fundamental change to law enforcement in front of
Northrop Auditorium Tuesday afternoon.

The shooting occurred Monday, about a week since protests over the fatal shooting of Jamar Clark by a
Minneapolis police officer started. Police have apprehended a suspect in connection with the shooting,
but have yet to release any other information, according to a statement.

Many news sources have reported the police have apprehended a second suspect.

Black Student Union President Javaris Bradford called for the end of terrorism from white supremacists
and police abuse.

“We are a nation of terrorism and the truth has to come out,” he said.
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The Minnesota Student Association’s Vice President Abeer Syedah said in a speech every student should
stand in solidarity with BSU because everyone is affected by police violence.

“I don’t believe I can do my job as a community advisor without spreading awareness about the violence
and injustice going on in the U.S.,” said math education senior Erik Thibault.

Zaire Ishmael, a global studies senior who attended the protest at Northrop and the protests in front of
the 4th Precinct, said protests are just a way to begin a conversation, but they will not fix longstanding
issues.

“We need to start asking the right but tough questions about our world and facing the uncomfortable
truths in order to start making positive changes,” he said.

Protesters have called for the release of tapes related to Clark’s death. U.S. Attorney Andrew Luger said
releasing the footage would be “extremely detrimental to the investigation,” in a statement in
association with the FBI and Assistant Attorney General for Civil Rights.
http://www.southwestjournal.com/news/schools/students-walk-out-in-support-of-black-lives-matter
(broken link)
http://bringmethenews.com/2015/11/24/students-stage-walkout-in-solidarity-with-jamar-clarkprotests/
(mainly tweets)
http://www.fox9.com/news/53718902-story
(with video)
MINNEAPOLIS (KMSP) - On Tuesday, police arrested two men and two turned themselves in after a
shooting near the Minneapolis Police Department's 4th Precinct Monday night where three suspects
supposedly fired into a crowd of Black Lives Matter protestors, injuring 5 people.
A 23-year-old male in Bloomington, Minn. and a 32-year-old male in south Minneapolis were arrested
early Tuesday -- later in the day, police released the south Minneapolis man after questioning.
Then, around 2:30 p.m., investigators took two additional men into custody after they voluntarily turned
themselves in. The 26-year-old male and 21-year-old male are currently being interviewed by
investigators. Three total are in custody.

03'

At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries. No fatalities have been reported. Police are asking anyone with information to come forward
and are interviewing witnesses.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left. The police department has additional uniformed officers in the area, spokesman
John Elder said.
Black Lives Matter Minneapolis announced on Facebook a #Justice4Jamar March will be held Tuesday
afternoon to "march for justice for Jamar Clark and take our voices directly to those who must listen to
the people."
Sen. Al Franken statement
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. I understand that a search for the shooters is currently underway, and I join residents
of the North Side in demanding that they be brought to justice. In the meantime, my thoughts are with
Jamar Clark’s family and the injured.”
Background
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://www.laraza.com/2015/11/24/balean-a-5-miembros-de-black-lives-matters-en-manifestacion/
Dos hombres, uno blanco y otro hispano, fueron arrestados este martes y dos más están siendo
buscados como sospechosos de haber disparado y herido a cinco personas que participaban en una
protesta en Minneapolis del grupo Black Lives Matters por la muerte a tiros de un joven afroamericano,
que se encontraba desarmado, a manos de un policía anglosajón.
Un hombre blanco de 23 años de edad, fue arrestado en Bloomington, Minnesota y el hispano de 32
años en South Minneapolis. Sus nombres no fueron revelados.
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Cinco personas resultaron heridas de bala -aunque ninguna de gravedad- cuando varios hombres
abrieron fuego el lunes de noche contra la manifestación de Minneapolis, anunció este martes la Policía.
Inicialmente la Policía indicó en Twitter que “cinco personas fueron blanco de las balas” y que estaba
detrás de “tres hombres blancos”.
El ataque contra de los miembros de Black Lives Matters volvió a elevar la tensión racial este martes en
dos ciudades de Estados Unidos, justo cuando un policía de Chicago fue acusado de asesinato por
disparar contra James Clark, de 24 años, quien según testigos estaba esposado cuando recibió un tiro en
la cabeza el 15 de noviembre.
La organización ‘Black Lives Matter Minneapolis’ prometió seguir sus manifestaciones diarias para
protestar por la muerte de Clark.
“Supremacistas blancos atacaron” la marcha “en un acto de terrorismo doméstico”, escribió el grupo en
su página de Facebook. “No nos intimidarán”.
Los heridos “fueron hospitalizados con heridas que no ponen en riesgo sus vidas”, precisó la Policía.

http://www.southwestjournal.com/news/news/police-arrest-two-men-in-connection-with-shootingnear-4th-precinct
(broken link)

https://www.minnpost.com/data/2015/11/protesters-are-calling-4th-precinct-shooting-hate-crimeheres-how-often-these-are-repor
(story included some graphs)
Note: A version of this story was originally published November 24. It has been updated to reflect new
information.

Last week, after eight days of protests in response to the police shooting of 24-year-old Jamar Clark,
several suspects opened fire on demonstrators a block away from the Fourth Precinct police station.

The Hennepin County Attorney's Office announced charges against four men at a press conference this
morning. Allen L. Scarsella III, 23, faces the most severe charges: five counts of second-degree assault
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with a dangerous weapon one count of second-degree riot while armed. The other three were charged
with the same riot count, but not the assault.

Noticeably absent from the charges was a "hate crime" count, legally known as a "bias crime," which
some protesters have demanded in the aftermath of the shooting.

The significance of this charge would have been mostly symbolic. Minnesota law dictates that a bias
influence can increase punishments in low-level assaults. The racial bias could be taken into
consideration as an aggravating factor by a jury or judge, which could mean a longer prison sentence.
But in the case of this shooting, a bias crime count would have actually been a lower-level charge than
the felonies filed today.

In Minnesota, reports of bias crimes have been on the decline for the past 20 years, according to federal
statistics. In 1995, bias played a role in a reported 307 cases; last year there were 103 reports — a 66
percent decline. Crimes specifically involving a racial bias — as opposed to religious, gender or sexual
orientation — are even more rare, dropping from a reported 233 to 56 over the past two decades
statewide.

http://www.citypages.com/news/black-lives-matter-march-brings-hundreds-to-downtown-minneapolis7858109
The heavy scent of campfire hung in the air as smoke drifted down Plymouth Avenue North. For the
tenth consecutive day, protesters gathered outside the Minneapolis Fourth Precinct police station
Tuesday after Jamar Clark was killed by police. The night before violence struck their makeshift
encampment when gunmen shot five protesters who suffered non-critical injuries.

But as the crowd slowly swelled ahead of a 2 p.m. march toward City Hall, so too did the resolve in
organizers’ increasingly hoarse voices.

“We ain’t going nowhere until we get justice!” one of them barked through a bullhorn.
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Minutes earlier organizers reiterated their commitment to occupying the police station, despite Clark’s
brother Eddie Sutton calling for its end out of concerns for protesters' safety following the shooting.

Students at several Minneapolis high schools staged sit-ins and walkouts throughout the day, with many
students joining the hundreds in the march. Kevin Dorsey, a North High School student, was among
those at the Fourth Precinct.

“It’s good to see all the people, the community together,” the 16-year-old said. “You don’t really see this
nowadays.”

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder
RELATED STORIES
Black Lives Matter march takes over downtown Minneapolis [PHOTOS]
Two men arrested in shooting of Black Lives Matter protesters
Report: White supremacists shoot five Black Lives Matters protesters
As the 2 o’clock march time approached, the crowd — speckled with local politicians and prominent
Minneapolis musicians — grew eager. Organizers ushered them through something of a warm-up lap
around the station as officers watched through their fenced-in parking lot.

Meanwhile, Matt Sciple sat away from the crowd prepping his sign. Oops. He misspelled “supremacist.”
Nothing a little more Sharpie can’t fix. The Minneapolis man has been a regular at the protests, bringing
firewood, extra placards, or cookies — whatever he can to be supportive, he says.

[slideshow -1] As a white guy, Sciple says he doesn’t need to worry about police brutality. But the
Louisiana expat’s here to show that people of all colors should be upset. Monday night’s shooting didn’t
make him think twice about coming out.
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“It took away one more excuse,” he said as drumbeats thumped behind him. “It made sure that I
definitely came and showed solidarity and support.”

Three of the suspects were taken into Tuesday, while a fourth was questioned and released, the Star
Tribune reports.

Before departing the station organizers asked a hundred or so people to stay behind to preside over
their North Side camp. Aided by police escorts, organizers led the peaceful procession from the bed of a
red pickup truck rigged with a PA used for leading chants and bumping music.

“No justice, no peace! Prosecute the police!” hollered the crowd in unison.

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder
As the crowd streamed into downtown via Seventh Street North, one protester questioned why Mark
Ringgenberg and Dustin Schwarze, the cops involved in Clark’s shooting, didn’t use non-lethal force to
subdue him the night he was killed in north Minneapolis.

“Mace him. Taze him,” said Earl, who declined to give his last name. “Now look what you got going on. I
got one word — justice.”

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder

Protesters snaked their way through the city’s core, marching and dancing along Hennepin Avenue and
again eastbound on Seventh Street en route to City Hall. As downtown offices began emptying,
onlookers watched from the skyways, bus stops, and bars.
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City Hall and the Public Safety building were reportedly both under lock down as the march drew near.
The sun was slowly fading behind the buildings when protesters settled outside the federal courthouse
across the street from City Hall, before eventually returning to the Fourth Precinct.

“The world is watching us right now,” an organizer told them.
http://kstp.com/news/stories/S3973772.shtml
(With video)
A steady stream of mourners entered a north Minneapolis church on Wednesday to pay their respects
to a man whose death in a confrontation with police sparked more than a week of protests. Meanwhile,
charges were pending against three men suspected in a melee that left five protesters with gunshot
wounds.

A picture of a smiling Jamar Clark adorned the program for his funeral at Shiloh Temple International
Ministries. Inside, his obituary said the 24-year-old man "liked to swim, fish, listen to music, play
basketball, be with family and take trips to Charlotte, North Carolina."

Clark, who was black, died Nov. 15 in what police say was a scuffle with officers responding to an assault
of a woman in which he was a suspect. Some community members who say they saw the incident allege
Clark was handcuffed when he was shot, which police have disputed. A state criminal investigation and a
federal civil rights probe are underway.

Several hundred people filled the cavernous Shiloh Temple, with impassioned speeches from family
members and pastors occasionally interrupted by shouts and applause, and a slideshow of pictures of
Clark as he grew up. Several members of Clark's family wore white T-shirts that read, "I matter," on the
front with Clark's picture on the back.

"I'm still hurt," said his sister, Sharice Burns. "I'm still suffering. We need justice sooner rather than
later."

Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved. Howell said what's needed now is a special state
legislative session to address the needs of Minnesota's minority community.
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"Jamar, your life did and does have purpose," he said to a standing ovation. "Your death is not in vain."

Protesters have rallied nightly outside the 4th Precinct police station near the scene of his death. On
Tuesday, police arrested three white men - ages 26, 23 and 21 - on suspicion of shooting five Black Lives
Matters protesters after some of them tried to get the men to leave the site late Monday night.

The shootings spurred a massive march Tuesday evening, with a racially mixed crowd marching more
than 2 miles to City Hall and back. Hundreds of demonstrators milled quietly around portable fire pits to
share coffee, pizza and doughnuts as music played.

But the shootings have prompted safety concerns. Clark's family has asked for protesters to end the 4th
Precinct encampment, out of concern for their safety, and U.S. Rep. Keith Ellison said it would be wise to
"start thinking about an exit strategy" and what to do next.

Steven Belton, interim president of the Minneapolis Urban League, echoed those sentiments on
Wednesday, saying protesters had achieved most of what they wanted, including the federal
investigation and the names of the officers involved.

Belton said the vigil should end to "restore order" to the community, which he said has endured open
gunfire, traffic and service interruptions, smoke from the protesters' fires and hours of helicopter noise.

That likely won't happen, said Jayme Ali, a pastor at God of All Truth Church.

In brief remarks outside the church where Clark's funeral was being held, as mourners streamed past,
she said another rally was planned for Wednesday afternoon. Protesters have demanded investigators
release video of the Clark shooting, and Ali noted it took more than a year before the city of Chicago on
Tuesday released video of the fatal police shooting of a black teenager.

"We are not going nowhere. We are there until we get justice for Jamar Clark," she said. "Fourth
Precinct, start taking donations for a new building, because we are not going anywhere."
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Police haven't given a suspected motive for the shootings of the protesters. But they followed several
racially disparaging comments about the protests that had been posted on social media in recent days.
One video showed a white man brandishing a gun while claiming to be on his way to the protests. Police
had issued a warning Friday night, asking demonstrators to be vigilant and report any suspicious
behavior to authorities.

(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
http://www.mprnews.org/story/2015/11/24/fourth-precinct
The latest:

• Three white men — ages 21, 23 and 26 — are in custody as part of an investigation into the shooting
of 5 Monday night.
• The fourth, a 32-year-old Hispanic man, has been released.
• Gov. Dayton urged an end to 4th Precinct protests over security concerns.
• A Black Lives Matter organizer said the "occupation" will continue.
• Marchers returned to north Minneapolis for a concert outside the precinct after rallying downtown in
front of City Hall.
• NOW: MPR News live coverage
_____________________
Five people were shot late Monday night near the 4th Precinct police station in north Minneapolis
where crowds have gathered for more than a week to protest the police shooting of Jamar Clark, 24.

Three white men — ages 21, 23 and 26 — are in custody as part of the investigation into Monday night's
shootings, Minneapolis police said Tuesday.

The 26- and 21-year-olds turned themselves in Tuesday, according to police. The third man was arrested
in Bloomington earlier that day.
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Another, a 32-year-old Hispanic man, who was arrested in south Minneapolis Tuesday, has been
released. Minneapolis Police said they determined the man was not at the scene outside the 4th
Precinct Monday night.

Activists at the 4th Precinct shared videos of people they thought were the shooters early Tuesday
morning. Doualy Xaykaothao | MPR News
Authorities said the suspects' names will be released upon charging.

• Related: Demonstrations over police killing of Jamar Clark enter 2nd week
• The Jamar Clark shooting: Where it stands

None of the five victims' injuries was life-threatening, said Minneapolis police spokesperson John Elder.
Three of the victims were driven to North Memorial Medical Center after the shooting, Elder said, and
two others were taken by ambulance to Hennepin County Medical Center.

On Tuesday morning, Gov. Mark Dayton called the shootings a "cowardly, criminal act" and said he
believed the suspects will be "brought to justice."

At the same time, he said he hoped protesters would heed the pleas of Jamar Clark's family to end the
protests outside the precinct amid safety concerns.

Minneapolis police cordoned off a section of road near the 1400 block of Morgan Avenue in north
Minneapolis late Monday night after five people were shot, just a block from the police department's
4th Precinct. Doualy Xaykaothao | MPR News
"I think this underscores the treacherous nature of a significant number of people who are intermingling
without any way of safeguarding people engaged in peaceful protests," Dayton told MPR News. "It
underscores the vulnerability of peaceful citizens exercising their First Amendment rights."
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However, protesters who gathered again Tuesday morning outside the 4th Precinct said they will not
leave, despite the shooting.

"A planned hate crime"

Black Lives Matter spokesperson Miski Noor called Monday night's shootings "a planned hate crime and
an act of terrorism." She told reporters this afternoon that the group was recommitting to "our
occupation" outside the 4th Precinct "until we get justice."

She also slammed the police response to the shooting. "We have zero faith in this police department's
desire to keep our community safe," she added.

A Minneapolis police officer investigates the site of Monday night's shooting. Jeff Wheeler | Star Tribune
via AP
Witnesses said Monday night's demonstration was a peaceful gathering that turned into chaos at about
10:45 p.m.

Protesters said they had formed a group to walk people away from their 4th Precinct encampment who
were causing problems. About a block away from the demonstrations, the shots were fired.

One of the lead protest groups, Black Lives Matter Minneapolis, posted on its Facebook page that "5
unarmed protesters shot by white supremacists who were asked to leave & followed out. One block up
they shot one in leg & 1 in stomach."

Jie Wronski-Riley was among the protesters following the people leaving the scene.
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"Then it was like they just turned around and they just started shooting. At first I wasn't sure. I was like,
are they shooting firecrackers? Because it was so loud, and there was all this, like, sulfur, or whatever,"
Wronski-Riley said. "Then it was like the person right next to me on my left went down and the person
on my right went down, and I was like, they're actually shooting at us. They're shooting bullets at us."

Rumors about the nature of the shootings — and the shooters — spread quickly through the
encampment. Twitter feeds, using the hashtags #Justice4Jamar and #FourthPrecinctShutdown that
they'd been using all week, lit up the Internet with theories of the shooters' identities and police
involvement.

"I don't want to perpetuate rumor," U.S. Rep. Keith Ellison, who has joined the group throughout the
week-plus demonstration, said after the shootings.

"I'd rather just try to get the facts out. That's a better way to go," he added. "I'm not trying to say they
weren't white supremacists. But I just haven't been able to piece together enough information to say
with any real clarity."

U.S. Rep. Keith Ellison said, as he spoke with people at the precinct soon after Monday night's shooting,
many people told him they were hurting. Doualy Xaykaothao | MPR News
Ellison met with some of the bundled-up demonstrators after the Monday night shootings.
Temperatures in Minneapolis barely reached 30 degrees in the early hours of Tuesday morning.

"I am worried about people's safety, I really am," he said. "There was a shooting down the street
tonight. But it's also the elements. People out here could get frostbitten."

Demonstrations continue

Eddie Sutton, a brother of Jamar Clark, issued a statement from Clark's family thanking protesters for
peaceful demonstrations but pleading for the gathered crowd to end their demonstration: "Out of
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imminent concern for the safety of the occupiers, we must get the occupation of the 4th precinct ended
and onto the next step."

Black Lives Matter Minneapolis reiterated the group's commitment to the demonstrations early Tuesday
morning in a Facebook post. The group has rallied, marched and prayed outside the police department's
4th Precinct for more than a week since Clark's shooting. It led a march through Minneapolis to City Hall
Tuesday afternoon, then returned to the precinct for an evening concert.

Hundreds of demonstrators marched peacefully along 7th Street and into downtown Minneapolis where
they held a short rally Tuesday afternoon. Judy Griesedieck for MPR News
• Photos: Marchers head downtown and back to concert

Some University of Minnesota students walked out of classes to join the marchers. Students from
Minneapolis Southwest High School also left class to protest in the Linden Hills neighborhood and staged
a "die-in" at 50th Street and France Avenue in Edina.

Michael McDowell, a Black Lives Matter organizer, said the group's leaders have a possible date in mind
when they will leave the precinct.

"We may not necessarily stay at the precinct until the tapes are released," he said, "but we will continue
to escalate until the tapes are released."

Organizers aren't prepared to make the date public yet, McDowell said. "We do have a clear date but
we're not going to put it out there yet. We like to keep folks guessing, I guess," he said, adding that
north Minneapolis neighbors might choose to remain after Black Lives Matter leaves. "Mostly, we also
got community input and the community's not ready to leave."

Protesters are planning a Thanksgiving meal at the precinct Thursday.

03'

Investigation: Where it stands

Authorities have said police shot Clark, 24, during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.

Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.

• Monday: Dayton says ambulance video inconclusive in Jamar Clark shooting

A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.

Federal authorities are coordinating with the city's police department to see if federal action is
appropriate, said Ben Petok, a spokesman for U.S. Attorney for Minnesota Andy Luger.

A demonstrator carries a sign demanding the release of video footage from the time of Jamar Clark's
shooting death. Protesters gathered outside the 4th Precinct police station for a candlelight vigil and
rally Thursday. Judy Griesedieck for MPR News
It's unclear whether authorities will choose to classify the Monday night shootings as a hate crime.

A recent case in Minnesota that authorities say was motivated by bias against foreigners did not result
in hate-crime charges after prosecutors determined that doing so would have resulted in a lesser
charge.
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In that case, a Somali-American woman who was speaking Swahili at an Applebee's in Coon Rapids was
assaulted with a beer mug by a woman who told her to speak English. Anoka County proseuctors
charged Jodie Burchard-Risch with third-degree felony assault.

Authorities said as a hate crime, it would have been considered a gross misdemeanor.

Demonstrators undeterred by shootings

By late Tuesday afternoon, organizers had regrouped to lead the march of more than 1,000 people
through north Minneapolis that included a stop at the site where Jamar Clark was shot. Part of that
march then headed for downtown Minneapolis and a rally outside City Hall before heading back toward
the 4th Precinct station at around 5:15 p.m.

In that afternoon crowd stood Wesley Martin, 18, who said he was among the five shot Monday night.

He said he was following some suspicious-looking men out of the protest when words were exchanged
and that people started charging after someone used a racial slur.

"I'm running. I get to the corner. I feel something go right through my leg," he recalled. "I thought I fell
or something like that. But I went to pull up my pant leg, and all I see is blood. I sat down, and after that,
I don't remember nothing."

"I feel like I can't walk on the street without looking around my back," Martin said.

But the violence, he added, would not keep him from demonstrating.

http://www.kare11.com/story/news/crime/2015/11/24/man-arrested-after-5-shot-near-fourthprecinct/76316896/
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(with video)
MINNEAPOLIS - Minneapolis Police now have three men in custody connected to the shooting at the
Fourth Precinct Monday night where five people were hit by gunfire.

Police say a 23-year-old white man was taken into custody in Bloomington, around 11:20 a.m. on
Tuesday.

Then, around noon, a second person -- a 32-year-old Hispanic man -- was taken into custody in south
Minneapolis. Police have since released him after they discovered he was not at the shooting scene.

Finally, around 2:30 p.m., two white men, ages 21 and 26, turned themselves into police. They are
currently being interviewed by investigators.

The names of all three men will be released after they are charged.

RELATED: Day 10 of protests at 4th Precinct: What we know

Police say they continue to look for additional suspects -- anyone with information is urged to contact
the Minneapolis Police at 612-692-8477.

Five people suffered non-life threatening injuries in the shooting that occurred just before 10:45 p.m. on
Monday on the 1400 block of Morgan Avenue North.

Protesters have remained at the Fourth Precinct for more than a week, calling for justice in the death of
24-year-old Jamar Clark, who was shot by police after an altercation.
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The Hennepin County Attorney released a statement Tuesday, clarifying their role in the investigation.
They say once the BCA and the FBI's investigation is complete, they will review the case file and present
the case to a grand jury for possible criminal charges against the officers involved.

Until that time, they will not be making any comments about the case.

http://kfai.org/news/2015/11/52130
With helicopters flying overhead, this past Friday evening people gathered at Minneapolis’ 4th Police
Precinct to mourn and remember Jamar Clark with a candlelight vigil and march. The week-long police
station shutdown waged in response to Clark’s death while in police custody includes incidents of guns
being leveled by the police at the protesters. One of the protesters lined up in gun sight was Jeremiah,
son to Minneapolis School Board member, Kim Ellison. KFAI’s Brenda Bell Brown spoke with Kim on the
night of Jamar Clark’s vigil.

http://minnesota.cbslocal.com/2015/11/24/good-question-why-dont-police-just-try-to-hurt-suspects/
(with video)
MINNEAPOLIS (WCCO) — Over the past week, WCCO has devoted significant coverage to officerinvolved shootings — from the death of Jamar Clark a week and half ago to a Columbia Heights man
early Tuesday morning.
That had Sherri from Buffalo Lake and Fitz from Excelsior wanting to know: Why don’t police just try to
hurt suspects? Good Question.

“They’re not really trained to shoot to kill, they’re trained to stop the threat, which often results in
death,” says Dale Burns, a Hennepin Technical College teacher of police training programs for the state
of Minnesota.
Burns says officers are trained to shoot at the chest, or center mass of a person’s body, because it is the
biggest target and will stop someone if he or she gets hit.
“They could’ve shot him in his arm or leg, tased him, but kill him?” asked Jamie Castilla on Tuesday after
her brother was killed by police. “That’s a shot to kill.”
Shooting at a hand or arm is very hard to do, says Burns. Research from the Force Science Institute
shows hands and arms can be the fastest moving body parts. Shooting at a person’s legs can also leave
their hands free.
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“If I could see their hand perfectly and they were holding still and I had lots of time to aim, sure — but it
doesn’t work that way. It’s very fluid. It happens extremely fast,” Burns said. “If you miss, you’re
probably going to get killed, or shot yourself, or stabbed, or clubbed — whatever the case may be.”
Minnesota law allows officers to use deadly force to protect themselves or someone else from death or
great bodily harm. Defense attorney Joe Tamburino says police are legally able to use more force than
the average person.
“The reviewing party has to decide from the perspective of a reasonable police officer on the scene if
there was a threat,” he says.
In 2012, lawmakers in New York proposed legislation that would require officers to shoot at limbs, but
that bill was quickly tabled. Over the past three decades, the Supreme Court has ruled police can use
deadly force if they believe there’s a threat of death or serious physical injury.
“They got tasers, other things around them, why are guns the first option?” asked Deondre Lowe of
Minneapolis.
Burns says tasers don’t always work, especially in Minnesota where people wear lots of layers of clothes.
He also points out a taser takes a relatively long time to reload if it doesn’t work the first time.
“They do use tasers quite a bit, but if you use a taser in a deadly force situation, you’re asking an officers
to take on a lot of risk that they shouldn’t be expected to do,” he said.

http://www.citypages.com/news/minnesota-republicans-criticized-for-negroproblem-post-7855556
On Sunday, the Minnesota Seventh Congressional District Republican Party tried to make a partisan
slam. Instead it got slammed for what one DFLer labeled “hate speech.”
A day after Gov. Mark Dayton met with Jamar Clark’s family and renewed his call for a special session to
discuss racial inequity, the GOP faction from western Minnesota mocked the DFL on Facebook for
supposedly creating a “#Negroproblem.”
“MN DFL now propose a ‘special session’ to deal with their self-created ‘#Negroproblem,’” the post
began.
The language was borrowed from a blog post the party shared from the website Our Black News.
Written by the blog’s founder Don Allen, a self-described “political activist from the right,” the post
ripped the DFL for ignoring the Council on Black Minnesotans’ priorities during the 2015 legislative
session.
Naturally, DFL Chairman Ken Martin — the party’s point man for throwing political grenades — didn’t
hesitate to fire away at the GOP’s “racist messaging.”
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“You don’t have to look far to find ignorant hate speech masquerading as acceptable party messaging,”
Martin said in a statement. “However, this is not the first time the Minnesota Republican Party and their
affiliates have posted racially insensitive material.”
Indeed it wasn’t the first racially incendiary post to come from the GOP’s Seventh Congressional
District’s Twitter account.
Martin went on to call on Republican Party of Minnesota Chairman Ken Downey to apologize for the
post.
“While our community is still struggling with the death of a young man and trying to find answers for his
family, the Republican Party of Minnesota decided to chime in with racist and bigoted comments,” he
said.
By Tuesday morning the social media post had been scrubbed from the party’s district accounts. Craig
Bishop, the district's party chairman, did not immediately respond to a request for comment. However,
Downey quickly apologized and announced a “Twitter moratorium” for the GOP’s district handle and
that its social media person has been “relieved of duties.”
The racially charged post came a day ahead of a shooting at the Minneapolis police department's Fourth
Precinct station, where protesters have rallied for more than a week. Five protesters were shot Monday
night by white men described by those on the scene as white supremacists who were disrupting the
rally.

Wednesday November 25 – Sunday
November 29
http://www.startribune.com/east-african-immigrant-community-holds-support-rally-at-minneapolisprotest-site/357351591/
Before Minneapolis’ Fourth Precinct became the site of a movement, several female protesters flooded
the police station’s vestibule and refused to move, demanding justice for Jamar Clark.
Days later, the occupation would grow to include hundreds of people and thrust Black Lives Matter
Minneapolis into the national spotlight for its protests over the death of Clark, an unarmed 24-year-old
black man shot by police Nov. 15.
What many did not know was that several of the women who slept in the vestibule were immigrants of
East African descent, activists said. On Saturday, the 14th straight day of protests, those women held a
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rally at the protest site to express unity between their East African immigrant communities and AfricanAmerican protesters.
“We’re not a separate entity,” said organizer Ilhan Omar. “We’re black. Our kids are black. And this is
our struggle.”
About 75 people turned up for Saturday’s event on Plymouth Avenue N., where donated crates of food
remained from protesters’ recent Thanksgiving dinner, held one day after Clark’s funeral. He was shot
by officers during a domestic abuse call; police have said he was trying to wrestle away an officer’s gun.
Supporters gathered in a large circle and heard speeches from about a dozen community members, who
said they want to dismantle false narratives about African-Americans.
Wintana Melekin, of Neighborhoods Organizing for Change, said anti-black rhetoric is often used to
divide East African immigrants from African-Americans. This can cause people to see themselves as
Somali, for example, instead of black, she said.
“There is no way to separate the two,” she said. “We are one people.”
Activists echoed that in order to be successful in getting their demands met, all black residents —
regardless of their background — need to join the cause.
Omar, who is running for state representative, used Friday’s shooting at a Colorado Springs Planned
Parenthood clinic, where a white gunman is thought to have killed three people, as an example of how
police interactions with black suspects tend to have different results.
“He killed cops and he killed other people, and he walked away alive, unharmed,” she said. “I stand up
because I know things need to change, and we can’t see change unless we see it in the State Capitol.
Unless we have people who look like us and share our pain.”
Several events were planned Saturday night, including a “Midnight at the Precinct” celebration with
food, music and movies. Protesters pledged to hold twice-daily meetings to update the crowd on future
plans.

http://www.startribune.com/smoke-looming-snow-prompt-fire-chief-to-head-to-police-protestsite/358165061/

Small wood fires at the protest encampment outside the police station in north Minneapolis drew the
attention Sunday of the city's fire chief, who has concerns about emergency vehicles being able to get
through as a substantial snowstorm looms Monday and Tuesday.
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Fire Chief John Fruetel met briefly with protesters, who have been outside the Fourth Precinct police
headquarters for two weeks since an officer fatally shot Jamar Clark. Their presence blocks all lanes of
traffic on Plymouth Avenue, a key east-west thoroughfare on the North Side.
The chief alerted the news media to the meeting, but Black Lives Matter activists blocked reporters and
photographers from covering it.
Fruetel issued a statement explaining that "we want to make sure the community is safe, and they are
safe. We have a storm coming, so we talked about that a little bit."
Fire officials are not acting yet to address their concerns. "We had a conversation about [removing the
firewood and fire pits], and we'll see how that goes," the chief added.
Fruetel said he was received "very well" by the activists and came away believing "they will make some
room for us, and we will continue the conversation and come up with some resolution. We are
observing from afar. … We are concerned about the snow coming and getting the emergency vehicles
through the street."
A Black Lives Matter activist blocked news media coverage Sunday of the Minneapolis fire chief visiting
the encampment outside the police station on the North Side.
A Black Lives Matter activist blocked news media coverage Sunday of the Minneapolis fire chief visiting
the encampment outside the police station on the North Side.
As of midafternoon Sunday, 50 or so protesters were maintaining at least five small fires, and stacks of
firewood were blocking Plymouth Avenue.
Last week, Minneapolis Urban League President Steve Belton urged an end to the vigil to "restore order"
to the area, which he said has endured gunfire, traffic and service interruptions, smoke from the
protesters' fires, and hours of helicopter noise.
The Black Lives Matter protesters have been dug in outside the police station since Clark, a 24-year-old
black man, was shot in a struggle with police late at night a few blocks to the east on Nov. 15.
Two police officers are on administrative leave as the state Bureau of Criminal Apprehension and federal
authorities investigate the shooting.
Some activists contend that Clark was handcuffed at the time he was shot. The head of the police union
said that Clark was not cuffed.

http://www.startribune.com/jon-tevlin-no-easy-solutions-in-north-minneapolis/357347951/
As hundreds of protesters streamed into downtown Minneapolis on Tuesday night, a defiant show of
disgust after a white man allegedly shot five black protesters outside the Fourth Precinct station, one of
the demonstration’s leaders reminded the crowd of the obvious: “The world is watching us.”
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The shooting by police of Jamar Clark, and the demonstrators, have indeed brought the state the kind of
recognition that we don’t want, the kind that visited Chicago last week and Ferguson, Mo., almost
exactly a year before.
Until the protests that shut down the neighborhood, and at times parts of downtown, the rest of the
world has known Minnesota as the place so frequently listed on those “best of” indexes and magazine
stories.
Best place to live. Best place to raise a family. Most affordable cities.
What they likely learned over the past week, however, is that Minnesota is also a place where some
white racists feel confident enough to come “locked and loaded” to a demonstration about race for “a
little reverse cultural enriching.”
The New York Times’ John Eligon, who has written about the political impact of Black Lives Matter, had a
Minneapolis dateline, as did the Washington Post’s Wesley Lowery, a national reporter who covers
justice, race and politics.
In short, the world was learning, perhaps for the first time, that progressive Minnesota is a great place
to be white, but not such a great place to be black.
We’ve known it for a while, as local leaders have struggled with how to combat some of our state’s
more shocking statistics for black residents. The education achievement gap, for example, is considered
one of the worst in America. The disparity between the median household incomes of white and black
residents is drastic, and even though Minnesota has one of lowest unemployment rates in the nation,
blacks are nearly four times more likely to be unemployed.
One index, 24/7 Wall St., called the Minneapolis-St. Paul metro area “one of the worst cities for black
Americans.” WalletHub analyzed census indicators such as household income, homeownership and
educational attainment and ranked Minnesota as “the worst state for financial inequality.”
It was against this backdrop that the death of Jamar Clark and the historic tensions between police and
residents in north Minneapolis played out on the international stage.
The fragility of that relationship for me was encapsulated in the 12 hours surrounding Clark’s shooting.
On the warm Saturday afternoon before the incident, Fourth Precinct Inspector Mike Friestleben stood
in the bleachers at TCF Bank Stadium among hundreds of people there to support North High School’s
bid for a state championship. Friestleben, who is white and grew up in the neighborhood, cheered and
high-fived people around him. North High’s school resource officer and member of the MPD, Charles
Adams, was on the field coaching the team.
By the next morning, Friestleben was the target of angry protesters yelling at police through bullhorns.
Overnight, the trust the precinct’s officers had worked to develop had exploded. Friestleben spent the
next day walking through the crowd, hugging friends and pleading for calm.
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Ron Edwards, an activist who has lived on the North Side since 1947, said he was “saddened” to see
Friestleben get attacked. “He’s worked very hard to develop a relationship with the community,”
Edwards said. “This is a guy who works, he’s out there every day and has relationships at the upper end
and the lower end of the neighborhood.”
Part of the problem, Edwards said, is that many who became involved in the protests, particularly in the
vandalism and bottle and rock throwing, were not people who know Friestleben or any of the officers
personally.
“There are some people who feed on turmoil and have no solutions,” said Edwards. “There is
fragmentation of the black community, and there is no central strategy” to the protests. There are also
many competing agendas among the demonstrators, Edwards said.
Add to that a long history of abuse or neglect of residents by police that has created a notion of the
police precinct as a garrison, and of the area as a garrison state, Edwards said. “I’ve seen the struggle
over the years to develop a culture where people can level with each other and trust each other,” he
said. “But now we are in 2015 and nothing has changed.”
Almost from the start, the family of Clark has asked protesters to stop the encampment outside the
north Minneapolis police station. But many protesters have ignored those requests, giving a clear
indication that this is bigger than any one person. Those protesters, the vast majority of them appearing
to be under 30 years old, also exposed a generational gap. They ignored advice to disband by the Urban
League’s Steve Belton, considered one of the old guard of the black community, and by U.S. Rep Keith
Ellison.
Scott Dahlquist was an officer in the precinct from 1988 to 2013 and said the history is hard to bury.
“The tension ebbed and flowed over the years that I worked there, but it was always there in the
background; those of us who worked there just came to see it as part of the landscape,” Dahlquist said.
“I like to think I tried my best to be a decent and honorable officer, but dealing with the impact of so
much history felt like swimming upstream against an overwhelming current. I saw programs come and
go, but two constants were the unrelenting demand of 911 calls for service, and constantly [being]
caught between a community which wanted to be safe, and yet not be ‘hassled’ by the police.”
“People want heroes and villains,” Dahlquist said. “But real life is just too messy and violent.”

http://www.startribune.com/u-s-rep-ellison-emerges-as-key-political-leader-in-jamar-clarkunrest/357302041/
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U.S. Rep. Keith Ellison abruptly left Washington earlier this month to fly back to Minneapolis and
emerged at the center of explosive confrontations between black activists and police outside the Fourth
Precinct station.
In those first, uncertain days after a fatal police shooting of an unarmed black man in north Minneapolis,
Ellison displayed credibility among different factions of the black community, and also had stature in the
mayor’s office and could help broker a sit-down meeting between Gov. Mark Dayton and the family of
the shooting victim, Jamar Clark.
The unrest has elevated Ellison’s profile, but it has also become his biggest test yet as a political leader
trying to negotiate a truce in the latest flare-up of long-running tensions between police and the local
black community.
“People have successfully gotten the attention of political leadership,” Ellison said from the protest site,
less than a mile from his home. “We just have to make sure we do not waste it, and we make sure we
gather it up and turn it into some tangible benefits for the people here.”
Striking a tone that was conciliatory but also challenging, he added: “There’s absolutely no doubt that
we have to get established, responsive government.”
The unrest hit uncomfortably close to home for the fifth-term Democrat just a few days after the
shooting. During a particularly fraught night, his son, Jeremiah, was photographed with his hands up as
police in riot gear pointed a gun toward him and other protesters. Ellison later shared the photo on his
Twitter account, calling it “agonizing.” It was retweeted nearly 4,000 times.
Hours before he addressed protesters in Minneapolis, Ellison posted this Nov. 18 photo of his son
Jeremiah, center, facing an officer in riot gear holding a gun, calling it “agonizing.” It was retweeted
close to 4,000 times.
Hours before he addressed protesters in Minneapolis, Ellison posted this Nov. 18 photo of his son
Jeremiah, center, facing an officer in riot gear holding a gun, calling it “agonizing.” It was retweeted
close to 4,000 times.
More
Behind the scenes, Ellison, 52, has been navigating several constituencies, including the governor’s
office, city officials, progressive allies and black activists who themselves are split over how to best
accomplish their goals. Some black community members say they hope the shooting will finally get the
attention of state leaders, whom they say have allowed Minnesota’s racial disparities to fester for
decades.
Those connected to Ellison say his latest role is one that he has honed after years of deep involvement in
divisive racial issues around Minneapolis. They say he radiates a cool confidence in person, and is
enormously skilled at connecting with people in the midst of conflicts.
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“People who don’t know him, especially from outside of Minneapolis, see a firebrand out in the streets,
playing that one really important role he plays, rallying the community to be empowered,” former
Minneapolis Mayor R.T. Rybak said. “The other role that most people don’t see, that I have the benefit
of, is a very savvy adviser who would never moderate his views but would bring a sophisticated
understanding of how government worked.”
Matt Entenza, a DFL activist who has known Ellison since law school and from their time as state
legislators, said Ellison has “been a bridge between Minneapolis northsiders and the Capitol. He’s able
to do that because he’s got the credibility of someone who’s lived there for years, and has worked
there. He also has credibility with the governor, as someone who is not a bomb-thrower but a bridgebuilder.”
Activism stretches decades
Ellison, a Detroit native who first moved to Minnesota for law school, has been a civil rights activist in
the state since the late 1980s, when he studied law at the University of Minnesota. He stayed in
Minneapolis and for nearly a decade hosted a public-affairs show on KMOJ-FM, a radio station popular
with the Twin Cities black community. The role, Ellison wrote in his 2014 autobiography, “helped forge
my place within the community.” It was also a platform for residents to have a voice when racial
incidents would spark outcry.
“Whenever a police shooting occurred, certain people in the community would speak out against the
brutality,” Ellison wrote. “We would speak out whenever an incident of racial injustice occurred — from
police brutality, to unfairness in government contracting, to the low graduation rate among black kids.”
As a young lawyer, Ellison first worked in private practice, handling commercial litigation. “Eventually I
lost interest in representing corporations fighting other corporations over a king’s ransom,” he said.
His activism led him to run for, and win, a seat in the Legislature. He was partly motivated by the lack of
black state legislators after testifying before a state legislative committee. “What struck me at the time
was the absence of ethnic or gender diversity,” he wrote. “They were all white men. And I wondered if
they could truly relate to the kids I was talking about.”
Ellison went on to become the first black Minnesotan elected to Congress.
State Sen. Jeff Hayden, DFL-Minneapolis, said that Ellison’s record on civil rights and racial equality
matters have earned him respect among black activists.
“What Keith has been able to do, frankly, is establish himself as a real leader, ever since he started in
law school, and also his work in the Legislature, pushing things like environmental justice,” Hayden said.
Smoothing over differences
Ellison also has had to navigate increasingly raw tensions among black activist groups — divisions that
are falling largely along generational lines. The older black leaders have called for an end to the protest
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encampment outside the police station, but younger activists don’t want to lose the chance to draw
attention to their cause and their demands for justice.
Ron Edwards, 76, a longtime local civil rights leader, and others have criticized young activists from the
Minneapolis chapter of Black Lives Matter, disapproving of some of their more aggressive tactics.
“I have been out here for well in excess of 55 years,” Edwards said. “I know how difficult it is to do battle
with the system.”
Edwards credited Ellison with balancing the demands of competing factions. “In the case of the
congressman, he has done the best that he is able to under the circumstances he is confronted with,”
Edwards said.
Dora Jones, founder of a St. Paul nonprofit, Mentoring Young Adults, said younger leaders are filling an
important void.
“The younger generation of leaders who are emerging are absolutely frustrated. They’re angry. They’re
upset,” Jones, 50, said. “The older leaders — somebody dropped the ball, and the young leadership,
they’re not having it. They’re working hard, getting a lot of the work done that older leaders should have
done.”
She expressed wider disillusionment with state political leaders, including Ellison, who she said have
taken their votes for granted. She points to the decades of stubborn racial disparities that have persisted
in Minnesota, and elsewhere.
“Election after election after election and we’re still getting the same,” Jones said. “They come around
election time, they get our vote, and then we don’t see them anymore.”
Ellison has struck a cautious tone at times, particularly in dealing with activists. He has urged protest
organizers to focus more on safety after five protesters were shot and injured last week.
Nonetheless, he has championed the demands by Black Lives Matter Minneapolis, who want any video
of the Clark shooting released, as well as calls for an independent investigation. He also supported the
release of the officers’ names in the shooting.
“I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity,” Ellison said in a recent statement.
As for the divisions within the black community, Ellison said they shouldn’t stand in the way of their
larger aims for racial equality.
“It’s OK for a little tension,” he said. “We’re all going the same direction.”

http://www.startribune.com/police-union-criticizes-afscme-for-support-of-jamar-clarkprotesters/356158961/
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St. Paul police union officials this week criticized the American Federation of State, County and
Municipal Employees (AFSCME) Local 3800 for its support of protesters condemning the shooting death
of 24-year-old Jamar Clark by Minneapolis police, calling it “so biased and ignorant - it is useless to even
debate.”
In a news release, St. Paul Police Federation president David Titus said he was “highly disappointed”
with a Nov. 15 resolution of support put out by Local 3800, as well as the presence of the union’s
members at protests outside the Fourth Precinct police station in north Minneapolis.
The labor union, which represents University of Minnesota clerical workers, called the shooting an
outgrowth of "deep-seated, systemic racism that persists in our country where young people of color
are profiled, criminalized, brutalized by police all across America." Local 3800 members also held a rally
in solidarity with Black Lives Matter last weekend near where Clark was shot.
Clark was shot in the early morning of Nov. 16 after a physical confrontation with police officers
responding to a disturbance call at his sister's North Side apartment building. His death prompted days
of public protests demanding an end to police brutality and the firing of the officers involved.
Last week, state and federal authorities opened separate investigations into the incident.
The police union response read, in part:
“If you truly are ‘in solidarity with workers worldwide’ as your website displays - why were you not
protesting the unsafe working conditions that rank and file officers (and possibly some AFSCME
employees) endured this last week at the 4th Precinct? Bricks, rocks, mace and Molotov Cocktails were
used against brother and sister union members. Where's the outrage? Where's the solidarity you speak
of?”
Local 3800 leaders noted the union has a “longstanding belief in the need for solidarity between
working people and an injury to one worker is an injury to all workers,” and joined protesters in
demanding the release of any bystander and surveillance video of the incident. But Federation officials
encouraged to “remember that there are men and women who gave an oath and work under very
dangerous conditions every day protecting your rights to do so.”
Titus further urged the labor union to "replace" its statement "with language that is more reflective of
your practices."
The Minneapolis police union, which has defended the officers, has yet to release a statement of its
own, but reposted the St. Paul release on its Facebook page.

http://www.startribune.com/police-shooting-disparities-spur-talk-of-special-session/357040211/
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ST. PAUL, Minn. — Minnesota's lawmakers and community leaders are brainstorming how to aid their
state's hurting black community in a possible special session, though some acknowledge the issues may
prove too weighty to take on in a one-day legislative blitz.
This month's death of a black man shot by Minneapolis police only amplified calls to address
longstanding — and widening — economic disparities between Minnesota's white and black residents.
Though Gov. Mark Dayton and other prominent Democrats have publicly backed tackling such issues,
any agenda is murky. It could include some measures the Legislature considered earlier this year, such
as workforce development grants to train chronically unemployed minorities and a small business
incubator program for minority entrepreneurs. Others have suggested providing financial incentives to
businesses to hire minority employees like the state currently does for veterans.
But with Jamar Clark's death leading to high tension between police and protesters outside of a
Minneapolis police precinct, Rep. Raymond Dehn said criminal justice matters may need to wait for a full
airing in 2016.
"Emotions are raw. The community is in a lot of pain. A lot of people have said a lot of things but we also
have to be thoughtful and engage the community on the way they see improving the community and
police relationship," said Dehn, a Minneapolis Democrat who represents the north Minneapolis area
where Clark was killed.
The Legislature isn't set to return until early March. Dayton's initial request for a special session was
meant to extend unemployment benefits for laid-off steelworkers on the state's Iron Range. But top
Democrats spurred talk of addressing the longstanding racial disparities as well.
A recent U.S. Census Bureau report shows median incomes for black Minnesota residents plunged by 14
percent from 2013 to 2014, while poverty rates increased from 33 percent to 38 percent. The statewide
poverty rate for all races remained stable at 11 percent.
State demographer Susan Brower said there's reason to question whether the one-year swing was as
severe as suggested, but that it's indisputable that black residents in Minnesota aren't faring as well as
the rest of the state.
Sen. Jeffrey Hayden, one of three black lawmakers in the 201-member state Legislature, wants to start a
possible special session with proposals that got a thorough airing last session but didn't make it across
the finish line.
"It by no means would solve the issue but it would send a strong signal to these communities that the
Legislature is concerned about it and wants to start working on it," the Minneapolis Democrat said.
"You're seeing people very isolated in terms of their ability to participate in society — get a job, take
care of their families, buy a home."
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Hayden and Dehn both acknowledged that broader proposals may have to wait, such as lowering drug
sentencing guidelines, altering policing standards and restoring voting rights to felons more quickly after
they're released from prison.
House Republicans have been noncommittal about discussing the economic disparities in a special
session, with House Speaker Kurt Daudt saying the Legislature shouldn't single out Iron Range miners or
a minority community but instead pass policies that help all residents.
House Majority Leader Joyce Peppin said she's worried about overloading an agenda.
"Every week there's a new topic," she said. "And it's getting to the point where maybe we should just
handle this in 2016," she said.
Regardless of whether a special session takes shape, Hayden said he's preparing bring a full slate of
proposals to the 2016 session that are designed to tackle systemic problems.
"We have kicked the can down the road on disparities for a long time," Hayden said.

http://www.startribune.com/county-attorney-gets-deadline-extension-for-charges-against-menaccused-of-shooting-north-side-protesters/353970681/#1
(broken link)
One of two Minneapolis police officers involved in the fatal shooting of Jamar Clark has been accused in
a federal lawsuit of excessive force during an arrest four years ago in Richfield.
Dustin Schwarze, then serving as a Richfield police officer, is alleged to have deployed a Taser on the
passenger of a vehicle pulled over by officers early on the morning of Dec. 11, 2011.
He also is accused of threatening to beat the alleged victim, Nataniel Hanson, and a second passenger if
they exited the vehicle.
According to U.S. District Court documents, action on the lawsuit began in Hennepin County on or about
Nov. 5 — 10 days before Clark was shot to death in north Minneapolis. Also named as defendants are
officers Nate Kinsey and Aric Gallatin and the city of Richfield.
The case was moved from Hennepin County District Court to U.S. District Court last Tuesday, court
records show.
Schwarze joined the Minneapolis force in September 2014 after serving almost six years with the
Richfield Police Department. In 2009, a federal lawsuit was dismissed alleging he forced a man to
become a police informant through false arrests and threats.
Hanson’s complaint states that he was riding in the rear of the vehicle that was stopped by police at
2:27 a.m. on Dec. 11, 2011. Schwarze put the driver through one or more field sobriety tests, and also
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warned the two passengers that he would “beat the [expletive]” out of them if they got out of the
vehicle.
He pointed a Taser at Hanson as he spoke, the suit alleges.
A short time later, a police sergeant approached the back seat with Schwarze, and the sergeant ordered
Hanson to exit the vehicle. Thinking that the seemingly contradictory order might give Schwarze an
excuse to beat him or deploy the Taser, Hanson remained inside the vehicle, and then was struck in the
face by Kinsey with a closed fist, the suit alleges.
Hanson also claims that Kinsey punched him about nine more times while Hanson was prone on the
ground with his hands above his head.
Schwarze deployed the Taser three times, the suit states.
In addition to the excessive force claim, the suit alleges Hanson was subject to false arrest, and it seeks
damages of more than $50,000.
According to Hennepin County District Court records, Hanson, now 33, was convicted of a petty
misdemeanor of failing to wear a seat belt in connection with a Dec. 11, 2011, incident, and was
required to pay fees and a fine totaling $103.
An attorney representing the officers and the city of Richfield could not be reached for comment Sunday
night.

http://www.startribune.com/some-questions-answers-about-minneapolis-police-shooting/356156671/
MINNEAPOLIS — The fatal shooting of a black man by a Minneapolis police officer has prompted nearly
two weeks of protests and led to calls for answers as state and federal authorities continue to
investigate.
Jamar Clark was shot in the head Nov. 15 and was taken off life support a day later. Police initially said
the 24-year-old was a suspect in an assault and was interfering with paramedics who were trying to help
the victim. Police said Clark struggled and was shot by an officer. Some who claim they saw the shooting
said Clark was handcuffed at the time, which police dispute.
Here's a look at the case and what lies ahead:
WHAT HAPPENED THAT NIGHT?
There are still many unanswered questions and different versions of events. While some say Clark was
handcuffed, an attorney for one of the officers has said Clark wasn't handcuffed and had his hands on an
officer's gun when he was shot. The Minnesota Bureau of Criminal Apprehension has said handcuffs
were at the scene and investigators were trying to determine whether they were on Clark or had simply
fallen. Few other details have been released.
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WHO'S INVESTIGATING?
There are two criminal investigations underway. The state BCA is determining whether the two officers
— Mark Ringgenberg and Dustin Schwarze — violated state laws. The results of their investigation will
go to Hennepin County Attorney Mike Freeman, who will present the case to a grand jury for possible
charges.
The FBI, the U.S. Attorney's Office in Minnesota, and the Department of Justice's Civil Rights Division are
conducting a federal investigation to determine whether police intentionally violated Clark's civil rights
through excessive force. That's a high legal standard because an accident, bad judgment or simple
negligence on the officer's part isn't enough to bring federal charges.
WHICH OFFICER SHOT CLARK?
Authorities and attorneys for the officers haven't said. Both Ringgenberg and Schwarze are on paid
administrative leave while the investigations continue. Each of the officers has about seven years of
experience, including roughly 13 months with the Minneapolis Police Department.
WHAT DOES THE VIDEO SHOW?
That's unclear. At least some portions of the incident were captured by various video sources —
including an ambulance camera, a mobile police camera and the cellphones of some bystanders — but
authorities have said that none show the event in full. Gov. Mark Dayton said he viewed the ambulance
video and it was inconclusive. Protesters have demanded that video be released, but authorities have
said doing so at this time would taint the investigation.
HAS THERE BEEN VIOLENCE?
Five protesters suffered gunshot wounds that weren't life-threatening after some men who didn't
appear to belong at the protest started shooting when told to leave. The shooting happened after days
of racially disparaging comments had been posted online.
Four men were arrested and a state prosecutor has until noon Monday to decide whether to charge
them. The men are all in their 20s. Three are white, and the race of the fourth is Asian.
There have also been occasional clashes with police and ongoing tension between officers and
protesters. But overall, the protests have been peaceful.
WHAT'S NEXT?
Clark's death has also amplified calls to address economic disparities between Minnesota's white and
black residents.
At Clark's funeral Wednesday, several speakers gave impassioned calls for justice. Bishop Richard Howell
told mourners it's time to take their demands to the next level. "Now we have the opportunity and the
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need to move forward from the 4th Precinct to the Capitol of Minnesota," he said. He added that it's
time for a special session to address the community's needs, an idea Dayton has backed.
As far as rallies go, members of the East African community plan to stand in solidarity with protesters at
the precinct Saturday, and an outdoor church service is planned at the site Sunday.

