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7KH�XOWLPDWH�3ODQ�RI�*RG�FHQWHUV�RQ�WKH�FRQFHSW�RI�WKH�.LQJGRP�RI�*RG��VSRNHQ�RI�E\�DOO
WKH�2OG�7HVWDPHQW�SURSKHWV��,W�VKRXOG�EH�QRWHG�WKDW�WKH�SUHFLVH�SKUDVH���.LQJGRP�RI�*RG��GRHV
QRW�DSSHDU�LQ�WKH�2OG�7HVWDPHQW��+RZHYHU��WKH�FRQFHSW�LV�IRXQG�WKURXJKRXW��7KH�PHVVDJH�RI�WKH
.LQJGRP� RI� *RG� LV� DW� WKH� DEVROXWH� +($57� RI� WKH� DXWKHQWLF�� KLVWRULFDO� PHVVDJH� RI� <HVKXD
�&KULVW�� DQG�� LQGHHG�� UXQV� WKURXJKRXW� WKH�1HZ�7HVWDPHQW� WH[WV� DV�ZHOO��8QIRUWXQDWHO\�� WKH� VR�
FDOOHG�&KULVWLDQ�FKXUFKHV�KDYH�ODUJHO\�VXEVWLWXWHG�WKH�PHVVDJH�2)�<HVKXD��WKDW�LV��WKH�PHVVDJH
KH�SURFODLPHG��DERXW�WKH�FRPLQJ�.LQJGRP�RI�*RG��IRU�D�PHVVDJH�$%287�<HVKXD����WKDW�LV��KLV
SHUVRQ�DQG�'HLW\��&RQVLGHU��QRZ��WKH�IROORZLQJ�UHSUHVHQWDWLYH�TXRWDWLRQV�

7KH\�VKDOO�QRW�KXUW�QRU�GHVWUR\�LQ�DOO�0\�KRO\�PRXQWDLQ��IRU�WKH�HDUWK�VKDOO�EH�IXOO�RI�WKH�
NQRZOHGJH�RI�<(+29$+�><+9+@�DV�WKH�ZDWHUV�FRYHU�WKH�VHD��,VDLDK�������
$QG�<(+29$+�><+9+@�VKDOO�EH�NLQJ�RYHU�DOO�WKH�HDUWK��,Q�WKDW�GD\�LW�ZLOO�EH����
<(+29$+�LV�2QH��DQG�+LV�1DPH�2QH��=HFKDULDK�������
7KHQ�WKH�NLQJGRP�DQG�GRPLQLRQ��DQG�WKH�JUHDWQHVV�RI�WKH�NLQJGRPV�XQGHU�WKH�ZKROH�
KHDYHQ�VKDOO�EH�JLYHQ�WR�WKH�SHRSOH��WKH�VDLQWV�RI�WKH�0RVW�+LJK��+LV�NLQJGRP�LV�DQ�
HYHUODVWLQJ�NLQJGRP��DQG�DOO�GRPLQLRQV�VKDOO�VHUYH�DQG�REH\�+LP��'DQLHO�������
)RU�EHKROG��,�FUHDWH�QHZ�KHDYHQV�DQG�D�QHZ�HDUWK��DQG�WKH�IRUPHU�WKLQJV�VKDOO�QRW�EH�
UHPHPEHUHG�RU�FRPH�WR�PLQG��,VDLDK��������
7KH�7RUDK� VD\V�RI�&DLQ�� VRQ�RI�$GDP�DQG�(YH� DQG� WKH� ILUVW� OLDU� DQG�PXUGHUHU�� WKDW� KH

�ZHQW�RXW�RI�WKH�SUHVHQFH�RI�<(+29$+��<+9+���DQG�GZHOW�LQ�WKH�ODQG�RI�1RG��HDVW�RI�(GHQ�
�*HQHVLV��������&DLQ�EHFDPH�D��IXJLWLYH�DQG�D�ZDQGHUHU��LQ�WKH�ZRUOG��KLGGHQ�IURP�WKH�)DFH�RI
*RG��7KH��ODQG�RI�1RG��PHDQV�OLWHUDOO\��WKH�ODQG�RI��ZDQGHULQJ���&DLQ�UHSUHVHQWV�WKH�ZD\�RI�KX�
PDQNLQG�LQ�WKH�VXEVHTXHQW�FHQWXULHV����ODUJHO\�FXW�RII�IURP�WKH�NQRZOHGJH�RI�*RG�DQG�+LV�:D\�
ZDQGHULQJ� �HDVW� RI� (GHQ��� 7ZR� FKDSWHUV� ODWHU� ZH� UHDG� WKLV� FKLOOLQJ� GLDJQRVLV� RI� WKH� KXPDQ
FRQGLWLRQ�
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7KHQ�<(+29$+�><+9+@�VDZ�WKDW�WKH�ZLFNHGQHVV�RI�PDQ�ZDV�JUHDW�RQ�WKH�HDUWK��DQG�
WKDW�HYHU\�LQWHQW�RI�WKH�WKRXJKWV�RI�KLV�KHDUW�ZDV�RQO\�HYLO�FRQWLQXDOO\��$QG�<(+29$+�
ZDV�VRUU\�WKDW�+H�KDG�PDGH�PDQ�RQ�WKH�HDUWK��DQG�+H�ZDV�VDGGHQHG�LQ�+LV�KHDUW���7KH�
HDUWK�DOVR�ZDV�FRUUXSW�EHIRUH�*RG��DQG�WKH�HDUWK�ZDV�ILOOHG�ZLWK�YLROHQFH��*HQHVLV������
����
7KLV�LV�KRZ�WKH�%LEOH�EHJLQV�WKH�KXPDQ�VWRU\��+XPDQ�KLVWRU\�LV�D�VDG�DQG�VRUU\�WDOH�RI�LQ�

MXVWLFH��VXIIHULQJ��WUDJHG\��ZDVWH�DQG�HYLO��:KR�FRXOG�SRVVLEO\�VXP�XS�WKH�ZRHV�RI�KXPDQLW\��WKH
EORRGVKHG��WKH�DJRQ\��WKH�ELOOLRQV�RI�WUDJLF�VWRULHV�IURP�$GDP�WR�RXU�WLPH"

*HQHVLV�LV�D�ERRN�DERXW�KRZ�WKH�(WHUQDO�&UHDWRU�*RG�VWDUWHG�D�JUHDW�3ODQ�WR�EULQJ�DERXW
DQ�XOWLPDWH�FKDQJH�RU�WUDQVIRUPDWLRQ�RI�WKLV�VRUU\�KXPDQ�FRQGLWLRQ��,Q�WKH�YHU\�ILUVW�FKDSWHU�ZH
UHDG�WKDW�KXPDQ�EHLQJV�DUH�VSHFLDO��SUHFLRXV��DQG�WRWDOO\�XQLTXH�FUHDWXUHV�RQ�WKLV�SODQHW��7KH\�DUH
PDGH� LQ� WKH� YHU\� �LPDJH� DQG� OLNHQHVV�� RI�*RG�+LPVHOI� DQG� DUH� SRWHQWLDOO\� RIIHUHG� WKH� JLIW� RI
(WHUQDO�/LIH����VHH�*HQHVLV������DQG��������+XPDQ�EHLQJV�DUH�FDSDEOH�RI�VHOI�FRQVFLRXV�UHIOHFWLRQ
DQG�UHDVRQ��DQG�WKXV�DUH�PRUDOO\�DZDUH��UHVSRQVLEOH��DQG�FUHDWLYH��,Q�RWKHU�ZRUGV��WKH\�DUH��*RG�
OLNH��LQ�WKHLU�HVVHQWLDO�FDSDFLWLHV��7KLV�PHDQV�WKH\�DUH�FDSDEOH�RI�DQ�H[WUDRUGLQDU\�SRWHQWLDO����WUXH
IULHQGVKLS�RU�IHOORZVKLS�ZLWK�WKH�LQILQLWH��(WHUQDO��&UHDWRU�*RG��,Q�IDFW��WKH\�KDYH�WKH�SRWHQWLDO�RI
EHFRPLQJ�YHU\�*RG����PHPEHUV�RI�WKH�*RG�)DPLO\�DQG�EURWKHUV�DQG�VLVWHUV�RI�<HVKXD�WKH�&KULVW�
(YHU\�SKUDVH�LQ�WKHVH�HDUO\�FKDSWHUV�RI�*HQHVLV�LV�ILOOHG�ZLWK�KLQWV�DQG�PHDQLQJV�UHODWHG�WR�WKHVH
PRVW�SURIRXQG�LVVXHV�RI�KXPDQ�OLIH����WKH�WUHH�RI�WKH�NQRZOHGJH�RI�JRRG�DQG�HYLO��WKH�WUHH�RI�OLIH�
DQG�WKH�SRWHQWLDO�WR�EHFRPH�DV�*RG��*RG
V�SXUSRVH�IRU�KXPDQNLQG�LV�WR�FUHDWH��VRQV�DQG�GDXJK�
WHUV�� LQ� LQWLPDWH� IDPLO\� UHODWLRQVKLSV� DQG� VWLPXODWLQJ� LQWHOOHFWXDO� DVVRFLDWLRQ�ZLWK�+LP�DV� �)D�
WKHU��� 7KLV� LQYROYHV� WKH� PRVW� SUHFLRXV� FRPPRGLW\� LQ� WKH� XQLYHUVH� ��� WKH� FUHDWLRQ� RI� KRO\�
ULJKWHRXV�&+$5$&7(5�ZKLFK�RQO\�FRPHV�DERXW� WKURXJK�RXU� LQGLYLGXDO� OLIH�H[SHULHQFHV��7KH
IXOO�LPSOLFDWLRQV�RI�WKLV�DUH�EH\RQG�LPDJLQDWLRQ����RQO\�OLPLWHG�E\�WKH�JUHDWQHVV�DQG�JRRGQHVV�RI
*RG�+LPVHOI��'DYLG�RQFH�ZURWH���:KDW�LV�PDQ��WKDW�<RX�DUH�PLQGIXO�RI�KLP"���3VDOP�������7KH
DQVZHU�LV�WKDW�<(+29$+
6�XOWLPDWH�3ODQ�LV�WR��SXW�DOO�WKLQJV�XQGHU�KLV�IHHW���EXW�RQO\�DIWHU�ZH
KXPDQV�KDYH�IXOO\�OHDUQHG�RXU�FROOHFWLYH�DQG�LQGLYLGXDO�OHVVRQV�IURP�WKH�SDVW�VL[�WKRXVDQG�\HDUV
RI�KXPDQ�PLVPDQDJHPHQW��UHEHOOLRQ��DQG�ZDVWH�

7KH�TXHVWLRQ�� WKHQ�� LV� WKLV�� KRZ� LV� WKDW� SRWHQWLDO�� WKDW� JUHDW�3ODQ�� HYHU� WR�EH� UHDOL]HG� LQ
FRQFUHWH�KXPDQ�KLVWRU\"�7KH�RQH�SRLQW�DERXW�ZKLFK�WKH�6FULSWXUHV�DUH�LQFRQWURYHUWLEO\�DQG�XQ�
FRPSURPLVLQJO\�FOHDU�LV�WKH�IROORZLQJ��7KLV�JUHDW�KXPDQ�SRWHQWLDO ��WR�DFWXDOO\�EH�SDUW�RI�WKH
*RG�)DPLO\��ZLOO�EH�UHDOL]HG�KHUH��LQ�KXPDQ�KLVWRU\��QRW�LQ�VRPH�UHDOP�EH\RQG�WKLV�ZRUOG�
6DOYDWLRQ�IRU�KXPDQLW\��ERWK�LQGLYLGXDO�DQG�FROOHFWLYH��PXVW�EH�ZRUNHG�RXW�LQ�WKH�UXJJHG
DUHQD�RI�KXPDQ�KLVWRU\��7KHUH�DUH�QR�VKRUWFXWV��7KH�.LQJGRP�RI�*RG�LV�QRW�DQ� HVFDSH�WR
VRPH�ZRUOG�EH\RQG��WR�VRPH�KHDYHQO\�UHDOP��ZKHUH�DOO�LV�PDJLFDOO\�PDGH�SHUIHFW� 7KHUH�LV
QR�VXFK�HVFDSH��7KH�UHDOLWLHV�DQG�FRQGLWLRQV�RI�WKLV�ZRUOG��RI�RXU�DOO�WRR�KXPDQ�KLVWRU\��ZLOO�UH�
PDLQ�XQWLO�WKH\�DUH�ZRUNHG�RXW�LQ�DQ�REMHFWLYH�ZD\�WKURXJK�WKH�KDUG�OHVVRQV�RI�H[SHULHQFH��6DOYD�
WLRQ��LQ�WKH�IXOO�%LEOLFDO�VHQVH��LV�QRW�LQVWDQW��LW�LV�QRW�PDJLF��0DQ\�&KULVWLDQV�KDYH�FRQIXVHG�WKH
QRWLRQ�RI�JUDFH��ZKLFK�KDV�WR�GR�ZLWK�*RG
V�XQPHULWHG�SDUGRQ�IRU�RXU�VLQV��ZLWK�WKH�FRQFHSW�RI
WKH�.LQJGRP�RI�*RG��*UDFH�FDQ�EH�H[SHULHQFHG�LQ�D�PRPHQW�RI�WLPH��DV�RQH�WXUQV�LQ�KHDUWIHOW�UH�
SHQWDQFH�WR�*RG�DQG�ILQGV�UHFRQFLOLDWLRQ��%XW�WKH�.LQJGRP�RI�*RG��ZKLFK�LV�WKH�XOWLPDWH�JRDO�
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WKH�IXOO�3ODQ�IRU�KXPDQLW\��PXVW�EH�UHDOL]HG�LQ�WLPH�VSDFH�KLVWRU\��,Q�VKRUW��WKH�.LQJGRP�RI�*RG
PHDQV�WKH�:LOO�RI�*RG�GRQH�RQ�HDUWK�DV�LQ�KHDYHQ�

7KLV�LV�WKH�HVVHQWLDO�PHDQLQJ�RI�WKH�+HEUHZ�FRQFHSW�RI��UHVXUUHFWLRQ�RI�WKH�GHDG��LQ�FRQ�
WUDVW�WR�WKH�+HOOHQLVWLF�QRWLRQ�RI�LPPRUWDOLW\�RI�WKH�VRXO��5HVXUUHFWLRQ�RI�WKH�GHDG�LV�DQ�DIILUPD�
WLRQ�RI�WKH�SDUWLFLSDWLRQ�RI�WKRVH�ZKR�KDYH�GLHG�LQ�WKH�IXWXUH�.LQJGRP�RI�*RG��,W�LV�KLQWHG�DW�LQ
7RUDK�� DQG� DIILUPHG� LQ� WKH�3URSKHWV� ��� VHH�*HQHVLV� ������� ,VDLDK�����������'DQLHO� ��������7KH
FRPPHQWV�RI�-HVXV��EDVHG�RQ�7RUDK��DJDLQVW�WKH�SDUW\�RI�WKH�6DGGXFHHV�ZKR�GHQLHG�WKLV�LGHD�RI
WKH� UHVXUUHFWLRQ� RI� WKH� GHDG�� DUH� TXLWH� HQOLJKWHQLQJ� LQ� WKLV� UHJDUG�� 5HDG� /XNH� ���������� IRU
LQVWDQFH�

7KLV�LV�WKH�FUXFLDO�GLIIHUHQFH�EHWZHHQ�WKH�%LEOLFDO�QRWLRQ�RI�WKH�.LQJGRP�RI�*RG�DQG�WKH
LGHD�RI��VDOYDWLRQ��DV� LW� LV�FRPPRQO\�XQGHUVWRRG� LQ�DOO� WKH�+HOOHQLVWLF�YHUVLRQV�RI�&KULVWLDQLW\�
6R�FDOOHG�&KULVWLDQLW\�DEDQGRQHG�LWV�URRWV�LQ�WKH�7RUDK�DQG�3URSKHWV��DQG�WXUQHG�WR�*UHHN�GXDO�
LVP��,URQLFDOO\��PRVW�RI�WKH�RWKHU�:25/'�UHOLJLRXV�V\VWHPV�VXFK�DV�%XGGKLVP��+LQGXLVP��DQG
,VODP�� VKDUH� WKLV� HVVHQWLDOO\�GXDOLVWLF� SHUVSHFWLYH�� 7KH\� GHYDOXH� WKLV�ZRUOG�� WKH� ERG\�� DQG� WKH
SK\VLFDO� FUHDWLRQ�� FODLPLQJ� WKDW� RXU� XOWLPDWH� VDOYDWLRQ� LQYROYHV� VRPH� W\SH� RI� HVFDSH� WR� WKH
%H\RQG�

2I�&RXUVH�WKH�%LEOLFDO�YLHZ�RI�WKH�.LQJGRP�RI�*RG�RQ�HDUWK�LQFOXGHV�WKH�LGHD�RI�WUDQV�
IRUPDWLRQ��7KH�2OG�7HVWDPHQW�3URSKHWV�VSHDN�RI�D��QHZ�FUHDWLRQ���KLQWLQJ�DW�FKDQJHV�LQ�WKH�SUH�
VHQW� RUGHU� RI� WKLQJV�� 7KH� ZROI� DQG� WKH� ODPE� GZHOOLQJ� WRJHWKHU�� UHVXUUHFWLRQ� RI� WKH� GHDG�� DQG
HYHQWXDOO\�� WKH� HOLPLQDWLRQ� RI� WKH� DJLQJ�GHDWK� SURFHVV� LWVHOI� �,VDLDK� FKDSWHUV� ���� ������� ������
*HQHVLV� ���������� 6WLOO�� WKH� +HEUDLF� YLHZ� LV� WKRURXJKO\� 121�'8$/,67,&�� DQG� LQ� WKDW� VHQVH
�VFLHQWLILF��� 7KH� FRPLQJ� ZRUOG� RUGHU� LV� KHUH� DQG� QRZ�� DEVROXWHO\� FRQFUHWH� DQG� UHDO�� KRZHYHU
WUDQVIRUPHG��7KLV�LV�WKH�WUXH�LPSOLFDWLRQ�RI�WKH�LGHD�RI��UHGHPSWLRQ�RI�WKH�ZRUOG���7KH�FUHDWLRQ
LWVHOI�SDUWLFLSDWHV�LQ�WKDW�UHGHPSWLRQ��UHDFKLQJ�LWV�LQWHQGHG�SRWHQWLDO�RI�KDUPRQ\�DQG�SHDFH�

$�&KRVHQ�3HRSOH
7KHUH�LV�D�VHQVH�LQ�ZKLFK�WKH�.LQJGRP�RI�*RG�KDV�DOZD\V�H[LVWHG��7KH�3VDOPV�GHFODUH�
<RXU�.LQJGRP�LV�DQ�HYHUODVWLQJ�NLQJGRP��DQG�<RXU�'RPLQLRQ�HQGXUHV�WKURXJKRXW�DOO�
JHQHUDWLRQV��3VDOP���������
7KH�/RUG�><(+29$+@�KDV�HVWDEOLVKHG�+LV�WKURQH�LQ�KHDYHQ�
$QG�+LV�NLQJGRP�UXOHV�RYHU�DOO��3VDOP���������
+RZHYHU��HYHQ�WKRXJK�<(+29$+��<+9+��LV��0RVW�+LJK�RYHU�DOO�WKH�HDUWK���KXPDQLW\

DV�D�ZKROH��L�H����WKH�QDWLRQV���KDYH�ORVW� WKH�NQRZOHGJH�RI�*RG�WKH�)DWKHU�DQG�DUH� LQ�UHEHOOLRQ
DJDLQVW�+LV�:D\��2U��WR�SXW�LW�DQRWKHU�ZD\��*RG�KDV�ODUJHO\�KLGGHQ�+LV�IDFH�IURP�XV�EHFDXVH�RI
RXU�VLQV��3HRSOH�ILQG�WKH�YHU\�LGHD�RI��*RG��WR�EH�YDJXH��UHPRWH��DQG�FRQIXVLQJ��*RG�VHHPV�IDU
DZD\��DQG�UHPRYHG�IURP�WKH�VFHQH��LQ�WKH�GDLO\�SHUFHSWLRQV�RI�ELOOLRQV�RI�KXPDQ�EHLQJV��7KHUH�LV
D� JRRG� UHDVRQ� IRU� WKLV�� ,Q� WKH� EHJLQQLQJ��0DQ�KLG� IURP�*RG�� LQ� (GHQ�� VXEVHTXHQWO\�*RG� KDV
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KLGGHQ�+LPVHOI�IURP�0DQNLQG����VHH�*HQHVLV������������7KURXJKRXW�KLVWRU\��*RG�KDV�HVVHQWLDOO\
DOORZHG�KXPDQV�WR�JR�WKHLU�RZQ�ZD\��WR��EXLOG�WKHLU�RZQ�ZRUOG���7KH�3URSKHW�,VDLDK�SXWV�LW�ZHOO�

%HKROG�<(+29$+
6�><+9+@�KDQG�LV�QRW�VKRUWHQHG��WKDW�LW�FDQQRW�VDYH��QRU�+LV�HDU�WKDW
LW�FDQQRW�KHDU��%XW�\RXU�LQLTXLWLHV�KDYH�VHSDUDWHG�\RX�IURP�\RXU�*RG��DQG�\RXU�VLQV�KDYH�
+,''(1�+,6�)$&(�IURP�\RX��VR�WKDW�+H�ZLOO�QRW�KHDU����������
2EYLRXVO\��WKH�:LOO�RU�:D\�RI�*RG�LV�QRW�SUHVHQWO\�EHLQJ�GRQH�RQ�HDUWK��+XPDQ�KLVWRU\�LV

HVVHQWLDOO\�D�FRQVWDQW��GHDG�HQGHG��SUHGLFWDEOH�UHSOD\�RI�WKH��GD\V�RI�1RDK���DQG�RI�WKH��ZD\�RI
&DLQ���,Q�WKLV�VHQVH�WKH�ERRN�RI�*HQHVLV�LV�LQILQLWHO\�PRUH�WKDQ�MXVW�DQ�DQFLHQW�FKURQLFOH����LW�LV�D
SURIRXQGO\�WLPHOHVV�FRPPHQWDU\�RQ�WKH�KXPDQ�FRQGLWLRQ��:LWKRXW�D�GRXEW��WKHUH�LV�QR�QHZ�WKLQJ
XQGHU� WKH� VXQ��+RZ�� WKHQ�� FDQ� LW�SRVVLEO\�HYHU�EH� WKDW� MXVWLFH�� ULJKWHRXVQHVV��SHDFH�� WUXWK�
ORYH��DQG�IDLWKIXOQHVV�ZLOO�SUHYDLO�LQ�D�ZRUOG�FXW�RII�IURP�*RG�DQG�OLYLQJ�LQ�VSLULWXDO�GDUN�
QHVV�DQG�GHFDGHQFH"�7KLV�LV�7+(�%LEOLFDO�TXHVWLRQ�

*RG
V�3ODQ�IRU�LPSOHPHQWLQJ�+LV�.LQJGRP�LQ�KLVWRU\�FHQWHUV�RQ�$EUDKDP��*RG�SURPLVHV
WKDW�$EUDKDP
V�GHVFHQGDQWV� WKURXJK� ,VDDF� DQG� -DFRE� �,VUDHO��ZLOO� EHFRPH�D� �JUHDW� QDWLRQ�� DQG
WKDW� WKURXJK� WKHP�� �DOO� WKH� QDWLRQV� RI� WKH� HDUWK� ZLOO� EH� EOHVVHG�� �*HQHVLV� �������� ������ DQG
�������� $EUDKDP� EHFRPHV� DQ� LQWLPDWH� LQ� WKH� 3ODQ� ��� D� FR�SDUWQHU� ZLWK� <(+29$+� �<+9+�
+LPVHOI�� LI� \RX� SOHDVH��7KLV� LV� WKH� HVVHQWLDO�PHDQLQJ� RI�$EUDKDP�EHLQJ� FDOOHG� WKH� �IULHQG�� RI
*RG��<(+29$+�GHFODUHV�WKDW�KH�KDV��NQRZQ�KLP��LQ�RUGHU�WKDW�KH�PD\�FRPPDQG�KLV�FKLOGUHQ
DQG�KLV�KRXVHKROG�DIWHU�KLP�WR�.((3�7+(�:$<�2)�<(+29$+�%<�'2,1*�5,*+7(286�
1(66�$1'�-867,&(���*HQHVLV��������

7KH�$EUDKDPLF�3ODQ��WKHQ��UHDFKHV�D�QHZ�VWDJH�LQ�WKH�ERRN�RI�([RGXV��������\HDUV�DIWHU
$EUDKDP��$W�6LQDL��ZKHQ�<(+29$+�VSHDNV�+LV�7HQ�&RPPDQGPHQWV�WR�WKH�HQWLUH�DVVHPEOHG
QDWLRQ�RI�,VUDHO��+H�GHFODUHV�

1RZ�WKHUHIRUH��LI�\RX�ZLOO�LQGHHG�REH\�0\�YRLFH�DQG�NHHS�0\�FRYHQDQW��WKHQ�\RX�VKDOO�
EH�D�VSHFLDO�WUHDVXUH��VHJXODK��WR�0H��DERYH�DOO�WKH�SHRSOHV��IRU�DOO�WKH�HDUWK�LV�0LQH��DQG�
\RX�VKDOO�EH�WR�0H�D�NLQJGRP�RI�SULHVWV�DQG�D�KRO\�QDWLRQ��([RGXV���������
,VUDHO�EHFRPHV�<(+29$+
6�FKRVHQ�SHRSOH��+LV�VHJXODK��RU� �WUHDVXUH��DPRQJ�DOO�SHR�

SOHV�RI�WKH�HDUWK��7KH�+HEUHZ�WHUP�VHJXODK�LV�XVHG�UHSHDWHGO\�LQ�WKLV�VDPH�VHQVH��IRU�WKH�HOHFW�RU
FKRVHQ�SHRSOH� ��� VHH�'HXWHURQRP\������ ������ �������3VDOP��������0DODFKL�������7KH\�DUH�QRW
FKRVHQ�RU�WUHDVXUHG�IRU�WKHLU�RZQ�PHULWV�RU�JRRGQHVV��0RVHV�WHOOV�WKHP�TXLWH�EOXQWO\�WKDW�,VUDHO�LV
FKRVHQ�ZKROO\�E\�JUDFH��WKDW�LV��WKURXJK�XQPHULWHG�IDYRU��RQ�WKH�EDVLV�RI�WKH�XQFRQGLWLRQDO�RDWK
VZRUQ�WR�$EUDKDP��'HXWHURQRP\���������,Q�RWKHU�ZRUGV����,VUDHO�LV�FKRVHQ�IRU�D�PLVVLRQ�RU�UH�
VSRQVLELOLW\��7KH\�DUH�WR�EH�D��NLQJGRP�RI�SULHVWV�DQG�D�KRO\�QDWLRQ���7KLV�FOHDUO\�PHDQV�WKH\�DUH
WR�SUHVHQW��DQG�UH�SUHVHQW��WKH�:D\�RI�<(+29$+�WR�WKH�UHVW�RI�KXPDQNLQG��$V�WKH�SURSKHWV�SXW
LW�� ,VUDHO� LV� WR� EH� D�:,71(66� WR� WKH�ZRUOG�� D� /,*+7� WR� WKH� QDWLRQV� �,VDLDK� ����� DQG� �������
0RVHV�H[SUHVVHG�LW�OLNH�WKLV�ZKHQ�KH�VSRNH�WR�DOO�,VUDHO�WRZDUG�WKH�HQG�RI�KLV�OLIH�

7RGD\�\RX�KDYH�SURFODLPHG�<(+29$+�WR�EH�\RXU�*RG��DQG�WKDW�\RX�ZLOO�ZDON�LQ�+LV�
ZD\V�DQG�NHHS�+LV�VWDWXWHV��+LV�FRPPDQGPHQWV��DQG�+LV�MXGJPHQWV��DQG�WKDW�\RX�ZLOO�
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REH\�+LV�YRLFH��$OVR�WRGD\�<(+29$+�KDV�SURFODLPHG�\RX�WR�EH�+LV�VSHFLDO�SHRSOH
�VHJXODK���MXVW�DV�+H�SURPLVHG�\RX��WKDW�\RX�VKRXOG�NHHS�DOO�+LV�FRPPDQGPHQWV��DQG�
WKDW�+H�ZLOO�VHW�\RX�KLJK�DERYH�DOO�WKH�QDWLRQV�ZKLFK�+H�KDV�PDGH��LQ�SUDLVH��LQ�QDPH��
DQG�LQ�KRQRU��WKDW�\RX�PD\�EH�D�KRO\�SHRSOH�WR�<(+29$+�\RXU�*RG��MXVW�DV�+H�KDV�VSR�
NHQ��'HXWHURQRP\�����������
7KH�3URSKHWV��-RVKXD�WKURXJK�0DODFKL��SULPDULO\�UHODWH�WKH�KLVWRU\�RI�WKH�LQLWLDO�IDLOXUH�RI

WKDW�PLVVLRQ��,Q�����%�&��WKH�QRUWKHUQ�7ULEHV�RI�,VUDHO�DUH�EUXWDOO\�WDNHQ�DZD\�LQWR�FDSWLYLW\�DQG
H[LOH�E\�WKH�$VV\ULDQV��$FFRUGLQJ�WR�WKH�3URSKHWV�WKLV�KDSSHQHG�EHFDXVH�RI�WKHLU�KRUULEOH�VLQV�DQG
UHEHOOLRQ�

7KHUHIRUH�<(+29$+�ZDV�YHU\�DQJU\�ZLWK�,VUDHO��DQG�UHPRYHG�WKHP�IURP�+LV�VLJKW��
WKHUH�ZDV�QRQH�OHIW�EXW�WKH�WULEH�RI�-XGDK�RQO\����.LQJV�������
-XVW�����\HDUV�ODWHU��LQ�����%�&���WKH�UHPDLQLQJ�VRXWKHUQ�.LQJGRP�RI�-XGDK�LV�GHVWUR\HG

DQG� H[LOHG� E\� WKH� %DE\ORQLDQV�� -HUXVDOHP� ��� DQG� WKH� YHU\� 7HPSOH� RI� *RG� LWVHOI� ��� LV� XWWHUO\
GHVWUR\HG�

$QG�<(+29$+�*RG�RI�WKHLU�IDWKHUV��VHQW�ZDUQLQJV�WR�WKHP�E\�+LV�PHVVHQJHUV��ULVLQJ�
XS�HDUO\�DQG�VHQGLQJ�WKHP��EHFDXVH�+H�KDG�FRPSDVVLRQ�RQ�+LV�SHRSOH�DQG�RQ�+LV�GZHOO
LQJ�SODFH��%XW�WKH\�PRFNHG�WKH�PHVVHQJHUV�RI�*RG��GHVSLVHG�+LV�ZRUGV�DQG�VFRIIHG�DW�
+LV�SURSKHWV��XQWLO�WKH�ZUDWK�RI�<(+29$+�DURVH�DJDLQVW�+LV�SHRSOH��XQWLO�WKHUH�ZDV�QR�
UHPHG\����&KURQLFOHV�����������
)RUW\�\HDUV�SULRU� WR� WKH�GHYDVWDWLRQ�RI�-HUXVDOHP�DQG� WKH�7HPSOH��-HUHPLDK�RIIHUHG� WKLV

FRPPHQWDU\���
�)RU�DV�WKH�VDVK�FOLQJV�WR�WKH�ZDLVW�RI�D�PDQ��VR�,�KDYH�FDXVHG�WKH�ZKROH�KRXVHKROG�RI�
,VUDHO�DQG�WKH�ZKROH�KRXVHKROG�RI�-XGDK�WR�FOLQJ�WR�0H���VD\V�<(+29$+���WKDW�WKH\�
PLJKW�EH�WR�0H�D�SHRSOH��IRU�UHQRZQ��IRU�SUDLVH��DQG�IRU�JORU\��EXW�WKH\�GLG�QRW�KHDU��
�-HUHPLDK��������
<(+29$+�VD\V�WKDW�DOWKRXJK�,VUDHO�ZDV�SODFHG�DW�WKH�FHQWHU�RI�WKH�ZRUOG��DV�D�ZLWQHVV�

VKH� HQGHG� XS� UHEHOOLQJ� DQG� WKXPELQJ� KHU� QRVH� DW�+LV�:D\� ���PRUH�ZLFNHGO\� WKDQ� WKH� QDWLRQV
DURXQG�KHU��(]HNLHO������

0RVW�QDWLRQV�EUXVK�RYHU�WKHLU�IDLOXUHV�DQG�ERDVW�DERXW�WKHLU�VXFFHVVHV��VHH�(J\SWLDQ�KLV�
WRU\��DV�WKH\�UHFRUG�WKHLU�QDWLRQDO�HSLFV��EXW�LQ�VKDUS�FRQWUDVW�WKH�+HEUHZ�3URSKHWV�UHODWH�WKH����
\HDU�WDOH�RI�,VUDHO
V�IDLOXUH�DQG�VLQV�ZLWK�DQ�DOPRVW�EUXWDO�IUDQNQHVV��7KHUH�ZDV��KRZHYHU��D�EULHI
JOLPPHU�RI�KRSH�LQ�WKH�ODWH��WK�FHQWXU\�%�&��ZKHQ�VRPH�RI�WKH�-HZLVK�H[LOHV�UHWXUQHG�IURP�%DE\�
ORQ�XQGHU�WKH�OHDGHUVKLS�RI�(]UD�DQG�1HKHPLDK�DQG�UHEXLOW�WKH�7HPSOH�DQG�WKH�FLW\�RI�-HUXVDOHP�
<HW��IRU�WKH�PRVW�SDUW��WKH�KLVWRU\�RI�WKH�6HFRQG�7HPSOH�SHULRG����IURP�WKH�SHUVSHFWLYH�RI�WKH�UH�
DOL]DWLRQ�RI�WKH�$EUDKDPLF�3ODQ����ZDV�D�IDLOXUH��7KH�QRUWKHUQ��ORVW�WULEHV��QHYHU�UHWXUQHG�WR�WKH
/DQG�DV�DOO�WKH�3URSKHWV�KDG�SUHGLFWHG��7KH�KLVWRU\�RI�WKDW�SHULRG�LV�ILOOHG�ZLWK�YLROHQFH��SROLWLFDO
FRUUXSWLRQ�DQG�LQWULJXH��IUDWULFLGH�DQG�IRUHLJQ�GRPLQDWLRQ��)LQDOO\�-HUXVDOHP�ZDV�GHYDVWDWHG�RQFH
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DJDLQ�E\�WKH�5RPDQV��WKH�7HPSOH�EXUQW��DQG�WKH�-HZV�RI�-XGHD�ZHUH�VFDWWHUHG�DURXQG�WKH�0HGL�
WHUUDQHDQ�ZRUOG���������$�'���

&RQWUDU\�WR�ZLGHVSUHDG�&KULVWLDQ�P\WKRORJ\��WKLV�GLG�QRW�UHVXOW�LQ�WKH�GHPLVH�RI�-XGDLVP
LWVHOI��,QGHHG��E\�HYHU\�PHDVXUH�-HZV�DQG�-XGDLVP�IORXULVKHG�LQ�WKH�ODWH�5RPDQ�(PSLUH��DQG�DW
YDULRXV�SHULRGV�DQG�SODFHV�WKURXJK�WKH�QH[W������\HDUV��7KH�-HZLVK�FRQWULEXWLRQ�WR�HYHU\�IDFHW�RI
:HVWHUQ�KLVWRU\�DQG�FXOWXUH�LV�LPPHDVXUDEOH��DQG�WKHLU�VSLULWXDO�PLVVLRQ�ZDV�YLWDO�WR�WKH�3ODQ�RI
*RG��7KRXJK�WKH\�ZHUH�VFDWWHUHG�DPRQJ�WKH�QDWLRQV��XQOLNH�WKH�/RVW�7ULEHV�WKH�+RXVH�RI�-XGDK
ZRXOG�NHHS�LWV�LGHQWLW\��SUHVHUYH�WKH�2OG�7HVWDPHQW��DQG�UHPDLQ�IRFXVHG�RQ�WKH�7RUDK�ZKLOH�WKH
:HVWHUQ�VR�FDOOHG�&KULVWLDQ�ZRUOG�ZHQW�ZKROO\�LQWR�SDJDQLVP�

%XW�ZKDW�RI�WKH�JOREDO�PLVVLRQ�RI�,VUDHO�DV�D�ZKROH"�:KDW�RI�WKLV�$EUDKDPLF�3ODQ�WR�ILOO
WKH�HDUWK�ZLWK�WKH�.QRZOHGJH�DQG�:D\�RI�*RG"�&OHDUO\��WKLV�KDV�QRW�EHHQ�UHDOL]HG����HYHQ�GRZQ
WR�RXU�GD\�

7KH�5HVWRUDWLRQ�RI�$//�,VUDHO
&KULVWLDQV�KDYH�EHHQ�WDXJKW�IRU�FHQWXULHV�WKDW�WKH�&KXUFK�KDV�UHSODFHG�,VUDHO�DV�WKH�&KR�

VHQ�QDWLRQ��WDNLQJ�RYHU�KHU�PLVVLRQ�WR�WKH�ZRUOG��,Q�D�UHODWHG�ZD\��WKH�GR]HQV�RI�3URSKHWLF�WH[WV
ZKLFK�SURPLVH�WKH�IXOO�DQG�FRPSOHWH�UHVWRUDWLRQ�RI�DOO�7ZHOYH�7ULEHV�RI�,VUDHO�WR�WKH�/DQG�KDYH
EHHQ�DOOHJRUL]HG�DQG�DSSOLHG�WR�HLWKHU�WKH�&KXUFK��RU�VDOYDWLRQ�LQ�KHDYHQ��7KH�VDG�WDOH�RI�&KULV�
WLDQ�KLVWRU\��SDUWLFXODUO\�WKH�&KULVWLDQ�VODQGHU�DQG�VODXJKWHU�RI�WKH�-HZV��FHUWDLQO\�EHOLHV�DQ\�VXFK
WUDQVIHU�RI�WKH�3ODQ�WR�WKH�&KXUFK�DV�ZH�VHH�LW�WRGD\��7KH�1HZ�7HVWDPHQW�FHUWDLQO\�GRHV�QRW�VXS�
SRUW�VXFK�GLVSODFHPHQW�LQWHUSUHWDWLRQV��DQG�WKH�LGHD�RI��VDOYDWLRQ�LQ�+HDYHQ���GHVSLWH�YHU\�ZLGH�
VSUHDG� SRSXODU� RSLQLRQ�� LV� QRZKHUH� WDXJKW� LQ� WKH� 1HZ� 7HVWDPHQW� ZULWLQJV�� 7KHVH� WH[WV
FRQVLVWHQWO\�VSHDN�RI�WKH�.LQJGRP�RI�*RG�RQ�HDUWK��DQG�WKH�UHWXUQ�RI�<(+29$+��<+9+��*2'
7+(�)$7+(5�WR�WKH�QHZ�HDUWK��+RZHYHU��LW�LV�EH\RQG�GRXEW�WKDW�WKH�+HEUHZ�3URSKHWV�NQHZ�RI
QR�VXFK�VKLIW� LQ� WKH�$EUDKDPLF�3ODQ��$FFRUGLQJO\�� WKRVH�ZKR� WDNH� WKH�%LEOLFDO� UHYHODWLRQ� VHUL�
RXVO\�PXVW�WKRURXJKO\�UHMHFW�DOO�IRUPV�RI�UHSODFHPHQW�WKHRORJ\�

$FFRUGLQJ�WR�ERWK�7RUDK�DQG�3URSKHWV����DQG�SLRXV�-HZV�KDYH�XQGHUVWRRG�WKLV�WKURXJK�WKH
FHQWXULHV����WKH�+RXVH�RI�,VUDHO��WKH�QRUWKHUQ����WULEHV���DQG�VXEVHTXHQWO\�WKH�+RXVH�RI�-XGDK��WKH
-HZV��ZHQW�LQWR�([LOH�EHFDXVH�RI�WKHLU�VLQV��DQG�<(+29$+�DFWXDOO\�KLG�+LV�IDFH�IURP�KHU�

7KHQ�0\�DQJHU�VKDOO�EH�DURXVHG�DJDLQVW�WKHP�LQ�WKDW�GD\��DQG�,�ZLOO�IRUVDNH�WKHP�DQG�,�
ZLOO�KLGH�0\�IDFH�IURP�WKHP��DQG�WKH\�VKDOO�EH�GHYRXUHG��$QG�PDQ\�HYLOV�DQG�WURXEOHV�
VKDOO�EHIDOO�WKHP��VR�WKDW�WKH\�ZLOO�VD\�LQ�WKDW�GD\���+DYH�QRW�WKHVH�HYLOV�FRPH�XSRQ�XV�
EHFDXVH�RXU�*RG�LV�QRW�DPRQJ�XV"�$QG�,�ZLOO�VXUHO\�KLGH�0\�IDFH�LQ�WKDW�GD\�EHFDXVH�RI�
DOO�WKH�HYLO�ZKLFK�WKH\�KDYH�GRQH��LQ�WKDW�WKH\�KDYH�WXUQHG�WR�RWKHU�JRGV��'HXWHURQRP\�
����������
7KHQ�+H�VDLG��,�ZLOO�KLGH�0\�IDFH�IURP�WKHP��,�ZLOO�VHH�ZKDW�WKHLU�HQG�ZLOO�EH�
�'HXWHURQRP\��������
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7KHQ�WKH\�ZLOO�FU\�WR�<(+29$+��EXW�+H�ZLOO�QRW�KHDU�WKHP��%XW�+H�ZLOO�HYHQ�KLGH�+LV�
IDFH�IURP�WKHP�DW�WKDW�WLPH��EHFDXVH�WKH\�KDYH�EHHQ�HYLO�LQ�WKHLU�GHHGV��0LFDK������
+RZHYHU��WKLV��KLGLQJ�RI�WKH�IDFH��LV�QHLWKHU�UHMHFWLRQ�QRU�UHSODFHPHQW��2Q�WKH�FRQWUDU\�

WKH�YHU\�SXUSRVH�RI�WKH�([LOH�LV�WR�SUHSDUH�IRU�WKH�)8//�UHVWRUDWLRQ�RI�DOO�,VUDHO��([LOH�LV�DOZD\V
XQGHUVWRRG�DV�D�WHPSRUDU\�PHDVXUH�RI�GLVFLSOLQH��IRU�D�VHW�SHULRG�RI�WLPH��1RWLFH��ZKHQ�0RVHV
ILUVW�PHQWLRQV�WKH�([LOH��KH�LQFOXGHV�WKH�SURPLVH�RI�UHVWRUDWLRQ�

:KHQ�\RX�DUH�LQ�GLVWUHVV�DQG�DOO�WKHVH�WKLQJV�KDYH�FRPH�XSRQ�\RX�LQ�WKH�ODWWHU�GD\V��
ZKHQ�\RX�WXUQ�WR�<(+29$+�\RXU�*RG�DQG�REH\�+LV�YRLFH��IRU�<(+29$+�\RXU�*RG�LV�
D�PHUFLIXO�*RG��+H�ZLOO�QRW�IRUVDNH�\RX�QRU�GHVWUR\�\RX�QRU�IRUJHW�WKH�FRYHQDQW�RI�\RXU�
IDWKHUV�ZKLFK�+H�VZRUH�WR�WKHP��'HXWHURQRP\����������
<(+29$+�\RXU�*RG�ZLOO�EULQJ�\RX�EDFN�IURP�FDSWLYLW\��DQG�KDYH�FRPSDVVLRQ�RQ�\RX��
DQG�ZLOO�JDWKHU�\RX�DJDLQ�IURP�DOO�WKH�QDWLRQV�ZKHUH�<(+29$+�\RXU�*RG�KDV�VFDWWHUHG�
\RX��,I�DQ\�RI�\RX�DUH�GULYHQ�RXW�WR�WKH�IDUWKHVW�SDUW�XQGHU�KHDYHQ��IURP�WKHUH�<(+2�
9$+�\RXU�*RG�ZLOO�JDWKHU�\RX��DQG�IURP�WKHUH�+H�ZLOO�EULQJ�\RX���$QG�<(+29$+�
\RXU�*RG�ZLOO�FLUFXPFLVH�\RXU�KHDUW�DQG�WKH�KHDUW�RI�\RXU�GHVFHQGDQWV��WR�ORYH�<(+2�
9$+�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW�DQG�ZLWK�DOO�\RXU�VRXO��VR�WKDW�\RX�PD\�OLYH��'HX�
WHURQRP\���������

7KH�/RVW�7ULEHV�RI�,VUDHO
7KHVH� SURPLVHV� RI� UHVWRUDWLRQ� DUH� DGGUHVVHG� WR� %27+� WKH� +RXVH� RI� ,VUDHO� �WKH� /RVW

7ULEHV�� DQG� WKH� +RXVH� RI� -XGDK� �WKH� -HZV��� 2QH� RI� WKH�PRVW� QHJOHFWHG� SRLQWV� LQ� WKH� +HEUHZ
3URSKHWV�� HYHQ� DPRQJ� -HZV�� EXW� YLUWXDOO\� XQDFNQRZOHGJHG� DPRQJ�*HQWLOHV�&KULVWLDQV�� LV� WKHLU
FRQVWDQW�HPSKDVLV�RQ�WKH�WRWDO�UHVWRUDWLRQ�RI�$//�,VUDHO����PHDQLQJ��RI�FRXUVH��DOO�WZHOYH�WULEHV�
(SKUDLP�-RVHSK��ZKR�KDV�VHHPLQJO\�EHHQ�ORVW�DPRQJ�WKH�*HQWLOHV��ZLOO�PDNH�KLPVHOI�NQRZQ�WR
KLV�EURWKHU�-XGDK��7KH�UHVXOWV�RI�WKLV�UHXQLRQ�ZLOO�DVWRXQG�WKH�ZRUOG�DQG�DOWHU�ZRUOG�KLVWRU\��7KLV
LV�HYHQ�KLQWHG�DW�P\VWLFDOO\�LQ�WKH�-RVHSK�VWRU\��*HQHVLV������EXW�LV�HPSKDVL]HG�LQ�QR�XQFHUWDLQ
WHUPV� WKURXJKRXW� WKH�3URSKHWV��7KH� DYHUDJH�%LEOH� VWXGHQW� VHOGRP�QRWHV� WKH� FDUHIXO� GLVWLQFWLRQ
ZKLFK�WKH�3URSKHWV�FRQVLVWHQWO\�PDNH�EHWZHHQ�WKH�+RXVH�RI�,VUDHO��(SKUDLP�-RVHSK���ZKLFK�UH�
IHUV�WR�WKH�/RVW�7ULEHV��DQG�WKH�+RXVH�RI�-XGDK��ZKRP�ZH�KDYH�NQRZQ�VLQFH�WKH�%DE\ORQLDQ�([�
LOH�DV�WKH�-HZLVK�SHRSOH�

,Q�,,�.LQJV�FKDSWHU����ZH�ILQG�WKH�VWDUN�VWRU\�RI�KRZ�WKH�$VV\ULDQ�NLQJ�6DUJRQ�,,�WRRN�WKH
7HQ�7ULEHV�LQWR�FDSWLYLW\�LQ�����%�&��DQG�VHWWOHV�WKHP�QRUWKZHVW�RI�3DOHVWLQH����LQ�WKH�DUHD�RI�WKH
+DERU�5LYHU�QHDU�/DNHV�9DQ�DQG�8UPLD��7KH�ZULWHU�PDNHV�LW�FOHDU�WKDW��QRQH�ZDV�OHIW�H[FHSW�WKH
WULEH�RI�-XGDK�����������-RVHSKXV�WHOOV�XV�WKDW�LQ�KLV�GD\�PDQ\�RI�WKHP�ZHUH�VWLOO�OLYLQJ�LQ�WKHVH
DUHDV���EH\RQG�WKH�(XSKUDWHV���$QWLTXLWLHV�����������+RZHYHU��WKHUH�LV�D�SHUVLVWHQW�WUDGLWLRQ�WKDW
VLJQLILFDQW�SRUWLRQV�RI�WKHVH�WULEHV�EHJDQ�WR�PLJUDWH�HOVHZKHUH��7KH�TXHVWLRQ�RI�MXVW�ZKHUH�WKH\
ZHQW�KDV�EHHQ�D�VXEMHFW�RI�FRQWURYHUV\�GRZQ�WKURXJK�WKH�FHQWXULHV�DQG�KDV�JLYHQ�ULVH� WR�PDQ\
OHJHQGV�DQG�DWWHPSWV�WR�ORFDWH�WKHP��,,�(VGUDV�UHSRUWV�WKDW�DIWHU�FURVVLQJ�WKH�(XSKUDWHV�WKH\�MRXU�
QH\HG�D�\HDU�DQG�D�KDOI�DQG�FDPH�WR�D�GLVWDQW�FRXQWU\�FDOOHG��$U]DUHWK��ZKLFK�ZDV�VSDUVHO\�SRSX�
ODWHG��+HUH��DFFRUGLQJ�WR�(VGUDV��WKH\�DUH�WR�UHPDLQ�XQWLO�WKH�ODVW�GD\V�������������8QIRUWXQDWHO\
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WKLV�QDPH�VLPSO\�PHDQV��DQRWKHU�ODQG��DQG�WHOOV�XV�RQO\�WKDW�WKH\�OHIW�WKHLU�RULJLQDO�DUHD�DQG�ZHQW
D�FRQVLGHUDEOH�GLVWDQFH��7KH�UDEELQLF�VRXUFHV�H[SODLQ�WKDW�WKH\�PLJUDWHG�EH\RQG�WKH�ULYHU�6DP�
EDW\RQ��DFURVV�ZKLFK�WKH\�ZLOO�VRPHGD\�UHWXUQ����VHH�E��6DQKHGULQ���E��M��6DQKHGULQ�������/DP�
HQWDWLRQV�5DEED������*HQHVLV�5DEED������DQG�7DUJXP�3VHXGR�-RQDWKDQ�WR�([RGXV��������7KLV
P\VWHULRXV� ULYHU� LV� VDLG� WR� IORZ� VL[� GD\V� D�ZHHN�� EXW� UHVW� RQ� WKH�6DEEDWK��0RVW� VFKRODUV� KDYH
WDNHQ�WKLV�UHIHUHQFH�WR�WKH�6DPEDW\RQ�5LYHU�DV�SXUHO\�OHJHQGDU\�DQG�IDQWDVWLF��+RZHYHU��UHFHQW
UHVHDUFK�LQ�-HUXVDOHP�KDV�LGHQWLILHG�WKH�ULYHU�DV�QRQH�RWKHU�WKDQ�WKH�%RVSKRUXV�VWUDLW��ZKHUH�WKH
ZDWHUV�RI�WKH�%ODFN�6HD�IORZ�SDVW�,VWDQEXO�WRZDUG�WKH�$HJHDQ�6HD��7KHUH�WKH�FXUUHQW�GRHV�DFWX�
DOO\�VORZ�GRZQ�GUDVWLFDOO\��DQG�DW� WLPHV�HYHQ�VWRS�RU�UHYHUVH����RQ�WKH�DYHUDJH�RI�DERXW�RQFH�D
ZHHN����JLYLQJ�ULVH� WR� WKHVH�DFFRXQWV��,VDLDK�DOVR�LQGLFDWHV� WKDW� WKHVH� WULEHV�ZHUH�ORFDWHG�WR� WKH
ZHVW�LQ�KLV�WLPH��,VDLDK�����������

%DVHG�RQ�WKLV�DQG�PXFK�DGGLWLRQDO�UHFHQW�UHVHDUFK��LW�FDQ�GHILQLWHO\�EH�VKRZQ�WKDW�VLJQLIL�
FDQW�SRUWLRQV�RI� WKH�/RVW�7ULEHV�PLJUDWHG�QRUWKZHVW�� WRZDUG�(XURSH�DQG�DUH� WR�EH� IRXQG� WRGD\
DPRQJ�WKH�$QJOR�6D[RQ�&HOWLF�DQG�DVVRFLDWHG�SHRSOHV��,Q�RWKHU�ZRUGV�WKH�WULEHV�DUH�ODUJHO\�OR�
FDWHG� WRGD\� LQ� WKH�8QLWHG�6WDWHV��*UHDW�%ULWDLQ�� QRUWKZHVWHUQ�(XURSH��$XVWUDOLD��1HZ�=HDODQG�
DQG�RWKHU�VFDWWHUHG�DUHDV��7KH\�DUH�SULPDULO\�3URWHVWDQW��WLHG�WR�WKHLU�%LEOLFDO�KHULWDJH��DQG�KDYH
E\�DQG�ODUJH�SURYLGHG�D�KRVSLWDEOH�FOLPDWH�IRU�-HZV�DQG�HYHQ�VXSSRUWHG�=LRQLVP�

8QIRUWXQDWHO\��PRVW� UHVHDUFKHUV� KDYH� WHQGHG� WR� ORRN� WR� WKH� (DVW�� DQG� KDYH� RQO\� IRXQG
VFDWWHUHG�SRFNHWV�RI�SHRSOHV�ZKR�PLJKW�EH�DVVRFLDWHG�ZLWK�WKH�WULEHV����WKH�%HQH�,VUDHO�RI�,QGLD�
WKH�.ULPHODNV�RI�&ULPHD��WKH�(EUDHOL�RI�*HRUJLD��WKH�3DWKDQV�RQ�WKH�$IJKDQ�3DNLVWDQL�ERUGHU��WKH
.DVKPLULV�� WKH�&KLDQJ�0LQ� RQ� WKH�&KLQHVH�7LEHWDQ� ERUGHU�� DQG� HYHQ�PDQ\� WULEHV� RI�$IULFD� RI
ZKRP� WKH� (WKLRSLDQV� KDYH� EHHQ� WKH�PRVW� SURPLQHQW� H[DPSOH�� 7KHVH� DWWHPSWV� DW� ORFDWLQJ� WKH
WULEHV�PLVV�WKH�IDFW�WKDW�WKH�PRVW�VLJQLILFDQW�JURXS�ZHQW�QRUWKZHVW�LQWR�(XURSH��DQG�GLG�ILQDOO\
IXOILOO� WKH�SURPLVHV� WKDW�ZHUH�PDGH�WR� WKH�WZR�VRQV�RI�-RVHSK����(SKUDLP�DQG�0DQDVVHK��DERXW
XQSUHFHGHQWHG�QDWLRQDO�JUHDWQHVV��VHH�*HQHVLV�����������7KH\�ZHUH�WR�EHFRPH�D�JUHDW�FRPSDQ\
RI�QDWLRQV�OHDGLQJ�WKH�ZRUOG�LQ�ZHDOWK�DQG�LQIOXHQFH��*HQHVLV�����������'HXWHURQRP\�����������
7KLV�ILWV�LQ�ZHOO�ZLWK�ZKDW�WKH�3URSKHWV�SUHGLFW�IRU�WKH�ODVW�GD\V����ZKHQ�WKH�/RVW�7ULEHV�UHWXUQ�
7KH\�DUH�SLFWXUHG��ZLWKRXW�QXPEHU��DV� WKH�VDQG�RI� WKH�VHD��QRW�DV� WLQ\� LQVLJQLILFDQW�SRFNHWV�RI
WULEDO�JURXSV��7KH�RIILFLDO�UDEELQLF�UXOLQJ��KDODFKD��LV�WKDW�WKH�/RVW�7ULEHV�:,//�UHWXUQ�

7KH�+HEUHZ�SURSKHWV�FRQVLVWHQWO\�DQG�FDUHIXOO\�GLVWLQJXLVK�EHWZHHQ�WKHVH�WZR��+RXVHV��
7KLV�LV�QRW�VRPH�PLQRU��LQFRQVHTXHQWLDO�WKHPH��EXW�LV�DFWXDOO\�7+(�GRPLQDQW�HPSKDVLV�WKDW�UXQV
WKURXJKRXW�WKHVH�WH[WV�LQ�WKH�2OG�7HVWDPHQW��7KLV�UHVWRUDWLRQ�RI�DOO�,VUDHO�UHVWV�XSRQ�WKH�DEVROXWH
SURPLVH� RI� <(+29$+��$OWKRXJK� ,VUDHO� �L�H�� WKH� 7HQ� 7ULEHV�� LV� VFDWWHUHG� DPRQJ� WKH� QDWLRQV�
QXPEHULQJ�DV�WKH�VDQGV�RI�WKH�VHD��DQG�WKH\�HYHQ�FRPH�WR�WKLQN�RI�WKHPVHOYHV�DV�*HQWLOHV��<(�
+29$+�GHFODUHV�WKDW�QRW�WKH��OHDVW�JUDLQ��ZLOO�EH�ORVW��+LV�H\HV�DUH�RQ�DOO�WKHLU�ZD\V��DQG�WKH\
ZLOO�VXUHO\�5(7851����WR�<(+29$+�WKHLU�*RG��WR�-XGDK��WKH�-HZV���DQG�WR�WKH�+RO\�/DQG��7KH
IROORZLQJ�WH[WV�SURYLGH�D�EULHI�RYHUYLHZ�RI�WKH�SURSKHWLF�SLFWXUH��7KH�GHWDLOV�DQG�FRQVLVWHQF\�RQH
ILQGV� LQ� WKH�3URSKHWV� RQ� WKLV� VXEMHFW� LV� TXLWH� LPSUHVVLYH��$Q\RQH�ZKR�ZLOO� ERWKHU� WR� FDUHIXOO\
VWXG\�WKHVH�SDVVDJHV�ZLOO�FRPH�DZD\�ZLWK�D�WUDQVIRUPHG�XQGHUVWDQGLQJ�RI�ZKDW�OLHV�DKHDG�RQ�WKH
KRUL]RQ�ZLWK�UHJDUG�WR�WKH�SURSKHWLF�WLPHV�LQ�ZKLFK�ZH�OLYH�

��



,VDLDK�������������,W�VKDOO�FRPH�WR�SDVV�LQ�WKDW�GD\�WKDW�WKH�/RUG��<(+29$+��VKDOO�VHW�+LV�KDQG
DJDLQ�WKH�VHFRQG�WLPH�WR�UHFRYHU�WKH�UHPQDQW�RI�+LV�SHRSOH�ZKR�DUH�OHIW��IURP�$VV\ULD�DQG�(J\SW�
IURP�3DWKURV�DQG�&XVK��IURP�(ODP�DQG�6KLQDU��IURP�+DPDWK�DQG�WKH�LVODQGV�RI�WKH�VHD��
�+H�ZLOO�VHW�XS�D�EDQQHU�IRU�WKH�QDWLRQV��DQG�ZLOO�DVVHPEOH�WKH�RXWFDVWV�RI�,VUDHO��DQG�JDWKHU�WR�
JHWKHU�WKH�GLVSHUVHG�RI�-XGDK�IURP�WKH�IRXU�FRUQHUV�RI�WKH�HDUWK��

+HUH�WKH�'DYLGLF�UXOHU��<HVKXD��&KULVW���DFWLQJ�IRU�KLV�)DWKHU��JDWKHUV�ERWK�WKH�+RXVH�RI
,VUDHO�DQG�WKH�+RXVH�RI�-XGDK����DQG�SHDFH�FRPHV�EHWZHHQ�WKH�WZR��7KLV�IXOO�JDWKHULQJ�VHHPV�WR
FRPH�ZLWK�WKH�DSSHDUDQFH�RI�WKH�'DYLGLF�0HVVLDK��5HYHODWLRQ���������KRZHYHU��PDQ\�WH[WV�LQGL�
FDWH�WKDW�WKH�ILUVW�VWDJHV�RI�WKH�UHXQLRQ�EHJLQ�HDUOLHU�DQG�LQ�OHVV�GUDPDWLF�ZD\V�
-HUHPLDK�����������<(+29$+��<+9+��VDLG�DOVR�WR�PH�LQ�WKH�GD\V�RI�-RVLDK�WKH�NLQJ��
+DYH
\RX�VHHQ�ZKDW�EDFNVOLGLQJ�,VUDHO�KDV�GRQH"�6KH�KDV�JRQH�XS�RQ�HYHU\�KLJK�PRXQWDLQ�DQG�XQGHU
HYHU\�JUHHQ�WUHH��DQG�WKHUH�SOD\HG�WKH�KDUORW�
�$QG�,�VDLG��DIWHU�VKH�KDG�GRQH�DOO�WKHVH�WKLQJV���5HWXUQ�WR�0H���%XW�VKH�GLG�QRW�UHWXUQ��$QG�KHU
WUHDFKHURXV�VLVWHU�-XGDK�VDZ�LW�
�7KHQ�,�VDZ�WKDW�IRU�DOO�WKH�FDXVHV�IRU�ZKLFK�EDFNVOLGLQJ�,VUDHO�KDG�FRPPLWWHG�DGXOWHU\��,�KDG�SXW
KHU�DZD\�DQG�JLYHQ�KHU�D�FHUWLILFDWH�RI�GLYRUFH��\HW�KHU�WUHDFKHURXV�VLVWHU�-XGDK�GLG�QRW�IHDU��EXW
ZHQW�DQG�SOD\HG�WKH�KDUORW�DOVR�
�6R�LW�FDPH�WR�SDVV��WKURXJK�KHU�FDVXDO�KDUORWU\��WKDW�VKH�GHILOHG�WKH�ODQG�DQG�FRPPLWWHG�DGXOWHU\
ZLWK�VWRQHV�DQG�WUHHV�
�
$QG�\HW�IRU�DOO�WKLV�KHU�WUHDFKHURXV�VLVWHU�-XGDK�KDV�QRW�WXUQHG�WR�0H�ZLWK�KHU�ZKROH�KHDUW��EXW
LQ�SUHWHQVH�
�VD\V�<(+29$+�
�7KHQ�<(+29$+�VDLG�WR�PH��
%DFNVOLGLQJ�,VUDHO�KDV�VKRZQ�KHUVHOI�PRUH�ULJKWHRXV�WKDQ�WUHDFK�
HURXV�-XGDK�
�*R�DQG�SURFODLP�WKHVH�ZRUGV�72:$5'�7+(�1257+��DQG�VD\�

5HWXUQ��EDFNVOLGLQJ�,VUDHO��VD\V�<(+29$+�
$QG�,�ZLOO�QRW�FDXVH�0\�DQJHU�WR�IDOO�RQ�\RX�
)RU�,�DP�PHUFLIXO��VD\V�<(+29$+�
$QG�,�ZLOO�QRW�UHPDLQ�DQJU\�IRUHYHU�
2QO\�DFNQRZOHGJH�\RXU�LQLTXLW\�
7KDW�\RX�KDYH�WUDQVJUHVVHG�DJDLQVW�<(+29$+�\RXU�*RG�
$QG�KDYH�VFDWWHUHG�\RXU�FKDUPV
7R�DOLHQ�GHLWLHV��JRGV��XQGHU�HYHU\�JUHHQ�WUHH�
$QG�\RX�KDYH�QRW�REH\HG�0\�YRLFH��VD\V�<(+29$+�

��



�
5HWXUQ��2�EDFNVOLGLQJ�FKLOGUHQ�
� VD\V� WKH�/RUG�� 
IRU� ,� DP�PDUULHG� WR�\RX�� ,�ZLOO� WDNH�\RX��RQH
IURP�D�FLW\�DQG�WZR�IURP�D�IDPLO\��DQG�,�ZLOO�EULQJ�\RX�WR�=LRQ�
�$QG�,�ZLOO�JLYH�\RX�VKHSKHUGV�DFFRUGLQJ�WR�0\�KHDUW��ZKR�ZLOO�IHHG�\RX�ZLWK�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�
�7KHQ�LW�VKDOO�FRPH�WR�SDVV��ZKHQ�\RX�DUH�PXOWLSOLHG�DQG�LQFUHDVHG�LQ�WKH�ODQG�LQ�WKRVH�GD\V�
�VD\V
<(+29$+��
WKDW�WKH\�ZLOO�VD\�QR�PRUH���7KH�DUN�RI�WKH�FRYHQDQW�RI�<(+29$+���,W�VKDOO�QRW
FRPH�WR�PLQG��QRU�VKDOO�WKH\�UHPHPEHU�LW��QRU�VKDOO�WKH\�YLVLW�LW��QRU�VKDOO�LW�EH�PDGH�DQ\PRUH�
�$W�WKDW�WLPH�-HUXVDOHP�VKDOO�EH�FDOOHG�7KH�7KURQH�RI�<(+29$+��DQG�DOO�WKH�QDWLRQV�VKDOO�EH
JDWKHUHG�WR�LW��WR�WKH�QDPH�RI�<(+29$+��WR�-HUXVDOHP��WKH\�VKDOO�ZDON�QR�PRUH�DIWHU�WKH�VWXE�
ERUQQHVV�RI�WKHLU�HYLO�KHDUW�
�,Q� WKRVH�GD\V� WKH�KRXVH�RI�-XGDK�VKDOO�ZDON�ZLWK� WKH�KRXVH�RI� ,VUDHO��DQG� WKH\�VKDOO�FRPH� WR�
JHWKHU�RXW�RI�WKH�ODQG�RI�WKH�QRUWK�WR�WKH�ODQG�WKDW�,�KDYH�JLYHQ�DV�DQ�LQKHULWDQFH�WR�\RXU�IDWKHUV��

7KH�QRUWKHUQ�WULEHV�RI�,VUDHO�UHWXUQ�DQG�MRLQ�-XGDK���RQH�IURP�D�FLW\��WZR�IURP�D�IDPLO\�
SULRU� WR� WKH�FRPSOHWH�XQLRQ�ZKHQ�WKH�.LQJGRP�RI�*RG�FRPHV�WR� WKLV�HDUWK��7KLV�DSSHDUV� WR�EH
ZKDW�KDV�EHJXQ�WR�KDSSHQ�LQ�RXU�GD\�
-HUHPLDK�������������
7KHUHIRUH�EHKROG��WKH�GD\V�DUH�FRPLQJ�
�VD\V�<(+29$+��
WKDW�LW�VKDOO�QR
PRUH�EH�VDLG���<(+29$+�OLYHV�ZKR�EURXJKW�XS�WKH�FKLOGUHQ�RI�,VUDHO�IURP�WKH�ODQG�RI�(J\SW��
EXW�� �<(+29$+� OLYHV� ZKR� EURXJKW� XS� WKH� FKLOGUHQ� RI� ,VUDHO� )520� 7+(� /$1'� 2)� 7+(
1257+�DQG�IURP�DOO�WKH�ODQGV�ZKHUH�+H�KDG�GULYHQ�WKHP���)RU�,�ZLOO�EULQJ�WKHP�EDFN�LQWR�WKH
ODQG�ZKLFK�,�JDYH�WR�WKHLU�IDWKHUV�
�
%HKROG��,�ZLOO�VHQG�IRU�PDQ\�ILVKHUPHQ�
�VD\V�<(+29$+��
DQG�WKH\�VKDOO�ILVK�WKHP��DQG�DIWHU�
ZDUG�,�ZLOO�VHQG�IRU�PDQ\�KXQWHUV��DQG�WKH\�VKDOO�KXQW�WKHP�IURP�HYHU\�PRXQWDLQ�DQG�HYHU\�KLOO�
DQG�RXW�RI�WKH�KROHV�RI�WKH�URFNV�
�)RU�0\�H\HV�DUH�RQ�DOO�WKHLU�ZD\V��WKH\�DUH�QRW�KLGGHQ�IURP�0\�IDFH��QRU�LV�WKHLU�LQLTXLW\�KLGGHQ
IURP�0\�H\HV�
�$QG�ILUVW�,�ZLOO�UHSD\�GRXEOH�IRU�WKHLU�LQLTXLW\�DQG�WKHLU�VLQ��EHFDXVH�WKH\�KDYH�GHILOHG�0\�ODQG�
WKH\�KDYH�ILOOHG�0\�LQKHULWDQFH�ZLWK�WKH�FDUFDVVHV�RI�WKHLU�GHWHVWDEOH�DQG�DERPLQDEOH�LGROV�


�2�<(+29$+��P\�VWUHQJWK�DQG�P\�IRUWUHVV�
0\�UHIXJH�LQ�WKH�GD\�RI�DIIOLFWLRQ�
7KH�*HQWLOHV�VKDOO�FRPH�WR�<RX�IURP�WKH�HQGV�RI�WKH�HDUWK�DQG�VD\�

6XUHO\�RXU�IDWKHUV�KDYH�LQKHULWHG�OLHV
:RUWKOHVVQHVV�DQG�XQSURILWDEOH�WKLQJV�
�
7KHVH�YHUVHV�DUH�RIWHQ�DSSOLHG�WR�-XGDK�DQG�WR�WKH�-HZV�UHWXUQLQJ�WR�WKH�/DQG�LQ�RXU�FHQ�

WXU\� EXW�� LQ� FRQWH[W�� WKH\� DSSO\� LQ� SDUWLFXODU� WR� WKH� +RXVH� RI� ,VUDHO� �/RVW� � 7ULEHV��� ZKR� KDYH
��



EHFRPH�OLNH�WKH��QDWLRQV���ZKRVH�IDWKHUV�KDYH�LQKHULWHG�OLHV��1RWH�WKH�LPDJHV�� WKH�ILUVW�VWDJH�LV
ILVKLQJ�� WKH� VHFRQG� LV� KXQWLQJ�� -XGDK� DOUHDG\�ZHQW� WKURXJK� WKLV� VWDJH�� SDUWLFXODUO\� DIWHU� �����
ZKHQ�WKH�=LRQLVWV�ZHUH�DEOH�WR��ILVK��RU�GUDZ�D�QXPEHU�RI�-HZV�%$&.�WR�WKH�/DQG��3DOHVWLQH��
+RZHYHU�� LW� WRRN� WKH� �KXQWHUV�� �1D]LV��$UDEV�� 6RYLHWV�� WR� UHDOO\� JHW� WKHP� WR� OHDYH� �(J\SW� DQG
%DE\ORQ���IROORZLQJ�:RUOG�:DU�,,��,W�LV�KLJKO\�OLNHO\�WKDW�ZH�PD\�VHH�D�VLPLODU�SDWWHUQ�ZLWK�WKH
UHWXUQ�RI�WKH����/RVW�7ULEHV�
-HUHPLDK�����������
:RH�WR�WKH�VKHSKHUGV��PLQLVWHUV��ZKR�GHVWUR\�DQG�VFDWWHU�WKH�VKHHS�RI�0\
SDVWXUH�
�VD\V�<(+29$+�
�7KHUHIRUH�WKXV�VD\V�<(+29$+�*RG�RI�,VUDHO�DJDLQVW�WKH�VKHSKHUGV�ZKR�IHHG�0\�SHRSOH��
<RX
KDYH�VFDWWHUHG�0\�IORFN��GULYHQ� WKHP�DZD\��DQG�QRW�DWWHQGHG� WR� WKHP��%HKROG�� ,�ZLOO�DWWHQG� WR
\RX�IRU�WKH�HYLO�RI�\RXU�GRLQJV�
�VD\V�<(+29$+�
�
%XW�,�ZLOO�JDWKHU� WKH�UHPQDQW�RI�0\�IORFN�RXW�RI�DOO�FRXQWULHV�ZKHUH�,�KDYH�GULYHQ�WKHP��DQG
EULQJ�WKHP�EDFN�WR�WKHLU�IROGV��DQG�WKH\�VKDOO�EH�IUXLWIXO�DQG�LQFUHDVH�
�,�ZLOO�VHW�XS�VKHSKHUGV�RYHU�WKHP�ZKR�ZLOO�IHHG�WKHP��DQG�WKH\�VKDOO�IHDU�QR�PRUH��QRU�EH�GLV�
PD\HG��QRU�VKDOO�WKH\�EH�ODFNLQJ�
�VD\V�<(+29$+�

�
%HKROG��WKH�GD\V�DUH�FRPLQJ�
�VD\V�<(+29$+�
7KDW�,�ZLOO�UDLVH�WR�'DYLG�D�%UDQFK�RI�ULJKWHRXVQHVV��<HVKXD��&KULVW��
$�.LQJ��<(+29$+��<+9+��VKDOO�UHLJQ�DQG�SURVSHU�
$QG�H[HFXWH�MXGJPHQW�DQG�ULJKWHRXVQHVV�LQ�WKH�HDUWK�
,Q�+LV�GD\V�-XGDK�ZLOO�EH�VDYHG�
$QG�,VUDHO�ZLOO�GZHOO�VDIHO\�
1RZ�WKLV�LV�+LV�QDPH�E\�ZKLFK�+H�ZLOO�EH�FDOOHG�
<(+29$+�285�5,*+7(2861(66��
7KLV�SDVVDJH�PDNHV�LW�DEVROXWHO\�FOHDU�WKDW�%27+�+286(6�ZLOO�HYHQWXDOO\�UHWXUQ����DQG