http://www.startribune.com/black-lives-matter-protesters-prepare-for-thanksgiving-dayfeast/354949271/
About 100 people gathered outside the Fourth Precinct police station in north Minneapolis on Thursday
to celebrate Thanksgiving with friends and family brought together in a time of turmoil.
They huddled around fires, prayed and gave thanks while sharing overflowing plates of donated food
beneath the falling snow. It marked the 12th day of protests outside the precinct headquarters since
Jamar Clark died after being shot by police Nov. 15.
The gathering, which protesters called “BlacksGiving,” came a day after Clark’s family laid him to rest. At
the Wednesday funeral, more than 300 people paid their respects and said goodbye to the man whose
death has drawn attention from around the nation.
Clark was removed from life support Nov. 16, less than 24 hours after he was shot in a struggle with
officers. Witnesses have said Clark, who was unarmed, was handcuffed when he was shot. Police deny
that claim, saying Clark was interfering with paramedics tending to his girlfriend, the victim of an assault.
A police union leader has said Clark was reaching for an officer’s gun.
On Thursday, protesters bowed their heads and prayed for Clark and his family.
“It’s really powerful to see community solidarity on Thanksgiving,” said Nekima Levy-Pounds,
Minneapolis NAACP president. “We are going to persevere until we see change.”
Ray Lockman ate her Thanksgiving dinner by the fire during BlackGiving event in front of the
Minneapolis Fourth Precinct station.
More
Police watched from behind barricades as protesters dug into their mashed potatoes and gravy, turkey
and pumpkin pie.
Zion Baptist Church Pastor Brian C. Herron led the protesters in a prayer. Herron said the church must
be present when the community is trying to heal after a tragedy.
“The church cannot be silent on the issue of justice,” he said.
Volunteers erected an insulated food tent outside the Fourth Precinct, and the NAACP and Zion Baptist
Church donated meals for the gathering.
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Rochelle Garcia, 39, came to the precinct with a group from Zion Baptist Church. She said she hopes to
bring her children along with her next time.
“You have to do something about it even if it’s to come and pray,” she said.
Community donations
Dozens of North Side residents donated heaters, tents and traditional Thanksgiving fare for the event. A
steady stream of homemade pies were delivered to the food tent in the hours before the dinner.
Bundled against the cold, those protesting the Nov. 15 shooting of Jamar Clark marked Thanksgiving
with prayers and a makeshift feast Thursday
Bundled against the cold, those protesting the Nov. 15 shooting of Jamar Clark marked Thanksgiving
with prayers and a makeshift feast Thursday
Ten restaurant-style heat lamps lined the block in front of the precinct station on Plymouth Avenue N.,
and demonstrators also gathered around campfires that have been glowing all week. Tarps, collecting
snow, were covering large stockpiles of firewood on either end of the street.
Kristine Hamer, 27, kept warm by the fire with her 7-year-old daughter, Alejandra. Hamer has spent
eight days at the protests with her daughter. Each day after school, she said, they head over to the
precinct.
Hamer said her daughter understands the situation.
“I don’t want someone hunting her down,” she said. “I want change for everyone.”
The Tatanka Truck — a food truck — parked outside the encampment offering smoked turkey, hominy
soup and hot cedar-maple tea to protesters.
A couple of protesters began to boo when two police officers stepped outside to walk around the
encampment, but they were quickly quieted by fellow demonstrators.
Wesley Martin and Clark’s cousin, Cameron, limped around the encampment on crutches. Both Martin
and Cameron Clark were shot Monday in an apparently racially motivated attack near the precinct. Four
men are in jail in connection with the attack.
Members of the community came up to Martin and Cameron Clark to thank them for their courage.
Pies and other food donated by the community were at the encampment outside the Minneapolis
Police Department’s Fourth Precinct station.
Pies and other food donated by the community were at the encampment outside the Minneapolis Police
Department’s Fourth Precinct station.
“It’s tough in the morning but then I get up and get walking, and it’s all good,” Martin said.
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Several men have stepped in since Monday to provide security to protesters at the precinct, LevyPounds said.
At the Thanksgiving feast, Levy-Pounds said a prayer for the five protesters shot Monday. She
encouraged protesters to thank Martin and Cameron Clark, as well as offer support to the mother of a
man who is still in the hospital after he was shot in the stomach.
She reminded the crowd that Jamar Clark’s family could not celebrate the holiday with him.
“We care about Jamar and what happened to him,” she said. “We are going to continue standing strong
and persevering.”
Community leaders, including U.S. Rep. Keith Ellison, have asked protesters to end their encampment.
But demonstrator Jeremy Little said that within the unrest, the community found a place to heal in front
of the police station.
“Right outside our oppressor, we found peace,” he said.
A church service will be held in front of the station on Sunday, Levy-Pounds said.

http://www.startribune.com/thanksgiving-meal-at-planned-at-minneapolis-protest-site/354815331/’
MINNEAPOLIS — Protesters and community groups are planning a community Thanksgiving dinner
outside of a Minneapolis police station where demonstrators have been camped out for more than a
week.
Minneapolis NAACP president Nekima Levy-Pounds says everyone is welcome to attend the
Thanksgiving meal at 3 p.m. Thursday.
She said the meal is being hosted by the NACCP and Zion Baptist Church and designed to promote
healing after the shooting death of 24-year-old Jamar Clark.
Clark was shot Nov. 15 by Minneapolis police after authorities said he struggled. Some who say they saw
the shooting alleged he was handcuffed at the time, which police dispute.
While some have called for the encampment at the police station to end, Levy-Pounds says it has
become a place where the community can gather and heal.

http://www.twincities.com/minneapolis/ci_29178391/minneapolis-fire-chief-visit-black-lives-matterencampment
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The Minneapolis Fire Chief John Fruetel met with Black Lives Matter protesters at the Minneapolis
Police Department's 4th precinct on Sunday to discuss the department's safety concerns about the
numerous bonfires in the area and winter storms approaching this week.
The department had safety concerns "in regards to the growing (number of) fires and emergency access
to the area particularly in relation to the weather forecasts which are calling for significant winter
storms over the next few days," according to statement by
Bryan D. Tyner, assistant chief of administration for the fire department.
Protesters have been camped out at the precinct since Nov. 15, when police fatally shot Jamar Clark, a
young, unarmed black man. The area outside the precinct has turned into a small camping village with
tents, fire pits, cartons of donated food and even a medics station.
Earlier, Tyner had said fire officials wouldn't make demands on the protesters. "We will be having
conversations only," he said.

http://www.twincities.com/localnews/ci_29176458/minneapolis-police-shooting-disparities-spur-talkspecial-session
ST. PAUL, Minn. (AP) — Minnesota's lawmakers and community leaders are brainstorming how to aid
their state's hurting black community in a possible special session, though some acknowledge the issues
may prove too weighty to take on in a one-day legislative blitz.
This month's death of a black man shot by Minneapolis police only amplified calls to address
longstanding — and widening — economic disparities between Minnesota's white and black residents.
Though Gov. Mark Dayton and other prominent Democrats have publicly backed tackling such issues,
any agenda is murky. It could include some measures the Legislature considered earlier this year, such
as workforce development grants to train chronically unemployed minorities and a small business
incubator program for minority entrepreneurs. Others have suggested providing financial incentives to
businesses to hire minority employees like the state currently does for veterans.
But with Jamar Clark's death leading to high tension between police and protesters outside of a
Minneapolis police precinct, Rep. Raymond Dehn said criminal justice matters may need to wait for a full
airing in 2016.
"Emotions are raw. The community is in a lot of pain. A lot of people have said a lot of things but we also
have to be thoughtful and engage the community on the way they see improving the community and
police relationship," said Dehn, a Minneapolis Democrat who represents the north Minneapolis area
where Clark was killed.
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The Legislature isn't set to return until early March. Dayton's initial request for a special session was
meant to extend unemployment benefits for laid-off steelworkers on the state's Iron Range. But top
Democrats spurred talk of addressing the longstanding racial disparities as well.
A recent U.S. Census Bureau report shows median incomes for black Minnesota residents plunged by 14
percent from 2013 to 2014, while poverty rates increased from 33 percent to 38 percent. The statewide
poverty rate for all races remained stable at 11 percent.
State demographer Susan Brower said there's reason to question whether the one-year swing was as
severe as suggested, but that it's indisputable that black residents in Minnesota aren't faring as well as
the rest of the state.
Sen. Jeffrey Hayden, one of three black lawmakers in the 201-member state Legislature, wants to start a
possible special session with proposals that got a thorough airing last session but didn't make it across
the finish line.
"It by no means would solve the issue but it would send a strong signal to these communities that the
Legislature is concerned about it and wants to start working on it," the Minneapolis Democrat said.
"You're seeing people very isolated in terms of their ability to participate in society — get a job, take
care of their families, buy a home."
Hayden and Dehn both acknowledged that broader proposals may have to wait, such as lowering drug
sentencing guidelines, altering policing standards and restoring voting rights to felons more quickly after
they're released from prison.
House Republicans have been noncommittal about discussing the economic disparities in a special
session, with House Speaker Kurt Daudt saying the Legislature shouldn't single out Iron Range miners or
a minority community but instead pass policies that help all residents.
House Majority Leader Joyce Peppin said she's worried about overloading an agenda.
"Every week there's a new topic," she said. "And it's getting to the point where maybe we should just
handle this in 2016," she said.
Regardless of whether a special session takes shape, Hayden said he's preparing bring a full slate of
proposals to the 2016 session that are designed to tackle systemic problems.
"We have kicked the can down the road on disparities for a long time," Hayden said.

http://www.twincities.com/minneapolis/ci_29172004/minneapolis-police-suggested-protesterswanted-shootings-report-says
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The Minneapolis Police Department reportedly didn't respond to a request from The Guardian for
comment on a story that suggests police told Jamar Clark protesters the activists "wanted shootings"
that wounded five late Monday night.
A group of three or four masked men opened fire on protesters, according to multiple reports. None of
the victims suffered life-threatening injuries.
The shooting elevated tensions and brought the Minneapolis protests renewed national attention.
After Jamar Clark's funeral Wednesday, protesters celebrated Thanksgiving and contemplated the future
of their movement.
Here's a rundown of what's being said about the tumultuous protests and rhetoric surrounding the
Jamar Clark killing:
Jamar Clark protesters "wanted the shootings," according to a Guardian report.
Jamar Clark protesters celebrated Thanksgiving as best they could, a Reuters report in the New York
Times says.
Minneapolis was one bullet away from Ferguson, the Boston Globe editorial board wrote.
A protest in New York City is planned to show solidarity for Minneapolis protesters, according to a
report from Newsweek.
The release of video showing a Chicago police officer killing a black teenager put Minneapolis protesters'
demands into sharper focus, Buzzfeed reports.
The Star Tribune editorial board says be thankful Minneapolis officials called for an independent
investigation into Jamar Clark's death.

http://www.twincities.com/localnews/ci_29158086
Protesters fly an American flag with &quot;Black Lives Matter&quot; written on it during
demonstrations at the Minneapolis Police Department&#8217;s 4th
Protesters fly an American flag with "Black Lives Matter" written on it during demonstrations at the
Minneapolis Police Department's 4th Precinct on Plymouth Avenue in North Minneapolis on Thursday,
November 19, 2015. (Pioneer Press: John Autey)
Five people were shot near a Minneapolis Black Lives Matter protest late Monday night, according to
police, and reports say more shots were fired late Tuesday night.
None of the five shot Monday suffered life-threatening injuries. No injuries were reported from the
reported shooting Tuesday.
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The shootings Monday occurred about a block from the police department's 4th Precinct, which remains
the focal point of Black Lives Matter demonstrations since the shooting of 24-year-old Jamar Clark on
Nov. 15.
Black Lives Matter Minneapolis reconvened at the 4th Precinct on Tuesday and marched to City Hall in
downtown. Wednesday, Clark's funeral filled a North Minneapolis church.
Here's what the national media is reporting:
The Washington Post says police officers were scouring the ground for evidence late Tuesday night after
more shots were allegedly fired on protesters.
From The Guardian: "The men who shot at the Minneapolis protesters want to scare all black people."
Slate asks, will investigators release the video of Jamar Clark's death now?
Protesters won't back down in face of violence , The New York Times reports.
A group raised suspicions before five were shot at police protest, according to the Chicago Tribune.
From Salon: White men are the face of terror: Race, Donald Trump, Fox News and the real story of the
Minneapolis shooting.

http://www.fox9.com/news/54695760-story
MINNEAPOLIS (KMSP) - Charges are expected to be filed Monday against 4 suspects in the shooting of 5
people who were protesting near the Minneapolis Police Department’s 4th Precinct a week ago.
Lance Scarsella, 23, admitted to an old high school friend that he shot the protesters Monday night in
Minneapolis. That friend -- now a Mankato police officer -- told Minneapolis police, which led to a raid of
Scarsella's Bloomington, Minn. home Tuesday morning. Officers recovered several guns, ammunition
and tactical gear from the home.
http://www.fox9.com/web/kmsp/news/54787087-story
(with video)
MINNEAPOLIS (KMSP) - Ten days before a Minneapolis police officer was involved in the shooting of
Jamar Clark, the officer was sued for excessive force. The lawsuit concerns the use of a Taser in the
arrest of a man in 2011, when Officer Dustin Schwarze still worked for the Richfield Police Department.
Schwarze is one of two officers involved in Clark’s shooting, according to the Minnesota Bureau of
Criminal Apprehension. The other officer is Mark Ringgenberg.
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http://www.kare11.com/story/news/2015/11/29/minneapolis-fire-chief-to-visit-protestencampment/76536318/
(with video)
MINNEAPOLIS - Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police
station to discuss concerns about the growing campfires there and emergency access to the site.
Since the police shooting of 24-year-old Jamar Clark on Nov. 15, Plymouth Avenue has been blocked
outside the 4th Precinct. Barricades of wood pallets and firewood seal in the one-block urban
campground between Morgan and Logan Avenues.
“This is really a main thoroughfare for fire and EMS, it's a main thoroughfare,” said Fruetel to protestors.
“So if we can come to some kind of understanding on how we can make this work that would be
awesome.”
Three to seven inches of snow is expected to fall Monday and Tuesday. This kind of snow storm comes
with inherent emergencies firefighters and EMTs need to get to.
“We would not keep emergency personnel from getting through the street,” said Mica Grimm, an
organizer with Black Lives Matter Minneapolis.
Grimm says the barricades were put up after several cars nearly hit protesters. She says the group has
and will continue to move the barricades for emergency vehicles.
“Anytime a fire truck or an ambulance has needed to come up Plymouth, we have been able to move
things out of the way within a minute and they can get through,” said Grimm.
Assistant Fire Chief Bryan Tyner tells KARE11 the department is still concerned the barricades won't be
moved quickly enough in an emergency. He says the department does not have a full agreement with
BLM yet to remedy the situation.
“We will continue our conversations with them and hopefully come to some resolution,” said Fruetel.
Tyner says the purpose of the conversation with protesters was also about fire safety, ensuring the
campfires aren’t too close to structures and propane heaters aren’t placed inside tents.

http://kstp.com/news/stories/s3976668.shtml
(with video)
Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police station to discuss
concerns about the growing campfires there and emergency access to the site.
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The protesters have been at the station for two weeks since 24-year-old Jamar Clark was fatally shot by
an officer Nov. 15. Some who claim they saw the shooting say Clark was handcuffed, which police
dispute.
Fruetel and Assistant Chief Bryan Tyner said they would not be making any demands at the 4th Precinct
on Sunday - they only planned to have conversations.
But they said their safety concerns have been raised by the winter storm expected to hit Minneapolis
Monday and Tuesday.
The protesters have used portable fire pits to keep warm and have barricaded the street with firewood.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://minnesota.cbslocal.com/2015/11/30/officer-involved-in-clark-shooting-accused-of-excessiveforce-in-2011/
MINNEAPOLIS (AP) — One of the Minneapolis police officers involved in a black man’s fatal shooting is
accused in a lawsuit of using excessive force during an arrest four years ago.
Court documents show the lawsuit against Dustin Schwarze was filed about 10 days before the Nov. 15
shooting death of 24-year-old Jamar Clark. The case was moved last Tuesday from Hennepin County
District Court to U.S. District Court.
The lawsuit alleges that Schwarze, who was working as a Richfield police officer, used a stun gun on a
passenger in a vehicle that was pulled over by officers in Richfield in December 2011. It also accuses
Schwarze of threatening to beat that passenger and another if they exited the vehicle.
Two other officers and the city of Richfield also are named in the lawsuit.

http://minnesota.cbslocal.com/2015/11/29/fire-officials-to-meet-with-protesters-on-safety-concerns/
(with video)
MINNEAPOLIS (AP) — One of the Minneapolis police officers involved in a black man’s fatal shooting is
accused in a lawsuit of using excessive force during an arrest four years ago.
Court documents show the lawsuit against Dustin Schwarze was filed about 10 days before the Nov. 15
shooting death of 24-year-old Jamar Clark. The case was moved last Tuesday from Hennepin County
District Court to U.S. District Court.
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The lawsuit alleges that Schwarze, who was working as a Richfield police officer, used a stun gun on a
passenger in a vehicle that was pulled over by officers in Richfield in December 2011. It also accuses
Schwarze of threatening to beat that passenger and another if they exited the vehicle.
Two other officers and the city of Richfield also are named in the lawsuit.

http://www.mprnews.org/story/2015/11/29/waiting-for-charges-protesters-hold-worshipservice?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%28
Law+%26+Justice+from+Minnesota+Public+Radio%29
Hennepin County prosecutors have until noon today to charge four men connected with last week's
shootings near a protest camp outside the 4th Precinct police station in north Minneapolis.
• The Jamar Clark shooting: Where it stands
• The 4th Precinct protest shooting: The photos you haven't seen
The gunfire injured five black men who were protesting the police shooting death of Jamar Clark.
Activists allege the four men in police custody are "white supremacists" who came to cause trouble.
At a faith service Sunday at the camp, people of all races stood together against racial hatred.
Using an upside-down trashcan as a podium, a minister led the crowd in song. Protesters of all races
clasped one another's mittens and sang, "I pray for you. You pray for me. I love you. I need you to
survive. I won't harm you."
Ruth Mhanga of Apple Valley, who is white, joined in the singing with her husband, who is black. With
their 1-year-old son Musa in a stroller, Mhanga said she believes it's important for her toddler to be part
of the Black Lives Matter movement.
Protesters show solidarity at a worship service. Laura Yuen | MPR News
"When there's important moments in history — and I feel like this is one of them — when he grows up, I
want him to know we were a part of it," she said. "We didn't just sit at home and watch from afar, but
we were active in our community and what's happening, and he was, too."
Mhanga said there's comfort in praying with others, and finding healing in the wake of so much hate.
New details of last Monday's shootings emerged last week in court. An application for a search warrant,
filed Wednesday and published by the Star Tribune, revealed that one of the men in custody, Allen
"Lance" Scarsella, 23, confessed to the shooting. According to the document, Scarsella, who is white,
called a Mankato police officer he knew from high school and told the officer he had gone to the 4th
Precinct to live-stream the protests.
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MPR News doesn't typically name suspects before they are charged, but the search warrant names
Scarsella.
• Saturday: Police shooting, disparities spur talk of special session
Nekima Levy-Pounds, a University of St. Thomas law professor who has helped lead the protests, said
there's a double standard at play. "Can you imagine a situation where white Minnesotans were
nonviolently, peacefully protesting and several armed black men showed up and white people got
shot?" Levy-Pounds asked. "Don't think for a second the charges wouldn't have already been filed by
now."
Minneapolis police said Nathan Wayne Gustavsson and Daniel Thomas Macey turned themselves in.
Officers also arrested Joseph Martin Backman. All of the men are white, except Macey, who is of Asian
descent.
A video obtained and posted by Black Lives Matter days before the shooting shows two masked men
using racial slurs and flashing a gun while talking about their plans to visit the protest. The driver, who
bears a resemblance to a fifth man arrested but who was later released, closes by pointing at the
camera and saying, "Stay white."
Chris Hill, a cousin of Jamar Clark, said he approached a group of masked men right before the shooting
broke out. "And I just asked them — 'Who are you? Are you here for Jamar Clark?'" Hill said. "And they
immediately got upset, like 'We don't have to tell you who we are. We're not taking our masks off.' They
got aggressive with us."
Hill said the men got into a confrontation with other demonstrators. A group started running after the
men, but Hill said the group had stopped chasing them by the time the gunman opened fire.
"Everybody's still standing here at the back of the alley," Hill said. "And they just start shooting. It was
like, 'Pow, pow, pow, pow, pow!' Like he was aiming."
Shvonne Johnson and Rev. Danny Givens, Jr. Laura Yuen | MPR News
Henry Habu, another protester, said he saw one of the masked men fall to the ground during the scuffle,
get up and start shooting. Minnesota's self-defense law has a provision that requires someone facing
threat to retreat, if possible, before responding with reasonable force.
The Rev. Danny Givens, Jr., an organizer with Black Lives Matter, said the men were looking to provoke
and harm peaceful demonstrators. That's not self-defense, he said.
"You come up here, armored up. Why do they wear bulletproof vests? Why do they have firearms in
their vehicle? That suggests they came down here with the intent to destroy, to destruct," Givens said.
But a friend of one of the suspects can't reconcile that image with the man he grew up with.
Kyle Weber said he's the best friend of Nathan Gustavsson, one of the four men in custody.
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Weber was asked by a reporter to watch a six-minute video that appears to have been recorded by the
shooting suspects before the altercation. In that group is a man sporting a red flannel jacket and scraggly
facial hair. Weber said he has no doubt that is Gustavsson.
"I'm pretty upset," he said. "It's hard to accept; it's not like him. It's not who I grew up calling 'brother.'"
Regardless of whether the four men are charged today, protesters said they will continue to camp out at
the 4th Precinct, even as a winter storm approaches.

http://bringmethenews.com/2015/11/26/justice4jamar-protesters-gather-for-thanksgiving-outsidefourth-precinct/
(mostly tweets)
http://www.journalmpls.com/news/news/on-the-edge-of-journalism
Questions for Jamar Clark protest live-streamers Unicorn Riot
When protestors blocked traffic on Interstate 94 for two hours on Nov. 16, the day after 24-year-old
Jamar Clark died in a confrontation with police, Unicorn Riot was there, broadcasting live online to an
audience of thousands.
Two days later, Minneapolis police and demonstrators clashed outside of the Fourth Precinct, and a
growing online audience once again turned to the not-for-profit media collective’s live-streaming video
for scenes from the front lines of the protest.
The night before Thanksgiving the Southwest Journal sat down with Niko Georgiades and Lorenzo Serna,
cohosts of the online news show “Deprogram” and Unicorn Riot’s most visible journalists on the Jamar
Clark story. It’s Georgiades and Serna who provide the first-person narration for the live video and
conduct interviews on camera, at times literally rubbing elbows with journalists from the mainstream
media.
(Disclosure: I’ve known Georgiades since we were introduced through mutual friends about eight years
ago.)
This interview has been edited for length and clarity.
Southwest Journal: What is Unicorn Riot?
Niko Georgiades: Unicorn Riot is essentially a media collective providing a platform for the voices of
community struggle and for the voices that aren’t normally heard within mainstream society. Unicorn
Riot is giving that platform, is giving that push to have their voices heard and then to understand the
social struggles that they’re going through.
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Lorenzo Serna: It’s a learning process and everything we’re doing is basically an experiment in real
time. … In order to be effective media people right now, we have to be able to move very quickly and
change what we’re doing very quickly and acknowledge that, you know, every situation is going to be a
little bit different.
SWJ: How long have you two been doing this?
LS: I started doing media about four years ago. Before that, I was doing copy and I was in school for
being a writer and stuff like that. And then I met different media activists from all over the world in New
York City during Occupy Wall Street, and they shared all these ideas of how to, basically, look at the
world and give it further — I don’t know how you say it. Like, there’s a narrative that’s always
happening, but how do we get that narrative to be accessible to as many people as possible?
NG: The media, for me, essentially the (Republican National Convention) in 2008 opened my eyes to the
realm of media and how media was getting targeted while trying to document the police state that we
were encroaching upon. …
We started speaking about having Unicorn Riot as a creation in November of 2014. A lot of meetings, a
lot of talks, endless hours. We got incorporated in March of 2015, late March, and we started filming in
April of 2015.
LS: Unicorn Riot was a conversation between a lot of people. … It’s a horizontal organization, and so
what you see as Unicorn Riot is really a discussion that happened between, now, up to 17 people.
SWJ: Do you see yourselves as objective journalists, as activists or somewhere in between?
LS: I look at myself as a journalist. I explained this the other day: I think objectivity kind of gets thrown
away as soon as you choose a word. You chose one word, you didn’t chose the other one, you’re
officially biased. So, I’m not that worried about it, I guess.
What I do when I’m out there is I’m constantly listening and letting people (watching online) hear what’s
happening, right? So, while I’m very close to what’s happening, I still think there is that separation that’s
almost, in my eyes, necessary. … This is what I do to give voice for people, is to kind of make that space
for myself to be able just to observe and share what’s happening.
And so, I view myself as very much a journalist.
NG: As far as it comes to biases, sometimes when we’re live-streaming it’s hard to not sound biased if
the police are shooting at you or macing you, especially when you’re seeing what you’re seeing, when
you’re seeing nonviolent, peaceful protesters just sort of, maybe, standing there or blocking the way of
the police, but it’s a civil disobedience, nonviolent movement and they’re getting beat and truncheoned
and sprayed. And then when we’re getting beat and sprayed, it’s tough to not sound biased. …
It’s always (important to include) the context. It’s always the: “This is where we were two hours ago, and
this is how it started, and now all of a sudden this is happening.”
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LS: For me, I think that’s part of what we’re trying to all the time and something that we talked about
when we were creating this, was just trying to provide context to social struggles, trying to provide
context to the things that are happening. Because a lot of times we’re experiencing things in 15-, 20second clips of what’s the most candy to that media organization. Usually it’s going to be whatever’s the
most traumatic or just awful. …
Even last night I was just streaming the camp. I was standing on the corner and I’m like, “This is what the
camp looks like.” And stuff like that is important, because no one can see that, that really this is just a
bunch of people hanging out and being together. And just being able to provide that context for people I
think is very important.
SWJ: Does your position outside of mainstream media give you better access when, for instance, you’re
covering something like the response to Jamar Clark’s death?
NG: Yes. Mainstream media is frowned upon because of the corporate structure … and I believe that
people respect alternative media, first of all. And, second of all, in our case, it’s a little different because
(the Jamar Clark protest) is here and it’s local and I’m friends with a lot of the people who are actually
doing a lot of this stuff, so it was just an extension of circles.
So, it’s like we’re very welcomed in all spaces. We’re invited to a lot of the spaces where anything is
happening. We’re invited to come along.
But I think the main thing is not only that comfortability, but we’re invited because the world is
watching, and they know if the world is watching they feel safer — “they” being the demonstrators, the
community itself.
LS: I think my experience was a little different from his, because I’m not as familiar with folks. So, when I
was first there, a lot of the neighborhood people would come up to me and be like, “What are you doing
here?” and they would get angry with me. And I was like, hey, you’re absolutely right, you’re absolutely
right. I’m not from here. I’m just holding a camera. I’m just trying to document what’s happening, you
know?
And I did a lot of that, just really listening to people and their issues with media, and I didn’t try to
explain … that I was any different. I just acknowledged that they’re right, these other experiences.
I did a lot of that work. It was to let people become at ease with me, and I don’t think mainstream media
does that really at all.
SWJ: So, what’s been the response to your coverage?
NG: It’s been very overwhelmingly humbling. A lot of people have been saying just a huge variety of
things. People are watching it, making sure their friends are safe. People are watching it because they
can’t come. People are watching it to see what they can donate. People are watching it to take part in
the movement from their house or from their phone, wherever they are because they’re so busy living
life.
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Also, on some other levels, it seems that, OK, the police are watching it, so that’s one strange thing. But,
obviously, we would know that happened … and from what we understand the state uses and utilizes
some of the (Unicorn Riot live) streams to try to find violations from their forces.
To me, that’s one of the most overwhelming things that we’re hearing about the stream, personally, is
that we’re actually impacting the peaceful protestors’ rights. We’re protecting their rights to a certain
level.
LS: I would say it’s been overall very, very positive. People from the neighborhood will walk up to me
and thank me. …
I think that it’s really that we’ve provided so much uncut footage of their neighborhood and what’s
going on really, to the point where they feel it’s actually honest. And their experience, from what I’ve
understood, has been that the media usually comes through and just portrays North Minneapolis as …
this kind of horrific situation that there’s no light in. And I think that a lot of the people in that
neighborhood think that’s been unfair, and there’s a lot of people who are trying to right societal
problems that exist and are trying to create the world they want, really. And they’re not really given that
voice to be able to say that, and I think maybe that’s why we get so much kind words thrown our way.
SWJ: What has been the response from other members of the media, the reporters and photographers
who you’re working alongside out in the field or who are sometimes using your clips in their reports?
LS: I think people are curious, it seems like. A lot of local affiliate groups have come up to us and want to
do interviews and are saying people are watching what we’re doing because we’re kind of doing media
in a completely different way they’ve never even thought of, and we can go into places they could never
even get into. So, I think it’s mostly that response, from what I’ve seen.
NG: The other realm is the news agencies that are taking our clips, and that — we’re (copywriting our
content) creative commons non-commercial share alike, and because of that it creates problems with
us, personally, as a team, because we are not OK with commercial entities taking our footage. … So,
when we see KSTP or other such news organizations, or CNN, just taking our clips, it’s like a stab in the
foot. …
But, within that, it’s just a lot of respect that I’ve seen from other journalists. A lot of curiosity, more so.
Murmurs. It’s sort of a murmur here and murmur there: “It’s Unicorn Riot.” …
KARE 11 comes up to us and talks to us like, Hey, hey, hey, how you doin’? And some others are just like
murmuring and talking about us when we’re right here.
WCCO, I’ll go back to that real quick. Reg Chapman, he, during (events outside the Fourth Precinct Nov.
18), goes up to protestors who just got pepper-sprayed. He’s there, and I was really surprised that a
mainstream news source was almost embedded into the protest, and I got him on live stream.
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“Hey, oh my goodness, we have WCCO right here, what’s happening?” And then when (Chapman) got
pepper-sprayed, that was incredible. But, to me, he’s actually giving us a lot of respect, too. He’s been
very respectful. “Hey guys, how you doing? Thank you for catching that.”
Overall, it’s been a very interesting scene to have The Guardian and Ruptly and all these other major
news sources curious about how we’re doing it, what we’re doing.
LS: We’ve watched journalism change a lot and media production change a lot. Content production is all
journalism really is right now, at least in all these sort of mainstream mags where they’re all just
recycling each other’s stories and everything is flying around. The churn, churn, the churnalism. And I
think that a lot of what we talked about was just trying to figure out how to make an organization that
could send someone to go do journalism and stay somewhere for a while and learn and be able to
follow a story as far as possible, to be able to share that. And that’s real work.

http://minnesota.cbslocal.com/2015/11/29/ellison-protests-a-response-to-an-outrageous-situation/
(with video)
MINNEAPOLIS (WCCO) – Rep. Keith Ellison was a guest on WCCO Sunday Morning this week, and he
spoke with Esme Murphy about the encampment at the 4th Precinct, where protesters are demanding
justice following the fatal police shooting of Jamar Clark.
While Ellison said there are several safety concerns regarding the encampment, the congressman said
he understands what is driving the protests. He said it’s not just about Clark or the Minneapolis Police
Department, but a part of something bigger.
“I could never lose sight on what’s propelling this whole thing, which is the fact that many people of
color, low-income people and even a lot of white people feel that police mistreat them a lot,” he said.
Related: Ellison Calls For Protests To ‘Evolve Beyond Encampment’
He added that even if some protesters are taking desperate measures, they are doing so in response to
an “outrageous situation.”
“This is a serious problem,” Ellison said. “We cannot take away from it.”

Protesters have been camping out in front of the precinct on Minneapolis’ north side since the shooting
of Clark on Nov. 15. They are demanding the release of any video that investigators possess.
“Here’s my take on this whole situation,” Ellison said on Sunday. “When Mayor [Betsy] Hodges and I
asked for the Justice Department to investigate this case, and they agreed immediately, that was a good
thing.”
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The congressman expressed confidence in Vanita Gupta, the head of the Civil Rights Division at the
Justice Department.
“She believes that releasing the tape immediate would impede the investigation,” Ellison said, adding
that the video should be released as soon as it’s safe to do so.
He said what happened in Chicago, in regards to the release of video in the fatal shooting of Laquan
McDonald, was unacceptable.
“We shouldn’t do what happened in Chicago – 400 days after the shooting incident and then the tape
gets released,” Ellison said. “That’s outrageous.”
In the course of the 7-minute interview, Ellison also spoke about tactics used by protesters and police,
guns and the Planned Parenthood shooting in Colorado.
Watch the full interview above.

http://minnesota.cbslocal.com/2015/11/25/rep-ellison-calls-for-protests-to-evolve-beyondencampment/
MINNEAPOLIS (WCCO) – Rep. Keith Ellison is calling for the protest at the 4th Precinct on Minneapolis’
north side to “evolve beyond encampment” following a shooting Monday night where five protesters
were injured.
In a statement released to the media, the congressman said conditions at the encampment are not safe
and that protesters have already seen many of their demands met.
“[T]he safety of everyone at the Fourth Precinct must be our highest priority,” Ellison said. “Monday
night’s shootings are not the fault of the victims or the Black Lives Matter movement, which is
committed to non-violence. But given the events of this week, there’s no denying that conditions are
unsafe.”
On Monday, a shooting happened just north of the encampment as protesters were ushering three
alleged white supremacists away. Five protesters suffered injuries, all of which were non-lifethreatening.
In his statement, Ellison said the shooting should be investigated as a hate crime. On Tuesday, police
arrested three white men in connection to the shooting.
While the congressman has called for the protesters to re-strategize, protesters have recently said
they’re not going anywhere.
Black Lives Matter protesters have been camping outside the 4th Precinct since Minneapolis police
fatally shot 24-year-old Jamar Clark on Nov. 15. Protesters say officers shot Clark in the head while he
was in handcuffs. Police dispute that claim.
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The protesters are demanding that video of the shooting be released from the investigating agency, the
Bureau of Criminal Apprehension. That has not happened.
Previously, the protesters had asked for an independent investigation into the shooting and the release
of the names of the officers involved. Both of those demands were met.
On Wednesday, Ellison attended Clark’s funeral in north Minneapolis.
“I join in the community’s mourning for Jamar Clark,” he said in a statement, “and for all of the Jamar
Clarks who propel the protesters to demand meaningful change.”
The congressman said changing racial inequality in Minneapolis will likely take years, not weeks. He
urged the community to come together to ensure the future of an “equitable, just, peaceful society.”

http://www.fox9.com/news/54134852-story
(with video)
MINNEAPOLIS (KMSP) - Hundreds of people gathered Wednesday for the funeral of Jamar Clark, the 24year-old who was fatally shot by Minneapolis police on Nov. 15. Demonstrators continue to camp out at
the Fourth Precinct, despite Clark’s family asking for a day free of protests so they could mourn his
death.
Others, including Rep. Keith Ellison, have said it’s time for the protestors to move on from the Fourth
Precinct.
After several men fired into a crowd of protestors on Monday night, Ellison said there is no denying the
conditions at the Fourth Precinct have become unsafe.
"Protestors and activists should continue to push for systemic change in Minnesota, but it’s time for the
protest occupying the Fourth Precinct to move beyond the encampment,” Ellison said in a statement.
Rep. Keith Ellison statement
Top fox9.com Searches Jason Show ticketsJacob WetterlingSt Paul WeatherBlaine WeatherDallas
CowboysDance OffEmpirePaul Blume
Photo Rep. Keith Ellison, others call for Jamar Clark protests to move beyond 4th Precinct
Monday night’s shooting at the peaceful protest in front of the Fourth Precinct was appalling. I pray for
the victims, and hope their recovery is quick. I demand the shooters be brought to justice, and I am
relieved that three suspects have been arrested. The shooting of five black men at a protest focused on
racial equity should be investigated as a hate crime.
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I attended Jamar Clark’s funeral today, and I join in the community’s mourning for Jamar Clark and for
all of the Jamar Clarks who propel the protestors to demand meaningful change.
Since the occupation of the Fourth Precinct, Black Lives Matter Minneapolis has achieved a great deal.
They asked for and received an independent investigation by the state and federal governments. They
asked for and received the release of the officers’ names. They met with Assistant Attorney General
Vanita Gupta, Governor Mark Dayton, and lawyers from the Department of Justice. They also received a
commitment that the tapes of Mr. Clark’s shooting will be shared with the family and made public as
soon as it will not impede the investigation.
I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity.
They also held an impactful community march yesterday to raise awareness and show solidarity for
justice.
I understand the power of exercising First Amendment rights. This activism has sparked a long overdue
conversation about issues facing Black Minnesotans, which I know intimately as a North Minneapolis
resident. As we continue our work on these critical issues, the safety of everyone at the Fourth Precinct
must be our highest priority. Monday night’s shootings are not the fault of the victims or the Black Lives
Matter movement, which is committed to non-violence. But given the events of this week, there’s no
denying that conditions are unsafe. Protestors and activists should continue to push for systemic change
in Minnesota, but it’s time for the protest occupying the Fourth Precinct to evolve beyond the
encampment.
The changes we seek will likely take years, not weeks or months. But together, as a community, we can
move forward to ensure that we all have an opportunity to live in an equitable, just, peaceful society.

http://kstp.com/news/stories/S3976147.shtml
Minnesota lawmakers and community leaders are brainstorming how to aid their state's hurting black
community in a possible special session.
There's been no decision on whether such a session will take place. Gov. Mark Dayton has requested
one to help laid-off steelworkers and also suggested addressing longstanding economic disparities
among black residents.
This month's death of Jamar Clark, who was shot by Minneapolis police, has amplified calls for the
Legislature to step in.
Sen. Jeffrey Hayden is one of three black state lawmakers. He says the Legislature could provide job
training grants for minority workers or start-up money for black entrepreneurs, but that broader issues
involving community-police relations may have to wait until 2016.
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Republicans have been noncommittal about discussing the issue in a special session.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.duluthnewstribune.com/opinion/other-view/3892017-other-view-protecting-protesterswake-minneapolis-shootings
When gunmen fired at a group of demonstrators Monday night, 10 days of mostly peaceful protests in
north Minneapolis took a terrible turn.

Several men who had behaved suspiciously reportedly were being chased by Black Lives Matter
supporters when they turned, shot and wounded five protesters about a block from the protest site next
to the Minneapolis Police Department’s Fourth Precinct. The shooting occurred at 10:45 p.m., making it
easier for the gunmen to open fire before escaping into darkness. The protest encampment had been
set up to protest the Nov. 15 officer-involved shooting death of Jamar Clark.
Since the vigil began, harsh words have been exchanged and some property damage has occurred, but
for the most part the protests have been peaceful. That all changed Monday, making it sensible for
protesters to heed the request of the grieving Clark family that they disband the tent camp for the
safety of the demonstrators and the public.
The victims, all black men, were taken to hospitals with noncritical injuries, according to police.
Authorities are reportedly discussing whether the incident should be treated as a hate crime.
There’s no reason peaceful protests shouldn’t continue, but they should occur under the safest possible
circumstances. Holding rallies and marches during daylight hours, with appropriate security and
communication with police, would make it less likely that protesters and the public would be at risk.
Previous Black Lives Matter events in Minneapolis and St. Paul — as well as Tuesday’s march and rally
downtown — have been peaceful, in part because they most often have been announced in advance
and leaders have collaborated with city and law enforcement officials.
Demonstrators should also take note of how many of their concerns already have been addressed. They
demanded an independent investigation of Clark’s death, and that effort is underway. They wanted the
names of the officers involved in the shooting, and they have been identified. Meanwhile, Minneapolis
Mayor Betsy Hodges, Police Chief Janee´ Harteau and Gov. Mark Dayton have kept the lines of
communication open with the Clark family and the protesters.
The last remaining demand is for the release of relevant video. Though this page favors as much
transparency as possible during high-profile cases, investigators need to have time to interview
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witnesses who have not been influenced by evidence being prematurely released. U.S. Attorney Andrew
Luger assured an editorial writer this week that the investigation will be thorough and remain
independent of the efforts of Minneapolis police.
As the fact-finding continues in the Clark case, authorities must also seek justice for those shot Monday
night. In the meantime, hopefully Black Lives Matter organizers and their supporters will take the advice
of Clark’s brother Eddie Sutton.

“We appreciate Black Lives Matter for holding it down and keeping the protests peaceful,” Sutton said.
“But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the Fourth Precinct ended and onto the next step.”

http://kstp.com/article/stories/S3975720.shtml
The fatal shooting of a black man by a Minneapolis police officer has prompted nearly two weeks of
protests and led to calls for answers as state and federal authorities continue to investigate.
Jamar Clark was shot in the head Nov. 15 and was taken off life support a day later. Police initially said
the 24-year-old was a suspect in an assault and was interfering with paramedics who were trying to help
the victim. Police said Clark struggled and was shot by an officer. Some who claim they saw the shooting
said Clark was handcuffed at the time, which police dispute.
Here's a look at the case and what lies ahead:
WHAT HAPPENED THAT NIGHT?
There are still many unanswered questions and different versions of events. While some say Clark was
handcuffed, an attorney for one of the officers has said Clark wasn't handcuffed and had his hands on an
officer's gun when he was shot. The Minnesota Bureau of Criminal Apprehension has said handcuffs
were at the scene and investigators were trying to determine whether they were on Clark or had simply
fallen. Few other details have been released.
WHO'S INVESTIGATING?
There are two criminal investigations underway. The state BCA is determining whether the two officers Mark Ringgenberg and Dustin Schwarze - violated state laws. The results of their investigation will go to
Hennepin County Attorney Mike Freeman, who will present the case to a grand jury for possible charges.
The FBI, the U.S. Attorney's Office in Minnesota, and the Department of Justice's Civil Rights Division are
conducting a federal investigation to determine whether police intentionally violated Clark's civil rights
through excessive force. That's a high legal standard because an accident, bad judgment or simple
negligence on the officer's part isn't enough to bring federal charges.
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WHICH OFFICER SHOT CLARK?
Authorities and attorneys for the officers haven't said. Both Ringgenberg and Schwarze are on paid
administrative leave while the investigations continue. Each of the officers has about seven years of
experience, including roughly 13 months with the Minneapolis Police Department.
WHAT DOES THE VIDEO SHOW?
That's unclear. At least some portions of the incident were captured by various video sources - including
an ambulance camera, a mobile police camera and the cellphones of some bystanders - but authorities
have said that none show the event in full. Gov. Mark Dayton said he viewed the ambulance video and it
was inconclusive. Protesters have demanded that video be released, but authorities have said doing so
at this time would taint the investigation.
HAS THERE BEEN VIOLENCE?
Five protesters suffered gunshot wounds that weren't life-threatening after some men who didn't
appear to belong at the protest started shooting when told to leave. The shooting happened after days
of racially disparaging comments had been posted online.
Four men were arrested and a state prosecutor has until noon Monday to decide whether to charge
them. The men are all in their 20s. Three are white, and the race of the fourth is Asian.
There have also been occasional clashes with police and ongoing tension between officers and
protesters. But overall, the protests have been peaceful.
Clark's death has also amplified calls to address economic disparities between Minnesota's white and
black residents.
At Clark's funeral Wednesday, several speakers gave impassioned calls for justice. Bishop Richard Howell
told mourners it's time to take their demands to the next level. "Now we have the opportunity and the
need to move forward from the 4th Precinct to the Capitol of Minnesota," he said. He added that it's
time for a special session to address the community's needs, an idea Dayton has backed.
As far as rallies go, members of the East African community plan to stand in solidarity with protesters at
the precinct Saturday, and an outdoor church service is planned at the site Sunday.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://service.meltwaternews.com/mnews/redirect.html?docId=4486743508&userId=686496&cId=197
996&agentId=6775853&type=1&s=63666&url=http%3A%2F%2Fwww.kare11.com%2Fstory%2Fnews%2F
local%2F2015%2F11%2F26%2Fthanksgiving-at-4th-precinct-protest%2F76430970%2F
(broken link)
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http://www.fox9.com/news/54381559-story
(with video)
The Minneapolis Police Department's Fourth Precinct was home to a Thanksgiving feast this year, where
protesters have been camping out after the officer-involved shooting death of 24-year-old Jamar Clark.
The NAACP and Zion Baptist Church hosted the meal at 3 p.m. for the community to gather and heal,
according to Minneapolis NAACP president Nekima Levy-Pounds.
Hundreds attended Clark's funeral on Wednesday at Shiloh Temple. Hours later, Minneapolis police
released the names of four men currently in custody after a shooting near the 4th Precinct Monday
night where suspects supposedly fired into a crowd of Black Lives Matter protesters, injuring five
people.
Top fox9.com Searches Jamar ClarkMinneapolis protestISISCody MatzMinnesota WildBlaine
WeatherBelle PlaineSports
Photo Demonstrators share Thanksgiving meal at 4th Precinct
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://kstp.com/news/stories/S3974919.shtml
Protesters and community members dined on donated pies, macaroni and cheese and traditional
Thanksgiving fare Thursday outside a Minneapolis police station that has been the site of ongoing
demonstrations since an officer fatally shot a black man earlier this month.
Minneapolis NAACP president Nekima Levy-Pounds said the meal was co-hosted by her organization,
Zion Baptist Church and Black Lives Matter. The event was designed to promote healing after the
shooting death of 24-year-old Jamar Clark.
Police say they were responding to an assault call on Nov. 15 in which Clark was a suspect and arrived to
find Clark interfering with paramedics who were trying to treat the victim. Police say a scuffle followed
and Clark was shot. Some community members have alleged Clark was handcuffed when he was shot,
which police have disputed. State and federal investigations are underway.
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While some have called for the encampment at the police station to end, Levy-Pounds said it has
become a place where the community can gather and heal. The Star Tribune reported that dozens of
area residents donated heaters, tents and food for the event.
Video posted on Twitter by Black Lives Matter showed a group of people singing in thanks near a Black
Lives Matter banner while dozens of others gathered around bonfires and tents pitched in the street.
The protesters have said they will not leave the encampment until authorities meet their demands,
which include the release of video of Clark's shooting. State investigators have said they have video, but
none of it showed the incident in its entirety, and they would not release it until their investigation is
complete.
Another event is planned for Sunday. Levy-Pounds said an outdoor church service will be held at the
police precinct at 11 a.m.
Meanwhile, a state prosecutor has until noon Monday to decide whether charges will be filed against
four men who were arrested earlier this week after shots were fired at protesters, leaving five with
injuries that were not life-threatening.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.mprnews.org/story/2015/11/27/thanksgivingdemonstration?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJusti
ce+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
The protest outside the 4th Precinct police station lasted through the Thanksgiving holiday and the
season's first snowfall.
"We're trying to keep everyone as warm as possible," said Shvonne Johnson, a demonstration organizer
who was among hundreds at the open-air Thanksgiving dinner on Plymouth Avenue North. "But each
person has their own choice to make. And I think people are bunding up in preparation for the weather
and it looks like people are warm."
Demonstrators are heading into the 13th day of protests following the death of Jamar Clark, who was
shot and killed by a police officer in north Minneapolis earlier this month.
"I came up on this place today, not knowing that they were actually occupying it on Thanksgiving," said
demonstrator Leshoin Kimbro. "And I feel real happy right now. And thankful."

http://minnesota.cbslocal.com/2015/11/26/community-thanksgiving-meal-planned-at-4th-precinctprotest-site/
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(with video)
MINNEAPOLIS (AP) — Protesters and community groups are planning a community Thanksgiving dinner
outside of a Minneapolis police station where demonstrators have been camped out for more than a
week.
Minneapolis NAACP president Nekima Levy-Pounds says everyone is welcome to attend the
Thanksgiving meal at 3 p.m. Thursday.
She said the meal is being hosted by the NACCP and Zion Baptist Church and designed to promote
healing after the shooting death of 24-year-old Jamar Clark.
Clark was shot Nov. 15 by Minneapolis police after authorities said he struggled. Some who say they saw
the shooting alleged he was handcuffed at the time, which police dispute.
While some have called for the encampment at the police station to end, Levy-Pounds says it has
become a place where the community can gather and heal.

http://kstp.com/news/stories/s3974451.shtml
(with video)
Steven Belton says Wednesday is a day of mourning for the Clark family, and really the entire north side.
Belton was at Jamar's funeral and said there were at least 70 family members there.
He says Thursday, order needs to be restored.
After 10 days of protests, marches and a community concert, some Minneapolis city leaders are calling
for calm.
"I want them to press on, but press on in a different way," interim Urban League President Steven
Belton said.
Belton says people have been trying to mourn, but he said many just don't know how.
"There's been a lot of loss in our community, a lot of violence, a lot of violence at hands of police,
there's been lot of violence at each other.... we have become desensitized to violence, so sometime the
first reaction is not to mourn but to become angry," he said.
Some protestors have said they plan to stay at the 4th Precinct as long as it takes. They want video tapes
of the shooting released, but Belton says there are other ways to proceed.
"We've got different tactics, different strategies... this is more than an inconvenience. This is now a
hazard to this community for them to be occupying here... we need to give much need relief to this
community," he added. "What would you want people to know? I would hope your viewers take a step
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back and imagine their 24-year-old son, nephew, friend was unarmed and was shot and killed by police..
just imagine those facts alone, what questions would you have to ask about that?"
Belton feels there is a clear and defined next stage in all this moving away from the 4th Precinct.
First, he said state and federal investigators need to be transparent and held accountable in their
investigations.
Second, he says state lawmakers need to take note of North Minneapolis and try to help heal the major
disparities that have been there for a long time.

http://www.kare11.com/story/news/local/2015/11/28/east-african-community-joinsprotesters/76507940/
(with video)
MINNEAPOLIS -- The Twin Cities' local East African community says they're standing together for Jamar
Clark.
On Saturday, community members joined the demonstrators outside the Minneapolis Police
Department's 4th Precinct.
Twenty-four-year-old Jamar Clark died in what police say was a scuffle with officers responding to an
assault in which he was a suspect.
Some community members allege he was handcuffed, which police dispute.

http://www.duluthnewstribune.com/opinion/national-view/3892014-red-blue-america-black-livesmatter-movement-inspiring-new-crime-wave
FBI Director James Comey made waves last month when he suggested that the Black Lives Matter
movement is leading to a national rise in crime rates, in part because police officers have pulled back
from doing their jobs,wary of the scrutiny that might come with a viral video.
“I don’t know whether that explains it entirely,” Comey said, “but I do have a strong sense that some
part of the
explanation is a chill wind that has blown through American law enforcement over the last year.”
Considering what’s happening in Minneapolis and elsewhere, is Comey right? Is crime actually on the
rise?
Or are law enforcement officials merely warding off scrutiny?
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Movement only wants police to obey the same laws they’re sworn to uphold
Everybody wants to be safe. Nobody wants to be abused.
Are the two concepts in tension? It doesn’t seem like they should be. It seems, in fact, like they’re two
sides of the same coin: If you’re being abused, how can you feel safe? Too often in our history, the
weight of law has been abusive and oppressive to black people in order to make white people feel safe.
The Black Lives Matter movement, at its heart, simply expects that law-abiding people of color get to
feel as safe as white folks traditionally do.
That’s not anti-police. But it does demand police be the best they can be. It demands, at the very least,
that officers not be bullies.
It is aggravating, then, to hear law enforcement officials suggest that such scrutiny could lead to more
crime. As if the demand that officers not be abusive — that they obey the same laws they’re sworn to
uphold — is somehow burdensome. The reaction of Comey and his ilk feels menacing: “That’s a nice
town you have there,” such officers seem to say. “Be a shame if something happened to it.”
Here’s the truth about crime rates: They’re up in some cities. They’re not up in others. In St. Louis,
where there is a murder spike, the rise began before the death of Michael Brown, which is what set off
protests in the first place. What we do know is that even with an increase in crime this year, crime rates
will still remain relatively low compared to their modern highs in the early 1990s. There’s no reason to
push the panic button just yet.
I believe that most police officers honorably want to serve and protect their communities. I believe that
most Black Lives Matter activists want to see laws enforced and their neighborhoods kept safe and
peaceful. I believe that safe, peaceful neighborhoods can be created even when police eschew racial
profiling and abuse.
The question is: Do our law enforcement leaders believe that, too? Right now, they’re acting as if they
don’t.

http://www.mndaily.com/news/metro-state/2015/11/25/protesters-march-city-hall-after-precinctshooting
Protesters march to City Hall after precinct shooting
Protesters and students gathered on Tuesday in response to Monday night’s shooting.
After a violent night left five injured, demonstrations over the Nov. 15 police shooting of Jamar Clark
continued Tuesday.
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Black Lives Matter Minneapolis organized a march from the Minneapolis Police Department’s 4th
Precinct after the shooting of five protesters late Monday. Demonstrators called for less police violence
and the release of videos taken when officers shot Clark.
Among those who trekked from North Minneapolis was a sizeable group of University of Minnesota
students, who joined the marchers after student-led rallies on campus Tuesday.
Minneapolis p olice arrested four suspects Tuesday in relation to the shooting, two of whom turned
themselves in. Police later released one suspect.
Michael McDowell, organizer for Black Lives Matter Minneapolis, said police should have responded to
Monday’s shooting faster.
“We ran up on the scene and saw all those folks on the ground, and then probably like five minutes later
the police came,” he said.
Wesley Martin, a friend of Clark, was one of five injured in the late-night shooting. He was shot in the
leg.
He said he followed a group of “shady” men away from the police building on Morgan Avenue North
with a friend after the men yelled racial slurs at them.
Then, the men turned and opened fire into a crowd once they were out of sight of the police station,
Martin said.
Still, he marched — cane in hand — with the rest of the crowd more than 2 miles to City Hall Tuesday.
“Ain’t no bullet going to stop me,” he said. “I [could] be in a wheelchair, and I’ll still be out here.”
McDowell said more than 1,000 people turned out for Tuesday’s march. He said BLM plans to continue
the protest at the precinct building and have events planned until Friday.
University protest
Some students left classes Tuesday to join the march after protests on campus.
Zaire Ishmael, a global studies senior who attended the protest at Northrop, said demonstrations are a
way to begin a conversation but won’t fix persistent issues.
“There needs to be a revolutionary change to the meaning of a community servant,” he said. “It needs
to be someone without a gun who knows the communities.”
Student leaders such as Manuel Berduc, a Students for a Democratic Society officer, organized the
walkout and transportation to the city’s north side.
“Almost everyone is here,” he said, adding that they expected more students to join the protest as the
day continued.
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Berduc said he was at the precinct the night of the shooting, which led him to organize protests with
other student groups.
Roozbeh Shirazi, an assistant professor in the College of Education and Human Development, joined
protesters on their journey downtown.
He said police violence toward civilians is “unconscionable” and he felt the march was a proper
response.
“This is democracy,” Shirazi said. “This is citizenship.”

http://minnesota.cbslocal.com/2015/11/25/as-jamar-clark-is-laid-to-rest-a-call-for-peace/
(with video)
MINNEAPOLIS (WCCO) – Ten days after the controversial shooting of Jamar Clark, a funeral was held for
the 24-year-old in north Minneapolis.
A city police officer shot and killed Clark during a struggle on Nov. 15. Community members say Clark
was handcuffed when police shot him, but police dispute that.
Clark’s death has captured national attention, sparked non-stop protests on the city’s north side and
divided community leaders.
As Clark’s funeral procession moved down Plymouth Avenue on Wednesday, it passed the exact spot
where he was shot.
The procession also stopped at the 4th Precinct to acknowledge the protesters who’ve occupied the
front lawn since the shooting.
“It’s just not Jamar, it’s a lot of people around the world that are experiencing racism, everywhere as a
whole,” said protester Ruby Harvey. “This is a situation where we can unite and make change.”
At the funeral service at Shiloh Temple in north Minneapolis, hundreds of people attended Clark’s
funeral to remember him and pray for peace in the weeks and months ahead.
“The family is not against the protesters they just want them to be more respectful,” said Arnetta
Phillips, who attended the funeral.
There is concern the demonstrations could do more harm than good.
“It’s got to end. It’s got to stop,” said mourner Sheryl Wagner. “All the bickering, all the fighting.
Bloodshed. Too many tears.”
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Leaders of the Minneapolis Urban League called for Wednesday to be a day of mourning and asked the
protesters to take a break. Rep. Keith Ellison also called for the protests to “evolve beyond
encampment.”
But protesters showed no sign leaving the 4th Precinct until video of the shooting is released by
authorities.

http://www.kare11.com/story/news/2015/11/25/4-jailed-for-protest-shooting-county-grantedextension/76390444/
(with video)
MINNEAPOLIS - Four men are now being held in connection to Monday's shooting that injured five
people protesting near the Fourth Precinct.
On Wednesday, Minneapolis Police revealed a fourth person, a 27-year-old man, is being held in
connection to the shooting. On Tuesday morning, police arrested a 23-year-old white man for the
shooting. On Tuesday afternoon, two white men, ages 21 and 26, turned themselves into police. All four
men are being held at the Hennepin County Jail.
Around 10:45 p.m. Monday, shots were fired into a crowd of people in the 1400 block of Morgan
Avenue North..They were there protesting the death of 24-year-old Jamar Clark, who was killed by
police on Nov. 15.
The Hennepin County Attorney's Office is working with Minneapolis Police as well as federal
investigators on the shooting. As a result, the county asked for and was granted an extension to file
charges against the men connected to the shooting. Originally, the county had until 4 p.m. Wednesday
to file charges -- it now has until noon Monday.
"It just hurts. Can't move it all the way. I can't bend it. I can't do nothing until it heals," said shooting
victim Wesley Martin.
One the 18-year-old says would help it feel better -- seeing the gunman and his friends held responsible.
"Definitely," Martin said.
Martin describes the moments before the shooting, as a group of protesters escorted out four men they
say were acting suspiciously.
"I heard the N-word. And after that, everybody started rushing towards them. So we get to 14th and
morgan and all I hear is pow, pow, pow, pow, pow," Martin said.
Martin says the shooting helped strengthen his presence at the occupation.
William Champion says he's already pushed that shooting aside.
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"It ain't just a community fight. It's a nation fight," Champion said.
Known as "Mearl" around North Minneapolis, Champion's lived there 52 years. He's especially proud
community members have protected the neighborhood - never allowing the protest to elevate to the
riot. He hopes it makes a difference.
"This fight is not for me. This fight is for my kids," Champion said.
Because thinking of the future of his community is what brings out his emotions.

http://kstp.com/news/stories/s3974371.shtml
(with video)
Authorities have identified four men arrested in connection to the shooting Monday night near
Minneapolis Police Department's 4th Precinct that injured five people.
Minneapolis police identified the men as 23-year-old Allen "Lance" Scarsella, 27-year-old Joseph
Backman, 21-year-old Nathan Gustavsson and 26-year-old Daniel Macey.
The Hennepin County Attorney's Office says prosecutors were granted an extension to consider charges
against the four men, but that no decision would be made before Monday.
The shooting happened at 10:40 p.m. near 14th Avenue North and Morgan Avenue North. The area is
one block north of the 4th Precinct station at 1925 Plymouth Ave., where protesters have been
stationed since the fatal officer-involved shooting of 24-year-old Jamar Clark on Sunday, Nov. 15.
None of the protesters who were shot suffered life-threatening injuries.
Gustavsson graduated from Hermantown High School in 2012. A yearbook notes him as a bowler and
trap shooter.
His mother told 5 EYEWITNESS NEWS that he was in jail, and she knew nothing more.
According to his Facebook profile, Scarsella attended the University of St. Thomas. He was also a
member of the football team at Lakeville North High School.
"He was a kid that fit in with other kids, especially through the avenue of sports," said Brian Vossen, who
coached Scarsella and was his teacher in 9th grade. "Certainly nothing harmful. Lance was a super nice
kid -- as a student in class, good sense of humor."
On Wednesday afternoon, a police officer was guarding the entrance to the townhome in Eagan were
Backman lives. Minneapolis police were apparently searching the property.
The Hennepin County Attorney's Office said investigators are continuing to work on obtaining evidence
in the case.
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http://www.pri.org/stories/2015-11-25/black-lives-matter-activist-taking-break-not-giving-justiceminneapolis
Mohamed Samatar, a 23-year-old artist and activist in Minneapolis, has decided it's time to take a break.
On Monday night, a group of white men shot into a crowd of Black Lives Matter protesters, wounding
five people. Protesters are calling it a hate crime; police and prosecutors not yet said whether they
agree.
This story is based on a radio interview. Listen to the full interview.
"When you're going to a peaceful protest and there's a chance of someone coming in with a gun and
shooting you down, that is fear," he says. "As a person who never dealt with war, it hits you hard. You
wake up and you're like, because of the color of my skin today, I have to be in fear."
Black Lives Matter protests in the Twin Cities have escalated since a police officer killed an unarmed 21year-old man, Jamar Clark, on Nov. 15. Protesters have taken over the block in front of the Fourth
Precinct police station, just blocks from where the shooting occurred in north Minneapolis. They have
not backed down, even after the Monday attack. Today, Clark's funeral procession paused at the
precinct.
For Samatar's part, he's having a hard time processing that this attack could happen here, outside a
police station with officers everywhere. He can't understand why it took a day to apprehend suspects.
"If you imagine three black men or three Muslim men stormed a football game, there would be a very
different response," he says.
That's part of the reason he is headed out of town for a few days. But he's also just looking for a
reprieve. He's a performance artist — he uses dance, photography and sound to tell stories — and he
works at the Cedar Cultural Center, a venue that brings music from around the world to the Twin Cities.
"If you're in a situation where there's a lot of violence happening, it's hard to think creatively," he says.
"My way of healing is leaving the geographical area — as my mom would put it, getting new fresh air."
Samatar grew up in Minneapolis but his parents are from Somalia. There are more than 20,000 Somali
immigrants in Minnesota, according to the most recent census. His family has a strong sense of its
Muslim identity. "Since 9/11, that's been something in our consciousness and how we moved in the
world," he says. "Race was something that was secondary, growing up."
It has taken time for many Somali immigrants in the Twin Cities to know about and understand the Black
Lives Matter movement. Many Somali immigrants do not have access to information about the violence
or injustices happening in their cities. And they haven't learned about the Civil Rights era, Samatar
explains. Telling someone who just came from a refugee camp, who does not yet understand what it
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means to be a black person in America that they should align themselves with Black Lives Matter is a
difficult thing to do.
"It's hard to put those expectations on someone," Samatar says.
Still, Samatar says for the most part, the Somali community stands with Black Lives Matter. "Growing up,
civil rights was detached from my identity," says Samatar. Black Lives Matter has given him a chance to
be open, to "let out these cries that I'm living in. It's hard being a young, black Muslim person in America
today."
"We had an act of terrorism happen in a place I grew up in, I call home," he says. "But the hopeful thing
throughout all this is that there's such an outstanding response of Minneapolis and our organizing
community here. Using healing and love and music and art as a means to deal with these atrocities. And
that's very much why I love Minneapolis and why this is so different from any other movement that has
started here. There's a sense that this is real and we are here together. And justice will come. That's
what we hope for."

http://www.mprnews.org/story/2015/11/25/the-shooting-photos-you-havent-seen
(photos)

http://bringmethenews.com/2015/11/25/hundreds-mourn-jamar-clark-at-funeral-procession-moredemonstrations-planned/
Jamar Clark was remembered at a visitation and funeral service at Shiloh Temple International Ministries
Wednesday.
The Star Tribune says more than 300 people attended the open ceremony, including Rep. Keith Ellison,
Sen. Bobby Joe Champion and former Minneapolis mayors R.T. Rybak and Sharon Sayles Belton.
Following the funeral, a procession brought Clark’s body to the cemetery, but not before driving by the
Fourth Precinct, where protesters quietly sang and raised their hands in solidarity, according to a live
stream of the procession by Unicorn Riot.
As the vehicle carrying family members passed, they waved out the window and said “I love you all” to
nearby protesters.
Clark was fatally shot by police on Nov. 15. His death prompted #Justice4Jamar protests and
demonstrations at the Fourth Precinct, as well as marches through Minneapolis.
No charges yet for shooting suspects

03'

Prosecutors have received an extension to decide whether to charge four men suspected of shooting at
protesters outside the Fourth Precinct on Monday night. The four remain in custody.
The original deadline for filing charges against them was Wednesday at 4 p.m. Hennepin County
Attorney Mike Freeman said in a statement he’s been granted an extension until Monday at noon.
Demonstrations will continue
Protesters will continue to camp outside the Fourth Precinct police station, despite Jamar Clark’s family
asking for a day without protests so they could mourn him at the funeral service.
Community leaders, including the Minneapolis Urban League, also asked that no demonstrations of any
kind be held Wednesday out of respect for Clark’s family.
The organization asked that the vigil outside the police station end, with protesters declaring victory to
allow the next phase – the investigation by federal and local officials – to take place.
Despite these pleas, protesters said they’ll continue to demonstrate outside of the station until there is
justice for Clark.
Pastor Jayme Ali of God of All Truth Church told The Associated Press there will be an “emergency rally”
Wednesday, with MPR News noting a rally is planned at 4 p.m. Wednesday, with a similar rally set for
the same time in New York City and some other locations.
Black Lives Matter Minneapolis also has events listed on its Facebook page for this week, including
#Blacksgiving on Thursday. Protests are expected to continue through the weekend, MPR News says,
noting the Minneapolis chapter of the NAACP is holding an outdoor church service at the Fourth
Precinct Sunday at 11 a.m.

http://www.kare11.com/story/news/local/2015/11/25/pastor-says-jamar-clarks-death-wont-be-invain/76386442/
(with video)
MINNEAPOLIS - Several hundred people have turned out for the funeral of a Minneapolis man killed in a
confrontation with police, cheering and applauding speakers who said Jamar Clark's death would not be
in vain.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved.
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Howell told mourners during Wednesday's funeral that what's needed now is a special state legislative
session to address the needs of Minnesota's minority community. To a standing ovation, Howell said:
"Jamar, your life did and does have purpose."
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
Another rally is planned to mark Clark's death, despite pleas from some community members to avoid
such actions on the day of his funeral.
Pastor Jayme Ali of God of All Truth Church says protesters will hold what she called an "emergency
rally" on Wednesday at the city's north side police precinct near where Clark died.
Ali spoke outside the church hosting Clark's funeral. She says protesters respect the family's wishes but
aren't going anywhere "until we get justice for Jamar Clark."
Some community members also say it's time for a protesters' encampment to shut down.
Protesters have demanded that authorities release video of Clark's death. Ali noted that it took more
than a year before Chicago officials on Tuesday released footage of the police shooting death of a black
teenager. She says Minneapolis protesters will stay "even if it takes 400 days."
Steven Belton, Interim President of the Minneapolis Urban League, says demonstrators camping at the
local police precinct have already achieved much of what they wanted, including the names of the
officers involved and a federal investigation.
Belton says the vigil must end and that it's time to allow investigations to take their course.
Rep. Keith Ellison released the following statement regarding the shooting on Monday night, Clark's
funeral and the current state of the Fourth Precinct protests:
"Monday night's shooting at the peaceful protest in front of the Fourth Precinct was appalling. I pray for
the victims, and hope their recovery is quick. I demand the shooters be brought to justice, and I am
relieved that three suspects have been arrested. The shooting of five black men at a protest focused on
racial equity should be investigated as a hate crime.
I attended Jamar Clark's funeral today, and I join in the community's mourning for Jamar Clark and for all
of the Jamar Clarks who propel the protestors to demand meaningful change.
Since the occupation of the Fourth Precinct, Black Lives Matter Minneapolis has achieved a great deal.
They asked for and received an independent investigation by the state and federal governments. They
asked for and received the release of the officers' names. They met with Assistant Attorney General
Vanita Gupta, Governor Mark Dayton, and lawyers from the Department of Justice. They also received a
commitment that the tapes of Mr. Clark's shooting will be shared with the family and made public as
soon as it will not impede the investigation.
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I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity.
They also held an impactful community march yesterday to raise awareness and show solidarity for
justice.
I understand the power of exercising First Amendment rights. This activism has sparked a long overdue
conversation about issues facing Black Minnesotans, which I know intimately as a North Minneapolis
resident. As we continue our work on these critical issues, the safety of everyone at the Fourth Precinct
must be our highest priority. Monday night's shootings are not the fault of the victims or the Black Lives
Matter movement, which is committed to non-violence. But given the events of this week, there's no
denying that conditions are unsafe. Protestors and activists should continue to push for systemic change
in Minnesota, but it's time for the protest occupying the Fourth Precinct to evolve beyond the
encampment.
The changes we seek will likely take years, not weeks or months. But together, as a community, we can
move forward to ensure that we all have an opportunity to live in an equitable, just, peaceful society.”

http://www.fox9.com/news/54130146-story
(with video)
MINNEAPOLIS (KMSP) - On Wednesday afternoon, Minneapolis police released the names of four men
currently in custody after a shooting near the 4th Precinct Monday night where suspects supposedly
fired into a crowd of Black Lives Matter protesters, injuring five people.
According to a Hennepin County search warrant, one of the men now in custody called a high school
classmate and Mankato police officer and confessed to shooting five people.
The four men will remain in custody until at least Monday while charging decisions are being made:
-Allen Lawrence Scarsella, 23
-Joseph Martin Backman, 27
-Nathan Wayne Gustavsson, 21
-Daniel Thomas Macey, 26
Top fox9.com Searches Jason Show tickets4th PrecinctVikings KickoffJob
OpeningsPlymouthMinnetonkaFox 9 AnchorsGarden Guy
Photo Search warrant: Man confessed to Mankato officer he shot 5 people at 4th Precinct
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A Hennepin County District Court judge granted an extension until noon on Monday before the county
attorney’s office has to make a charging decision. The investigation will continue over the Thanksgiving
weekend, but no further developments will be released by the Hennepin County Attorney's Office until
Monday.
Camo pants, jackets, guns seized in raid
When raiding Scarsella's residence, investigators looked for photos, phones, recording devices, weapons
as well as "evidence of hate crimes or white supremacy paraphernalia."
According to the search warrant:
Several white men joined protests at the 4th Precinct at about 10:30 p.m., when protesters confronted
them and “a large altercation” took place, and one of the men fired a handgun into the crowd. A
Mankato police officer identified as "Officer Levin" called Minneapolis police and said Scarsella called
him and told him he had shot five people, admitting what happened twice during their five-minute
conversation.
Officer Levin and Scarsella were high school classmates, and Scarsella told him he and a group of friends
had gone to the Black Lives Matter protest to livestream it. Officer Levin told police he knows Scarsella
owns a .45 caliber weapon and lives in Bloomington, where he was taken into custody on Tuesday.
Police took iPhones, laptops, several camouflage jackets, a tactile vest, a pair of camouflage pants,
ammunition, several gun cases, six pellet guns, among other items, from Scarsella's residence.
Monday night shooting
At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left.
Police initially had five men in custody after the shooting. On Tuesday, they arrested two men and two
turned themselves in, but one was released after investigation revealed he wasn't in the area when the
shooting took place. Police are working in conjunction with the FBI and are not seeking any more
suspects.
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BackgroundClark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the
1600 block of Plymouth Avenue N. Officers were responding to a request for assistance from paramedics
who reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police
have said Clark was a suspect in the assault. At some point during an altercation that ensued between
Clark and the officers, an officer discharged his weapon, striking Clark.

http://www.pri.org/stories/2015-11-25/despite-being-shot-themselves-protesters-minneapolis-carryseeking-justice-man
Jaylani Hussein had a busy Tuesday.
In the morning, he took meetings and began crafting a press release to show solidarity with protesters
who were shot at the night before. Then he went out to join them.
By about 1 p.m., he is standing in the bed of a red truck outside the 4th Precinct police station in
Minneapolis. People fill the block, which protesters have turned into a camp as they seek justice for
Jamar Clark, shot and killed by a police officer on Nov. 15. Hussein is in a line of speakers who rally the
growing crowd. Midwesterners like to avoid conflict, he says through a loudspeaker, but now it's time to
stand up. He cites the Quran.
"If you save an innocent life, it's as if you save mankind," he tells them. When people agitate against
police brutality they are advocating for the rights all of us. Sure, "all lives matter," he says, "but if there
is no justice for one group, there's no justice for all of us."
On Monday night, the camp was attacked by gunmen who fired into the crowd and wounded five
people. Still, the group's numbers swelled to many hundreds Tuesday afternoon as residents and
supporters reaffirmed that they would not be intimidated. One demonstrator who was shot in the leg
joined the protests again the next day, this time using a cane.
"It's raw emotion here," says Jayson Morris, a 25-year-old veteran who completed his military service in
February. He joined the protests last Wednesday. He grew up in the neighborhood and lives just a few
blocks from where Clark was killed. On Monday night, he was trying to calm things down when the
shooting at the camp occurred.
"I heard they were saying racist stuff, so I advised them to leave. I told them, I'd watch their backs so
they could leave," he says. When he turned his back to the men — pop, pop, pop. Then he saw bodies
on the ground. One demonstrator had an abdominal wound. Morris tried to stop the bleeding and keep
him conscious until an ambulance came.
Jayson Morris stacks firewood for protestorsJayson Morris has been protesting the police shooting of
Jamar Clark since Wednesday. On Monday evening, armed men shot into the camp. Morris says he will
keep fighting. Credit: Angilee Shah/PRI
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Monday evening, before the shooting, Morris spent time around a fire talking with four immigrants from
Somalia. They discussed religion and society and what it's like to be black and Muslim in American. The
hostility is so bad that some of them, he says, feel like going back to Somalia. Morris gives a small laugh
and says he considered asking them to take him along. He is Muslim too, but he's never been to Somalia
before.
Hussein immigrated to the US from Somalia with his family in 1993. He was in elementary school. As a
child, he says, he learned very quickly what it means to be not just African in Minnesota, but an African
American. He grew up in north Minneapolis, the largely African American neighborhood where the
protests are happening now, and spent his freshman year at North High School.
"I felt welcomed. The only community that wanted me here, that accepted me here, were African
Americans," he says. They greeted him with "Hey brother" and "How you doing, brother?" As a
newcomer, he remembers, he really appreciated that kind of warmth.
In sixth grade, Hussein's teacher assigned the 1971 novel "The Autobiography of Miss Jane Pittman,"
which helped him imagine African American history and the power of abolitionists through the Civil War.
The book increased his appetite for history and poetry and writing. He came to love "The Autobiography
of Malcolm X," which brought the Muslim and African American struggles together.
"I had an early wakening to history that taught me a lesson in identifying myself as an African American.
As part of the history of this country," he says.
In January, Hussein, now 33, became executive director of the Minnesota chapter of the Council on
American-Islamic Relations. His focus is on educating people about extremism and continually dispelling
myths about Muslims. He works on individual civil rights cases to ensure Muslims freedom to practice
their faith. But the issue of police brutality and getting involved with other social justice organizations
was already part of CAIR's work. And now, the Black Lives Matter struggle in Minnesota is coming to the
fore.
Since last week, Hussein has spent at least one hour every day with the protesters. For the last two
Friday prayers, he's given sermons that connect what is happening to Muslims in France with the Black
Lives Matter cause. He is working to create regular roundtables to help local social justice organizations
to communicate and mobilize together.
By 4:30 p.m. on Tuesday, Hussein has marched to downtown Minneapolis. Between City Hall and the
courthouse, demonstrators are joined by office workers, in suits and heels, and high school students
who walked out of class. They are flanked by police cars, the loud echoes of helicopters hovering
overhead. He was surprised by the turnout. "I thought people would be afraid to show up because of
the violence," he says. Organizers said the crowd numbered to as many as 1,000.
An hour later, we're in my car, going in circles around downtown traffic. Hussein's mind is running from
topic to topic, but his voice is calm as he fields calls from colleagues who are worried that he won't make
it to his next event. We're at least 20 minutes from the University of St. Thomas in St. Paul. He makes
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rough estimates of his arrival time — maybe 15 minutes? — and keeps his voice even. In between, he
talks about his childhood, FBI activity in Minneapolis, and the case of a woman who was attacked for
speaking in Swahili. He transitions into foreign policy and the nature of the media.
Just after 6 p.m., he's speaking in front of a crowd of several hundred people, mostly Muslim students
and their classmates. It's the Tuesday before Thanksgiving, but the hall is still close to full. As Hussein
talks, organizers open a balcony area of the auditorium to accommodate more people. Hussein
discusses the lives of Muslims and the hate they have endured since the attacks in Paris last week — and
in American history. Thomas Jefferson, he says, was the first president to be accused of being a Muslim.
He says that everyone needs to speak up to counter misinformation.
Jaylani Hussein, executive director of the Minnesota chapter of the Council on American-Islamic
Relations, speaks to students about everyday Muslims and fighting hate at the University of St. Thomas,
St. Paul, on Nov. 24, 2015. Credit: Angilee Shah "When we allow the extremes to dominate our
narratives, that's how as a community we lose ourselves," Hussein says, referring to ISIS, but also the US
government. "We have to get out of our comfort zones. We have to be accountable for the things our
government is doing."
But he also implores the students to join the Black Lives Matter movement. "The way I look at Blacks
Lives Matters is as Civil Rights 2.0.," he says. It's an iteration of history. That peaceful protesters were hit
by gunfire should light a fire in our conscience, he says.
Back at the Fourth Precinct, Morris stays with the camp. He stayed through Monday night, before and
after the shooting, and will remain again through Tuesday. He helps keep the fires going for warmth, as
supporters drop off wood, hot beverages, food and supplies. He looks at the new people who have
joined the protest, who he's never seen before and admits he is worried about how to keep everyone
safe.
"It could be an Aryan [Nation person], it could be anyone," he says. But he does not want his fear to
make him stereotype people. Morris stays because he wants to see justice for Jamar Clark, but he's also
there for his own healing. There is a community at the 4th precinct, a group of people who understand
the trauma of witnessing violence.
"If we leave this little street, am I going to get shot like Jamar?" Morris asks. "It's a damn shame, but we
feel safe in the street. More than in our own homes."
By the end of the day, Minneapolis police say they have arrested three men in connection with the
shooting.
It's almost 9 p.m. and Hussein is still fielding questions from students, even though the event has
officially been over for an hour. He tells them they can join Morris and the other demonstrators at the
Fourth Precinct, if they want. They would be welcomed.
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http://bringmethenews.com/2015/11/29/justice4jamar-protesters-hold-worship-service-at-4thprecinct/
Two weeks after police shot Jamar Clark, activists and community leaders gathered outside of the
Fourth Precinct to hold an interfaith service.
This comes as protesters continue to camp outside of the precinct as they demand justice for the 24year-old who was killed by police.
Everyone in the community was invited to Sunday morning’s “church without walls” worship, where
local ministers preached on the theme “Justice in the Land: Is there a Balm in Gilead?,” a post on the
Minneapolis chapter of the NAACP’s Facebook page says.
Tweets showed dozens of people were gathered outside the precinct for the service. Nekima LevyPounds, the president of the Minneapolis chapter of the NAACP, said last week that the encampment
has become a place where the community can gather and heal.
Fire chief talks snowstorm, safety issues
Black Lives Matter Minneapolis and other organizations have vowed to stay outside of the precinct – no
matter the weather – until they get justice for Clark – despite the pending snowstorm which could dump
up to 10 inches of snow in parts of Minnesota on Monday into Tuesday.
Minneapolis Fire Chief John Fruetel met briefly with protesters at the Fourth Precinct Sunday afternoon
to talk about his concerns due to the upcoming storm, the Star Tribune reports.
One is that emergency vehicles and snowplows may not be able to get through the neighborhood
because the protesters have been blocking all lanes of traffic on Plymouth Avenue, which is a main route
through north Minneapolis.
The second is that protesters have had several wood fires and propane heaters going constantly for
warmth, and Fruetel says they could pose a hazard if they’re too close to structures or tents.
Fruetel gave the news media advance notice of the meeting, but protesters blocked reporters and
photographers from covering it, WCCO reports.
One of the Black Lives Matter Minneapolis organizers, Mica Grimm, told KARE 11 the protesters
wouldn’t try to prevent emergency crews from getting through the street. She says the group has been
moving the barricades out of the way for emergency vehicles.
She said the barricades were put up in the first place because several cars that drove through nearly hit
some of the protesters.
Protesters call for more supplies ahead of snow
Protesters haven’t been swayed to leave the area, and are calling for additional donations of supplies.
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Organizers have created a website for the Fourth Precinct shutdown, which includes an updated list of
items they need.
Black Lives Matter organizers have also planned hold a nonviolent civil disobedience direct action
training on Sunday afternoon, according to an event on Facebook. Activists, who have been holding daily
community meetings, also planned to canvass the neighborhood in an effort to engage more neighbors.

http://www.kare11.com/story/news/local/2015/11/29/grand-jurys-role-in-minn-cases/76517766/
MINNEAPOLIS -- Protesters continue to camp outside the Minneapolis Police Department's Fourth
Precinct.
Sunday marks two weeks since Jamar Clark was shot by police officers during an alleged altercation. He
died from his injuries the next day.
Tuesday, the Hennepin County Attorney's Office released a statement saying once the Federal Bureau of
Investigation and Bureau of Criminal Apprehension's investigations are complete, they will review the
case file and present it to a grand jury for possible criminal charges against the officers involved.
But early on, Black Lives Matter (BLM) Minneapolis stated they did not want the case brought to a grand
jury.
"We're trying to make sure that we're getting a direct prosecution to ensure justice for Jamar and his
family," said Kandace Montgomery, an organizer with BLM Minneapolis.
Eric Nelson, a partner with Halberg Criminal Defense in Bloomington, said Minnesota requires a grand
jury when it comes to first-degree murder charges. In a case like this, he said, "When an officer is
involved in a shooting and where there is a death, almost all the time, particularly in Hennepin County,
that case would get submitted to a grand jury to determine if there should be charges filed at all... any
types of charges," Nelson said.
Hennepin County Attorney Spokesperson Chuck Laszewski said in an email to KARE 11 last week that in
Hennepin County "all officer-involved shooting cases that result in death go to the grand jury."
A grand jury does not decide guilt or innocence, but they do see the state's evidence and decide if there
is enough for someone to be charged with a crime. Unlike a trial, there is no cross-examination and no
defense attorney. Grand juries in Minnesota consist of at least 16 people and up to 23. It takes a verdict
of 12 to return an indictment.
Nelson said there is secrecy to a grand jury.
"That's really one of the protesters' concerns--is that the government may not try as hard to get an
indictment as they would against someone who is not a police officer," Nelson said. He added, "But
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again, I think that generally speaking, the grand jury is a very good system. I think prosecutors usually
dump all the evidence on the table and let the grand jury sort it out."
"Grand juries are really where cases like this go to die and where they're sent so officers are not
indicted," Montgomery, with BLM Minneapolis, said.
Nelson said it is rare that officers get indicted but cited the reason being police officers are authorized to
use deadly force.
"So really the question in a case like this would be whether or not the officer's use of force was justified
under the law and that's why they usually get submitted to a grand jury," he said.
BLM Minneapolis is pushing for federal prosecution.
"That would be a civil rights type of a case and it would be possible. But if there's no state charges, I
think it would be fairly unlikely," Nelson said.
In a statement, the Hennepin County Attorney's Office said it will not make any further comments until
after the deliberations of the grand jury are completed. It is unknown when that could happen.

WEEK 3
Monday, November 23
http://www.startribune.com/minneapolis-police-say-5-shot-near-protest-scene/353124531/
MINNEAPOLIS — Protesters demanding justice for a black man fatally shot by Minneapolis police were
settling in for their ninth night of demonstrations when something just didn't seem right.
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Lingering in the crowd were four people who seemed out of place. They were asked to leave. Moments
later, shots rang out about a block away.
"I really did think it was like firecrackers or something initially because it was so loud and there was like
this acrid smell," protester Jie Wronski-Riley said. "I thought, 'Surely, they are not shooting at us.'"
Then Wronski-Riley heard the cries of wounded people on the ground. "I really understood the danger
we were in and what had happened."
Police say five people were shot in the attack, which unfolded late Monday near a police precinct where
dozens of protesters have been camped out since the Nov. 15 fatal shooting of Jamar Clark. None
suffered life-threatening wounds.
Authorities arrested a 23-year-old white man, who remained in custody Tuesday evening, and a 32-yearold Hispanic man, who was later released. Two more men — both white, ages 26 and 21 — turned
themselves in Tuesday afternoon.
According to police, Clark was shot after he struggled with officers. But some people who said they saw
the shooting said the 24-year-old was handcuffed.
Hennepin County Attorney Mike Freeman said it will be up to a grand jury to decide whether to bring
charges against officers in Clark's death.
Freeman issued a statement Tuesday after repeated requests by black activist groups to make the
decision himself rather than go to a grand jury. Protesters have complained that grand juries are unlikely
to indict police officers.
After marching from the Fourth Precinct police station in north Minneapolis, the site of constant
protests since Clark was shot, to Minneapolis City Hall downtown, several hundred people gathered
outside the station Tuesday night for a concert. The diverse crowd, which included a number of children,
listened to hip-hop music and soul classics such as "A Change Is Gonna Come."
"We ain't scared. We can't back down. We ain't turning around, but we're here fighting for justice,"
Minneapolis NAACP President Nekima Levy-Pounds told the crowd.
Around 200 people remained at the scene late Tuesday night, talking, stacking up firewood, and eating
pizza and doughnuts. Police officers watched the crowd from inside the station.
At least one member of Clark's family asked Tuesday for the protests to end. But demonstrators said
they would not be intimidated or "bow to fear."
It was not immediately clear who was behind the attack, but several racially disparaging comments had
been posted on social media in recent days. One video showed a white man brandishing a gun while
claiming to be on his way to the protests. Police issued a warning Friday night, asking demonstrators to
be vigilant and report any suspicious behavior to authorities.

03'

The protesters had a safety plan, and security team members had been asking people who looked like
troublemakers to leave.
Fourteen people whom protesters believed to be white supremacists were kicked out of the area one
night, said Mica Grimm, an organizer of Black Lives Matter Minneapolis. She said they came in with their
faces covered and filmed the crowd but would not talk to people. Some made racist comments.
Grimm said protesters had been threatened by one group online and had been working with hackers to
figure out the group's plans. On one night, Grimm said, online chatter included a post stating that a pie
had been left at the protest site with rat poison.
"We made sure that all the pies were thrown out, and actually other food was thrown out for fear of
contamination," she said.
Grimm said concerns were brought up to police, but protesters felt the threats were not being taken
seriously.
The situation escalated Monday night when members of the protesters' security team approached three
men and one woman who were standing under a "Justice4Jamar" sign and asked what they were doing.
"We're here for Jamar," one said, according to Henry Habu, who had been providing security for the
demonstrators.
Habu said he and others tried to escort the four away from the protest and they took off running. He
and others said at least three members of the group were wearing masks that covered the lower half of
their faces.
Alexander Dewan Apprentice Clark, who said he chased the attackers, said one of the men fell and when
Clark helped him up, he felt what he believed to be a bulletproof vest under the man's clothing.
Wronski-Riley, who is also on the security team, said most of the crowd stopped following the men
about midway up the street, but a few protesters gave chase. Wronski-Riley and a friend followed to
make sure everyone came back safe. After running about another half block, the suspects started
shooting.
"It was so busy and chaotic," Wronski-Riley said.
One wounded man had been shot in the back of the leg and was crawling in the street, Wronski-Riley
said. Another, who had been shot in the arm, was yelling that his limb was numb and he needed help.
Some protesters criticized the police response time and said officers arrived in full riot gear. Officers
aggressively pushed back on the crowd, Wronski-Riley said, at one point using a chemical irritant to keep
people back.
"They can't kill the sense of community that I'm building," Wronski-Riley said. "And they can't stop us
from making sure that black lives do matter."
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Police did not answer questions about their response to the shootings or about their response to prior
reports of suspicious behavior.
Wesley Martin was among those shot. A day later, he was back at the scene, walking with a cane after
being hit in the left leg and treated at a hospital.
He said his 19-year-old brother, Tevin, was wounded in the stomach and was in intensive care but was
expected to recover.
Asked why he came back after being shot, Martin said: "Bullets aren't going to stop me from supporting
what I want to do anyway."

http://www.startribune.com/several-people-were-shot-near-black-lives-matter-protestsite/353121881/
Five protesters were shot late Monday night near the Black Lives Matter encampment at the Fourth
Precinct police station in north Minneapolis, according to police.
Those who were shot sustained non-life-threatening injuries, said police spokesman John Elder in a
statement.
Miski Noor, a media contact for Black Lives Matter, said "a group of white supremacists showed up at
the protest, as they have done most nights."
One of the three men wore a mask, said Dana Jaehnert, who had been at the protest site since early
evening.
When about a dozen protesters attempted to herd the group away from the area, Noor said, they
"opened fire on about six protesters," hitting five of them. Jaehnert said she heard four gunshots.
The shootings occurred at 10:45 p.m. on Morgan Avenue N. about a block north of the precinct station.
Nov. 19: Congressman Keith Ellison and other elected officials spoke at a news conference across the
street from the 4th Precinct headquarters Thursday night in Minneapolis. At left was Black Lives Matter
organizer Lena Gardner.
JEFF WHEELER, STAR TRIBUNE
Gallery: Photos: Protesters press for answers after fatal police shooting in Minneapolis
The attackers fled. No arrests had been made by midnight Monday. Police said via their Twitter feed
that they are searching for three white male suspects.
The gunshot victims were taken to North Memorial Medical Center and Hennepin County Medical
Center (HCMC), deputy police chief Medaria Arradondo said at the scene.
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A person at the scene said one of the victims had been shot in the stomach, and was undergoing surgery
overnight at HCMC.
Jie Wronski-Riley said angry protesters moved the men away from the encampment at the police
station. Wronski-Riley heard what sounded like firecrackers and thought, "surely they're not shooting
human beings." Two young black men on either side of him were hit, one in the back and leg, the other
in the arm.
At least two of the three men who had been taunting protesters were firing guns, said Wronski-Riley,
who described the incident as "really chaotic, really fast."
"I am obviously appalled that white supremacists would open fire on nonviolent, peaceful protesters,"
said Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, who returned to the site
after the shootings.
The protesters, angry over the fatal police shooting of 24-year-old Jamar Clark on Nov. 15, have
maintained a presence outside the police station ever since.
Eddie Sutton, Jamar's brother, issued this statement early Tuesday morning in response to the
shootings:
"Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight's shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the 4th precinct ended and onto the next step."
MARY LYNN SMITH and CLAUDE PECK

http://www.startribune.com/dayton-ambulance-video-from-jamar-clark-shootinginconclusive/353053901/
Gov. Mark Dayton said Monday that footage from an ambulance at the scene where an unarmed black
man was fatally shot by police appeared to be inconclusive.
“I’ve seen the tape. It doesn’t show anything that would be any confirmation of one point of view or
another.” He said of the footage taken from one of the cameras at the scene where 24-year-old Jamar
Clark was shot in the head during a scuffle with two Minneapolis police officers Nov. 15, sparking more
than a week of protests. Some witnesses have contended Clark was handcuffed when he was shot,
which police deny. A police union official contended Clark was trying to grab an officer's gun when he
was shot.
Describing the footage at a news conference, Dayton said:
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“It’s basically the camera’s looking out the back door of the ambulance for the purpose of
photographing what would occur in the back of the ambulance, and there’s just a very brief fragment
where Mr. Clark and one of the officers encounter each other and then they disappear from sight and
there’s no other view of them until one of the officers—and there’s no audio—it appears after the shot
was fired one of the officers comes back into the point of view.”
Dayton, who met with some members of Clark’s family over the weekend, described to them what he
saw in the footage.
“I told them, I give you my oath on my word of honor there’s nothing in there that’s going to provide
any confirmation that officers acted as some alleged they did.”
Dayton declined to elaborate on the nature of Clark’s encounter with officers, and would not go into
more detail as to what he saw on the tape. He has not seen other footage.
Dayton said he asked to see the tape and watched it Friday. He defended his decision to view it because
as governor, the Bureau of Criminal Apprehension, which is one of the agencies investigating the
shooting, answers to him. The U.S. Justice Department is also investigating.
“It’s my responsibility, knowing this is a very, very volatile situation.” He said, adding that he does not
believe his viewing of the footage could jeopardize the investigation.
“We’re teetering on the brink of a very, very volatile situation and I want to know everything I possibly
can, or need to know, to make the best informed decision I possibly can to protect public safety, and
that’s what I did.”
Dayton said he does not yet know whether he will attend Clark’s funeral Wednesday, but will meet with
Black Lives Matter leaders in December.
Authorities have said releasing the tapes could prejudice witnesses—which Dayton said he conveyed to
Clark’s family. As protesters continue to camp outside the Fourth Precinct Police station in North
Minneapolis, Dayton lauded their restraint.
“Hopefully the very tense situation has been deescalated and I thank those who, the credit belongs to
the people who were directly involved in that decision to keep it as peaceful as it was.” he said.
In a Facebook post, Minneapolis NAACP President Nekima Levy-Pounds said Dayton's comments make
clear that investigators must release the footage .
"The Governor's statement merely reinforces the public's need to see the videotape for themselves and
to draw their own conclusions, rather than relying upon the perspective of one government official who
is not a trained expert in this field." she wrote. "The Governor's statement also disturbingly calls into
question the veracity of statements from witnesses who have already cooperated with state and federal
authorities in presenting their versions of what happened and may deter other witnesses from coming
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forward out of fear of not having their stories be believed. This is unacceptable and weakens the
potential for a fair, transparent, and balanced investigation."
The NAACP is also planning a community concert at 5 p.m. Tuesday outside of the Fourth Precinct police
station.

http://www.startribune.com/governor-ambulance-video-of-shooting-is-inconclusive/353111401/
Gov. Mark Dayton said Monday that video footage from an ambulance at the scene where an unarmed
black man was fatally shot by police appeared to be inconclusive.
“I’ve seen the tape,” Dayton said. “It doesn’t show anything that would be any confirmation of one point
of view or another.”
The footage was taken from one of the cameras at the scene where 24-year-old Jamar Clark was shot
during a scuffle with two Minneapolis police officers Nov. 15, sparking more than a week of protests. An
autopsy shows he died of a gunshot to the head.
Some witnesses have said Clark was handcuffed when he was shot, which police deny. A police union
official said Clark was trying to grab an officer’s gun when he was shot.
Describing the footage at a news conference Monday, Dayton said, “It’s basically the camera’s looking
out the back door of the ambulance for the purpose of photographing what would occur in the back of
the ambulance, and there’s just a very brief fragment where Mr. Clark and one of the officers encounter
each other and then they disappear from sight and there’s no other view of them until one of the
officers — and there’s no audio — it appears after the shot was fired one of the officers comes back into
the point of view.”
In a Facebook post, Minneapolis NAACP President Nekima Levy-Pounds said Dayton’s comments make
clear that investigators must release the footage — something protesters have been demanding.
At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
At the 4th Precinct in North Minneapolis, protesters continued to demand answers over the death of
Jamar Clark who was shot and killed by police .
“The Governor’s statement merely reinforces the public’s need to see the videotape for themselves and
to draw their own conclusions, rather than relying upon the perspective of one government official who
is not a trained expert in this field,” she wrote.

She continued: “The Governor’s statement also disturbingly calls into question the veracity of
statements from witnesses who have already cooperated with state and federal authorities in
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presenting their versions of what happened and may deter other witnesses from coming forward out of
fear of not having their stories be believed. This is unacceptable and weakens the potential for a fair,
transparent, and balanced investigation.”
Dayton, who met with some members of Clark’s family over the weekend, described to them what he
saw in the footage.
“I told them, I give you my oath on my word of honor there’s nothing in there that’s going to provide
any confirmation that officers acted as some alleged they did,” he said.
Dayton declined to elaborate on the nature of Clark’s encounter with officers, and would not go into
more detail as to what he saw on the tape. He has not seen other footage.
Investigation ongoing
Authorities with the Bureau of Criminal Apprehension (BCA), one of the agencies investigating the
shooting, have said they have several videos but none show the event in its entirety.
They have declined to release the tapes, saying the videos could prejudice witnesses — which Dayton
said he conveyed to Clark’s family.
Dayton said he asked to see the tape and watched it Friday. He defended his decision to view it because
as governor, the BCA answers to him. The U.S. Justice Department is also investigating.
“It’s my responsibility, knowing this is a very, very volatile situation,” Dayton said, adding that he does
not believe his viewing of the footage could jeopardize the investigation. “We’re teetering on the brink
of a very, very volatile situation and I want to know everything I possibly can, or need to know, to make
the best informed decision I possibly can to protect public safety, and that’s what I did.”
Clark’s family has said his funeral will be held at noon Wednesday at Shiloh Temple International
Ministries, 1201 W. Broadway Av. N., with visitation beginning at 10 a.m.
Dayton said he does not yet know whether he will attend Clark’s funeral but said he will meet with Black
Lives Matter leaders in December.
As protesters continue to camp outside the Fourth Precinct Police station in north Minneapolis, Dayton
lauded their restraint.
“Hopefully the very tense situation has been de-escalated and I thank those who, the credit belongs to
the people who were directly involved in that decision to keep it as peaceful as it was,” he said.
In the statement posted Monday on Facebook, Levy-Pounds said the NAACP supports the “peaceful
occupation” outside the precinct.
The NAACP is also planning a community concert at 5 p.m. Tuesday outside of the Fourth Precinct police
station.
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http://www.startribune.com/the-latest-naacp-public-should-see-police-shooting-video/353088321/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked days of demonstrations (all times local):
5:15 p.m.
The head of the Minneapolis chapter of the NAACP says the governor's comments about video from the
night of Jamar Clark's shooting reinforce the public's need to see the footage for themselves and draw
their own conclusions.
Nekima Levy-Pounds said in a statement posted on Facebook that the public should see the video,
rather than rely on the perspective of one government official who is not a trained expert.
Gov. Mark Dayton said earlier Monday that video recorded by an ambulance at the scene of Clark's
shooting on Nov. 15 was inconclusive.
Authorities say the 24-year-old Clark was shot during a struggle with police, but some people who say
they saw the shooting allege Clark was handcuffed.
Protesters are calling for investigators to release video of the incident.
___
12:55 p.m.
Minnesota Gov. Mark Dayton says he's seen video recorded on the night a black man was shot by a
Minneapolis police officer, but that the footage is inconclusive.
Dayton said Monday that he watched video recorded by an ambulance that was at the scene of Jamar
Clark's shooting on Nov. 15. Authorities say the 24-year-old Clark was shot during a struggle with police,
but some people who say they saw the shooting allege Clark was handcuffed.
Protesters and Clark's relatives are calling for investigators to release video of the incident.
Dayton says he watched less than a minute of footage Friday. He declined to describe it, but said it
doesn't completely exonerate police or support claims that Clark was handcuffed.
Dayton says he described the "inconclusiveness" of the video to Clark's family during a weekend
meeting.
___
11 a.m.
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Federal authorities from several agencies are working on a criminal investigation after a black man was
shot by Minneapolis police.
U.S. Attorney's Office spokesman Ben Petok said Monday that his office and the FBI are working with
the U.S. Department of Justice to determine if there were any criminal civil rights violations during the
Nov. 15 shooting of Jamar Clark.
The shooting has prompted ongoing protests and calls for the prosecution of two police officers involved
in the shooting.
FBI spokesman Kyle Loven has said agents are gathering facts, interviewing witnesses and considering all
available evidence to determine whether there was a federal criminal violation.
Such investigations involve looking into whether police intentionally violated a person's civil rights
through excessive force. But it's a high legal standard to meet because an accident, bad judgment or
simple negligence on the officer's part isn't enough to bring federal charges.

http://www.twincities.com/localnews/ci_29158835/
Simmering racial tensions boiled over yet again when several men shot five black people who had been
protesting the recent police killing of an African-American man in Minneapolis.
Police said Tuesday that they had arrested two suspects and were still seeking an unspecified number of
additional suspects. One man, a 23-year-old white man, was arrested in Bloomington about 11:20 a.m.;
a 32-year-old Hispanic man was arrested just after noon in South Minneapolis.
One of the Black Lives Matter protesters who was shot a block from a Minneapolis police precinct
returned to the protest on Tuesday.
Wesley Martin was among the five protesters shot as they tried to escort some people from Monday
night's demonstration. Martin was walking with a cane after being hit in the left leg and treated at a
Minneapolis hospital. Martin was "feeling better than yesterday," he told the Associated Press.
Martin remembers chasing the people that he confronted, then being hit in the leg, being put in an
ambulance and little else, he said.
Since the shootings, officers were searching for "three white male suspects" who fled the scene,
authorities said.
A police spokesman confirmed to that those shot had been protesting outside the police station before
the incident.
"Tonight, white supremacists attacked the #PrecinctShutDown in an act of domestic terrorism," Black
Lives Matter Minneapolis said on Facebook. "We won't be intimidated.
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Although Clark's family called for an end to the protests following the shooting, Black Lives Matter
Minneapolis vowed to return to the police station Tuesday for another demonstration.
Throughout the morning, protesters were still gathered outside the Minneapolis Police Department's
4th Precinct, where demonstrators have stood each day since the Nov. 15 police shooting of 24-year-old
Jamar Clark. Some prepared for another day, while others dozed in sleeping bags or lawn chairs.
About 10:40 p.m. Monday, police responded to the scene, about one block from the police station.
Soon, 911 calls started to pour in, police said.
A video from a journalist at the scene showed people fleeing; then screaming for an ambulance. A young
African-American man was seen writhing in pain with an apparent gunshot wound to the leg while
fellow protesters -- then police and paramedics -- tried to help.
PEOPLE IN SKI MASKS FILMING
Henry Habu, a nearby resident, said he was there during the shooting.
Habu said there were three men and a woman in ski masks who were filming the demonstrations. One
witness reported seeing three men in masks; another reported one. Still, when protesters asked them
who they were and why they were filming, Habu said, they deflected the questions.
Several people involved in the demonstrations -- including a Black Lives Matter organizer and the NAACP
Minneapolis chapter president -- have called the alleged gunmen white supremacists. Authorities,
however, have not confirmed those claims.
Habu said the outsiders appeared to fit the description of white supremacists whom protesters had
been told to watch out for -- those wearing masks or camouflage clothing. He said that at one point,
those who were wearing masks walked away, and some protesters followed them.
"They tried to fight," he said. "There was a scuffle."
'DON'T LEAVE ME'
Carrie Brown and several other older members in the community said they tried to defuse the situation.
"One of the white protesters who had been with us since the beginning said, 'Be careful, those guys are
white supremacists,' " Brown said, referring to the three men and one woman in balaclavas. "We asked
them to remove their masks, asked who they were, invited them to come and protest with us peacefully
once they did that."
"One of our young men reached out and touched one of them and said, 'Oh, he has a vest on,' like a
bulletproof vest," she added.
One witness, who did not want be named, was among those who followed the outsiders up the street.
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"About midway down the block the group sort of thinned out and I said, 'Maybe we should turn around,
not make them feel like we're all up on them,' and the minute I turned around I heard four shots," he
told the Washington Post. "One whizzed right by me. I was going to get down but then I just ran."
Habu said shots rang out and he saw people disperse, running back to the demonstration camp.
Brown said she heard about 15 shots and, when she turned around, saw "four boys on the ground." She
said she tended to one who had been shot in the leg.
"He just kept saying, 'Don't leave me, don't leave me,' " she said.
Several witness said police used pepper spray on those who were trying to help -- apparently to get
protesters away from the victims so that medical personnel could reach them. Brown said an officer put
a gun to her face and told her to move back.
"I couldn't move," she said. "He -1/8the gunshot victim-3/8 had his hands wrapped around me. They
pried his hands off of me."
Three victims were transported to North Memorial Medical Center, police said, and two others were
transported to the Hennepin County Medical Center. Police described the injuries as non-lifethreatening.
WHITE SUPREMACISTS? OR RUMORS?
Rep. Keith Ellison, D, who represents the area in Congress and has supported the demonstrators, spoke
out about the shooting and wouldn't speculate about whether the alleged shooters were white
supremacists.
"I don't want to perpetuate rumor," he said, according to Minnesota Public Radio. "I'd rather just try to
get the facts out. That's a better way to go. I know there's a lot of speculation as to who these people
were. And they well could have been, I'm not trying to say they weren't white supremacists. But I just
haven't been able to piece together enough information to say with any real clarity."
The shooting occurred the night before the one-year anniversary of a Missouri grand jury's decision
against indicting white Ferguson police officer Darren Wilson in the fatal shooting of unarmed black
teenager Michael Brown. That decision helped reignite powerful frustrations about America's policing of
African-Americans.
In Minneapolis, protesters have been camping out in front of the 4th Precinct since Nov. 15, when two
Minneapolis police officers were involved in the contentious killing of Clark.
Authorities said officers were responding to a call for help from paramedics, who said Clark was
interrupting their attempts to help an assault victim. Clark, who was unarmed, was also a suspect in the
assault, police said.
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"At some point during an altercation that ensued between the officers and the individual, an officer
discharged his weapon, striking the individual," the state Department of Public Safety said in a Nov. 17
statement.
Clark died in a hospital a day after being shot.
Even before his death, however, his shooting was already causing outrage. Several witnesses claimed
that Clark was handcuffed at the time of the fatal shooting, although police claimed otherwise. The
Minnesota Bureau of Criminal Apprehension is now investigating the shooting at the request of MPD.
FAMILY ASKS PROTESTERS TO GO HOME
As protests gained strength last week, Minneapolis Mayor Betsy Hodges also asked the Justice
Department to open a federal civil rights investigation into the shooting.
Both Black Lives Matter organizers and the Minneapolis NAACP have called on authorities to release
video of the shooting.
But Minnesota Gov. Mark Dayton said Monday that video footage taken from an ambulance at the
scene was inconclusive. Dayton, who met with protesters and Clark's family on Saturday, said he has
urged federal investigators to release the tapes as soon as possible.
Although largely peaceful, the demonstrations have been disrupted by several other incidents. More
than 50 protesters were arrested on Nov. 16 after they shut down a highway. And on Friday, police
announced they had arrested two men for spray-painting profanity on the 4th Precinct's walls.
After Monday night's shooting, Clark's family has thanked protesters for their "incredible support" but
said demonstrations outside the police station should stop.
"Thank you to the community for the incredible support you have shown for our family in this difficult
time," Clark's brother, Eddie Sutton, said in a statement. "We appreciate Black Lives Matter for holding
it down and keeping the protests peaceful.
"But in light of tonight's shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th precinct ended onto the next step."
DeResha Jackson, who grew up in Minneapolis and is now raising her children there, said she wants to
see progress in the wake of Clark's death.
"I don't want my children to be subject to this. It's difficult for me to have to explain or know how to
explain all of this in a way that they can understand," she said about the killing. "I don't want my boys to
go through what our black men go through."
"My history and my child's history shouldn't be the same," she added. "There should be some progress."
Protesters gather to sing and chant at the Minneapolis Police Department&#8217;s 4th Precinct on
Plymouth Avenue in North Minneapolis on Thursday, November
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Protesters gather to sing and chant at the Minneapolis Police Department's 4th Precinct on Plymouth
Avenue in North Minneapolis on Thursday, November 19, 2015. (Pioneer Press: John Autey)

http://www.twincities.com/localnews/ci_29156439/
Gov. Mark Dayton said Monday that he viewed ambulance video from the night Jamar Clark was fatally
shot by Minneapolis police but found the footage inconclusive.
"I've seen the tape," Dayton said of the Nov. 15 shooting of the 24-year-old black man. "It doesn't show
anything that would provide any confirmation of one point or another. It is just a very brief fragment ...
and there is no audio."
Authorities have said Clark was shot once in the head during a struggle with two officers after he
interfered with paramedics who were trying to assist a woman whom Clark allegedly assaulted. But
some people who said they saw the North Minneapolis shooting say Clark was handcuffed.
Police have disputed that. And an attorney for one of the officers involved in the shooting says Clark was
not handcuffed, went for an officer's weapon and "had manual control" of that officer's gun.
On Monday, Dayton said he watched the ambulance recording on Friday after requesting a viewing. He
said he briefed Clark's family about the footage, which is less than a minute long, during a weekend
meeting.
"I gave them my oath and my word of honor, there's nothing in there that can provide any confirmation
of this view that we had officers who acted as some allege they did," the governor said.
Dayton said the footage from inside the ambulance has no audio but shows "a very brief fragment
where Mr. Clark and one of the officers encountered each other, and then they disappear from sight.
" The governor refused to say whether the video shows a struggle. He said one of the officers later
comes back into view.
Authorities have said that investigators have video from several sources, including the ambulance, a
mobile police camera stationed in the area, public housing cameras and citizens' cellphones. However,
they say no video shows the early-morning incident in its entirety.
During protests that followed Clark's shooting, demonstrators have demanded the release of all
investigative video. City, state and federal officials have denied those requests and similar requests from
the news media. They have said that releasing the recordings would jeopardize the independent
investigation into Clark's death.
Dayton said, however, that it was entirely appropriate for him to view the recording.
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"I'm the governor of the state of Minnesota and the Bureau of Criminal Apprehension reports to me. It's
my responsibility to know the situation that I'm dealing with, which is a very, very volatile situation,"
Dayton said. "I'm ultimately responsible."
Asked about the legality of the governor viewing what has been deemed private, Matt Swenson,
spokesman for the Democratic-Farmer-Labor governor, said: "The Bureau of Criminal Apprehension is
part of the executive branch, and the governor, as the chief executive of the state, has the responsibility
to know as much as necessary about the investigation so he can make decisions regarding the public's
safety."
The head of the Minneapolis chapter of the NAACP, Nekima Levy-Pounds, said Dayton's comments
about the video reinforce the public's need to see the footage for themselves and draw their own
conclusions.
Levy-Pounds said in a statement posted on Facebook that the public should see the video, rather than
rely on the perspective of one government official who is not a trained expert.
A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.
Meanwhile, protesters have continued camping outside the Minneapolis Police Department's 4th
Precinct station and are deciding their next move.
Black Lives Matter Minneapolis leaders say they will continue to occupy the area around the station at
least through Monday night and plan a march Tuesday.
Protesters have constantly occupied the area around the police station since shortly after the shooting.
Tensions cooled during the weekend, following some intense confrontations last week.
A Clark family member asked that there be no protest on the day of the funeral because the family does
not want the service to be political.
The service will be at Shiloh Temple International Ministries in Minneapolis at noon Wednesday, with
visitation for two hours before the funeral begins.
Dayton said he did not know whether he would attend the funeral.
This report includes information from the Associated Press and Forum News Service.

http://kstp.com/news/stories/S3972470.shtml
(with video)
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The demands of protesters, the priorities of the police, and the need for public safety— Minneapolis
Mayor Betsy Hodges is trying to balance all of them at once, in the wake of the shooting death of Jamar
Clark, and the ensuing protests.
Still, some of her most passionate supporters seem to be turning against her.
At times, it has looked like a city coming apart at the seams.
"It's been extremely painful," said Sondra Samuels, president and CEO of Northside Achievement Zone, a
prominent nonprofit in North Minneapolis.
Samuels said she has protested with Black Lives Matter, and embraced the Minneapolis Police
Department's commander of the 4th Precinct.
"I am very acquainted with police brutality, and I am also very acquainted with police being the partners
that I have in the community," Samuels said.
She also served on Hodges' transition team, when she first took office.
Samuels' said her support has yet to waver.
"We all are saying how we would be if we were mayor, and we're not," Samuels said.
Some other previously passionate supporters have been less forgiving.
Last week, at the height of tensions between police and protesters, Black Lives Minneapolis tweeted,
"Last night, Mayor Hodges' #OneMinneapolis died."
One protester tweeted, "Last night, Mayor Hodges declared war on her own constituents."
And one member of social justice group Neighborhoods Organizing for Change asked for his campaign
donation back, tweeting at the mayor, "You have accomplished nothing, NOTHING at city hall."
"Mayor Hodges is in one of those very difficult positions that you don't want to be in," said Larry Jacobs,
a political analyst with the University of Minnesota's Humphrey School of Public Affairs.
Jacobs said Hodges must be careful to maintain sympathy with the protesters while also maintaining
public order.
"One of the big challenges facing Mayor Hodges and the City of Minneapolis could be a backlash from
the silent majority who are sitting on the sidelines, watching, perhaps sympathetically, over the
protests, but worried about it going too far," Jacobs said.
Samuels said some of the criticism of the mayor has been unfair, and that the mayor's response has
been balanced.
"I'll go to my grave knowing that her greatest and highest desire has been for justice in north
Minneapolis for the African-American community," Samuels said.
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Mayor Hodges told 5 EYEWITNESS NEWS, in a statement, "Politics is absolutely the last thing on my
mind right now. Safety, for everyone in this city, continues to be my priority."
But as for the political fallout of the Jamar Clark protests, the situation at the Minneapolis City Council
may prove to be even more intriguing. A few council members have attended those protests in person,
while others have staunchly defended the actions of police officers throughout this situation.
http://kstp.com/news/stories/S3972708.shtml
The brother of the man whose fatal shooting by a police officer has prompted protests in Minneapolis is
calling for the end of a sit-in at a police precinct that has lasted for more than a week.
In a statement issued early Tuesday morning by the office of U.S. Rep. Keith Ellison, whose district
includes Minneapolis, Eddie Sutton says his family appreciates the support protesters have shown since
the death of his brother, Jamar Clark.
But Sutton says that in light of the shooting of five people near the 4th Precinct sit-in, the family believes
the demonstrations there should be ended "out of imminent concern for the safety of the occupiers."
Minneapolis police say five people had injuries that were not life-threatening after the shooting. Police
are asking anyone with information to come forward.
Black Lives Matter Minneapolis said in a statement earlier Monday that the group would announce the
next steps it had planned at a news conference Tuesday.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.kare11.com/story/news/2015/11/24/police-at-least-3-shot-near-fourth-precinctprotest/76298300/
(with video)
MINNEAPOLIS - Minneapolis Police tell KARE 11 at least five people were shot near protests at the
Fourth Precinct.
Reports of a shooting surfaced around 10:45 p.m. Monday in the 1400 block of Morgan Avenue North,
about a block north of the Fourth Precinct.
It is not clear on the exact number of people shot as some shooting victims found their own way to a
hospital. Police tell KARE 11 five people are being treated for what are believed to be non-life
threatening injuries, two people at Hennepin County Medical Center and three others at North
Memorial Medical Center.
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Police have released little information on a possible suspect or suspects and are asking anyone with
information to come forward.
A photographer with Ruptly captured some of the first images following the shooting.
The protests at the police precinct are in their 10th day following the shooting death of 24-year-old
Jamar Clark, who was shot after a confrontation with police.
Early Tuesday morning, Eddie Sutton, Jamar Clark's brother, released a statement:
"Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight's shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the Fourth Precinct ended and onto the next step."
Still, some protesters who remained outside the Fourth Precinct say the shooting won't stop them from
their demonstrations.
About 50 people were outside the building on Tuesday morning, with more trickling in, and some said
they planned to stay despite a request from Clark's family to end the protests.
A protester who gave his name as Big Don Carlito says demonstrations no longer have anything to do
with the Clark family. He says, "If we fold on it, they won.”

http://www.fox9.com/news/53718902-story
(with video)
MINNEAPOLIS (KMSP) - On Tuesday, police arrested two men and two turned themselves in after a
shooting near the Minneapolis Police Department's 4th Precinct Monday night where three suspects
supposedly fired into a crowd of Black Lives Matter protestors, injuring 5 people.
A 23-year-old male in Bloomington, Minn. and a 32-year-old male in south Minneapolis were arrested
early Tuesday -- later in the day, police released the south Minneapolis man after questioning.
Then, around 2:30 p.m., investigators took two additional men into custody after they voluntarily turned
themselves in. The 26-year-old male and 21-year-old male are currently being interviewed by
investigators. Three total are in custody.