DJDLQ�WKHLU�UHWXUQ�LV�DVVRFLDWHG�ZLWK�WKH�'DYLGLF�0HVVLDK�RU�<HVKXD��7KLV�*5($7�5(7851�LV�WR
ULYDO�WKH�([RGXV�IURP�(J\SW�LQ�WKH�WLPH�RI�0RVHV�
-HUHPLDK��FKDSWHUV����DQG���� �7KHVH�NH\�FKDSWHUV�DUH�WRR�ORQJ�WR�UHSURGXFH�KHUH�EXW�DUH�SDU�
WLFXODUO\�IXOO�DQG�YLYLG�UHJDUGLQJ�WKH�VHTXHQFH�RI�HYHQWV�WR�FRPH�DERXW�LQ�WKH��ODWWHU�GD\V���DQG
WKH�HVWDEOLVKPHQW�RI�WKH�PXFK�H[SHFWHG�QHZ�FRYHQDQW�ZLWK��WKH�UHVWRUHG�7ZHOYH�7ULEHV�RI�,VUDHO�
+RVHD��FKDSWHUV���WKURXJK��� ��,Q�WKHVH�FKDSWHUV�WKH�/RVW�7ULEHV�EHFRPH��QRW�0\�SHRSOH���ORVLQJ
WKHLU� LGHQWLW\� DQG� WKHLU� NQRZOHGJH� RI� <(+29$+� DQG� WXUQLQJ� WR� SDJDQLVP� ��GD\V� RI� WKH
%DDOLP����WKRXJK�WKH\�QXPEHU�DV�WKH�VDQGV�RI�WKH�VHD������������������7KH\�UHPDLQ�LQ�WKLV�VWDWH
IRU��PDQ\�GD\V��EXW�UHWXUQ�WR�-XGDK�DQG�WR�WKHLU�*RG�LQ�WKH��ODWWHU�GD\V���2QFH�DJDLQ�WKHLU�UHWXUQ
LV�DVVRFLDWHG�ZLWK�WKH�DSSHDUDQFH��5HYHODWLRQ��������RI�WKH�0HVVLDK���������������
+RVHD�����������+HUH�WKH\�DUH��UHYLYHG�RQ�WKH�WKLUG�GD\�����SRVVLEO\�PHDQLQJ�DIWHU�������\HDUV�RI
H[LOH�

��



$PRV��������������������
%HKROG�WKH�GD\V�DUH�FRPLQJ�
�VD\V�<(+29$+��
WKDW�,�ZLOO�VHQG�D�IDP�
LQH�RQ�WKH�ODQG��QRW�D�IDPLQH�RI�EUHDG��QRU�D�WKLUVW�IRU�ZDWHU��EXW�RI�+($5,1*�7+(�:25'6�2)
<(+29$+�
�7KH\�VKDOO�ZDQGHU�IURP�VHD�WR�VHD��DQG�IURP�QRUWK�WR�HDVW��WKH\�VKDOO�UXQ�WR�DQG�IUR��VHHNLQJ�WKH
ZRUG�RI�<(+29$+��EXW�VKDOO�QRW�ILQG�LW�
�
�
%HKROG��WKH�H\HV�RI�<(+29$+�*RG�DUH�RQ�WKH�VLQIXO�NLQJGRP��DQG�,�ZLOO�GHVWUR\�LW�IURP�WKH
IDFH�RI�WKH�HDUWK��\HW�,�ZLOO�QRW�XWWHUO\�GHVWUR\�WKH�KRXVH�RI�-DFRE��,VUDHO��
�VD\V�<(+29$+�
�)RU�VXUHO\�,�ZLOO�FRPPDQG��DQG�ZLOO�VLIW�WKH�KRXVH�RI�,VUDHO�DPRQJ�DOO�QDWLRQV��DV�JUDLQ�LV�VLIWHG
LQ�D�VLHYH��\HW�QRW�WKH�VPDOOHVW�JUDLQ�VKDOO�IDOO�WR�WKH�JURXQG�
�$OO�WKH�VLQQHUV�RI�0\�SHRSOH�VKDOO�GLH�E\�WKH�VZRUG��ZKR�VD\���7KH�FDODPLW\�VKDOO�QRW�RYHUWDNH
XV�QRU�FRQIURQW�XV��
�

,Q���������WKH�QRUWKHUQ�7HQ�7ULEHV�ORVH�FRQWDFW�ZLWK�<(+29$+��7KH\�DUH�WR�EH�VLIWHG
WKURXJK�WKH�QDWLRQV����QRQHWKHOHVV�WKH\�DUH�NHSW�LQWDFW��7KHLU�UHVWRUDWLRQ�LV�RQFH�DJDLQ�FRQQHFWHG
WR�WKH�'DYLGLF�0HVVLDK��<HVKXD��
2EDGLDK����������
)RU�WKH�GD\�RI�<(+29$+�XSRQ�DOO�WKH�QDWLRQV�LV�QHDU��DV�\RX�KDYH�GRQH��LW
VKDOO�EH�GRQH�WR�\RX��\RXU�UHSULVDO�VKDOO�UHWXUQ�XSRQ�\RXU�RZQ�KHDG��)RU�DV�\RX�GUDQN�RQ�P\�KRO\
PRXQWDLQ��VR�VKDOO�DOO�WKH�QDWLRQV�GULQN�FRQWLQXDOO\��\HV��WKH\�VKDOO�GULQN��DQG�VZDOORZ��DQG�WKH\
VKDOO�EH�DV�WKRXJK�WKH\�KDG�QHYHU�EHHQ�
�%XW�RQ�0RXQW�=LRQ�WKHUH�VKDOO�EH�GHOLYHUDQFH��DQG�WKHUH�VKDOO�EH�KROLQHVV�� WKH�KRXVH�RI�-DFRE
VKDOO� SRVVHVV� WKHLU� SRVVHVVLRQV��7KH� KRXVH� RI� -DFRE� VKDOO� EH� D� ILUH�� DQG� WKH� KRXVH� RI� -RVHSK� D
IODPH��EXW� WKH�KRXVH�RI�(VDX�VKDOO�EH�VWXEEOH�� WKH\�VKDOO�NLQGOH� WKHP�DQG�GHYRXU� WKHP��DQG�QR
VXUYLYRU�VKDOO�UHPDLQ�RI�WKH�KRXVH�RI�(VDX�
�IRU�<(+29$+�KDV�VSRNHQ�
�7KH�LQKDELWDQWV�RI�WKH�6RXWK�>WKH�1HJHY@�VKDOO�SRVVHVV�WKH�PRXQWDLQV�RI�(VDX��DQG�WKH�LQKDEL�
WDQWV� RI� WKH�3KLOLVWLQH� ORZODQG��7KH\� VKDOO� SRVVHVV� WKH� ILHOGV� RI�(SKUDLP� DQG� WKH� ILHOGV� RI� 6D�
PDULD��%HQMDPLQ�VKDOO�SRVVHVV�*LOHDG��$QG�WKH�FDSWLYHV�RI�WKLV�KRVW�RI�WKH�FKLOGUHQ�RI�,VUDHO�VKDOO
SRVVHVV�WKH�ODQG�RI�WKH�&DQDDQLWHV�DV�IDU�DV�=DUHSKDWK��7KH�FDSWLYHV�RI�-HUXVDOHP�ZKR�DUH�LQ�6H�
SKDUDG�VKDOO�SRVVHVV�WKH�FLWLHV�RI�WKH�6RXWK��7KHQ�'(/,9(5(56�>SOXUDO����WKH�0HVVLDK�DQG�<(�
+29$+@�VKDOO�FRPH�WR�0RXQW�=LRQ�WR�MXGJH�WKH�PRXQWDLQV�RI�(VDX��DQG�WKH�NLQJGRP�VKDOO�EH
<(+29$+
6��

,Q�WKLV�SDVVDJH�D�UHVWRUHG��-RVHSK�(SKUDLP���/RVW�7ULEHV��LV�LQVWUXPHQWDO�LQ�ILQDOO\�SXQ�
LVKLQJ�WKH�$UDEV�ZKR�KDYH�UHMRLFHG�DW�-XGDK
V��WKH�-HZV�LQ�3DOHVWLQH��WURXEOHV�DQG�GLVWUHVV��WKH
+RORFDXVW��WKH�:DUV�RI����������WKH�*XOI�:DU��
0LFDK������������,�ZLOO�VXUHO\�DVVHPEOH�DOO�RI�\RX��2�-DFRE�>,VUDHO@��,�ZLOO�VXUHO\�JDWKHU�WKH�UHP�
QDQW�RI�,VUDHO��,�ZLOO�SXW�WKHP�WRJHWKHU�OLNH�VKHHS�RI�WKH�IROG��OLNH�D�IORFN�LQ�WKH�PLGVW�RI�WKHLU�SDV�
WXUH��WKH\�VKDOO�PDNH�D�ORXG�QRLVH�EHFDXVH�RI�VR�PDQ\�PHQ�

��



�7KH�RQH�ZKR�EUHDNV�RSHQ�ZLOO�FRPH�XS�EHIRUH�WKHP��WKH\�ZLOO�EUHDN�RXW��SDVV�WKURXJK�WKH�JDWH�
DQG�JR�RXW�E\�LW��WKHLU�NLQJ�ZLOO�SDVV�EHIRUH�WKHP��ZLWK�<(+29$+�DW�WKHLU�KHDG��

*UHDW�PXOWLWXGHV�RI�WKH�UHPQDQW�RI�,VUDHO�UHWXUQ��XQWLO�WKHUH�LV�QR�URRP�IRU�WKHP����HYHQ
VSLOOLQJ�RYHU�LQWR�*LOHDG��WKH�HDVW�%DQN��VHH�������
0LFDK����������,Q�WKHVH�YHUVHV�WKH�,VUDHOLWHV�DUH�JLYHQ�XS�XQWLO�WKH�'DYLGLF�UHVWRUDWLRQ���WKHQ�WKH
UHPQDQW�RI�WKH�0HVVLDK
V�EUHWKUHQ�UHWXUQ�XQWR�WKH�FKLOGUHQ�RI�,VUDHO��
=HFKDULDK�������FKDSWHUV���DQG���� ��$OO�WKH�WULEHV�RI�,VUDHO�HYHQWXDOO\�FRPH�WRJHWKHU����-XGDK
DQG�(SKUDLP�DUH� MRLQHG�� -XGDK� VHHPV� WR�EH� VDYHG� ILUVW� �������� DQG�KDYH�JUHDW�PLOLWDU\� VXFFHVV
����������EXW�-RVHSK��WKH�/RVW�7ULEHV�� LV�DIWHUZDUG�DVVRFLDWHG�ZLWK�WKHP������������7KH\�DUH�VR
QXPHURXV�WKDW�WKH\�VSLOO�RYHU�LQWR�/HEDQRQ�DQG�*LOHDG���2I�SDUWLFXODU�LQWHUHVW�LV�WKH�ODQJXDJH�RI
=HFKDULDK������� �$QG� ,�ZLOO� VRZ� WKHP�DPRQJ� WKH�SHRSOHV�� DQG� WKH\� VKDOO�UHPHPEHU�PH� LQ� IDU
FRXQWULHV��DQG�WKH\�VKDOO�OLYH�ZLWK�WKHLU�FKLOGUHQ��DQG�WXUQ�DJDLQ��
(]HNLHO�FKDSWHU�������� �7KHVH�FKDSWHUV�FOHDUO\�VKRZ�WKDW�<(+29$+�+LPVHOI�ZLOO�VHDUFK�RXW
+LV��ORVW�VKHHS��ZKLFK�KDYH�EHHQ�VFDWWHUHG�DPRQJ�WKH�QDWLRQV�������������7KH��WZR�VWLFNV��RI�WKH
+RXVH�RI�-XGDK��WKH�-HZV��DQG�WKH�+RXVH�RI�,VUDHO��WKH�/RVW�7ULEHV�RI�-RVHSK�DQG�KLV�EUHWKUHQ�
DUH�DEVROXWHO\�GHVWLQHG� WR�EHFRPH�21(���� OHDGLQJ� WKH�0HVVLDQLF�HUD� LQWR�SHDFH�DQG�SURVSHULW\
�����������

$OPRVW�DOO�LQWHUSUHWHUV�RI�SURSKHF\����ZKHWKHU�-HZLVK�RU�&KULVWLDQ����WHQG�WR�ORRVHO\�UHDG
WKHVH�WH[WV�DQG�DSSO\�WKHP�LQ�D�EODQNHW�ZD\��WR�WKH�-HZV���6XUHO\��WR�WKRVH�ZLWK�DQ\�XQGHUVWDQG�
LQJ�DW�DOO�� WKH�UHWXUQ�WR�=LRQ�LQ� WKH�ODVW�FHQWXU\��ZLWK�WKH�HVWDEOLVKPHQW�RI� WKH�6WDWH�RI�,VUDHO� LQ
������LV�RI�WKH�*5($7(67�SURSKHWLF�VLJQLILFDQFH��+RZHYHU��WKHVH�SDVVDJHV�IURP�WKH�2OG�7HVWD�
PHQW�SURSKHWV�FOHDUO\�DQG�XQHTXLYRFDOO\� VSHDN�RI�D� IXUWKHU�*5($7�5(7851�RI�$//�,VUDHO�
7KLV�YLWDO�GLVWLQFWLRQ�EHWZHHQ�WKH�+RXVH�RI�-XGDK�DQG�WKH�+RXVH�RI�,VUDHO�PXVW�EH�FDUHIXOO\�QRWHG
LI�RQH�ZDQWV�WR�XQGHUVWDQG�WKH�GHWDLOHG�SURSKHWLF�SLFWXUH�SUHVHQWHG�LQ�WKHVH�WH[WV�

7KHVH�SURPLVHV�WR�QDWLRQDO�,VUDHO�DUH�$%62/87(�$1'�81&21',7,21$/��7KHUH�DUH
RYHU�IRUW\�VHSDUDWH�VHFWLRQV�RI�WKH�+HEUHZ�SURSKHWV�ZKLFK�GHDO�VSHFLILFDOO\����DQG�LQ�WKH�JUHDWHVW
RI�GHWDLO����ZLWK�WKLV� WKHPH�RI� WKH�IXOO�DQG�XQTXDOLILHG�5(6725$7,21�RI�$//�7:(/9(�2)
7+(�75,%(6�2)�,65$(/��7KH�FXPXODWLYH�LPSDFW�RI�WKHVH�SDVVDJHV�LV�RYHUZKHOPLQJ�WR�VD\�WKH
OHDVW��+HUH�DUH�MXVW�D�IHZ�RI�WKHP���

,VDLDK����������$QG�,�ZLOO�ZDLW�RQ�WKH�/25'�><(+29$+@��ZKR�KLGHV�+LV�IDFH�IURP�
WKH�+RXVH�RI�-DFRE��DQG�,�ZLOO�KRSH�LQ�+LP��+HUH�DP�,�DQG�WKH�FKLOGUHQ�ZKRP�WKH�/25'�
><(+29$+@�KDV�JLYHQ�PH��:H�DUH�IRU�VLJQV�DQG�ZRQGHUV�LQ�,VUDHO�IURP�WKH�/25'�RI�
KRVWV��ZKR�GZHOOV�LQ�0RXQW�=LRQ�
,VDLDK�����������$QG�LW�VKDOO�FRPH�WR�SDVV�,1�7+$7�'$<�WKDW�WKH�/25'�><(+2�
9$+@� ZLOO�WKUHVK��IURP�WKH�FKDQQHO�RI�WKH�5LYHU�WR�WKH�%URRN�RI�(J\SW��DQG�\RX�ZLOO�EH�
JDWKHUHG�RQH�E\�RQH��2�\RX�FKLOGUHQ�RI�,VUDHO�

��



6R�LW�VKDOO�EH�LQ�WKDW�GD\�WKDW�WKH�JUHDW�WUXPSHW�ZLOO�EH�EORZQ��WKH\�ZLOO�FRPH��ZKR�DUH�
DERXW�WR�SHULVK�LQ�WKH�ODQG�RI�$VV\ULD��DQG�WKH\�ZKR�DUH�RXWFDVWV�LQ�WKH�ODQG�RI�(J\SW��DQG�
VKDOO�ZRUVKLS�WKH�/25'�><(+29$+@�,1�7+(�+2/<�02817�$7�-(586$/(0�
-HUHPLDK������������7KHUHIRUH�EHKROG��WKH�GD\V�DUH�FRPLQJ���VD\V�WKH�/25'�
><(+29$+@���WKDW�LW�VKDOO�QR�PRUH�EH�VDLG��
7KH�/25'�OLYHV�ZKR�EURXJKW�XS�WKH�
FKLOGUHQ�RI�,VUDHO�IURP�WKH�ODQG�RI�(J\SW�
�EXW��
7KH�/25'�OLYHV�ZKR�EURXJKW�XS�WKH�
FKLOGUHQ�RI�,VUDHO�IURP�WKH�/$1'�2)�7+(�1257+�DQG�IURP�$//�7+(�/$1'6�ZKHUH�
+H�KDG�GULYHQ�WKHP�
�)RU�,�ZLOO�EULQJ�WKHP�EDFN�LQWR�WKHLU�ODQG�>3DOHVWLQH@�ZKLFK�,�JDYH�
WR�WKHLU�IDWKHUV����
)RU�0\�H\HV�DUH�RQ�WKHLU�ZD\V��WKH\�DUH�QRW�KLGGHQ�IURP�0\�IDFH��125�,6�7+(,5�
,1,48,7<�+,''(1�)520�0<�(<(6��$QG�ILUVW�,�ZLOO�UHSD\�'28%/(�IRU�WKHLU�
LQLTXLW\�DQG�WKHLU�VLQ��EHFDXVH�WKH\�KDYH�GHILOHG�0\�ODQG��WKH\�KDYH�ILOOHG�0\�LQKHULWDQFH�
ZLWK�WKH�FDUFDVVHV�RI�WKHLU�GHWHVWDEOH�DQG�DERPLQDEOH�LGROV��
+HUH� DUH� VRPH�PRUH� YHUVHV� IRU� \RX� WR� ORRN� XS�� ,VDLDK� ���������� ,VDLDK� �������� ,VDLDK

��������,VDLDK���������,VDLDK���������,VDLDK�FKDSWHU�����,VDLDK�����������-HUHPLDK����������-HUH�
PLDK� �������� -HUHPLDK� ���������� -HUHPLDK� FKDSWHUV� ���� ���� ���� -HUHPLDK� �������� (]HNLHO
���������� (]HNLHO� ���������� (]HNLHO� ���������� (]HNLHO� ������� (]HNLHO� FKDSWHUV� ���� ����+RVHD
��������� +RVHD� ��������� +RVHD� ������� -RHO� ����������� $PRV� �������� 2EDGLDK� ���� ���� 0LFDK
��������� 0LFDK� ������� 0LFDK� �������� 0LFDK� ��������� =HSKDQLDK� ��������� =HFKDULDK� ��������
=HFKDULDK���������DQG�=HFKDULDK���������

$OO�WKHVH�YHUVHV�FDQQRW�EH�LJQRUHG�RU�VSLULWXDOL]HG�DZD\�LI�RQH�ZLVKHV�WR�XQGHUVWDQG�WKH
%LEOH�ZLWK�DQ\�KLVWRULFDO�VHULRXVQHVV��<HW�WKH\�KDYH�QHYHU�EHHQ�IXOILOOHG�LQ�SDVW�KLVWRU\����QRW�LQ
WKH��WK�FHQWXU\�%�&��ZKHQ�D�IHZ�WKRXVDQG�-HZV�UHWXUQHG�WR�3DOHVWLQH��QRU�\HW�LQ�RXU�GD\��7KH�HV�
WDEOLVKPHQW�RI�WKH�6WDWH�RI�,VUDHO�LQ������LV�D�EDUH�EHJLQQLQJ��D�NLQG�RI��ILUVW�IUXLWV��VLJQ�RI�ZKDW
LV�\HW�WR�FRPH��7KH�2OG�7HVWDPHQW�SURSKHWV�VSHDN�RI�-XGDK�UHWXUQLQJ�),567�WR�WKH�/DQG��7KHLU
UHWXUQ�LQ�RXU�GD\�LV�D�FRQFUHWH�GHPRQVWUDWLRQ�WKDW�<(+29$+�*RG�KDV�QRW����DQG�ZLOO�QRW����FDVW
RII�RU�UHMHFW�+LV�SHRSOH�,VUDHO����LQFOXGLQJ�WKH�7HQ�/RVW�7ULEHV��

7KXV�VD\V�<(+29$+��ZKR�JLYHV�WKH�VXQ�IRU�OLJKW�E\�GD\��WKH�RUGLQDQFHV�RI�WKH�PRRQ�
DQG�WKH�VWDUV�IRU�D�OLJKW�E\�QLJKW��ZKR�GLVWXUEV�WKH�VHD�VR�WKDW�LWV�ZDYHV�URDU��<(+29$+�
RI�+RVWV�LV�+LV�QDPH���,I�WKRVH�RUGLQDQFHV�GHSDUW�IURP�EHIRUH�0H��GHFODUHV�<(+29$+��
WKHQ�WKH�RIIVSULQJ�RI�,VUDHO�VKDOO�DOVR�FHDVH�IURP�EHLQJ�D�QDWLRQ�EHIRUH�0H�IRUHYHU��
7KXV�VD\V�<(+29$+���,I�KHDYHQ�DERYH�FDQ�EH�PHDVXUHG��DQG�WKH�IRXQGDWLRQV�RI�WKH�
HDUWK�VHDUFKHG�RXW�EHQHDWK��WKHQ�,�ZLOO�DOVR�FDVW�RII�DOO�WKH�RIIVSULQJ�RI�,VUDHO�IRU�DOO�WKDW�
WKH\�KDYH�GRQH���GHFODUHV�<(+29$+��-HUHPLDK�����������
7KH�H[WUHPH� IROO\�RI� WU\LQJ� WR�DSSO\� WKHVH�SURPLVHV� WR�DQ\�RWKHU� WKDQ�QDWLRQDO� ,VUDHO� LV

PDGH� SDUWLFXODUO\� SODLQ� LQ� WKLV� VHFWLRQ� RI� WKH� ERRN� RI� -HUHPLDK� ��� QRWH� VSHFLILFDOO\� ������ DQG
����������7KH�OLWHUDO�UHIHUHQFHV�WR�WKH�1RUWKHUQ�DQG�6RXWKHUQ�.LQJGRPV�DQG�WR�WKH�FLW\�RI�-HUXVD�
OHP�DUH�VLPSO\�%(<21'�',6387(�

��



1RWLFH�DJDLQ���
�)RU�WKLV�LV�OLNH�WKH�ZDWHUV�RI�1RDK�WR�0H��IRU�DV�,�KDYH�VZRUQ�WKDW�WKH�ZDWHUV�RI�1RDK�
ZRXOG�QR�ORQJHU�FRYHU�WKH�HDUWK��VR�KDYH�,�VZRUQ�WKDW�,�ZRXOG�QRW�EH�DQJU\�ZLWK�\RX��QRU�
UHEXNH�\RX��)RU�WKH�PRXQWDLQV�VKDOO�GHSDUW�DQG�WKH�KLOOV�EH�UHPRYHG��EXW�0\�NLQGQHVV�
VKDOO�QRW�GHSDUW�IURP�\RX��QRU�VKDOO�P\�FRYHQDQW�RI�SHDFH�EH�UHPRYHG���VD\V�<(+29$+
ZKR�KDV�PHUF\�RQ�\RX��,VDLDK����������
6XUHO\�ODQJXDJH�FRXOG�EH�QR�SODLQHU��7KH�)8//�UHVWRUDWLRQ�RI�$//�,VUDHO�LV�DV�VXUH�DQG

FHUWDLQ� DV� WKH� ODZV� RI� 1DWXUH� DQG� DV� WKH� VZRUQ� WHVWLPRQ\� RI� <(+29$+�*RG� +LPVHOI�� 7KH
3URSKHWV�VSHDN�DERXW�D�VSHFLILF�SHULRG�RI�WLPH�ZKHQ�WKLV�UHVWRUDWLRQ�ZLOO�FRPH���

)RU�WKH�FKLOGUHQ�RI�,VUDHO�VKDOO�DELGH�PDQ\�GD\V�ZLWKRXW�NLQJ�RU�SULQFH��ZLWKRXW�VDFULILFH�
RU�VDFUHG�SLOODU��ZLWKRXW�HSKRG�RU�WHUDSKLP��$IWHUZDUG�WKH�FKLOGUHQ�RI�,VUDHO�ZLOO�UHWXUQ�
DQG�VHHN�<(+29$+�WKHLU�*RG�DQG�'DYLG�WKHLU�NLQJ��7KH\�ZLOO�IHDU�<(+29$+�DQG�
+LV�JRRGQHVV�LQ�WKH�ODVW�GD\V��+RVHD��������
&RPSDUH� WKLV�SDVVDJH�ZLWK�0LFDK����� ���QRWLQJ� WKH�ZRUG��XQWLO��� ,W� VKRXOG�EH�REVHUYHG

WKDW�+RVHD�LV�VSHDNLQJ�63(&,),&$//<�DERXW�WKH�1257+(51�.,1*'20����WKH�7HQ�7ULEHV���
ZKLFK�ZHUH�VFDWWHUHG�DPRQJ�WKH�QDWLRQV��QRW�WKH�-XGHDQV�RU�-HZV��$OO�WKH�2OG�7HVWDPHQW�SURSK�
HWV�VD\�WKDW�%27+�,VUDHO�DQG�-XGDK�DUH�WR�EH�5(6725('�72*(7+(5�LQ�WKH�ODVW�GD\V�

7KRXJK�VFDWWHUHG�WR�DOO�QDWLRQV����VLIWHG�OLNH�ZKHDW����<(+29$+�GHFODUHV��P\�H\HV�DUH
RQ�DOO�WKHLU�ZD\V���DQG��QRW�WKH�OHDVW�JUDLQ�ZLOO�IDOO�WR�WKH�JURXQG���-HUHPLDK��������$PRV������
%RWK�,VUDHO�$1'�-XGDK��$//�7ZHOYH�7ULEHV��ZLOO�EH�EURXJKW�EDFN�WR�WKH�ODQG�RI�,VUDHO�DQG�UH�
XQLWHG�LQ�D�*5($7�5(7851�WKDW�ZLOO�ULYDO�WKH�([RGXV�IURP�(J\SW��(]HNLHO�����������-HUHPLDK
�����������7KLV� UHWXUQ� LV� IRU� VSLULWXDO�SXUSRVHV�ZKLFK� OHDGV� WR� WKH�DUULYDO�RI� WKH�0HVVLDQLF�DJH
DQG�WKH�.LQJGRP�RI�*RG�

7KHUHIRUH�WKXV�VD\V�WKH�/RUG�<(+29$+���1RZ�,�ZLOO�EULQJ�EDFN�WKH�FDSWLYLW\�RI�-DFRE��
DQG�KDYH�PHUF\�RQ�WKH�ZKROH�KRXVH�RI�,VUDHO��DQG�,�ZLOO�EH�MHDORXV�IRU�0\�+RO\�
1DPH����:KHQ�,�KDYH�EURXJKW�WKHP�EDFN�IURP�WKH�SHRSOHV�DQG�JDWKHUHG�WKHP�RXW�RI�WKHLU�
HQHPLHV
�ODQGV��DQG�,�DP�VDQFWLILHG�LQ�WKHP�LQ�WKH�VLJKW�RI�PDQ\�QDWLRQV��WKHQ�WKH\�VKDOO�
NQRZ�WKDW�,�DP�<(+29$+�WKHLU�*RG�ZKR�VHQW�WKHP�LQWR�FDSWLYLW\�DPRQJ�WKH�QDWLRQV��
EXW�DOVR�EURXJKW�WKHP�EDFN�WR�WKHLU�ODQG��DQG�OHIW�QRQH�RI�WKHP�FDSWLYH�DQ\�ORQJHU��$QG�,�
ZLOO�QRW�KLGH�P\�IDFH�IURP�WKHP�DQ\PRUH��IRU�,�VKDOO�KDYH�SRXUHG�RXW�0\�6SLULW�RQ�WKH�
KRXVH�RI�,VUDHO���(]HNLHO�����������
7KH�3URSKHWV�FRQVLVWHQWO\�VSHDN�RI�WKLV��FRQYHUVLRQ��RI�,VUDHO�WR�<(+29$+�DQG�WR�WKH

%LEOH�DV�D�68''(1�$1'�'5$0$7,&�HYHQW����IROORZLQJ�WKHLU�UHWXUQ�WR�WKH�0LGGOH�(DVW��1RWH
IXUWKHU�=HFKDULDK��������������-HUHPLDK�������DQG�(]HNLHO����������

�%XW�WKLV�LV�WKH�FRYHQDQW�WKDW�,�ZLOO�PDNH�ZLWK�WKH�KRXVH�RI�,VUDHO�DIWHU�WKRVH�GD\V���VD\V�
<(+29$+���,�ZLOO�SXW�P\�7RUDK�LQ�WKHLU�PLQGV��DQG�ZULWH�LW�RQ�WKHLU�KHDUWV��DQG�,�ZLOO�
EH�WKHLU�*RG��DQG�WKH\�VKDOO�EH�0\�SHRSOH���-HUHPLDK��������

��



)RU�,�ZLOO�WDNH�\RX�IURP�DPRQJ�WKH�QDWLRQV��JDWKHU�\RX�RXW�RI�DOO�WKH�FRXQWULHV��DQG�EULQJ�
\RX�LQWR�\RXU�RZQ�ODQG��7KHQ�,�ZLOO�VSULQNOH�FOHDQ�ZDWHU�RQ�\RX��DQG�\RX�VKDOO�EH�
FOHDQ���,�ZLOO�JLYH�\RX�D�QHZ�KHDUW�DQG�SXW�D�QHZ�VSLULW�ZLWKLQ�\RX����(]HNLHO�����������
7KLV�LV�DOO�SDUW�RI�WKH�3ODQ��WKDW�WKURXJK�WKH�QDWLRQ�,VUDHO��DQG�KHU�0HVVLDK��&KULVW���DOO�WKH

ZRUOG�ZLOO�FRPH�WR�H[SHULHQFH�WKH�.LQJGRP�RI�*RG�XQGHU�WKH�UXOHUVKLS�RI�<(+29$+�*RG�WKH
)DWKHU�+LPVHOI�RQ�WKLV�HDUWK��,VUDHO�VXIIHUV�([LOH��UHFHLYLQJ��GRXEOH�IRU�DOO�KHU�VLQV���EXW�DFFRUG�
LQJ�WR�,VDLDK�������VKH�LV�DOVR�WKH��VHUYDQW�RI�<(+29$+���OLNH�&KULVW��ZKRVH�VXIIHULQJ�OHDGV�WR
UHGHPSWLRQ�IRU�DOO�QDWLRQV��-HUHPLDK�SXWV�WKLV�PRVW�VXFFLQFWO\�

,�ZLOO�FDXVH�WKH�FDSWLYHV�RI�-XGDK�DQG�WKH�FDSWLYHV�RI�,VUDHO�WR�UHWXUQ��DQG�ZLOO�UHEXLOG�
WKRVH�SODFHV�DV�DW�WKH�ILUVW��,�ZLOO�FOHDQVH�WKHP�IURP�DOO�WKHLU�LQLTXLW\���WKHQ�LW�VKDOO�EH�WR�
0H�D�QDPH�RI�MR\��D�SUDLVH��DQG�DQ�KRQRU�EHIRUH�DOO�WKH�QDWLRQV�RI�WKH�HDUWK��-HUHPLDK�
��������
7KH�FRQYHUVLRQ�RI�,VUDHO�OHDGV�WR�WKH�WXUQLQJ�RI�DOO�QDWLRQV� WR�WKH�NQRZOHGJH�RI�<(+2�

9$+�DQG�+LV�7RUDK�:D\� IRU� DOO� KXPDQNLQG��7KH�'DYLGLF�0HVVLDK� �&KULVW�� FRPHV� ILUVW� WR� UH�
JDWKHU�DOO�,VUDHO�DQG��DW�WKH�VDPH�WLPH��WKH�QDWLRQV�VHHN�<(+29$+�KLV�)DWKHU��,VDLDK�����������
,W�LV�DW�WKDW�WLPH�WKH��HDUWK�EHFRPHV�IXOO�RI�WKH�NQRZOHGJH�RI�<(+29$+�DV�WKH�ZDWHUV�FRYHU�WKH
VHDV�� �,VDLDK� �������<(+29$+�*RG�QRZ� UHWXUQV� WR� WKLV� HDUWK� �5HYHODWLRQ� ���� DQG�+LV�7RUDK
JRHV�IRUWK�IURP�-HUXVDOHP�WR�DOO�WKH�QDWLRQV��DQG�WKH�QDWLRQV�VWUHDP�XS�WR�WKH�/DQG�WR�OHDUQ�WKH
:D\�RI�<(+29$+��,VDLDK���������&RQVLVWHQWO\�DQG�XQHTXLYRFDOO\�WKH�2OG�7HVWDPHQW�SURSKHWV
DVVRFLDWH�WKHVH�WKUHH�UHODWHG�SKHQRPHQD��WKH�UHWXUQ�RI�WKH�+RXVH�RI�-XGDK��WKH�MRLQLQJ�RI�-XGDK
ZLWK� WKH�/RVW�7ULEHV�� DQG� WKH� VXEVHTXHQW�FRQYHUVLRQ�RI�DOO� WKH�QDWLRQV� WR�<(+29$+�DQG�+LV
:D\����VHH�,VDLDK���������������������=HFKDULDK���������DQG�3VDOP�����1RWLFH�WKHVH�FOHDU�H[DP�
SOHV���

6LQJ�IRU�MR\�DQG�EH�JODG��2�GDXJKWHU�RI�=LRQ��IRU�EHKROG�,�DP�FRPLQJ�DQG�,�ZLOO�GZHOO�
>VKDNDQ@�LQ�\RXU�PLGVW��GHFODUHV�<(+29$+��$QG�PDQ\�QDWLRQV�ZLOO�MRLQ�WKHPVHOYHV�WR�
<(+29$+�LQ�WKDW�GD\�DQG�ZLOO�EHFRPH�0\�SHRSOH��=HFKDULDK����������
���)RU�,�ZLOO�EULQJ�WKHP�EDFN�LQWR�WKHLU�ODQG�ZKLFK�,�JDYH�WR�WKHLU�IDWKHUV���7KH�*HQWLOHV�
VKDOO�FRPH�WR�<RX�IURP�WKH�HQGV�RI�WKH�HDUWK�DQG�VD\��VXUHO\�RXU�IDWKHUV�KDYH�LQKHULWHG�
OLHV��ZRUWKOHVV�DQG�XQSURILWDEOH�WKLQJV��-HUHPLDK�����������
$W�WKDW�WLPH�-HUXVDOHP�VKDOO�EH�FDOOHG�7KH�7KURQH�RI�<(+29$+��DQG�DOO�WKH�QDWLRQV�
VKDOO�EH�JDWKHUHG�WR�LW��WR�WKH�QDPH�RI�<(+29$+��WR�-HUXVDOHP��1R�PRUH�VKDOO�WKH\�IRO�
ORZ�WKH�GLFWDWHV�RI�WKHLU�HYLO�KHDUWV��,Q�WKRVH�GD\V�-XGDK�ZLOO�ZDON�ZLWK�WKH�KRXVH�RI�,V�
UDHO��DQG�WKH\�ZLOO�FRPH�WRJHWKHU�RXW�RI�WKH�ODQG�RI�WKH�QRUWK�WR�WKH�ODQG�WKDW�,�KDYH�JLYHQ�
DV�DQ�LQKHULWDQFH�WR�\RXU�IDWKHUV��-HUHPLDK����������
<HV��PDQ\�SHRSOHV�DQG�VWURQJ�QDWLRQV�VKDOO�FRPH�WR�VHHN�<(+29$+�RI�+RVWV�LQ�-HUXVD�
OHP�DQG�WR�SUD\�EHIRUH�<(+29$+���7KXV�VD\V�<(+29$+�RI�+RVWV���,Q�WKRVH�GD\V�WHQ�
PHQ�IURP�HYHU\�ODQJXDJH�RI�WKH�QDWLRQV�ZLOO�JUDVS�WKH�FRUQHU�RI�WKH�JDUPHQW�>WKH�W]L]LW��

��



1XPEHUV���������@�RI�D�-HZLVK�PDQ�VD\LQJ��
/HW�XV�JR�ZLWK�\RX��IRU�ZH�KDYH�KHDUG�WKDW�
*RG�LV�ZLWK�\RX
���=HFKDULDK�������
7KH�SURSKHW�-HUHPLDK�VD\V���,VUDHO�ZDV�KRO\�WR�<(+29$+��WKH�ILUVW�IUXLWV�RI�+LV�KDUYHVW�

�������7KLV�LPDJH�RI�WKH�ILUVW�IUXLWV�UHODWHV�WR�WKH�V\PEROLF�PHDQLQJ�RI�,VUDHO
V�+RO\�'D\V�DQG�WKH
KDUYHVW� VHDVRQV�� DV� VHW� IRUWK� LQ� /HYLWLFXV� ���� 7KH� :D\� RI� <(+29$+� ZLOO� ILUVW� EH� UHDOL]HG
WKURXJK� WKH� �JUHDW� QDWLRQ��� DV� SURPLVHG� WR�$EUDKDP��7KH� IXOO� KDUYHVW�ZLOO� IROORZ�� 7KLV� LV� WKH
SULPH�WDVN�RI�WKH�0HVVLDK��&KULVW��DFFRUGLQJ�WR�DOO�WKH�SURSKHWV��81/(66�$1'�817,/�$//�,6�
5$(/�,6�5(6725('�72�7+(�/$1'�%<�&+5,67����:,7+�-8'$+�$1'�-26(3+�-2,1('
$6�21(����7+(5(�,6�12�0(66,$1,&�)8/),//0(17�$1'�<(+29$+�*2'�&$1127
5(7851�72�7+,6�($57+�72�86+(5�,1�7+(�.,1*'20�2)�*2'�

7KH�)DLWKIXO�5HPQDQW
$OWKRXJK� WKH� IXOO� LPSOHPHQWDWLRQ� RI� *RG
V� 3ODQ� DZDLWV� WKH� FRPLQJ� RI� WKH� 0HVVLDK

�&KULVW��DQG�WKH�FRPSOHWH�5HVWRUDWLRQ�RI�,VUDHO��WKURXJKRXW�KLVWRU\�<(+29$+�KDV�KDG�+LV�HOHFW
RU�FKRVHQ�RQHV��IURP�ZKRP�+LV�IDFH�KDV�QHYHU�EHHQ�KLGGHQ��2Q�D�QDWLRQDO�OHYHO��$EUDKDP�DQG
KLV�GHVFHQGDQWV�WKURXJK�,VDDF�DQG�-DFRE�DUH�WKH��FKRVHQ�SHRSOH���7KH\�DUH�JLYHQ�WKH�7RUDK��WKH
&RYHQDQW��WKH�3URPLVHV����DQG�KDYH�EHHQ�GHVWLQHG�IRU�D�VSHFLDO�UHODWLRQVKLS�ZLWK�<(+29$+�LQ
KLVWRU\�

%HKROG��$�SHRSOH�GZHOOLQJ�DORQH��QRW�UHFNRQLQJ�LWVHOI�DPRQJ�WKH�QDWLRQV��1XPEHUV�
������
<RX�RQO\�KDYH�,�NQRZQ�DPRQJ�DOO�WKH�IDPLOLHV�RI�WKH�HDUWK��$PRV������
+H�GHFODUHV�+LV�ZRUG�WR�-DFRE��+LV�VWDWXWHV�DQG�+LV�MXGJPHQWV�WR�,VUDHO��+H�KDV�QRW�GHDOW�
WKXV�ZLWK�DQ\�RWKHU�QDWLRQ��DQG�DV�IRU�+LV�MXGJPHQWV��WKH\�KDYH�QRW�NQRZQ�WKHP��3VDOP�
��������
)RU�<(+29$+�KDV�FKRVHQ�-DFRE�IRU�+LPVHOI��,VUDHO�IRU�+LV�VSHFLDO�WUHDVXUH��VHJXODK��
�3VDOP��������
+RZHYHU�� WKH�VFULSWXUHV�DOVR�VSHDN�RI�D�PLQRULW\� ���D�UHPQDQW� ���ZKR�NQRZ�DQG�IROORZ

<(+29$+� GHVSLWH� WKH� IDLOXUHV� RI� WKH� QDWLRQ� RI� ,VUDHO� DV� D� ZKROH�� $FWXDOO\�� WKLV� LGHD� RI� WKH
�IDLWKIXO�UHPQDQW��JRHV�EDFN�HYHQ�EHIRUH�WKH�FUHDWLRQ�RI�,VUDHO�DV�D�QDWLRQ��%HIRUH�$EUDKDP�ZH
NQRZ�D�IHZ�QDPHV�RI�WKRVH�ZKR��ZDONHG�ZLWK�*RG���$EHO��(QRFK��1RDK��6KHP��-RE��DQG�VR�RQ�
ZKLOH�KXPDQNLQG�DV�D�ZKROH�KDV�ZKROO\�GHSDUWHG�IURP�*RG�LQWR�LGRODWU\��7KLV�ZDV�DOVR�WKH�FDVH
GXULQJ�WKH�KLVWRU\�RI�,VUDHO�LQ�WKH�+RO\�/DQG��DV�ZHOO�DV�GXULQJ�WKH�ORQJ�([LOH��*RG�KDV�KLGGHQ
+LV�IDFH�IURP�KXPDQNLQG�RQ�WKH�ZKROH����DQG�HYHQ�IURP�KLV�FKRVHQ�QDWLRQ�,VUDHO����EXW�+H�KDV�DO�
ZD\V�KDG�KLV�IDLWKIXO�RQHV��XVXDOO\�D�VFDWWHUHG�DQG�XQDFNQRZOHGJHG�PLQRULW\��EXW�IXOO\�NQRZQ�WR
+LP��7KHVH�DUH� WKRVH�ZKR�NHHS�WKH�WUXH�)DLWK�DQG�ZDON�LQ� WKH�DQFLHQW�3DWKV��7KH\�WUXO\�NQRZ�
IHDU��DQG�ORYH�<(+29$+�DQG�ZDON�LQ�DOO�+LV�:D\V��,Q�(OLMDK
V�GD\��ZKHQ�WKH�HQWLUH�QDWLRQ�RI
1RUWKHUQ�,VUDHO�KDG�GHSDUWHG�FRPSOHWHO\�IURP�WKH�7RUDK�GXULQJ�WKH�UHLJQ�RI�ZLFNHG�.LQJ�$KDE�
(OLMDK�LV�WROG�E\�<(+29$+�WKDW�WKHUH�ZHUH��VHYHQ�WKRXVDQG��ZKR�KDG�QRW��ERZHG�WKH�NQHH�WR

��



%DDO�� �,�.LQJV�����������$W� WKH� ORZHVW�SRLQW� LQ�-XGDK
V�KLVWRU\��ZKHQ� WKH�SURSKHWV�DUH� WROG�QRW
HYHQ�WR�SUD\�IRU�WKH�SHRSOH��QRQHWKHOHVV��(]HNLHO�LV�WROG�WR�JR�WKURXJK�WKH�FLW\�RI�-HUXVDOHP�DQG
SXW�D�PDUN�RQ�WKRVH�ZKR��VLJK�DQG�FU\�RYHU�DOO�WKH�DERPLQDWLRQV��GRQH�LQ�WKH�/DQG��(]HNLHO������

'R]HQV�RI� WKH�3VDOPV�DUH�DGGUHVVHG�GLUHFWO\�WR� WKHVH��]DGLTLP��RU�ULJKWHRXV�RQHV��7KH\
DUH�FKDUDFWHUL]HG�E\�D�GHHS�IHDU�RI�*RG��D�UHYHUHQFH�IRU�+LV�DZHVRPH�1DPH��WKH\�KDYH�WKH�7RUDK
DQG�ODZV�RI�*RG�LQ�WKHLU�KHDUWV�DQG�DUH�DOZD\V�VSRNHQ�RI�DV�VXIIHULQJ�RSSRVLWLRQ��EXW�ZDLWLQJ�RQ
<(+29$+��7KHVH�DUH�WKRVH�ZKR�FU\�RXW�IRU�WKH�.LQJGRP�RI�*RG����ZKR�VLJK�RYHU�WKH�ZLFNHG�
QHVV�RI�WKHLU�VRFLHW\��7KLV�HOHFW�JURXS�LV�DGGUHVVHG�GLUHFWO\�LQ�D�QXPEHU�RI�NH\�VFULSWXUHV�

%LQG�XS�WKH�7HVWLPRQ\��VHDO�WKH�7RUDK�DPRQJ�P\�GLVFLSOHV��$QG�,�ZLOO�ZDLW�IRU�
<(+29$+�ZKR�KLGHV�+LV�IDFH�IURP�WKH�KRXVH�RI�-DFRE��,�ZLOO�KRSH�LQ�+LP��,VDLDK�
������
/LVWHQ�WR�0H��\RX�ZKR�NQRZ�ULJKWHRXVQHVV��]HGHT���\RX�SHRSOH�LQ�ZKRVH�KHDUW�LV�0\�
7RUDK��GR�QRW�IHDU�WKH�UHSURDFK�RI�PHQ��QRU�EH�DIUDLG�RI�WKHLU�LQVXOWV��,VDLDK�������
+HDU�WKH�ZRUG�RI�<(+29$+��\RX�ZKR�WUHPEOH��KHUHGLP��DW�+LV�:RUG��\RXU�EUHWKUHQ�
ZKR�KDWH�\RX��ZKR�FDVW�\RX�RXW�IRU�0\�1DPH
V�VDNH���WKH\�ZLOO�EH�SXW�WR�VKDPH��,VDLDK�
������
7KHQ�WKRVH�ZKR�IHDUHG�<(+29$+�VSRNH�WR�RQH�DQRWKHU��DQG�<(+29$+�OLVWHQHG�DQG�
KHDUG�WKHP��6R�D�ERRN�RI�UHPHPEUDQFH�ZDV�ZULWWHQ�EHIRUH�+LP�IRU�WKRVH�ZKR�IHDU�
<(+29$+�DQG�ZKR�PHGLWDWH�RQ�+LV�QDPH���7KH\�VKDOO�EH�PLQH���VD\V�<(+29$+�RI�
+RVWV���RQ�WKH�GD\�WKDW�,�PDNH�WKHP�0\�WUHDVXUH��VHJXODK���DQG�,�ZLOO�VSDUH�WKHP�DV�D�
PDQ�VSDUHV�KLV�RZQ�VRQ�ZKR�VHUYHV�KLP���0DODFKL����������
6HHN�<(+29$+��DOO�\RX�KXPEOH�RI�WKH�ODQG��ZKR�GR�KLV�FRPPDQGV��VHHN�ULJKWHRXVQHVV�
VHHN�KXPLOLW\��SHUKDSV�\RX�PD\�EH�KLGGHQ�RQ�WKH�GD\�RI�WKH�ZUDWK�RI�<(+29$+�
�=HSKDQLDK������
(DFK�RI�WKHVH�LPSRUWDQW�WH[WV�KDV�D�FRQWH[W�UHODWHG�WR�WKH�ODVW�GD\V��7KLV�UHPQDQW�JURXS�RI

WUXH�IROORZHUV�RI�<(+29$+�DQG�+LV�0HVVLDK�PDNH�XS�WKH�VHJXODK��WKH�WUHDVXUHG�FKRVHQ�RQHV�
ZKLOH�,VUDHO�DQG�-XGDK�DV�D�ZKROH�KDYH�UHMHFWHG�<(+29$+�DQG�+LV�:D\��$OWKRXJK�WKH\�DUH�SUL�
PDULO\� ,VUDHOLWHV�� WKH� SURSKHWV�PDNH� FOHDU� WKDW� WKH�ZD\� LV� RSHQ� IRU�*HQWLOHV� WR� DVVRFLDWH�ZLWK
WKHP�LQ�WKLV�SURSKHWLF�PLVVLRQ�RI�WKH�ODVW�GD\V��7KH�VFULSWXUHV�HPSKDVL]H�WKDW�VXFK�*HQWLOHV��RU
�VWUDQJHUV���ZLOO�FRPH�DQG�MRLQ�WKHPVHOYHV�WR�<(+29$+��REVHUYLQJ�WKH�&RYHQDQW��SDUWLFXODUO\
LQ�WKH�ODWWHU�GD\V����

.HHS�MXVWLFH��DQG�GR�ULJKWHRXVQHVV��IRU�0\�VDOYDWLRQ�LV�DERXW�WR�FRPH�DQG�0\�
ULJKWHRXVQHVV�WR�EH�UHYHDOHG��%OHVVHG�LV�WKH�PDQ�>*HQWLOH@�ZKR�GRHV�WKLV��DQG�WKH�VRQ�RI�
PDQ�ZKR�OD\V�KROG�RQ�LW��ZKR�NHHSV�IURP�352)$1,1*�7+(�6$%%$7+��DQG�NHHSV�KLV�
KDQG�IURP�GRLQJ�DQ\�HYLO���OHW�QRW�WKH�VRQ�RI�WKH�IRUHLJQHU��ZKR�KDV�MRLQHG�KLPVHOI�WR�
<(+29$+�VD\��<(+29$+�KDV�XWWHUO\�VHSDUDWHG�PH�IURP�+LV�SHRSOH���>WKRVH@�ZKR�
MRLQ�WKHPVHOYHV�WR�<(+29$+��WR�VHUYH�+LP��DQG�WR�ORYH�WKH�QDPH�RI�<(+29$+��WR�EH�
+LV�VHUYDQWV����HYHU\RQH�ZKR�NHHSV�IURP�GHILOLQJ�WKH�6DEEDWK��DQG�KROGV�IDVW�0\�

��



FRYHQDQW���)RU�0\�KRXVH�VKDOO�EH�FDOOHG�D�KRXVH�RI�SUD\HU�IRU�DOO�QDWLRQV��7KH�/RUG�
<(+29$+�ZKR�JDWKHUV�WKH�RXWFDVWV�RI�,VUDHO�VD\V���<HW�,�ZLOO�JDWKHU�WR�KLP�RWKHUV�
EHVLGHV�WKRVH�ZKR�DUH�JDWKHUHG�WR�KLP���,VDLDK��������������
:KDW�GRHV�LW�PHDQ�WR�KROG�IDVW�WR�WKH��&RYHQDQW�"�7KH��ZRUGV�RI�WKH�&RYHQDQW���RU�WKH

7HVWLPRQ\��DUH�WKH�7HQ�&RPPDQGPHQWV�RU��ZRUGV���'HXWHURQRP\����������������7KH�6DEEDWK�LV
VLQJOHG�RXW�LQ�WKLV�FUXFLDO�SDVVDJH�EHFDXVH�LW�LV�WKH��VLJQ��RU�PDUN�RI�WKRVH�ZKR�KDYH�WDNHQ�RQ
WKH�&RYHQDQW��([RGXV������������$EUDKDPLF�)DLWK��IURP�WKH�YHU\�EHJLQQLQJ��KDV�KDG�DOO�WKH�QD�
WLRQV�RI�WKH�HDUWK�DV�LWV�VFRSH��7KH�EDVLF�SURPLVHV�PDGH�WR�$EUDKDP�LQ�*HQHVLV��������FRQFOXGH
ZLWK�WKH�SKUDVH���$QG�WKURXJK�\RXU�VHHG�DOO�WKH�QDWLRQV��*HQWLOHV��RI�WKH�ZRUOG�ZLOO�EH�EOHVVHG��
7KH�YHUE�KHUH����QLYUHNX����FDQ�EH�WUDQVODWHG�HLWKHU��EH�EOHVVHG���RU��EOHVV�WKHPVHOYHV���7KH�JUDP�
PDWLFDO�IRUP�RI�WKLV�YHUE�LV�UDUH����LW�LV�ZKDW�LV�FDOOHG�D�1LSKDO�3HUIHFW��7KH�UDEELV�VD\�LW�FDQ�DOVR
PHDQ��WR�EH�JUDIWHG�LQ��ZKHQ�LW�RFFXUV�LQ�WKLV�IRUP��7KH�LGHD�LV�FOHDU��,W�LV�WKURXJK�WKH�QDWLRQ�RI
,VUDHO��WKDW�LV��WKH�GHVFHQGDQWV�RI�$EUDKDP�WKURXJK�,VDDF�DQG�-DFRE��WKDW�DOO�WKH�QDWLRQV�ZLOO�FRPH
WR�NQRZ�<(+29$+�*RG�DQG�+LV�ZD\����DQG�+LV�VHUYDQW�WKH�0HVVLDK��7KH�YHU\�UHDVRQ�IRU�WKH
�FKRVHQ�QDWLRQ��LQ�WKH�ILUVW�SODFH�LV�WKDW�,VUDHO�ZRXOG�EHDU�ZLWQHVV�WR�WKH�QDWLRQV��7KH�SXUSRVH�RI
VXFK�D�ZLWQHVV�ZDV�QHYHU�WKDW�DOO�KXPDQ�EHLQJV�VKRXOG�EHFRPH�,VUDHOLWHV�RU�-HZV��EXW�WKDW�WKH\
VKRXOG�SDUWDNH�RI�WKH�EOHVVLQJV�ZKLFK�FRPH�IURP�<(+29$+�WKURXJK�$EUDKDP
V�GHVFHQGDQWV�

7KLV�FRQFHSW�RI�&RYHQDQW�LV�D�G\QDPLF�RQH����LW�LQYROYHV�D�UHODWLRQVKLS�ZLWK�<(+29$+
WKH�)DWKHU��(YHQ�WKH�&RYHQDQW�ZLWK�WKH�QDWLRQ�RI�,VUDHO�DW�6LQDL�LV�QRW�D�VWDWLF�FRQFHSW��LW�LV�DQ�RQ�
JRLQJ� UHODWLRQVKLS�� 7KH� FRYHQDQW� LV� SHULRGLFDOO\� UHQHZHG� WKURXJKRXW� KLVWRU\��0RVHV�PDNHV� DQ
LQLWLDO� FRYHQDQW� WKH�\HDU�RI� WKH�([RGXV��EXW� LW� LV� UHQHZHG����\HDUV� ODWHU� �([RGXV���������'HX�
WHURQRP\��������7KHUH�LV�D�IXUWKHU�FRYHQDQW�PDGH�DW�WKH�HQG�RI�-RVKXD
V�FDUHHU��-RVKXD�����������
&RYHQDQWV�DUH�DOVR�PDGH�XQGHU�-RVLDK�DQG�1HKHPLDK����VHH�,,�.LQJV��������DQG�1HKHPLDK������
7KHUH�ZLOO�EH�D�UHQHZHG�FRYHQDQW�ZKHQ�,VUDHO�LV�UHVWRUHG�WR�3DOHVWLQH��-HUHPLDK������������7KHVH
YDULRXV��FRYHQDQWV��DUH�HVVHQWLDOO\�21(� ��� WKH\�DOO� UHIHU� WR�D�VSHFLDO�SDUWQHUVKLS�ZLWK�<(+2�
9$+��ZKLFK�LQYROYHV�FRPPLWPHQW�WR�+LV�7RUDK��ZRUG��%LEOH��DQG�GHGLFDWLRQ�WR�WKH�.LQJGRP�RI
*RG��7KH�KHDUW�DQG�FRUH�RI� WKLV�UHODWLRQVKLS�LV� WKLV���,�ZLOO�EH� WKHLU�*RG��DQG�WKH\�VKDOO�EH�0\
SHRSOH���7KLV� NH\� SKUDVH� LV� UHSHDWHG� RIWHQ� LQ� WKH�2OG�7HVWDPHQW��7KLV� LQWLPDWH� UHODWLRQVKLS� LV
FRPSDUHG�WR�PDUULDJH��-HUHPLDK������������,W�LV�QRW�SULPDULO\�D�OHJDO��FRQVWLWXWLRQDO��RU�GLVSHQVD�
WLRQDO�LGHD��$V�ZH�KDYH�VDLG��WKHUH�LV�HVVHQWLDOO\�RQO\�RQH�FRYHQDQW��DQG�$EUDKDP�KLPVHOI�SDUWLFL�
SDWHV�LQ�WKLV�VDPH�FRYHQDQWDO�UHODWLRQVKLS�����\HDUV�EHIRUH�6LQDL�

1RWH�WKH�ODQJXDJH�RI�*HQHVLV����������,�DP�(O�6KDGGDL��ZDON�EHIRUH�0H�DQG�EH�EODPH�
OHVV��DQG�,�ZLOO�HVWDEOLVK�P\�FRYHQDQW�EHWZHHQ�0H�DQG�\RX���/D\LQJ�KROG�RI�WKH��FRYHQDQW��HV�
VHQWLDOO\�PHDQV�EHFRPLQJ� WKH��IULHQG�RI�*RG��� �ZDONLQJ�ZLWK�*RG��� LQWLPDWHO\�SDUWLFLSDWLQJ� LQ
WKH�3ODQ�RI�EULQJLQJ�MXVWLFH�DQG�ULJKWHRXVQHVV�WR�WKH�ZRUOG��7KLV�LV�WKH�WUXH�DQG�RULJLQDO�QRWLRQ�RI
$EUDKDPLF�)DLWK�

7KHUHIRUH��WKLV�LGHD�RI�WDNLQJ�XS�WKH�&RYHQDQW�LV�QRW�UHVWULFWHG�WR�WKH�QDWLRQDO�SURPLVHV�WR
,VUDHO����ZKLFK�<(+29$+�ZLOO�IXOILOO�UHJDUGOHVV��IRU�+LV�RZQ�1DPH
V�VDNH���,W�FDQ�EH�D�ZKROO\
LQGLYLGXDO�FKRLFH��$V�ZH�VDZ�DERYH��,VDLDK����DGGUHVVHV��WKH�VRQ�RI�PDQ���WKDW�LV��DQ\RQH��ZKR
WXUQV�WR�<(+29$+�LQ�WKLV�ZD\��WDNLQJ�XS�WKH�&RYHQDQW��REVHUYLQJ�WKH�FRUUHFW�6DEEDWK��OXQDU��
DQG� EHFRPLQJ� SDUW� RI� WKH� SHRSOH� RI�*RG� LQ� WKLV�ZLGHU� VHQVH� RI� WKH� WHUP��7KLV� LV� WKH� HVVHQWLDO

��



PHDQLQJ�RI�WKH�FRQFHSW�RI�WKH��+RXVH�RI�3UD\HU�IRU�DOO�QDWLRQV���3VDOP����EULQJV�DOO�WKLV�WRJHWKHU
IRU�XV���

,QGHHG��OHW�QR�RQH�ZKR�ZDLWV�RQ�<RX�EH�DVKDPHG���$OO�WKH�SDWKV�RI�<(+29$+�DUH�
VWHDGIDVW�ORYH�DQG�WUXWK��WR�WKRVH�ZKR�NHHS�+LV�FRYHQDQW�DQG�+LV�WHVWLPRQLHV���:KR�LV�WKH�
PDQ�ZKR�IHDUV�<(+29$+��+H�ZLOO�LQVWUXFW�KLP�LQ�WKH�:D\�KH�VKRXOG�FKRRVH���7KH�
IULHQGVKLS��OLW���VHFUHW���RI�<(+29$+�LV�IRU�WKRVH�ZKR�IHDU�KLP��DQG�+H�ZLOO�VKRZ�WKHP�
+LV�&RYHQDQW��YUV�������������
7KLV�LV�D�PDWWHU�RI�WKH�GHHSHVW�DQG�PRVW�LQWLPDWH�OHYHO�RI�VSLULWXDO�FRQYHUVLRQ��7KLV�ZD\�LV

RSHQ� WR� DQ\RQH� � ��� FHUWDLQO\� WR� -HZV�� DQG�REYLRXVO\� WR� WKRVH� VFDWWHUHG� ,VUDHOLWHV� IURP� WKH�/RVW
7ULEHV�� EXW� DOVR� WR�*HQWLOHV��ZKR� DUH�ZLOOLQJ� WR� UHSHQW� RI� VLQV� DQG� WXUQ� WR�<(+29$+��7UXO\�
�<(+29$+�LV�QHDU�WR�DOO�WKRVH�ZKR�FDOO�XSRQ�+LP�� WR�DOO�ZKR�FDOO�XSRQ�+LP�LQ�IDLWKIXOQHVV�
�3VDOP����������<(+29$+�LV�QR�UHVSHFWRU�RI�SHUVRQV��+H�ORRNV�XSRQ�WKH�KHDUW�UDWKHU�WKDQ�RQ
H[WHUQDO�DSSHDUDQFHV��,�6DPXHO��������+LV�ORYH�LV�H[WHQGHG�WRZDUG�HYHU\�KXPDQ�EHLQJ�ZKR�IHDUV
+LP��'DYLG�KDG�WKLV�GHHSO\�SHUVRQDO��LQWLPDWH��UHODWLRQVKLS�ZLWK�*RG��DV�UHIOHFWHG�LQ�3VDOP����
,QGHHG��WKLV�3VDOP��SHUKDSV�PRUH�WKDQ�DQ\�RWKHU�VFULSWXUH��LV�WKH�PRGHO�IRU�LQGLYLGXDO�VSLULWXDOLW\
LQ�WKH�%LEOH��,W�LQYROYHV��JHWWLQJ�D�QHZ�KHDUW���KDYLQJ�WKH�7RUDK�LPSODQWHG�GHHS�ZLWKLQ��DQG�UH�
FHLYLQJ�*RG
V�KRO\�VSLULW��5HDG�LW�QRZ�

6XFK� D� SHUVRQDO� FRQYHUVLRQ� GRHV� QRW� UHTXLUH� MRLQLQJ� DQ\� UHOLJLRXV� RUJDQL]DWLRQ� RU� GH�
QRPLQDWLRQ��,W�FXWV�DFURVV�DOO�VXFK�FXOWLF�ODEHOV����ZKLFK�DUH�XVXDOO\�PRUH�VRFLRORJLFDO�WKDQ�JHQX�
LQHO\�UHOLJLRXV��<(+29$+�ORRNV�RQ�WKH�KHDUW��)RU�*HQWLOHV��RU�IRU�WKRVH�IURP�WKH�/RVW�7ULEHV�RI
,VUDHO��LW�GRHV�QRW�QHFHVVLWDWH�IRUPDO�FRQYHUVLRQ�WR�RQH�RI�WKH�EUDQFKHV�RU�VFKRROV�RI��-XGDLVP����
UDWKHU�� LW� LQYROYHV� D� UHODWLRQVKLS�',5(&7/<�ZLWK�<(+29$+�� UHJXODWHG� RQO\� IURP� WKH� LQQHU
KHDUW�RI�HDFK� LQGLYLGXDO��7KLV� LV�QRW� WR� VD\� WKDW� VXFK�SHRSOH�RI� WKH�&RYHQDQW�DUH�GHYRLG�RI�DOO
FRPPXQLW\��&HUWDLQO\� WKH�*HQWLOHV�ZKR� WXUQ� WR� WKH�*RG�RI� ,VUDHO� LQ� WKLV�ZD\�� DV�ZHOO� DV� WKRVH
IURP� WKH�/RVW�7ULEHV�RI� ,VUDHO��ZLOO� OLYH� WKHLU� OLYHV� LQ�D�QHZ�VROLGDULW\�ZLWK� WKH� IRUWXQHV�RI� WKH
-HZLVK�SHRSOH��7KH\�OHDUQ�WR� ORYH�<(+29$+��WR�UHYHUH� WKH�%LEOH����DOO�RI� WKH�%LEOH����DQG�WR
VKDUH�WKH�KRSH�IRU�WKH�6HFRQG�&RPLQJ�RI�WKH�0HVVLDK�DQG�WKH�UHWXUQ�RI�<(+29$+�*RG�WR�WKLV
HDUWK�DQG� WR�-HUXVDOHP��7KH\�DOVR�VKDUH� WKH�KRSH�IRU�5HGHPSWLRQ�DORQJVLGH� WKH�-HZLVK�SHRSOH�
$QG�VXUHO\�WKRVH�-HZV�ZKR�DUH�GHHSO\�FRQYHUWHG�WR�<(+29$+�RQO\�VHUYH�WR�HQULFK�WKHLU�RZQ
FRPPXQLWLHV����KHOSLQJ�WR�YLQGLFDWH� WKH�SODQV�DQG�SXUSRVHV�RI�*RG�IRU�,VUDHO��%XW�PRVW� LPSRU�
WDQW�� WKHVH��IHDUHUV�RI�<(+29$+��DV�0DODFKL�FDOOV� WKHP��KDYH�D�GHHS�VROLGDULW\�ZLWK�RQH�DQ�
RWKHU��7KH�ERQG�WKDW�FRPHV�IURP�NQRZLQJ�WKH�21(�*RG��OLYLQJ�WKH�:D\�RI�7RUDK��DQG�ORQJLQJ
IRU�WKH�.LQJGRP�RI�*RG�DQG�<(+29$+
6�SUHVHQFH�LQ�-HUXVDOHP��UXQV�GHHS�DQG�WHQGV�WR�REOLWHU�
DWH� WKH� ERXQGDULHV� RI� UHOLJLRXV� �DIILOLDWLRQ�� RU� QDWLRQDO�� HWKQLF�� RU� VRFLDO� EDFNJURXQG��$V� WKH\
�VSHDN�WR�RQH�DQRWKHU��WKHUH�LV�D�VWUHQJWK�RI�IHOORZVKLS�WKDW�FRPHV�RQO\�WKURXJK�WKH�VSLULW�RI�<(�
+29$+��0DODFKL����������

:KDW�/LHV�$KHDG"
7KHUH�LV�QR�GRXEW�WKDW�ZH�KDYH�HQWHUHG�WKH�WLPH�ZKHQ�<(+29$+�LV�FDOOLQJ�EDFN�WR�+LV

:D\�PDQ\�&KULVWLDQV�ZKR�DUH� LQ� WUXWK�GHVFHQGDQWV�RI� WKH�/RVW�7ULEHV�RI� ,VUDHO��7KH\� WKLQN�RI
WKHPVHOYHV�DV�*HQWLOHV��DQG�KDYH�RQO\�NQRZQ�WKHLU�*RG� WKURXJK� WKH�ZDWHUHG�GRZQ��SDJDQL]HG�
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YHUVLRQ�RI�WKH��IDLWK��WKH\�KDYH�LQ�WKH�FKXUFKHV�RI�WRGD\��%XW�WKH\�IHHO�LUUHVLVWLEO\�SXOOHG�EDFN�WR
WKH�+HEUDLF�RULJLQV�RI�WKHLU�IDLWK��7KH�SURSKHWV�VHHP�WR�LQGLFDWH�WKDW�DV�WKH�/RVW�7ULEHV�UHWXUQ���
LQ�WKHVH�SUHOLPLQDU\�VWDJHV����WKHUH�DUH�ULJKWHRXV�*HQWLOHV�ZKR�FRPH�ZLWK�WKHP��D�NLQG�RI��PL[HG
PXOWLWXGH��DV�LQ�WKH�IRUPHU�([RGXV�IURP�(J\SW��-HUHPLDK��������,VDLDK��������,URQLFDOO\��LW�LV�WKH
YHU\�SDJDQL]HG�IDLWK�RI�&KULVWLDQLW\�ZKLFK� LV� IXQFWLRQLQJ�DV� WKH� LQVWUXPHQW� WKURXJK�ZKLFK� WKH\
DUH�KDYLQJ� WKHLU� H\HV�RSHQHG� WR� WKH�2QH�7UXH�*RG�� WR� WKH�7RUDK��DQG� WR� WKHLU� ORQJ�ORVW� -HZLVK
EURWKHUV�DQG�VLVWHUV��,W�LV�KDSSHQLQJ�EHIRUH�RXU�YHU\�H\HV��0DQ\�DUH�ZDNLQJ�XS��KDYLQJ�WKHLU�H\HV
RSHQHG��DQG�WXUQLQJ�WRZDUG�WKH�2OG�7HVWDPHQW�ZULWLQJV��QRW�IRUVDNLQJ�WKH�1HZ�7HVWDPHQW���WKH
-HZLVK�SHRSOH��DQG�WKH�/DQG�RI�,VUDHO��7KLV�SKDVH�RI�WKH�UHWXUQ�LV�D�SUHOLPLQDU\�RQH��ZKHUH�VFDW�
WHUHG�RQHV���RQH�IURP�WKH�FLW\��WZR�IURP�D�IDPLO\��FRPH�EDFN�WR�=LRQ�DQG�WR�WKH�-HZLVK�SHRSOH
�-HUHPLDK�����������,W�FOHDUO\�FRPHV�EHIRUH� WKH�ILQDO� WULEXODWLRQ�DQG�WKH�FOLPDFWLF�HYHQWV�RI� WKH
(QG����DQG�LW�SUHFHGHV� WKH�ILQDO�JDWKHULQJ�RI�DOO� WKH�7ULEHV�ZRUOGZLGH��ZKLFK�RQO\�WKH�0HVVLDK
�&KULVW��ZLOO�DFFRPSOLVK�DW�KLV�UHWXUQ�SLFWXUHG�LQ�5HYHODWLRQ��������7KLV�VHWV�WKH�VWDJH�IRU�WKH�FOL�
PDFWLF��DZH�LQVSLULQJ��GUDPDWLF�UHWXUQ�RI� WKH�6KHNLQDK�*ORU\�RI�<(+29$+�*RG�WR�-HUXVDOHP
DQG�WKH�+RO\�RI�+ROLHV�LQ�WKH�UHEXLOW�7HPSOH�

<HVKXD� �&KULVW�� VDLG� VRPH� FU\SWLF� WKLQJV� ZKLFK� PLJKW� EH� LQWHUSUHWHG� LQ� WKLV� OLJKW�� +H
VSRNH�RI�KDYLQJ��RWKHU�VKHHS�QRW�RI�WKLV�IROG��PHDQLQJ�-XGDK���ZKRP�KH�PXVW�EULQJ�LQWR�WKH�IROG�
VR�WKDW�WKHUH�ZLOO�EH�RQH�IORFN��-RKQ���������7KLV�ODQJXDJH�GLUHFWO\�HFKRHV�WKDW�RI�(]HNLHO�������
+H�VSRNH�RI�EHLQJ�VHQW�RQO\�WR��WKH�ORVW�VKHHS�RI�WKH�+RXVH�RI�,VUDHO�����DQG�QRW�WR�WKH�*HQWLOHV
�0DWWKHZ���������������7KH�SDUDEOH�RI�WKH�3URGLJDO�6RQ�LQ�/XNH����������FDQ�EH�XQGHUVWRRG�LQ
WKLV�OLJKW��7KH�+RXVH�RI�-XGDK��WKH�-HZV�����UHSUHVHQWHG�E\�WKH�ROGHU�EURWKHU����UHPDLQ�ZLWK�WKH
)DWKHU� �<(+29$+���ZKLOH� WKH�+RXVH� RI� ,VUDHO� �WKH�/RVW� 7ULEHV��� UHSUHVHQWHG� E\� WKH� SURGLJDO
VRQ�� ORVH�VLJKW�RI� WKH�)DWKHU�DQG�UHSODFH�+LP�ZLWK�D�SDJDQL]HG�&KULVW��$IWHU�ZDQGHULQJ�ZDVWH�
IXOO\�WKURXJK�WKH�QDWLRQV�WKH\�UHWXUQ�KRPH�LQ�UHSHQWDQFH�DW�WKH�HQG��7KH�IDPRXV�3DUDEOH�RI�WKH
6RZHU�LQ�0DUN��������PLJKW�EHDU�D�VLPLODU� LQWHUSUHWDWLRQ��7KH��VHHG��RI�<HVKXD
V�PHVVDJH�KDV
VSUHDG� WKURXJKRXW� WKH� HQWLUH�ZRUOG�ZLWK� YDU\LQJ� UHVXOWV�� EXW� WKH� �JRRG� JURXQG�� XSRQ�ZKLFK� LW
IDOOV�DQG�XOWLPDWHO\�SURGXFHV�DEXQGDQW�IUXLW�UHSUHVHQWV�WKH�/RVW�7ULEHV��7KH\�ILQDOO\�ZDNH�XS�WR
WKHLU�WUXH�LGHQWLW\�WKURXJK�D�SDJDQL]HG�YHUVLRQ�RI�WKDW�YHU\�PHVVDJH��,Q�RWKHU�ZRUGV��IURP�VWULFWO\
DQ�KLVWRULFDO�SRLQW�RI�YLHZ��WKH�PLVVLRQ�RI�&KULVW��<HVKXD��WR��WKH�ORVW�VKHHS�RI�WKH�+RXVH�RI�,V�
UDHO��LV�EHLQJ�SDUDGR[LFDOO\�IXOILOOHG��WKURXJK�WKH�YHU\��ZDWHUHG�GRZQ��YHUVLRQ�RI�%LEOLFDO�&KULV�
WLDQLW\�ZKLFK�WKH�VR�FDOOHG�&KULVWLDQV�VSUHDG�DURXQG�WKH�ZRUOG��,Q�WKH�ILQDO�DQDO\VLV�LW�LV�WKH�%LEOH
LWVHOI��ZKLFK�LQFOXGHV�WKH�+HEUHZ�VFULSWXUHV��WKH�2OG�7HVWDPHQW���ZKLFK�WKH�3URWHVWDQW�&KULVWLDQV
KDYH�WUDQVODWHG��VXIIHUHG��DQG�GLHG�IRU��ZKLFK�IXQFWLRQV�DV�WKH�FDWDO\VW�IRU�WKH�DZDNHQLQJ�RI�WKH
/RVW�7ULEHV��:H�DUH�VXUHO\�ZLWQHVVLQJ�D�IXOILOOPHQW�RI�VXFK�DQ�DZDNHQLQJ�LQ�RXU�GD\�
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$�JURXS�RI�LVODQGV��ORYHG�DQG�ORYHO\��ILUVW�D�FRORQ\���
�����6WUXQJ�RXW�OLNH�D�QHFNODFH�IOXQJ�DFURVV�WKH�VRXWKHUQ�VHD���
1RZ�D�EHDXWLIXO�'RPLQLRQ��*RG
V�RZQ�JLIW�WR�XV���
�����$�MHZHO�LQ�WKH�,VUDHO�FURZQ��D�SHDUO�PRVW�PDUYHOORXV
5LFK�LQ�FKXUFKHV��IDUPV�DQG�FLWLHV��SDVWXUHV��FDWWOH��VKHHS���
�����ZKHUH�WKLV�SHRSOH�%ULWLVK�EUHG�WKHLU�DQFLHQW�ODZV�PD\�NHHS�
)LUVW�RI�%ULWDLQ
V�IDPLO\�WR�FRPH�WR�%ULWDLQ
V�DLG���

�,Q�WZR�JUHDW�ZRUOG�ZLGH�ZDUV����WKH�PHPRU\�VKDOO�QRW�IDGH���
)URP�WKH�0RWKHU�KHDUW�WKDW�EHDWV�LQ�/RQGRQ
V�VDQFWXDU\�
�����$FURVV�WKH�ZRUOG�ZH�KDLO�1HZ�=HDODQG����RQH�RI�RXU�FRPSDQ\�

7KH�&RPSDQ\�RI�1DWLRQV�
E\

3DWLHQFH�6WURQJ
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'HDU�6LU�

:LWK�PXFK� LQWHUHVW� ,� KDYH� UHDG�\RXU�ZHEVLWH� RQ
WKH�,QWHUQHW��,�VKRXOG�OLNH�WR�WHOO�\RX�WKDW�,�P\VHOI
DOUHDG\� DP� FHOHEUDWLQJ� WKH� 6DEEDWK� RQ� WKH� ��WK
GD\�RI�WKH�OXQDU�PRQWK��HWF�

,� KDYH�EHHQ�SX]]OLQJ� WZR�\HDUV� DERXW� WKH� FDOHQ�
GDU�LQ�WKH�%LEOH��)LQDOO\�,�VWDUWHG�WR�FHOHEUDWH�WKH
6DEEDWK�RQ�WKH��WK����WK����VW�DQG���WK�GD\�RI�WKH
OXQDU�PRQWK��6RPH�WLPH�DJR�,�IRXQG�WKH�ZHEVLWH
RI� WKH� &KXUFK� RI� *RG� DQG� ,� ZDV� VXUSULVHG� WKDW
WKHUH� UHDOO\� DUH� SHRSOH�ZKR� KDYH� IRXQG� WKH� WUXH
6DEEDWK�DQG�WKH�WUXH�FDOHQGDU��$IWHU�UHDGLQJ�\RXU
ZHEVLWH�,�FKDQJHG�P\�FHOHEUDWLQJ�RI�WKH�6DEEDWK
LQWR�WKH��WK����WK����QG�DQG���WK�GD\�RI�WKH�OXQDU
PRQWK�

+HUH� LQ� WKH� 1HWKHUODQGV� WKHUH� LV� QR� FKXUFK� WKDW
ZDQWV�WR�NQRZ�RI�WKLV�ELEOLFDO�FDOHQGDU�

,�KDYH�GRZQORDGHG�DOO�\RXU�DUWLFOHV�RQ�P\�FRP�
SXWHU�� 7KH� RQO\� SUREOHP� LV� P\� SULQWHU� GRHVQ
W
ZRUN��0\�PRWKHU�VKRXOG�OLNH�WR�UHDG�\RXU�DUWLFOHV
EXW�VKH�KDV�QR�FRPSXWHU��&RXOG�LW�EH�SRVVLEOH�WKDW
\RX� VHQG� KHU� FRSLHV� RI� WKH� WZR� DUWLFOHV�� �)URP
6DEEDWK� WR� 6DWXUGD\�� 7KH� 6WRU\� RI� WKH� -HZLVK
5HVW� GD\��� �+DYH�:H� %HHQ�2EVHUYLQJ� WKH� 6DE�
EDWK�DW�WKH�:URQJ�7LPH�$OO�7KHVH�<HDUV"���DV�RQ
WKH�,QWHUQHW�

7KDQNV�LQ�DGYDQFH�
:LWK�P\�UHJDUGV�
-�.�

&RPPHQW��&RQVLGHU�LW�GRQH�

7KH�%HUHDQ�9RLFH�
:H� ZLVK� WR� WKDQN� \RX� IRU� WZR� LVVXHV� RI� \RXU
PDJD]LQH��7KH�%HUHDQ�9RLFH���

7KLQNLQJ�WKDW�\RXU�PDJD]LQH�ZDV�WKH�YRLFH�RI�DQ�
RWKHU�RUJDQL]DWLRQ�ZH�VHW�LW�DVLGH�ZLWKRXW�UHDGLQJ
LW��,�SLFNHG�XS�\RXU�VHFRQG�LVVXH�WKLV�HYHQLQJ�DQG
DP�YHU\�LQWHUHVWHG�LQ�\RXU�ILUVW�DUWLFOH��
7KH��6HF�
RQG�&RPLQJ��RI�<HKRYDK�
�RQ�SDJH����,W�VHHPV�WR

H[SODLQ� WKH�)DWKHU�6RQ�UHODWLRQVKLS�DV�ZH�XQGHU�
VWDQG� E\� UHDGLQJ� SRVW� 3HQWHFRVW� OLWHUDWXUH� IRXQG
LQ�WKH�%LEOH��6RPHRQH�KDV�JRQH�WR�D�JUHDW�GHDO�RI
UHVHDUFK��7KDQN�\RX��6KRXOG�WKLV�UHDG�� 
7KH�6HF�
RQG�&RPLQJ�RI�$GRQDL
"

:H�PD\�KDYH�VRPH�WURXEOH�DFFHSWLQJ�WKH�VHYHQWK
GD\�6DEEDWK�VLQFH�5RPDQV������VHHPV�WR�LQGLFDWH
WKH�GD\�LV�QRW�LPSRUWDQW�H[FHSW�WR�WKH�:RUVKLSSHU
DIWHU� RXU� /RUG
V� UHVXUUHFWLRQ�� 3OHDVH� OHDYH� WKLV
ZLWK�XV�XQWLO�ZH�KDYH�WLPH�WR�VWXG\�\RXU�ZULWLQJV
RQ�WKH�VXEMHFW�

.LZL�LV�WKH�QDWLRQDO�ELUG�RI�1HZ�=HDODQG��,V�WKHUH
DQ\� FRQQHFWLRQ� WR� WKH� ELUG� DQG� \RXU� (�PDLO
DGGUHVV"

3OHDVH�EH�SDWLHQW�ZLWK�WZR�OD\�SHRSOH��ERWK�GXOOHG
E\�DGYDQFLQJ�DJH��7KHUH�LV�PXFK�UHDGLQJ�WR�FRQ�
VLGHU�LQ�HDFK�LVVXH�RI�\RXU�PDJD]LQH�

<RXUV�IRU�7UXWK
(��	�0�

&RPPHQW�� � ,� DVVXPH� \RX� PHDQ� 5RPDQV� ����
7KLV� YHUVH�� DQG� WKRVH� SURFHHGLQJ� LW�� GRHV� QRW
PHDQ�WKDW� WKH�/DZ�KDV�EHHQ�GRQH�DZD\��EXW�WKDW
WKH�SHQDOW\� IRU� EUHDNLQJ� WKH�/DZ�KDV�EHHQ�GRQH
DZD\� WKURXJK� WKH� GHDWK� DQG� UHVXUUHFWLRQ� RI
&KULVW��+H�ERUH�WKH�SHQDOW\�IRU�XV��WKXV�JLYLQJ�XV
D�VHFRQG�FKDQFH��0DWWKHZ������FRQILUPV�WKDW�WKH
/DZ�ZDV�QHYHU�DEURJDWHG� ,�DP�D�1HZ�=HDODQGHU
E\� ELUWK�� KHQFH� WKH� �NLZL�� SDUW� RI� P\� H�PDLO
DGGUHVV�

7KH�6HFRQG�&RPLQJ�2I�<HKRYDK��

6LQFH�WKH��WK�FHQWXU\�ZKHQ�0RKDPPHG�ZURWH�RI
WKH�LPSRUWDQFH�RI�PRQRWKHLVP�LQ�WKH�JUHDW�GHVLJQ
LQ�WKH�PLGVW�RI�WKH�GLVJXVWLQJ�EHJLQQLQJV�RI�ZKDW
ZRXOG�EHFRPH�ZRUOG�ZDUV�DQG�LQTXLVLWLRQV��QHYHU
KDV� WKHUH� EHHQ� VXFK� D� SUROLILF� SLHFH� RI� ZULWLQJ
OLNH�\RXU�DUWLFOH��7KH�
6HFRQG &RPLQJ
�RI�<HKR�
YDK�� �ZKLFK� ,� SHUVRQDOO\� WKLQN� VKRXOG� EH� -HKR�
YDK��LI�LW�PDWWHUHG��

+23(�2)�,65$(/
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-RKQ�� WKDQN� \RX� VR� PXFK� IRU� EUHDNLQJ� LW� GRZQ� DQG
EULGJLQJ� WKH� JDS� IRU� WKH� VLQFHUHO\� FDOOHG� ZKR� LGHQWLI\
WKHPVHOYHV�DV��&KULVWLDQ���7KH�LGRODWU\�UHDFKHG�LWV�ILUVW
SHDN� LQ� WKH�0LGGOH� $JHV� DQG� KDV� UHDFKHG� LWV� JUHDWHVW
KLJKV�VLQFH�WKH�����V�EHFDXVH�RI�EDVWDUGL]HG�$PHULFDQ
HYDQJHOLVWV� ��� JUHHG\�� GLUW\�� D�PRUDO�� VLFN� IUHDNV� ZLWK
KLJK�KDLU�DQG�DGYHUWLVLQJ�EXGJHWV�DQG�MXVW�HQRXJK�WUXWK
WR�EH�GDQJHURXV�>WKH�ROG�VD\LQJ� LV� WKDW��D� OLWWOH�NQRZO�
HGJH�LV�D�GDQJHURXV�WKLQJ�@�

,� NQRZ� WKDW� WKH�SHRSOH�ZKR� ILUVW� UHWXUQHG� VRPH�RI� WKH
&KXUFKHV� RI� *RG� WR� ZRUVKLS� RQ� WKH� VR�FDOOHG� 1HZ
0RRQV�KDYH�EHHQ�SD\LQJ�DWWHQWLRQ� WR�\RX���� WKH�&KULV�
WLDQ�&KXUFKHV� RI�*RG� ��� VLPSO\� EHFDXVH� RI� VRPHWKLQJ
RQO\�D�ZHEPDVWHU�ZRXOG�QRWLFH�WKDW�WKH\�QRZ�XVH�\RXU
SDUWLFXODU� MSJ� LPDJH� DV� WKHLU� EDFNJURXQG� ZKHQ� WKH\
QHYHU�GLG�EHIRUH�>MXVW�ORRN�DW�KWWS���ZZZ�FFJ�RUJ�WR�YHU�
LI\� P\� ZRUG@����WKH\� DOZD\V� XVHG� RQO\� OLJKW� \HOORZ
��IIIIHH�� XQWLO� ODVW�PRQWK����WKH\�ZLOO� VRRQ� WXUQ� EXW� WKH
LPSRUWDQW� WKLQJ� LV� WKDW� WKH\�DUH�DOUHDG\�RQH�RI� WKH�IHZ
FKXUFKHV�RQ�WKH�HQWLUH�SODQHW��OLNH�\RXUVHOI��DQG�WKRVH�RI
XV�RI�WKH�VHHPLQJO\�VSOLQWHUHG�EURWKHUKRRG�RI�3KLODGHO�
SKLD��ZKLFK�REH\�WKH�ILUVW�FRPPDQGPHQW����ERWK�RI�WKH
0RVDLF�ODZ�DQG�WKH�HQWLUHW\�RI�VFULSWXUH�LWVHOI����ZKLFK
LV�WKDW�WKHUH�LV��ZDV�DQG�DOZD\V�ZLOO�EH�RQO\�21(�*2'
���(O�� (ORDK��$ORDK��$OODK�� HWF�� LQFOXGLQJ� WKH� SHUVRQDO
RQHV� OLNH�-HKRYDK�� ,I� WKH�ILUVW� LVQ
W�PHW�� WKH�UHVW�FDQQRW
PHDQ�DQ\WKLQJ�DW�DOO�

*RG�FRQWLQXH�WR�EOHVV�\RXU�FRXUDJHRXV�ZRUN��,W�ZLOO�EH
QRWLFHG� DQG� WKH\� ZLOO� WU\� WR� FKDVH� \RX� GRZQ�� 7KDQN
\RX�

'�+�

+HOOR�

)RU�PRVW�RI�P\� OLIH� ,�KDYH�EHHQ�D�&KULVWLDQ�� ,Q� UHFHQW
GD\V� ,� KDYH� GHYRWHG� PXFK� WLPH� WR� WKH� %LEOH�� DQG� WKH
/RUG�KDV�JLYHQ�PH�WKH�JLIW�RI�XQGHUVWDQGLQJ�IURP�UHDG�
LQJ�WKH�VFULSWXUHV��)URP�UHDGLQJ�WKH�7DQDNK�DORQH��,�UH�
DOL]HG� WKH� LPSRUWDQFH� RI� *RG
V� ZRUG� DQG� DOO� +H� KDV
FRPPDQGHG�XV�WR�GR��,�NQRZ�WKDW�WKH�RULJLQDO�&KULVWLDQ
FKXUFK�ZDV�PDGH�XS�RI�-HZV�DQG�WKDW�WKH\�REVHUYHG�DOO
WKH� +RO\� 'D\V� WKDW� *RG� WROG� WKHP� WR� FHOHEUDWH�� 7KH\
ZHUH�-HZV�WKDW�EHOLHYHG�WKDW�<HVKXD�ZDV�WKH�0HVVLDK��,
FRQVLGHU�P\VHOI� D� -HZ�DW� KHDUW�� DQG� ,� EHOLHYH� WKDW�<H�
VKXD�LV�P\�6DYLRU�

,� KDYH� D� IULHQG� QDPHG� 'DQLHO�� DQG� KH� LV� D� 0HVVLDQLF
-HZ��+H�WROG�PH�DERXW�WKH�+RSH�RI�,VUDHO�0LQLVWULHV�DQG
,� KDYH� UHDG� WKH�PDJD]LQH�ZKLFK�\RX�SXEOLVK��7KH�%H�
UHDQ� 9RLFH�� ,� DP� YHU\� LQWHUHVWHG� LQ� UHFHLYLQJ� WKLV

PDJD]LQH��DQG�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�\RX�FDQ�VHQG
PH� UHJDUGLQJ� WKH� PLQLVWU\�� ,� KRSH� WR� KHDU� IURP� \RX
VRRQ��DQG�PD\�<DKZHK�ZDWFK�RYHU�\RX�
6LQFHUHO\�
6�+�

'HDU�0U��-RKQ�'��.H\VHU�
*UDFH��0HUF\�DQG�3HDFH�IURP�*RG�WKH�)DWKHU�LQ�&KULVW
RXU� 6DYLRU��:DUP� JUHHWLQJV� XQWR� \RX� IURP�4XHEHF�� ,
SUD\� WKDW� WKLV� OHWWHU� ILQGV�\RX�ZHOO� DQG�KDSS\�� ,
YH�JRW
\RXU�DGGUHVV�IURP�%DUQDEDV�0LQLVWULHV��,�UHTXHVW�SOHDVH
LQIRUPDWLRQ� DERXW� \RXU� PLQLVWULHV�� /LVW� RI� UHVRXUFH� RI
PDWHULDO�DYDLODEOH�LI�SRVVLEOH�ZLOO�EH�DSSUHFLDWHG��,�DQ�
WLFLSDWH�WR�KHDU�IURP�\RX��0D\�*RG�EOHVV�\RX�DQG�\RXU
ORYHG�RQHV� LQ� HYHU\WKLQJ��0D\� WKH�SURWHFWLRQ�� VWUHQJWK
DQG�SHDFH�RI�WKH�$OPLJKW\�EH�ZLWK�\RX�DOZD\V�
,Q�&KULVWLDQ�ORYH�
5�'�

'HDU�%UHWKUHQ�
,�ZDV�YHU\�SOHDVHG�DQG�EOHVW�ZKHQ�,�UHFHLYHG�LVVXH����RI
%HUHDQ�9RLFH�PDJD]LQH��,�RQO\�UHJUHW�,�GLGQ
W�KHDU�RI�LW
D�FRXSOH�RI�PRQWKV�DJR��7KHUHIRUH�,�ZRXOG�OLNH�D�FRS\
RI����DQG����RI�%HUHDQ�9RLFH�� ,� HQFORVHG��������0D\
*RG�ULFKO\�EOHVV�\RXU�HIIRUWV�DQG�EULQJ�PXFK�IUXLW�
6LQFHUHO\�LQ�+LV�6DFUHG�1DPH�
)�:�

+L�
0\�QDPH�LV�7�0��,�IHOO�XSRQ�\RXU�ZHEVLWH�WRGD\��0RQ�
GD\���,�DP�DQ�H[�ZZFJ
HU��,�OHIW�LQ����DQG�GRQ
W�EHORQJ
WR� DQ\� SDUWLFXODU� JURXS�� ,Q�P\� VWXGLHV� ,� KDYH� FRPH� WR
WKH�FRQFOXVLRQ�WKDW�3DVVRYHU�ZDV�LQGHHG�KHOG�RQ�WKH�ODW�
WHU�SDUW�RI� WKH���WK�DQG� WKDW�3HQWHFRVW� LV�FRXQWHG�IURP
WKH���WK��:KDW�LQWHUHVWHG�PH�RQ�\RXU�ZHE�SDJH�ZDV�WKH
DUWLFOH�RQ�WKH�QHZ�PRRQV�PDWFKLQJ�WKH�KRO\�GD\V��,�KDYH
EHHQ� VWXG\LQJ� WKLV� IRU� D� QXPEHU� RI� \HDUV� QRZ�� DQG� ,
KDYH�FRPH�WR�RQH�SRLQW�WKDW�,�DP�DEVROXWHO\�VXUH�RI��DQG
WKDW� LV� WKDW� WKH�0HVVLDK� GLHG� RQ� WKH� FRUUHFW� GD\��:LWK
WKDW�LQ�PLQG��ERWK�(GHUVKHLP�DQG�WKH�-XGDLFD�(QF\��VD\
WKDW�WKH�YLVLEOH�FUHVFHQW�ZDV�WKH�QHZ�PRRQ�GD\��,�FDQ
W
ILQG�DQ\�KLVWRULFDO�SURRI�WKDW�NQHZ�WKDW�RQ�FHUWDLQ�\HDUV
WKH�KRO\�GD\V�IHOO�RQ�ZHHNO\�VDEEDWKV��,�DP�MXVW�QRW�FRQ�
YLQFHG� WKDW� WKLV� LV� WKH� ZD\� LW� ZDV� HYHU\� \HDU�� 7KHUH
VKRXOG�EH�PRUH�KLVWRULFDO�SURRI��$Q\�KHOS�\RX�FDQ�JLYH
PH�ZRXOG�EH�DSSUHFLDWHG�
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7KDQN�\RX�
&RPPHQW��&RQWLQXH� WR� FKHFN� RXW� WKH� ZHEVLWH� DQG�� LI
\RX� DOUHDG\� KDYHQ
W�� VXEVFULEH� WR� WKH� %HUHDQ� 9RLFH
PDJD]LQH�IRU�XS�WR�GDWH�DUWLFOHV�DERXW�WKH�OXQDU�6DEEDWK
DQG�*RG
V�+RO\�'D\�FDOHQGDU��

'HDU�6LUV�
,�KDYH�UHFHQWO\�EHHQ�LPSUHVVHG�ZLWK�\RXU�ZHE�VLWH�
,V� LW�SRVVLEOH�\RX�FRXOG�VHQG�PH�\RXU�)5((�PDJD]LQH

7KH�%HUHDQ�9RLFH
"
,� DOVR� QRWLFH� WKDW� \RX� KDYH� D� %LEOH� &RUUHVSRQGHQFH
&RXUVH��,V�LW�SRVVLEOH�WR�UHFHLYH�WKLV�E\�SRVW"
'R�\RX�KDYH�ERRNOHWV�DQG�LV�D�OLVW�DYDLODEOH"
:RXOG�EH�JUDWHIXO�IRU�\RXU�UHSO\�
<RXUV�VLQFHUHO\�
:�5�&�

&RPPHQW�� <RXU� QDPH� KDV� EHHQ� DGGHG� WR� RXU� PDLOLQJ
OLVW��7KH�%LEOH�&RUUHVSRQGHQFH�&RXUVH�LV�XS�IRU�UHYLHZ
WR�LQFRUSRUDWH�PDQ\�QHZ�WUXWKV�WKDW�*RG�KDV�OHG�XV�LQWR�
,W�ZLOO�EH�DQQRXQFHG�ZKHQ�WKH�FRXUVH�KDV�EHHQ�XSGDWHG�

'HDU�-RKQ�
6RUU\�WR�KHDU�DERXW�\RXU�SUREOHP��,W�PDNHV�LW�YHU\�GLIIL�
FXOW� WR�ZRUN�WR�HDUQ�PRQH\��ZRUN�IRU�-DKZDK��SOXV�QRW
IHHOLQJ�JRRG�

,�ZDV� VRUU\� WR�KHDU�DERXW�'��DOVR�� ,W� LV� D�YHU\�GLIILFXOW
URDG�WR�IROORZ�DIWHU�-DKVKXZDK��'��VDLG�WKDW�VKRUWO\�DIWHU
KH� VWDUWHG� GRLQJ� WKH� OXQDU� VDEEDWK� DOO� RI� KLV� EOHVVLQJV
OHIW�KLP��7KDW�FRQFHUQHG�PH��DV�,�GR�QRW�WKLQN�KH�XQGHU�
VWDQGV�KRZ�GLIILFXOW�LW�LV�WR�IROORZ�-DKVKXZDK��7KH�SDWK
LV�GLIILFXOW�WKDW�OHDGV�LQWR�WKH�.LQJGRP��,W�OHG�&KULVW�WR
WKH�FURVV�

0\�KXVEDQG�DQG� ,�KDYH� VXIIHUHG�JUHDW�KDUGVKLS� LQ� WKLV
ZDON��(YHU\� WLPH� -DKZDK�JLYHV�XV� D�QHZ� WUXWK� DQG�ZH
SURFHHG� WR� LQILOWUDWH� LW� LQWR� RXU� OLIH�� DOO� KHOO� EUHDN
V
ORRVH��6DWDQ� FRPHV� LQ�ZLWK� DOO� RI� KLV� IRUFHV� WR� WU\� DQG
VWRS� XV� IURP�ZDONLQJ� LQ� WKH� QHZ� WUXWK�� ,W� LV� QRW� HDV\�
:KHQ�P\�KXVEDQG�LV�RXW�RQ�WKH�URDG�DQG�KH�LV�JHWWLQJ�LW
IURP�HYHU\�GLUHFWLRQ��KH�FDOOV�PH�DQG�DVNV�ZKDW� LQ� WKH
ZRUOG�LV�JRLQJ�RQ��+H�NQRZV�ZKHQ�QHZ�WUXWKV�DUH�FRP�
LQJ�LQ�WKH�VSLULW�RI�WKLV�ZRUOG�DWWDFNV�LQ�HYHU\�ZD\�

,�GRQ
W�WKLQN�'��KDV�WKH�XQGHUVWDQGLQJ�RI��RYHUFRPLQJ�
���KH�ZKR�RYHUFRPHV�DQG�HQGXUHV�XQWLO� WKH�HQG�ZLOO�EH
VDYHG��7KHUH�LV�PXFK�RYHUFRPLQJ�WR�DUULYH�DW�WKDW�SODFH�

$V�WR�ZULWLQJ�DUWLFOHV��WKDW�LV�DOO�WKDW�,�KDYH�EHHQ�GRLQJ��,
WKLQN�WKDW�,�DP�WKURXJK�ZLWK�WKLV�6DFUHG�+HEGRPDG�DQG
WKH� %DE\ORQLDQ� 0\VWHULHV�� DQG� -DKZDK� MXVW� FRQWLQXHV
RQ��7KH�PRUH�GLJJLQJ�,�GR��WKH�ZRUVH�LW�JHWV��,
P�EHJLQ�
QLQJ� WR�ZRQGHU� LI� WKHUH� LV� DQ\�HQG� WR� WKLV�� ,�KDYH�KXQ�
GUHGV�RI�SDJHV�RI�MXVW�QRWHV�


� +RZ� RQH� RI� WKH� PDLQ� UHDVRQV� 1LPURG� VHW� XS� WKH
7RZHU� RI� %DEHO� ZDV� WR� GHFODUH� D� QHZ� FDOHQGDU� ZLWK
IDOVH�IHDVWV�DQG�6DEEDWKV�IRU�PHHWLQJ�ZLWK�-DKZDK��DQG
KRZ� 1LPURG� ZDV� SURFODLPHG� WR� EH� WKH� )$/6(�0(6�
6,$+�DIWHU�KLV�GHDWK��WKXV�WKH�EHJLQQLQJ�RI�WKH�%DE\OR�
QLDQ�0\VWHULHV�


�+RZ�,VUDHO�VHW�XS�WKH�7DEHUQDFOH�RI�6DWXUQ����DSSRLQW�
LQJ� QHZ� IHDVWV� WKDW� -DKZDK� KDWHG� DQG� ILQDOO\� FXUVHG
WKHP�WR�ZRUVKLS� LQ� WKLV�7DEHUQDFOH�RI�6DWXUQ�� L�H��JDYH
WKHP� XS� WR� ZRUVKLS� WKH� +RVWV� RI� +HDYHQ� �WKH� 6DFUHG
+HEGRPDG��


�+RZ�LQ���.LQJV�����WKH�.LQJ�RI�$VV\ULD�UHSODFHG�WKH
+RXVH� RI� ,VUDHO� ZLWK� SHRSOH� IURP� %DE\ORQ� DQG� RWKHU
SODFHV� DQG�KRZ� WKH�SHRSOH� EURXJKW� DOO� WKHLU� JRGV�ZLWK
WKHP����DOO�JRGV�RI�WKH�6DFUHG�+HEGRPDG�


�+RZ�WKH�7ULEH�RI�/HYL�ZDV� WKH�SULHVWO\� WULEH�DQG� WKH
RQO\� WULEH� JLYHQ� SHUPLVVLRQ� WR� WHDFK� DQG� LQWHUSUHW� WKH
6FULSWXUHV� DQG� VHUYH� LQ� WKH� +RXVH� RI� -DKZDK�� +RZ
VKRUWO\� DIWHU� WKH� GHDWK� RI� (]UD�� WKH� SULHVWKRRG�ZDV� KL�
MDFNHG� IURP� WKH� /HYLWHV� E\� WKH� 7ULEH� RI� -XGDK� ��� WKH
NLQJO\�WULEH�ZKR�KDG�QR�DXWKRULW\�WR�VHUYH�LQ�WKH�WHPSOH
��� DQG� ZHUH� RIIHULQJ� VDFULILFHV� DQG� VHWWLQJ� XS� IDOVH
IHDVWV�� WKXV� WKH�&RYHQDQW� RI�/HYL�ZDV� GLVVROYHG��(YHQ
3DXO�SURFODLPV�WR�EH�D�GHYRWHG�3KDULVHH��EXW�DOVR�VWDWHV
WKDW�KH�ZDV�RI�WKH�7ULEH�RI�%HQMDPLQ��ZKLFK�DEVROXWHO\
KDG�QR�DXWKRULW\�WR�WHDFK�RU�LQWHUSUHW�WKH�6FULSWXUHV�


�+RZ�RQH�RI�WKH�PDLQ�UHDVRQV�WKH�4XPUDQ�VHFW�OHIW�WKH
FHQWUDO� ZRUVKLS� V\VWHP� LQ� -HUXVDOHP� ZDV� EHFDXVH� WKH
VFULEHV� DQG� 3KDULVHHV� KDG� LQVWLWXWHG� D� IDOVH� &DOHQGDU�
(YHQ� -RVHSKXV�� VKRUWO\� DIWHU� -DKVKXZDK
V� GHDWK��ZULWHV
DERXW� WKH�0HQRUDK�EHLQJ� V\PEROLF� RI� WKH�VHYHQ�SODQ�
HWV��


� +RZ� WKH� +HEUHZ� ZRUG� �.DEDOD�� PHDQV� �75$',�
7,21���DQG�ZDV�D�GRFWULQH�EURXJKW�EDFN�IURP�WKH�FDS�
WLYLW\� RI� %DE\ORQ�� 7KH� RUDO� WUDGLWLRQV� ZHUH� RULJLQDOO\
FDOOHG� WKH� �.DEDOD��� EXW� ODWHU� ZDV� GLYLGHG� LQWR� WZR
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JURXSV� WKXV� IRUPLQJ� WKH�2UDO� WUDGLWLRQ�RI� WKH�)DWKHUV
IRU� WKH�FRPPRQ�SHRSOH�DQG� WKH�0\VWLF�.DEDOD� IRU� WKH
HOLWH�IHZ�LQLWLDWHV��+RZ�WKH�.DEDOD�LQFOXGHG�WKH�GRFWULQH
RI�WKH�*QRVWLFV�DQG�WKH�%DE\ORQLDQ�0\VWHULHV��DQG�KRZ
WKH� 3KDULVHHV� ZHUH� SUDFWLFLQJ� WKH� .DEDOD� HYHQ� GXULQJ
WKH�WLPH�RI�&KULVW�


�+RZ�WKH�H[SORUHUV�DQG�FRORQLVWV�WKDW�IRXQGHG�$PHULFD
ZHUH�0DVRQV��ZKLFK�LV�DQ�RUJDQL]DWLRQ�GHGLFDWHG�WR�WKH
ZRUVKLS�RI�1LPURG�DQG�WKH�%DE\ORQLDQ�0\VWHULHV�XQGHU
WKH�QDPH�RI�2VLULV�DQG�,VLV�


�+RZ�WKH�8QLWHG�6WDWHV�ZDV�QRW�IRXQGHG�XSRQ�&KULVWL�
DQLW\�DV�WKH�FKXUFKHV�SURFODLP��EXW�XSRQ�WKH�%DE\ORQLDQ
0\VWHULHV��(YHQ�WKH�QDPH�RI�$PHULFD�SURFODLPV�LW�WR�EH
WKH��/DQG�RI�/XFLIHU��


� 7KH� PHDQLQJ� RI� WKH� 0DVRQLF� V\PEROV� VXFK� DV� WKH
*RDW� RI� 0HQGHV�� ZKLFK� LV� DOVR� FDOOHG� �7KH� 6DEEDWK
*RDW�� ��� WKH�2XURERURV� 6HUSHQW�� ZKLFK� GHQRWHV� WKH
VSLUDOLQJ�RUELWV�RI�WKH�SODQHWV�DQG�PHDQV��7,0(��


�+RZ�WKH�EDVLF�LGHD�RI�WKH�%DE\ORQLDQ�0\VWHULHV�ZDV
KRZ�WKH�VRXO����DIWHU�GHDWK����UHWXUQV�WR�WKH�&UHDWRU
E\�DVFHQGLQJ�WKURXJK�WKH�VSKHUHV�RI�WKH�VHYHQ�SODQ�
HWV�� OHDYLQJ� WKHLU� VLQO\� WUDLWV� DW� HDFK� RI� WKH� SODQHWV� DV
WKH\� DVFHQG� LQWR� KHDYHQ� ��� 12� 1(('� )25
-$+6+8:$+�

$QG�VR�LW�JRHV�RQ�DQG�RQ�DQG�RQ��-DKZDK�KDV�OHG�PH�WR
HYHQWXDOO\� SXW� DOO� RI� WKHVH� GLIIHUHQW� DUWLFOHV� LQWR� RQH
FRPSOHWH�ERRN�IRUP�ZLWK�D�WDEOH�RI�FRQWHQWV��HWF���DV�LW
ZLOO�VKRZ�KRZ�6DWDQ
V�FKRVHQ�0HVVLDK�DQG�UHOLJLRQ�KDV
LQILOWUDWHG�DOO�RI� WKH�UHOLJLRQV�RI� WKH�ZRUOG� WKXV�GHFHLY�
LQJ�WKH�:+2/(�:25/'��DQG�LI�RQH�LV�GHFHLYHG��WKHQ
KH�GRHV�QRW�NQRZ�WKDW�KH�LV�GHFHLYHG�

-DKZDK�EOHVV�\RX�DQG�NHHS�\RX�GXULQJ�WKLV�WLPH�RI�VXU�
JHU\�DQG�UHFXSHUDWLRQ��,I�,�FDQ�KHOS�LQ�DQ\�ZD\��SOHDVH
OHW�PH�NQRZ��,�DP�SUHWW\�ZHOO�HTXLSSHG�ZLWK�D�VFDQQHU�
FRORUHG�SULQWHU��LQN�MHW���HWF�
'�

$�0HVVDJH�WR�D�0HPEHU�RI�WKH�::&*�
5HFHQWO\�DQ�LQWHUHVWLQJ�SKHQRPHQRQ�KDV�DULVHQ�FRQFHUQ�
LQJ�D�FRQFHSW�NQRZQ�DV�WKH�/XQDU�6DEEDWK��,W�LV�SURPXO�
JDWHG�RQ�KWWS���KRSH�RI�LVUDHO�RUJ� DQG�SUHVHQWV� WKH� LGHD
WKDW� WKH� 6DEEDWK� 'D\� IROORZV� WKH� SKDVHV� RI� WKH� PRRQ
DQG�RFFXUV�RQ�GD\V�����������DQG�����'D\�����LI� LW�RF�
FXUV� LQ� D� JLYHQ�PRQWK�� DQG� GD\� �� DUH� WKH� 1HZ�0RRQ
GD\V�DQG�DUH�UHJDUGHG�DV�D�VRUW�RI�H[WHQVLRQ�RI�WKH�6DE�
EDWK�RI�WKH���WK�GD\�EXW�ZLWKRXW�WKH�IXOO�UHVWULFWLYHQHVV

RI� WKH� 6DEEDWK� LWVHOI�� DW� OHDVW� DV� ,� XQGHUVWDQG� LW�� 'D\V
�����������������DQG�������DUH�WKH�IRXU�VHWV�RI�VL[�ZRUN�
LQJ�GD\V��&I��(]HN�������

'D\V����DQG����EUHDN��WKH�UHSHDWLQJ���GD\�F\FOH�ZH�DUH
DOO�XVHG�WR�DQG�WKXV�PDNHV�WKH�HQWLUH�SURSRVLWLRQ�VHHP�D
ELW� EL]DUUH�� HYRNLQJ� DQ\� QXPEHU� RI� NLQGV� RI� UHVSRQVHV
LQFOXGLQJ� DQJHU�� FRQWHPSW�� VXUSULVH� DPRQJ� VRPH� EXW
DOVR�DPRQJ�VRPH�D�FHUWDLQ�UHIOHFWLYHQHVV�DQG�LQFOLQDWLRQ
WR�LQYHVWLJDWH�IXUWKHU�

,� DP�ZULWLQJ� WKLV� DIWHU� UHDGLQJ�0U��$UPVWURQJ
V� DUWLFOH
UHIHUHQFHG� DERYH�� ,� KDYH� QRWLFHG� WKH� IROORZLQJ� WKUHH
VFULSWXUHV� LQ� FRQQHFWLRQ� ZLWK� WKH� TXHVWLRQ�� �+DV� WLPH
EHHQ�ORVW"��7KLV�KDV�WR�GR�ZLWK�WKH�WLPH�IRU�WKH�6DEEDWK
GD\��+HUH�WKH\�DUH�

/DPHQWDWLRQV����

��(]HNLHO�������DQG�+RVHD������

/DP�������$QG�KH�KDWK�YLROHQWO\�WDNHQ�DZD\�KLV�WDEHUQD�
FOH�� DV� LI� LW� ZHUH� RI� D� JDUGHQ�� KH� KDWK� GHVWUR\HG� KLV
SODFHV� RI� WKH� DVVHPEO\�� WKH� /25'� ><(+29$+@� KDWK
FDXVHG�WKH�VROHPQ�IHDVWV�DQG�VDEEDWKV�WR�EH�IRUJRWWHQ