Top fox9.com Searches Jamar ClarkJason Show ticketsOronoMaple GroveBlaine WeatherDallas
CowboysForest LakeIan Leonard
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At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries. No fatalities have been reported. Police are asking anyone with information to come forward
and are interviewing witnesses.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left. The police department has additional uniformed officers in the area, spokesman
John Elder said.
Tuesday march planned
Black Lives Matter Minneapolis announced on Facebook a #Justice4Jamar March will be held Tuesday
afternoon to "march for justice for Jamar Clark and take our voices directly to those who must listen to
the people."
Sen. Al Franken statement
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. I understand that a search for the shooters is currently underway, and I join residents
of the North Side in demanding that they be brought to justice. In the meantime, my thoughts are with
Jamar Clark’s family and the injured.”
Background
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://www.mprnews.org/story/2015/11/24/fourth-precinct
The latest:

• Three white men — ages 21, 23 and 26 — are in custody as part of an investigation into the shooting
of 5 Monday night.
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• The fourth, a 32-year-old Hispanic man, has been released.
• Gov. Dayton urged an end to 4th Precinct protests over security concerns.
• A Black Lives Matter organizer said the "occupation" will continue.
• Marchers returned to north Minneapolis for a concert outside the precinct after rallying downtown in
front of City Hall.
• NOW: MPR News live coverage
_____________________
Five people were shot late Monday night near the 4th Precinct police station in north Minneapolis
where crowds have gathered for more than a week to protest the police shooting of Jamar Clark, 24.
Three white men — ages 21, 23 and 26 — are in custody as part of the investigation into Monday night's
shootings, Minneapolis police said Tuesday.
The 26- and 21-year-olds turned themselves in Tuesday, according to police. The third man was arrested
in Bloomington earlier that day.
Another, a 32-year-old Hispanic man, who was arrested in south Minneapolis Tuesday, has been
released. Minneapolis Police said they determined the man was not at the scene outside the 4th
Precinct Monday night.
Activists at the 4th Precinct shared videos of people they thought were the shooters early Tuesday
morning. Doualy Xaykaothao | MPR News
Authorities said the suspects' names will be released upon charging.
• Related: Demonstrations over police killing of Jamar Clark enter 2nd week
• The Jamar Clark shooting: Where it stands
None of the five victims' injuries was life-threatening, said Minneapolis police spokesperson John Elder.
Three of the victims were driven to North Memorial Medical Center after the shooting, Elder said, and
two others were taken by ambulance to Hennepin County Medical Center.
On Tuesday morning, Gov. Mark Dayton called the shootings a "cowardly, criminal act" and said he
believed the suspects will be "brought to justice."
At the same time, he said he hoped protesters would heed the pleas of Jamar Clark's family to end the
protests outside the precinct amid safety concerns.
Minneapolis police cordoned off a section of road near the 1400 block of Morgan Avenue in north
Minneapolis late Monday night after five people were shot, just a block from the police department's
4th Precinct. Doualy Xaykaothao | MPR News
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"I think this underscores the treacherous nature of a significant number of people who are intermingling
without any way of safeguarding people engaged in peaceful protests," Dayton told MPR News. "It
underscores the vulnerability of peaceful citizens exercising their First Amendment rights."
However, protesters who gathered again Tuesday morning outside the 4th Precinct said they will not
leave, despite the shooting.
"A planned hate crime"
Black Lives Matter spokesperson Miski Noor called Monday night's shootings "a planned hate crime and
an act of terrorism." She told reporters this afternoon that the group was recommitting to "our
occupation" outside the 4th Precinct "until we get justice."
She also slammed the police response to the shooting. "We have zero faith in this police department's
desire to keep our community safe," she added.
A Minneapolis police officer investigates the site of Monday night's shooting. Jeff Wheeler | Star Tribune
via AP
Witnesses said Monday night's demonstration was a peaceful gathering that turned into chaos at about
10:45 p.m.
Protesters said they had formed a group to walk people away from their 4th Precinct encampment who
were causing problems. About a block away from the demonstrations, the shots were fired.
One of the lead protest groups, Black Lives Matter Minneapolis, posted on its Facebook page that "5
unarmed protesters shot by white supremacists who were asked to leave & followed out. One block up
they shot one in leg & 1 in stomach."
Jie Wronski-Riley was among the protesters following the people leaving the scene.
"Then it was like they just turned around and they just started shooting. At first I wasn't sure. I was like,
are they shooting firecrackers? Because it was so loud, and there was all this, like, sulfur, or whatever,"
Wronski-Riley said. "Then it was like the person right next to me on my left went down and the person
on my right went down, and I was like, they're actually shooting at us. They're shooting bullets at us."
Rumors about the nature of the shootings — and the shooters — spread quickly through the
encampment. Twitter feeds, using the hashtags #Justice4Jamar and #FourthPrecinctShutdown that
they'd been using all week, lit up the Internet with theories of the shooters' identities and police
involvement.
"I don't want to perpetuate rumor," U.S. Rep. Keith Ellison, who has joined the group throughout the
week-plus demonstration, said after the shootings.
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"I'd rather just try to get the facts out. That's a better way to go," he added. "I'm not trying to say they
weren't white supremacists. But I just haven't been able to piece together enough information to say
with any real clarity."
U.S. Rep. Keith Ellison said, as he spoke with people at the precinct soon after Monday night's shooting,
many people told him they were hurting. Doualy Xaykaothao | MPR News
Ellison met with some of the bundled-up demonstrators after the Monday night shootings.
Temperatures in Minneapolis barely reached 30 degrees in the early hours of Tuesday morning.
"I am worried about people's safety, I really am," he said. "There was a shooting down the street
tonight. But it's also the elements. People out here could get frostbitten."
Demonstrations continue
Eddie Sutton, a brother of Jamar Clark, issued a statement from Clark's family thanking protesters for
peaceful demonstrations but pleading for the gathered crowd to end their demonstration: "Out of
imminent concern for the safety of the occupiers, we must get the occupation of the 4th precinct ended
and onto the next step."
Black Lives Matter Minneapolis reiterated the group's commitment to the demonstrations early Tuesday
morning in a Facebook post. The group has rallied, marched and prayed outside the police department's
4th Precinct for more than a week since Clark's shooting. It led a march through Minneapolis to City Hall
Tuesday afternoon, then returned to the precinct for an evening concert.
Hundreds of demonstrators marched peacefully along 7th Street and into downtown Minneapolis where
they held a short rally Tuesday afternoon. Judy Griesedieck for MPR News
• Photos: Marchers head downtown and back to concert
Some University of Minnesota students walked out of classes to join the marchers. Students from
Minneapolis Southwest High School also left class to protest in the Linden Hills neighborhood and staged
a "die-in" at 50th Street and France Avenue in Edina.
Michael McDowell, a Black Lives Matter organizer, said the group's leaders have a possible date in mind
when they will leave the precinct.
"We may not necessarily stay at the precinct until the tapes are released," he said, "but we will continue
to escalate until the tapes are released."
Organizers aren't prepared to make the date public yet, McDowell said. "We do have a clear date but
we're not going to put it out there yet. We like to keep folks guessing, I guess," he said, adding that
north Minneapolis neighbors might choose to remain after Black Lives Matter leaves. "Mostly, we also
got community input and the community's not ready to leave."
Protesters are planning a Thanksgiving meal at the precinct Thursday.
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Investigation: Where it stands
Authorities have said police shot Clark, 24, during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.
Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.
• Monday: Dayton says ambulance video inconclusive in Jamar Clark shooting
A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.
Federal authorities are coordinating with the city's police department to see if federal action is
appropriate, said Ben Petok, a spokesman for U.S. Attorney for Minnesota Andy Luger.
A demonstrator carries a sign demanding the release of video footage from the time of Jamar Clark's
shooting death. Protesters gathered outside the 4th Precinct police station for a candlelight vigil and
rally Thursday. Judy Griesedieck for MPR News
It's unclear whether authorities will choose to classify the Monday night shootings as a hate crime.
A recent case in Minnesota that authorities say was motivated by bias against foreigners did not result
in hate-crime charges after prosecutors determined that doing so would have resulted in a lesser
charge.
In that case, a Somali-American woman who was speaking Swahili at an Applebee's in Coon Rapids was
assaulted with a beer mug by a woman who told her to speak English. Anoka County proseuctors
charged Jodie Burchard-Risch with third-degree felony assault.
Authorities said as a hate crime, it would have been considered a gross misdemeanor.
Demonstrators undeterred by shootings
By late Tuesday afternoon, organizers had regrouped to lead the march of more than 1,000 people
through north Minneapolis that included a stop at the site where Jamar Clark was shot. Part of that
march then headed for downtown Minneapolis and a rally outside City Hall before heading back toward
the 4th Precinct station at around 5:15 p.m.
In that afternoon crowd stood Wesley Martin, 18, who said he was among the five shot Monday night.
He said he was following some suspicious-looking men out of the protest when words were exchanged
and that people started charging after someone used a racial slur.
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"I'm running. I get to the corner. I feel something go right through my leg," he recalled. "I thought I fell
or something like that. But I went to pull up my pant leg, and all I see is blood. I sat down, and after that,
I don't remember nothing."
"I feel like I can't walk on the street without looking around my back," Martin said.
But the violence, he added, would not keep him from demonstrating.
MPR News reporters Laura Yuen, Brandt Williams, Mukhtar Ibrahim, Jon Collins and Russell Barnes
contributed to this report.

http://kstp.com/news/stories/s3972551.shtml
(with video)
Five people were shot late Monday night near the Minneapolis Police Department’s 4th Precinct in the
city’s north side, according to Minneapolis police spokesman John Elder.
The incident occurred at 10:40 p.m. in the area of 14th Avenue North and Morgan Avenue North. The
incident took place one block north of the 4th Precinct station at 1925 Plymouth Ave., where protesters
have been stationed since Nov. 15.
Two people were taken by ambulance to Hennepin County Medical Center. Three others were driven by
private vehicle to North Memorial Medical Center in Robbinsdale. All victims have injuries that are not
life threatening, police said.
The victims were all protesters, a source tells KSTP.
Police said they are looking for three white men. A source tells KSTP they were wearing bulletproof
vests.
The incident occurred near the area of ongoing protests about the fatal shooting of 24-year-old Jamar
Clark.
Minneapolis police say dozens of officers responded immediately to attend to victims and secure the
area.
After the shooting, Clark's brother Eddie Sutton released a statement asking the protests to stop for the
safety of everyone.
Black Lives Matter, which has been organizing the protests near the 4th Precinct, has a march planned
for 2 p.m. Tuesday. It starts at the 4th Precinct station.
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The shootings Monday is the latest incident in the 10 days that protests have been happening since
Sunday. Police say squads have been vandalized, rocks thrown and molitov cocktails tossed. Protesters
say they have been sprayed with chemical irritant.
Clark's family and protesters want the video from the shooting released. Investigators say releasing it
will jeopardize the investigation. The Minnesota Bureau of Criminal Apprehension and FBI are looking
into the matter.
The two officers have been on administrative leave since the shooting.
Some protesters who are gathered outside of the precinct say they don't intend to stop their
demonstrations despite the overnight shooting that wounded five people.
About 50 people were outside the building on Tuesday morning, with more trickling in, and some said
they planned to stay despite a request from Clark's family to end the protests.
A protester who gave his name as Big Don Carlito says demonstrations no longer have anything to do
with the Clark family. He says, "If we fold on it, they won."
Anyone with information about the shooting is asked to call the Minneapolis Police Department.
Watch raw video from the shooting scene Monday night.
The Associated Press contributed to this report.

http://minnesota.cbslocal.com/2015/11/24/shooting-at-4th-precinct-leaves-5-protesters-hospitalized/
(with video)
MINNEAPOLIS (WCCO) — Five protesters were hospitalized Monday night after a shooting near the 4th
Precinct on Minneapolis’ north side, and witnesses say the gunmen were white supremacists targeting
those demonstrating in the aftermath of Jamar Clark’s death.
Police responded to the shooting Monday at 10:45 p.m. on the 1400 block of Morgan Avenue North,
which is located one block north of the 4th Precinct.
Witnesses said the gunmen were white supremacists who were hanging around the rally before others
asked them to leave. The witnesses said the men came back a short time later and fired six shots at
protesters.
All five victims are being treated for non-life-threatening injuries. Two were taken by ambulance to
Hennepin County MedicalCenter, while three others were driven to North Memorial Medical Center.
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On Tuesday morning, police said they arrested two men in connection to the shooting. One, a 23-yearold white man, was arrested in Bloomington; the other, a 32-year-old Hispanic man, was arrested in
south Minneapolis.
Police say they are looking for other suspects.
Meanwhile, additional uniformed officers have been stationed near the 4th Precinct to protect people in
the area.
Minneapolis Mayor Betsy Hodges released a video statement on the shooting.
“I abhor last night’s attacks. They have no place in our city,” she said. “We are sparing no efforts to find
the suspects and to bring them to justice.”
After the shooting, a crowd gathered at the scene and emotions ran high.
“Everyone has been on high alert because in the last several days there have been lots of conversations
of white supremacists’ websites and chatrooms, where they talked about coming to the protests,”
Minneapolis NAACP president Nekima Levy-Pounds said. “They talked about having weapons and also
doing things that would agitate the crowd and incite confrontation between police officers and
protesters.”
Levy-Pounds says grief counselors will be on hand Wednesday for Clark’s funeral. A dinner is also
planned for Thanksgiving Day.

Clark’s brother, Eddie Sutton, released a statement following Monday’s shooting, calling for an end to
the precinct protests.
“[I]n light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th Precinct ended and onto a next step,” the statement
said.
However, protesters say they will not be shutting down the protest as people continue to bring
firewood, food and water to the protest area.
“I urge people out here to proceed with caution,” Levy-Pounds said. “People have to decide if they are
comfortable being here, but many of us are saying we will not turn around, we will not back up we will
are not afraid. We are going to continue to stand up for what we believe in.”
Protesters have been outside the 4th Precinct for nine days, ever since 24-year-old Jamar Clark was shot
and killed by police after a scuffle last Sunday.
Witnesses say Clark was handcuffed when an officer shot him in the head. Police dispute that claim,
saying Clark was trying to grab an officer’s firearm, and that they were justified in using deadly force.
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The group Black Lives Matter has called on city leaders to release video footage captured of the incident,
but authorities say it would harm their investigation into the incident. Protesters are camped outside
the 4th Precinct, refusing to leave until the footage is made public.
Sen. Al Franken said Tuesday that he was “horrified” to learn about Monday’s shooting.
“I understand that a search for the shooters is currently underway, and I join residents of the North Side
in demanding that they be brought to justice,” he said. “In the meantime, my thoughts are with Jamar
Clark’s family and the injured.”
A community concert is scheduled for 5 p.m. Tuesday. The group Sounds of Blackness will be performing
and the protesters hope the concert will promote healing and unity.
Before that, there’ll be a protest march at 2 p.m.

http://bringmethenews.com/2015/11/23/dayton-sees-video-of-jamar-clark-incident-calls-itinconclusive/
Gov. Mark Dayton said Monday he’s watched a short video clip of the Jamar Clark shooting incident in
Minneapolis and said it doesn’t conclusively show what happened.
The Minneapolis chapter of the NAACP immediately criticized Dayton’s comments, saying it reinforces
the need for all the video to be released to the public.
Clark, who was unarmed, was fatally shot by Minneapolis police officers on Nov. 15 after police say he
struggled with them. His death sparked several days of protests by activists who claim Clark was
handcuffed at the time he was shot.
Police deny that was the case, and they maintain Clark was going after one of the officer’s guns. The
protesters are demanding the release of all video footage which could shed light on the incident.
In that vein, the governor said he asked state investigators to let him see this video clip, which was
recorded by a camera on an ambulance that had responded to the scene, according to MPR News.
At a news conference Monday, Dayton described what he saw on the footage, which was less than a
minute long.
In it, Clark and one of the officers “encounter each other,” then disappear from view, Dayton said,
according to the Star Tribune, continuing: “It doesn’t show anything that would be any confirmation of
one point of view or another.”
Dayton said he watched the tape on Friday before he met with members of Clark’s family, and told them
the same.
He said he has not seen any other video footage, the Star Tribune reports.
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NAACP responds
The NAACP said in its statement that members of the public should be able to see the video for
themselves and draw their own conclusions, “rather than relying upon the perspective of one
government official who is not a trained expert in this field.”
The organization went on to say that Dayton’s comments weaken the potential for “a fair, transparent
and balanced investigation.”
“The Governor’s statement also disturbingly calls into question the veracity of statements from
witnesses who have already cooperated with state and federal authorities in presenting their versions of
what happened, and may deter other witnesses from coming forward out of fear of not having their
stories be believed.”
Investigators have said none of the video footage they have seen shows the entire incident, and have
also said they won’t release any of the video until their probe is complete because they don’t want to
taint the investigation, according to MPR News.
Also Monday, the Minnesota chapter of the American Civil Liberties Union called on the Minneapolis
Police Department to exercise “more restraint” in their dealings with protesters outside the Fourth
Precinct.
The group sent a letter to Minneapolis Police Chief Janeé Harteau saying the police use of pepper spray,
marking rounds and rubber bullets during some protests has been inconsistent and arbitrary, and has
made the situation more chaotic than necessary.
Clark’s funeral is scheduled for Wednesday, and Dayton said he’s not sure yet whether he will attend,
the Star Tribune reports.

http://www.kare11.com/story/news/local/2015/11/23/dayton-says-police-shooting-video-isinconclusive/76270632/
(with video)
MINNEAPOLIS - Minnesota Gov. Mark Dayton says he's seen video recorded on the night a black man
was shot by a Minneapolis police officer, but that the footage is inconclusive.
Dayton said Monday that he watched video recorded by an ambulance that was at the scene of Jamar
Clark's shooting on Nov. 15. Authorities say the 24-year-old Clark was shot during a struggle with police,
but some people who says they saw the shooting allege Clark was handcuffed.
Protesters and Clark's relatives are calling for investigators to release video of the incident.
Dayton says he watched less than a minute of footage Friday. He declined to describe it, but said it
doesn't completely exonerate police or support claims that Clark was handcuffed.
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Dayton says he described the "inconclusiveness" of the video to Clark's family during a weekend
meeting.
"I told them, 'I give you my oath on my word of honor, there's nothing in there that's going to provide
any confirmation from this view that the officers acted as some allege they did,'" Dayton said.
U.S. Attorney's Office spokesman Ben Petok said Monday that his office and the FBI are working with
the U.S. Department of Justice to determine if there were any criminal civil rights violations during the
Nov. 15 shooting of Jamar Clark.
The shooting has prompted ongoing protests and calls for the prosecution of two police officers involved
in the shooting.
FBI spokesman Kyle Loven has said agents are gathering facts, interviewing witnesses and considering all
available evidence to determine whether there was a federal criminal violation.
Such investigations involve looking into whether police intentionally violated a person's civil rights
through excessive force. But it's a high legal standard to meet because an accident, bad judgment or
simple negligence on the officer's part isn't enough to bring federal charges.
The head of the Minneapolis chapter of the NAACP says the governor's comments about video from the
night of Jamar Clark's shooting reinforce the public's need to see the footage for themselves and draw
their own conclusions.
Nekima Levy-Pounds said in a statement posted on Facebook that the public should see the video,
rather than rely on the perspective of one government official who is not a trained expert.

http://www.fox9.com/news/53500509-story
(with video)
ST. PAUL, Minn. (KMSP) - Minnesota Gov. Mark Dayton said Monday that he’s viewed video of Jamar
Clark’s shooting by Minneapolis police, but that the video has no audio and doesn’t confirm either side’s
allegations. The video was taken from an ambulance at the scene.
Witnesses have said Clark was in handcuffs and unarmed at the time of the shooting, but the head of
the police union says Clark was not handcuffed and had gained control of an officer’s weapon.
"When police arrived, Mr. Clark refused to show his hands or otherwise comply with police orders.
While he was being legally detained, he chose to resist, fight officers, and to seize control of an officer's
firearm,” Lt. Bob Kroll of the Minneapolis Police Federation said in a statement. “Mr. Clark was given
multiple opportunities to desist; instead, he chose to engage officers in a life-or-death struggle for an
officer's weapon. At no time was Mr. Clark handcuffed, contrary to press reports and social chatter.
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Contrary to official statements, Mr. Clark was indeed armed, as he had manual control of an officer's
firearm.”
The release of video from Jamar Clark’s shooting is a top priority for local Black Lives Matter organizers.
Gov. Dayton met with Jamar Clark's family over the weekend, and commented on the release of any
shooting video.
“I will urge that the tapes be provided to the family and released to the public as soon as doing so will
not jeopardize the Department of Justice's investigation,” Dayton said.
Clark, 24, was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600
block of Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.
Statement from NAACP Minneapolis
"In the wake of the shooting death of Jamar Clark, a 24 year old unarmed African American man, at the
hands of the Minneapolis Police Department, the Minneapolis NAACP stands firm in demanding the
release of the videotapes surrounding this incident. Earlier today, Governor Mark Dayton held a press
conference in which he stated that he had viewed a portion of the videotape from the ambulance on the
scene and called the evidence "inconclusive." The Governor's statement merely reinforces the public's
need to see the videotape for themselves and to draw their own conclusions, rather than relying upon
the perspective of one government official who is not a trained expert in this field.
"The Governor's statement also disturbingly calls into question the veracity of statements from
witnesses who have already cooperated with state and federal authorities in presenting their versions of
what happened and may deter other witnesses from coming forward out of fear of not having their
stories be believed. This is unacceptable and weakens the potential for a fair, transparent, and balanced
investigation. Thus, the Minneapolis NAACP stands in solidarity with those demanding immediate
release of the videotapes surrounding this incident. #releasethetapes
"The Minneapolis NAACP also supports the decision of community members to maintain a peaceful
occupation outside of the 4th Precinct Police Station in Minneapolis. We have been on the ground
witnessing an outpouring of love, food and clothing donations, chanting, singing, and productive ways of
channeling rage and grief in light of the shooting death of Jamar Clark by polic. We are committed to
having representatives present and on the ground throughout the length of the occupation and we
encourage continued food donations, support, and community presence in solidarity with a Northside
community that is in pain and has suffered for far too long under the weight of oppression. The
Minneapolis NAACP will not rest until justice is served.
"The only way that we can change things is if we come together as a community and continue to
demand justice for the most vulnerable and oppressed in our society. Jamar Clark did not have to die.
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He should be able to celebrate Thanksgiving with his family, just like everyone else. Thus, police
practices in the city of Minneapolis must undergo urgent and radical reform. To give hope to the
community, a Northside jobs program must be created to close the gaps in unemployment and income
for black residents. And finally, we would urge city officials to close the 4th Precinct Police Station and to
offer the building to the Northside community to be used as a community center, just as it was in
previous decades when it was The Old Way, an important resource that is currently absent from the
community.”

http://www.mprnews.org/story/2015/11/23/jamar-clark-video-dayton
Gov. Mark Dayton told reporters Monday that he's seen video from the ambulance camera running
during the Jamar Clark shooting and that it does not confirm either side's allegations of what happened.
Dayton said he viewed the tape lasting less than a minute and shared his opinion with Clark's family over
the weekend that it was inconclusive.
"The camera's looking out the back door of the ambulance. It's for the purpose of photographing what
occurred in the back of the ambulance. There's just a very brief fragment where Mr. Clark and one of the
officers encounter each other, then they disappear from sight," he said.
"There's no other view of them until one of the officers — and there's no audio — but it would appear
after the shot was fired one of the officers comes back into the camera view," Dayton added.
• The Jamar Clark shooting: Where it stands

Protesters have been demanding to see ambulance video and other footage collected by state
investigators probing what happened during the Nov. 15 confrontation between Clark and police
officers.
The head of the Minneapolis police union says Clark was shot after going for an officer's gun and was
not handcuffed during the confrontation. However, witnesses said Clark was handcuffed when he was
shot.
When asked why he was able to view the tape, Dayton said he is the governor and the Minnesota
Bureau of Criminal Apprehension reports to him.
• Jamar Clark's parents: 'He should still be here'
"In a situation like that, where we're teetering on the brink of a very, very volatile situation, then I want
to know everything I possibly can and need to know to make the best informed decision I can to protect
public safety. And that's what I did," Dayton said.
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State investigators have said that none of the footage they've collected shows the entire incident.
They've said they intend to release videos once the probe is completed and have warned that early
release of the video could taint the investigation.
U.S. Department of Justice attorneys are in the Twin Cities today as part of federal a civil rights
investigation into the shooting of Clark, an African-American. The lawyers are expected to discuss the
possible release of video.
Dayton said it is ultimately his decision whether to release the tape held by the BCA. He strongly
defended his access to the tape and dismissed any suggestion that his viewing could taint the
investigation.
But Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP, said she thinks Dayton
went too far in discussing the video he viewed.
"If the whole reason that the tape is not being released to the public is because it would impede the
investigation or cause people to draw conclusions one way or the other, the governor's statement could
be perceived in a similar way, as potentially shaping public opinion surrounding this issue," said LevyPounds, who's called for the release of all tapes held by authorities.
The public is demanding justice and an explanation of what happened and Dayton's comments don't
help address those concerns, she added.
Former U.S. Attorney Tom Heffelfinger said releasing evidence in a piecemeal fashion does a disservice
to any investigation.
"There are multiple, perhaps multiple sources for video evidence," he said. "Therefore, releasing an
opinion about one or more of those pieces may be premature."
http://minnesota.cbslocal.com/2015/11/23/gov-dayton-video-of-jamar-clark-shooting-is-inconclusive/
(with video)
MINNEAPOLIS (WCCO) — Minnesota’s governor says a video of Jamar Clark’s shooting does not appear
to support one point of view or another.
Clark died in north Minneapolis last week during what the police union described as a struggle for an
officer’s gun. Some witnesses said the police shot Clark after handcuffing him. The police union disputes
that.
Now, state and federal investigators are trying to sort out the truth. Some protesters want any video of
that encounter made public now. The BCA and Justice Department say that would hurt their
investigation.
DFL Gov. Mark Dayton says he got to see the video because the BCA is conducting the independent
investigation and it reports to him. He says it’s his responsibility to know the situation.

03'

Governor Dayton described the tape as inconclusive Monday — a report that has some upset.
On the 9th day of Black Lives Matter’s occupation of the 4th precinct, support appears to be growing.
Most of BLM’s demands have been met, except the one thing protesters say they want the most: A look
at videotapes surrounding the shooting death of 24 year old Jamar Clark.
“I’ve seen the tape,” Gov. Dayton said. “It doesn’t show anything that would be by any confirmation to
one point of view or another.”
Gov. Dayton says from his point of view, the tape is inconclusive.
“And it’s just a very brief fragment where Mr. Clark and one of the officers are encountering each other,
and then they disappear from sight and there is no other view of them until one of the officers after,”
Dayton said. “And there’s no audio, but it appears after the shot was fired one of the officers comes
back into the camera view.”
The Governor says the camera is looking out the back door of the ambulance, and is focused on what
would happen in the back of the ambulance.
In a statement, Minneapolis NAACP President Nekima Levy-Pounds says the Governor’s statment merely
reinforces the public’s need to see the videotape for themselves and to draw their own conclusions. She
says the governor’s statement could keep others from giving their witness account out of fear of not
being believed.
Levy-Pounds says his statement is unacceptable and weakens the potential for a fair, transparent and
balanced investigation.
The NAACP wants the videotapes released. The group also wants the city to close the 4th Precinct and
offer the building to the North Side to be used as a community center.
Tuesday evening, there will be a community concert featuring Sounds of Blackness at the precinct and
Wednesday, faith leaders and grief counselors will be at the precinct to offer support to those who
attend Clark’s funeral.
The NAACP hopes to continue the occupation of the precinct until there is what it calls justice for Jamar.

http://kstp.com/news/stories/s3972043.shtml
(raw video, didn’t capture)
Gov. Mark Dayton said Monday that ambulance video recorded on the night a black man was fatally
shot by Minneapolis police is inconclusive, and the footage neither exonerates the officers involved nor
supports claims that the man was handcuffed.
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Dayton said he watched video recorded by the ambulance at the scene of Jamar Clark's shooting on
Nov. 15. Authorities have said Clark, 24, was shot during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.
The governor said he watched less than a minute of footage on Friday and described the
"inconclusiveness of it" to Clark's family during a weekend meeting.
"I gave them my oath and my word of honor, there's nothing in there that can provide any confirmation
of this view that we had officers who acted as some allege they did," he said.
Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.
A federal criminal civil rights investigation is also under way, to determine whether police intentionally
violated Clark's civil rights through excessive force. That's a high legal standard to meet because an
accident, bad judgment or simple negligence on the officer's part isn't enough to bring federal charges.
Dayton said the footage has no audio but shows "a very brief fragment where Mr. Clark and one of the
officers encountered each other, and then they disappear from sight." The governor refused to say
whether the video shows a struggle. He said one of the officers later comes back into view.
Dayton said he requested to view the video, and he defended his decision to see it while protesters and
family members have not.
"I'm the governor of the state of Minnesota, and the Bureau of Criminal Apprehension reports to me. It's
my responsibility to know the situation that I'm dealing with. It's a very, very volatile situation," he said.
Members of the NAACP, Black Lives Matter Minneapolis and other community members have been
protesting at the local police precinct for more than a week. They say they will not leave until they see
justice, and they are demanding that authorities release video of the shooting.
Nekima Levy-Pounds, president of the Minneapolis NAACP chapter, said in a statement posted on
Facebook that the governor's comments reinforce "the public's need to see the videotape for
themselves and to draw their own conclusions, rather than relying upon the perspective of one
government official who is not a trained expert in this field."
Meanwhile, view footage captured by police inside 4th Precinct during recent protests here.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
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http://kstp.com/article/stories/S3972377.shtml
On Wednesday last week, protests continued outside of a northside Minneapolis precinct where
protesters had been camped since police fatally shot 24-year-old Jamar Clark.
Minneapolis Police Chief Janee Harteau said during a press conference that day that protesters have the
right to have their voices heard but that public safety is the "number one priority." She added that
“violence will not be tolerated.”
That night, the area surrounding the 4th Precinct was tense and took a violent turn. Police officers said
Molotov cocktails were thrown at them.
Officers captured footage from inside the precinct of the situation that night. Flames are visible and
gunshots can be heard. Police said no one was injured.
View the raw footage in the video box above.

http://minnesota.cbslocal.com/2015/11/23/continuous-occupation-at-4th-precinct-could-end-thisweek/
(with video)
MINNEAPOLIS (WCCO) — Continuous protests at the Minneapolis Police Department’s 4th precinct
could end this week. Black Lives Matter Minneapolis says many of their demands have been met, and
it’s time to re-evaluate their strategy.
It has been nine days since Jamar Clark was shot and killed by police in north Minneapolis.
The police union says Clark had grabbed for another officer’s gun, but witnesses say Clark was
handcuffed. Ever since then, protesters have camped outside the 4th precinct. At times there has been
damage to police property, and officers responding with chemical irritant and arrests.
Now, Black Lives Matter Minneapolis is now considering its next step. The group met with Gov. Mark
Dayton over the weekend and had hoped he would call on law enforcement to release video from
Clark’s shooting. That didn’t happen, but he listened to some demands from the group.
There was a community meeting on Sunday following the summit with Dayton. WCCO was not invited,
but Black Lives Matter Minneapolis said discussions focused on the next course of action, if protestors
should stay at the precinct or find different ways to create the changes they want to see.
They say getting the names of the officers involved in the shooting and an independent investigation by
the Department of Justice’s Civil Rights Division are two big wins for the group, but they still want
authorities to release video in the case.
The group will continue its push for a timeline to get the video in Clark’s case released.
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Leaders tell us they plan to occupy the 4th precinct at least through Tuesday. They have a march
planned the same day and clothing drive scheduled for Wednesday. They won’t say anything about
future plans.
Attorneys with the U.S. Justice Department arrived in the Twin Cities on Sunday and will be here for a
few days for meetings related to the investigation.
Over the weekend, Dayton encouraged them to meet with Clark’s family and Black Lives Matter
Minneapolis, but group leaders say they have yet to meet with them.
The funeral for Clark is scheduled for Wednesday at noon at Shiloh Temple in North Minneapolis.

http://www.kare11.com/story/news/2015/11/23/breaking-down-federal-vs-state-investigation-ofpolice/76283946/
(with video)
MINNEAPOLIS - Department of Justice attorneys are in Minneapolis this week to interview witnesses to
the shooting of Jamar Clark by Minneapolis police.
The federal criminal civil rights investigation is being conducted at the same time as a state Bureau of
Criminal Apprehension investigation.
As an attorney who's represented people for decades suing police officers for civil rights violations -Robert Bennett believes the feds are more likely to fairly investigate police officers than the Bureau of
Criminal Apprehension.
"You know, we have a joke around the office – we call them the bureau of criminal absolution when
they're investigating the police," Bennett said.
In 40 years practicing law, Bennett says he can't remember a BCA investigation of an officer shooting
ever resulting in a conviction.
"You know, I can't opine whether the officers will be indicted in either court. Because I don't' know the
evidence. I just think the public and the constitution gets a fairer shake in federal court," Bennett said.
While state investigators look for evidence supporting murder or manslaughter charges -- Bennett says
the feds look for whether officers deprived Jamar Clark of his civil rights -- his basic right to live.
"Based upon what I've read, this would be a very, very difficult case to prove," said Ryan Kaess, an
attorney currently defending a different Minneapolis officer in a criminal federal civil rights case.
And Kaess insists a federal investigation is no more likely to end in an indictment.
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"There's no different standard of proof that's needed. Same standard of proof and in fact, if the case is
weaker, the feds aren't going to take it," Kaess said.
Governor Dayton said the BCA and DOJ are both working expeditiously, but in past cases Bennett said
investigations like this can last up to a year.

http://minnesota.cbslocal.com/2015/11/23/civil-rights-groups-says-its-gathered-70000-signatures-forthe-release-of-video/
MINNEAPOLIS (WCCO) – A national civil rights group says it’s amassed nearly 70,000 signatures
demanding that leaders in Minnesota release video of the Jamar Clark shooting.
The group ColorOfChange has a petition on its website, calling for Minneapolis Police Chief Janee
Harteau, Minneapolis Mayor Betsy Hodges and the Minnesota Department of Public Safety release to
videos of the Nov. 15 shooting.
Community members say that 24-year-old Clark was shot in the head while handcuffed. Police have
disputed that claim.
Since the shooting, Black Lives Matter Minneapolis and other protesters have called for the videos to be
released.
On Monday, Gov. Mark Dayton said he watched some footage from an ambulance. He said that what he
saw was inconclusive, neither exonerating the officers nor supporting the claim that Clark was
handcuffed.
The U.S. Department of Justice is conducting an investigation of the shooting, as is the Minnesota
Bureau of Criminal Apprehension.
ColorOfChange, which claims to have more than 1 million members, said in a press release that the
Justice Department investigation will likely take months, meaning that the video won’t be released any
time soon.
The group is demanding action now for the people of Minneapolis.
“The reality is, Jamar’s killing has hit a nerve for thousands of Black youth in Minneapolis, where police
are 5.8 times more likely to stop and arrest Black teens than white youth for low level issues,” the group
said in a release. “Mayor Hodges and Chief Harteau should be doing everything in their power to end
the culture of secrecy and impunity that drives anti-Black policing, starting with release of these video.”
Early last week, protesters demanded the names of the officers involved in Clark’s shooting. The BCA
identified them as Mark Ringgenberg and Dustin Schwarze.
Both are on administrative leave, which is standard procedure following a police shooting.
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http://www.citypages.com/news/report-white-supremacists-shoot-five-black-lives-matters-protesters7855265
UPDATE: Minneapolis police announced just before noon Tuesday that they had arrested one 23-yearold man in Bloomington related to Monday night's shooting. According to the statement, police worked
"nonstop throughout the night to develop leads and suspects." No name was released, and the police
said they are still searching for other suspects related to the shooting. Minneapolis Mayor Betsy Hodges
released her own statement following the news. Hodges, who called the incident "abhorrent," said the
city is "sparing no efforts to bring any and all those responsible to justice."
SECOND UPDATE: A second arrest was made at noon. A 32-year-old Hispanic man was arrested in his car
in south Minneapolis. Police are still searching for additional suspects in Monday night’s shooting at the
Fourth Precinct police station.
Five Black Lives Matters protesters were shot and are being treated for injuries that were not lifethreatening after a shooting incident Monday night, and those on the scene say the shooter or shooters
were white supremacists who had come to disrupt the protest.
The Jamar Clark shooting death at the hands of Minneapolis police officers has exposed tension across
racial lines, and between black residents and law enforcement. Police have claimed protesters threw
rocks, and had prepared Molotov cocktails, while protesters say their peaceful gatherings have only
been disrupted by police use of mace and "less lethal" weapons.
Monday's shooting, if witness accounts bear out, would introduce a newly violent element to the
ongoing fallout from Clark's death.
On Thursday, a short video surfaced that seemed to depict a pair of men on their way to the north
Minneapolis protest site, with one brandishing a pistol. Those men were soon labeled as white
supremacists, and numerous postings on online message boards such as 4chan indicated a semiorganized movement in response to the Black Lives Matter protests. Protesters also claimed to have
seen the men in the video at the scene, and police confirmed they were aware of a potential
"disturbance" to protests that had, with few exceptions, remained peaceful.
Last night, witnesses noticed a group of white men who were standing off to the side and not interacting
with other protesters, who had generally established a communal atmosphere. Two men later told of
their exchange with the men; that clip was subsequently picked up by the Daily Stormer Youtube
account, which has also uploaded racist and anti-Semitic videos.
According to the two witnesses, the white men appeared to be videotaping the scene, but not speaking
with anyone. A number of protesters approached them, asking why they would not remove masks and
show their faces. "Fuck no," the men replied. The two black witnesses then said someone in the crowd
punched one of the men, and say others pursued the men as they went to leave the scene.
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It was around a corner on Morgan Ave. North's 1400 block when three suspects and protesters clashed,
gunfire erupting.
One says he told the crowd, "Don't follow them, they got a gun, don't chase 'em."
According to police scanner audio from the incident, officers reported seeing a Silver Chevy Trailblazer
or Chevy Envoy "speed off from the area."
A statement from the Minneapolis Police Department says officers responded "almost immediately"
after the call of shots fired came in around 10:40 p.m. Monday.
"Dozens of officers responded almost immediately attending to victims and secured the scene.
Additional resources were called in and are actively investigating the shootings, interviewing a multitude
of witnesses. The Police Department is working to identify suspects. The police are asking that anyone
with information to please come forward."
Three victims were transported by civilian car to North Memorial Medical Center, and two were taken
by ambulance to Hennepin County Medical Center.
Monday was the eighth day since the police shooting of Clark, a 24-year-old black Minneapolis resident
who was transported to a hospital, and put on life support, but later died. Protesters have encamped
outside the Fourth Precinct since that morning, issuing a number of demands of the Minneapolis Police
Department. Some of those demands have already been met, like the release of officers' names —
Dustin Schwarze and Mark Ringgenber were identified as the officers involved — and the opening of a
federal investigation into Clark's death.
But demonstrators have continued to call for immediate release of surveillance camera video they say
will verify eyewitness accounts that Clark was both unarmed and handcuffed when someone fired the
fatal headshot. Authorities have repeatedly declined that demand, and reiterated their reasoning in a
joint statement from the U.S. Attorney's Office and the FBI on Friday:
"Release of any evidence, including any video, during an ongoing investigation would be extremely
detrimental to the investigation. We are conducting our investigation in a fair, thorough, and
expeditious manner.”

Following the shooting, Eddie Sutton, Jamar Clark's brother, put out a statement through the office of
DFL U.S. Rep. Keith Ellison, asking that protesters end their demonstration at the Fourth Precinct for
their own safety.
"We appreciate Black Lives Matter for holding it down and keeping the protests peaceful," Sutton said.
"But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the 4th precinct ended and onto the next step.”
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Calls for calm, or even for protesters to go home, are expected to fall on deaf ears after the shooting.
Students are planning a walkout at Minneapolis high schools Tuesday morning, and a march in north
Minneapolis is still set to take place Tuesday afternoon, with BLM leaders asserting they would not be
intimidated by the shooters.
A funeral for Jamar Clark, the young man whose death sparked more than a week of protests, is
scheduled for Wednesday.

http://www.mndaily.com/news/metro-state/2015/11/23/blm-protests-set-continue
MINNEAPOLIS (WCCO) — Minnesota’s governor says a video of Jamar Clark’s shooting does not appear
to support one point of view or another.
Clark died in north Minneapolis last week during what the police union described as a struggle for an
officer’s gun. Some witnesses said the police shot Clark after handcuffing him. The police union disputes
that.
Now, state and federal investigators are trying to sort out the truth. Some protesters want any video of
that encounter made public now. The BCA and Justice Department say that would hurt their
investigation.
DFL Gov. Mark Dayton says he got to see the video because the BCA is conducting the independent
investigation and it reports to him. He says it’s his responsibility to know the situation.
Governor Dayton described the tape as inconclusive Monday — a report that has some upset.
On the 9th day of Black Lives Matter’s occupation of the 4th precinct, support appears to be growing.
Most of BLM’s demands have been met, except the one thing protesters say they want the most: A look
at videotapes surrounding the shooting death of 24 year old Jamar Clark.
“I’ve seen the tape,” Gov. Dayton said. “It doesn’t show anything that would be by any confirmation to
one point of view or another.”
Gov. Dayton says from his point of view, the tape is inconclusive.
“And it’s just a very brief fragment where Mr. Clark and one of the officers are encountering each other,
and then they disappear from sight and there is no other view of them until one of the officers after,”
Dayton said. “And there’s no audio, but it appears after the shot was fired one of the officers comes
back into the camera view.”
The Governor says the camera is looking out the back door of the ambulance, and is focused on what
would happen in the back of the ambulance.
In a statement, Minneapolis NAACP President Nekima Levy-Pounds says the Governor’s statment merely
reinforces the public’s need to see the videotape for themselves and to draw their own conclusions. She
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says the governor’s statement could keep others from giving their witness account out of fear of not
being believed.
Levy-Pounds says his statement is unacceptable and weakens the potential for a fair, transparent and
balanced investigation.
The NAACP wants the videotapes released. The group also wants the city to close the 4th Precinct and
offer the building to the North Side to be used as a community center.
Tuesday evening, there will be a community concert featuring Sounds of Blackness at the precinct and
Wednesday, faith leaders and grief counselors will be at the precinct to offer support to those who
attend Clark’s funeral.
The NAACP hopes to continue the occupation of the precinct until there is what it calls justice for Jamar.

http://kstp.com/news/stories/S3972478.shtml
(with video)
5 EYEWITNESS NEWS has obtained video, shot inside the Minneapolis Police Department's 4th Precinct,
that shows Molotov cocktails thrown just outside the precinct.
According to law enforcement sources, it was recorded Wednesday night into early Thursday morning
during a protest at the precinct that was in response to the shooting death of Jamar Clark. Clark was
shot and killed by a Minneapolis police officer on Nov. 15.
View the raw footage here.
Along with the video, we obtained exclusive photographs of the damage done to police squad cars
inside the locked gates of the precinct's back parking lot.
In the video, a Molotov cocktail can be seen burning on the ground with another flying over the fence,
missing officers by only a few yards. Shortly after the second Molotov cocktail is thrown you can hear six
gunshots fired.
5 EYEWITNESS NEWS showed the video to University of Minnesota instructor Ezra Hyland, a longtime
northside educator and activist. Hyland said the action against police hurts the overall message of justice
for Clark.
"It actually works, I think, to make enemies of people who would normally be in support of non-violent,
righteous indignation," Hyland said.
Hyland and Minneapolis police have both said the violence started with people throwing rocks at police.
Officers responded with mace. Then, hours later, people threw Molotov cocktails at officers.
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“It’s insane, if you say it out loud,” Hyland said. “We’re angry at police brutality so we’re going to throw
Molotov cocktails at police. We’re angry at police violence, so we’re going to do vandalism to public
property.”
No one was injured by the Molotov cocktails or the gunfire and no arrests have been made in either
incident.
Minneapolis police have also warned about what they call "outside agitators." Police describe them as
people with no connection to Minneapolis who create more tension and incite violence.
On Nov. 18, police removed people who were blocking the front door at the 4th precinct.
Police say rocks were thrown at them and police responded by using a chemical irritant to disperse
some of the crowd. Police also used the chemical irritant to clear people from areas behind the precinct
to removed tarps hanging on the fence.

Tuesday, November 24
http://www.startribune.com/the-latest-funeral-planned-for-black-man-killed-by-police/353617321/
MINNEAPOLIS — The latest in the investigation into the fatal shooting of a black man by Minneapolis
police that has sparked more than a week of demonstrations (all times local):
10:15 p.m.
Representatives from the U.S. Department of Justice have heard from activists camped outside a
Minneapolis police station to protest the killing of a black man by city police.
Nekima Levy-Pounds, head of the Minneapolis NAACP, urged protesters to speak their minds
Wednesday night.
Activist Emmanuel Kandolo says it makes him sick that it doesn't feel like police are protecting him.
The 18-year-old says he is "a black man, and they are shooting men exactly like me."
A member of the federal group identified his office as the department's Community Relations Service.
He declined to comment to The Associated Press.
___
8:45 p.m.
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Court documents indicate a suspect called an old high school friend who is a Mankato police officer and
confessed to shooting five people at a protest against the killing of a black man by Minneapolis police.
The Star Tribune reported Wednesday night that the confession was described in an application for a
search warrant filed in Hennepin County court.
The documents say the 23-year-old suspect, who is white, told the officer that he and some friends went
to the protest to livestream it when the altercation broke out, leading to the shooting.
Authorities raided the man's Bloomington home and seized a dozen weapons. The man and three other
men are in custody. Prosecutors have gotten more time to file charges.
The Associated Press is not naming the man because he has not formally been charged.
___
8:15 p.m.
Activists camped outside of a police station to protest the killing of a black man by Minneapolis police
have a quiet night planned out of respect for the man's family.
Mica Grimm of Black Lives Matter Minneapolis says the family of Jamar Clark has asked for no largescale demonstrations because of Clark's funeral Wednesday.
More than 150 people are gathered in front of the police station, talking and eating around campfires.
About 35 activists gathered in a circle around a fire to talk about what keeps them going.
Grimm says organizers have a large Thanksgiving meal planned for Thursday.
Cameron Clark was hit in the leg and foot in a shooting that injured five protesters Monday night. Clark
was using crutches and says he will keep pushing for justice for his cousin, Jamar.
___
3:50 p.m.
Law enforcement officials say Minneapolis police have a fourth person in custody in the shootings of five
Black Lives Matter protesters but that a decision on whether to file charges won't come before Monday.
Police said Wednesday they had taken a 27-year-old man into custody. Police announced a day earlier
that three men — ages 26, 23 and 21 — were in custody. Police say three of the men are white and one
is Asian.
The Hennepin County Attorney's Office says prosecutors were granted an extension to consider charges
in the case, but that no decision would be made before Monday.
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The protesters were shot after they confronted several people near the north side police precinct that
has been the site of demonstrations since police fatally shot 24-year-old Jamar Clark. None of the
protesters suffered life-threatening injuries.
___
This story has been corrected to correct racial descriptions of the men in custody.
___
3:15 p.m.
The funeral procession for a black man who was fatally shot by Minneapolis police has gone past the
police station where activists protesting his death have been camped out for days.
Vehicles in the procession from Jamar Clark's funeral service to a cemetery honked their horns as they
went past the protesters, who shouted "Justice for Jamar" in return.
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
His funeral earlier Wednesday attracted hundreds of people.
___
2:15 p.m.
Several hundred people have turned out for the funeral of a Minneapolis man killed in a confrontation
with police, cheering and applauding speakers who said Jamar Clark's death would not be in vain.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved.
Howell told mourners during Wednesday's funeral that what's needed now is a special state legislative
session to address the needs of Minnesota's minority community. To a standing ovation, Howell said:
"Jamar, your life did and does have purpose."
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
___

12:50 p.m.
Another rally is planned to mark the death of a Minneapolis man who was killed in a confrontation with
police, despite pleas from some community members to avoid such actions on the day of his funeral.
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Pastor Jayme Ali of God of All Truth Church says protesters will hold what she called an "emergency
rally" on Wednesday at the city's north side police precinct near where 24-year-old Jamar Clark died.
Ali spoke outside the church hosting Clark's funeral. She says protesters respect the family's wishes but
aren't going anywhere "until we get justice for Jamar Clark."
Some community members also say it's time for a protesters' encampment to shut down.
Protesters have demanded that authorities release video of Clark's death. Ali noted that it took more
than a year before Chicago officials on Tuesday released footage of the police shooting death of a black
teenager. She says Minneapolis protesters will stay "even if it takes 400 days."
___
9:45 a.m.
Some community leaders are calling for peace on the day of the funeral for a black man killed by
Minneapolis police.
Family members of 24-year-old Jamar Clark also asked for no protests on Wednesday as he is laid to
rest. Some relatives called for an end to demonstrations altogether, after five protesters were shot
Monday.
Steven Belton, Interim President of the Minneapolis Urban League, says demonstrators camping at the
local police precinct have already achieved much of what they wanted, including the names of the
officers involved and a federal investigation.
Belton says the vigil must end and that it's time to allow investigations to take their course.
Clark was shot Nov. 15 after a struggle with police. Some who say they saw the shooting insist Clark was
handcuffed, but police dispute that.
___
6:55 a.m.
The family of a black man who was fatally shot by Minneapolis police are preparing to lay him to rest.
Funeral services for 24-year-old Jamar Clark will be held at noon Wednesday at Shiloh Temple
International Ministries in north Minneapolis. A visitation will be held at the church for two hours before
the funeral. Both are open to the public.
Clark was shot on Nov. 15 during what police said was a struggle. Some who say they saw the shooting
allege Clark was handcuffed when he was shot, but police have disputed that. Two investigations — one
by the state and one by federal authorities — are underway.
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Clark's funeral comes two days after shots were fired at protesters, leaving five with injuries that are not
life-threatening.

http://www.startribune.com/police-searching-for-suspects-who-fired-into-crowd-at-blm-protestoutside-4th-precinct/353154811/
Nearly 1,000 people marched to City Hall on Tuesday, less than a day after five protesters were shot
near a Black Lives Matter demonstration, an apparently racially motivated attack that pushed
Minneapolis into the national spotlight.
Minneapolis police said Tuesday that they have arrested three men in connection with the shooting.
Allen Lawrence “Lance” Scarsella III, 23, was arrested in Bloomington. Sources said Nathan Gustavsson,
21, of Hermantown, and Daniel Macey, 26, of Pine City, were taken into custody after they turned
themselves in. All three suspects are white. Earlier Tuesday, police arrested a 32-year-old Hispanic man
in south Minneapolis, but he was later released because, police said, he was not at the scene of the
shooting.
Authorities are weighing whether to treat Monday’s shooting as a hate crime, according to sources
familiar with the investigation.
In a video message posted on Facebook, Mayor Betsy Hodges said she “abhors” Monday night’s violence
and that “those attacks have no place in our city.”
Minneapolis Police Chief Janeé Harteau on Twitter called the officers “true professionals” and noted
that “MPD worked nonstop through the night to bring justice in last night’s shooting.” She did not
comment further on the shooting Tuesday.
The gunfire erupted around 10:45 p.m. Monday on Morgan Avenue N. about a block north of the
precinct station where protesters have staged demonstrations and camped out since Nov. 15, when
police fatally shot Jamar Clark, an unarmed 24-year-old black man.
Black Lives Matter organizers react to shooting of protesters and lead march to Minneapolis City Hall.
Video (00:50): See Black Lives Matter protesters march from 4th Precinct HQ to City Hall
Miski Noor, a media contact for Black Lives Matter, said “a group of white supremacists showed up at
the protest, as they have done most nights.”
When about a dozen protesters attempted to herd the group away from the area, Noor said, they
“opened fire on about six protesters,” hitting five of them. The victims — all black men ages 19 through
43 — were taken to local hospitals. Their injuries were not life threatening.
Rallies continue
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In Minneapolis, protesters gathered Tuesday afternoon outside the Fourth Precinct to reiterate
demands for justice in Clark’s death and commit to staying at their encampment.
One of the Monday shooting victims returned to the scene, leaning heavily on a cane. Wesley Martin
said he was shot after he and a group of others chased the suspected gunmen toward an alley off
Morgan Avenue.
“I’ve been out here every night since it started, and you know when people look suspicious,” Martin
said.
The bullet ripped through his right knee, Martin said. He said his 19-year-old friend Teven King was also
shot, in the stomach.
As Martin spoke, his cousin Leroy Williams nodded in agreement. Williams said one of Clark’s nephews,
Cameron Clark, 24, was among the shooting victims.
Tears flowed from the eyes of British Holloman as she listened to the Sam Cooke song "A Change Is
Gonna Come" during a concert in front of the Fourth Precinct station on Tuesday in Minneapolis.
Tears flowed from the eyes of British Holloman as she listened to the Sam Cooke song "A Change Is
Gonna Come" during a concert in front of the Fourth Precinct station on Tuesday in Minneapolis.
By 3 p.m., a crowd of about 1,000 marchers with banners headed to City Hall, pausing at Clark’s
makeshift memorial on Plymouth Avenue along the way.
The shooting appeared to draw new supporters to the cause.
Felicia Washington Sy, a psychotherapist, said she left work early Tuesday afternoon, telling her boss, “I
need to be there.”
It was the first time Sy had seen the encampment with her own eyes.
“[I came out] because of the overwhelming feeling of injustice, sadness and my responsibility to take
part and say ‘that’s not OK,’c” she said.
Two Minneapolis squad cars guided the group over interstate overpasses and through downtown
streets.
When protesters reached City Hall, they continued to N. 4th St., blocking the road in front of the federal
courthouse.
A few protesters attempted to enter the courthouse, but doors were locked.
Black Lives Matter protesters marched Tuesday down 7th Street toward City Hall from the Fourth
Precinct station in north Minneapolis.
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Black Lives Matter protesters marched Tuesday down 7th Street toward City Hall from the Fourth
Precinct station in north Minneapolis.
City officials did not come out to meet the crowd, and protesters were told that City Hall was on
lockdown.
After rallying in the street for about an hour, the group turned to walk back to the Fourth Precinct
station via Washington Avenue.
Meanwhile, protesters in Chicago also took to the streets after a white police officer was indicted on
murder charges in the 2014 shooting death of a 17-year-old black teen. A graphic video released
Tuesday shows the officer shooting the teen repeatedly.
Debate over encampment
The FBI, one of the outside agencies investigating Clark’s death, is “aware of the incident and is
coordinating with the Minneapolis Police Department to assess the facts and determine if further
federal action” is warranted, spokesman Kyle Loven said.
Ben Petok, a spokesman for U.S. Attorney Andrew Luger’s office, said the attorney’s office and the
Department of Justice civil rights division are also taking a look.
Protesters have raised questions about Minneapolis police officers’ knowledge of and response to the
Monday shooting. Asked about those questions Tuesday, Scott Seroka, a police department spokesman,
said, “At this point in the investigation, we know that the people that have been arrested have no
connection to the MPD.”
Council President Barb Johnson said the shooting Monday evening was a “continuation of a stressful
time for the neighbors that live in the area surrounding the Fourth Precinct,” adding that “they deserve
some peace and some rest.”
A man demonstrated at the Fourth Precinct station before heading downtown, where some protesters
tried to enter the federal courthouse.
A man demonstrated at the Fourth Precinct station before heading downtown, where some protesters
tried to enter the federal courthouse.
Johnson disputed comments that police had taken too long to react to the shooting, and said officers
responded in three minutes. She said she believes it’s time for the demonstrations to end, in part
because they are attracting attention from outside groups.
After the shooting, Jamar Clark’s brother, Eddie Sutton, urged an end to the encampment, expressing
concern for the safety of the protesters. Clark’s funeral is scheduled for Wednesday.
Lt. Bob Kroll, president of the police union, said he is frustrated that the chief allowed protesters to pitch
any tents at the North Side precinct building. Instead of patrolling the streets, officers from the precinct

03'

have to guard and manually open the gate to a parking lot where the squads and their vehicles are
stored.
They monitor the encampment from the precinct’s windows and security cameras while several SWAT
units are on standby, he said.
To backfill, officers from other precincts have to patrol the North Side communities. This takes them
away from their own areas and potentially leads to longer response times to 911 calls, he said.
“This can only get worse,” he said. “Our officers feel helpless, like they are sitting ducks.”
Additional security is in place for City Hall on Wednesday, including additional security guards at
entrances and staff being asked to show identification to enter, said Casper Hill, a spokesman for the
city. They were also advised that the federal building across the street imposed additional security
measures.
Staff writers Liz Sawyer, Karen Zamora, Natalie Daher and Erin Golden contributed to this report.

http://www.startribune.com/calm-at-minneapolis-protest-site-a-night-after-shooting/353509381/
MINNEAPOLIS — Hundreds of people filled a Minneapolis church on Wednesday for the funeral of a
black man whose death in a confrontation with police has sparked days of ongoing protests, while
charges were pending against four men suspected in a shooting that wounded several of the protesters.
Impassioned speeches from pastors and Jamar Clark's relatives were occasionally interrupted by shouts
and applause inside the cavernous Shiloh Temple International Ministries. Several relatives wore white
T-shirts that read, "I matter," with Clark's pictuinre on the back.
Programs also adorned with a photo of Clark described the 24-year-old as a man who "liked to swim,
fish, listen to music, play basketball, be with family and take trips to Charlotte, North Carolina."
"I'm still hurt," his sister, Sharice Burns, told the packed church on the city's north side. "I'm still
suffering. We need justice sooner rather than later."
Clark was shot on Nov. 15 in what police say was a scuffle with officers responding to an assault of a
woman in which he was a suspect. Some community members who say they saw the incident allege
Clark was handcuffed when he was shot, which police have disputed. State and federal investigations
are underway.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal criminal civil
rights investigation and the names of the officers involved. Howell said what's needed now is a special
state legislative session to address the needs of Minnesota's minority community.
"Jamar, your life did and does have purpose," he said to a standing ovation. "Your death is not in vain."
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The funeral procession went past the 4th Precinct police station, where Black Lives Matters activists and
others have been camped out for days. Vehicles in the procession honked their horns, and protesters
shouted "Justice for Jamar."
Police have arrested four men — ages 27, 26, 23 and 21 — on suspicion of shooting five protesters after
some protesters told the men to leave the site Monday night. Police said three of the men are white and
the fourth is Asian.
Court documents indicate the 23-year-old suspect called an old high school friend who is a Mankato
police officer and confessed to shooting the protesters. The confession was described in an application
for a search warrant filed in Hennepin County court, the Star Tribune reported Wednesday night.
According to the documents, the suspect, who is white, told the officer that he and some friends went
to the protest to livestream it when the altercation broke out, leading to the shooting. Authorities
raided the man's Bloomington home and seized a dozen weapons. The Associated Press is not naming
the man because he has not formally been charged.
Prosecutors are considering charges but won't announce a decision before Monday, the Hennepin
County Attorney's Office said.
The shootings spurred a massive march Tuesday evening, with a racially mixed crowd marching more
than 2 miles to City Hall and back. Hundreds of demonstrators milled quietly around portable fire pits to
share coffee, pizza and doughnuts as music played.
In the wake of the shootings, Clark's family asked for protesters to end the encampment out of safety
concerns, and U.S. Rep. Keith Ellison said it would be wise to "start thinking about an exit strategy" and
what to do next.
Steven Belton, interim president of the Minneapolis Urban League, echoed those sentiments, saying
protesters had achieved most of what they wanted. Belton said the vigil should end to "restore order" to
the community, which he said has endured open gunfire, traffic and service interruptions, smoke from
the protesters' fires and hours of helicopter noise.
That likely won't happen, said Jayme Ali, a pastor at God of All Truth Church. Outside the funeral, as
mourners streamed past, Ali said another rally was planned. Protesters have demanded investigators
release video of the Clark shooting, and Ali noted it took more than a year before Chicago on Tuesday
released video of the fatal police shooting of a black teenager.
"We are not going nowhere. We are there until we get justice for Jamar Clark," she said. "Fourth
Precinct, start taking donations for a new building, because we are not going anywhere."
A crowd of more than 100 people gathered at the site again Wednesday night, along with
representatives from the U.S. Department of Justice.
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Police haven't released a possible motive for the shootings of the protesters, but the shootings came
after several racially disparaging comments about the protests were posted on social media. One video
showed a white man brandishing a gun while claiming to be on his way to the protests. Police had issued
a warning Friday night, asking demonstrators to be vigilant and report suspicious behavior to
authorities.

http://www.startribune.com/social-media-offer-clues-into-shooting-suspects-motives/353411111/
In the glow of a vehicle’s interior light, the YouTube video shows two masked men as they cruise down
Lyndale Avenue in Minneapolis one night last week. The driver, who identifies himself as “SaigaMarine,”
doesn’t hesitate to make his agenda clear.
“We are locked and loaded,” he says, holding up a black 1911-style pistol. As he flashes the gun, he
explains amid racial slurs that the men are headed to the Black Lives Matter protest outside
Minneapolis’ Fourth Precinct police headquarters. Their mission, he says, is “a little reverse cultural
enriching.”
“We’re gonna see if we can have ourselves a little look-see,” adds his passenger, who identifies himself
as “Black Powder Ranger.”
SaigaMarine tells viewers to stay tuned. “Stay white,” he says as he signs off.
On Tuesday, days after that video went public, three men were in custody in connection with Monday
night’s shooting of five protesters a block from the Fourth Precinct headquarters in an act that drew
condemnation coast to coast.
Police arrested Allen Lawrence “Lance” Scarsella III, 23, of Lakeville, and a 32-year-old man from
Minneapolis, who was later released from custody after police determined he wasn’t at the shooting
scene.
Later Tuesday, two more men — Nathan Gustavsson, 21, of Hermantown and Daniel Macey, 26, of Pine
City — turned themselves in to police and were booked on probable cause assault in connection with
the case.
Monday’s shootings caused an uproar among protesters encamped at the Fourth Precinct headquarters
since 24-year-old Jamar Clark was fatally shot during a struggle with two Minneapolis police officers
early Nov. 15. Many said they believe police did not move quickly enough to assist the wounded or
apprehend the shooters, some of whom were believed to have visited the protest site more than once.
Minneapolis Police Chief Janeé Harteau, however, lauded police for working through the night to make
the arrests.
Still, the shootings galvanized protesters, who said Tuesday that the shots rang out after they attempted
to drive the men, who they described as “white supremacists,” from the area.
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Witnesses to the shootings said they confronted the men before they fired and forced them from the
protest area. According to a video interview with two men immediately afterward, the group demanded
that the assailants remove their masks. When they refused, a scuffle ensued. As the crowd began to
push the men out, shots were fired.
While police didn’t publicly connect Scarsella to the YouTube video from last week, social media offered
a glimpse into his political leanings.
A Facebook page for him displays a “Bonnie Blue Flag,” an unofficial banner of the Confederacy.
“This isn’t the Somalian flag, (by the way),” he wrote beneath the post.
Meanwhile, the Facebook page of the Minneapolis man released from custody shows a profile photo
that features him armed and donning full military gear. He describes his occupation simply as “Saving
the Constitution.”
The man, who bears a striking resemblance to the masked “SaigaMarine,” also displays an affinity for
firearms. On a cache of a now-deleted Instagram page, he describes himself as a former Marine
infantryman and Iraq war veteran, as well as a firearms model and supporter of the Second
Amendment.
He also appeared to be well-known on /k/, a popular weapons message board on the website 4chan
where racist comments are sometimes posted. There, he was known as SaigaMarine, among other
monikers, and news of his arrest reverberated among the anonymous users.
“What an idiot,” one wrote. “Play stupid games, win stupid prizes. Never should’ve trolled that protest
so hard.”
‘It’s boiling’
Several days before Monday’s shootings, the masked men from the YouTube video made an appearance
at the Fourth Precinct protests under the guise of being in support of Clark, according to video captured
by alternative media website Unicorn Riot.
“Things are getting heated,” SaigaMarine told a Unicorn Riot reporter. “They always expect one of us to
do something. They expect one of us to be in the wreckage of all this. It’s boiling. It’s going to be
happening soon.”
On his camouflage coat was a patch bearing the logo for /k/.
The second man in the YouTube video turned to the camera, while another masked man snickered.
“All these folks here should get the justice and peace that they deserve. And what we really need to do
here is reach out to our communities, especially our melanin-enriched communities,” the second man
said.
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Protesters soon grew suspicious and confronted the men, who said they were simply there to watch and
film. The protesters, doubtful, let them move on.
On Tuesday, as the shooting victims recovered, a soundless video appeared online. The six-minute
footage, believed to have been filmed by the shooting suspects, shows them approaching the
encampment only to be confronted by a group of men and women, some of whom would later be shot.
After what appears to be a heated exchange, the camera shakes and cuts to black.
Staff writer David Chanen contributed to this report.
http://www.startribune.com/protecting-protesters-in-the-wake-of-minneapolis-shootings/353303501/
AARON LAVINSKY • STAR TRIBUNE
NAACP youth director Stephen Green, right, sang “We Shall Overcome” last week at a makeshift
memorial set up for Jamar Clark along Plymouth Avenue in north Minneapolis. Clark’s family has asked
supporters to end their protest outside the Minneapolis Police Department’s Fourth Precinct station.
When gunmen fired at a group of demonstrators Monday night, 10 days of mostly peaceful protests in
north Minneapolis took a terrible turn.
Several men who had behaved suspiciously reportedly were being chased by Black Lives Matter
supporters when they turned, shot and wounded five protesters about a block from the protest site next
to the Minneapolis Police Department’s Fourth Precinct. The shooting occurred at 10:45 p.m., making it
easier for the gunmen to open fire before escaping into darkness. The protest encampment had been
set up to protest the Nov. 15 officer-involved shooting death of Jamar Clark.
Since the vigil began 11 days ago, harsh words have been exchanged and some property damage has
occurred, but for the most part the protests have been peaceful. That all changed Monday, making it
sensible for protesters to heed the request of the grieving Clark family that they disband the tent camp
for the safety of the demonstrators and the public.
The victims, all black men, were taken to hospitals with noncritical injuries, according to police.
Authorities are reportedly discussing whether the incident should be treated as a hate crime.
There’s no reason peaceful protests shouldn’t continue, but they should occur under the safest possible
circumstances. Holding rallies and marches during daylight hours, with appropriate security and
communication with police, would make it less likely that protesters and the public would be at risk.
Previous Black Lives Matter events in Minneapolis and St. Paul — as well as Tuesday’s march and rally
downtown — have been peaceful, in part because they most often have been announced in advance
and leaders have collaborated with city and law enforcement officials.
Demonstrators should also take note of how many of their concerns already have been addressed. They
demanded an independent investigation of Clark’s death, and that effort is underway. They wanted the
names of the officers involved in the shooting, and they have been identified. Meanwhile, Minneapolis
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Mayor Betsy Hodges, Police Chief Janeé Harteau and Gov. Mark Dayton have kept the lines of
communication open with the Clark family and the protesters.
The last remaining demand is for the release of relevant video. Though this page favors as much
transparency as possible during high-profile cases, investigators need to have time to interview
witnesses who have not been influenced by evidence being prematurely released. U.S. Attorney Andrew
Luger assured an editorial writer this week that the investigation will be thorough and remain
independent of the efforts of Minneapolis police.
As the fact-finding continues in the Clark case, authorities must also seek justice for those shot Monday
night. In the meantime, hopefully Black Lives Matter organizers and their supporters will take the advice
of Clark’s brother Eddie Sutton.
“We appreciate Black Lives Matter for holding it down and keeping the protests peaceful,” Sutton said.
“But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the Fourth Precinct ended and onto the next step.”

http://www.startribune.com/quotes-from-key-figures-on-the-jamar-clark-shooting-and-black-livesmatter-protests/353324721/
Here is a snapshot of some quotes locally and nationally related to the Jamar Clark shooting and ongoing
protests.

“Thank you to the community for the incredible support you have shown for our family in this difficult
time. We appreciate Black Lives Matter for holding it down and keeping the protests peaceful. But in
light of tonight’s shootings, the family feels out of imminent concern for the safety of the occupiers, we
must get the occupation of the Fourth Precinct ended and onto the next step.”
– Eddie Sutton, brother of Jamar Clark
“We are sparing no efforts to bring any and all those responsible to justice.”
– Minneapolis Mayor Betsy Hodges
“MPD worked nonstop through the night to bring justice in last night’s shooting.”
– Minneapolis Police Chief Janeé Harteau
“As a City Council, we come from diverse backgrounds and bring a range of perspectives to our work
which reflects the various views of the communities we each represent. We are united in addressing the
racial inequities that hold back our city. … We are committed to making Minneapolis a city that is strong,
safe, and prosperous for all residents.
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– Minneapolis City Council
“[Monday’s shooting was a] continuation of a stressful time for the neighbors that live in the area
surrounding the Fourth Precinct. … They deserve some peace and some rest.”
– Minneapolis City Council President Barb Johnson
“We all were terrorized last night. … I’ve never seen racism like that.”
– Carrie Brown, who lives down the street from the Fourth Precinct station
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. … I join residents of the North Side in demanding that they be brought to justice. In
the meantime, my thoughts are with Jamar Clark’s family and the injured.”
– U.S. Sen. Al Franken
“I am obviously appalled that white supremacists would open fire on nonviolent, peaceful protesters.”
– Nekima Levy-Pounds, president of the Minneapolis chapter of the NAACP
“From the labor movement, to the women’s movement, and the civil rights movement, peaceful
demonstrations have always driven change in this country. The women and men behind Black Lives
Matter are part of this proud tradition. That tradition was attacked Monday. … To those who use
violence to change minds, the history teachers among us remind you of one thing: It won’t work.”
-Education Minnesota President Denise Specht
“The shooting last night of protesters in Minneapolis at an ongoing demonstration for Jamar Clark is
both horrific and tragic. … This is another reminder that racism remains ever-present in communities
across our country, and that minority communities feel threatened physically and by the structural
obstacles that a legacy of slavery and racism have left behind.”
– Rep. Debbie Wasserman Schultz, Democratic National Committee chair
“[The protester was] so obnoxious and so loud” … “maybe he should have been roughed up.”
– GOP presidential candidate Donald Trump, on activist who was removed from a Trump rally in
Birmingham, Ala.
“[Black Lives Matter activists are] literally suggesting and embracing and celebrating the murder of
police officers.”
– GOP presidential candidate Ted Cruz
“The Black Lives Matter movement, where it’s foisting yourself on people – rather than engaging in
dialogue – and bullying people … I never liked the idea of bullying on behalf of anybody.”
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– GOP presidential candidate Ben Carson in Ferguson, Mo.
“It is essential that we all stand up and say loudly and clearly, ‘Yes, black lives matter.’c”
– Democratic presidential candidate Hillary Clinton
“I don’t believe that movement [Black Lives Matter] should be justified when they are calling for the
murder of police officers.”
– GOP presidential candidate Chris Christie

http://www.startribune.com/what-we-know-about-the-monday-shooting-at-the-black-lives-matterprotest/353225511/
Information continues to emerge about the shooting at the Black Lives Matter protest Monday night.
Here’s a summary of the events and what has happened since.
1. The shooting
Gunfire erupted on Morgan Avenue N., about a block away from the Fourth Precinct police station
around 10:45 p.m. Monday during a Black Lives Matter protest. Miski Noor, a media contact for Black
Lives Matter, said “a group of white supremacists showed up at the protest, as they have done most
nights.” When about a dozen protesters attempted to herd the group away from the area, Noor said,
they “opened fire on about six protesters.” Five people who had been participating the protest were
shot. The victims — all black men ages 19 through 34 — were taken to hospitals with injuries that were
not life threatening, according to police.
2. The suspects
After the shooting, Minneapolis police said they were seeking three white men as suspects in the
shooting. Police arrested a 23-year-old white man in Bloomington at 11:20 a.m. Tuesday in connection
with the shooting. They also arrested a 32-year-old Hispanic man in south Minneapolis at 12:05 p.m.
Tuesday, but he was released later in the afternoon. The search for other suspects continued.Two more
men turned themselves in about 2:30 p.m. and investigators were questioning them, police said,
identifying them as white and ages 26 and 21.
3. Events continue
Black Lives Matter is leading a #Justice4Jamar march from the Fourth Precinct to City Hall Tuesday
afternoon. The Minneapolis NAACP is hosting a #Justice4Jamar memorial concert at 5 p.m. Tuesday at
the Fourth Precinct.
4. Ongoing investigation
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State and federal officials are still investigating the death of Jamar Clark, an unarmed black man who
was shot by Minneapolis police Nov 15. Witnesses have said Clark was handcuffed and on the ground at
the time of the shooting. An autopsy showed Clark died of a gunshot to the head. Police have said he
was not handcuffed and was interfering with paramedics helping his girlfriend, the victim of an assault.
The police union president has said Clark was reaching for an officer’s gun and had “manual control” of
the weapon when he was shot. The officers involved in the shooting, Mark Ringgenberg and Dustin
Schwarze, are on paid administrative leave.

http://www.startribune.com/readers-write-nov-25-shooting-at-black-lives-matter-protest-video-fromscene-of-jamar-clark-shooting-the-ethics-of-assisted-suicide/353303681/
JEFF WHEELER • STAR TRIBUNE
The scene Tuesday in front of the Minneapolis Police Department’s Fourth Precinct station. On Monday
night, five people protesting near the station were shot. On Tuesday, authorities were weighing whether
to treat the attack as a hate crime.
Merriam-Webster defines terrorism to be “the use of violent acts to frighten the people in an area as a
way of trying to achieve a political goal.” The people who shot five protesters on Monday night in
Minneapolis did so to threaten those protesting at the Fourth Precinct, to make them fearful of
continuing the protest. Call the attackers what they really are — terrorists — rather than understating
their actions by referring to them as “counter-demonstrators,” as was done in some news coverage.
Jackson Melius, St. Paul
•c•c•
I was not in Minneapolis last week. I was in Syracuse, N.Y., looking into law schools. As I was returning, I
saw a notification on my phone that there had been a shooting and that Black Lives Matter was now
involved. Those in the local BLM movement had been waiting for an event like this. They knew that it
was a matter of time. It came sooner rather than later. The community is now watching and knows that
this is a real movement.
I grew up in Minneapolis. I am a graduate of North High School. I am aware, as a mixed woman, what
both sides are saying. My white colleagues and friends whisper their thoughts to me as if I am a safe
person to express the frustration that they feel with BLM. I don’t need to tell you what is being said, as I
am sure many readers are thinking and saying the same things. What I want to ask is: “Who would make
a better victim?”
One major point of the movement is to address aggressive policing. The police would not have been at
the scene of the Jamar Clark shooting on Nov. 15 had there not been a disturbance. While I do not
condone what the perpetrator was said to have done, those actions are not the point. One action does
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not deserve another. When the police are called, under the assumption to stop an already violent or
tense situation, it should not be met with the possibility of more violence or death.
Reading news boards and hearing reactions to the protest have been disappointing, but the reactions
highlight the misunderstandings or the willingness to remain ignorant to the larger issues at play. I have
heard things such as that blacks are uneducated, poor and violent. We are none of those things, and we
are not deaf to the things that are being said and implied. Those negative thoughts lead to negative
actions that result in bias in the workplace, housing and, yes, policing.
I could give the facts; however, facts don’t matter. We should not have to prove that we are worthy of
better jobs, to have safe communities, to have equal educational opportunities and to not live in fear of
the police.
Now, I know what you’re thinking: “Just do what you’re told, and there will be no problem.” Too often
these interactions start with aggression. Policing needs to begin with humanity. We need to see that our
communities exist because of one another. You want the North Side community contained and under
guard so it does not affect you. What can this community really do that would be agreeable? Wait? Play
by what rules of acceptability and respectability? Or just go away?
Gina Iliev, St. Paul
JAMAR CLARK SHOOTING
Video should be released. That it hasn’t is shameful all around.
It’s been a week since the shooting of Jamar Clark, and the city is still impassioned by supporters of the
Minneapolis Police Department and by those who believe witnesses who claim that Clark was shot
“execution-style” in the head. There is video that is being examined from multiple sources by the
Minnesota Bureau of Criminal Apprehension, in a typical investigation of a shooting of this nature, but in
the meantime there is a substantial rift occurring in police-community relations.
Frankly, city and law enforcement management have been severely mishandling the situation. The video
will reveal whether the shooting was justified or if it was an abuse of police power and, therefore, a
murder. Whether the judgment is revealed when it should have been five days ago, or in another week
or longer, the findings will be the same. But each day of the delay creates distrust of law enforcement
and justified dissension.
It is not the mayor’s call, but shame on her for not exercising management authority and skills to
expedite the findings. Shame on Gov. Mark Dayton for not using his influence to get the videos made
available to the public. Shame on the BCA for the callous disregard of community relations by its footdragging in the matter. Shame on those in the community who react in violent ways of protest. Shame
on Clark for his undisputed assault and for interfering with paramedics doing their jobs. And finally,
shame on the Police Department, which does not require personal body cameras to be a required part
of the uniform so that issues like this never have to occur.
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Police officers should deserve the public’s respect, but the way this situation has been handled, is it any
wonder why that respect can be challenged?
David Berger, Minneapolis
•c•c•
Gov. Dayton is at it again (“Dayton: Clark video inconclusive,” Nov. 24). When everyone in authority says
to wait for the conclusions of the video, he tells all. What part of “wait” does he not understand?
Ellen Jacobson, Savage
•c•c•
The NAACP is a valuable organization and deserves all the respect it gets. At the same time, I question
the logic of statements made by its Minneapolis president, Nekima Levy-Pounds. In response to the
governor’s observation that the ambulance tape shows nothing that would confirm any point of view
about the Clark killing, she wrote on Facebook that his observation “reinforces the public’s need to see
the videotape for themselves and to draw their own conclusions.” She explained that he is “not a
trained expert in this field.” Logic says that if his inexpert opinion is not valuable, neither would be
inexpert opinions from the public.
Levy-Pounds added that the governor’s observation “calls into question the veracity of statements from
witnesses.” No, it doesn’t. Dayton has basically stated that the video itself is neutral. He made no
comment at all about witnesses. And I can’t agree with her assumption that his statement might deter
other witnesses from coming forward. On the contrary, it might encourage new witnesses to step up,
because now they can be confident that at least this video would not make their testimony superfluous.

http://www.twincities.com/localnews/ci_29160186/
The day after five Black Lives Matter demonstrators were shot near the Minneapolis police precinct
where they were protesting -- sparking a national uproar -- police had three men in custody in
connection with the case.
In brief statements Tuesday, police said they had arrested a 23-year-old white man in Bloomington
about 11:20 a.m., and, less than an hour later, a 32-year-old Hispanic man in his vehicle in South
Minneapolis.
Police later released the Hispanic man, saying he was not at the scene of the shooting.
But later Tuesday, two more men, described as white and ages 26 and 21, turned themselves in and
were being held, police said.
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Police refused to release the names of those arrested, saying they would do so if the men were charged.
However, Minnesota law requires law enforcement agencies to release the names of suspects if they are
arrested, not when they are charged.
While it was not immediately clear who was behind the attack, several racially disparaging comments
had been posted on social media in recent days. And organizers of the Black Lives Matter protest said
they had previously kicked out counterprotesters they believed to be white supremacists.
Protesters have been demonstrating in front of the Minneapolis Police Departments's 4th Precinct, on
the city's North Side, since the Nov. 15 fatal shooting of 24-year-old Jamar Clark during an attempted
arrest by two police officers. The case is the latest in a national controversy over police shootings of
black men.
None of the Minneapolis protesters suffered life-threatening injuries in the Monday night shooting,
which happened at 10:40 p.m. in the area of 1400 Morgan Avenue North, just down the street from the
4th Precinct.
THE SHOOTING
Henry Habu, who said he has been providing security for protesters, said he and others approached four
white people who were standing under a "Justice4Jamar" sign to ask what they were doing there. The
group was composed of three men and one woman, with three of them wearing masks that left their
eyes exposed.
"We're here for Jamar," one said, according to Habu.
Habu said they tried to escort the four from the scene and they took off running. Habu said he did not
see the shooting that followed, but heard it.
"It happened so fast," he said.
Oluchi Omeoga witnessed the shooting and said a handful of protesters followed three men in masks to
a street corner, where the men pulled out weapons and began firing.
Alexander Dewan Apprentice Clark, who said he chased the attackers, said one of the men fell and when
Clark helped him up, he felt what he believed to be a bulletproof vest under the man's clothing.
Two people were shot in the leg, another in the arm and a fourth in the stomach, said Mica Grimm, an
organizer with Black Lives Matter who said she arrived on the scene soon after the shooting.
PROTESTERS' RESOLVE
In a statement released early Tuesday through U.S. Rep. Keith Ellison's office, Clark's family thanked
protesters for their "incredible support" but asked, in light of the shootings, that the demonstration
outside the precinct offices end and protesters move "onto the next step."
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Clark's family has also called for an end to the demonstrations.
Protesters, who have been camped outside the precinct for more than a week, insisted they will not
leave. They called a news conference to announce that they would "not bow to fear" or "intimidation"
after the shootings.
"We ain't going nowhere," said Pastor Danny Givens Jr. of St. Paul, a clergy liaison to the Black Lives
Matter movement.
One of the wounded protesters returned to the scene. Wesley Martin was walking with a cane after
being hit in the left leg. He said he remembers chasing the masked men, then getting shot and being put
in an ambulance. But he recalls little else.
He said his 19-year-old brother, Tevin, was wounded in the stomach and was in intensive care but was
expected to recover.
Some protesters criticized the police response time and said officers arrived in full riot gear. Officers
aggressively pushed back on the crowd, some said, at one point using a chemical irritant to keep people
back.
INVESTIGATION
Authorities have said Clark was shot once in the head during a struggle with two officers after he
interfered with paramedics who were trying to assist a woman whom Clark allegedly assaulted. But
some people who said they saw the police shooting say Clark was handcuffed.
Police have disputed that. And an attorney for one of the officers involved in the shooting says Clark was
not handcuffed, went for an officer's weapon and "had manual control" of that officer's gun.
Protesters and Clark's family have called for investigators to release video of the shooting. The
Minnesota Bureau of Criminal Apprehension said it has video from an ambulance, a mobile police
camera and other sources, but none of the footage shows the event in its entirety. The agency, which is
conducting a state investigation, said releasing the footage now would compromise its investigation.
Gov. Mark Dayton said he has seen video taken by the ambulance's camera and on Monday said he
thought it was inconclusive.
The FBI is also conducting an investigation into Clark's death after Minneapolis Mayor Betsy Hodges
asked for a federal review of the matter.
Meanwhile, Hennepin County Attorney Mike Freeman said it will be up to a grand jury to decide
whether to bring charges against officers in Clark's death.
Freeman issued a statement Tuesday after repeated requests by black activist groups to make the
decision himself rather than go to a grand jury. Protesters have complained that grand juries are unlikely
to indict police officers.
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Clark's funeral will be held at noon Wednesday at Shiloh Temple International Ministries in Minneapolis.
Visitation begins at 10 a.m. at the church.

http://www.twincities.com/localnews/ci_29162261/
As the firewood was piled high outside the Minneapolis Police Department's 4th Precinct on Tuesday
afternoon, protesters holding boxes of pizza walked through the crowd, offering up slices to those they
passed by.
Others worked to organize the boxes of food and clothing donated to the North Minneapolis
encampment -- a group of protesters who say they will not stop after five were shot and injured late
Monday night. The shooting followed a confrontation with counterprotesters near the encampment,
which sprang up after police fatally shot a 24-year-old black man on Nov. 15.
"If we can get through this, we can get through anything," Jie Wronski-Riley said, reflecting the
sentiment of participants in a Tuesday afternoon march to Minneapolis City Hall. "Black Lives Matter will
not be standing down. We will not be silenced."
A member of the Black Lives Matter safety team who was at Monday night's protest, Wronski-Riley
spoke of being a witness to the shooting and watching two victims fall to the ground.
"At first, I thought it was firecrackers," Wronski-Riley said of the shooting near the police station. "My
mind couldn't understand that people would be shooting at us."
Like Wronski-Riley, who said the shooting was a "concrete representation of why we're out here," King
Demetrus Pendleton has been coming to the protest every day. He said the shooting wouldn't stop him
and others from attending the protests but added that people are now more cautious and aware of who
is in the crowd.
Pendleton, who wasn't at the 4th Precinct encampment when the shooting occurred, was in disbelief to
hear of what he called "a vicious attack."
"I couldn't sleep," said Pendleton, who lives and works in North Minneapolis. "I was praying for the
families. I was in tears because that could have been me and my children out there."
But he said the shooting, which he called "terrorism of a community that is trying to heal and grieve,"
would serve to further unite those who have been protesting the death of Jamar Clark, who was fatally
shot by police as they attempted to arrest him nine days ago.
The protesters' grievances are about much more than Clark, too. They are about injustices that have
gone on for decades -- and not only in North Minneapolis, Pendleton said.
"This is a nation problem, not just a black person problem," he said.
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The smoke from several campfires along Plymouth Avenue North wafted through the crowd as more
people arrived Tuesday afternoon. Some took to bullhorns to rally the crowd and lead them in chants
like "No justice, no peace -- prosecute the police" and "Black Lives Matter."
In a series of speeches that followed, protesters made direct counterpoints to what they believe is a
straw man argument that suggests the slogan "Black Lives Matter" means that only black lives matter,
when in fact it means the opposite.
"We are all part of this community. You will always be a part of Black Lives Matter," one speaker noted,
directing his comments to the non-blacks in the crowd.
"Somebody tried to break the spirit of this gathering and look at it, it just grew," said speaker Irna
Landrum. "They couldn't tear this down, no matter how hard they tried."
Even though Clark's family called for the demonstrations to end, citing concerns about safety after the
Monday night shooting, activists said they would not be deterred, and they made a distinct effort to
thank and reach out to non-black protesters who were there to show support.
The speeches preceded an afternoon march on City Hall.
At 2 p.m., Black Lives Matter held a rally in front of the Fourth Precinct station, as some 1,000 protesters
amassed and marched 2 1/2 miles to City Hall in downtown Minneapolis.
The crowd headed east on Plymouth Avenue, stopping in front of a memorial where Clark was killed.
Protesters held off traffic as the march entered downtown on Seventh Street, crossing over Interstate
94.
The doors of City Hall were either locked or blocked as protesters arrived.
Paul Slack, a North Minneapolis resident who participated in the march, said it was one of the largest
marches he had ever seen.
"I think it says a lot about what people want," Slack said. "People want healing and peace."
The march closed down traffic on Seventh Street for 10 minutes before continuing to Third Avenue and
City Hall.
"It was crazy," Louis Tillman, a pastor at Redeemer Lutheran Church, said of being at the 4th Precinct at
the time of Monday night's shooting.
Tillman said he heard screaming and saw people running in different directions after he heard gunfire.
Kendrick Hall, a 24-year-old North Side resident who was also nearby, said he wasn't afraid to continue
protesting in front of the police station.
"I'm going to stand out here until I can't stand anymore," he said. "We have to stay out here."
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Youssef Rddad and Tad Vezner contributed to this report.

http://www.twincities.com/localnews/ci_29158086/black-lives-matter-protest-shooting-what-nationalmedia
Protesters fly an American flag with &quot;Black Lives Matter&quot; written on it during
demonstrations at the Minneapolis Police Department&#8217;s 4th
Protesters fly an American flag with "Black Lives Matter" written on it during demonstrations at the
Minneapolis Police Department's 4th Precinct on Plymouth Avenue in North Minneapolis on Thursday,
November 19, 2015. (Pioneer Press: John Autey)
Five people were shot near a Minneapolis Black Lives Matter protest late Monday night, according to
police, and reports say more shots were fired late Tuesday night.
None of the five shot Monday suffered life-threatening injuries. No injuries were reported from the
reported shooting Tuesday.
The shootings Monday occurred about a block from the police department's 4th Precinct, which remains
the focal point of Black Lives Matter demonstrations since the shooting of 24-year-old Jamar Clark on
Nov. 15.
Black Lives Matter Minneapolis reconvened at the 4th Precinct on Tuesday and marched to City Hall in
downtown. Wednesday, Clark's funeral filled a North Minneapolis church.
Here's what the national media is reporting:
The Washington Post says police officers were scouring the ground for evidence late Tuesday night after
more shots were allegedly fired on protesters.
From The Guardian: "The men who shot at the Minneapolis protesters want to scare all black people."
Slate asks, will investigators release the video of Jamar Clark's death now?
Protesters won't back down in face of violence , The New York Times reports.
A group raised suspicions before five were shot at police protest, according to the Chicago Tribune.
From Salon: White men are the face of terror: Race, Donald Trump, Fox News and the real story of the
Minneapolis shooting.

http://www.mprnews.org/story/2015/11/25/fourth-precinctdemonstrators?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJusti
ce+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
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Protests at the 4th Precinct took on a peaceful and festive tone Tuesday night, a day after gunfire near
the north Minneapolis police station sent five people to the hospital.
• Monday: 3 arrested, 1 released in shooting near 4th Precinct
A benefit concert that lasted for several hours ended with a rap by the president of the Minneapolis
NAACP, Nekima Levy-Pounds.
Levy-Pounds wished demonstrators a safe journey home, but few left immediately, energized by the
music and dance.
Here are just a few of the hundreds of people who braved late November temperatures for another
night of demonstrations:
Epoch Williams of north Minneapolis said Tuesday that he has been out at the 4th Precinct for five
nights. Doualy Xaykaothao | MPR News
Tuesday was the fifth day at the 4th Precinct for Epoch Williams of north Minneapolis.
"You know I live in a world that doesn't want me, I live in a society that doesn't care about me, and it's
been that way forever," he said.
Williams said he comes to the 4th Precinct to confront his fears.
"You're afraid to get pulled over by the police, you're afraid to go to jail, you might not come home," he
said. "You might get pulled over, and you might end up dead. That's why we're here."
Selena, Jazmine and Jalyn McKnight
Selena McKnight and her daughters, Jazmine and Jalyn, were at the 4th Precinct Tuesday night. Doualy
Xaykaothao | MPR News
Selena McKnight brought her daughters Jazmine and Jalyn to the protest.
"We want to represent the boy who died," said 8-year-old Jazmine.
Jazmine's mom said they live just down the road from where Jamar Clark was fatally shot by police Nov.
15.
"We pass by here all the time," McKnight said. "On both sides of the road, you know somebody lost their
life, regardless of their story, or their side, somebody lost their life."
She didn't know Clark or his family, but she plans to take her daughters to his funeral.
Greg McRoy is a north-sider, doing security outside the 4th Precinct in north Minneapolis Tuesday.
Doualy Xaykaothao | MPR News
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North Minneapolis resident Greg McRoy said the evening was beautiful, despite the shootings the night
before.
"We've had some idiots that come out here, but it goes with all the struggles," he said. "Got some
foolishness that goes one when you're trying to prevail and be successful and take over something that
needs to be taken over, like this community."
McRoy says he's out here to spread the message that all lives matter.
"It's not just for Jamar Clark, it's for Trayvon Martin, all that had injustice done to them ... that all lives
matter.”

http://minnesota.cbslocal.com/2015/11/24/prosecutor-jamar-clark-case-will-go-to-grand-jury/
MINNEAPOLIS (AP) — A county prosecutor in Minneapolis says it will be up to a grand jury whether to
bring criminal charges against police officers in the fatal shooting of a black man.
Hennepin County Attorney Mike Freeman issued a statement Tuesday after repeated requests by black
activist groups to make the decision himself rather than go to a grand jury. Protesters have said grand
juries are unlikely to indict police officers.
Jamar Clark, 24, was killed in a confrontation with police on Nov. 15. Some community members say he
was handcuffed, which police dispute. His death has sparked days of protests.
(© Copyright 2015 The Associated Press. All Rights Reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://kstp.com/article/stories/S3972956.shtml
The fatal shooting of a black man by a Minneapolis police officer has prompted more than a week of
protests and led to calls for answers as state and federal investigators piece together what happened.
Jamar Clark, 24, was shot in the head Nov. 15 during what authorities said was a struggle with two
police officers. Here's a look at where the investigation stands:
UNANSWERED QUESTIONS
Authorities have said their initial investigation shows Clark was a suspect in an assault and was
disrupting paramedics who were trying to help the victim. Police say they struggled with Clark, and he
was shot.
People who claim they saw the shooting say Clark was handcuffed and wasn't struggling. The state
agency that's investigating the shooting, the Bureau of Criminal Apprehension, said it's looking into

03'

whether Clark was restrained. They say handcuffs were at the scene, but it isn't clear whether they were
on Clark or had fallen.
Lt. Bob Kroll, the head of the Minneapolis police union, has said that Clark had his hands on an officer's
gun. Authorities have said no other weapons were found.
A federal civil rights investigation is also underway.
VIDEO OF THE SHOOTING
Gov. Mark Dayton said Monday that he viewed video captured by an ambulance at the scene and it's
inconclusive.
Dayton said the footage he saw contains no audio but shows "a very brief fragment where Mr. Clark and
one of the officers encountered each other, and then they disappear from sight."
The ambulance video isn't the only video out there. The BCA has said it also has video from a mobile
police camera, public housing cameras and citizens' cellphones, but that none of it shows the event in its
entirety. The agency said releasing the footage now would taint its investigation.
PROTESTS LINGER
Community members have said they won't leave the police precinct that's near the shooting site on
Minneapolis' north side until authorities meet their demands, which include the release of video.
Protests had been largely peaceful before Monday night, when five people were shot and wounded
about a block from the precinct. It wasn't immediately clear what prompted the shooting. Police said
Tuesday they are searching for three white male suspects. One protester described seeing three masked
individuals who weren't part of the protest and were escorted away fire the shots.
Clark's family issued a statement early Tuesday thanking protesters for their support but urging an end
to the demonstration at the precinct. Black Lives Matter plans to announce its "next steps" Tuesday
following a weekend strategy meeting with community members.
WHAT'S AHEAD
The BCA said it's giving the Clark investigation top priority, even as it warned that such inquiries can take
as long as two to four months.
Protesters have several events planned through Sunday outside the 4th Precinct. And Clark's funeral open to the public - is scheduled for Wednesday at a north Minneapolis church.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
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http://www.mprnews.org/story/2015/11/24/4th-precinct-shootingquestions?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_NewsFeature
s+%28News+%26+Features+from+Minnesota+Public+Radio%29
As events in north Minneapolis progressed in the week since the fatal police shooting of Jamar Clark, a
24-year-old black man, individual voices warned of a danger.
• The latest: Live coverage from the 4th Precinct
• Related: 3 arrested, 1 released in Jamar Clark protest shootings
People allied with the Black Lives Matter movement alleged that white supremacists had been lurking
around the encampment of protesters outside the 4th Precinct station of the Minneapolis Police
Department.
But as events unfolded Tuesday, there was no way to know what was going on when a confrontation
near the 4th Precinct erupted in gunfire Monday night.
Macalester Professor Emeritus Mahmoud El-Kati had addressed the crowd of protesters Thursday
evening. "White supremacy is on the run," he said, and added a warning:
"Let me say this: There's a principle in physics, you know, called action and reaction. There's an action
and a reaction and a reaction to the reaction. They are going to react to this, and it's not going to be
pretty. So bear up."
A video of unknown origin and authenticity circulated online Friday, purporting to show two white men
in a car, displaying a pistol they said was "locked and loaded," claiming they were en route to the
Minneapolis protest. They signed off with the words "Stay white."
Nekima Levy-Pounds, president of the Minneapolis NAACP, said after the shootings that "for the last
several days, white supremacist groups have been threatening to come here and threatening to try to
rile up protesters by throwing rocks and Molotov cocktails, and some said that they would be armed.
And so we've tried to take precautions by looking for people who look suspicious."
But for all of those warnings, there was no way of knowing whether the shootings Monday night were
indeed the work of white supremacists. Witnesses described the alleged shooters as white, but there
was no hard information to support a conclusion that seemed obvious to the protesters and their allies.
"Tonight they actually acted upon their threats," Levy-Pounds said after the shootings.
The incident came nine days after Jamar Clark's shooting. Police said Clark had been shot while trying to
wrest control of an officer's gun; members of Black Lives Matter insisted that he had been handcuffed
and unarmed at the time he was shot.
• Jamar Clark shooting: Where it stands
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In the days since then, protesters occupied and then were ejected from the foyer of the 4th Precinct.
Surveillance cameras and police cars sustained damage reckoned in the tens of thousands of dollars. A
camp grew up outside the precinct, and scores of protesters were arrested for blocking traffic on
Interstate Hwy. 94.
All the while, leaders of Black Lives Matter Minneapolis and the Minneapolis NAACP pressed their
demand for the release of video being held by federal and state investigators. They also called for a
federal investigation, which is underway, and for placing the Minneapolis police under federal control.
Authorities have refused to release the video, taken from the rear of an ambulance, on the grounds that
it might taint the investigation. Gov. Mark Dayton announced Monday that he had watched the video,
and that it provided no evidence to support either version of events.
At the same time, Dayton recognized that tensions were growing, calling the dispute over Clark's death
"a very, very volatile situation."
"I want to know everything I possibly can ... to make the best informed decision I possibly can to protect
public safety," he said.
Monday's shootings left the public's safety a decidedly open question.
Police moved quickly to investigate the shootings, although people in the crowd outside the station said
they had been slow in responding to the incident. By Tuesday evening, police said they had three men in
custody and released a fourth, after they'd determined he was not near the precinct at the time of the
shooting.

http://www.southwestjournal.com/news/news/thousands-march-from-4th-precinct-to-city-hall
(broken link)

http://kstp.com/news/stories/S3973551.shtml
(with video)
From the sky, it was a huge crowd making its way from the 4th Precinct in North Minneapolis downtown
to city hall.
Ten days after Jamar Clark was shot and killed, protests are still going strong.
About a thousand demonstrators marched against traffic down 7th Street into Minneapolis around 5
p.m. Tuesday night.
They chanted and sang as they walked, peacefully.
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But the sheer number of people forced police to shut down streets and halt the light rail for a time.
"The world is watching Minneapolis right now," shouted one demonstrator.
On the street outside city hall, that march came to a halt.
"We're asking the state for direct prosecution of the officers involved in murdering Jamar Clark," said
one woman.
As the march wrapped up downtown, a concert was just beginning in front of the fourth police precinct.
The NAACP said it's doing its part to promote community healing.
"Serve and protect, I don't think so. Black lives matter," yelled one protester as he stood at the barricade
shouting at police.
Minneapolis police stood guard, but clearly tensions remain quite high.
"Yeah, shake your head, shake your head. You know you shouldn't be standing over there," the man
continued, directing his frustration at officers.
Demonstrators said they don't plan to leave this precinct until they get justice, and they continue to call
for video tape of the shooting to be released.
The NAACP has more events planned through the week and into the weekend.
http://www.mprnews.org/story/2015/11/24/photos-marchers-head-downtown-and-back-to-concert
Hundreds of people walked from the 4th Precinct to downtown Minneapolis and back, as college
students and others joined the protest.
Jamar Clark, 24, was shot by an officer after a confrontation in north Minneapolis Nov. 15. The shooting
has sparked community protests and calls for justice. Crowds have gathered for more than a week at the
4th Precinct police station to protest the shooting.

Tuesday evening, protesters ended the march with a solidarity concert outside the police station in
north Minneapolis.

http://minnesota.cbslocal.com/2015/11/24/blm-protesters-march-from-4th-precinct-to-city-hall/
(with video)
MINNEAPOLIS (WCCO) — After a night of violence that left five people shot near the 4th Precinct
occupation, protesters are marching to Minneapolis City Hall in a show of solidarity.
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Hundreds of protesters are making their way down Plymouth Avenue North Tuesday afternoon, all the
way across I-94 and into downtown Minneapolis to City Hall — a total distance of about three miles.
Earlier in the day, students at several Minneapolis high schools staged a walkout, joining the protests at
the 4th Precinct, and the ensuing march.
PHOTOS: Black Lives Matter Marches To City Hall — Nov. 24, 2015
By the time protesters reached City Hall, the building was on lockdown. Protesters continued the rally
outside the building for several hours before marching over to the federal office building a block away.
By around 5:30 p.m., protesters began the march back to the 4th Precinct.
Police say five people were shot late Monday night, less than a block away from the protests by three
masked men. Witnesses say the men were white supremacists, who had been posting threats on social
media and had been to the protests at the 4th Precinct before.
By Tuesday afternoon, two of the alleged shooters are in police custody.
The demonstration is affecting traffic downtown, and Metro Transit says light rail trains will be running
late Tuesday evening.
Activists from the group Black Lives Matter organized a protest around the precinct after the shooting of
24-year-old Jamar Clark in north Minneapolis in the early morning of Nov. 15. Police responded to a
domestic violence call that night, and said they found Clark interfering with paramedics attempts to help
a victim.
Law enforcement authorities said there was a scuffle between Clark and the officers, and that Clark
reached for an officer’s gun before he was shot in the head. Protesters and witnesses dispute that claim,
saying Clark was handcuffed when officers shot him.
Protesters have vowed to stay camped outside of the Minneapolis Police’s 4th Precinct until video
footage from the night of the shooting is released. Law enforcement authorities and city leaders have
said doing so would harm the integrity of the investigation into the incident, and could taint witness
testimony.

http://kstp.com/news/stories/S3973295.shtml
(with video)
People living on the north side of Minneapolis have watched a real-life drama unfolding right in their
backyard.
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Protesters have been outside of the Minneapolis Police Department's 4th Precinct since 24-year-old
Jamar Clark died in a confrontation with police on Nov. 15. Some community members said Clark was
handcuffed, which police have disputed.
On Tuesday, KSTP spoke with people living in the community about the protest and violence happening
near the 4th Precinct. We found support for the cause is strong in the neighborhood, but patience for
the protest is wearing thin.
Greg Smith lives a block from the protest and wants it moved to Minneapolis City Hall.
"There's unsavory people in my alleyway, unsavory people up and down the street. I mean, it seems like
it's worse than positive," Smith said. "When it says Black Lives Matter, it makes it seem like it only
matters when people are dead. But what about the black lives and the rest of the lives that live in this
community?"
Many people we spoke with in the neighborhood say they're waiting for answers and hoping for justice.
Protesters say they will not leave. A protester who gave his name as Big Don Carlito says the
demonstrations no longer have anything to do with the Clark family. He says, "If we fold on it, they
won."
The Associated Press contributed to this report.

http://www.kare11.com/story/news/2015/11/24/shooting-victim-back-at-the-fourth-precinctprotest/76352994/
(with video)
MINNEAPOLIS - A day after gunfire erupted near the Fourth Precinct, the largest crowd formed Tuesday
since the Jamar Clark protests started more than a week ago.
The violence did not stop the crowds from turning out for a march in downtown Minneapolis or a
concert outside the police station.
The violence Monday night also did not stop Cameron Clark, who was one of the five shooting victims,
from coming back to the Fourth Precinct.
Cameron, who is Jamar Clark's cousin, told KARE 11 he came right from the hospital on crutches with his
gown and hospital bracelet still on to attend Tuesday demonstrations.
"I'm hurting, my community needs me. I need them, and I'm not going to lay down," he said.
He recalls three suspicious men in the crowd Monday night. He said he and others asked them to leave
after they wouldn't take off their masks. While police have not commented on motivation, Clark and
others present believe the men had racist intentions.
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The violence Monday night also did not stop Cameron
The violence Monday night also did not stop Cameron Clark, who was one of the five shooting victims,
from coming back to the Fourth Precinct. (Photo: KARE 11)
"The guy who was in all black just opened up fire on us. Where were you hit? I was hit in my right leg
and my left toe," he said. "They had ski masks on, hats on, and gloves and he was in all black and one of
them had a tool box."
Police worked through the night and on Tuesday announced the arrests of three men in connection with
the shooting. Investigators released another man who they believe was not present during the shooting.
"I told myself to calm down and put pressure on my leg," he said when describing the chaotic aftermath.
"The first shot I took off running, and the fourth or fifth shot that's when I got hit, and then like on the
6th or 7th that's when I got hit in my toe."
Late Tuesday, the Minneapolis Urban League released a statement calling for the end of the
demonstrations outside the Fourth Precinct.
The statement read, in part, "The vigil must now end. It is time to restore order to the Northside
community along Plymouth Avenue and James, which has endured open gun fire, traffic and service
interruptions, smog from open wood fires, hours of helicopter noise and negative media narrative due
to the protest vigil."
Funeral services for Jamar Clark are set for Wednesday afternoon.

http://minnesota.cbslocal.com/2015/11/24/it-just-went-through-muscle-shooting-victim-returns-to4th-precinct-protest/
(with video)
MINNEAPOLIS (WCCO) — It’s happened nearly each night of the occupation at Minneapolis’ 4th
Precinct. Black Lives Matter protesters say white supremacists cruise by, shoot video and scope out the
crowds.
Reporter Lorena Delacuesta sensed trouble Monday night, just before a shooting sent five protesters to
the hospital.
“These three guys come, three white men, covering their faces and they started arguing with the
protesters,” Delacuesta said.
At 10:41 p.m., three masked men began shouting. Wesley Martin was among those who escorted them
away.
Suddenly, shots rang out.
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“I heard the N word and that’s when everybody started charging,” he said. “And we get to 14th and
Morgan [avenues], and all I heard was pow…pow, pow, pow, pow, pow.”
Martin was shot in the leg, and his brother was also hit.
On Tuesday, a Black Lives Matter spokesperson said the violence directed at protesters only strengthens
the occupation.
“What happened last night was a planned hate crime, an act of terrorism,” the spokesperson said.
By early afternoon, police had arrested two men they believe are responsible.
Minneapolis police arrested a 23-year-old white man in Bloomington around noon. A half-hour later, a
32-year-old Hispanic man was arrested in south Minneapolis.
Despite his injury, Martin returned to the protest at the 4th Precinct. It was his way of saying the cause
won’t buckle to fear.
“It just went through muscle…I don’t care if I be in a wheelchair,” he said. “I’ll still be out here.”
At Tuesday’s protest, Black Lives Matter organizers asked that no one wear masks, for safety reasons. It
helped set the tone for what organizers are calling a joyful, yet sorrow-filled night.
Cameron Clark was one of the victims of the shooting. He was at the precinct protesting the shooting of
his cousin, Jamar Clark
“We were just asking them what’s going on,” Clark said. “They didn’t say anything. The guy in all black
just opened fire on us.”
Clark was shot in the leg and foot after escorting several masked men away from the precinct.
“I’m hurting. My community needs me,” he said. “I need them and I’m not going to lay down.”
Clark left the hospital Tuesday and joined hundreds of others for a memorial concert. Black Lives Matter
Minneapolis and the NAACP said they “have come together to host a day of celebration, a day of
mourning and a day of community after we face this horrific tragedy last night.”
The names of the men arrested will be released when they are charged, possibly on Wednesday.
The protesters have been camping out at the 4th Precinct since the fatal shooting of 24-year-old Jamar
Clark. Protesters say Clark was in handcuffs when Minneapolis police officers shot him in the head.
Police dispute that claim.

http://www.kare11.com/story/news/crime/2015/11/24/blm-recommits-to-occupation-of-4thprecinct/76321988/
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(with video)
MINNEAPOLIS - Saying they "will not bow to fear or intimidation," leaders of Black Lives Matter (BLM)
announced Tuesday that demonstrators are recommitting to the so-called occupation of the
Minneapolis Police Fourth Precinct following the fatal shooting of a young black man.
The announcement follows an explosion of violence late Monday during which five demonstrators were
shot by men they were escorting from the encampment on Plymouth Avenue. BLM spokesperson Miski
Noor says the four men were masked, and were videotaping demonstrators who were at the
encampment. Noor says when the men were were asked to de-mask and state their purpose for being
there, they refused, so a number of protesters began escorting them from the encampment. About half
a block from the police station, the men opened fire, wounding at least five people.
"What happened last night was a planned hate crime and an act of terrorism against activists who have
been occupying the Fourth Precinct," asserted Noor.
She also alleges that officers on scene at the precinct maced citizen journalists and peaceful protesters,
and didn't take the potential for violence seriously despite warning of threats from white supremacists
earlier in the week.
"We reiterate that we have zero faith in the police department's desire to keep our community safe,"
she said.
Black Lives Matter protesters marched from the Fourth Precinct to downtown Minneapolis, with the
target of stopping at City Hall. A number of Minneapolis schools also walked out of class Tuesday, joining
the movement with separate marches that included a die-in at 50th and France in Edina.
There had been talk of ending the occupation of the precinct and exploring other avenues for change,
but Monday night's shooting has apparently changed those plans.
Late Tuesday morning Minneapolis Police did announce the arrests of two men they say are among the
shooters, one a 23-year-old male who was taken into custody in Bloomington, the other a 32-year-old
man who was arrested in south Minneapolis. Chief Janee' Harteau tweeted a strong statement
supporting her officers.
"MPD worked non-stop thru the night to bring justice in last nights shooting of 5 protestors...2 arrests!,"
Harteau posted. "True professionals!”

http://kstp.com/article/stories/S3973516.shtml
(with video)
Ten days after 24-year-old Jamar Clark was fatally shot in North Minneapolis, protests continued outside
the Minneapolis Police Department’s 4th Precinct.
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Students at several nearby schools have witnessed the protests daily. Chief of Schools Michael Thomas
said administrators and teachers are watching closely.
Thomas told 5 EYEWITNESS NEWS the biggest challenges are to not let the protests become a
distraction and to make sure students know they are safe.
“We have not had any immediate concerns or threats to our school communities,” he said. “When we
have situations—such as what's happening at the 4th Precinct—that we know are impacting our
students, we want to first and foremost just honor the fact that's existing in our student's worlds. Many
live within blocks and are hearing helicopters and seeing lights and masses of people around. Our role as
educators is to help bring a construct around that so that they feel safe, they feel supported, that they
really understand what's happening. It's a learning opportunity.”
Minneapolis school counselors and social workers will be at the Davis Center Wednesday afternoon to
talk with students and community members. The Davis Center is right across the street from the church
where Clark’s funeral is being held. The funeral starts at noon at Shiloh Temple International Ministries
in North Minneapolis.

http://www.mndaily.com/news/campus/2015/11/24/u-students-protest-shooting
Following the shooting of five protesters at the Minneapolis Police Department’s 4th Precinct, around
150 University of Minnesota students called for a fundamental change to law enforcement in front of
Northrop Auditorium Tuesday afternoon.

The shooting occurred Monday, about a week since protests over the fatal shooting of Jamar Clark by a
Minneapolis police officer started. Police have apprehended a suspect in connection with the shooting,
but have yet to release any other information, according to a statement.

Many news sources have reported the police have apprehended a second suspect.

Black Student Union President Javaris Bradford called for the end of terrorism from white supremacists
and police abuse.

“We are a nation of terrorism and the truth has to come out,” he said.
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The Minnesota Student Association’s Vice President Abeer Syedah said in a speech every student should
stand in solidarity with BSU because everyone is affected by police violence.

“I don’t believe I can do my job as a community advisor without spreading awareness about the violence
and injustice going on in the U.S.,” said math education senior Erik Thibault.

Zaire Ishmael, a global studies senior who attended the protest at Northrop and the protests in front of
the 4th Precinct, said protests are just a way to begin a conversation, but they will not fix longstanding
issues.

“We need to start asking the right but tough questions about our world and facing the uncomfortable
truths in order to start making positive changes,” he said.

Protesters have called for the release of tapes related to Clark’s death. U.S. Attorney Andrew Luger said
releasing the footage would be “extremely detrimental to the investigation,” in a statement in
association with the FBI and Assistant Attorney General for Civil Rights.
http://www.southwestjournal.com/news/schools/students-walk-out-in-support-of-black-lives-matter
(broken link)
http://bringmethenews.com/2015/11/24/students-stage-walkout-in-solidarity-with-jamar-clarkprotests/
(mainly tweets)
http://www.fox9.com/news/53718902-story
(with video)
MINNEAPOLIS (KMSP) - On Tuesday, police arrested two men and two turned themselves in after a
shooting near the Minneapolis Police Department's 4th Precinct Monday night where three suspects
supposedly fired into a crowd of Black Lives Matter protestors, injuring 5 people.
A 23-year-old male in Bloomington, Minn. and a 32-year-old male in south Minneapolis were arrested
early Tuesday -- later in the day, police released the south Minneapolis man after questioning.
Then, around 2:30 p.m., investigators took two additional men into custody after they voluntarily turned
themselves in. The 26-year-old male and 21-year-old male are currently being interviewed by
investigators. Three total are in custody.
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At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries. No fatalities have been reported. Police are asking anyone with information to come forward
and are interviewing witnesses.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left. The police department has additional uniformed officers in the area, spokesman
John Elder said.
Black Lives Matter Minneapolis announced on Facebook a #Justice4Jamar March will be held Tuesday
afternoon to "march for justice for Jamar Clark and take our voices directly to those who must listen to
the people."
Sen. Al Franken statement
“Like all Minnesotans, I was horrified to learn about the shooting of five people outside the Fourth
Precinct last night. I understand that a search for the shooters is currently underway, and I join residents
of the North Side in demanding that they be brought to justice. In the meantime, my thoughts are with
Jamar Clark’s family and the injured.”
Background
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://www.laraza.com/2015/11/24/balean-a-5-miembros-de-black-lives-matters-en-manifestacion/
Dos hombres, uno blanco y otro hispano, fueron arrestados este martes y dos más están siendo
buscados como sospechosos de haber disparado y herido a cinco personas que participaban en una
protesta en Minneapolis del grupo Black Lives Matters por la muerte a tiros de un joven afroamericano,
que se encontraba desarmado, a manos de un policía anglosajón.
Un hombre blanco de 23 años de edad, fue arrestado en Bloomington, Minnesota y el hispano de 32
años en South Minneapolis. Sus nombres no fueron revelados.
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Cinco personas resultaron heridas de bala -aunque ninguna de gravedad- cuando varios hombres
abrieron fuego el lunes de noche contra la manifestación de Minneapolis, anunció este martes la Policía.
Inicialmente la Policía indicó en Twitter que “cinco personas fueron blanco de las balas” y que estaba
detrás de “tres hombres blancos”.
El ataque contra de los miembros de Black Lives Matters volvió a elevar la tensión racial este martes en
dos ciudades de Estados Unidos, justo cuando un policía de Chicago fue acusado de asesinato por
disparar contra James Clark, de 24 años, quien según testigos estaba esposado cuando recibió un tiro en
la cabeza el 15 de noviembre.
La organización ‘Black Lives Matter Minneapolis’ prometió seguir sus manifestaciones diarias para
protestar por la muerte de Clark.
“Supremacistas blancos atacaron” la marcha “en un acto de terrorismo doméstico”, escribió el grupo en
su página de Facebook. “No nos intimidarán”.
Los heridos “fueron hospitalizados con heridas que no ponen en riesgo sus vidas”, precisó la Policía.

http://www.southwestjournal.com/news/news/police-arrest-two-men-in-connection-with-shootingnear-4th-precinct
(broken link)

https://www.minnpost.com/data/2015/11/protesters-are-calling-4th-precinct-shooting-hate-crimeheres-how-often-these-are-repor
(story included some graphs)
Note: A version of this story was originally published November 24. It has been updated to reflect new
information.

Last week, after eight days of protests in response to the police shooting of 24-year-old Jamar Clark,
several suspects opened fire on demonstrators a block away from the Fourth Precinct police station.

The Hennepin County Attorney's Office announced charges against four men at a press conference this
morning. Allen L. Scarsella III, 23, faces the most severe charges: five counts of second-degree assault
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with a dangerous weapon one count of second-degree riot while armed. The other three were charged
with the same riot count, but not the assault.

Noticeably absent from the charges was a "hate crime" count, legally known as a "bias crime," which
some protesters have demanded in the aftermath of the shooting.

The significance of this charge would have been mostly symbolic. Minnesota law dictates that a bias
influence can increase punishments in low-level assaults. The racial bias could be taken into
consideration as an aggravating factor by a jury or judge, which could mean a longer prison sentence.
But in the case of this shooting, a bias crime count would have actually been a lower-level charge than
the felonies filed today.

In Minnesota, reports of bias crimes have been on the decline for the past 20 years, according to federal
statistics. In 1995, bias played a role in a reported 307 cases; last year there were 103 reports — a 66
percent decline. Crimes specifically involving a racial bias — as opposed to religious, gender or sexual
orientation — are even more rare, dropping from a reported 233 to 56 over the past two decades
statewide.

http://www.citypages.com/news/black-lives-matter-march-brings-hundreds-to-downtown-minneapolis7858109
The heavy scent of campfire hung in the air as smoke drifted down Plymouth Avenue North. For the
tenth consecutive day, protesters gathered outside the Minneapolis Fourth Precinct police station
Tuesday after Jamar Clark was killed by police. The night before violence struck their makeshift
encampment when gunmen shot five protesters who suffered non-critical injuries.

But as the crowd slowly swelled ahead of a 2 p.m. march toward City Hall, so too did the resolve in
organizers’ increasingly hoarse voices.

“We ain’t going nowhere until we get justice!” one of them barked through a bullhorn.
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Minutes earlier organizers reiterated their commitment to occupying the police station, despite Clark’s
brother Eddie Sutton calling for its end out of concerns for protesters' safety following the shooting.

Students at several Minneapolis high schools staged sit-ins and walkouts throughout the day, with many
students joining the hundreds in the march. Kevin Dorsey, a North High School student, was among
those at the Fourth Precinct.

“It’s good to see all the people, the community together,” the 16-year-old said. “You don’t really see this
nowadays.”

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder
RELATED STORIES
Black Lives Matter march takes over downtown Minneapolis [PHOTOS]
Two men arrested in shooting of Black Lives Matter protesters
Report: White supremacists shoot five Black Lives Matters protesters
As the 2 o’clock march time approached, the crowd — speckled with local politicians and prominent
Minneapolis musicians — grew eager. Organizers ushered them through something of a warm-up lap
around the station as officers watched through their fenced-in parking lot.

Meanwhile, Matt Sciple sat away from the crowd prepping his sign. Oops. He misspelled “supremacist.”
Nothing a little more Sharpie can’t fix. The Minneapolis man has been a regular at the protests, bringing
firewood, extra placards, or cookies — whatever he can to be supportive, he says.

[slideshow -1] As a white guy, Sciple says he doesn’t need to worry about police brutality. But the
Louisiana expat’s here to show that people of all colors should be upset. Monday night’s shooting didn’t
make him think twice about coming out.
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“It took away one more excuse,” he said as drumbeats thumped behind him. “It made sure that I
definitely came and showed solidarity and support.”

Three of the suspects were taken into Tuesday, while a fourth was questioned and released, the Star
Tribune reports.

Before departing the station organizers asked a hundred or so people to stay behind to preside over
their North Side camp. Aided by police escorts, organizers led the peaceful procession from the bed of a
red pickup truck rigged with a PA used for leading chants and bumping music.

“No justice, no peace! Prosecute the police!” hollered the crowd in unison.

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder
As the crowd streamed into downtown via Seventh Street North, one protester questioned why Mark
Ringgenberg and Dustin Schwarze, the cops involved in Clark’s shooting, didn’t use non-lethal force to
subdue him the night he was killed in north Minneapolis.

“Mace him. Taze him,” said Earl, who declined to give his last name. “Now look what you got going on. I
got one word — justice.”

Black Lives Matter march brings hundreds to downtown Minneapolis
Michael Rietmulder

Protesters snaked their way through the city’s core, marching and dancing along Hennepin Avenue and
again eastbound on Seventh Street en route to City Hall. As downtown offices began emptying,
onlookers watched from the skyways, bus stops, and bars.
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City Hall and the Public Safety building were reportedly both under lock down as the march drew near.
The sun was slowly fading behind the buildings when protesters settled outside the federal courthouse
across the street from City Hall, before eventually returning to the Fourth Precinct.

“The world is watching us right now,” an organizer told them.
http://kstp.com/news/stories/S3973772.shtml
(With video)
A steady stream of mourners entered a north Minneapolis church on Wednesday to pay their respects
to a man whose death in a confrontation with police sparked more than a week of protests. Meanwhile,
charges were pending against three men suspected in a melee that left five protesters with gunshot
wounds.

A picture of a smiling Jamar Clark adorned the program for his funeral at Shiloh Temple International
Ministries. Inside, his obituary said the 24-year-old man "liked to swim, fish, listen to music, play
basketball, be with family and take trips to Charlotte, North Carolina."

Clark, who was black, died Nov. 15 in what police say was a scuffle with officers responding to an assault
of a woman in which he was a suspect. Some community members who say they saw the incident allege
Clark was handcuffed when he was shot, which police have disputed. A state criminal investigation and a
federal civil rights probe are underway.

Several hundred people filled the cavernous Shiloh Temple, with impassioned speeches from family
members and pastors occasionally interrupted by shouts and applause, and a slideshow of pictures of
Clark as he grew up. Several members of Clark's family wore white T-shirts that read, "I matter," on the
front with Clark's picture on the back.

"I'm still hurt," said his sister, Sharice Burns. "I'm still suffering. We need justice sooner rather than
later."

Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved. Howell said what's needed now is a special state
legislative session to address the needs of Minnesota's minority community.
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"Jamar, your life did and does have purpose," he said to a standing ovation. "Your death is not in vain."

Protesters have rallied nightly outside the 4th Precinct police station near the scene of his death. On
Tuesday, police arrested three white men - ages 26, 23 and 21 - on suspicion of shooting five Black Lives
Matters protesters after some of them tried to get the men to leave the site late Monday night.

The shootings spurred a massive march Tuesday evening, with a racially mixed crowd marching more
than 2 miles to City Hall and back. Hundreds of demonstrators milled quietly around portable fire pits to
share coffee, pizza and doughnuts as music played.

But the shootings have prompted safety concerns. Clark's family has asked for protesters to end the 4th
Precinct encampment, out of concern for their safety, and U.S. Rep. Keith Ellison said it would be wise to
"start thinking about an exit strategy" and what to do next.

Steven Belton, interim president of the Minneapolis Urban League, echoed those sentiments on
Wednesday, saying protesters had achieved most of what they wanted, including the federal
investigation and the names of the officers involved.

Belton said the vigil should end to "restore order" to the community, which he said has endured open
gunfire, traffic and service interruptions, smoke from the protesters' fires and hours of helicopter noise.

That likely won't happen, said Jayme Ali, a pastor at God of All Truth Church.

In brief remarks outside the church where Clark's funeral was being held, as mourners streamed past,
she said another rally was planned for Wednesday afternoon. Protesters have demanded investigators
release video of the Clark shooting, and Ali noted it took more than a year before the city of Chicago on
Tuesday released video of the fatal police shooting of a black teenager.

"We are not going nowhere. We are there until we get justice for Jamar Clark," she said. "Fourth
Precinct, start taking donations for a new building, because we are not going anywhere."

03'

Police haven't given a suspected motive for the shootings of the protesters. But they followed several
racially disparaging comments about the protests that had been posted on social media in recent days.
One video showed a white man brandishing a gun while claiming to be on his way to the protests. Police
had issued a warning Friday night, asking demonstrators to be vigilant and report any suspicious
behavior to authorities.

(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)
http://www.mprnews.org/story/2015/11/24/fourth-precinct
The latest:

• Three white men — ages 21, 23 and 26 — are in custody as part of an investigation into the shooting
of 5 Monday night.
• The fourth, a 32-year-old Hispanic man, has been released.
• Gov. Dayton urged an end to 4th Precinct protests over security concerns.
• A Black Lives Matter organizer said the "occupation" will continue.
• Marchers returned to north Minneapolis for a concert outside the precinct after rallying downtown in
front of City Hall.
• NOW: MPR News live coverage
_____________________
Five people were shot late Monday night near the 4th Precinct police station in north Minneapolis
where crowds have gathered for more than a week to protest the police shooting of Jamar Clark, 24.

Three white men — ages 21, 23 and 26 — are in custody as part of the investigation into Monday night's
shootings, Minneapolis police said Tuesday.

The 26- and 21-year-olds turned themselves in Tuesday, according to police. The third man was arrested
in Bloomington earlier that day.
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Another, a 32-year-old Hispanic man, who was arrested in south Minneapolis Tuesday, has been
released. Minneapolis Police said they determined the man was not at the scene outside the 4th
Precinct Monday night.

Activists at the 4th Precinct shared videos of people they thought were the shooters early Tuesday
morning. Doualy Xaykaothao | MPR News
Authorities said the suspects' names will be released upon charging.

• Related: Demonstrations over police killing of Jamar Clark enter 2nd week
• The Jamar Clark shooting: Where it stands

None of the five victims' injuries was life-threatening, said Minneapolis police spokesperson John Elder.
Three of the victims were driven to North Memorial Medical Center after the shooting, Elder said, and
two others were taken by ambulance to Hennepin County Medical Center.

On Tuesday morning, Gov. Mark Dayton called the shootings a "cowardly, criminal act" and said he
believed the suspects will be "brought to justice."

At the same time, he said he hoped protesters would heed the pleas of Jamar Clark's family to end the
protests outside the precinct amid safety concerns.

Minneapolis police cordoned off a section of road near the 1400 block of Morgan Avenue in north
Minneapolis late Monday night after five people were shot, just a block from the police department's
4th Precinct. Doualy Xaykaothao | MPR News
"I think this underscores the treacherous nature of a significant number of people who are intermingling
without any way of safeguarding people engaged in peaceful protests," Dayton told MPR News. "It
underscores the vulnerability of peaceful citizens exercising their First Amendment rights."
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However, protesters who gathered again Tuesday morning outside the 4th Precinct said they will not
leave, despite the shooting.

"A planned hate crime"

Black Lives Matter spokesperson Miski Noor called Monday night's shootings "a planned hate crime and
an act of terrorism." She told reporters this afternoon that the group was recommitting to "our
occupation" outside the 4th Precinct "until we get justice."

She also slammed the police response to the shooting. "We have zero faith in this police department's
desire to keep our community safe," she added.

A Minneapolis police officer investigates the site of Monday night's shooting. Jeff Wheeler | Star Tribune
via AP
Witnesses said Monday night's demonstration was a peaceful gathering that turned into chaos at about
10:45 p.m.

Protesters said they had formed a group to walk people away from their 4th Precinct encampment who
were causing problems. About a block away from the demonstrations, the shots were fired.

One of the lead protest groups, Black Lives Matter Minneapolis, posted on its Facebook page that "5
unarmed protesters shot by white supremacists who were asked to leave & followed out. One block up
they shot one in leg & 1 in stomach."

Jie Wronski-Riley was among the protesters following the people leaving the scene.
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"Then it was like they just turned around and they just started shooting. At first I wasn't sure. I was like,
are they shooting firecrackers? Because it was so loud, and there was all this, like, sulfur, or whatever,"
Wronski-Riley said. "Then it was like the person right next to me on my left went down and the person
on my right went down, and I was like, they're actually shooting at us. They're shooting bullets at us."

Rumors about the nature of the shootings — and the shooters — spread quickly through the
encampment. Twitter feeds, using the hashtags #Justice4Jamar and #FourthPrecinctShutdown that
they'd been using all week, lit up the Internet with theories of the shooters' identities and police
involvement.

"I don't want to perpetuate rumor," U.S. Rep. Keith Ellison, who has joined the group throughout the
week-plus demonstration, said after the shootings.

"I'd rather just try to get the facts out. That's a better way to go," he added. "I'm not trying to say they
weren't white supremacists. But I just haven't been able to piece together enough information to say
with any real clarity."

U.S. Rep. Keith Ellison said, as he spoke with people at the precinct soon after Monday night's shooting,
many people told him they were hurting. Doualy Xaykaothao | MPR News
Ellison met with some of the bundled-up demonstrators after the Monday night shootings.
Temperatures in Minneapolis barely reached 30 degrees in the early hours of Tuesday morning.

"I am worried about people's safety, I really am," he said. "There was a shooting down the street
tonight. But it's also the elements. People out here could get frostbitten."

Demonstrations continue

Eddie Sutton, a brother of Jamar Clark, issued a statement from Clark's family thanking protesters for
peaceful demonstrations but pleading for the gathered crowd to end their demonstration: "Out of
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imminent concern for the safety of the occupiers, we must get the occupation of the 4th precinct ended
and onto the next step."

Black Lives Matter Minneapolis reiterated the group's commitment to the demonstrations early Tuesday
morning in a Facebook post. The group has rallied, marched and prayed outside the police department's
4th Precinct for more than a week since Clark's shooting. It led a march through Minneapolis to City Hall
Tuesday afternoon, then returned to the precinct for an evening concert.

Hundreds of demonstrators marched peacefully along 7th Street and into downtown Minneapolis where
they held a short rally Tuesday afternoon. Judy Griesedieck for MPR News
• Photos: Marchers head downtown and back to concert

Some University of Minnesota students walked out of classes to join the marchers. Students from
Minneapolis Southwest High School also left class to protest in the Linden Hills neighborhood and staged
a "die-in" at 50th Street and France Avenue in Edina.

Michael McDowell, a Black Lives Matter organizer, said the group's leaders have a possible date in mind
when they will leave the precinct.

"We may not necessarily stay at the precinct until the tapes are released," he said, "but we will continue
to escalate until the tapes are released."

Organizers aren't prepared to make the date public yet, McDowell said. "We do have a clear date but
we're not going to put it out there yet. We like to keep folks guessing, I guess," he said, adding that
north Minneapolis neighbors might choose to remain after Black Lives Matter leaves. "Mostly, we also
got community input and the community's not ready to leave."

Protesters are planning a Thanksgiving meal at the precinct Thursday.
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Investigation: Where it stands

Authorities have said police shot Clark, 24, during a struggle with police after he interfered with
paramedics who were trying to assist an assault victim. But some people who said they saw the shooting
allege Clark was handcuffed.

Protesters and Clark's family have been calling for investigators to release video of the shooting. The
state Bureau of Criminal Apprehension said it has video from the ambulance, a mobile police camera
and other sources, but none of it shows the event in its entirety. The agency, which is conducting a state
investigation, said releasing the footage now would taint its investigation.

• Monday: Dayton says ambulance video inconclusive in Jamar Clark shooting

A federal criminal civil rights investigation is also underway, to determine whether police intentionally
violated Clark's civil rights through excessive force.

Federal authorities are coordinating with the city's police department to see if federal action is
appropriate, said Ben Petok, a spokesman for U.S. Attorney for Minnesota Andy Luger.

A demonstrator carries a sign demanding the release of video footage from the time of Jamar Clark's
shooting death. Protesters gathered outside the 4th Precinct police station for a candlelight vigil and
rally Thursday. Judy Griesedieck for MPR News
It's unclear whether authorities will choose to classify the Monday night shootings as a hate crime.

A recent case in Minnesota that authorities say was motivated by bias against foreigners did not result
in hate-crime charges after prosecutors determined that doing so would have resulted in a lesser
charge.
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In that case, a Somali-American woman who was speaking Swahili at an Applebee's in Coon Rapids was
assaulted with a beer mug by a woman who told her to speak English. Anoka County proseuctors
charged Jodie Burchard-Risch with third-degree felony assault.

Authorities said as a hate crime, it would have been considered a gross misdemeanor.

Demonstrators undeterred by shootings

By late Tuesday afternoon, organizers had regrouped to lead the march of more than 1,000 people
through north Minneapolis that included a stop at the site where Jamar Clark was shot. Part of that
march then headed for downtown Minneapolis and a rally outside City Hall before heading back toward
the 4th Precinct station at around 5:15 p.m.

In that afternoon crowd stood Wesley Martin, 18, who said he was among the five shot Monday night.

He said he was following some suspicious-looking men out of the protest when words were exchanged
and that people started charging after someone used a racial slur.

"I'm running. I get to the corner. I feel something go right through my leg," he recalled. "I thought I fell
or something like that. But I went to pull up my pant leg, and all I see is blood. I sat down, and after that,
I don't remember nothing."

"I feel like I can't walk on the street without looking around my back," Martin said.

But the violence, he added, would not keep him from demonstrating.

http://www.kare11.com/story/news/crime/2015/11/24/man-arrested-after-5-shot-near-fourthprecinct/76316896/
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(with video)
MINNEAPOLIS - Minneapolis Police now have three men in custody connected to the shooting at the
Fourth Precinct Monday night where five people were hit by gunfire.

Police say a 23-year-old white man was taken into custody in Bloomington, around 11:20 a.m. on
Tuesday.

Then, around noon, a second person -- a 32-year-old Hispanic man -- was taken into custody in south
Minneapolis. Police have since released him after they discovered he was not at the shooting scene.

Finally, around 2:30 p.m., two white men, ages 21 and 26, turned themselves into police. They are
currently being interviewed by investigators.

The names of all three men will be released after they are charged.

RELATED: Day 10 of protests at 4th Precinct: What we know

Police say they continue to look for additional suspects -- anyone with information is urged to contact
the Minneapolis Police at 612-692-8477.

Five people suffered non-life threatening injuries in the shooting that occurred just before 10:45 p.m. on
Monday on the 1400 block of Morgan Avenue North.

Protesters have remained at the Fourth Precinct for more than a week, calling for justice in the death of
24-year-old Jamar Clark, who was shot by police after an altercation.
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The Hennepin County Attorney released a statement Tuesday, clarifying their role in the investigation.
They say once the BCA and the FBI's investigation is complete, they will review the case file and present
the case to a grand jury for possible criminal charges against the officers involved.

Until that time, they will not be making any comments about the case.

http://kfai.org/news/2015/11/52130
With helicopters flying overhead, this past Friday evening people gathered at Minneapolis’ 4th Police
Precinct to mourn and remember Jamar Clark with a candlelight vigil and march. The week-long police
station shutdown waged in response to Clark’s death while in police custody includes incidents of guns
being leveled by the police at the protesters. One of the protesters lined up in gun sight was Jeremiah,
son to Minneapolis School Board member, Kim Ellison. KFAI’s Brenda Bell Brown spoke with Kim on the
night of Jamar Clark’s vigil.

http://minnesota.cbslocal.com/2015/11/24/good-question-why-dont-police-just-try-to-hurt-suspects/
(with video)
MINNEAPOLIS (WCCO) — Over the past week, WCCO has devoted significant coverage to officerinvolved shootings — from the death of Jamar Clark a week and half ago to a Columbia Heights man
early Tuesday morning.
That had Sherri from Buffalo Lake and Fitz from Excelsior wanting to know: Why don’t police just try to
hurt suspects? Good Question.

“They’re not really trained to shoot to kill, they’re trained to stop the threat, which often results in
death,” says Dale Burns, a Hennepin Technical College teacher of police training programs for the state
of Minnesota.
Burns says officers are trained to shoot at the chest, or center mass of a person’s body, because it is the
biggest target and will stop someone if he or she gets hit.
“They could’ve shot him in his arm or leg, tased him, but kill him?” asked Jamie Castilla on Tuesday after
her brother was killed by police. “That’s a shot to kill.”
Shooting at a hand or arm is very hard to do, says Burns. Research from the Force Science Institute
shows hands and arms can be the fastest moving body parts. Shooting at a person’s legs can also leave
their hands free.
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“If I could see their hand perfectly and they were holding still and I had lots of time to aim, sure — but it
doesn’t work that way. It’s very fluid. It happens extremely fast,” Burns said. “If you miss, you’re
probably going to get killed, or shot yourself, or stabbed, or clubbed — whatever the case may be.”
Minnesota law allows officers to use deadly force to protect themselves or someone else from death or
great bodily harm. Defense attorney Joe Tamburino says police are legally able to use more force than
the average person.
“The reviewing party has to decide from the perspective of a reasonable police officer on the scene if
there was a threat,” he says.
In 2012, lawmakers in New York proposed legislation that would require officers to shoot at limbs, but
that bill was quickly tabled. Over the past three decades, the Supreme Court has ruled police can use
deadly force if they believe there’s a threat of death or serious physical injury.
“They got tasers, other things around them, why are guns the first option?” asked Deondre Lowe of
Minneapolis.
Burns says tasers don’t always work, especially in Minnesota where people wear lots of layers of clothes.
He also points out a taser takes a relatively long time to reload if it doesn’t work the first time.
“They do use tasers quite a bit, but if you use a taser in a deadly force situation, you’re asking an officers
to take on a lot of risk that they shouldn’t be expected to do,” he said.

http://www.citypages.com/news/minnesota-republicans-criticized-for-negroproblem-post-7855556
On Sunday, the Minnesota Seventh Congressional District Republican Party tried to make a partisan
slam. Instead it got slammed for what one DFLer labeled “hate speech.”
A day after Gov. Mark Dayton met with Jamar Clark’s family and renewed his call for a special session to
discuss racial inequity, the GOP faction from western Minnesota mocked the DFL on Facebook for
supposedly creating a “#Negroproblem.”
“MN DFL now propose a ‘special session’ to deal with their self-created ‘#Negroproblem,’” the post
began.
The language was borrowed from a blog post the party shared from the website Our Black News.
Written by the blog’s founder Don Allen, a self-described “political activist from the right,” the post
ripped the DFL for ignoring the Council on Black Minnesotans’ priorities during the 2015 legislative
session.
Naturally, DFL Chairman Ken Martin — the party’s point man for throwing political grenades — didn’t
hesitate to fire away at the GOP’s “racist messaging.”
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“You don’t have to look far to find ignorant hate speech masquerading as acceptable party messaging,”
Martin said in a statement. “However, this is not the first time the Minnesota Republican Party and their
affiliates have posted racially insensitive material.”
Indeed it wasn’t the first racially incendiary post to come from the GOP’s Seventh Congressional
District’s Twitter account.
Martin went on to call on Republican Party of Minnesota Chairman Ken Downey to apologize for the
post.
“While our community is still struggling with the death of a young man and trying to find answers for his
family, the Republican Party of Minnesota decided to chime in with racist and bigoted comments,” he
said.
By Tuesday morning the social media post had been scrubbed from the party’s district accounts. Craig
Bishop, the district's party chairman, did not immediately respond to a request for comment. However,
Downey quickly apologized and announced a “Twitter moratorium” for the GOP’s district handle and
that its social media person has been “relieved of duties.”
The racially charged post came a day ahead of a shooting at the Minneapolis police department's Fourth
Precinct station, where protesters have rallied for more than a week. Five protesters were shot Monday
night by white men described by those on the scene as white supremacists who were disrupting the
rally.

Wednesday November 25 – Sunday
November 29
http://www.startribune.com/east-african-immigrant-community-holds-support-rally-at-minneapolisprotest-site/357351591/
Before Minneapolis’ Fourth Precinct became the site of a movement, several female protesters flooded
the police station’s vestibule and refused to move, demanding justice for Jamar Clark.
Days later, the occupation would grow to include hundreds of people and thrust Black Lives Matter
Minneapolis into the national spotlight for its protests over the death of Clark, an unarmed 24-year-old
black man shot by police Nov. 15.
What many did not know was that several of the women who slept in the vestibule were immigrants of
East African descent, activists said. On Saturday, the 14th straight day of protests, those women held a
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rally at the protest site to express unity between their East African immigrant communities and AfricanAmerican protesters.
“We’re not a separate entity,” said organizer Ilhan Omar. “We’re black. Our kids are black. And this is
our struggle.”
About 75 people turned up for Saturday’s event on Plymouth Avenue N., where donated crates of food
remained from protesters’ recent Thanksgiving dinner, held one day after Clark’s funeral. He was shot
by officers during a domestic abuse call; police have said he was trying to wrestle away an officer’s gun.
Supporters gathered in a large circle and heard speeches from about a dozen community members, who
said they want to dismantle false narratives about African-Americans.
Wintana Melekin, of Neighborhoods Organizing for Change, said anti-black rhetoric is often used to
divide East African immigrants from African-Americans. This can cause people to see themselves as
Somali, for example, instead of black, she said.
“There is no way to separate the two,” she said. “We are one people.”
Activists echoed that in order to be successful in getting their demands met, all black residents —
regardless of their background — need to join the cause.
Omar, who is running for state representative, used Friday’s shooting at a Colorado Springs Planned
Parenthood clinic, where a white gunman is thought to have killed three people, as an example of how
police interactions with black suspects tend to have different results.
“He killed cops and he killed other people, and he walked away alive, unharmed,” she said. “I stand up
because I know things need to change, and we can’t see change unless we see it in the State Capitol.
Unless we have people who look like us and share our pain.”
Several events were planned Saturday night, including a “Midnight at the Precinct” celebration with
food, music and movies. Protesters pledged to hold twice-daily meetings to update the crowd on future
plans.

http://www.startribune.com/smoke-looming-snow-prompt-fire-chief-to-head-to-police-protestsite/358165061/

Small wood fires at the protest encampment outside the police station in north Minneapolis drew the
attention Sunday of the city's fire chief, who has concerns about emergency vehicles being able to get
through as a substantial snowstorm looms Monday and Tuesday.
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Fire Chief John Fruetel met briefly with protesters, who have been outside the Fourth Precinct police
headquarters for two weeks since an officer fatally shot Jamar Clark. Their presence blocks all lanes of
traffic on Plymouth Avenue, a key east-west thoroughfare on the North Side.
The chief alerted the news media to the meeting, but Black Lives Matter activists blocked reporters and
photographers from covering it.
Fruetel issued a statement explaining that "we want to make sure the community is safe, and they are
safe. We have a storm coming, so we talked about that a little bit."
Fire officials are not acting yet to address their concerns. "We had a conversation about [removing the
firewood and fire pits], and we'll see how that goes," the chief added.
Fruetel said he was received "very well" by the activists and came away believing "they will make some
room for us, and we will continue the conversation and come up with some resolution. We are
observing from afar. … We are concerned about the snow coming and getting the emergency vehicles
through the street."
A Black Lives Matter activist blocked news media coverage Sunday of the Minneapolis fire chief visiting
the encampment outside the police station on the North Side.
A Black Lives Matter activist blocked news media coverage Sunday of the Minneapolis fire chief visiting
the encampment outside the police station on the North Side.
As of midafternoon Sunday, 50 or so protesters were maintaining at least five small fires, and stacks of
firewood were blocking Plymouth Avenue.
Last week, Minneapolis Urban League President Steve Belton urged an end to the vigil to "restore order"
to the area, which he said has endured gunfire, traffic and service interruptions, smoke from the
protesters' fires, and hours of helicopter noise.
The Black Lives Matter protesters have been dug in outside the police station since Clark, a 24-year-old
black man, was shot in a struggle with police late at night a few blocks to the east on Nov. 15.
Two police officers are on administrative leave as the state Bureau of Criminal Apprehension and federal
authorities investigate the shooting.
Some activists contend that Clark was handcuffed at the time he was shot. The head of the police union
said that Clark was not cuffed.

http://www.startribune.com/jon-tevlin-no-easy-solutions-in-north-minneapolis/357347951/
As hundreds of protesters streamed into downtown Minneapolis on Tuesday night, a defiant show of
disgust after a white man allegedly shot five black protesters outside the Fourth Precinct station, one of
the demonstration’s leaders reminded the crowd of the obvious: “The world is watching us.”
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The shooting by police of Jamar Clark, and the demonstrators, have indeed brought the state the kind of
recognition that we don’t want, the kind that visited Chicago last week and Ferguson, Mo., almost
exactly a year before.
Until the protests that shut down the neighborhood, and at times parts of downtown, the rest of the
world has known Minnesota as the place so frequently listed on those “best of” indexes and magazine
stories.
Best place to live. Best place to raise a family. Most affordable cities.
What they likely learned over the past week, however, is that Minnesota is also a place where some
white racists feel confident enough to come “locked and loaded” to a demonstration about race for “a
little reverse cultural enriching.”
The New York Times’ John Eligon, who has written about the political impact of Black Lives Matter, had a
Minneapolis dateline, as did the Washington Post’s Wesley Lowery, a national reporter who covers
justice, race and politics.
In short, the world was learning, perhaps for the first time, that progressive Minnesota is a great place
to be white, but not such a great place to be black.
We’ve known it for a while, as local leaders have struggled with how to combat some of our state’s
more shocking statistics for black residents. The education achievement gap, for example, is considered
one of the worst in America. The disparity between the median household incomes of white and black
residents is drastic, and even though Minnesota has one of lowest unemployment rates in the nation,
blacks are nearly four times more likely to be unemployed.
One index, 24/7 Wall St., called the Minneapolis-St. Paul metro area “one of the worst cities for black
Americans.” WalletHub analyzed census indicators such as household income, homeownership and
educational attainment and ranked Minnesota as “the worst state for financial inequality.”
It was against this backdrop that the death of Jamar Clark and the historic tensions between police and
residents in north Minneapolis played out on the international stage.
The fragility of that relationship for me was encapsulated in the 12 hours surrounding Clark’s shooting.
On the warm Saturday afternoon before the incident, Fourth Precinct Inspector Mike Friestleben stood
in the bleachers at TCF Bank Stadium among hundreds of people there to support North High School’s
bid for a state championship. Friestleben, who is white and grew up in the neighborhood, cheered and
high-fived people around him. North High’s school resource officer and member of the MPD, Charles
Adams, was on the field coaching the team.
By the next morning, Friestleben was the target of angry protesters yelling at police through bullhorns.
Overnight, the trust the precinct’s officers had worked to develop had exploded. Friestleben spent the
next day walking through the crowd, hugging friends and pleading for calm.
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Ron Edwards, an activist who has lived on the North Side since 1947, said he was “saddened” to see
Friestleben get attacked. “He’s worked very hard to develop a relationship with the community,”
Edwards said. “This is a guy who works, he’s out there every day and has relationships at the upper end
and the lower end of the neighborhood.”
Part of the problem, Edwards said, is that many who became involved in the protests, particularly in the
vandalism and bottle and rock throwing, were not people who know Friestleben or any of the officers
personally.
“There are some people who feed on turmoil and have no solutions,” said Edwards. “There is
fragmentation of the black community, and there is no central strategy” to the protests. There are also
many competing agendas among the demonstrators, Edwards said.
Add to that a long history of abuse or neglect of residents by police that has created a notion of the
police precinct as a garrison, and of the area as a garrison state, Edwards said. “I’ve seen the struggle
over the years to develop a culture where people can level with each other and trust each other,” he
said. “But now we are in 2015 and nothing has changed.”
Almost from the start, the family of Clark has asked protesters to stop the encampment outside the
north Minneapolis police station. But many protesters have ignored those requests, giving a clear
indication that this is bigger than any one person. Those protesters, the vast majority of them appearing
to be under 30 years old, also exposed a generational gap. They ignored advice to disband by the Urban
League’s Steve Belton, considered one of the old guard of the black community, and by U.S. Rep Keith
Ellison.
Scott Dahlquist was an officer in the precinct from 1988 to 2013 and said the history is hard to bury.
“The tension ebbed and flowed over the years that I worked there, but it was always there in the
background; those of us who worked there just came to see it as part of the landscape,” Dahlquist said.
“I like to think I tried my best to be a decent and honorable officer, but dealing with the impact of so
much history felt like swimming upstream against an overwhelming current. I saw programs come and
go, but two constants were the unrelenting demand of 911 calls for service, and constantly [being]
caught between a community which wanted to be safe, and yet not be ‘hassled’ by the police.”
“People want heroes and villains,” Dahlquist said. “But real life is just too messy and violent.”

http://www.startribune.com/u-s-rep-ellison-emerges-as-key-political-leader-in-jamar-clarkunrest/357302041/
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U.S. Rep. Keith Ellison abruptly left Washington earlier this month to fly back to Minneapolis and
emerged at the center of explosive confrontations between black activists and police outside the Fourth
Precinct station.
In those first, uncertain days after a fatal police shooting of an unarmed black man in north Minneapolis,
Ellison displayed credibility among different factions of the black community, and also had stature in the
mayor’s office and could help broker a sit-down meeting between Gov. Mark Dayton and the family of
the shooting victim, Jamar Clark.
The unrest has elevated Ellison’s profile, but it has also become his biggest test yet as a political leader
trying to negotiate a truce in the latest flare-up of long-running tensions between police and the local
black community.
“People have successfully gotten the attention of political leadership,” Ellison said from the protest site,
less than a mile from his home. “We just have to make sure we do not waste it, and we make sure we
gather it up and turn it into some tangible benefits for the people here.”
Striking a tone that was conciliatory but also challenging, he added: “There’s absolutely no doubt that
we have to get established, responsive government.”
The unrest hit uncomfortably close to home for the fifth-term Democrat just a few days after the
shooting. During a particularly fraught night, his son, Jeremiah, was photographed with his hands up as
police in riot gear pointed a gun toward him and other protesters. Ellison later shared the photo on his
Twitter account, calling it “agonizing.” It was retweeted nearly 4,000 times.
Hours before he addressed protesters in Minneapolis, Ellison posted this Nov. 18 photo of his son
Jeremiah, center, facing an officer in riot gear holding a gun, calling it “agonizing.” It was retweeted
close to 4,000 times.
Hours before he addressed protesters in Minneapolis, Ellison posted this Nov. 18 photo of his son
Jeremiah, center, facing an officer in riot gear holding a gun, calling it “agonizing.” It was retweeted
close to 4,000 times.
More
Behind the scenes, Ellison, 52, has been navigating several constituencies, including the governor’s
office, city officials, progressive allies and black activists who themselves are split over how to best
accomplish their goals. Some black community members say they hope the shooting will finally get the
attention of state leaders, whom they say have allowed Minnesota’s racial disparities to fester for
decades.
Those connected to Ellison say his latest role is one that he has honed after years of deep involvement in
divisive racial issues around Minneapolis. They say he radiates a cool confidence in person, and is
enormously skilled at connecting with people in the midst of conflicts.
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“People who don’t know him, especially from outside of Minneapolis, see a firebrand out in the streets,
playing that one really important role he plays, rallying the community to be empowered,” former
Minneapolis Mayor R.T. Rybak said. “The other role that most people don’t see, that I have the benefit
of, is a very savvy adviser who would never moderate his views but would bring a sophisticated
understanding of how government worked.”
Matt Entenza, a DFL activist who has known Ellison since law school and from their time as state
legislators, said Ellison has “been a bridge between Minneapolis northsiders and the Capitol. He’s able
to do that because he’s got the credibility of someone who’s lived there for years, and has worked
there. He also has credibility with the governor, as someone who is not a bomb-thrower but a bridgebuilder.”
Activism stretches decades
Ellison, a Detroit native who first moved to Minnesota for law school, has been a civil rights activist in
the state since the late 1980s, when he studied law at the University of Minnesota. He stayed in
Minneapolis and for nearly a decade hosted a public-affairs show on KMOJ-FM, a radio station popular
with the Twin Cities black community. The role, Ellison wrote in his 2014 autobiography, “helped forge
my place within the community.” It was also a platform for residents to have a voice when racial
incidents would spark outcry.
“Whenever a police shooting occurred, certain people in the community would speak out against the
brutality,” Ellison wrote. “We would speak out whenever an incident of racial injustice occurred — from
police brutality, to unfairness in government contracting, to the low graduation rate among black kids.”
As a young lawyer, Ellison first worked in private practice, handling commercial litigation. “Eventually I
lost interest in representing corporations fighting other corporations over a king’s ransom,” he said.
His activism led him to run for, and win, a seat in the Legislature. He was partly motivated by the lack of
black state legislators after testifying before a state legislative committee. “What struck me at the time
was the absence of ethnic or gender diversity,” he wrote. “They were all white men. And I wondered if
they could truly relate to the kids I was talking about.”
Ellison went on to become the first black Minnesotan elected to Congress.
State Sen. Jeff Hayden, DFL-Minneapolis, said that Ellison’s record on civil rights and racial equality
matters have earned him respect among black activists.
“What Keith has been able to do, frankly, is establish himself as a real leader, ever since he started in
law school, and also his work in the Legislature, pushing things like environmental justice,” Hayden said.
Smoothing over differences
Ellison also has had to navigate increasingly raw tensions among black activist groups — divisions that
are falling largely along generational lines. The older black leaders have called for an end to the protest
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encampment outside the police station, but younger activists don’t want to lose the chance to draw
attention to their cause and their demands for justice.
Ron Edwards, 76, a longtime local civil rights leader, and others have criticized young activists from the
Minneapolis chapter of Black Lives Matter, disapproving of some of their more aggressive tactics.
“I have been out here for well in excess of 55 years,” Edwards said. “I know how difficult it is to do battle
with the system.”
Edwards credited Ellison with balancing the demands of competing factions. “In the case of the
congressman, he has done the best that he is able to under the circumstances he is confronted with,”
Edwards said.
Dora Jones, founder of a St. Paul nonprofit, Mentoring Young Adults, said younger leaders are filling an
important void.
“The younger generation of leaders who are emerging are absolutely frustrated. They’re angry. They’re
upset,” Jones, 50, said. “The older leaders — somebody dropped the ball, and the young leadership,
they’re not having it. They’re working hard, getting a lot of the work done that older leaders should have
done.”
She expressed wider disillusionment with state political leaders, including Ellison, who she said have
taken their votes for granted. She points to the decades of stubborn racial disparities that have persisted
in Minnesota, and elsewhere.
“Election after election after election and we’re still getting the same,” Jones said. “They come around
election time, they get our vote, and then we don’t see them anymore.”
Ellison has struck a cautious tone at times, particularly in dealing with activists. He has urged protest
organizers to focus more on safety after five protesters were shot and injured last week.
Nonetheless, he has championed the demands by Black Lives Matter Minneapolis, who want any video
of the Clark shooting released, as well as calls for an independent investigation. He also supported the
release of the officers’ names in the shooting.
“I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity,” Ellison said in a recent statement.
As for the divisions within the black community, Ellison said they shouldn’t stand in the way of their
larger aims for racial equality.
“It’s OK for a little tension,” he said. “We’re all going the same direction.”

http://www.startribune.com/police-union-criticizes-afscme-for-support-of-jamar-clarkprotesters/356158961/
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St. Paul police union officials this week criticized the American Federation of State, County and
Municipal Employees (AFSCME) Local 3800 for its support of protesters condemning the shooting death
of 24-year-old Jamar Clark by Minneapolis police, calling it “so biased and ignorant - it is useless to even
debate.”
In a news release, St. Paul Police Federation president David Titus said he was “highly disappointed”
with a Nov. 15 resolution of support put out by Local 3800, as well as the presence of the union’s
members at protests outside the Fourth Precinct police station in north Minneapolis.
The labor union, which represents University of Minnesota clerical workers, called the shooting an
outgrowth of "deep-seated, systemic racism that persists in our country where young people of color
are profiled, criminalized, brutalized by police all across America." Local 3800 members also held a rally
in solidarity with Black Lives Matter last weekend near where Clark was shot.
Clark was shot in the early morning of Nov. 16 after a physical confrontation with police officers
responding to a disturbance call at his sister's North Side apartment building. His death prompted days
of public protests demanding an end to police brutality and the firing of the officers involved.
Last week, state and federal authorities opened separate investigations into the incident.
The police union response read, in part:
“If you truly are ‘in solidarity with workers worldwide’ as your website displays - why were you not
protesting the unsafe working conditions that rank and file officers (and possibly some AFSCME
employees) endured this last week at the 4th Precinct? Bricks, rocks, mace and Molotov Cocktails were
used against brother and sister union members. Where's the outrage? Where's the solidarity you speak
of?”
Local 3800 leaders noted the union has a “longstanding belief in the need for solidarity between
working people and an injury to one worker is an injury to all workers,” and joined protesters in
demanding the release of any bystander and surveillance video of the incident. But Federation officials
encouraged to “remember that there are men and women who gave an oath and work under very
dangerous conditions every day protecting your rights to do so.”
Titus further urged the labor union to "replace" its statement "with language that is more reflective of
your practices."
The Minneapolis police union, which has defended the officers, has yet to release a statement of its
own, but reposted the St. Paul release on its Facebook page.

http://www.startribune.com/police-shooting-disparities-spur-talk-of-special-session/357040211/
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ST. PAUL, Minn. — Minnesota's lawmakers and community leaders are brainstorming how to aid their
state's hurting black community in a possible special session, though some acknowledge the issues may
prove too weighty to take on in a one-day legislative blitz.
This month's death of a black man shot by Minneapolis police only amplified calls to address
longstanding — and widening — economic disparities between Minnesota's white and black residents.
Though Gov. Mark Dayton and other prominent Democrats have publicly backed tackling such issues,
any agenda is murky. It could include some measures the Legislature considered earlier this year, such
as workforce development grants to train chronically unemployed minorities and a small business
incubator program for minority entrepreneurs. Others have suggested providing financial incentives to
businesses to hire minority employees like the state currently does for veterans.
But with Jamar Clark's death leading to high tension between police and protesters outside of a
Minneapolis police precinct, Rep. Raymond Dehn said criminal justice matters may need to wait for a full
airing in 2016.
"Emotions are raw. The community is in a lot of pain. A lot of people have said a lot of things but we also
have to be thoughtful and engage the community on the way they see improving the community and
police relationship," said Dehn, a Minneapolis Democrat who represents the north Minneapolis area
where Clark was killed.
The Legislature isn't set to return until early March. Dayton's initial request for a special session was
meant to extend unemployment benefits for laid-off steelworkers on the state's Iron Range. But top
Democrats spurred talk of addressing the longstanding racial disparities as well.
A recent U.S. Census Bureau report shows median incomes for black Minnesota residents plunged by 14
percent from 2013 to 2014, while poverty rates increased from 33 percent to 38 percent. The statewide
poverty rate for all races remained stable at 11 percent.
State demographer Susan Brower said there's reason to question whether the one-year swing was as
severe as suggested, but that it's indisputable that black residents in Minnesota aren't faring as well as
the rest of the state.
Sen. Jeffrey Hayden, one of three black lawmakers in the 201-member state Legislature, wants to start a
possible special session with proposals that got a thorough airing last session but didn't make it across
the finish line.
"It by no means would solve the issue but it would send a strong signal to these communities that the
Legislature is concerned about it and wants to start working on it," the Minneapolis Democrat said.
"You're seeing people very isolated in terms of their ability to participate in society — get a job, take
care of their families, buy a home."
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Hayden and Dehn both acknowledged that broader proposals may have to wait, such as lowering drug
sentencing guidelines, altering policing standards and restoring voting rights to felons more quickly after
they're released from prison.
House Republicans have been noncommittal about discussing the economic disparities in a special
session, with House Speaker Kurt Daudt saying the Legislature shouldn't single out Iron Range miners or
a minority community but instead pass policies that help all residents.
House Majority Leader Joyce Peppin said she's worried about overloading an agenda.
"Every week there's a new topic," she said. "And it's getting to the point where maybe we should just
handle this in 2016," she said.
Regardless of whether a special session takes shape, Hayden said he's preparing bring a full slate of
proposals to the 2016 session that are designed to tackle systemic problems.
"We have kicked the can down the road on disparities for a long time," Hayden said.

http://www.startribune.com/county-attorney-gets-deadline-extension-for-charges-against-menaccused-of-shooting-north-side-protesters/353970681/#1
(broken link)
One of two Minneapolis police officers involved in the fatal shooting of Jamar Clark has been accused in
a federal lawsuit of excessive force during an arrest four years ago in Richfield.
Dustin Schwarze, then serving as a Richfield police officer, is alleged to have deployed a Taser on the
passenger of a vehicle pulled over by officers early on the morning of Dec. 11, 2011.
He also is accused of threatening to beat the alleged victim, Nataniel Hanson, and a second passenger if
they exited the vehicle.
According to U.S. District Court documents, action on the lawsuit began in Hennepin County on or about
Nov. 5 — 10 days before Clark was shot to death in north Minneapolis. Also named as defendants are
officers Nate Kinsey and Aric Gallatin and the city of Richfield.
The case was moved from Hennepin County District Court to U.S. District Court last Tuesday, court
records show.
Schwarze joined the Minneapolis force in September 2014 after serving almost six years with the
Richfield Police Department. In 2009, a federal lawsuit was dismissed alleging he forced a man to
become a police informant through false arrests and threats.
Hanson’s complaint states that he was riding in the rear of the vehicle that was stopped by police at
2:27 a.m. on Dec. 11, 2011. Schwarze put the driver through one or more field sobriety tests, and also
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warned the two passengers that he would “beat the [expletive]” out of them if they got out of the
vehicle.
He pointed a Taser at Hanson as he spoke, the suit alleges.
A short time later, a police sergeant approached the back seat with Schwarze, and the sergeant ordered
Hanson to exit the vehicle. Thinking that the seemingly contradictory order might give Schwarze an
excuse to beat him or deploy the Taser, Hanson remained inside the vehicle, and then was struck in the
face by Kinsey with a closed fist, the suit alleges.
Hanson also claims that Kinsey punched him about nine more times while Hanson was prone on the
ground with his hands above his head.
Schwarze deployed the Taser three times, the suit states.
In addition to the excessive force claim, the suit alleges Hanson was subject to false arrest, and it seeks
damages of more than $50,000.
According to Hennepin County District Court records, Hanson, now 33, was convicted of a petty
misdemeanor of failing to wear a seat belt in connection with a Dec. 11, 2011, incident, and was
required to pay fees and a fine totaling $103.
An attorney representing the officers and the city of Richfield could not be reached for comment Sunday
night.

http://www.startribune.com/some-questions-answers-about-minneapolis-police-shooting/356156671/
MINNEAPOLIS — The fatal shooting of a black man by a Minneapolis police officer has prompted nearly
two weeks of protests and led to calls for answers as state and federal authorities continue to
investigate.
Jamar Clark was shot in the head Nov. 15 and was taken off life support a day later. Police initially said
the 24-year-old was a suspect in an assault and was interfering with paramedics who were trying to help
the victim. Police said Clark struggled and was shot by an officer. Some who claim they saw the shooting
said Clark was handcuffed at the time, which police dispute.
Here's a look at the case and what lies ahead:
WHAT HAPPENED THAT NIGHT?
There are still many unanswered questions and different versions of events. While some say Clark was
handcuffed, an attorney for one of the officers has said Clark wasn't handcuffed and had his hands on an
officer's gun when he was shot. The Minnesota Bureau of Criminal Apprehension has said handcuffs
were at the scene and investigators were trying to determine whether they were on Clark or had simply
fallen. Few other details have been released.
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WHO'S INVESTIGATING?
There are two criminal investigations underway. The state BCA is determining whether the two officers
— Mark Ringgenberg and Dustin Schwarze — violated state laws. The results of their investigation will
go to Hennepin County Attorney Mike Freeman, who will present the case to a grand jury for possible
charges.
The FBI, the U.S. Attorney's Office in Minnesota, and the Department of Justice's Civil Rights Division are
conducting a federal investigation to determine whether police intentionally violated Clark's civil rights
through excessive force. That's a high legal standard because an accident, bad judgment or simple
negligence on the officer's part isn't enough to bring federal charges.
WHICH OFFICER SHOT CLARK?
Authorities and attorneys for the officers haven't said. Both Ringgenberg and Schwarze are on paid
administrative leave while the investigations continue. Each of the officers has about seven years of
experience, including roughly 13 months with the Minneapolis Police Department.
WHAT DOES THE VIDEO SHOW?
That's unclear. At least some portions of the incident were captured by various video sources —
including an ambulance camera, a mobile police camera and the cellphones of some bystanders — but
authorities have said that none show the event in full. Gov. Mark Dayton said he viewed the ambulance
video and it was inconclusive. Protesters have demanded that video be released, but authorities have
said doing so at this time would taint the investigation.
HAS THERE BEEN VIOLENCE?
Five protesters suffered gunshot wounds that weren't life-threatening after some men who didn't
appear to belong at the protest started shooting when told to leave. The shooting happened after days
of racially disparaging comments had been posted online.
Four men were arrested and a state prosecutor has until noon Monday to decide whether to charge
them. The men are all in their 20s. Three are white, and the race of the fourth is Asian.
There have also been occasional clashes with police and ongoing tension between officers and
protesters. But overall, the protests have been peaceful.
WHAT'S NEXT?
Clark's death has also amplified calls to address economic disparities between Minnesota's white and
black residents.
At Clark's funeral Wednesday, several speakers gave impassioned calls for justice. Bishop Richard Howell
told mourners it's time to take their demands to the next level. "Now we have the opportunity and the
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need to move forward from the 4th Precinct to the Capitol of Minnesota," he said. He added that it's
time for a special session to address the community's needs, an idea Dayton has backed.
As far as rallies go, members of the East African community plan to stand in solidarity with protesters at
the precinct Saturday, and an outdoor church service is planned at the site Sunday.

http://www.startribune.com/black-lives-matter-protesters-prepare-for-thanksgiving-dayfeast/354949271/
About 100 people gathered outside the Fourth Precinct police station in north Minneapolis on Thursday
to celebrate Thanksgiving with friends and family brought together in a time of turmoil.
They huddled around fires, prayed and gave thanks while sharing overflowing plates of donated food
beneath the falling snow. It marked the 12th day of protests outside the precinct headquarters since
Jamar Clark died after being shot by police Nov. 15.
The gathering, which protesters called “BlacksGiving,” came a day after Clark’s family laid him to rest. At
the Wednesday funeral, more than 300 people paid their respects and said goodbye to the man whose
death has drawn attention from around the nation.
Clark was removed from life support Nov. 16, less than 24 hours after he was shot in a struggle with
officers. Witnesses have said Clark, who was unarmed, was handcuffed when he was shot. Police deny
that claim, saying Clark was interfering with paramedics tending to his girlfriend, the victim of an assault.
A police union leader has said Clark was reaching for an officer’s gun.
On Thursday, protesters bowed their heads and prayed for Clark and his family.
“It’s really powerful to see community solidarity on Thanksgiving,” said Nekima Levy-Pounds,
Minneapolis NAACP president. “We are going to persevere until we see change.”
Ray Lockman ate her Thanksgiving dinner by the fire during BlackGiving event in front of the
Minneapolis Fourth Precinct station.
More
Police watched from behind barricades as protesters dug into their mashed potatoes and gravy, turkey
and pumpkin pie.
Zion Baptist Church Pastor Brian C. Herron led the protesters in a prayer. Herron said the church must
be present when the community is trying to heal after a tragedy.
“The church cannot be silent on the issue of justice,” he said.
Volunteers erected an insulated food tent outside the Fourth Precinct, and the NAACP and Zion Baptist
Church donated meals for the gathering.
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Rochelle Garcia, 39, came to the precinct with a group from Zion Baptist Church. She said she hopes to
bring her children along with her next time.
“You have to do something about it even if it’s to come and pray,” she said.
Community donations
Dozens of North Side residents donated heaters, tents and traditional Thanksgiving fare for the event. A
steady stream of homemade pies were delivered to the food tent in the hours before the dinner.
Bundled against the cold, those protesting the Nov. 15 shooting of Jamar Clark marked Thanksgiving
with prayers and a makeshift feast Thursday
Bundled against the cold, those protesting the Nov. 15 shooting of Jamar Clark marked Thanksgiving
with prayers and a makeshift feast Thursday
Ten restaurant-style heat lamps lined the block in front of the precinct station on Plymouth Avenue N.,
and demonstrators also gathered around campfires that have been glowing all week. Tarps, collecting
snow, were covering large stockpiles of firewood on either end of the street.
Kristine Hamer, 27, kept warm by the fire with her 7-year-old daughter, Alejandra. Hamer has spent
eight days at the protests with her daughter. Each day after school, she said, they head over to the
precinct.
Hamer said her daughter understands the situation.
“I don’t want someone hunting her down,” she said. “I want change for everyone.”
The Tatanka Truck — a food truck — parked outside the encampment offering smoked turkey, hominy
soup and hot cedar-maple tea to protesters.
A couple of protesters began to boo when two police officers stepped outside to walk around the
encampment, but they were quickly quieted by fellow demonstrators.
Wesley Martin and Clark’s cousin, Cameron, limped around the encampment on crutches. Both Martin
and Cameron Clark were shot Monday in an apparently racially motivated attack near the precinct. Four
men are in jail in connection with the attack.
Members of the community came up to Martin and Cameron Clark to thank them for their courage.
Pies and other food donated by the community were at the encampment outside the Minneapolis
Police Department’s Fourth Precinct station.
Pies and other food donated by the community were at the encampment outside the Minneapolis Police
Department’s Fourth Precinct station.
“It’s tough in the morning but then I get up and get walking, and it’s all good,” Martin said.
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Several men have stepped in since Monday to provide security to protesters at the precinct, LevyPounds said.
At the Thanksgiving feast, Levy-Pounds said a prayer for the five protesters shot Monday. She
encouraged protesters to thank Martin and Cameron Clark, as well as offer support to the mother of a
man who is still in the hospital after he was shot in the stomach.
She reminded the crowd that Jamar Clark’s family could not celebrate the holiday with him.
“We care about Jamar and what happened to him,” she said. “We are going to continue standing strong
and persevering.”
Community leaders, including U.S. Rep. Keith Ellison, have asked protesters to end their encampment.
But demonstrator Jeremy Little said that within the unrest, the community found a place to heal in front
of the police station.
“Right outside our oppressor, we found peace,” he said.
A church service will be held in front of the station on Sunday, Levy-Pounds said.

http://www.startribune.com/thanksgiving-meal-at-planned-at-minneapolis-protest-site/354815331/’
MINNEAPOLIS — Protesters and community groups are planning a community Thanksgiving dinner
outside of a Minneapolis police station where demonstrators have been camped out for more than a
week.
Minneapolis NAACP president Nekima Levy-Pounds says everyone is welcome to attend the
Thanksgiving meal at 3 p.m. Thursday.
She said the meal is being hosted by the NACCP and Zion Baptist Church and designed to promote
healing after the shooting death of 24-year-old Jamar Clark.
Clark was shot Nov. 15 by Minneapolis police after authorities said he struggled. Some who say they saw
the shooting alleged he was handcuffed at the time, which police dispute.
While some have called for the encampment at the police station to end, Levy-Pounds says it has
become a place where the community can gather and heal.

http://www.twincities.com/minneapolis/ci_29178391/minneapolis-fire-chief-visit-black-lives-matterencampment
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The Minneapolis Fire Chief John Fruetel met with Black Lives Matter protesters at the Minneapolis
Police Department's 4th precinct on Sunday to discuss the department's safety concerns about the
numerous bonfires in the area and winter storms approaching this week.
The department had safety concerns "in regards to the growing (number of) fires and emergency access
to the area particularly in relation to the weather forecasts which are calling for significant winter
storms over the next few days," according to statement by
Bryan D. Tyner, assistant chief of administration for the fire department.
Protesters have been camped out at the precinct since Nov. 15, when police fatally shot Jamar Clark, a
young, unarmed black man. The area outside the precinct has turned into a small camping village with
tents, fire pits, cartons of donated food and even a medics station.
Earlier, Tyner had said fire officials wouldn't make demands on the protesters. "We will be having
conversations only," he said.

http://www.twincities.com/localnews/ci_29176458/minneapolis-police-shooting-disparities-spur-talkspecial-session
ST. PAUL, Minn. (AP) — Minnesota's lawmakers and community leaders are brainstorming how to aid
their state's hurting black community in a possible special session, though some acknowledge the issues
may prove too weighty to take on in a one-day legislative blitz.
This month's death of a black man shot by Minneapolis police only amplified calls to address
longstanding — and widening — economic disparities between Minnesota's white and black residents.
Though Gov. Mark Dayton and other prominent Democrats have publicly backed tackling such issues,
any agenda is murky. It could include some measures the Legislature considered earlier this year, such
as workforce development grants to train chronically unemployed minorities and a small business
incubator program for minority entrepreneurs. Others have suggested providing financial incentives to
businesses to hire minority employees like the state currently does for veterans.
But with Jamar Clark's death leading to high tension between police and protesters outside of a
Minneapolis police precinct, Rep. Raymond Dehn said criminal justice matters may need to wait for a full
airing in 2016.
"Emotions are raw. The community is in a lot of pain. A lot of people have said a lot of things but we also
have to be thoughtful and engage the community on the way they see improving the community and
police relationship," said Dehn, a Minneapolis Democrat who represents the north Minneapolis area
where Clark was killed.
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The Legislature isn't set to return until early March. Dayton's initial request for a special session was
meant to extend unemployment benefits for laid-off steelworkers on the state's Iron Range. But top
Democrats spurred talk of addressing the longstanding racial disparities as well.
A recent U.S. Census Bureau report shows median incomes for black Minnesota residents plunged by 14
percent from 2013 to 2014, while poverty rates increased from 33 percent to 38 percent. The statewide
poverty rate for all races remained stable at 11 percent.
State demographer Susan Brower said there's reason to question whether the one-year swing was as
severe as suggested, but that it's indisputable that black residents in Minnesota aren't faring as well as
the rest of the state.
Sen. Jeffrey Hayden, one of three black lawmakers in the 201-member state Legislature, wants to start a
possible special session with proposals that got a thorough airing last session but didn't make it across
the finish line.
"It by no means would solve the issue but it would send a strong signal to these communities that the
Legislature is concerned about it and wants to start working on it," the Minneapolis Democrat said.
"You're seeing people very isolated in terms of their ability to participate in society — get a job, take
care of their families, buy a home."
Hayden and Dehn both acknowledged that broader proposals may have to wait, such as lowering drug
sentencing guidelines, altering policing standards and restoring voting rights to felons more quickly after
they're released from prison.
House Republicans have been noncommittal about discussing the economic disparities in a special
session, with House Speaker Kurt Daudt saying the Legislature shouldn't single out Iron Range miners or
a minority community but instead pass policies that help all residents.
House Majority Leader Joyce Peppin said she's worried about overloading an agenda.
"Every week there's a new topic," she said. "And it's getting to the point where maybe we should just
handle this in 2016," she said.
Regardless of whether a special session takes shape, Hayden said he's preparing bring a full slate of
proposals to the 2016 session that are designed to tackle systemic problems.
"We have kicked the can down the road on disparities for a long time," Hayden said.

http://www.twincities.com/minneapolis/ci_29172004/minneapolis-police-suggested-protesterswanted-shootings-report-says
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The Minneapolis Police Department reportedly didn't respond to a request from The Guardian for
comment on a story that suggests police told Jamar Clark protesters the activists "wanted shootings"
that wounded five late Monday night.
A group of three or four masked men opened fire on protesters, according to multiple reports. None of
the victims suffered life-threatening injuries.
The shooting elevated tensions and brought the Minneapolis protests renewed national attention.
After Jamar Clark's funeral Wednesday, protesters celebrated Thanksgiving and contemplated the future
of their movement.
Here's a rundown of what's being said about the tumultuous protests and rhetoric surrounding the
Jamar Clark killing:
Jamar Clark protesters "wanted the shootings," according to a Guardian report.
Jamar Clark protesters celebrated Thanksgiving as best they could, a Reuters report in the New York
Times says.
Minneapolis was one bullet away from Ferguson, the Boston Globe editorial board wrote.
A protest in New York City is planned to show solidarity for Minneapolis protesters, according to a
report from Newsweek.
The release of video showing a Chicago police officer killing a black teenager put Minneapolis protesters'
demands into sharper focus, Buzzfeed reports.
The Star Tribune editorial board says be thankful Minneapolis officials called for an independent
investigation into Jamar Clark's death.

http://www.twincities.com/localnews/ci_29158086
Protesters fly an American flag with &quot;Black Lives Matter&quot; written on it during
demonstrations at the Minneapolis Police Department&#8217;s 4th
Protesters fly an American flag with "Black Lives Matter" written on it during demonstrations at the
Minneapolis Police Department's 4th Precinct on Plymouth Avenue in North Minneapolis on Thursday,
November 19, 2015. (Pioneer Press: John Autey)
Five people were shot near a Minneapolis Black Lives Matter protest late Monday night, according to
police, and reports say more shots were fired late Tuesday night.
None of the five shot Monday suffered life-threatening injuries. No injuries were reported from the
reported shooting Tuesday.

03'

The shootings Monday occurred about a block from the police department's 4th Precinct, which remains
the focal point of Black Lives Matter demonstrations since the shooting of 24-year-old Jamar Clark on
Nov. 15.
Black Lives Matter Minneapolis reconvened at the 4th Precinct on Tuesday and marched to City Hall in
downtown. Wednesday, Clark's funeral filled a North Minneapolis church.
Here's what the national media is reporting:
The Washington Post says police officers were scouring the ground for evidence late Tuesday night after
more shots were allegedly fired on protesters.
From The Guardian: "The men who shot at the Minneapolis protesters want to scare all black people."
Slate asks, will investigators release the video of Jamar Clark's death now?
Protesters won't back down in face of violence , The New York Times reports.
A group raised suspicions before five were shot at police protest, according to the Chicago Tribune.
From Salon: White men are the face of terror: Race, Donald Trump, Fox News and the real story of the
Minneapolis shooting.

http://www.fox9.com/news/54695760-story
MINNEAPOLIS (KMSP) - Charges are expected to be filed Monday against 4 suspects in the shooting of 5
people who were protesting near the Minneapolis Police Department’s 4th Precinct a week ago.
Lance Scarsella, 23, admitted to an old high school friend that he shot the protesters Monday night in
Minneapolis. That friend -- now a Mankato police officer -- told Minneapolis police, which led to a raid of
Scarsella's Bloomington, Minn. home Tuesday morning. Officers recovered several guns, ammunition
and tactical gear from the home.
http://www.fox9.com/web/kmsp/news/54787087-story
(with video)
MINNEAPOLIS (KMSP) - Ten days before a Minneapolis police officer was involved in the shooting of
Jamar Clark, the officer was sued for excessive force. The lawsuit concerns the use of a Taser in the
arrest of a man in 2011, when Officer Dustin Schwarze still worked for the Richfield Police Department.
Schwarze is one of two officers involved in Clark’s shooting, according to the Minnesota Bureau of
Criminal Apprehension. The other officer is Mark Ringgenberg.
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http://www.kare11.com/story/news/2015/11/29/minneapolis-fire-chief-to-visit-protestencampment/76536318/
(with video)
MINNEAPOLIS - Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police
station to discuss concerns about the growing campfires there and emergency access to the site.
Since the police shooting of 24-year-old Jamar Clark on Nov. 15, Plymouth Avenue has been blocked
outside the 4th Precinct. Barricades of wood pallets and firewood seal in the one-block urban
campground between Morgan and Logan Avenues.
“This is really a main thoroughfare for fire and EMS, it's a main thoroughfare,” said Fruetel to protestors.
“So if we can come to some kind of understanding on how we can make this work that would be
awesome.”
Three to seven inches of snow is expected to fall Monday and Tuesday. This kind of snow storm comes
with inherent emergencies firefighters and EMTs need to get to.
“We would not keep emergency personnel from getting through the street,” said Mica Grimm, an
organizer with Black Lives Matter Minneapolis.
Grimm says the barricades were put up after several cars nearly hit protesters. She says the group has
and will continue to move the barricades for emergency vehicles.
“Anytime a fire truck or an ambulance has needed to come up Plymouth, we have been able to move
things out of the way within a minute and they can get through,” said Grimm.
Assistant Fire Chief Bryan Tyner tells KARE11 the department is still concerned the barricades won't be
moved quickly enough in an emergency. He says the department does not have a full agreement with
BLM yet to remedy the situation.
“We will continue our conversations with them and hopefully come to some resolution,” said Fruetel.
Tyner says the purpose of the conversation with protesters was also about fire safety, ensuring the
campfires aren’t too close to structures and propane heaters aren’t placed inside tents.

http://kstp.com/news/stories/s3976668.shtml
(with video)
Fire Chief John Fruetel met with protesters camped out at a north Minneapolis police station to discuss
concerns about the growing campfires there and emergency access to the site.

03'

The protesters have been at the station for two weeks since 24-year-old Jamar Clark was fatally shot by
an officer Nov. 15. Some who claim they saw the shooting say Clark was handcuffed, which police
dispute.
Fruetel and Assistant Chief Bryan Tyner said they would not be making any demands at the 4th Precinct
on Sunday - they only planned to have conversations.
But they said their safety concerns have been raised by the winter storm expected to hit Minneapolis
Monday and Tuesday.
The protesters have used portable fire pits to keep warm and have barricaded the street with firewood.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://minnesota.cbslocal.com/2015/11/30/officer-involved-in-clark-shooting-accused-of-excessiveforce-in-2011/
MINNEAPOLIS (AP) — One of the Minneapolis police officers involved in a black man’s fatal shooting is
accused in a lawsuit of using excessive force during an arrest four years ago.
Court documents show the lawsuit against Dustin Schwarze was filed about 10 days before the Nov. 15
shooting death of 24-year-old Jamar Clark. The case was moved last Tuesday from Hennepin County
District Court to U.S. District Court.
The lawsuit alleges that Schwarze, who was working as a Richfield police officer, used a stun gun on a
passenger in a vehicle that was pulled over by officers in Richfield in December 2011. It also accuses
Schwarze of threatening to beat that passenger and another if they exited the vehicle.
Two other officers and the city of Richfield also are named in the lawsuit.

http://minnesota.cbslocal.com/2015/11/29/fire-officials-to-meet-with-protesters-on-safety-concerns/
(with video)
MINNEAPOLIS (AP) — One of the Minneapolis police officers involved in a black man’s fatal shooting is
accused in a lawsuit of using excessive force during an arrest four years ago.
Court documents show the lawsuit against Dustin Schwarze was filed about 10 days before the Nov. 15
shooting death of 24-year-old Jamar Clark. The case was moved last Tuesday from Hennepin County
District Court to U.S. District Court.
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The lawsuit alleges that Schwarze, who was working as a Richfield police officer, used a stun gun on a
passenger in a vehicle that was pulled over by officers in Richfield in December 2011. It also accuses
Schwarze of threatening to beat that passenger and another if they exited the vehicle.
Two other officers and the city of Richfield also are named in the lawsuit.

http://www.mprnews.org/story/2015/11/29/waiting-for-charges-protesters-hold-worshipservice?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJustice+%28
Law+%26+Justice+from+Minnesota+Public+Radio%29
Hennepin County prosecutors have until noon today to charge four men connected with last week's
shootings near a protest camp outside the 4th Precinct police station in north Minneapolis.
• The Jamar Clark shooting: Where it stands
• The 4th Precinct protest shooting: The photos you haven't seen
The gunfire injured five black men who were protesting the police shooting death of Jamar Clark.
Activists allege the four men in police custody are "white supremacists" who came to cause trouble.
At a faith service Sunday at the camp, people of all races stood together against racial hatred.
Using an upside-down trashcan as a podium, a minister led the crowd in song. Protesters of all races
clasped one another's mittens and sang, "I pray for you. You pray for me. I love you. I need you to
survive. I won't harm you."
Ruth Mhanga of Apple Valley, who is white, joined in the singing with her husband, who is black. With
their 1-year-old son Musa in a stroller, Mhanga said she believes it's important for her toddler to be part
of the Black Lives Matter movement.
Protesters show solidarity at a worship service. Laura Yuen | MPR News
"When there's important moments in history — and I feel like this is one of them — when he grows up, I
want him to know we were a part of it," she said. "We didn't just sit at home and watch from afar, but
we were active in our community and what's happening, and he was, too."
Mhanga said there's comfort in praying with others, and finding healing in the wake of so much hate.
New details of last Monday's shootings emerged last week in court. An application for a search warrant,
filed Wednesday and published by the Star Tribune, revealed that one of the men in custody, Allen
"Lance" Scarsella, 23, confessed to the shooting. According to the document, Scarsella, who is white,
called a Mankato police officer he knew from high school and told the officer he had gone to the 4th
Precinct to live-stream the protests.
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MPR News doesn't typically name suspects before they are charged, but the search warrant names
Scarsella.
• Saturday: Police shooting, disparities spur talk of special session
Nekima Levy-Pounds, a University of St. Thomas law professor who has helped lead the protests, said
there's a double standard at play. "Can you imagine a situation where white Minnesotans were
nonviolently, peacefully protesting and several armed black men showed up and white people got
shot?" Levy-Pounds asked. "Don't think for a second the charges wouldn't have already been filed by
now."
Minneapolis police said Nathan Wayne Gustavsson and Daniel Thomas Macey turned themselves in.
Officers also arrested Joseph Martin Backman. All of the men are white, except Macey, who is of Asian
descent.
A video obtained and posted by Black Lives Matter days before the shooting shows two masked men
using racial slurs and flashing a gun while talking about their plans to visit the protest. The driver, who
bears a resemblance to a fifth man arrested but who was later released, closes by pointing at the
camera and saying, "Stay white."
Chris Hill, a cousin of Jamar Clark, said he approached a group of masked men right before the shooting
broke out. "And I just asked them — 'Who are you? Are you here for Jamar Clark?'" Hill said. "And they
immediately got upset, like 'We don't have to tell you who we are. We're not taking our masks off.' They
got aggressive with us."
Hill said the men got into a confrontation with other demonstrators. A group started running after the
men, but Hill said the group had stopped chasing them by the time the gunman opened fire.
"Everybody's still standing here at the back of the alley," Hill said. "And they just start shooting. It was
like, 'Pow, pow, pow, pow, pow!' Like he was aiming."
Shvonne Johnson and Rev. Danny Givens, Jr. Laura Yuen | MPR News
Henry Habu, another protester, said he saw one of the masked men fall to the ground during the scuffle,
get up and start shooting. Minnesota's self-defense law has a provision that requires someone facing
threat to retreat, if possible, before responding with reasonable force.
The Rev. Danny Givens, Jr., an organizer with Black Lives Matter, said the men were looking to provoke
and harm peaceful demonstrators. That's not self-defense, he said.
"You come up here, armored up. Why do they wear bulletproof vests? Why do they have firearms in
their vehicle? That suggests they came down here with the intent to destroy, to destruct," Givens said.
But a friend of one of the suspects can't reconcile that image with the man he grew up with.
Kyle Weber said he's the best friend of Nathan Gustavsson, one of the four men in custody.
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Weber was asked by a reporter to watch a six-minute video that appears to have been recorded by the
shooting suspects before the altercation. In that group is a man sporting a red flannel jacket and scraggly
facial hair. Weber said he has no doubt that is Gustavsson.
"I'm pretty upset," he said. "It's hard to accept; it's not like him. It's not who I grew up calling 'brother.'"
Regardless of whether the four men are charged today, protesters said they will continue to camp out at
the 4th Precinct, even as a winter storm approaches.

http://bringmethenews.com/2015/11/26/justice4jamar-protesters-gather-for-thanksgiving-outsidefourth-precinct/
(mostly tweets)
http://www.journalmpls.com/news/news/on-the-edge-of-journalism
Questions for Jamar Clark protest live-streamers Unicorn Riot
When protestors blocked traffic on Interstate 94 for two hours on Nov. 16, the day after 24-year-old
Jamar Clark died in a confrontation with police, Unicorn Riot was there, broadcasting live online to an
audience of thousands.
Two days later, Minneapolis police and demonstrators clashed outside of the Fourth Precinct, and a
growing online audience once again turned to the not-for-profit media collective’s live-streaming video
for scenes from the front lines of the protest.
The night before Thanksgiving the Southwest Journal sat down with Niko Georgiades and Lorenzo Serna,
cohosts of the online news show “Deprogram” and Unicorn Riot’s most visible journalists on the Jamar
Clark story. It’s Georgiades and Serna who provide the first-person narration for the live video and
conduct interviews on camera, at times literally rubbing elbows with journalists from the mainstream
media.
(Disclosure: I’ve known Georgiades since we were introduced through mutual friends about eight years
ago.)
This interview has been edited for length and clarity.
Southwest Journal: What is Unicorn Riot?
Niko Georgiades: Unicorn Riot is essentially a media collective providing a platform for the voices of
community struggle and for the voices that aren’t normally heard within mainstream society. Unicorn
Riot is giving that platform, is giving that push to have their voices heard and then to understand the
social struggles that they’re going through.
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Lorenzo Serna: It’s a learning process and everything we’re doing is basically an experiment in real
time. … In order to be effective media people right now, we have to be able to move very quickly and
change what we’re doing very quickly and acknowledge that, you know, every situation is going to be a
little bit different.
SWJ: How long have you two been doing this?
LS: I started doing media about four years ago. Before that, I was doing copy and I was in school for
being a writer and stuff like that. And then I met different media activists from all over the world in New
York City during Occupy Wall Street, and they shared all these ideas of how to, basically, look at the
world and give it further — I don’t know how you say it. Like, there’s a narrative that’s always
happening, but how do we get that narrative to be accessible to as many people as possible?
NG: The media, for me, essentially the (Republican National Convention) in 2008 opened my eyes to the
realm of media and how media was getting targeted while trying to document the police state that we
were encroaching upon. …
We started speaking about having Unicorn Riot as a creation in November of 2014. A lot of meetings, a
lot of talks, endless hours. We got incorporated in March of 2015, late March, and we started filming in
April of 2015.
LS: Unicorn Riot was a conversation between a lot of people. … It’s a horizontal organization, and so
what you see as Unicorn Riot is really a discussion that happened between, now, up to 17 people.
SWJ: Do you see yourselves as objective journalists, as activists or somewhere in between?
LS: I look at myself as a journalist. I explained this the other day: I think objectivity kind of gets thrown
away as soon as you choose a word. You chose one word, you didn’t chose the other one, you’re
officially biased. So, I’m not that worried about it, I guess.
What I do when I’m out there is I’m constantly listening and letting people (watching online) hear what’s
happening, right? So, while I’m very close to what’s happening, I still think there is that separation that’s
almost, in my eyes, necessary. … This is what I do to give voice for people, is to kind of make that space
for myself to be able just to observe and share what’s happening.
And so, I view myself as very much a journalist.
NG: As far as it comes to biases, sometimes when we’re live-streaming it’s hard to not sound biased if
the police are shooting at you or macing you, especially when you’re seeing what you’re seeing, when
you’re seeing nonviolent, peaceful protesters just sort of, maybe, standing there or blocking the way of
the police, but it’s a civil disobedience, nonviolent movement and they’re getting beat and truncheoned
and sprayed. And then when we’re getting beat and sprayed, it’s tough to not sound biased. …
It’s always (important to include) the context. It’s always the: “This is where we were two hours ago, and
this is how it started, and now all of a sudden this is happening.”
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LS: For me, I think that’s part of what we’re trying to all the time and something that we talked about
when we were creating this, was just trying to provide context to social struggles, trying to provide
context to the things that are happening. Because a lot of times we’re experiencing things in 15-, 20second clips of what’s the most candy to that media organization. Usually it’s going to be whatever’s the
most traumatic or just awful. …
Even last night I was just streaming the camp. I was standing on the corner and I’m like, “This is what the
camp looks like.” And stuff like that is important, because no one can see that, that really this is just a
bunch of people hanging out and being together. And just being able to provide that context for people I
think is very important.
SWJ: Does your position outside of mainstream media give you better access when, for instance, you’re
covering something like the response to Jamar Clark’s death?
NG: Yes. Mainstream media is frowned upon because of the corporate structure … and I believe that
people respect alternative media, first of all. And, second of all, in our case, it’s a little different because
(the Jamar Clark protest) is here and it’s local and I’m friends with a lot of the people who are actually
doing a lot of this stuff, so it was just an extension of circles.
So, it’s like we’re very welcomed in all spaces. We’re invited to a lot of the spaces where anything is
happening. We’re invited to come along.
But I think the main thing is not only that comfortability, but we’re invited because the world is
watching, and they know if the world is watching they feel safer — “they” being the demonstrators, the
community itself.
LS: I think my experience was a little different from his, because I’m not as familiar with folks. So, when I
was first there, a lot of the neighborhood people would come up to me and be like, “What are you doing
here?” and they would get angry with me. And I was like, hey, you’re absolutely right, you’re absolutely
right. I’m not from here. I’m just holding a camera. I’m just trying to document what’s happening, you
know?
And I did a lot of that, just really listening to people and their issues with media, and I didn’t try to
explain … that I was any different. I just acknowledged that they’re right, these other experiences.
I did a lot of that work. It was to let people become at ease with me, and I don’t think mainstream media
does that really at all.
SWJ: So, what’s been the response to your coverage?
NG: It’s been very overwhelmingly humbling. A lot of people have been saying just a huge variety of
things. People are watching it, making sure their friends are safe. People are watching it because they
can’t come. People are watching it to see what they can donate. People are watching it to take part in
the movement from their house or from their phone, wherever they are because they’re so busy living
life.
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Also, on some other levels, it seems that, OK, the police are watching it, so that’s one strange thing. But,
obviously, we would know that happened … and from what we understand the state uses and utilizes
some of the (Unicorn Riot live) streams to try to find violations from their forces.
To me, that’s one of the most overwhelming things that we’re hearing about the stream, personally, is
that we’re actually impacting the peaceful protestors’ rights. We’re protecting their rights to a certain
level.
LS: I would say it’s been overall very, very positive. People from the neighborhood will walk up to me
and thank me. …
I think that it’s really that we’ve provided so much uncut footage of their neighborhood and what’s
going on really, to the point where they feel it’s actually honest. And their experience, from what I’ve
understood, has been that the media usually comes through and just portrays North Minneapolis as …
this kind of horrific situation that there’s no light in. And I think that a lot of the people in that
neighborhood think that’s been unfair, and there’s a lot of people who are trying to right societal
problems that exist and are trying to create the world they want, really. And they’re not really given that
voice to be able to say that, and I think maybe that’s why we get so much kind words thrown our way.
SWJ: What has been the response from other members of the media, the reporters and photographers
who you’re working alongside out in the field or who are sometimes using your clips in their reports?
LS: I think people are curious, it seems like. A lot of local affiliate groups have come up to us and want to
do interviews and are saying people are watching what we’re doing because we’re kind of doing media
in a completely different way they’ve never even thought of, and we can go into places they could never
even get into. So, I think it’s mostly that response, from what I’ve seen.
NG: The other realm is the news agencies that are taking our clips, and that — we’re (copywriting our
content) creative commons non-commercial share alike, and because of that it creates problems with
us, personally, as a team, because we are not OK with commercial entities taking our footage. … So,
when we see KSTP or other such news organizations, or CNN, just taking our clips, it’s like a stab in the
foot. …
But, within that, it’s just a lot of respect that I’ve seen from other journalists. A lot of curiosity, more so.
Murmurs. It’s sort of a murmur here and murmur there: “It’s Unicorn Riot.” …
KARE 11 comes up to us and talks to us like, Hey, hey, hey, how you doin’? And some others are just like
murmuring and talking about us when we’re right here.
WCCO, I’ll go back to that real quick. Reg Chapman, he, during (events outside the Fourth Precinct Nov.
18), goes up to protestors who just got pepper-sprayed. He’s there, and I was really surprised that a
mainstream news source was almost embedded into the protest, and I got him on live stream.
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“Hey, oh my goodness, we have WCCO right here, what’s happening?” And then when (Chapman) got
pepper-sprayed, that was incredible. But, to me, he’s actually giving us a lot of respect, too. He’s been
very respectful. “Hey guys, how you doing? Thank you for catching that.”
Overall, it’s been a very interesting scene to have The Guardian and Ruptly and all these other major
news sources curious about how we’re doing it, what we’re doing.
LS: We’ve watched journalism change a lot and media production change a lot. Content production is all
journalism really is right now, at least in all these sort of mainstream mags where they’re all just
recycling each other’s stories and everything is flying around. The churn, churn, the churnalism. And I
think that a lot of what we talked about was just trying to figure out how to make an organization that
could send someone to go do journalism and stay somewhere for a while and learn and be able to
follow a story as far as possible, to be able to share that. And that’s real work.

http://minnesota.cbslocal.com/2015/11/29/ellison-protests-a-response-to-an-outrageous-situation/
(with video)
MINNEAPOLIS (WCCO) – Rep. Keith Ellison was a guest on WCCO Sunday Morning this week, and he
spoke with Esme Murphy about the encampment at the 4th Precinct, where protesters are demanding
justice following the fatal police shooting of Jamar Clark.
While Ellison said there are several safety concerns regarding the encampment, the congressman said
he understands what is driving the protests. He said it’s not just about Clark or the Minneapolis Police
Department, but a part of something bigger.
“I could never lose sight on what’s propelling this whole thing, which is the fact that many people of
color, low-income people and even a lot of white people feel that police mistreat them a lot,” he said.
Related: Ellison Calls For Protests To ‘Evolve Beyond Encampment’
He added that even if some protesters are taking desperate measures, they are doing so in response to
an “outrageous situation.”
“This is a serious problem,” Ellison said. “We cannot take away from it.”

Protesters have been camping out in front of the precinct on Minneapolis’ north side since the shooting
of Clark on Nov. 15. They are demanding the release of any video that investigators possess.
“Here’s my take on this whole situation,” Ellison said on Sunday. “When Mayor [Betsy] Hodges and I
asked for the Justice Department to investigate this case, and they agreed immediately, that was a good
thing.”
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The congressman expressed confidence in Vanita Gupta, the head of the Civil Rights Division at the
Justice Department.
“She believes that releasing the tape immediate would impede the investigation,” Ellison said, adding
that the video should be released as soon as it’s safe to do so.
He said what happened in Chicago, in regards to the release of video in the fatal shooting of Laquan
McDonald, was unacceptable.
“We shouldn’t do what happened in Chicago – 400 days after the shooting incident and then the tape
gets released,” Ellison said. “That’s outrageous.”
In the course of the 7-minute interview, Ellison also spoke about tactics used by protesters and police,
guns and the Planned Parenthood shooting in Colorado.
Watch the full interview above.

http://minnesota.cbslocal.com/2015/11/25/rep-ellison-calls-for-protests-to-evolve-beyondencampment/
MINNEAPOLIS (WCCO) – Rep. Keith Ellison is calling for the protest at the 4th Precinct on Minneapolis’
north side to “evolve beyond encampment” following a shooting Monday night where five protesters
were injured.
In a statement released to the media, the congressman said conditions at the encampment are not safe
and that protesters have already seen many of their demands met.
“[T]he safety of everyone at the Fourth Precinct must be our highest priority,” Ellison said. “Monday
night’s shootings are not the fault of the victims or the Black Lives Matter movement, which is
committed to non-violence. But given the events of this week, there’s no denying that conditions are
unsafe.”
On Monday, a shooting happened just north of the encampment as protesters were ushering three
alleged white supremacists away. Five protesters suffered injuries, all of which were non-lifethreatening.
In his statement, Ellison said the shooting should be investigated as a hate crime. On Tuesday, police
arrested three white men in connection to the shooting.
While the congressman has called for the protesters to re-strategize, protesters have recently said
they’re not going anywhere.
Black Lives Matter protesters have been camping outside the 4th Precinct since Minneapolis police
fatally shot 24-year-old Jamar Clark on Nov. 15. Protesters say officers shot Clark in the head while he
was in handcuffs. Police dispute that claim.

03'

The protesters are demanding that video of the shooting be released from the investigating agency, the
Bureau of Criminal Apprehension. That has not happened.
Previously, the protesters had asked for an independent investigation into the shooting and the release
of the names of the officers involved. Both of those demands were met.
On Wednesday, Ellison attended Clark’s funeral in north Minneapolis.
“I join in the community’s mourning for Jamar Clark,” he said in a statement, “and for all of the Jamar
Clarks who propel the protesters to demand meaningful change.”
The congressman said changing racial inequality in Minneapolis will likely take years, not weeks. He
urged the community to come together to ensure the future of an “equitable, just, peaceful society.”

http://www.fox9.com/news/54134852-story
(with video)
MINNEAPOLIS (KMSP) - Hundreds of people gathered Wednesday for the funeral of Jamar Clark, the 24year-old who was fatally shot by Minneapolis police on Nov. 15. Demonstrators continue to camp out at
the Fourth Precinct, despite Clark’s family asking for a day free of protests so they could mourn his
death.
Others, including Rep. Keith Ellison, have said it’s time for the protestors to move on from the Fourth
Precinct.
After several men fired into a crowd of protestors on Monday night, Ellison said there is no denying the
conditions at the Fourth Precinct have become unsafe.
"Protestors and activists should continue to push for systemic change in Minnesota, but it’s time for the
protest occupying the Fourth Precinct to move beyond the encampment,” Ellison said in a statement.
Rep. Keith Ellison statement
Top fox9.com Searches Jason Show ticketsJacob WetterlingSt Paul WeatherBlaine WeatherDallas
CowboysDance OffEmpirePaul Blume
Photo Rep. Keith Ellison, others call for Jamar Clark protests to move beyond 4th Precinct
Monday night’s shooting at the peaceful protest in front of the Fourth Precinct was appalling. I pray for
the victims, and hope their recovery is quick. I demand the shooters be brought to justice, and I am
relieved that three suspects have been arrested. The shooting of five black men at a protest focused on
racial equity should be investigated as a hate crime.
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I attended Jamar Clark’s funeral today, and I join in the community’s mourning for Jamar Clark and for
all of the Jamar Clarks who propel the protestors to demand meaningful change.
Since the occupation of the Fourth Precinct, Black Lives Matter Minneapolis has achieved a great deal.
They asked for and received an independent investigation by the state and federal governments. They
asked for and received the release of the officers’ names. They met with Assistant Attorney General
Vanita Gupta, Governor Mark Dayton, and lawyers from the Department of Justice. They also received a
commitment that the tapes of Mr. Clark’s shooting will be shared with the family and made public as
soon as it will not impede the investigation.
I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity.
They also held an impactful community march yesterday to raise awareness and show solidarity for
justice.
I understand the power of exercising First Amendment rights. This activism has sparked a long overdue
conversation about issues facing Black Minnesotans, which I know intimately as a North Minneapolis
resident. As we continue our work on these critical issues, the safety of everyone at the Fourth Precinct
must be our highest priority. Monday night’s shootings are not the fault of the victims or the Black Lives
Matter movement, which is committed to non-violence. But given the events of this week, there’s no
denying that conditions are unsafe. Protestors and activists should continue to push for systemic change
in Minnesota, but it’s time for the protest occupying the Fourth Precinct to evolve beyond the
encampment.
The changes we seek will likely take years, not weeks or months. But together, as a community, we can
move forward to ensure that we all have an opportunity to live in an equitable, just, peaceful society.

http://kstp.com/news/stories/S3976147.shtml
Minnesota lawmakers and community leaders are brainstorming how to aid their state's hurting black
community in a possible special session.
There's been no decision on whether such a session will take place. Gov. Mark Dayton has requested
one to help laid-off steelworkers and also suggested addressing longstanding economic disparities
among black residents.
This month's death of Jamar Clark, who was shot by Minneapolis police, has amplified calls for the
Legislature to step in.
Sen. Jeffrey Hayden is one of three black state lawmakers. He says the Legislature could provide job
training grants for minority workers or start-up money for black entrepreneurs, but that broader issues
involving community-police relations may have to wait until 2016.
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Republicans have been noncommittal about discussing the issue in a special session.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.duluthnewstribune.com/opinion/other-view/3892017-other-view-protecting-protesterswake-minneapolis-shootings
When gunmen fired at a group of demonstrators Monday night, 10 days of mostly peaceful protests in
north Minneapolis took a terrible turn.

Several men who had behaved suspiciously reportedly were being chased by Black Lives Matter
supporters when they turned, shot and wounded five protesters about a block from the protest site next
to the Minneapolis Police Department’s Fourth Precinct. The shooting occurred at 10:45 p.m., making it
easier for the gunmen to open fire before escaping into darkness. The protest encampment had been
set up to protest the Nov. 15 officer-involved shooting death of Jamar Clark.
Since the vigil began, harsh words have been exchanged and some property damage has occurred, but
for the most part the protests have been peaceful. That all changed Monday, making it sensible for
protesters to heed the request of the grieving Clark family that they disband the tent camp for the
safety of the demonstrators and the public.
The victims, all black men, were taken to hospitals with noncritical injuries, according to police.
Authorities are reportedly discussing whether the incident should be treated as a hate crime.
There’s no reason peaceful protests shouldn’t continue, but they should occur under the safest possible
circumstances. Holding rallies and marches during daylight hours, with appropriate security and
communication with police, would make it less likely that protesters and the public would be at risk.
Previous Black Lives Matter events in Minneapolis and St. Paul — as well as Tuesday’s march and rally
downtown — have been peaceful, in part because they most often have been announced in advance
and leaders have collaborated with city and law enforcement officials.
Demonstrators should also take note of how many of their concerns already have been addressed. They
demanded an independent investigation of Clark’s death, and that effort is underway. They wanted the
names of the officers involved in the shooting, and they have been identified. Meanwhile, Minneapolis
Mayor Betsy Hodges, Police Chief Janee´ Harteau and Gov. Mark Dayton have kept the lines of
communication open with the Clark family and the protesters.
The last remaining demand is for the release of relevant video. Though this page favors as much
transparency as possible during high-profile cases, investigators need to have time to interview
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witnesses who have not been influenced by evidence being prematurely released. U.S. Attorney Andrew
Luger assured an editorial writer this week that the investigation will be thorough and remain
independent of the efforts of Minneapolis police.
As the fact-finding continues in the Clark case, authorities must also seek justice for those shot Monday
night. In the meantime, hopefully Black Lives Matter organizers and their supporters will take the advice
of Clark’s brother Eddie Sutton.

“We appreciate Black Lives Matter for holding it down and keeping the protests peaceful,” Sutton said.
“But in light of tonight’s shootings, the family feels out of imminent concern for the safety of the
occupiers, we must get the occupation of the Fourth Precinct ended and onto the next step.”

http://kstp.com/article/stories/S3975720.shtml
The fatal shooting of a black man by a Minneapolis police officer has prompted nearly two weeks of
protests and led to calls for answers as state and federal authorities continue to investigate.
Jamar Clark was shot in the head Nov. 15 and was taken off life support a day later. Police initially said
the 24-year-old was a suspect in an assault and was interfering with paramedics who were trying to help
the victim. Police said Clark struggled and was shot by an officer. Some who claim they saw the shooting
said Clark was handcuffed at the time, which police dispute.
Here's a look at the case and what lies ahead:
WHAT HAPPENED THAT NIGHT?
There are still many unanswered questions and different versions of events. While some say Clark was
handcuffed, an attorney for one of the officers has said Clark wasn't handcuffed and had his hands on an
officer's gun when he was shot. The Minnesota Bureau of Criminal Apprehension has said handcuffs
were at the scene and investigators were trying to determine whether they were on Clark or had simply
fallen. Few other details have been released.
WHO'S INVESTIGATING?
There are two criminal investigations underway. The state BCA is determining whether the two officers Mark Ringgenberg and Dustin Schwarze - violated state laws. The results of their investigation will go to
Hennepin County Attorney Mike Freeman, who will present the case to a grand jury for possible charges.
The FBI, the U.S. Attorney's Office in Minnesota, and the Department of Justice's Civil Rights Division are
conducting a federal investigation to determine whether police intentionally violated Clark's civil rights
through excessive force. That's a high legal standard because an accident, bad judgment or simple
negligence on the officer's part isn't enough to bring federal charges.

03'

WHICH OFFICER SHOT CLARK?
Authorities and attorneys for the officers haven't said. Both Ringgenberg and Schwarze are on paid
administrative leave while the investigations continue. Each of the officers has about seven years of
experience, including roughly 13 months with the Minneapolis Police Department.
WHAT DOES THE VIDEO SHOW?
That's unclear. At least some portions of the incident were captured by various video sources - including
an ambulance camera, a mobile police camera and the cellphones of some bystanders - but authorities
have said that none show the event in full. Gov. Mark Dayton said he viewed the ambulance video and it
was inconclusive. Protesters have demanded that video be released, but authorities have said doing so
at this time would taint the investigation.
HAS THERE BEEN VIOLENCE?
Five protesters suffered gunshot wounds that weren't life-threatening after some men who didn't
appear to belong at the protest started shooting when told to leave. The shooting happened after days
of racially disparaging comments had been posted online.
Four men were arrested and a state prosecutor has until noon Monday to decide whether to charge
them. The men are all in their 20s. Three are white, and the race of the fourth is Asian.
There have also been occasional clashes with police and ongoing tension between officers and
protesters. But overall, the protests have been peaceful.
Clark's death has also amplified calls to address economic disparities between Minnesota's white and
black residents.
At Clark's funeral Wednesday, several speakers gave impassioned calls for justice. Bishop Richard Howell
told mourners it's time to take their demands to the next level. "Now we have the opportunity and the
need to move forward from the 4th Precinct to the Capitol of Minnesota," he said. He added that it's
time for a special session to address the community's needs, an idea Dayton has backed.
As far as rallies go, members of the East African community plan to stand in solidarity with protesters at
the precinct Saturday, and an outdoor church service is planned at the site Sunday.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://service.meltwaternews.com/mnews/redirect.html?docId=4486743508&userId=686496&cId=197
996&agentId=6775853&type=1&s=63666&url=http%3A%2F%2Fwww.kare11.com%2Fstory%2Fnews%2F
local%2F2015%2F11%2F26%2Fthanksgiving-at-4th-precinct-protest%2F76430970%2F
(broken link)
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http://www.fox9.com/news/54381559-story
(with video)
The Minneapolis Police Department's Fourth Precinct was home to a Thanksgiving feast this year, where
protesters have been camping out after the officer-involved shooting death of 24-year-old Jamar Clark.
The NAACP and Zion Baptist Church hosted the meal at 3 p.m. for the community to gather and heal,
according to Minneapolis NAACP president Nekima Levy-Pounds.
Hundreds attended Clark's funeral on Wednesday at Shiloh Temple. Hours later, Minneapolis police
released the names of four men currently in custody after a shooting near the 4th Precinct Monday
night where suspects supposedly fired into a crowd of Black Lives Matter protesters, injuring five
people.
Top fox9.com Searches Jamar ClarkMinneapolis protestISISCody MatzMinnesota WildBlaine
WeatherBelle PlaineSports
Photo Demonstrators share Thanksgiving meal at 4th Precinct
Clark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the 1600 block of
Plymouth Avenue N. Officers were responding to a request for assistance from paramedics who
reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police have
said Clark was a suspect in the assault. At some point during an altercation that ensued between Clark
and the officers, an officer discharged his weapon, striking Clark.

http://kstp.com/news/stories/S3974919.shtml
Protesters and community members dined on donated pies, macaroni and cheese and traditional
Thanksgiving fare Thursday outside a Minneapolis police station that has been the site of ongoing
demonstrations since an officer fatally shot a black man earlier this month.
Minneapolis NAACP president Nekima Levy-Pounds said the meal was co-hosted by her organization,
Zion Baptist Church and Black Lives Matter. The event was designed to promote healing after the
shooting death of 24-year-old Jamar Clark.
Police say they were responding to an assault call on Nov. 15 in which Clark was a suspect and arrived to
find Clark interfering with paramedics who were trying to treat the victim. Police say a scuffle followed
and Clark was shot. Some community members have alleged Clark was handcuffed when he was shot,
which police have disputed. State and federal investigations are underway.
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While some have called for the encampment at the police station to end, Levy-Pounds said it has
become a place where the community can gather and heal. The Star Tribune reported that dozens of
area residents donated heaters, tents and food for the event.
Video posted on Twitter by Black Lives Matter showed a group of people singing in thanks near a Black
Lives Matter banner while dozens of others gathered around bonfires and tents pitched in the street.
The protesters have said they will not leave the encampment until authorities meet their demands,
which include the release of video of Clark's shooting. State investigators have said they have video, but
none of it showed the incident in its entirety, and they would not release it until their investigation is
complete.
Another event is planned for Sunday. Levy-Pounds said an outdoor church service will be held at the
police precinct at 11 a.m.
Meanwhile, a state prosecutor has until noon Monday to decide whether charges will be filed against
four men who were arrested earlier this week after shots were fired at protesters, leaving five with
injuries that were not life-threatening.
(Copyright 2015 The Associated Press. All rights reserved. This material may not be published,
broadcast, rewritten or redistributed.)

http://www.mprnews.org/story/2015/11/27/thanksgivingdemonstration?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+MPR_LawJusti
ce+%28Law+%26+Justice+from+Minnesota+Public+Radio%29
The protest outside the 4th Precinct police station lasted through the Thanksgiving holiday and the
season's first snowfall.
"We're trying to keep everyone as warm as possible," said Shvonne Johnson, a demonstration organizer
who was among hundreds at the open-air Thanksgiving dinner on Plymouth Avenue North. "But each
person has their own choice to make. And I think people are bunding up in preparation for the weather
and it looks like people are warm."
Demonstrators are heading into the 13th day of protests following the death of Jamar Clark, who was
shot and killed by a police officer in north Minneapolis earlier this month.
"I came up on this place today, not knowing that they were actually occupying it on Thanksgiving," said
demonstrator Leshoin Kimbro. "And I feel real happy right now. And thankful."

http://minnesota.cbslocal.com/2015/11/26/community-thanksgiving-meal-planned-at-4th-precinctprotest-site/
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(with video)
MINNEAPOLIS (AP) — Protesters and community groups are planning a community Thanksgiving dinner
outside of a Minneapolis police station where demonstrators have been camped out for more than a
week.
Minneapolis NAACP president Nekima Levy-Pounds says everyone is welcome to attend the
Thanksgiving meal at 3 p.m. Thursday.
She said the meal is being hosted by the NACCP and Zion Baptist Church and designed to promote
healing after the shooting death of 24-year-old Jamar Clark.
Clark was shot Nov. 15 by Minneapolis police after authorities said he struggled. Some who say they saw
the shooting alleged he was handcuffed at the time, which police dispute.
While some have called for the encampment at the police station to end, Levy-Pounds says it has
become a place where the community can gather and heal.

http://kstp.com/news/stories/s3974451.shtml
(with video)
Steven Belton says Wednesday is a day of mourning for the Clark family, and really the entire north side.
Belton was at Jamar's funeral and said there were at least 70 family members there.
He says Thursday, order needs to be restored.
After 10 days of protests, marches and a community concert, some Minneapolis city leaders are calling
for calm.
"I want them to press on, but press on in a different way," interim Urban League President Steven
Belton said.
Belton says people have been trying to mourn, but he said many just don't know how.
"There's been a lot of loss in our community, a lot of violence, a lot of violence at hands of police,
there's been lot of violence at each other.... we have become desensitized to violence, so sometime the
first reaction is not to mourn but to become angry," he said.
Some protestors have said they plan to stay at the 4th Precinct as long as it takes. They want video tapes
of the shooting released, but Belton says there are other ways to proceed.
"We've got different tactics, different strategies... this is more than an inconvenience. This is now a
hazard to this community for them to be occupying here... we need to give much need relief to this
community," he added. "What would you want people to know? I would hope your viewers take a step
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back and imagine their 24-year-old son, nephew, friend was unarmed and was shot and killed by police..
just imagine those facts alone, what questions would you have to ask about that?"
Belton feels there is a clear and defined next stage in all this moving away from the 4th Precinct.
First, he said state and federal investigators need to be transparent and held accountable in their
investigations.
Second, he says state lawmakers need to take note of North Minneapolis and try to help heal the major
disparities that have been there for a long time.

http://www.kare11.com/story/news/local/2015/11/28/east-african-community-joinsprotesters/76507940/
(with video)
MINNEAPOLIS -- The Twin Cities' local East African community says they're standing together for Jamar
Clark.
On Saturday, community members joined the demonstrators outside the Minneapolis Police
Department's 4th Precinct.
Twenty-four-year-old Jamar Clark died in what police say was a scuffle with officers responding to an
assault in which he was a suspect.
Some community members allege he was handcuffed, which police dispute.

http://www.duluthnewstribune.com/opinion/national-view/3892014-red-blue-america-black-livesmatter-movement-inspiring-new-crime-wave
FBI Director James Comey made waves last month when he suggested that the Black Lives Matter
movement is leading to a national rise in crime rates, in part because police officers have pulled back
from doing their jobs,wary of the scrutiny that might come with a viral video.
“I don’t know whether that explains it entirely,” Comey said, “but I do have a strong sense that some
part of the
explanation is a chill wind that has blown through American law enforcement over the last year.”
Considering what’s happening in Minneapolis and elsewhere, is Comey right? Is crime actually on the
rise?
Or are law enforcement officials merely warding off scrutiny?
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Movement only wants police to obey the same laws they’re sworn to uphold
Everybody wants to be safe. Nobody wants to be abused.
Are the two concepts in tension? It doesn’t seem like they should be. It seems, in fact, like they’re two
sides of the same coin: If you’re being abused, how can you feel safe? Too often in our history, the
weight of law has been abusive and oppressive to black people in order to make white people feel safe.
The Black Lives Matter movement, at its heart, simply expects that law-abiding people of color get to
feel as safe as white folks traditionally do.
That’s not anti-police. But it does demand police be the best they can be. It demands, at the very least,
that officers not be bullies.
It is aggravating, then, to hear law enforcement officials suggest that such scrutiny could lead to more
crime. As if the demand that officers not be abusive — that they obey the same laws they’re sworn to
uphold — is somehow burdensome. The reaction of Comey and his ilk feels menacing: “That’s a nice
town you have there,” such officers seem to say. “Be a shame if something happened to it.”
Here’s the truth about crime rates: They’re up in some cities. They’re not up in others. In St. Louis,
where there is a murder spike, the rise began before the death of Michael Brown, which is what set off
protests in the first place. What we do know is that even with an increase in crime this year, crime rates
will still remain relatively low compared to their modern highs in the early 1990s. There’s no reason to
push the panic button just yet.
I believe that most police officers honorably want to serve and protect their communities. I believe that
most Black Lives Matter activists want to see laws enforced and their neighborhoods kept safe and
peaceful. I believe that safe, peaceful neighborhoods can be created even when police eschew racial
profiling and abuse.
The question is: Do our law enforcement leaders believe that, too? Right now, they’re acting as if they
don’t.

http://www.mndaily.com/news/metro-state/2015/11/25/protesters-march-city-hall-after-precinctshooting
Protesters march to City Hall after precinct shooting
Protesters and students gathered on Tuesday in response to Monday night’s shooting.
After a violent night left five injured, demonstrations over the Nov. 15 police shooting of Jamar Clark
continued Tuesday.
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Black Lives Matter Minneapolis organized a march from the Minneapolis Police Department’s 4th
Precinct after the shooting of five protesters late Monday. Demonstrators called for less police violence
and the release of videos taken when officers shot Clark.
Among those who trekked from North Minneapolis was a sizeable group of University of Minnesota
students, who joined the marchers after student-led rallies on campus Tuesday.
Minneapolis p olice arrested four suspects Tuesday in relation to the shooting, two of whom turned
themselves in. Police later released one suspect.
Michael McDowell, organizer for Black Lives Matter Minneapolis, said police should have responded to
Monday’s shooting faster.
“We ran up on the scene and saw all those folks on the ground, and then probably like five minutes later
the police came,” he said.
Wesley Martin, a friend of Clark, was one of five injured in the late-night shooting. He was shot in the
leg.
He said he followed a group of “shady” men away from the police building on Morgan Avenue North
with a friend after the men yelled racial slurs at them.
Then, the men turned and opened fire into a crowd once they were out of sight of the police station,
Martin said.
Still, he marched — cane in hand — with the rest of the crowd more than 2 miles to City Hall Tuesday.
“Ain’t no bullet going to stop me,” he said. “I [could] be in a wheelchair, and I’ll still be out here.”
McDowell said more than 1,000 people turned out for Tuesday’s march. He said BLM plans to continue
the protest at the precinct building and have events planned until Friday.
University protest
Some students left classes Tuesday to join the march after protests on campus.
Zaire Ishmael, a global studies senior who attended the protest at Northrop, said demonstrations are a
way to begin a conversation but won’t fix persistent issues.
“There needs to be a revolutionary change to the meaning of a community servant,” he said. “It needs
to be someone without a gun who knows the communities.”
Student leaders such as Manuel Berduc, a Students for a Democratic Society officer, organized the
walkout and transportation to the city’s north side.
“Almost everyone is here,” he said, adding that they expected more students to join the protest as the
day continued.
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Berduc said he was at the precinct the night of the shooting, which led him to organize protests with
other student groups.
Roozbeh Shirazi, an assistant professor in the College of Education and Human Development, joined
protesters on their journey downtown.
He said police violence toward civilians is “unconscionable” and he felt the march was a proper
response.
“This is democracy,” Shirazi said. “This is citizenship.”

http://minnesota.cbslocal.com/2015/11/25/as-jamar-clark-is-laid-to-rest-a-call-for-peace/
(with video)
MINNEAPOLIS (WCCO) – Ten days after the controversial shooting of Jamar Clark, a funeral was held for
the 24-year-old in north Minneapolis.
A city police officer shot and killed Clark during a struggle on Nov. 15. Community members say Clark
was handcuffed when police shot him, but police dispute that.
Clark’s death has captured national attention, sparked non-stop protests on the city’s north side and
divided community leaders.
As Clark’s funeral procession moved down Plymouth Avenue on Wednesday, it passed the exact spot
where he was shot.
The procession also stopped at the 4th Precinct to acknowledge the protesters who’ve occupied the
front lawn since the shooting.
“It’s just not Jamar, it’s a lot of people around the world that are experiencing racism, everywhere as a
whole,” said protester Ruby Harvey. “This is a situation where we can unite and make change.”
At the funeral service at Shiloh Temple in north Minneapolis, hundreds of people attended Clark’s
funeral to remember him and pray for peace in the weeks and months ahead.
“The family is not against the protesters they just want them to be more respectful,” said Arnetta
Phillips, who attended the funeral.
There is concern the demonstrations could do more harm than good.
“It’s got to end. It’s got to stop,” said mourner Sheryl Wagner. “All the bickering, all the fighting.
Bloodshed. Too many tears.”
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Leaders of the Minneapolis Urban League called for Wednesday to be a day of mourning and asked the
protesters to take a break. Rep. Keith Ellison also called for the protests to “evolve beyond
encampment.”
But protesters showed no sign leaving the 4th Precinct until video of the shooting is released by
authorities.

http://www.kare11.com/story/news/2015/11/25/4-jailed-for-protest-shooting-county-grantedextension/76390444/
(with video)
MINNEAPOLIS - Four men are now being held in connection to Monday's shooting that injured five
people protesting near the Fourth Precinct.
On Wednesday, Minneapolis Police revealed a fourth person, a 27-year-old man, is being held in
connection to the shooting. On Tuesday morning, police arrested a 23-year-old white man for the
shooting. On Tuesday afternoon, two white men, ages 21 and 26, turned themselves into police. All four
men are being held at the Hennepin County Jail.
Around 10:45 p.m. Monday, shots were fired into a crowd of people in the 1400 block of Morgan
Avenue North..They were there protesting the death of 24-year-old Jamar Clark, who was killed by
police on Nov. 15.
The Hennepin County Attorney's Office is working with Minneapolis Police as well as federal
investigators on the shooting. As a result, the county asked for and was granted an extension to file
charges against the men connected to the shooting. Originally, the county had until 4 p.m. Wednesday
to file charges -- it now has until noon Monday.
"It just hurts. Can't move it all the way. I can't bend it. I can't do nothing until it heals," said shooting
victim Wesley Martin.
One the 18-year-old says would help it feel better -- seeing the gunman and his friends held responsible.
"Definitely," Martin said.
Martin describes the moments before the shooting, as a group of protesters escorted out four men they
say were acting suspiciously.
"I heard the N-word. And after that, everybody started rushing towards them. So we get to 14th and
morgan and all I hear is pow, pow, pow, pow, pow," Martin said.
Martin says the shooting helped strengthen his presence at the occupation.
William Champion says he's already pushed that shooting aside.
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"It ain't just a community fight. It's a nation fight," Champion said.
Known as "Mearl" around North Minneapolis, Champion's lived there 52 years. He's especially proud
community members have protected the neighborhood - never allowing the protest to elevate to the
riot. He hopes it makes a difference.
"This fight is not for me. This fight is for my kids," Champion said.
Because thinking of the future of his community is what brings out his emotions.

http://kstp.com/news/stories/s3974371.shtml
(with video)
Authorities have identified four men arrested in connection to the shooting Monday night near
Minneapolis Police Department's 4th Precinct that injured five people.
Minneapolis police identified the men as 23-year-old Allen "Lance" Scarsella, 27-year-old Joseph
Backman, 21-year-old Nathan Gustavsson and 26-year-old Daniel Macey.
The Hennepin County Attorney's Office says prosecutors were granted an extension to consider charges
against the four men, but that no decision would be made before Monday.
The shooting happened at 10:40 p.m. near 14th Avenue North and Morgan Avenue North. The area is
one block north of the 4th Precinct station at 1925 Plymouth Ave., where protesters have been
stationed since the fatal officer-involved shooting of 24-year-old Jamar Clark on Sunday, Nov. 15.
None of the protesters who were shot suffered life-threatening injuries.
Gustavsson graduated from Hermantown High School in 2012. A yearbook notes him as a bowler and
trap shooter.
His mother told 5 EYEWITNESS NEWS that he was in jail, and she knew nothing more.
According to his Facebook profile, Scarsella attended the University of St. Thomas. He was also a
member of the football team at Lakeville North High School.
"He was a kid that fit in with other kids, especially through the avenue of sports," said Brian Vossen, who
coached Scarsella and was his teacher in 9th grade. "Certainly nothing harmful. Lance was a super nice
kid -- as a student in class, good sense of humor."
On Wednesday afternoon, a police officer was guarding the entrance to the townhome in Eagan were
Backman lives. Minneapolis police were apparently searching the property.
The Hennepin County Attorney's Office said investigators are continuing to work on obtaining evidence
in the case.
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http://www.pri.org/stories/2015-11-25/black-lives-matter-activist-taking-break-not-giving-justiceminneapolis
Mohamed Samatar, a 23-year-old artist and activist in Minneapolis, has decided it's time to take a break.
On Monday night, a group of white men shot into a crowd of Black Lives Matter protesters, wounding
five people. Protesters are calling it a hate crime; police and prosecutors not yet said whether they
agree.
This story is based on a radio interview. Listen to the full interview.
"When you're going to a peaceful protest and there's a chance of someone coming in with a gun and
shooting you down, that is fear," he says. "As a person who never dealt with war, it hits you hard. You
wake up and you're like, because of the color of my skin today, I have to be in fear."
Black Lives Matter protests in the Twin Cities have escalated since a police officer killed an unarmed 21year-old man, Jamar Clark, on Nov. 15. Protesters have taken over the block in front of the Fourth
Precinct police station, just blocks from where the shooting occurred in north Minneapolis. They have
not backed down, even after the Monday attack. Today, Clark's funeral procession paused at the
precinct.
For Samatar's part, he's having a hard time processing that this attack could happen here, outside a
police station with officers everywhere. He can't understand why it took a day to apprehend suspects.
"If you imagine three black men or three Muslim men stormed a football game, there would be a very
different response," he says.
That's part of the reason he is headed out of town for a few days. But he's also just looking for a
reprieve. He's a performance artist — he uses dance, photography and sound to tell stories — and he
works at the Cedar Cultural Center, a venue that brings music from around the world to the Twin Cities.
"If you're in a situation where there's a lot of violence happening, it's hard to think creatively," he says.
"My way of healing is leaving the geographical area — as my mom would put it, getting new fresh air."
Samatar grew up in Minneapolis but his parents are from Somalia. There are more than 20,000 Somali
immigrants in Minnesota, according to the most recent census. His family has a strong sense of its
Muslim identity. "Since 9/11, that's been something in our consciousness and how we moved in the
world," he says. "Race was something that was secondary, growing up."
It has taken time for many Somali immigrants in the Twin Cities to know about and understand the Black
Lives Matter movement. Many Somali immigrants do not have access to information about the violence
or injustices happening in their cities. And they haven't learned about the Civil Rights era, Samatar
explains. Telling someone who just came from a refugee camp, who does not yet understand what it
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means to be a black person in America that they should align themselves with Black Lives Matter is a
difficult thing to do.
"It's hard to put those expectations on someone," Samatar says.
Still, Samatar says for the most part, the Somali community stands with Black Lives Matter. "Growing up,
civil rights was detached from my identity," says Samatar. Black Lives Matter has given him a chance to
be open, to "let out these cries that I'm living in. It's hard being a young, black Muslim person in America
today."
"We had an act of terrorism happen in a place I grew up in, I call home," he says. "But the hopeful thing
throughout all this is that there's such an outstanding response of Minneapolis and our organizing
community here. Using healing and love and music and art as a means to deal with these atrocities. And
that's very much why I love Minneapolis and why this is so different from any other movement that has
started here. There's a sense that this is real and we are here together. And justice will come. That's
what we hope for."

http://www.mprnews.org/story/2015/11/25/the-shooting-photos-you-havent-seen
(photos)

http://bringmethenews.com/2015/11/25/hundreds-mourn-jamar-clark-at-funeral-procession-moredemonstrations-planned/
Jamar Clark was remembered at a visitation and funeral service at Shiloh Temple International Ministries
Wednesday.
The Star Tribune says more than 300 people attended the open ceremony, including Rep. Keith Ellison,
Sen. Bobby Joe Champion and former Minneapolis mayors R.T. Rybak and Sharon Sayles Belton.
Following the funeral, a procession brought Clark’s body to the cemetery, but not before driving by the
Fourth Precinct, where protesters quietly sang and raised their hands in solidarity, according to a live
stream of the procession by Unicorn Riot.
As the vehicle carrying family members passed, they waved out the window and said “I love you all” to
nearby protesters.
Clark was fatally shot by police on Nov. 15. His death prompted #Justice4Jamar protests and
demonstrations at the Fourth Precinct, as well as marches through Minneapolis.
No charges yet for shooting suspects
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Prosecutors have received an extension to decide whether to charge four men suspected of shooting at
protesters outside the Fourth Precinct on Monday night. The four remain in custody.
The original deadline for filing charges against them was Wednesday at 4 p.m. Hennepin County
Attorney Mike Freeman said in a statement he’s been granted an extension until Monday at noon.
Demonstrations will continue
Protesters will continue to camp outside the Fourth Precinct police station, despite Jamar Clark’s family
asking for a day without protests so they could mourn him at the funeral service.
Community leaders, including the Minneapolis Urban League, also asked that no demonstrations of any
kind be held Wednesday out of respect for Clark’s family.
The organization asked that the vigil outside the police station end, with protesters declaring victory to
allow the next phase – the investigation by federal and local officials – to take place.
Despite these pleas, protesters said they’ll continue to demonstrate outside of the station until there is
justice for Clark.
Pastor Jayme Ali of God of All Truth Church told The Associated Press there will be an “emergency rally”
Wednesday, with MPR News noting a rally is planned at 4 p.m. Wednesday, with a similar rally set for
the same time in New York City and some other locations.
Black Lives Matter Minneapolis also has events listed on its Facebook page for this week, including
#Blacksgiving on Thursday. Protests are expected to continue through the weekend, MPR News says,
noting the Minneapolis chapter of the NAACP is holding an outdoor church service at the Fourth
Precinct Sunday at 11 a.m.

http://www.kare11.com/story/news/local/2015/11/25/pastor-says-jamar-clarks-death-wont-be-invain/76386442/
(with video)
MINNEAPOLIS - Several hundred people have turned out for the funeral of a Minneapolis man killed in a
confrontation with police, cheering and applauding speakers who said Jamar Clark's death would not be
in vain.
Bishop Richard Howell praised protesters for pressure that he said helped get a federal civil rights
investigation and the names of the officers involved.
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Howell told mourners during Wednesday's funeral that what's needed now is a special state legislative
session to address the needs of Minnesota's minority community. To a standing ovation, Howell said:
"Jamar, your life did and does have purpose."
The 24-year-old Clark died in what police say was a scuffle with officers responding to an assault in
which he was a suspect. Some community members allege he was handcuffed, which police dispute.
Another rally is planned to mark Clark's death, despite pleas from some community members to avoid
such actions on the day of his funeral.
Pastor Jayme Ali of God of All Truth Church says protesters will hold what she called an "emergency
rally" on Wednesday at the city's north side police precinct near where Clark died.
Ali spoke outside the church hosting Clark's funeral. She says protesters respect the family's wishes but
aren't going anywhere "until we get justice for Jamar Clark."
Some community members also say it's time for a protesters' encampment to shut down.
Protesters have demanded that authorities release video of Clark's death. Ali noted that it took more
than a year before Chicago officials on Tuesday released footage of the police shooting death of a black
teenager. She says Minneapolis protesters will stay "even if it takes 400 days."
Steven Belton, Interim President of the Minneapolis Urban League, says demonstrators camping at the
local police precinct have already achieved much of what they wanted, including the names of the
officers involved and a federal investigation.
Belton says the vigil must end and that it's time to allow investigations to take their course.
Rep. Keith Ellison released the following statement regarding the shooting on Monday night, Clark's
funeral and the current state of the Fourth Precinct protests:
"Monday night's shooting at the peaceful protest in front of the Fourth Precinct was appalling. I pray for
the victims, and hope their recovery is quick. I demand the shooters be brought to justice, and I am
relieved that three suspects have been arrested. The shooting of five black men at a protest focused on
racial equity should be investigated as a hate crime.
I attended Jamar Clark's funeral today, and I join in the community's mourning for Jamar Clark and for all
of the Jamar Clarks who propel the protestors to demand meaningful change.
Since the occupation of the Fourth Precinct, Black Lives Matter Minneapolis has achieved a great deal.
They asked for and received an independent investigation by the state and federal governments. They
asked for and received the release of the officers' names. They met with Assistant Attorney General
Vanita Gupta, Governor Mark Dayton, and lawyers from the Department of Justice. They also received a
commitment that the tapes of Mr. Clark's shooting will be shared with the family and made public as
soon as it will not impede the investigation.
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I stood behind Black Lives Matter Minneapolis with these requests and have echoed them at every
opportunity.
They also held an impactful community march yesterday to raise awareness and show solidarity for
justice.
I understand the power of exercising First Amendment rights. This activism has sparked a long overdue
conversation about issues facing Black Minnesotans, which I know intimately as a North Minneapolis
resident. As we continue our work on these critical issues, the safety of everyone at the Fourth Precinct
must be our highest priority. Monday night's shootings are not the fault of the victims or the Black Lives
Matter movement, which is committed to non-violence. But given the events of this week, there's no
denying that conditions are unsafe. Protestors and activists should continue to push for systemic change
in Minnesota, but it's time for the protest occupying the Fourth Precinct to evolve beyond the
encampment.
The changes we seek will likely take years, not weeks or months. But together, as a community, we can
move forward to ensure that we all have an opportunity to live in an equitable, just, peaceful society.”

http://www.fox9.com/news/54130146-story
(with video)
MINNEAPOLIS (KMSP) - On Wednesday afternoon, Minneapolis police released the names of four men
currently in custody after a shooting near the 4th Precinct Monday night where suspects supposedly
fired into a crowd of Black Lives Matter protesters, injuring five people.
According to a Hennepin County search warrant, one of the men now in custody called a high school
classmate and Mankato police officer and confessed to shooting five people.
The four men will remain in custody until at least Monday while charging decisions are being made:
-Allen Lawrence Scarsella, 23
-Joseph Martin Backman, 27
-Nathan Wayne Gustavsson, 21
-Daniel Thomas Macey, 26
Top fox9.com Searches Jason Show tickets4th PrecinctVikings KickoffJob
OpeningsPlymouthMinnetonkaFox 9 AnchorsGarden Guy
Photo Search warrant: Man confessed to Mankato officer he shot 5 people at 4th Precinct
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A Hennepin County District Court judge granted an extension until noon on Monday before the county
attorney’s office has to make a charging decision. The investigation will continue over the Thanksgiving
weekend, but no further developments will be released by the Hennepin County Attorney's Office until
Monday.
Camo pants, jackets, guns seized in raid
When raiding Scarsella's residence, investigators looked for photos, phones, recording devices, weapons
as well as "evidence of hate crimes or white supremacy paraphernalia."
According to the search warrant:
Several white men joined protests at the 4th Precinct at about 10:30 p.m., when protesters confronted
them and “a large altercation” took place, and one of the men fired a handgun into the crowd. A
Mankato police officer identified as "Officer Levin" called Minneapolis police and said Scarsella called
him and told him he had shot five people, admitting what happened twice during their five-minute
conversation.
Officer Levin and Scarsella were high school classmates, and Scarsella told him he and a group of friends
had gone to the Black Lives Matter protest to livestream it. Officer Levin told police he knows Scarsella
owns a .45 caliber weapon and lives in Bloomington, where he was taken into custody on Tuesday.
Police took iPhones, laptops, several camouflage jackets, a tactile vest, a pair of camouflage pants,
ammunition, several gun cases, six pellet guns, among other items, from Scarsella's residence.
Monday night shooting
At 10:41 p.m. on Monday, Minneapolis police heard multiple shots fired at 1400 Morgan Avenue North.
Several 911 calls came in reporting 5 people had been shot at 14th and Morgan, about a block from the
precinct. Dozens of officers tended to victims, but the suspects fled.
"We got to 14th and Morgan and all you here is pop, pop, pop, pop," shooting victim Wesley Martin
said. "My brother got shot in the stomach. And I got shot in the leg. Hit me right through."
Three victims were brought to North Memorial in a private vehicle with non-life-threatening injuries and
two were transported to Hennepin County Medical Center by ambulance with non-life-threatening
injuries.
Clark was fatally shot by police on Nov. 15; demonstrators began camping out at the 4th Precinct that
day, and haven't left.
Police initially had five men in custody after the shooting. On Tuesday, they arrested two men and two
turned themselves in, but one was released after investigation revealed he wasn't in the area when the
shooting took place. Police are working in conjunction with the FBI and are not seeking any more
suspects.
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BackgroundClark was shot by police at 12:45 a.m. on Sunday, Nov. 15 outside of an apartment on the
1600 block of Plymouth Avenue N. Officers were responding to a request for assistance from paramedics
who reported that Jamar Clark was disrupting their ability to aid an assault victim. Minneapolis police
have said Clark was a suspect in the assault. At some point during an altercation that ensued between
Clark and the officers, an officer discharged his weapon, striking Clark.

http://www.pri.org/stories/2015-11-25/despite-being-shot-themselves-protesters-minneapolis-carryseeking-justice-man
Jaylani Hussein had a busy Tuesday.
In the morning, he took meetings and began crafting a press release to show solidarity with protesters
who were shot at the night before. Then he went out to join them.
By about 1 p.m., he is standing in the bed of a red truck outside the 4th Precinct police station in
Minneapolis. People fill the block, which protesters have turned into a camp as they seek justice for
Jamar Clark, shot and killed by a police officer on Nov. 15. Hussein is in a line of speakers who rally the
growing crowd. Midwesterners like to avoid conflict, he says through a loudspeaker, but now it's time to
stand up. He cites the Quran.
"If you save an innocent life, it's as if you save mankind," he tells them. When people agitate against
police brutality they are advocating for the rights all of us. Sure, "all lives matter," he says, "but if there
is no justice for one group, there's no justice for all of us."
On Monday night, the camp was attacked by gunmen who fired into the crowd and wounded five
people. Still, the group's numbers swelled to many hundreds Tuesday afternoon as residents and
supporters reaffirmed that they would not be intimidated. One demonstrator who was shot in the leg
joined the protests again the next day, this time using a cane.
"It's raw emotion here," says Jayson Morris, a 25-year-old veteran who completed his military service in
February. He joined the protests last Wednesday. He grew up in the neighborhood and lives just a few
blocks from where Clark was killed. On Monday night, he was trying to calm things down when the
shooting at the camp occurred.
"I heard they were saying racist stuff, so I advised them to leave. I told them, I'd watch their backs so
they could leave," he says. When he turned his back to the men — pop, pop, pop. Then he saw bodies
on the ground. One demonstrator had an abdominal wound. Morris tried to stop the bleeding and keep
him conscious until an ambulance came.
Jayson Morris stacks firewood for protestorsJayson Morris has been protesting the police shooting of
Jamar Clark since Wednesday. On Monday evening, armed men shot into the camp. Morris says he will
keep fighting. Credit: Angilee Shah/PRI
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Monday evening, before the shooting, Morris spent time around a fire talking with four immigrants from
Somalia. They discussed religion and society and what it's like to be black and Muslim in American. The
hostility is so bad that some of them, he says, feel like going back to Somalia. Morris gives a small laugh
and says he considered asking them to take him along. He is Muslim too, but he's never been to Somalia
before.
Hussein immigrated to the US from Somalia with his family in 1993. He was in elementary school. As a
child, he says, he learned very quickly what it means to be not just African in Minnesota, but an African
American. He grew up in north Minneapolis, the largely African American neighborhood where the
protests are happening now, and spent his freshman year at North High School.
"I felt welcomed. The only community that wanted me here, that accepted me here, were African
Americans," he says. They greeted him with "Hey brother" and "How you doing, brother?" As a
newcomer, he remembers, he really appreciated that kind of warmth.
In sixth grade, Hussein's teacher assigned the 1971 novel "The Autobiography of Miss Jane Pittman,"
which helped him imagine African American history and the power of abolitionists through the Civil War.
The book increased his appetite for history and poetry and writing. He came to love "The Autobiography
of Malcolm X," which brought the Muslim and African American struggles together.
"I had an early wakening to history that taught me a lesson in identifying myself as an African American.
As part of the history of this country," he says.
In January, Hussein, now 33, became executive director of the Minnesota chapter of the Council on
American-Islamic Relations. His focus is on educating people about extremism and continually dispelling
myths about Muslims. He works on individual civil rights cases to ensure Muslims freedom to practice
their faith. But the issue of police brutality and getting involved with other social justice organizations
was already part of CAIR's work. And now, the Black Lives Matter struggle in Minnesota is coming to the
fore.
Since last week, Hussein has spent at least one hour every day with the protesters. For the last two
Friday prayers, he's given sermons that connect what is happening to Muslims in France with the Black
Lives Matter cause. He is working to create regular roundtables to help local social justice organizations
to communicate and mobilize together.
By 4:30 p.m. on Tuesday, Hussein has marched to downtown Minneapolis. Between City Hall and the
courthouse, demonstrators are joined by office workers, in suits and heels, and high school students
who walked out of class. They are flanked by police cars, the loud echoes of helicopters hovering
overhead. He was surprised by the turnout. "I thought people would be afraid to show up because of
the violence," he says. Organizers said the crowd numbered to as many as 1,000.
An hour later, we're in my car, going in circles around downtown traffic. Hussein's mind is running from
topic to topic, but his voice is calm as he fields calls from colleagues who are worried that he won't make
it to his next event. We're at least 20 minutes from the University of St. Thomas in St. Paul. He makes
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rough estimates of his arrival time — maybe 15 minutes? — and keeps his voice even. In between, he
talks about his childhood, FBI activity in Minneapolis, and the case of a woman who was attacked for
speaking in Swahili. He transitions into foreign policy and the nature of the media.
Just after 6 p.m., he's speaking in front of a crowd of several hundred people, mostly Muslim students
and their classmates. It's the Tuesday before Thanksgiving, but the hall is still close to full. As Hussein
talks, organizers open a balcony area of the auditorium to accommodate more people. Hussein
discusses the lives of Muslims and the hate they have endured since the attacks in Paris last week — and
in American history. Thomas Jefferson, he says, was the first president to be accused of being a Muslim.
He says that everyone needs to speak up to counter misinformation.
Jaylani Hussein, executive director of the Minnesota chapter of the Council on American-Islamic
Relations, speaks to students about everyday Muslims and fighting hate at the University of St. Thomas,
St. Paul, on Nov. 24, 2015. Credit: Angilee Shah "When we allow the extremes to dominate our
narratives, that's how as a community we lose ourselves," Hussein says, referring to ISIS, but also the US
government. "We have to get out of our comfort zones. We have to be accountable for the things our
government is doing."
But he also implores the students to join the Black Lives Matter movement. "The way I look at Blacks
Lives Matters is as Civil Rights 2.0.," he says. It's an iteration of history. That peaceful protesters were hit
by gunfire should light a fire in our conscience, he says.
Back at the Fourth Precinct, Morris stays with the camp. He stayed through Monday night, before and
after the shooting, and will remain again through Tuesday. He helps keep the fires going for warmth, as
supporters drop off wood, hot beverages, food and supplies. He looks at the new people who have
joined the protest, who he's never seen before and admits he is worried about how to keep everyone
safe.
"It could be an Aryan [Nation person], it could be anyone," he says. But he does not want his fear to
make him stereotype people. Morris stays because he wants to see justice for Jamar Clark, but he's also
there for his own healing. There is a community at the 4th precinct, a group of people who understand
the trauma of witnessing violence.
"If we leave this little street, am I going to get shot like Jamar?" Morris asks. "It's a damn shame, but we
feel safe in the street. More than in our own homes."
By the end of the day, Minneapolis police say they have arrested three men in connection with the
shooting.
It's almost 9 p.m. and Hussein is still fielding questions from students, even though the event has
officially been over for an hour. He tells them they can join Morris and the other demonstrators at the
Fourth Precinct, if they want. They would be welcomed.
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http://bringmethenews.com/2015/11/29/justice4jamar-protesters-hold-worship-service-at-4thprecinct/
Two weeks after police shot Jamar Clark, activists and community leaders gathered outside of the
Fourth Precinct to hold an interfaith service.
This comes as protesters continue to camp outside of the precinct as they demand justice for the 24year-old who was killed by police.
Everyone in the community was invited to Sunday morning’s “church without walls” worship, where
local ministers preached on the theme “Justice in the Land: Is there a Balm in Gilead?,” a post on the
Minneapolis chapter of the NAACP’s Facebook page says.
Tweets showed dozens of people were gathered outside the precinct for the service. Nekima LevyPounds, the president of the Minneapolis chapter of the NAACP, said last week that the encampment
has become a place where the community can gather and heal.
Fire chief talks snowstorm, safety issues
Black Lives Matter Minneapolis and other organizations have vowed to stay outside of the precinct – no
matter the weather – until they get justice for Clark – despite the pending snowstorm which could dump
up to 10 inches of snow in parts of Minnesota on Monday into Tuesday.
Minneapolis Fire Chief John Fruetel met briefly with protesters at the Fourth Precinct Sunday afternoon
to talk about his concerns due to the upcoming storm, the Star Tribune reports.
One is that emergency vehicles and snowplows may not be able to get through the neighborhood
because the protesters have been blocking all lanes of traffic on Plymouth Avenue, which is a main route
through north Minneapolis.
The second is that protesters have had several wood fires and propane heaters going constantly for
warmth, and Fruetel says they could pose a hazard if they’re too close to structures or tents.
Fruetel gave the news media advance notice of the meeting, but protesters blocked reporters and
photographers from covering it, WCCO reports.
One of the Black Lives Matter Minneapolis organizers, Mica Grimm, told KARE 11 the protesters
wouldn’t try to prevent emergency crews from getting through the street. She says the group has been
moving the barricades out of the way for emergency vehicles.
She said the barricades were put up in the first place because several cars that drove through nearly hit
some of the protesters.
Protesters call for more supplies ahead of snow
Protesters haven’t been swayed to leave the area, and are calling for additional donations of supplies.
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Organizers have created a website for the Fourth Precinct shutdown, which includes an updated list of
items they need.
Black Lives Matter organizers have also planned hold a nonviolent civil disobedience direct action
training on Sunday afternoon, according to an event on Facebook. Activists, who have been holding daily
community meetings, also planned to canvass the neighborhood in an effort to engage more neighbors.

http://www.kare11.com/story/news/local/2015/11/29/grand-jurys-role-in-minn-cases/76517766/
MINNEAPOLIS -- Protesters continue to camp outside the Minneapolis Police Department's Fourth
Precinct.
Sunday marks two weeks since Jamar Clark was shot by police officers during an alleged altercation. He
died from his injuries the next day.
Tuesday, the Hennepin County Attorney's Office released a statement saying once the Federal Bureau of
Investigation and Bureau of Criminal Apprehension's investigations are complete, they will review the
case file and present it to a grand jury for possible criminal charges against the officers involved.
But early on, Black Lives Matter (BLM) Minneapolis stated they did not want the case brought to a grand
jury.
"We're trying to make sure that we're getting a direct prosecution to ensure justice for Jamar and his
family," said Kandace Montgomery, an organizer with BLM Minneapolis.
Eric Nelson, a partner with Halberg Criminal Defense in Bloomington, said Minnesota requires a grand
jury when it comes to first-degree murder charges. In a case like this, he said, "When an officer is
involved in a shooting and where there is a death, almost all the time, particularly in Hennepin County,
that case would get submitted to a grand jury to determine if there should be charges filed at all... any
types of charges," Nelson said.
Hennepin County Attorney Spokesperson Chuck Laszewski said in an email to KARE 11 last week that in
Hennepin County "all officer-involved shooting cases that result in death go to the grand jury."
A grand jury does not decide guilt or innocence, but they do see the state's evidence and decide if there
is enough for someone to be charged with a crime. Unlike a trial, there is no cross-examination and no
defense attorney. Grand juries in Minnesota consist of at least 16 people and up to 23. It takes a verdict
of 12 to return an indictment.
Nelson said there is secrecy to a grand jury.
"That's really one of the protesters' concerns--is that the government may not try as hard to get an
indictment as they would against someone who is not a police officer," Nelson said. He added, "But
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again, I think that generally speaking, the grand jury is a very good system. I think prosecutors usually
dump all the evidence on the table and let the grand jury sort it out."
"Grand juries are really where cases like this go to die and where they're sent so officers are not
indicted," Montgomery, with BLM Minneapolis, said.
Nelson said it is rare that officers get indicted but cited the reason being police officers are authorized to
use deadly force.
"So really the question in a case like this would be whether or not the officer's use of force was justified
under the law and that's why they usually get submitted to a grand jury," he said.
BLM Minneapolis is pushing for federal prosecution.
"That would be a civil rights type of a case and it would be possible. But if there's no state charges, I
think it would be fairly unlikely," Nelson said.
In a statement, the Hennepin County Attorney's Office said it will not make any further comments until
after the deliberations of the grand jury are completed. It is unknown when that could happen.
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From:
Sent:
To:
Subject:

Chandler, William (DPS)
Tuesday, November 17, 2015 11:00 PM CST
Rugel, Jeff
Fwd: The address to the SIC was just posted on line

Jeff - Making sure you are aware.
Sent from my iPhone
Begin forwarded message:
From: "Campbell, Benjamin (DPS)" <Benjamin.Campbell@state.mn.us>
Date: November 17, 2015 at 22:48:22 CST
To: "Chandler, William (DPS)" <William.Chandler@state.mn.us>
Subject: RE: The address to the SIC was just posted on line
http://hongpong.com/archives/2013/01/09/mpd-tracking-occupymn-facebook-bbqs-minneapolissecret-strategic-information-cen
The site above has been re-posted on Twitter. It is an old OccupyMN article that talks about the SIC.
It names LT Rugel and gives his contact info (which I am sure has been changed but thought he may
want to know). It has maps and pictures and the authors obviously bias explanation of what the SIC
is.
BENJAMIN CAMPBELL | CRIMINAL INTELLIGENCE ANALYST
BUREAU OF CRIMINAL APPREHENSION
MINNESOTA FUSION CENTER
1430 MARYLAND AVENUE EAST, ST. PAUL, MN 55106

651.793.3743 | Benjamin.Campbell@state.mn.us | Follow BCA
From: Chandler, William (DPS)
Sent: Tuesday, November 17, 2015 10:43 PM
To: Campbell, Benjamin (DPS)
Subject: Re: The address to the SIC was just posted on line

It is always best to get it multiple times than not at all! Keep them coming in...,
Sent from my iPhone
On Nov 17, 2015, at 22:24, Campbell, Benjamin (DPS) <Benjamin.Campbell@state.mn.us>
wrote:
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I knew you probably had a million things coming at you from Mpls so I thought I would
mention it just in case
Sent from my iPhone
On Nov 17, 2015, at 10:22 PM, Chandler, William (DPS)
<William.Chandler@state.mn.us> wrote:
I saw both but nothing from NOC or USDOT. Should have info in tomorrows CMC
bulletin.
Sent from my iPhone
On Nov 17, 2015, at 22:12, Campbell, Benjamin (DPS)
<Benjamin.Campbell@state.mn.us> wrote:
Thanks unicorn riot. On a different topic have you seen the news about the air
France flights out of LAX (I think) that were forced to land due to threats? I see
open source reporting
Sent from my iPhone
On Nov 17, 2015, at 9:58 PM, Chandler, William (DPS)
<William.Chandler@state.mn.us> wrote:
Not good for MPLs- We will need to monitor for threats...
Sent from my iPhone
Begin forwarded message:
From: "Gerlicher, Scott" <Scott.Gerlicher@minneapolismn.gov>
Date: November 17, 2015 at 21:51:08 CST
To: "'William. Chandler@state. mn. us'" <William.Chandler@state.mn.us>
Subject: Fwd: The address to the SIC was just posted on line

Commander Scott Gerlicher
Minneapolis Police Department
612-673-3522
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Begin forwarded message:
From: "Taylor-Edwards, Kate" <Kate.TaylorEdwards@minneapolismn.gov>
Date: November 17, 2015 at 9:47:13 PM CST
To: "Friestleben, Michael" <Michael.Friestleben@minneapolismn.gov>,
Office of Janee Harteau <Janee.Harteau@minneapolismn.gov>, "Arneson,
Kristine" <Kristine.Arneson@minneapolismn.gov>, "Arradondo, Medaria"
<Medaria.Arradondo@minneapolismn.gov>, "Glampe, Travis"
<Travis.Glampe@minneapolismn.gov>, "Gerlicher, Scott"
<Scott.Gerlicher@minneapolismn.gov>, "Folkens, Bruce"
<Bruce.Folkens@minneapolismn.gov>
Subject: The address to the SIC was just posted on line

Sent from my iPad
<photo.PNG>
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Subject: Fwd: The address to the SIC was just posted on line
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From:
Sent:
To:
Subject:

Strauss, Michael R
Tuesday, November 17, 2015 9:50 PM CST
Gerlicher, Scott; Kingsbury, Jonathon
interesting post on the Unicorn Riot page about the SIC just now....
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Sergeant Michael Strauss
Executive Officer
Minneapolis Police Department
Special Operations Division
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S.W.A.T. Unit
612-685-1041
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Scott.Gerlicher@minneapolismn.gov
Tuesday, November 17, 2015 9:52 PM CST
Strauss, Michael R
Kingsbury, Jonathon
Re: interesting post on the Unicorn Riot page about the SIC just now....

On Nov 17, 2015, at 9:50 PM, Strauss, Michael R <Michael.Strauss@minneapolismn.gov> wrote:

Commander Scott Gerlicher
Minneapolis Police Department
612-673-3522

I saw that now we will have to keep our eyes open

From:
Sent:
To:
CC:
Subject:
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Sergeant Michael Strauss
Executive Officer
Minneapolis Police Department
Special Operations Division

03'

S.W.A.T. Unit
612-685-1041

03'

Gerlicher, Scott
Tuesday, November 17, 2015 9:52 PM CST
Strauss, Michael R
Kingsbury, Jonathon
Re: interesting post on the Unicorn Riot page about the SIC just now....

On Nov 17, 2015, at 9:50 PM, Strauss, Michael R <Michael.Strauss@minneapolismn.gov> wrote:

Commander Scott Gerlicher
Minneapolis Police Department
612-673-3522

I saw that now we will have to keep our eyes open

From:
Sent:
To:
CC:
Subject:
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Sergeant Michael Strauss
Executive Officer
Minneapolis Police Department
Special Operations Division
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S.W.A.T. Unit
612-685-1041
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From:
Sent:
To:
CC:
Subject:

Megan J. Spear
Tuesday, November 24, 2015 12:12 AM CST
Police - SICM Intel
SH.CISA
Unicorn Riot FYI

FYI, Unicorn Riot is encouraging people to send them info on suspects and info from tonight’s shootings.
Just after they started live streaming they put up a card with their email address and asked people to
send them info.

Megan Spear
Criminal Information Analyst
Hennepin County Sheriff’s Office
Criminal Information Sharing & Analysis (CISA)
megan.spear@hennepin.us
Cell: 612-306-0836

Disclaimer: If you are not the intended recipient of this message, please immediately notify the
sender of the transmission error and then promptly delete this message from your computer
system.
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From:
Sent:
To:
Subject:

Murphy, Nancy
Tuesday, November 24, 2015 3:05 AM CST
Police - SICM Intel
FW: Unicorn Riot FYI

Did not see this until just before leaving tonight….it has not been looked into yet FYI.
From: Megan J. Spear [mailto:Megan.Spear@hennepin.us]
Sent: Tuesday, November 24, 2015 12:13 AM
To: Police - SICM Intel
Cc: SH.CISA
Subject: Unicorn Riot FYI

FYI, Unicorn Riot is encouraging people to send them info on suspects and info from tonight’s shootings.
Just after they started live streaming they put up a card with their email address and asked people to
send them info.

Megan Spear
Criminal Information Analyst
Hennepin County Sheriff’s Office
Criminal Information Sharing & Analysis (CISA)
megan.spear@hennepin.us
Cell: 612-306-0836
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Disclaimer: If you are not the intended recipient of this message, please immediately notify the
sender of the transmission error and then promptly delete this message from your computer
system.
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From:
Sent:
To:
Subject:

Tuma, Jaclyn M.
Tuesday, November 24, 2015 9:42 AM CST
Rugel, Jeff
RE: more links to download

From: Rugel, Jeff
Sent: Tuesday, November 24, 2015 8:26 AM
To: Tuma, Jaclyn M.
Subject: more links to download

https://twitter.com/Kitschy_Hipster/status/669015435917004800
twitter video
http://livestream.com/unicornriot/events/4512162
7 videos labeled “unicorn riot live stream”
https://www.youtube.com/watch?v=pXbuP19AWDM
this is s alive stream
https://twitter.com/mickynoir/status/669022879657435136
twitter video
https://8ch.net/pol/res/4038164.html#4038223
8chan video so peaceful
https://8ch.net/player.php?v=/pol/src/1448351287706.webm&t=so%20peaceful.webm&loop=1
same video as above
http://www.liveleak.com/view?i=554_1448353871
same as youtube ruptly tv
https://www.youtube.com/watch?v=WNJYxk_I140&feature=youtu.be
sentient fart cloud of doom – reposts of videos
https://www.youtube.com/watch?v=WS3di5XS8l8
Ruptly tv
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https://www.youtube.com/watch?v=NEI9sYxi6p0
k_ crashes the justice4jamar protest (Day 2) - YouTube neatoburrito productions
Lt. Jeff Rugel
Minneapolis Police Department
Strategic Information Center
Desk: 612-673-3428
Main: 612-673-3700
Never Forgive. Never Forget.
This email and any attachments are intended for the exclusive use of the individual or entity to whom it is addressed. The information contained in this email may be
proprietary, confidential, privileged, and exempt from disclosure under applicable law. If the reader of this email is not the intended recipient or agent responsible for
delivering the message to the intended recipient, the reader is hereby put on notice that any use, dissemination, distribution, or copying of this communication is
strictly prohibited. If the reader has received this communication in error, please immediately notify the sender by email and delete all copies of this email along with
any attachments
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From:
Sent:
To:
Subject:

The Journal
Monday, November 30, 2015 1:14 PM CST
Downs Schwei, Tamara
The Journal Update // Hodges calls for an end to 4th Precinct occupation

Monday, November 30 // Serving Downtown and Northeast Minneapolis
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Hodges calls for an end to 4th Precinct occupation

Sarah Mckenzie // smckenzie@journalmpls.com // @smckenzie21
Mayor Betsy Hodges, Congressman Keith Ellison, City Council President Barb Johnson and many other North Side community
leaders are calling on protesters to end their occupation of the 4th Precinct police station.
Protesters have been camped out at the police station for two weeks as a sign of support for Jamar Clark who was fatally shot by
police near the precinct on Nov. 15.
Community leaders say the barricade of Plymouth Avenue has posed safety challenges and inconvenienced many people in the
neighborhood.

CONTINUE READING
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On the edge of journalism

Park commissioners take step to demolish Fuji-Ya
building

Dylan Thomas
dthomas@journalmpls.com
@dthomasjournals

Eric Best
ebest@journalmpls.com
@ericthebest

When protestors blocked traffic on Interstate 94 for two hours
on Nov. 16, the day after 24-year-old Jamar Clark died in a
confrontation with police, Unicorn Riot was there,
broadcasting live online to an audience of thousands.

CONTINUE READING

Minneapolis Park and Recreation Board commissioners took
another step in a longstanding effort to demolish the Fuji-Ya
building in order to build a new riverfront park.
The board's Administration & Finance Committee approved
Nov. 18 an agreement with Minneapolis-based MacDonald
& Mack Architects to provide services to demolish the
building, having long been considered a blight on the
Mississippi riverfront. The Fuji-Ya building, which has sat
vacant for nearly 25 years, could be demolished as early as
2017 or even sooner as part of the board’s overhaul of the
Central Riverfront Regional Park, dubbed Water Works.
The two-story building at 401 1st St. S. opened in 1968 as an
iconic Japanese restaurant, but, following the death of
founder Reiko Weston, the Park Board bought it in 1990.
The building was built on top of the Bassett Saw Mil, a
contributing resource to the St. Anthony Falls Historic
District.
The board will selectively demolish the building to move
forward with Water Works, a landmark project under its
RiverFirst initiative to transform the riverfront near
downtown Minneapolis into a destination park.

Lakes & Legends opens in Loring Park

CONTINUE READING

Eric Best
ebest@journalmpls.com
@ericthebest
Lakes & Legends Brewing Company has quietly opened a
new taproom in Loring Park.
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CONTINUE READING
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Click the cover to read the issue online
Development Tracker

Stay up to date on the most recent developments and projects
taking place in Downtown with our interactive map.
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This email was sent to Tamara.DownsSchwei@minneapolismn.gov
why did I get this?

unsubscribe from this list
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From:
Sent:
To:
Subject:

The Journal
Monday, November 30, 2015 1:14 PM CST
Arneson, Kristine
The Journal Update // Hodges calls for an end to 4th Precinct occupation

Monday, November 30 // Serving Downtown and Northeast Minneapolis

03'

Hodges calls for an end to 4th Precinct occupation

Sarah Mckenzie // smckenzie@journalmpls.com // @smckenzie21
Mayor Betsy Hodges, Congressman Keith Ellison, City Council President Barb Johnson and many other North Side community
leaders are calling on protesters to end their occupation of the 4th Precinct police station.
Protesters have been camped out at the police station for two weeks as a sign of support for Jamar Clark who was fatally shot by
police near the precinct on Nov. 15.
Community leaders say the barricade of Plymouth Avenue has posed safety challenges and inconvenienced many people in the
neighborhood.
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On the edge of journalism

Park commissioners take step to demolish Fuji-Ya
building

Dylan Thomas
dthomas@journalmpls.com
@dthomasjournals

Eric Best
ebest@journalmpls.com
@ericthebest

When protestors blocked traffic on Interstate 94 for two hours
on Nov. 16, the day after 24-year-old Jamar Clark died in a
confrontation with police, Unicorn Riot was there,
broadcasting live online to an audience of thousands.
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Minneapolis Park and Recreation Board commissioners took
another step in a longstanding effort to demolish the Fuji-Ya
building in order to build a new riverfront park.
The board's Administration & Finance Committee approved
Nov. 18 an agreement with Minneapolis-based MacDonald
& Mack Architects to provide services to demolish the
building, having long been considered a blight on the
Mississippi riverfront. The Fuji-Ya building, which has sat
vacant for nearly 25 years, could be demolished as early as
2017 or even sooner as part of the board’s overhaul of the
Central Riverfront Regional Park, dubbed Water Works.
The two-story building at 401 1st St. S. opened in 1968 as an
iconic Japanese restaurant, but, following the death of
founder Reiko Weston, the Park Board bought it in 1990.
The building was built on top of the Bassett Saw Mil, a
contributing resource to the St. Anthony Falls Historic
District.
The board will selectively demolish the building to move
forward with Water Works, a landmark project under its
RiverFirst initiative to transform the riverfront near
downtown Minneapolis into a destination park.

Lakes & Legends opens in Loring Park
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Eric Best
ebest@journalmpls.com
@ericthebest
Lakes & Legends Brewing Company has quietly opened a
new taproom in Loring Park.
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From:
Sent:
To:
Subject:

The Journal
Monday, November 30, 2015 1:14 PM CST
Stern, Emily A.
The Journal Update // Hodges calls for an end to 4th Precinct occupation

Monday, November 30 // Serving Downtown and Northeast Minneapolis
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Hodges calls for an end to 4th Precinct occupation

Sarah Mckenzie // smckenzie@journalmpls.com // @smckenzie21
Mayor Betsy Hodges, Congressman Keith Ellison, City Council President Barb Johnson and many other North Side community
leaders are calling on protesters to end their occupation of the 4th Precinct police station.
Protesters have been camped out at the police station for two weeks as a sign of support for Jamar Clark who was fatally shot by
police near the precinct on Nov. 15.
Community leaders say the barricade of Plymouth Avenue has posed safety challenges and inconvenienced many people in the
neighborhood.
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On the edge of journalism

Park commissioners take step to demolish Fuji-Ya
building

Dylan Thomas
dthomas@journalmpls.com
@dthomasjournals

Eric Best
ebest@journalmpls.com
@ericthebest

When protestors blocked traffic on Interstate 94 for two hours
on Nov. 16, the day after 24-year-old Jamar Clark died in a
confrontation with police, Unicorn Riot was there,
broadcasting live online to an audience of thousands.

CONTINUE READING

Minneapolis Park and Recreation Board commissioners took
another step in a longstanding effort to demolish the Fuji-Ya
building in order to build a new riverfront park.
The board's Administration & Finance Committee approved
Nov. 18 an agreement with Minneapolis-based MacDonald
& Mack Architects to provide services to demolish the
building, having long been considered a blight on the
Mississippi riverfront. The Fuji-Ya building, which has sat
vacant for nearly 25 years, could be demolished as early as
2017 or even sooner as part of the board’s overhaul of the
Central Riverfront Regional Park, dubbed Water Works.
The two-story building at 401 1st St. S. opened in 1968 as an
iconic Japanese restaurant, but, following the death of
founder Reiko Weston, the Park Board bought it in 1990.
The building was built on top of the Bassett Saw Mil, a
contributing resource to the St. Anthony Falls Historic
District.
The board will selectively demolish the building to move
forward with Water Works, a landmark project under its
RiverFirst initiative to transform the riverfront near
downtown Minneapolis into a destination park.
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From:
Sent:
To:
Subject:

Patrick, Ryan P
Wednesday, November 18, 2015 4:20 PM CST
Francois, Karen L.
Fw: live stream

From: Patrick, Ryan P
Sent: Wednesday, November 18, 2015 3:28 PM
To: Jaafar, Imani S.
Subject: live stream
http://livestream.com/unicornriot/events/4512162
#Justice4Jamar by Unicorn Riot
Watch Unicorn Riot's #Justice4Jamar on
Livestream.com. 25 year old Jamar Clark
was 'executed' with a gun shot to the
head by Minneapolis Police while
handcuffed in North Minneapolis at
#JamesAndPlymouth. Protests started at
3pm on November 15th and have turned
into the ongoing #4thPrecinctShutDown.
Read more...

Ryan Patrick
Project Coordinator – Analysis Team Supervisor
City of Minneapolis – Civil Rights
Office of Police Conduct Review
350 S. 5th St. Room 239
Minneapolis, MN 55415-1315
Office: 612.673.5501

ryan.patrick@minneapolismn.gov

_
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Disclaimer: This is an official government communication. As the recipient, you are responsible for the lawful use of
this information. This e-mail and any attachments may be confidential and are intended solely for the individual or
organization to which they are addressed. They may contain confidential information and should not be
disseminated. If you are not the intended recipient of this e-mail, you should not copy, distribute or take any action
in reliance upon this e-mail or the attachments. If you received this e-mail in error, please notify the sender
immediately and delete this message.
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From:
Sent:
To:
Subject:

Edwards, Tyler K.
Thursday, November 19, 2015 9:43 AM CST
Rocklin, Michael J.
Re: website

https://www.youtube.com/watch?v=EF_99AvboME
Police shootings 2015: 'Unarmed' black
man shot in the ...
MINNEAPOLIS — A black man in his 20s
died after he was shot in the head by a
police officer early Sunday in
Minneapolis, RT reported. The officer
were respon...
Read more...

Thank You,
Officer T.K. Edwards
Minneapolis Police Department
Juvenile Unit - SRO
612-290-9365 (c)

From: Rocklin, Michael J.
Sent: Tuesday, November 17, 2015 8:45 AM
To: Loveland, James W; Duren, Gary; Edwards, Tyler K.; Trangsrud, John D.; Honican, David K.
Subject: FW: website
In case you want the latest scoop…
From: Laura Byer [mailto:Laura.Byer@mpls.k12.mn.us]
Sent: Tuesday, November 17, 2015 8:44 AM
To: Rocklin, Michael J.
Subject: website

http://livestream.com/unicornriot/events/4512162
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#Justice4Jamar by Unicorn Riot
Watch Unicorn Riot's #Justice4Jamar on
Livestream.com. 25 year old Jamar Clark
was 'executed' with a gun shot to the
head by Minneapolis Police while
handcuffed in North Minneapolis at
#JamesAndPlymouth. Protests started at
3pm on November 15th and have turned
into the ongoing #4thPrecinctShutDown.
Read more...

Laura Byer
Account Clerk
Henry High School
612-668-1925
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