LQ�=LRQ��DQG�KDWK�GHVSLVHG�LQ�WKH�LQGLJQDWLRQ�RI�KLV�DQ�
JHU�WKH�NLQJ�DQG�WKH�SULHVW�

6WURQJ
V�

������ VKDNDFK�� VKDZ�NDNK
�� RU� VKDNHDFK�� VKDZ�ND\
�
DNK��D�SULP��URRW��WR�PLVOD\��L�H��WR�EH�REOLYLRXV�RI��IURP
ZDQW� RI� PHPRU\� RU� DWWHQWLRQ���� ;� DW� DOO�� �FDXVH� WR�
IRUJHW�

(]HN���������+HU�SULHVWV�KDYH�YLRODWHG�P\�ODZ��DQG�KDYH
SURIDQHG�PLQH�KRO\�WKLQJV��WKH\�KDYH�SXW�QR�GLIIHUHQFH
EHWZHHQ�WKH�KRO\�DQG�SURIDQH��QHLWKHU�KDYH�WKH\�VKRZHG
GLIIHUHQFH�EHWZHHQ�WKH�XQFOHDQ�DQG�WKH�FOHDQ��DQG�KDYH
KLG� WKHLU� H\HV� IURP� P\� VDEEDWKV�� DQG� ,� DP� SURIDQHG
DPRQJ�WKHP�

+RV��������,�ZLOO�DOVR�FDXVH�DOO�KHU�PLUWK�WR�FHDVH
��KHU
IHDVW�GD\V��KHU�QHZ�PRRQV��DQG�KHU VDEEDWKV��DQG�DOO KHU
VROHPQ�IHDVWV�

�3DUDSKUDVH�� �,� ZLOO� FDXVH� KHU� VDEEDWKV� WR� VDEEDWK� ��
UHVW���7KH�ZRUG� LV�YHU\� VLPLODU� WR� WKH� UHJXODU�ZRUG� IRU
6DEEDWK��

6WURQJ
V�

������VKDEDWK��VKDZ�EDWK
��D�SULP��URRW��WR�UHSRVH��L�H�
GHVLVW� IURP� H[HUWLRQ�� XVHG� LQ� PDQ\� LPSO�� UHODWLRQV
�FDXV��� ILJ�� RU� VSHF������ �FDXVH� WR�� OHW�� PDNH� WR�� FHDVH�
FHOHEUDWH��FDXVH��PDNH��WR�IDLO��NHHS��VDEEDWK���VXIIHU�WR
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EH�ODFNLQJ��OHDYH��SXW�DZD\��GRZQ����PDNH�WR��UHVW��ULG�
VWLOO��WDNH�DZD\�

�1RWH��LQ�WKH�XQOLNHO\�HYHQW�DQ\RQH�PLJKW�EH�XQIDPLOLDU
ZLWK� 6WURQJ
V� QRWDWLRQ�� WKH� ZRUGV� DSSHDULQJ� EHIRUH� ���
DUH� WKH� PHDQLQJ� RI� WKH� +HEUHZ� ZRUG� ZKLFK� LV� DOVR
WUDQVOLWHUDWHG��DQG�DIWHU� ����DUH� WKH�YDULRXV�ZD\V� LQ�+H�
EUHZ�ZRUG�LV�WUDQVODWHG�LQWR�(QJOLVK�LQ�WKH�.-9��

$V� DQ� LQVHW�� KHUH� LV� D� TXRWDWLRQ� IURP� WKH�.LW]XU� 6KXO�
FKRQ�2UXFK���7KH�.LW]XU�LV�WKH�DEEUHYLDWHG�IRUP�RI�WKH
UHJXODU�6KXOFKRQ�2UXFK��ZKLFK� LV� WKH�GHWDLOHG�FRGH�RI
-HZLVK�/DZ�DV�LW�DSSOLHV�WR�WKH�HYHU\GD\�OLIH�RI�D�-HZ�
&KDSWHU� ���� SDUDJUDSK� ��� SDJH� ���� �RI� WKH� 0RQ]DLP
HGLWLRQ� E\� 5DEEL� 6KORPR� *DQ]IULHG�� WUDQVODWHG� E\
5DEEL� (OL\DKX� 7RXJHU��� �,W� LV� SHUPLWWHG� WR� ZRUN� RQ
5RVK� &KRGHVK�� :RPHQ�� KRZHYHU�� KDYH� DGRSWHG� WKH
FXVWRP�RI�QRW�ZRUNLQJ�RQ�WKLV�GD\��,W�LV�D�SURSHU�FXVWRP
DQG�VKRXOG�QRW�EH�WUHDWHG�FDVXDOO\��

&RXOG�WKLV�UHIHUHQFH�EH�D�IDLQW�YHVWLJH�RI�VRPH�ORQJ�IRU�
JRWWHQ�FRQFHSW�WKDW�5RVK�&KRGHVK��WKH�1HZ�0RRQ��LV�D
VRUW�RI�H[WHQVLRQ�RI�WKH�6DEEDWK�RI�WKH���WK�GD\�RI�WKH
PRQWK"� 7KHUH� LV� D� ORQJHU� YHUVLRQ� RI� WKH� 6KXOFKRQ
2UXFK�ZKLFK�PD\�KDYH�PRUH�GHWDLOV�DQG�UHIHUHQFHV�RQ
WKLV�SRLQW�EXW�,�KDYH�QR�DFFHVV�WR�LW�DW�WKLV�SRLQW�

0U��$UPVWURQJ�PDNHV�QR�UHFRJQLWLRQ�RI�WKHVH�YHUVHV�LQ
KLV�DUWLFOH�EXW� WKH\�GR�VHHP�WR�KDYH�D�VLJQLILFDQW�EHDU�
LQJ�RQ�DQ\�GLVFXVVLRQ�RI� WKLV� WRSLF�� WKHVH�YHUVHV� LPSO\
WKH�SRVVLELOLW\� WKDW�QRW�RQO\� WKH�6DEEDWK�FRXOG�EH�PLV�
SODFHG��VRPHWKLQJ�\RX�SXW�GRZQ�DQG�WKHQ�IRUJHW�ZKHUH
\RX�SXW�LW��DV�LQ��PLVOD\��DERYH��EXW�DOVR�WKH�+RO\GD\V�
7KLV�ZRXOG�LQGLFDWH�SUREOHPV�ZLWK�WKH�-HZLVK�FDOHQGDU
LWVHOI�ZKLFK�QR� ORQJHU�REVHUYHV�QHZ�PRRQV�SK\VLFDOO\
IURP� -HUXVDOHP� EXW� LV� FDOFXODWHG�� 7KHUH� LV� D� JURXS� RI
.DUDLWH�-HZV�DFWLYH�LQ�,VUDHO�WRGD\�DQG�WKH\�GR�REVHUYH
WKH� SK\VLFDO� DSSHDUDQFH� RI� WKH� ILUVW� HYHQLQJ� FUHVFHQW
DQG� UHSRUW� LW� RQ� WKH� ,QWHUQHW�� $� FRPSDULVRQ� RI� WKHLU
VLJKWLQJV�WR�WKH�UHJXODU�+HEUHZ�RU�-HZLVK�FDOHQGDU�ZLOO
UHYHDO�GLIIHUHQFHV�EHWZHHQ�WKHP�
+HUH�LV�D�VDPSOH�RI�RQH�RI�WKHLU�UHSRUWV�DQG�LQIRUPDWLRQ
RQ�KRZ�\RX�FDQ�REWDLQ�WKHVH�UHSRUWV�RQ�D�UHJXODU�EDVLV
LI�\RX�ZLVKHG�WR�UHFHLYH�WKHP�
������������������������������������������������������
6XEMHFW��>.DUDLWH�.RUQHU�1HZVOHWWHU@������1HZ�0RRQ
5HSRUW����0D\�����
'DWH��)UL����0D\��������������������
)URP���7KH�.DUDLWH�.RUQHU�
5HSO\�7R��NDUDLWHBNRUQHUBQHZV�RZQHU#HJURXSV�FRP
7R���.DUDLWH�.RUQHU�1HZVOHWWHU�

.DUDLWH�.RUQHU�1HZVOHWWHU����

1HZ�0RRQ�5HSRUW
0D\�����
2Q�)ULGD\�0D\���������WKH�1HZ�0RRQ�ZDV�VHHQ�E\�1H�
KHPLD�*RUGRQ�DQG�'HYRUDK�*RUGRQ�IURP�-HUXVDOHP�
7KH�PRRQ�ZDV�ILUVW�VLJKWHG�DW�������E\�1HKHPLD�DQG�DW
������E\�'HYRUDK�
5RVK�+RGHVK�6DPHDK���+DSS\�1HZ�0RRQ�'D\��

1HKHPLD�*RUGRQ
7KH�.DUDLWH�.RUQHU
32%�����
-HUXVDOHP������
,VUDHO
KWWS���ZZZ�NDUDLWH�NRUQHU�RUJ�
3OHDVH�IRUZDUG�WKLV�OHWWHU�WR�D�IULHQG�
������������������������������������������������������
7KHLU�ZHEVLWH�KDV�DUFKLYHV�RI�SUHYLRXV�UHSRUWV�DQG�RWKHU
LQWHUHVWLQJ�LQIRUPDWLRQ�VXFK�DV�WKH�FRQGLWLRQ�RI�WKH�EDU�
OH\� FURS� DV� LW�PDWXUHV� LQ� WKH� VSULQJ� LQ� SUHSDUDWLRQ� IRU
WKH� 2PHU� �:DYH� 6KHDI�� DQG� WKH� VXEVHTXHQW� FRXQW� WR
6KDYXRW�RU�3HQWHFRVW�

,�DP�QRW�WU\LQJ��LQ�WKLV�H�PDLO��WR�SURPXOJDWH�WR�\RX�WKH
FRQFHSW� RI� WKH� OXQDU� 6DEEDWK� RU� WKH� YLHZV� RI� WKH
.DUDLWHV�� �7KH�.DUDLWHV� GR� QRW� VXEVFULEH� WR� WKH� /XQDU
6DEEDWK�FRQFHSW�DV�IDU�DV�,�NQRZ��

7KH�SXUSRVH�RI�WKLV�H�PDLO� LV� WR�VXJJHVW� WKDW�0U��$UP�
VWURQJ
V� DUWLFOH�PD\� KDYH� RYHUORRNHG� FHUWDLQ� VFULSWXUDO
LQGLFDWLRQV�RQ�WKH�WRSLF�RI��+DV�7LPH�%HHQ�/RVW"��DQG
WR�VWLPXODWH�LQTXLU\�RU�LQWHUHVW�LQ�WKLV�WRSLF�

5HJDUGV�
1DPH�:LWKKHOG�

'HDU�0U��.H\VHU�
7KDQN� \RX� YHU\�PXFK� RQFH� DJDLQ� IRU� WKH�PDWHULDO� UH�
7KH�$]WHFV��-DFRE�DQG� WKH�3LOODU�&U\SWV�RI�&UHWH��DQG�
7KH�,QFUHGLEOH�6WRU\�RI�/LD�)DLO��,
YH�MXVW�ILQLVKHG�UHDG�
LQJ� LW� �VRPH� RI� LW� IRU� WKH� VHFRQG� WLPH�� DQG� KDYH� LW� DOO
VDYHG� LQ� VKHHW� SURWHFWRUV� LQ� ELQGHUV� IRU� ORQJ�WLPH
UHIHUHQFH�

7UDFLQJ� WKH� WUDQV�PLJUDWLRQ� RI� SHRSOHV� IURP� %LEOLFDO
WLPHV� LV� D� IDVFLQDWLQJ� VWXG\�� HVSHFLDOO\� WKH� $OJRQTXLQ
DQG�$]WHF�PDWHULDO� DV�� DSDUW� IURP� D� VWXG\� RI�PRUH� GL�
UHFWO\�UHODWHG�%LEOH�VXEMHFWV��,�DP�DOVR�GRLQJ�VRPH�VWXG�
LHV� LQ� WKH� KLVWRU\� RI� QDWLYH� 1RUWK� $PHULFDQV�� 0\
PRWKHU
V� DQFHVWU\� LV� 'HODZDUH� DQG� &KHURNHH� ��� P\



��

IDWKHU
V� DQFHVWU\� LV� 6FRWWLVK� VR� \RX� FDQ� VHH� ZKHUH� WKH
%LEOLFDO� FRQQHFWLRQV�DUH� VR�H[FLWLQJ� WR�PH�� �0\�H�PDLO
DGGUHVV� LV� DFWXDOO\� D� &UHH� QDPH� JLYHQ� PH� \HDUV� DJR��
0DQWD\R� ��� SURQRXQFHG�0DQ�WD\
�R� ZLWK� WKH� DFFHQW� RQ
�WD\��PHDQV��VRPHRQH�ZKR�LV�QRW�IURP�KHUH��RU��VRPH�
RQH�IURP�VRPHZKHUH�HOVH���,�ZDV�JLYHQ�WKLV�QDPH�E\�WKH
SHRSOH� ,� OLYH� DPRQJ� EHFDXVH� VLQFH� WKH\� DUH� &UHH� DQG
2MLEZD�WKH\�IHOW�,�QHHGHG�D�&UHH�QDPH���0\�UHVLGHQFH�LV
DFWXDOO\�IDU�QRUWK�RI�KHUH�QRUWK�RI�$OJRQTXLQ�3DUN�XS�LQ
WKH�KLOOV� LQ�WKH�EXVK���,
P�KHUH�LQ�7RURQWR�IRU�D�\HDU�RU
VR�EHFDXVH�RI�P\�'DG
V�SRRU�KHDOWK��KH
V�����

$Q\ZD\��,�ZDQWHG�WR�WKDQN�\RX�DJDLQ�DQG�DVN�WZR�TXHV�
WLRQV�� ���� 'R� \RX� KDYH� DQ\� IXUWKHU� DUWLFOHV� UHJDUGLQJ
1RUWK�$PHULFDQ�QDWLYH�SHRSOHV"�DQG�����ZRXOG�\RX�YHU\
NLQGO\� VHQG� PH� D� FRS\� RI� �:DV� 2OODPK� )RGKOD� .LQJ
'DYLG�RI�,VUDHO"�

,�NQRZ�WKLV�FRVWV�\RX�VRPHWKLQJ��,
G�SULQW�RXW�ZKDW�,�FDQ
IURP�WKH�,QWHUQHW�EXW�DW����\UV��RI�DJH�ZLWKRXW�ZRUN�IRU
QRZ�� WKH� LQN� FDUWULGJHV� DUH� SURKLELWLYHO\� ��������� H[�
SHQVLYH��EXW�WKH�PDWHULDO�LV�UHDOO\�DSSUHFLDWHG�

<RXU�WUXO\�
0�5�

&RPPHQW�� 7KDQN� \RX� IRU� \RXU� LQWHUHVWLQJ� OHWWHU�� 'R
\RX�KDYH� WKH�DUWLFOHV�RQ� WKH�2OPHF�DQG�0D\D� ,QGLDQV"
/HW�PH�NQRZ�DQG�ZH�ZLOO�VHQG�WKHP�WR�\RX��,�KDYH�D�ORW
RI�UHVHDUFK�PDWHULDO�RQ�WKH�0DQGDQ�,QGLDQV�ZKLFK�,�SODQ
WR�WXUQ�LQWR�DQ�DUWLFOH�ZKHQ�WLPH�DOORZV�

'HDU�%URWKHU�.H\VHU�

)LUVW� RI� DOO� ,� ZDQW� WR� 3UDLVH� >+D6KHP@� IRU� \RXU
�DQRLQWHG��PLQLVWU\�� $PHQ�� ,� KDYH� QRWLILHG� WKH� LQPDWH
DFFRXQWLQJ�RIILFH�WR�PDLO�\RX�D�ILYH�GROODU�>�����@�FKHFN
DV�P\�GRQDWLRQ��,�KRSH�WR�EHJLQ�VHQGLQJ�\RX�ILYH�GROODUV
HDFK�PRQWK�

'R�\RX�KDYH�DQ\�LQIRUPDWLRQ�RQ�WKH��(ELRQLWHV��RI�WKH
�VW�� DQG��QG�� FHQWXULHV"�2U� SOHDVH� VHQG�PH� DQ� DGGUHVV
ZKHUH�,�FDQ�VHQG�IRU�WKH�LQIRUPDWLRQ�

<RXU� ODWHVW� DUWLFOH�� �6HFRQG�&RPLQJ�RI�<HKRYDK���ZDV
DZHVRPH��3OHDVH�NHHS�PH�RQ�\RXU�PDLOLQJ�OLVW�

,� WHDFK� KHUH� DW� ,QG�� 6WDWH� 3ULVRQ� VR� DQ\WKLQJ� \RX� FDQ
VHQG�RXU�JURXS�����%HWK�7]DGLN��LV�JUHDWO\�DSSUHFLDWHG�

$V�,� WROG�\RX�EHIRUH� LQ�P\�SUHYLRXV� OHWWHU� ,�DP�-HZLVK
DQG� ZDV� FRQYHUWHG� WR� WKH� >7587+@� WKUX� +HUEHUW

$UPVWURQJ
V��0\VWHU\�RI�WKH�$JHV��ILYH�\HDUV�DJR�LQ�WKH
FRXQW\� MDLO� DZDLWLQJ� WULDO� RQ� � PXUGHU� DQG� UREEHU\
FKDUJHV�� ,� DP� VHQWHQFHG� WR� �/LIH� :LWKRXW� 3DUROH��� $
GUXJ�GHDOHU�ZDV�NLOOHG�LQ�P\�KRPH���������

�3OHDVH�SUD\�IRU�P\�DWWHPSWV�DW�D�QHZ�WULDO��

,� KDYH� QLQH�PHQ� KHUH� VWXG\LQJ� �0\VWHU\� RI� WKH� $JHV�
DQG�ZH�DUH�QRQ�WULQLWDULDQ�7RUDK�VXEPLVVLYH�&KULVWLDQV�
$PHQ�

,Q�>+D6KHP
V@�1DPH�RI�1DPHV�
'��,�

&RPPHQW�� ,�EHOLHYH�ZH�KDYH�VRPH� LQIRUPDWLRQ�RQ� WKH
(ELRQLWHV����,�ZLOO�FKHFN�RXU�DUFKLYHV�DQG�JHW�LW�WR�\RX�LI
DYDLODEOH��7KDQN�\RX�IRU�\RXU�RIIHU�WR�KHOS�VXSSRUW�WKLV
PLQLVWU\��EXW�SOHDVH�GRQ
W�SXW�\RXUVHOI�LQWR�DQ\�ILQDQFLDO
GLIILFXOWLHV����,�NQRZ�\RX�GRQ
W�KDYH�PXFK�PRQH\�DYDLO�
DEOH�WR�\RX�LQ�SULVRQ��'RQ
W�ZRUU\��\RX�DUH�RQ�RXU�PDLO�
LQJ� OLVW� XQWLO� \RX� DVN� WR� EH� UHPRYHG��:H�ZLOO� SUD\� IRU
\RXU�VLWXDWLRQ�WKHUH�LQ�SULVRQ��

'HDU�)ULHQGV�
3OHDVH�DGG�PH�WR�\RXU�PDLOLQJ�OLVW�IRU�7KH�%HUHDQ�9RLFH
PDJD]LQH�DQG�WKH�%LEOH�&RXUVH�
7KDQN�\RX�
6LQFHUHO\�\RXUV�
/�5�

6KDORP�
-XVW�UHFHQWO\�ZH�KDYH�ODXQFKHG�D�+RPH�3DJH�RQ�WKH�,Q�
WHUQHW�� 7KH�PDLQ� SXUSRVH� EHLQJ� WR� EOHVV� EHOLHYHUV�ZKR
DUH�ZRUVKLSSLQJ�WKH�*RG�RI�,VUDHO�

7KHUH� DUH� VRPH� IUHVK� IDLWK�EXLOGLQJ� PHVVDJHV� ZKLFK
ZHUH� JLYHQ� MXVW� UHFHQWO\� LQ� RXU� VHUYLFHV�� DOVR� WKHUH� DUH
VRPH� ZDUQLQJV� IRU� WKH� FKXUFK� WR� OD\� DVLGH� IDOVH� GRF�
WULQHV��EHIRUH�WKH�VRRQ�FRPLQJ�UHWXUQ�RI�0HVVLDK�

,Q�RXU� UHVHDUFK�IRU� WUXWK��ZH�KDYH�GLVFRYHUHG�D�ZHE�RI
GHFHSWLRQ��OLNH�DQ�XQVHHQ�YLUXV�ZKLFK�LV�NHHSLQJ�EHOLHY�
HUV� RQ� WKH� ZLGH� URDG� XQNQRZLQJO\�� 7KH� RQO\� FXUH� LV
WUXWK��WKH�RQO\�WUXWK�LV�*RG
V�ZRUG�

0D\�*RG�EOHVV�\RX�ULFKO\��
-��:�



1LPURG
V�7DEHUQDFOH�RI
6DWXUQ

'HERUDK�7D\ORU
7KH�.LQJGRP�RI�,VUDHO�ZDV�GLYLGHG�LQWR�WZR�+RXVHV����WKH�+RXVH�RI�,VUDHO�HYHQWXDOO\�ZDV

FDUULHG�LQWR�FDSWLYLW\�E\�$VV\ULD�DQG�WKH�+RXVH�RI�-XGDK�ZDV�FDUULHG�DZD\�E\�WKH�%DE\ORQLDQV��DOO
EHFDXVH�WKH\�GLVVROYHG�-DKZDK
V�6DEEDWKV�DQG�GLG�QRW�NHHS�+LV�VHW�WLPH�RUGLQDQFHV���7KLV�SDJDQ
ZRUVKLS�WURXEOHG�,VUDHO�WKURXJKRXW�LWV�KLVWRU\�DQG�LV�VWLOO�GHFHLYLQJ�WKH�ZRUOG�UHOLJLRQV�RI�WRGD\�
ZKLFK�DUH�NHHSLQJ�WKH�FRXQWHUIHLW�6DEEDWKV�RI�WKH�%DE\ORQLDQ�6DFUHG�+HEGRPDG�

6DWXUQ�ZDV�XVXDOO\�SLFWXUHG�DV�DQ�DJHG�PDQ�KROGLQJ�D�VLFNOH��IURP�ZKLFK�ZH�XQGRXEWHGO\
JHW�RXU�UHSUHVHQWDWLRQ�RI�'HDWK����WKH�ROG�PDQ�ZLWK�D�VLFNOH���7KH�3ODQHW�6DWXUQ�UHYROYHV�DURXQG
WKH�VXQ�LQ�DSSUR[LPDWHO\����\HDUV�� WKHUHIRUH� WKH�KXPDQ�OLIHVSDQ�ZRXOG�EH�WZR�RU� WKUHH�UHYROX�
WLRQV� RI� WKLV� SODQHW�� � 7KLV� FRXOG� EH� WKH� UHDVRQ� 6DWXUQ� LV� FRQQHFWHG� ZLWK� 'HDWK� DQG� WKH� *ULP
5HDSHU����WKH�VNHOHWRQ�GUHVVHG�LQ�D�EODFN�KRRG�KROGLQJ�VLFNOH�WKDW�UHDSV�KXPDQ�EHLQJV�DW�WKHLU
GHDWK���7KLV�VDPH�ILJXUH�LV�XVHG�WR�GHQRWH�WKH�HQG�RI�\HDU��DQG�D�QHZERUQ�EDE\�V\PEROL]HV�WKH
1HZ�<HDU��L�H��LW�GHQRWHV�7,0(���$QRWKHU�QDPH�IRU�6DWXUQ�LV�.URQRV����DOVR�PHDQLQJ�7,0(��

7KHUH�,V�$Q�$SSRLQWHG�7LPH�)RU�(YHU\WKLQJ�8QGHU�7KH�+HDYHQV��
7KHUH� LV� DQ� DSSRLQWHG� WLPH� IRU� HYHU\WKLQJ� XQGHU� WKH� KHDYHQV�� LQFOXGLQJ� DQ� DSSRLQWHG

WLPH�IRU�PHHWLQJ�ZLWK�-DKZDK����DQ�DSSRLQWHG�WLPH�WR�FURVV�WKH�-RUGDQ�DQG�JR�LQWR�WKH�/DQG�RI
'DEDU����WKH�/DQG�RI�3URPLVH����WKH�/DQG�RI�WKH�%RRN���WKH�/DQG�RI�WKH�:RUG����LQWR�WKH�+RO\�RI
+ROLHV����LQWR�WKH�SUHVHQFH�RI�-DKZDK���(FFOHVLDVWHV��������VWDWHV�

7KHUH�LV�DQ�$332,17('�7,0(�)25�(9(5<7+,1*��D�WLPH�IRU�HYHU\�DIIDLU�XQGHU�WKH�KHDYHQV�
$�WLPH�WR�EH�ERUQ��DQG�D�WLPH�WR�GLH��D�WLPH�WR�SODQW��DQG�D�WLPH�WR�XSURRW�WKH�SODQW�
$�WLPH�WR�NLOO��DQG�D�WLPH�WR�KHDO���D�WLPH�WR�WHDU�GRZQ��DQG�D�WLPH�WR�EXLOG�

��

1LPURG�ZDV�JLYHQ�WKH�QDPH�RI�6DWXUQ�LQ�WKH�%DE\ORQLDQ�0\VWHULHV�
DQG� DV� WKH� DERYH� QDPHV� LQGLFDWH�� 6DWXUQ� ZDV� NQRZQ� E\� PDQ\
QDPHV�� �:RUVKLS� RI� WKH� %DE\ORQLDQ� 6DFUHG� +HEGRPDG� FRQWDLQHG
PDQ\� ULWHV�DQG�FHUHPRQLHV� WKDW�ZHUH�DOO�EODVSKHPRXV� LQ� -DKZDK
V
VLJKW���,W�LV�WKH�LQWHQW�RI�WKLV�DQG�SUHYLRXV�DUWLFOHV�WR�H[SRXQG�XSRQ
WKH�SDJDQ�FDOHQGDU�VHJPHQW�WKDW�ZDV�XVHG�LQVWHDG�RI�-DKZDK
V��DQG
KRZ�WKLV�ZRUVKLS�RI�WKH�VHYHQ�SODQHWV�GHYRXUHG�,VUDHO�XQWLO�-DKZDK
JDYH� WKHP�XS� WR�ZRUVKLS� WKH�+2676�2)�+($9(1���� WKLV�SDJDQ
WDEHUQDFOH�RI�ZRUVKLS�FDOOHG�WKH�7DEHUQDFOH�RI�6DWXUQ��



$�WLPH�WR�ZHHS��DQG�D�WLPH�WR�ODXJK��D�WLPH�WR�PRXUQ��DQG�D�WLPH�WR�GDQFH�
$�WLPH�WR�FDVW�DZD\�VWRQHV�DQG�D�WLPH�WR�JDWKHU�WKHP��D�WLPH�WR�HPEUDFH��DQG�D�WLPH�WR�DEVWDLQ�IURP�
HPEUDFLQJ�
$�WLPH�WR�JHW�DQG�D�WLPH�WR�ORVH��D�WLPH�WR�NHHS��DQG�D�WLPH�WR�WKURZ�DZD\�
$�WLPH�WR�WHDU�DQG�D�WLPH�WR�PHQG��D�WLPH�WR�EH�VLOHQW��DQG�D�WLPH�WR�VSHDN�
$�WLPH�WR�ORYH��DQG�D�WLPH�WR�KDWH��D�WLPH�IRU�ZDU��DQG�D�WLPH�IRU�SHDFH�

,VUDHO�$EROLVKHV�7KH�6DEEDWK�'XULQJ�+HU�)RUW\�<HDUV�2I�:DQGHULQJ
7KURXJK�7KH�:LOGHUQHVV�

7KH�:RUG�RI�-DKZDK�FDPH�WR�(]HNLHO�DQG�FRPPDQGHG�WKDW�+H�EULQJ�FKDUJHV�DJDLQVW�,V�
UDHO�� � (]HNLHO�ZDV� WR� HQXPHUDWH� WR� WKHP� WKH� VLQV� RI� WKHLU� IRUHIDWKHUV� ��� WKH\� GLG� QRW� OHDYH� WKH
(J\SWLDQ�LGROV�EHKLQG�DQG�WKH\�DEROLVKHG�-DKZDK
V�6DEEDWK�LQ�WKH�ZLOGHUQHVV���'XH�WR�WKLV�DERPL�
QDEOH�VLQ��-DKZDK�FXUVHG�,VUDHO�ZLWK�VHW�WLPH�RUGLQDQFHV�WKDW�ZRXOG�OHDG�WKHP�72�'($7+�DQG
127�72�/,)(���(]HNLHO���������WHOOV�WKH�VWRU\�RI�DSRVWDV\��

7KHQ�WKH�:RUG�RI�-DKZDK�FDPH�WR�PH�
6RQ�RI�PDQ��VSHDN�ZLWK�WKH�HOGHUV�RI�,VUDHO�DQG�VD\�WR�WKHP���7KXV�VD\V�6RYHUHLJQ�-DKZDK«�
7KLV�LV�WKH�
:RUG�RI�6RYHUHLJQ�-DKZDK�

�%ULQJ�D�FKDUJH�DJDLQVW�WKHP��2�VRQ�RI�PDQ���7HOO�WKHP�RI�WKH�$%20,1$7,216�2)�7+(,5�
)25()$7+(56�

$QG�VD\�WR�WKHP���
6RYHUHLJQ�-DKZDK�VD\V��2Q�WKH�GD\�,�FKRVH�,VUDHO��ZLWK�XSOLIWHG�KDQG�,�ERXQG�P\VHOI�E\�
RDWK�WR�WKH�GHVFHQGDQWV�RI�-DFRE�DQG�UHYHDOHG�P\VHOI�WR�WKHP�LQ�(J\SW��GHFODULQJ��,�DP�-DKZDK�\RXU�
(ORKLP�


7KDW�GD\�,�VZRUH�WR�EULQJ�WKHP�RXW�RI�WKH�ODQG�RI�(J\SW�WR�WKH�ODQG�,�KDG�VFRXWHG�IRU�WKHP��D�ODQG�IORZLQJ�
ZLWK�PLON�DQG�KRQH\��WKH�IDLUHVW�RI�DOO�ODQGV�

7KHQ�,�VDLG�WR�WKHP��
(DFK�RI�\RX��JHW�ULG�RI�WKH�DERPLQDEOH�LPDJHV�\RX�KDYH�VHW�\RXU�H\HV�RQ��DQG�GR�
QRW�GHILOH�\RXUVHOYHV�ZLWK�WKH�LGROV�RI�(J\SW���,�DP�-DKZDK�\RXU�(ORKLP�


%XW�WKH\�UHEHOOHG�DJDLQVW�PH�DQG�ZRXOG�QRW�OLVWHQ�WR�PH��WKH\�GLG�QRW�JHW�ULG�RI�WKH�YLOH�LPDJHV�WKH\�KDG�
VHW�WKHLU�H\HV�RQ��QRU�GLG�WKH\�IRUVDNH�WKH�,'2/6�2)�(*<37���7KHQ�,�WKRXJKW�RI�SRXULQJ�RXW�P\�ZUDWK�
RQ�WKHP�DQG�H[KDXVWLQJ�P\�DQJHU�RQ�WKHP�WKHUH�LQ�WKH�ODQG�RI�(J\SW�
%XW�,�GLG�QRW��VLQFH�WKDW�ZRXOG�KDYH�EURXJKW�GLVKRQRU�WR�P\�QDPH��IRU�LQ�WKH�SUHVHQFH�RI�WKH�SHRSOH�
DPRQJ�ZKRP�WKH\�ZHUH�OLYLQJ�,�KDG�DQQRXQFHG�WR�,VUDHO�WKDW�,�ZDV�JRLQJ�WR�OHDG�WKHP�RXW�RI�(J\SW�

6R�,�EURXJKW�,VUDHO�RXW�RI�(J\SW�DQG�OHG�WKHP�LQWR�WKH�ZLOGHUQHVV�

7KHQ�,�JDYH�WKHP�0\�VHW�WLPH�RUGLQDQFHV�WKXV�PDNLQJ�NQRZQ�WR�WKHP�0\�'LYLQH�/DZV�FXVWRPV�ZKLFK�
HYHU\RQH�0867�2%6(59(�72�+$9(�/,)(�

<HD��,�JDYH�,VUDHO�0\�6DEEDWKV��GLYLGHUV��WR�EH�D�0$5.�2)�$66(17��$*5((0(17�������EHWZHHQ�
0H�DQG�WKHP��VR�WKDW�WKH\�ZRXOG�DFNQRZOHGJH�FRPSUHKHQG�KDYH�UHVSHFW��������WKDW�LW�LV�-DKZDK�WKDW�
SXULILHV��������WKHP�

,Q�DQFLHQW�WLPHV��WKH�6DEEDWK�ZDV�D�W\SH�RI�$WRQHPHQW�'D\����D�GD\�RI�SXULILFDWLRQ�

��



%XW�WKH�SHRSOH�RI�,VUDHO�UHEHOOHG�DJDLQVW�0H�LQ�WKH�ZLOGHUQHVV���7KH\�ZDONHG��PDUFKHG�WUDYHOHG��������
127�LQ�0\�6(7�7,0(�25',1$1&(6��EHFDXVH�WKH\�GHVSLVHG�0\�'LYLQH�/DZV�FXVWRPV�WKDW�EULQJV�
OLIH�WR�WKRVH�ZKR�NHHS�WKHP���7KH\�48,&./<�$1'�877(5/<�',662/9('��������0\�6DEEDWKV�
�GLYLGHUV���WKHQ�,�VDLG��,�ZRXOG�SRXU�RXW�0\�IXU\�XSRQ�WKHP�LQ�WKH�ZLOGHUQHVV�WR�FRQVXPH�WKHP�

%XW�IRU�WKH�VDNH�RI�P\�QDPH�,�GLG�ZKDW�ZRXOG�NHHS�LW�IURP�EHLQJ�SURIDQHG�LQ�WKH�H\HV�RI�WKH�QDWLRQV�LQ�
ZKRVH�VLJKW�,�KDG�EURXJKW�WKHP�RXW�

1HYHUWKHOHVV�,�VZRUH�WR�WKHP�LQ�WKH�ZLOGHUQHVV�QRW�WR�EULQJ�WKHP�WR�WKH�ODQG�,�KDG�JLYHQ�WKHP��D�ODQG�
IORZLQJ�ZLWK�PLON�DQG�KRQH\��D�MHZHO�DPRQJ�DOO�ODQGV�

%HFDXVH�WKH\�GHVSLVHG�0\�FXVWRPV�PLVKSDW��DQG�ZDONHG�QRW�LQ�0\�6HW�WLPH�RUGLQDQFHV�DQG�GLVVROYHG�P\�
6DEEDWKV���7KHLU�KHDUWV�ZHUH�GHYRWHG�WR�WKHLU�LGROV���

1HYHUWKHOHVV�P\�H\H�VSDUHG�WKHP��DQG�,�GLG�QRW�GHVWUR\�WKHP�RU�PDNH�DQ�HQG�RI�WKHP�LQ�WKH�ZLOGHUQHVV�

7KH�QH[W�YHUVH�JLYHV�:$51,1*�WR�WKH�QHZ�JHQHUDWLRQ�RI�,VUDHO����D�ZDUQLQJ�QRW�WR�RE�
VHUYH�WKH�VHW�WLPH�RUGLQDQFHV�WKHLU�IDWKHUV�KDG�REVHUYHG�LQ�KRQRU�WR�WKHLU�LGROV�

%XW�,�ZDUQHG�WKHLU�FKLOGUHQ�LQ�WKH�ZLOGHUQHVV�QRW�WR�ZDON�LQ�WKH�VHW�WLPH�RUGLQDQFHV�DQG�FXVWRPV�RI�WKHLU�
IDWKHUV��QRU�WR�GHILOH�WKHPVHOYHV�ZLWK�WKHLU�LGROV�

,�DP�-DKZDK�<RXU�(ORKLP��:DON�LQ�0\�VHW�WLPH�RUGLQDQFHV��

7KXV�NHHS�VDQFWLI\�KDOORZ�0\�6DEEDWKV�7+(1�WKH\�ZLOO�EH�WKH�PDUN�VLJQ�RI�DVVHQW�EHWZHHQ�0H�DQG�
\RX�VR�WKDW�\RX�ZLOO�KDYH�UHVSHFW�VR�WKDW�\RX�ZLOO�XQGHUVWDQG�FRPSUHKHQG�DFNQRZOHGJH�SHUFHLYH�WKDW�
-DKZDK�LV�\RXU�(ORKLP�

%XW�WKH�FKLOGUHQ�UHEHOOHG�DJDLQVW�0H�DQG�ZDONHG�127�LQ�0\�VHW�WLPH�RUGLQDQFHV����

7KH\�KDG�GHVSLVHG�0\�VHW�WLPH�RUGLQDQFHV�DQG�KDG�',662/9('�0\�6DEEDWKV����

7KHUHIRUH��,�JDYH�WKHP�6(7��WLPH��RUGLQDQFHV�WKDW�ZHUH�127�JRRG���,�(���',9,1(�/$:6�FXVWRPV�
WKDW�OHDG�72�'($7+��

1RWLFH� FDUHIXOO\��� -DKZDK� JDYH� ,VUDHO� 6HW�WLPH� RUGLQDQFHV� WKDW� ','� 127� /($'� 72
/,)(���,QVWHDG�VHW�WLPH�RUGLQDQFHV�ZHUH�JLYHQ�WR�,VUDHO�WKDW�/('�72�'($7+���
:25'�'(),1,7,216�IURP�6WURQJ
V�&RQFRUGDQFH�
��������� �RZWK� �VLJQDO��DV�LQ�DSSHDULQJ���HYLGHQFH��PDUN��)URP����� �XZWK� �WR�FRPH��WR�DVVHQW�
FRQVHQW���GLFWLRQDU\� �DVVHQW� �FRQVHQW�RI�ZLOO��DFFHSW��DGPLW��DJUHH��DSSURYH��UDWLI\��WR�DVVHQW�LV
DQ�DFW�RI�WKH�XQGHUVWDQGLQJ��WR�FRQVHQW�RI�WKH�ZLOO��WR�DFFHSW�DV�WUXH�RU�UHDO��WR�DFFHSW�WKH�ZRUG�RI
VRPH�RQH��FRQILGHQFH��WUXVW�LQ�DQRWKHU
V�YHUDFLW\�WUXWK��
���� � �����  � \DGD�  � DFNQRZOHGJH�� EH� DZDUH�� FRPSUHKHQG�� GHFODUH�� EH� GLOLJHQW�� GLVFRYHU��PDNH
NQRZ��SHUFHLYH��KDYH�UHVSHFW��XQGHUVWDQG�

��



���������� �KDODN�� �FRPH��HQWHU��PDUFK��WUDYHO�
���������� �FKDOODO� �WR�GLVVROYH��GHILOH��SROOXWH��SURIDQH���7R�GLVVROYH�WKH�6DEEDWK�LV�WR�GHILOH�RU
SROOXWH�LW��
���������� �PHRG� �VSHHGLO\��TXLFNO\��XWWHUO\�
���������� �TDGDVK� �FRQVHFUDWH��GHGLFDWH��NHHS��SXULI\�

7KLV�VFULSWXUH�YHU\�SODLQO\�VKRZV�WKDW�ULJKW�IURP�WKH�EHJLQQLQJ��NHHSLQJ�WKH�WUXH�6DEEDWKV
DQG�6HW�WLPH�2UGLQDQFHV�ZHUH�D�SUREOHP�IRU�,VUDHO���7KH\�ZHUH�YHU\�TXLFN�WR�DEROLVK�+LV�EHDXWL�
IXO�DSSRLQWPHQWV�WKDW�OHDG�LQWR�+LV�SUHVHQFH�

7R�(QWHU�$QG�7DNH�3RVVHVVLRQ�2I�7KH�/DQG�2I�3URPLVH��0DQ�0XVW�.HHS
-DKZDK
V�6HW�7LPH�2UGLQDQFHV��

,Q�RUGHU�WR�JR�LQ�DQG�WDNH�SRVVHVVLRQ�RI�WKH�/DQG�RI�3URPLVH����7KH�ODQG�RI�'DEDU����WKH
/DQG�RI�WKH�%RRN����7KH�/DQG�RI�WKH�:RUG��PDQ�PXVW�NHHS�-DKZDK
V�6HW�WLPH�RUGLQDQFHV���6RPH
ZLOO�VD\�WKDW�LV�SXUH�QRQVHQVH��DV�WKH�RQO\�ZD\�WR�JR�LQ�DQG�WDNH�SRVVHVVLRQ�RI�WKH�ODQG�LV�WKURXJK
0HVVLDK�-DKVKXZDK���:HOO�WR�WKRVH�SHRSOH�,�VD\��WKH�DQLPDO�VDFULILFHV�WKDW�-DKZDK�FRPPDQGHG
ZHUH�RIIHUHG�RYHU�WKHVH�DSSRLQWHG�WLPHV�RI�ZRUVKLS���7KH�VDFULILFH�RI�RXU�6DYLRU��-DKVKXZDK��KDV
UHSODFHG� WKHVH� DQLPDO� VDFULILFHV�� WKHUHIRUH� WKH� EORRG� RI� +LV� VDFULILFH� LV� VSUHDG� RYHU� WKHVH� DS�
SRLQWHG�WLPHV�RI�PHHWLQJ�ZLWK�-DKZDK���

:LWKRXW�WKH�VKHGGLQJ�RI�EORRG��WKHUH�LV�QR�UHPLVVLRQ�RI�VLQ��WKHUHIRUH�LI�VLQIXO�PDQ�HQWHUV
LQWR�WKH�SUHVHQFH�RI�-DKZDK�ZLWKRXW�WKH�EORRG�RI�WKH�ODPE
V�VDFULILFH��LW�LV�LQVWDQW�GHDWK���-XVW�DV
ILUH�FDPH�RXW�IURP�-DKZDK�DQG�FRQVXPHG�$ELKX�DQG�1DGDE�ZKHQ�WKH\�DSSURDFKHG�-DKZDK�DW�WKH
:521*�$332,17('�7,0(��VR�ZLOO�ILUH�FRQVXPH�WKRVH�DSSURDFKLQJ�-DKZDK�DW�WKH�ZURQJ�DS�
SRLQWHG�WLPH�

-XVW�EHIRUH�WKH�GHDWK�RI�0RVHV�DQG�,VUDHO
V�HQWHULQJ�WKH�/DQG�RI�3URPLVH��0RVHV�H[SODLQV
WKH� QHFHVVLW\� RI� NHHSLQJ� WKH� VHW�WLPH� RUGLQDQFHV� LQ� RUGHU� WR� HQWHU� WKH� ODQG� LQ� 'HXWHURQRP\
����������������������

6R�QRZ��,VUDHO��OLVWHQ�WR�WKH�VHW�WLPH�RUGLQDQFHV�DQG�FXVWRPV�ZKLFK�,�DP�DERXW�WR�WHDFK�\RX���2EH\�WKHP��
VR�WKDW�\RX�PD\�OLYH�DQG�HQWHU�LQ�DQG�WDNH�SRVVHVVLRQ�RI�WKH�ODQG�ZKLFK�-DKZDK��WKH�(ORKLP�RI�\RXU�
IDWKHUV��LV�JLYLQJ�\RX�

5HDG�LW�DJDLQ����2EH\�WKH�VHW�WLPH�RUGLQDQFHV�VR�WKDW�\RX�PD\«HQWHU�LQ�DQG�WDNH�SRVVHV�
VLRQ�RI�WKH�ODQG����-DKZDK
V�SHRSOH�DUH�RUGHUHG�QRW�WR�DGG�QRU�VXEWUDFW�IURP�WKLV�FRPPDQGPHQW�
'R�\RX�JHW�WKH�SLFWXUH"��$OO�RI�WKRVH�1HZ�7HVWDPHQW�EHOLHYHUV�WKDW�LQVLVW�WKLV�FRPPDQG�LV�REVR�
OHWH�LV�LQ�GLUHFW�YLRODWLRQ�RI�KLV�:RUG�

<RX�PXVW�QRW�DGG�WR�WKH�ZRUG�ZKLFK�,�FRPPDQG�\RX��QRU�VXEWUDFW�IURP�LW��EXW�NHHS�WKH�
RUGLQDQFHV�FRPPDQGPHQWV�RI�-DKZDK�\RXU�(ORKLP�H[DFWO\�DV�,�OD\�WKHP�GRZQ�IRU�\RX�

��



<RX�VDZ�ZLWK�\RX�RZQ�H\HV�ZKDW�-DKZDK�GLG�DW�%DDO�3HRU��-DKZDK��\RXU�(ORKLP��GHVWUR\HG�IURP�\RXU�
PLGVW�HYHU\RQH�WKDW�IROORZHG�WKH�%DDO�RI�3HRU�

%XW�WKRVH�RI�\RX�ZKR�VWD\HG�IDLWKIXO�WR�-DKZDK�\RXU�(ORKLP�DUH�DOO�DOLYH�WRGD\�

%HKROG��,�KDYH�WDXJKW�\RX�VHW�WLPH�RUGLQDQFHV�DQG�FXVWRPV��DV�-DKZDK�P\�(ORKLP�FRPPDQGHG�PH��VHH�
WKDW�\RX�NHHS�WKHP�ZKHQ�\RX�JR�LQWR�DQG�RFFXS\�WKH�ODQG�

2EVHUYH�WKHP�FDUHIXOO\��IRU�WKLV�ZLOO�VKRZ�\RXU�ZLVGRP�DQG�XQGHUVWDQGLQJ�WR�WKH�QDWLRQV��ZKR�ZLOO�KHDU�
DERXW�DOO�RI�WKHVH�VHW�WLPH�RUGLQDQFHV�DQG�VD\��
6XUHO\�WKLV�JUHDW�QDWLRQ�LV�D�ZLVH�DQG�XQGHUVWDQGLQJ�
SHRSOH�


:KDW�RWKHU�QDWLRQ�LV�VR�JUHDW�DV�WR�KDYH�WKHLU�HORKLP�QHDU�WKHP�WKH�ZD\�-DKZDK�RXU�(ORKLP�LV�QHDU�XV�
ZKHQHYHU�ZH�SUD\�WR�KLP"

:KDW�RWKHU�JUHDW�QDWLRQ�KDV�VHW�WLPH�RUGLQDQFHV�DQG�FXVWRPV�DV�MXVW�ULJKWHRXV��DV�WKLV�FRPSOHWH�FRGH�RI�
LQVWUXFWLRQV�7RUDK�WKDW�,�DP�VHWWLQJ�EHIRUH�\RX�WRGD\"

2QO\�EH�FDUHIXO��DQG�ZDWFK�\RXUVHOYHV�FORVHO\�VR�WKDW�\RX�'2�127�)25*(7�WKH�WKLQJV�\RXU�H\HV�KDYH�
VHHQ�RU�OHW�WKHP�VOLS�IURP�\RXU�KHDUW�DV�ORQJ�DV�\RX�OLYH���7HDFK�WKHP�WR�\RXU�FKLOGUHQ�DQG�WR�WKHLU�
FKLOGUHQ�DIWHU�WKHP��

<RX�PXVW�QHYHU�IRUJHW�WKH�GD\�ZKHQ�\RX�VWRRG�EHIRUH�-DKZDK�<RXU�(ORKLP�DW�+RUHE��DQG�-DKZDK�VDLG�WR�
PH��
$VVHPEOH�WKH�SHRSOH�EHIRUH�PH�WR�KHDU�P\�:25'6�VR�WKDW�WKH\�PD\�OHDUQ�WR�IHDU�PH�DV�ORQJ�DV�WKH\�
OLYH�LQ�WKH�ODQG�DQG�PD\�WHDFK�WKHLU�FKLOGUHQ�WR�GR�VR�


7KHQ�\RX�FDPH�DQG�VWRRG�DW�WKH�IRRW�RI�WKH�PRXQWDLQ�ZKLOH�LW�EOD]HG�ZLWK�ILUH�WR�WKH�YHU\�KHDYHQV��ZLWK�
EODFN�FORXGV�DQG�GHHS�GDUNQHVV�

7KHQ�-DKZDK�VSRNH�WR�\RX�RI�WKH�ILUH��<RX�KHDUG�WKH�VRXQG�RI�ZRUGV�EXW�VDZ�QR�IRUP��WKHUH�ZDV�RQO\�D�
YRLFH�

+H�DQQRXQFHG�WR�\RX�WKH�WHUPV�RI�KLV�FRYHQDQW��ELGGLQJ�\RX�REVHUYH�WKH�7HQ�&RPPDQGPHQWV��ZKLFK�KH�
ZURWH�RQ�WZR�VWRQH�WDEOHWV�

$W�WKH�VDPH�WLPH�-DKZDK�RUGHUHG�PH�WR�WHDFK�\RX�VHW�WLPH�RUGLQDQFHV�DQG�FXVWRPV��PLVKSDW�IRU�\RX�WR�
REVHUYH�LQ�WKH�ODQG�WKDW�\RX�DUH�DERXW�WR�FURVV�LQWR�DQG�RFFXS\�

<RX�VDZ�QR�IRUP�RI�DQ\�NLQG�WKH�GD\�-DKZDK�VSRNH�WR�\RX�DW�+RUHE�RXW�RI�WKH�ILUH���7KHUHIRUH�ZDWFK�
\RXUVHOYHV�YHU\�FDUHIXOO\�

6R�WKDW�\RX�GR�QRW�EHFRPH�FRUUXSW�DQG�PDNH�IRU�\RXUVHOYHV�DQ�LGRO��DQ�LPDJH�RI�DQ\�VKDSH��ZKHWKHU�
IRUPHG�OLNH�D�PDQ�RU�D�ZRPDQ«

1RU�PXVW�\RX�UDLVH�\RXU�H\HV�WR�WKH�KHDYHQV�DQG�ORRN�XS�WR�WKH�VXQ��WKH�PRRQ��DQG�WKH�VWDUV��DOO�WKH�KRVW�RI�
KHDYHQ��DQG�EH�OHG�DVWUD\�WR�ERZ�GRZQ�WR�WKHP�LQ�ZRUVKLS���-DKZDK�\RXU�(ORKLP�DVVLJQHG�WKHP��WKH�VXQ��
WKH�PRRQ���DQG�WKH�VWDUV��IRU�ZRUVKLS�WR�DOO�WKH�QDWLRQV�XQGHU�KHDYHQ�

EXW�-DKZDK�WRRN�\RX��,VUDHO��DQG�OLIWHG�\RX�IURP�WKH�LURQ�IXUQDFH�RI�(J\SW��WR�EH�D�SHRSOH�RI�KLV�RZQ��DV�LW�
LV�WRGD\«���

��



6R�EH�FDUHIXO�QRW�WR�IRUJHW�WKH�FRYHQDQW�WKDW�-DKZDK�\RXU�(ORKLP�PDGH�ZLWK�\RX��DQG�PDNH�DQ�LPDJH�RU�
OLNHQHVV�RI�DQ\WKLQJ�WKDW�-DKZDK�\RXU�(ORKLP�KDV�IRUELGGHQ�\RX�

$Q�LPDJH�LV�GHILQHG�DV�D�PHQWDO�SLFWXUH��KHQFH�DQ�LGHD��D�PHWDSKRU��RU�D�VLPLOH�WKDW�UHSUR�
GXFHV�RU�VXJJHVWV�WKH�VHPEODQFH�RI�D�FHUWDLQ�REMHFW���6XFK�ZRUGV�DV�UHSUHVHQWDWLRQ��IRUP��UHIOHF�
WLRQ��LGHD�DQG�IDFVLPLOH�DUH�V\QRQ\PV�RI�WKLV�ZRUG��LPDJH���

:LWK�WKLV�LQ�PLQG��QDPLQJ�WKH�GD\V�RI�RXU�ZHHN�DIWHU�WKH�6HYHQ�3ODQHWDU\�*RGV�RI�%DEHO
�WKH�6DFUHG�+HEGRPDG��ZRXOG��ZLWKRXW�D�GRXEW��EH�FUHDWLQJ�D�PHQWDO�LPDJH�RI�WKHVH�JRGV��ZKLFK
-DKZDK�KDV�IRUELGGHQ�XV�WR�GR���

)RU�-DKZDK�\RXU�(ORKLP�LV�D�FRQVXPLQJ�ILUH��D�MHDORXV�(ORKLP�

$IWHU�\RX�KDYH�KDG�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�DQG�KDYH�OLYHG�LQ�WKH�ODQG�D�ORQJ�WLPH����LI�\RX�WKHQ�
EHFRPH�FRUUXSW�DQG�PDNH�$1<�.,1'�2)�,0$*(��WKDW�KH�KDV�IRUELGGHQ��LQFOXGLQJ�WKH�OLNHQHVV�RI�WKH�
6DFUHG�+HEGRPDG���GRLQJ�HYLO�LQ�WKH�H\HV�RI�-DKZDK�\RXU�(ORKLP�WKXV�SURYRNLQJ�KLP�WR�DQJHU�

,�FDOO�KHDYHQ�DQG�HDUWK�DV�ZLWQHVVHV�DJDLQVW�\RX�WKLV�GD\�WKDW�\RX�ZLOO�TXLFNO\�SHULVK�IURP�WKH�ODQG�WKDW�
\RX�DUH�FURVVLQJ�WKH�-RUGDQ�WR�SRVVHVV���<RX�ZLOO�QRW�OLYH�WKHUH�ORQJ�EXW�ZLOO�FHUWDLQO\�EH�GHVWUR\HG�

-DKZDK�ZLOO�VFDWWHU�\RX�DPRQJ�WKH�SHRSOHV�DQG�RQO\�D�IHZ�RI�\RX�ZLOO�VXUYLYH�DPRQJ�WKH�QDWLRQV�WR�ZKLFK�
-DKZDK�ZLOO�GULYH�\RX�

7KH�.LQJGRP�2I�,VUDHO�'RHV�1RW�.HHS�-DKZDK
V�6HW�7LPH�2UGLQDQFHV�$QG�,V
'LYLGHG�,QWR�7ZR�+RXVHV�

'XULQJ�WKH�UHLJQ�RI�.LQJ�6RORPRQ��VRQ�RI�'DYLG�DQG�%DWKVKHED��KH�ZDONHG�QRW�LQ�WKH
VHW�WLPH�RUGLQDQFHV�RI�-DKZDK �� WKHUHIRUH�WKH�.LQJGRP�RI�,VUDHO�ZDV�GLYLGHG�LQWR�WZR�KRXVHV�
%XW�IRU�'DYLG
V�VDNH����ZKR�NHSW�-DKZDK
V�VHW�WLPH�RUGLQDQFHV����WKLV�ZDV�QRW�GRQH�XQWLO�DIWHU
6RORPRQ
V�GHDWK�DV�UHODWHG�LQ���.LQJV����������

$QG�LW�FDPH�WR�SDVV�DW�WKDW�WLPH�ZKHQ�-HURERDP�ZHQW�RXW�RI�-HUXVDOHP��WKDW�WKH�SURSKHW�$KLMDK�WKH�
6KLORQLWH�IRXQG�KLP�LQ�WKH�ZD\��DQG�KH�KDG�FODG�KLPVHOI�ZLWK�D�QHZ�JDUPHQW��DQG�WKH�WZR�ZHUH�DORQH�LQ�
WKH�ILHOG�

$QG�$KLMDK�FDXJKW�WKH�QHZ�JDUPHQW�WKDW�ZDV�RQ�KLP��DQG�UHQW�LW�LQ�WZHOYH�SLHFHV�

$QG�KH�VDLG�WR�-HURERDP��7DNH�WKHH�WHQ�SLHFHV��IRU�WKXV�VDLWK�-DKZDK��WKH�(ORKLP�RI�,VUDHO��%HKROG��,�ZLOO�
UHQG�WKH�NLQJGRP�RXW�RI�WKH�KDQG�RI�6RORPRQ��DQG�ZLOO�JLYH�WHQ�WULEHV�WR�WKHH�

�%XW�KH�VKDOO�KDYH�RQH�WULEH�IRU�P\�VHUYDQW�'DYLG
V�VDNH��DQG�IRU�-HUXVDOHP
V�VDNH��WKH�FLW\�ZKLFK�,�KDYH�
FKRVHQ�RXW�RI�DOO�WKH�WULEHV�RI�,VUDHO��

%HFDXVH�WKDW�WKH\�KDYH�IRUVDNHQ�PH��DQG�KDYH�ZRUVKLSSHG�$VKWRUHWK��PHDQLQJ�VWDU��WKH�JRGGHVV�RI�WKH�
=LGRQLDQV��&KHPRVK��LGHQWLILHG�ZLWK�
%DDO�SHRU
��
�%DDO�]HEXE
��
�0DUV
�DQG�
6DWXUQ
��WKH�JRG�RI�WKH�
0RDELWHV��DQG�0LOFRP��VDPH�DV�
0ROHFK
���PHDQLQJ�
NLQJ
��WKH�JRG�RI�WKH�FKLOGUHQ�RI $PPRQ��DQG�KDYH�
QRW�ZDONHG�LQ�P\�FXVWRPV��GHUHN���WR�GR�WKDW�ZKLFK�LV�ULJKW�LQ�PLQH�H\HV��DQG�WR�NHHS�P\�VHW�WLPH�
RUGLQDQFHV�DQG�P\�GLYLQH�ODZ��PLVKSDW���DV�GLG�'DYLG�KLV�IDWKHU�

��



0LOFRP�LV�WKH�VDPH�DV�0ROHFK�DQG�0RORFK�DQG�PHDQV��NLQJ����&KHPRVK�ZDV�MXVW�DQRWKHU
QDPH�IRU�WKH�(J\SWLDQ�VXQ�JRG����$PXQ�5D���7KH�-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\
�YROXPH������SDJH������VWDWHV��

��0ROHFK��RU�0RORFK��ZKLFK�VLJQLILHV�
NLQJ�
�ZDV�WKH�LGRO�RI�WKH�$PPRQLWHV���+LV�SURSHU�QDPH�ZDV�
&KHPRVK���+LV�(J\SWLDQ�FRUUHVSRQGHQW��RU�UDWKHU�VXEVWLWXWH��ZDV�$PXQ��RU�$PXQ�5D��
WKH�NLQJ�RI�WKH�
JRGV
���+LV�VWDWXH�ZDV�RI�EUDVV��DQG�UHVWHG�RQ�D�SHGHVWDO�RU�WKURQH�RI�WKH�VDPH�PHWDO���+LV�KHDG��UHVHPEOLQJ�
WKDW�RI�D�&$/)��ZDV�DGRUQHG�ZLWK�D�FURZQ«�

&RQWLQXLQJ�ZLWK���.LQJV�������
+RZEHLW�,�ZLOO�QRW�WDNH�WKH�ZKROH�NLQJGRP�RXW�RI�KLV�KDQG��EXW�,�ZLOO�PDNH�KLP�SULQFH�DOO�WKH�GD\V�RI�KLV�
OLIH�IRU�'DYLG�P\�VHUYDQW
V�VDNH��ZKRP�,�FKRVH��EHFDXVH�KH�NHSW�P\�FRPPDQGPHQWV��PLWVYDK����FRGHV�
RI�ZLVGRP��DQG�P\�VHW�WLPH�RUGLQDQFHV�

%XW�,�ZLOO�WDNH�WKH�NLQJGRP�RXW�RI�KLV�VRQ
V�KDQG��DQG�ZLOO�JLYH�LW�XQWR�WKHH��HYHQ�WHQ�WULEHV�

$QG�XQWR�KLV�VRQ�ZLOO�,�JLYH�RQH�WULEH��WKDW�'DYLG�P\�VHUYDQW�PD\�KDYH�D�OLJKW�DOZD\V�EHIRUH�PH�LQ�
-HUXVDOHP��WKH�FLW\�ZKLFK�,�KDYH�FKRVHQ�PH�WR�SXW�P\�QDPH�WKHUH��

$QG�,�ZLOO�WDNH�WKHH��DQG�WKRX�VKDOW�UHLJQ�DFFRUGLQJ�WR�DOO�WKDW�WK\�VRXO�GHVLUHWK��DQG�VKDOW�EH�NLQJ�RYHU�
,VUDHO�

$QG�LW�VKDOO�EH��LI�WKRX�ZLOW�KHDUNHQ�XQWR�DOO�WKDW�,�FRPPDQG�WKHH��DQG�ZLOW�ZDON�LQ�P\�FXVWRPV��GHUHN���
DQG�GR�WKDW�LV�ULJKW�LQ�P\�VLJKW��WR�NHHS�P\�VHW�WLPH�RUGLQDQFHV�DQG�P\�FRPPDQGPHQWV��DV�'DYLG�P\�
VHUYDQW�GLG��WKHQ�,�ZLOO�EH�ZLWK�WKHH��DQG�EXLOG�WKHH�D�VXUH�KRXVH��DV�,�EXLOW�IRU�'DYLG��DQG�ZLOO�JLYH�,VUDHO�
XQWR�WKHH�

7KH�+RXVH�2I�,VUDHO�(VWDEOLVKHV�7KH�)DOVH�)HDVWV
2I�$SLV����7KH�*ROGHQ�&DOI�

-HURERDP�EHFRPHV�WKH�ILUVW�NLQJ�RYHU� WKH�+RXVH�RI�,VUDHO�DQG�SURFHHGV�WR�HUDGLFDWH� WKH
VHW�WLPH�RUGLQDQFHV�RI�-DKZDK�DQG�LQVWDOO�LQVWHDG�WKH�IDOVH�IHDVWV�RI�$SLV�WKH�%XOO�RI�0HPSKLV�
(J\SW����WKH�VDPH�IDOVH�IHDVW�VHW�XS�DW�0W��6LQDL���+H�VHWV�XS�D�JROGHQ�FDOI�DW�%HWKHO�DQG�RQH�DW
'DQ���DSSUR[LPDWHO\�����%&��

$QG�LW�FDPH�WR�SDVV��ZKHQ�DOO�,VUDHO�KHDUG�WKDW�-HURERDP�ZDV�FRPH�DJDLQ��WKDW�WKH\�VHQW�DQG�FDOOHG�KLP�
XQWR�WKH�FRQJUHJDWLRQ��DQG�0$'(�+,0�.,1*�29(5�$//�,VUDHO��WKHUH�ZDV�QRQH�WKDW�IROORZHG�WKH�
+RXVH�RI�'DYLG��EXW�WKH�WULEH�RI�-XGDK�RQO\����.LQJV������

$QG�-HURERDP�VDLG�LQ�KLV�KHDUW��1RZ�VKDOO�WKH�NLQJGRP�UHWXUQ�WR�WKH�KRXVH�RI�'DYLG�

,I�WKLV�SHRSOH�JR�XS�WR�GR�VDFULILFH�LQ�WKH�KRXVH�RI�-DKZDK�DW�-HUXVDOHP��WKHQ�VKDOO�WKH�KHDUW�RI�WKLV�SHRSOH�
WXUQ�DJDLQ�XQWR�WKHLU�ORUG��HYHQ�XQWR�5HKRERDP�NLQJ�RI�-XGDK��DQG�WKH\�VKDOO�NLOO�PH��DQG�JR�DJDLQ�WR�
5HKRERDP�NLQJ�RI�-XGDK�

:KHUHXSRQ�WKH�NLQJ�WRRN�FRXQVHO��DQG�PDGH�WZR�FDOYHV�RI�JROG��DQG�VDLG�XQWR�WKHP���,W�LV�WRR�PXFK�IRU�
\RX�WR�JR�XS�WR�-HUXVDOHP��EHKROG�WK\�JRGV��2�,VUDHO��ZKLFK�EURXJKW�WKHH�XS�RXW�RI�WKH�ODQG�RI�(J\SW��
$QG�KH�VHW�WKH�RQH�LQ�%HWKHO��DQG�WKH�RWKHU�SXW�KH�LQ�'DQ�

��



,Q�,VUDHO�WKLV�JDYH�ULVH�WR�VLQ��IRU�WKH�SHRSOH�ZHQW�WR�%HWKHO�WR�ZRUVKLS�WKH�RQH��DQG�DOO�WKH�ZD\�WR�'DQ�WR�
ZRUVKLS�WKH�RWKHU����.LQJV���������

7KH�-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\��YROXPH������SDJH������KDV�WKLV�WR�VD\
UHJDUGLQJ�WKH�WZR�JROGHQ�FDOYHV�

+H�HUHFWHG�WZR�JROGHQ�FDOYHV«�VHH�RQ�([RG�[[[LL�������«WKH�\RXQJ�EXOOV�$SLV�DQG�0QHYLV��DV�V\PEROV��
LQ�WKH�(J\SWLDQ�IDVKLRQ��RI�WKH�WUXH�*RG�

7KH�&RPPHQWDU\� FRPPHQWV�RQ� WKH�RULJLQDO� JROGHQ� FDOI� DW�0W��6LQDL� �([RGXV�������RQ
SDJH������WKXV�VWDWLQJ�WKH�EXOO�ZDV�EHOLHYHG�WR�FRQWDLQ�WKH�VRXO�RI�2VLULV�1LPURG����WKH�6XQ�JRG��

6XFK�D�EXOO�ZDV�EHOLHYHG�WR�HPERG\�WKH�VRXO�RI�2VLULV��WKH�VXQ�«EHLQJ�FDOOHG�$SLV�DW�0HPSKLV��ZKHUH�
WKH�LPDJH�ZDV�EODFN��DQG�0QHYLV�DW�+HOLRSROLV��ZKHUH�LW�ZDV�EULJKW�RU�\HOORZ«


7RPRUURZ�LV�D�IHDVW�WR�WKH�/RUG
����QRW�WR�$SLV�RU�WR�2VLULV��DV�HQVKULQHG�LQ�KLV�LPDJH��EXW�WR�-HKRYDK�

,Q�RWKHU�ZRUGV�� WKH� IDOVH� IHDVW�RI�$SLV�ZDV� LQVWLWXWHG�DV�DQ�DSSRLQWHG� WLPH� WR�PHHW�DQG
ZRUVKLS�-DKZDK����D�WLPH�WKDW�-DKZDK�FRQVLGHUV�WR�EH�EODVSKHPRXV���-XVW�DV�LW�LV�LQ�PRGHUQ�WLPHV�
IDOVH�6DEEDWKV�DUH�HUHFWHG�DFFRUGLQJ�WR�WKH�%DE\ORQLDQ�SDJDQ�ZHHN�DQG�DUH�GHGLFDWHG�WR�-DKZDK�
&KULVWLDQV�HUHFW� WKHLU� IDOVH�6DEEDWK�RQ�6XQGD\�� LQ�KRQRU� WR� WKH�6XQ�JRG���� WKH�-HZV�HUHFW� WKHLU
IDOVH�6DEEDWK�RQ�6DWXUGD\��LQ�KRQRU�WR�6DWXUQ�1LPURG��DQG�WKH�0XVOLPV�HUHFW�WKHLU�IDOVH�6DEEDWK
RQ�)ULGD\�� LQ�KRQRU� WR�9HQXV�� �7KHVH�DUH�FRXQWHUIHLW�6DEEDWKV��ZKLFK�-DKZDK�FRQWLQXDOO\�FRQ�
GHPQV�WKURXJKRXW�WKH�6FULSWXUHV��

2PUL�� WKH�VHYHQWK�NLQJ�RI� WKH�+RXVH�RI�,VUDHO�DQG�IDWKHU�RI�$KDE��FRQWLQXHG�WKHVH�IDOVH
IHDVWV�DQG�ZDONHG�LQ�$//� WKH�FXVWRPV�WKDW�-HURERDP�KDG�LQVWDOOHG�DV�UHODWHG�LQ���.LQJV������
DQG�����DSSUR[LPDWHO\���������%&���

%XW�2PUL�ZURXJKW�HYLO�LQ�WKH�H\HV�RI�-DKZDK��DQG�GLG�ZRUVH�WKDQ�DOO�WKDW�ZHUH�EHIRUH�KLP�

)RU�KH�ZDONHG�LQ�DOO�WKH�ZD\�FXVWRP��GHUHN��RI�-HURERDP�WKH�VRQ�RI�1HEDW��DQG�LQ�KLV�VLQ�ZKHUHZLWK�KH�
PDGH�,VUDHO�WR�VLQ��WR�SURYRNH�-DKZDK�(ORKLP�RI�,VUDHO�WR�DQJHU�ZLWK�WKHLU�YDQLWLHV�

$KDE��VRQ�RI�2PUL�DQG�KXVEDQG�RI�-H]HEHO��EHFDPH�NLQJ�DIWHU�KLV�IDWKHU�GLHG�DQG�ZDV
PRUH�HYLO�WKDQ�KLV�DQFHVWRUV����ZDONLQJ�DJDLQ�LQ�WKH�VLQV�RI�-HURERDP ���7KH�1HZ�8QJHU
V�%LEOH
'LFWLRQDU\�VWDWHV�WKLV�FRUUXSWLRQ�ZDV�VR�VWURQJ�WKDW�LW�DSSHDUHG�DV�LI�WKH�WUXH�NQRZOHGJH�RI�-DK�
ZDK�ZRXOG�EH�ORVW�WR�,VUDHO�IRUHYHU�

7KH�VWRU\�XQIROGV�LQ���.LQJV�����������DSSUR[LPDWHO\���������%&��
$QG�LQ�WKH�WKLUW\�DQG�HLJKWK�\HDU�RI�$VD�NLQJ�RI�-XGDK�EHJDQ�$KDE�WKH�VRQ�RI�2PUL�WR�UHLJQ�RYHU�,VUDHO��
DQG�$KDE�WKH�VRQ�RI�2PUL�UHLJQHG�RYHU�,VUDHO�LQ�6DPDULD�WZHQW\�DQG�WZR�\HDUV�

$QG�$KDE�WKH�VRQ�RI�2PUL�GLG�HYLO�LQ�WKH�VLJKW�RI�-DKZDK�DERYH�DOO�WKDW�ZHUH�EHIRUH�KLP�
$QG�LW�FDPH�WR�SDVV��DV�LI�LW�KDG�EHHQ�D�OLJKW�WKLQJ�IRU�KLP�WR�ZDON�LQ�WKH�VLQV�RI�-HURERDP�WKH�VRQ�RI�
1HEDW��WKDW�KH�WRRN�WR�ZLIH�-H]HEHO�WKH�GDXJKWHU�RI�(WKEDDO�NLQJ�RI�WKH�=LGRQLDQV��DQG�ZHQW�DQG�VHUYHG�
%DDO��DQG�ZRUVKLSSHG�KLP��

��



$QG�KH�UHDUHG�XS�DQ�DOWDU�IRU�%DDO�LQ�WKH�KRXVH�RI�%DDO��ZKLFK�KH�KDG�EXLOW�LQ�6DPDULD�

$QG�$KDE�PDGH�DQ�$VKHUDK��D�VDFUHG�SROH�IRU�VHWWLQJ�SDJDQ�IHDVWV���DQG�$KDE�GLG�PRUH�WR�SURYRNH�
-DKZDK�(ORKLP�RI�,VUDHO�WR�DQJHU�WKDQ�DOO�WKH�NLQJV�RI�,VUDHO�WKDW�ZHUH�EHIRUH�KLP�

,Q�KLV�GD\V�GLG�+LHO�WKH�%HWKHOLWH�EXLOG�-HULFKR��KH�ODLG�WKH�IRXQGDWLRQ�WKHUHRI�LQ�$ELUDP�KLV�ILUVWERUQ��DQG�
VHW�XS�WKH�JDWHV�WKHUHRI�LQ�KLV�\RXQJHVW�VRQ�6HJXE��DFFRUGLQJ�WR�WKH�ZRUG�RI�-DKZDK��ZKLFK�KH�VSDNH�E\�
-RVKXD�WKH�VRQ�RI�1XQ�

7KH�+RXVH�2I�,VUDHO�,V�&RQGHPQHG�7R�:RUVKLS�,Q�7KH�7DEHUQDFOH�2I�
6DWXUQ��

7LPH� KDV� HODSVHG� DQG� ZH� FRPH� IRUZDUG� VHYHUDO� \HDUV� LQ� RXU� VWXG\� WR� DSSUR[LPDWHO\
��������%&���:H�DJDLQ�ILQG�WKH�+RXVH�RI�,VUDHO�NHHSLQJ�IHDVWV�RWKHU�WKDQ�WKH�RQHV�DSSRLQWHG�E\
-DKZDK�DW�0RXQW�6LQDL���-DKZDK�LV�VR�DQJU\�DQG�IHG�XS�ZLWK�WKHVH�IDOVH�IHDVWV�WKDW�+H�FRQGHPQV
WKH�ZKROH�+RXVH� RI� ,VUDHO� WR� WKH�ZRUVKLS� RI� WKH�+RVWV� RI�+HDYHQ� ��� WKH�7DEHUQDFOH� RI� 6DWXUQ
ZKLFK�WKH\�KDG�PDGH���$PRV��������UHQGHUV�D�VWURQJ�PHVVDJH�WR�WKH�+RXVH�RI�-RVHSK�+RXVH�RI
,VUDHO����WKH�8QLWHG�6WDWHV�RI�$PHULFD����LQ�UHJDUGV�WR�WKLV�ZRUVKLS�RI�6DWXUQ�

+HDU�WKLV�ZRUG�RI�ODPHQW�ZKLFK�,�XWWHU�DJDLQVW�\RX�2�+RXVH�RI�,VUDHO��

)RU�WKXV�VD\V�-DKZDK�WR�WKH�+RXVH�RI�,VUDHO����6HHN�PH�WKDW�\RX�PD\�OLYH�

6HHN�-DKZDK�DQG�\RX�ZLOO�VXUYLYH�OLYH�RU�HOVH�+H�ZLOO�VZHHS�OLNH�ILUH�XSRQ�WKH�+RXVH�RI�-RVHSK�DQG�EXUQ�
LW�GRZQ��ZLWK�QR�RQH�DW�%HWKHO��+RXVH�RI�(O��DEOH�WR�TXHQFK�WKH�IODPHV�

5HPHPEHU�WKH�JROGHQ�FDOI�RI�$SLV�ZDV�HUHFWHG�DW�%HWKHO���$PRV�LV�VWDWLQJ�WKDW�WKHUH�LV�QRW
D�JRG�DW�%HWKHO�WKDW�FDQ�SXW�RXW�WKLV�ILUH�WKDW�+H�LV�VHQGLQJ�XSRQ�WKH�+RXVH�RI�-RVHSK���+H�JRHV
RQ�WR�GHVFULEH�WKDW�LW�LV�+H��-DKZDK��WKDW�FUHDWHG�WKH�VWDUV���,Q�RWKHU�ZRUGV��WKH\�ZHUH�QRW�WR�ZRU�
VKLS�WKH�FUHDWLRQ�RI�WKH�VWDUV����WKH�6XQ��WKH�0RRQ��DQG�WKH�ILYH�SODQHWV����EXW�ZHUH�WR�ZRUVKLS�WKH
&UHDWRU��WKH�RQH�ZKR�FUHDWHG�WKH�WKHP�

+H�ZKR�PDGH�3OHLDGHV�DQG�2ULRQ�����ZKR�WXUQV�GDUNQHVV�LQWR�GDZQ��DQG�GDUNHQV�GD\�LQWR�QLJKW��ZKR�
VXPPRQV�WKH�ZDWHUV�RI�WKH�VHD��DQG�SRXUV�WKHP�RXW�XSRQ�WKH�VXUIDFH�RI�WKH�HDUWK�

:KR�EULQJV�GHVWUXFWLRQ�RQ�WKH�PLJKW\�VR�WKDW�UXLQ�FRPHV�XSRQ�WKH�VWURQJKROG��+LV�QDPH�LV�-DKZDK�

7KH�VWURQJKROG�RI�WKH�PRGHUQ�GD\�8QLWHG�6WDWHV�RI�$PHULFD�LV�WKHLU�JRG�*RYHUQPHQW�
-RKQ�4XH�FLWL]HQ� ORRNV� WR� WKH�JRYHUQPHQW� IRU�HYHU\WKLQJ� ��� IURP� WDNLQJ�FDUH�RI� WKHLU� FKLOGUHQ�
ILQGLQJ� WKHP� MREV�� HGXFDWLQJ� WKHLU� FKLOGUHQ�� HWF�� �7KH\� LQGHHG� ORRN� WR� �6RFLDO�6HFXULW\��RI� WKH
JRYHUQPHQW� WR� WDNH�FDUH�RI�DOO� WKHLU�QHHGV�� �:K\�GR� WKH\� LQGHHG�QHHG� WKH�+HDYHQO\�)DWKHU�� DV
*RG�*RYHUQPHQW� PHHWV� DOO� RI� WKHLU� QHFHVVLWLHV"� � -DKZDK� KDYH�PHUF\� RQ� RXU� ODQG�� � 9HUVH� �
FRQWLQXHV�

:RH�WR�\RX�ZKR�WXUQ�MXGJPHQW�WR�ZRUPZRRG��SRLVRQ�FDXVH�LQMXU\�WR��DQG�FDVW�MXVWLFH�WR�WKH�JURXQG����
<RX�WKDW�KDWH�D�PDQ�ZKR�EULQJV�WKH�ZURQJGRHU�WR�FRXUW�DQG�GHWHVW�DQ\RQH�ZKR�VSHDNV�WKH�WUXWK��

��



5HFHQWO\�/LQGD�7ULSS� H[SRVHG� WKH� WUXWK� DERXW� RXU� FRUUXSW� SUHVLGHQW� E\� WKH� RQO\�PHDQV
WKDW�ZHUH�DYDLODEOH�WR�KHU�DW�WKH�WLPH���2XU�6HQDWH�GLGQ
W�HYHQ�EULQJ�WKH�SUHVLGHQW�WR�WULDO��ZKLFK�LV
WKH�RQO\�GLUHFWLYH�JLYHQ�E\�WKH�&RQVWLWXWLRQ����7KH�&RQVWLWXWLRQ�FOHDUO\�VWDWHV�WKDW�LI�D�SUHVLGHQW�LV
LPSHDFKHG�E\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��WKH�FDVH�LV�WKHQ�VHQW�WR�WKH�6HQDWH�IRU�WULDO���7KH�6HQ�
DWH�VLWV�DV�MXU\�DQG�KHDUV�WKH�HYLGHQFH�SUHVHQWHG�LQ�WKH�WULDO�WR�VHH�LI�LW�ZDUUDQWV�WKH�UHPRYDO�RI�WKH
SUHVLGHQW�IURP�RIILFH���7KH�6HQDWH�GLG�QRW�HYHQ�KHDU�WKH�HYLGHQFH��DV�WKHUH�ZDV�QR�WULDO��7KH�FDVH
DJDLQVW�:LOOLDP�-HIIHUVRQ�&OLQWRQ�ZDV�GLVPLVVHG�DQG�WKH�FRUUXSWLRQ�JRHV�RQ�

/LQGD�7ULSS�VSRNH�WKH�WUXWK�DQG�WKH�:KLWH�+RXVH�WKURXJK�WKH�0HGLD�KDV�DWWHPSWHG�WR�GH�
VWUR\�KHU���&OLQWRQ��WKH�JXLOW\�RQH��JRHV�IUHH�DQG�WKH�RQH�ZKR�DWWHPSWV�WR�UHYHDO�WKH�FRUUXSWLRQ�RI
WKH�SUHVLGHQW�LV�SXW�RQ�WULDO���-DKZDK�KDYH�PHUF\�RQ�RXU�ODQG���9HUVH����FRQWLQXHV�

<HV��,�NQRZ�KRZ�PDQ\�DUH�\RXU�WUDQVJUHVVLRQV�FULPHV��DQG�KRZ�RXWUDJHRXV�\RXU�VLQV�����<RX�EXOO\�WKH�
LQQRFHQW�RSSUHVV�WKH�MXVW��DFFHSW�EULEHV�H[WRUW�UDQVRPV��DQG�LQ�WKH�FRXUW��RI�ODZ���SXVK�DVLGH�WKH�
GHVWLWXWH�SRRU���

7KLV�ZDV�P\�SHUVRQDO�H[SHULHQFH�LQ�WKH�IHGHUDO�FRXUW�RI�RXU�ODQG���,Q�������,�ZDV�LQMXUHG
LQ�D�FDU�FUDVK��GXH�WR�D�GHIHFWLYH�WLUH�H[SORGLQJ�ZKLOH�GULYLQJ����PSK�RQ�WKH�KLJKZD\���7KH�IHG�
HUDO�FRXUW�ZRXOG�QRW�DOORZ�WHVWLPRQ\�IURP�P\�H[SHUW�ZLWQHVV����ZRXOG�QRW�DOORZ�P\�GRFWRU�WR�HQ�
WHU� UHSRUWV� WKDW�ZRXOG�YHULI\�P\� LQMXULHV�� HWF�� �$IWHU�EULQJLQJ�DOO�RI�P\�ZLWQHVVHV� WR�FRXUW�� WKH
MXGJH�GLVPLVVHG�P\�FDVH�ZLWKRXW�OHWWLQJ�WKH�MXU\�KHDU�LW���

0\�DWWRUQH\�DSSHDOHG�LW�WR�WKH���WK�GLVWULFW�FRXUW�LQ�'HQYHU��&R���)LYH�MXGJHV�VWDWHG�WKDW�D
MXU\�VKRXOG�EH�DOORZHG�WR�KHDU�P\�FDVH�DQG�VHQW�WKH�FDVH�EDFN�WR�WKH�MXGJH��ZKR�KDG�RULJLQDOO\
GLVPLVVHG�LW���,Q�D�KHDULQJ����ZKLFK�LQFOXGHG�WKH�MXGJH��DWWRUQH\�IRU�WKH�WLUH�FRPSDQ\��DQG�P\�DW�
WRUQH\����WKH�MXGJH�VWDWHG�WKDW�LI�WKH�FDVH�ZDV�EURXJKW�EHIRUH�KLP�DJDLQ��KH�ZRXOG�DJDLQ�GLVPLVV
LW�� �7KHUH�ZDV�QRW�HQRXJK�PRQH\�WR�FRQWLQXH�WR�ILJKW�WKH�MXGJH�DQG�WKH�ELJ�FRUSRUDWH�WLUH�FRP�
SDQ\��WKHUHIRUH�WKH�FDVH�KDG�WR�EH�GURSSHG���7KH�ELJ�FRUSRUDWH�WLUH�FRPSDQ\�ZRQ�ZLWK�WKH�KHOS�RI
WKH�IHGHUDO�MXGJH�

&RQWLQXLQJ�ZLWK�YHUVH����
7KHUHIRUH��WKH�ZLVH�ZLOO�NHHS�VLOHQW�DW�WKLV�WLPH�QRZ�VLQFH�LW�LV�D�WLPH�RI�HYLO����9HU\�IHZ�DUH�VWDQGLQJ�XS�
IRU�MXVWLFH�DQG�WKH�WUXWK�

6HHN�JRRG�DQG�QRW�HYLO��VR�WKDW�\RX�PD\�OLYH�VXUYLYH��7KXV�-DKZDK�6HEDRWK�ZLOO�EH�ZLWK�\RX��DV�\RX�KDYH�
VDLG��

:H�KDYH�KDWHG�HYLO��DQG�ORYHG�JRRG���5HVWRUH�\H�MXVWLFH�LQ�WKH�FRXUWV��VR�-DKZDK�6HEDRWK�PD\�KDYH�
PHUF\�RQ�WKH�UHPQDQW�RI�-RVHSK�

-DKZDK�LV�VSHDNLQJ�KHUH�XQGHU�WKH�WLWOH�RI��6HEDRWK����,Q�RUGHU�WR�JHW�WKH�ZLVGRP�RI�WKLV
VFULSWXUH��ZH�PXVW�XQGHUVWDQG�LQ�ZKDW�FDSDFLW\�+H�LV�VSHDNLQJ���6RPHWLPHV�+H�VSHDNV�DV�(O\RQ
�7KH�0RVW�+LJK���RU�(O�6KDGGDL��7KH�$OPLJKW\���RU�5RL��0\�6KHSKHUG���HWF���7KH�6WURQJ
V�&RQ�
FRUGDQFH�������GHILQHV��6HEDRWK��DV��D�PDVV�RI�SHUVRQV��HVSHF��RUJDQL]HG�IRU�ZDU��E\�LPSO��D
FDPSDLJQ��OLW��RU�ILJ���VSHF��KDUGVKLS��ZRUVKLS���$332,17('�7,0(��RU�KRVW���

��



7KH�.LQJ�-DPHV�%LEOH�XVXDOO\�WUDQVODWHV��6HEDRWK��DV��+RVWV����7KH��6WDQGDUG�'LFWLRQ�
DU\��GHILQHV�KRVWV�DV��DQ�DUP\��DVVHPEO\��FRPSDQ\��FRQYRFDWLRQ��RU�JDWKHULQJ���$�QXPEHU�RI
SHUVRQV�PHW�WRJHWKHU�IRU�D�FRPPRQ�SXUSRVH ���,Q�+LV�SRVLWLRQ�DV�-DKZDK�6HEDRWK�LQ�YHUVH����
KH�DQQRXQFHV�KLV�DQJHU�DJDLQVW�WKH�)HDVW�GD\V�WKDW�WKH�+RXVH�RI�,VUDHO�LV�NHHSLQJ���7KH\�DUH�QRW
WKH�DSSRLQWHG�WLPHV�RI�-DKZDK�

,�KDWH��,�UHMHFW�<285�)($67�'$<6��QRW�PLQH����,�WDNH�QR�SOHDVXUH�LQ�\RXU�IHVWLYDO�DVVHPEOLHV���

7KHUHIRUH��LI�\H�VKRXOG�EULQJ�PH�\RXU�ZKROH��EXUQW�RIIHULQJV�DQG�JUDLQ�RIIHULQJV��,�ZLOO�QRW�DFFHSW�WKHP��
QHLWKHU�ZLOO�,�KDYH�UHVSHFW�IRU�\RXU�JUDQG�IDWWHG�SHDFH�RIIHULQJV�

,I� -DKZDK� LV� DSSURDFKHG� DW� WKH� ZURQJ� DSSRLQWHG� WLPHV�� KH� ZLOO� QRW� DFFHSW� WKH
RIIHULQJV�

5HPRYH�IURP�PH�WKH�VRXQG�RI�\RXU�VRQJV��,�ZLOO�QRW�OLVWHQ�WR�WKH�PXVLF�RI�\RXU�LQVWUXPHQWV�

,QVWHDG�OHW�MXGJPHQW�UROO�GRZQ�DV�ZDWHU�DQG�MXVWLFH�OLNH�DQ�LPSDVVDEOH�WRUUHQW�OLNH�D�QHYHU�IDLOLQJ�VWUHDP��

'LG�\RX�RIIHU�72�0(�VDFULILFHV�DQG�RIIHULQJV�WKRVH�IRUW\�\HDUV�LQ�WKH�ZLOGHUQHVV��2�+RXVH�RI�,VUDHO"

7KH�+RXVH�RI�,VUDHO�RIIHUHG�WKHLU�VDFULILFHV�DQG�RIIHULQJV�QRW�WR�-DKZDK�EXW�WR�WKH�3ODQHW
*RG��6DWXUQ���7KH\�ZRUVKLSSHG�LQ�WKH�7DEHUQDFOH�RI�6DWXUQ��GHFODULQJ�6DWXUQ�WR�EH�WKHLU�NLQJ
DQG�VWDU�JRG���7KXV�-DKZDK�GHOLYHUV�WKHP�XS�WR�PDUU\�6DWXUQ�DQG�VXIIHU�WKH�FRQVHTXHQFHV�

1R���6R�QRZ�\RX�PXVW�UHFHLYH�VXIIHU�WR�EHDU�XS��PDUU\�VHW�XS�WKH�7DEHUQDFOH��6LFFXWK��RI�6DWXUQ�&KLXQ��
.DLZDQ�5HPSKDQ�\RXU�NLQJ�DQG�67$5�*2'����LGRODWURXV�VKULQHV�\RX�KDYH�
PDGH�DSSRLQWHG�SURYLGHG�EURXJKW�IRUWK�IDVKLRQHG�IRU�\RXUVHOYHV��

7KLV�.LQJ�6DWXUQ�ZDV�QRQH�RWKHU�WKDQ�1LPURG��ZKR�ZDV�SURFODLPHG�WR�KDYH�UHVXUUHFWHG
DQG�DVFHQGHG�WR�WKH�SODQHW��6DWXUQ��LQ�WKH�%DE\ORQLDQ�0\VWHULHV���

,Q� DQFLHQW� WLPH�� SODQHWV� ZHUH� FDOOHG� ZDQGHULQJ� VWDUV�� �0DWWKHZ�+HQU\
V� &RPPHQWDU\
DOVR�VWDWHV�WKH\�ZHUH�ZRUVKLSSLQJ�WKH�SODQHW�6DWXUQ�DQG�WKH�6DFUHG�+HEGRPDG �

<RX�KDYH�KDG�WKH�LPDJHV�RI�\RXU�0RORFK�\RXU�NLQJ��SUREDEO\�UHSUHVHQWLQJ�WKH�VXQ��WKDW�VLWV�NLQJ�DPRQJ�
WKH�KHDYHQO\�ERGLHV����DQG�&KLXQ��RU�5HPSKDQ���DV�6WHSKHQ�FDOOV�LW��$FWV�YLL�����DIWHU�WKH�/;;���ZKLFK��
LW�LV�VXSSRVHG��UHSUHVHQWHG�6$7851��WKH�+,*+(67�2)�7+(�6(9(1�3/$1(76���7KH�ZRUVKLS�RI�WKH�
VXQ��PRRQ��DQG�VWDUV��ZDV�WKH�0267�$1&,(17��PRVW�JHQHUDO��DQG�PRVW�SODXVLEOH�LGRODWU\���7KH\�
PDGH�WR�WKHPVHOYHV�WKH�VWDU�RI�WKHLU�*RG��VRPH�SDUWLFXODU�VWDU�ZKLFK�WKH\�WRRN�WR�EH�WKHLU�JRG��RU�WKH�QDPH�
RI�ZKLFK�WKH\�JDYH�WR�WKHLU�JRG���7KLV�LGRODWU\��'HXW��LY�������DQG�WKRVH�WKDW�UHWDLQ�DQ�DIIHFWLRQ�IRU�IDOVH�
JRGV�FDQQRW�H[SHFW�WKH�IDYRXU�RI�WKH�WUXH�*RG�

-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\�KDV�WKLV�WR�VD\�
0RORFK�DQG�&KLXQ�����0RORFK�PHDQV�NLQJ��DQVZHULQJ�WR�0DUV«�RU�DQVZHULQJ�WR�WKH�6XQ«�RU�
DQVZHULQJ�WR�6DWXUQ��WKH�VDPH�DV��&KLXQ«7KH�/;;��WUDQVODWHV��&KLXQ�LQWR�5HPSKDQ��DV�6WHSKHQ�TXRWHV�
LW��$FWV�YLL����������7+(�6$0(�*2'�+$'�2)7(1�',))(5(17�1$0(6���0RORFN�LV�WKH�$PPRQLWH�
QDPH��&KLXQ�WKH�$UDELF�DQG�3HUVLDQ�QDPH��ZULWWHQ�DOVR�&KHYDQ���,Q�DQ�$UDELF�OH[LFRQ��&KLXQ�PHDQV�
DXVWHUH��VHYHUH��JUDYH��MXGJPHQW���VR�DVWURORJHUV�UHSUHVHQWHG�6DWXUQ�DV�D�SODQHW�EDOHIXO�LQ�KLV�LQIOXHQFH���
5LPPRQ�ZDV�WKH�6\ULDQ�QDPH����.L�Y������SURQRXQFHG�DV�5HPYDQ��RU�
5HPSKDQ�
�MXVW�DV�&KLXQ�ZDV�DOVR�

��



&KHUDQ«���5HPSKDQ�ZDV�WKH�(J\SWLDQ�QDPH�IRU�6DWXUQ��KHQFH�WKH�/;;��WUDQVODWRU�RI�$PRV�JDYH�WKH�
(J\SWLDQ�QDPH�5DLSKDQ�IRU�WKH�+HEUHZ��EHLQJ�DQ�(J\SWLDQ«7KH�VDPH�DV�WKH�1LOH��RI�ZKLFK�WKH�
(J\SWLDQV�PDGH�WKH�VWDU�6DWXUQ�WKH�UHSUHVHQWDWLYH���«7KH�+HEUHZV�EHFDPH�LQIHFWHG�ZLWK�6DEHDQLVP��WKH�
ROGHVW�IRUP�RI�LGRODWU\��WKH�ZRUVKLS�RI�WKH�6DED�RU�VWDUU\�KRVWV��LQ�WKHLU�VWD\�LQ�WKH�$UDELDQ�GHVHUW��ZKHUH�
-RE�QRWLFHG�LWV�SUHYDOHQFH��-RE�[[[L������LQ�RSSRVLWLRQ�WR�VXFK�6DEHDQLVP��LQ�Y������-HKRYDK�GHFODUHV�
+LPVHOI��WKH�*RG�RI�KRVWV�����\RXU�LPDJHV��WKH�VWDU�RI�\RXU�JRG��5��,VDDF�&DUR�VD\V�DOO�WKH�DVWURORJHUV�
UHSUHVHQWHG�6DWXUQ�DV�WKH�VWDU�RI�,VUDHO���3UREDEO\�WKHUH�ZDV�D�ILJXUH�RI�D�VWDU�RQ�WKH�KHDG�RI�WKH�LPDJH�
RI�WKH�LGRO��WR�UHSUHVHQW�WKH�SODQHW�6DWXUQ��

&KDSWHU���RI�$PRV�FRQFOXGHV�ZLWK�YHUVH����
IRU�EHFDXVH�,�ZLOO�GULYH�\RX�LQWR�H[LOH�FDSWLYLW\�EH\RQG�'DPDVFXV���VD\V�-DKZDK��WKH�(ORKLP�RI�
6HEDRWK�$SSRLQWHG�7LPHV��LV�+LV�QDPH�

:KDW�GRHV�-DKZDK�PHDQ�E\��EH\RQG�'DPDVFXV"
/HW
V�WDNH�D�ORRN�DW�WKH�KLVWRU\�RI�WKLV�FLW\�DQG�PD\EH�WKDW�ZLOO�JLYH�XV�VRPH�LQVLJKW�LQWR

WKH�PHDQLQJ�RI�WKLV�SKUDVH��
7KH�URDG�WR�$VV\ULD�UDQ�ULJKW�WKURXJK�'DPDVFXV���7KLV�URDG�ZDV�XVHG�LQ�����%&��DSSUR[L�

PDWHO\��WR�FDUU\�DZD\�WKH�+RXVH�RI�,VUDHO�EH\RQG�'DPDVFXV�WR�$VV\ULD��EHFDXVH�RI�KHU�NHHSLQJ
IDOVH�6DEEDWKV�DQG�6HW�WLPH�2UGLQDQFHV�

7KH�SDWURQ�GHLW\�RI�'DPDVFXV�ZDV�+DGDG��DFFRUGLQJ�WR�7KH�$QFKRU�%LEOH�'LFWLRQDU\�
7KH�SDWURQ�GHLW\�RI�'DPDVFXV�ZDV�WKH�VWRUP�IHUWLOLW\�JRG�+DGDG��ZKR�ZDV�JLYHQ�WKH�HSLWKHW�ULPPRQ��
SUREDEO\�EHWWHU�YRFDOL]HG�DV�UDPPDQ�
WKH�7KXQGHUHU�
�7KH�WHPSOH�RI�+DGDG�UDPPDQ�ZDV�WKH�FKLHI�
WHPSOH�RI�'DPDVFXV��FI���.LQJV��������

�+DGDG��ZDV�UHSUHVHQWHG�E\�D�FDOI���:KR�ZDV�WKLV�GHLW\��+DGDG"�+DGDG�ZDV�FDOOHG��WKH
ORUG� RI� WKH�PRXQWDLQ��� DQG� KLV�ZLIH�ZDV� �*XEDUD���ZKR� UHSUHVHQWHG� WKH�&DQDDQLWLVK� JRGGHVV
$VKHUDK�

7KH�$VKHUDK�ZDV�XVHG�WR�VHW�SDJDQ�IHDVWV��DV�GHVFULEHG�LQ���.LQJV��������7KH�%RRN�RI
<DKZHK��

�7KH\�IRUVRRN�DOO�WKH�/DZV�RI�-DKZDK�WKHLU�)DWKHU«�7KH\�PDGH�DQ�$VKHUDK�3ROH��7KH�6DFUHG�3ROH�IRU�
VHWWLQJ�WKHLU�IHDVWV�E\�WKH�VXQ��DQG�ZRUVKLSSHG�DOO�WKH�KRVW�RI�KHDYHQ��L�H��WKH�VXQ��WKH�PRRQ��DQG�WKH�ILYH�
SODQHWV���DQG�WKH\�ZRUVKLSSHG�%DDO��/RUG��

+DGDG�LV�GHVFULEHG�DV�WKH�6XQ�JRG��%DDO�
+DGDG���ZDV«WKH�VXSUHPH�%DDO�RU�6XQ�JRG��ZKRVH�ZRUVKLS�H[WHQGHG�VRXWKZDUG�IURP�&DUFKHPLVK�WR�
(GRP�DQG�3DOHVWLQH���$W�'DPDVFXV�KH�ZDV�DGRUHG�XQGHU�WKH�$VV\ULDQ�QDPH�RI�5LPPRQ��DQG�=HFKDULDK�
[LL����DOOXGHV�WR�WKH�FXOW�RI�WKH�FRPSRXQG�+DGDG�5LPPRQ�LQ�WKH�FORVH�QHLJKERXUKRRG�RI�WKH�JUHDW�
&DQDDQLWLVK�IRUWUHVV�RI�0HJLGGR�

��



=HFKDULDK����������,Q�WKDW�GD\�VKDOO�WKHUH�EH�D�JUHDW�PRXUQLQJ�LQ�-HUXVDOHP��DV�WKH�PRXUQLQJ�RI�
+DGDGULPPRQ�LQ�WKH�YDOOH\�RI�0HJLGGRQ�0HJLGGR����

$FFRUGLQJ�WR�0DWWKHZ�+HQU\�=HFKDULDK�������LV�GHQRWLQJ���WKDW�JORULRXV�GD\�ZKHQ�*RG
ZLOO�DSSHDU�IRU�WKH�VDOYDWLRQ�RI�KLV�SHRSOH��

$ODV��+HUH�LV�D� WKUHDG�W\LQJ�%DDO�� WKH�$VKHUDK��+DGDG��'DPDVFXV�DQG�0HJLGGR�DOWR�
JHWKHU�LQ�RQH�SDFNDJH�

+RZ�'RHV�0HJLGGR�)LW�,QWR�7KLV�:RUVKLS�2I�7KH�6HYHQ�3ODQHWV"
'DPDVFXV�LV�ORFDWHG�HDVW�RI�WKH�(XSKUDWHV�5LYHU�DQG�FDPH�XQGHU�%DE\ORQLDQ�GRPLQDWLRQ

LQ�DSSUR[LPDWHO\�����%&�DQG�ODVWHG�XQWLO�DSSUR[LPDWHO\�����%&��7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKDW
WKH�WLPH�IUDPH�RI�=HFKDULDK�������LV�LQ�WKH�ODVW�GD\V��WKHUH�LV�DQRWKHU�VFULSWXUH�WKDW�ZH�QHHG�WR
DQDO\]H�DW�WKLV�WLPH����WKH�VL[WK�YLDO�RI�ZUDWK�SRXUHG�RXW�LQ�5HYHODWLRQ�����������

7KH�VL[WK�DQJHO�SRXUHG�RXW�KLV�ERZO�RQ�WKH�JUHDW�ULYHU�(XSKUDWHV���,WV�ZDWHU�ZDV�GULHG�XS�WR�SUHSDUH�WKH�
ZD\�IRU�WKH�NLQJV�RI�WKH�(DVW�

,�VDZ�WKUHH�XQFOHDQ�VSLULWV�OLNH�IURJV�FRPH�IURP�WKH�PRXWK�RI�WKH�GUDJRQ��6DWDQ�WKH�'HYLO���IURP�WKH�
PRXWK�RI�WKH�EHDVW��WKH�1LPURG�ZRUOGO\�JRYHUQPHQW�RI�6DWDQ���DQG�IURP�WKH�PRXWK�RI�WKH�IDOVH�
SURSKHW��6DWDQ
V�ZRUOG�UHOLJLRQ�HVWDEOLVKHG�DW�WKH�7RZHU�RI�%DEHO����ZRUVKLS�RI�WKH�VHYHQ�SODQHWV�DQG�
WKH�IDOVH�PHVVLDK��1LPURG��

)URJV�DUH�FUHDWXUHV�RI�WKH�QLJKW��L�H��RI�WKH�3ULQFH�RI�'DUNQHVV��6DWDQ���$FFRUGLQJ�WR�'LF�
WLRQDU\�6\PEROLVP��E\�+DQV�%HLGHUPDQQ��

7KH�HDUO\�&KXUFK�IDWKHUV�UHIHUUHG�WR�
IURJV�OLYLQJ�LQ�PXG
�DQG�WKHLU�ORXG�FURDNLQJ��DQG�WKH\�VDZ�WKHP�DV�
6<0%2/6�2)�7+(�'(9,/�RU�RI�KHUHWLFV�352027,1*�)$/6(�'2&75,1(����

%HLGHUPDQQ�JRHV�RQ�WR�VWDWH�WKH�IURJ�FURDNV�PRVW�RI�WKH�GD\�IRU�WKH�VKHHU�MR\�RI�FURDNLQJ
DQG�OLYLQJ�LQ�LWV�PXG�KROH���,Q�RWKHU�ZRUGV��WKHVH�FUHDWXUHV�RI�GDUNQHVV�JR�RQ�DQG�RQ�DQG�RQ��SUR�
FODLPLQJ� DQG� SURPRWLQJ� WKH� IDOVH� GRFWULQH� RI� %DEHO�� � 7KH\� WKRURXJKO\� HQMR\� WKH�PXG�KROH� LQ
ZKLFK� WKH\� OLYH�� DQG�KDYH�QR� LQWHQWLRQ�RI�KHDULQJ� -DKZDK
V� WUXH�PLW]YRW� �FRPPDQGV��� �3XWWLQJ
-DKZDK
V�PLW]YRW� LQWR�SUDFWLFH�ZRXOG� HQWDLO� JLYLQJ�XS�JURXSV� DQG�GHQRPLQDWLRQV�� IDPLOLHV� DQG
IULHQGV��DQG�HYHQ�MREV���,W�HYHQ�PHDQV�EHLQJ�9(5<�08&+�$/21(����WDNLQJ�XS�-DKVKXZDK
V
FURVV�GDLO\�DQG�IROORZLQJ�KLP���

*RLQJ�RQ�ZLWK�5HYHODWLRQ����
7KHVH�ZHUH�GHPRQLF�VSLULWV�ZKR�SHUIRUPHG�VLJQV���7KH\�ZHQW�RXW�WR�WKH�NLQJV�RI�WKH�ZKROH�ZRUOG�
�3UHVLGHQWV��:RUOG�/HDGHUV��DQG�+HDGV�RI�6WDWH��WR�DVVHPEOH�WKHP�IRU�WKH�EDWWOH�RI�WKH�*UHDW�'D\�RI�
-DKZDK��WKH�$OPLJKW\�

�%HKROG��,�DP�FRPLQJ�OLNH�D�WKLHI���%OHVVHG�LV�WKH�RQH�ZKR�KDV�NHSW�ZDWFK��DQG�KDV�NHSW�KLV�FORWKHV�RQ��VR�
WKDW�KH�GRHV�QRW�JR�QDNHG�DQG�DVKDPHG�IRU�DOO�WR�VHH��

��



7KHVH�VSLULWV�JDWKHUHG�WKH�NLQJV�WR�D�SODFH�FDOOHG�+DUPDJHGRQ��

7KHVH�VSLULWV�RI� WKH�'UDJRQ�� WKH�%HDVW��DQG� WKH�)DOVH�3URSKHW�JDWKHUHG� WKH�NLQJV� WR� WKLV
SODFH�FDOOHG�+DUPDJHGRQ�� �:KDW� LV� WKH�SXUSRVH�RI� WKLV�JDWKHULQJ�WR�+DUPDJHGRQ"��:KDW� LV� WKH
PHDQLQJ�RI�WKLV�QDPH"��7KH�QDPH�+DU�0DJHGRQ�VLJQLILHV�0RXQWDLQ�RI�0HJLGGR���

�+DU�� LV� WKH�+HEUHZ�ZRUG� IRU� �PRXQWDLQ��� �0HJLGGR� LV� GHILQHG� LQ�6WURQJ
V� &RQFRU�
GDQFH������������DV��UHQGH]YRXV��IURP���������JDGDG����7R�DVVHPEOH�E\�WURRSV��JDWKHU�VHOYHV�WR�
JHWKHU�LQ�WURRSV��FXW�VHOYHV��
3/$&(�2)�752236


%LEOH�VFKRODUV�FRQWLQXH� WR�DUJXH�RYHU� WKH� LQWHUSUHWDWLRQ�RI� WKLV��SODFH�FDOOHG�+DUPDJH�
GRQ����0RVW�FXUUHQW�VFKRODUV�KDYH�FRPH�WR�RQH�RI�WZR�FRQFOXVLRQV�DV�GHWDLOHG�LQ�7KH�$QFKRU�%L�
EOH�'LFWLRQDU\�

2QH�RI�WKH�PRVW�SRSXODU�HPHQGDWLRQV�RI�PDJHGRQ�ZDV�SURSRVHG�E\�+RPPHO����������+H�VXJJHVWHG�WKDW�
WKH�*UHHN�JDPPD�LQ�PDJHGRQ�LV�D�WUDQVOLWHUDWLRQ��127�RI�WKH�+HEUHZ�JLPHO�EXW�RI�WKH�+HEUHZ�
D\LQ���
7KXV�KDU�PDJHGRQ�ZRXOG�EH�D�FRUUXSWLRQ�RI�WKH�+HEUHZ�KDU�PRHG�RU��PRXQWDLQ�RI�DVVHPEO\����7RUUH\�
��������������DUJXHV�WKDW�$UPDJHGRQ�LV�D�UHIHUHQFH�WR�,VD�������ZKHUH�WKH��PRXQWDLQ�RI�DVVHPEO\��LV�
WKH�+($9(1/<�&2857�LQ�ZKLFK�*RG
V�WKURQH�LV�ORFDWHG���,Q�,VDLDK����WKH�.LQJ�RI�%DE\ORQ�LV�FDOOHG�
WKH��'D\�6WDU���D�WHUP�DSSOLHG�WR�&KULVW�LQ�5HYHODWLRQ«FXUUHQW�VFKRODUVKLS�JHQHUDOO\�VHWWOHV�RQ�D�OLQN�
ZLWK�0HJLGGR�RU�KDU�PRHG�DV�WKH�EHVW�H[SODQDWLRQ�RI�KDUPDJHGRQ«�

6LQFH�WKH�FLW\��RI�0HJLGGR��ZDV�ORFDWHG�DW�WKH�IRRW�RI�WKH�&DUPHO�UDQJH���PRXQWDLQ�RI�0HJLGGR��FRXOG�
HDVLO\�EH�D�UHIHUHQFH�WR�0RXQW�&DUPHO«,W�ZDV�RQ�0RXQW�&DUPHO�WKDW�ILUH�ZDV�FDOOHG�GRZQ�IURP�KHDYHQ�
WR�SURYH�WKH�-DKZDK�ZDV�WKH�WUXH�*RG«,W�ZDV�WKHUH�WKDW�WKH�)$/6(�3523+(76�ZHUH�GHIHDWHG�

6RPH�%LEOLFDO�KLVWRULDQV�VWDWH�WKDW�%DDO�6KDPHP��PHDQLQJ��%DDO�RI�GHVRODWLRQ����NQRZQ
DOVR�DV��%DDO�RI�WKH�ORIW\�DERGH���L�H���%DDO�RI�WKH�KHDYHQV���ZDV�WKH�JRG�VSRNHQ�RI�LQ���.LQJV
���� � -H]HEHO�KDG� HUHFWHG� DQ� LPDJH�RI�%DDO�6KDPHP� RQ�0RXQW�&DUPHO� DQG� WKH�SURSKHW�(OLMDK
FDPH�WR�FRQIURQW�WKLV�IDOVH�ZRUVKLS�RI�%DDO���

'DQLHO
V��$ERPLQDWLRQ�RI�'HVRODWLRQ��ZDV�DOVR�QRQH�RWKHU�WKDQ�%DDO�6KDPHP ����)RU
IXUWKHU�VWXG\��VHH�WKH�DUWLFOH�6DWXUQ�DQG�WKH�6DFUHG�+HEGRPDG� LQ� WKH�)HE��0DUFK�LVVXH�RI� WKH
7KH�%HUHDQ�9RLFH�PDJD]LQH��

$QRWKHU�LQWHUHVWLQJ�HYHQW�WKDW�WRRN�SODFH�DW�0HJLGGR�ZDV�WKH�RYHUWKURZ�RI�WKH�&DQDDQLWH
NLQJV� E\� ,VUDHO� XQGHU� WKH� FRPPDQG� RI�%DUDN� DQG�'HERUDK�� 7KH�&DQDDQLWH�NLQJV� JDWKHUHG� DW
0HJLGGR� WR�EDWWOH�DJDLQVW�,VUDHO�DQG�WKH�YHU\�VWDUV�LQ�KHDYHQ�KHOSHG�'HERUDK�����IURP�KHDYHQ
ZDV�WKH�EDWWOH�IRXJKW��WKH�VWDUV�LQ�WKHLU�FRXUVHV�IRXJKW�DJDLQVW�6LVHUD����

7KHUH�\RX�KDYH�LW���0RVW�%LEOH�VFKRODUV�QRZ�EHOLHYH�WKDW�WKLV�PRXQWDLQ�LV�D�JDWKHULQJ�RI
NLQJV� WR� WKH�0RXQWDLQ� RI� )HDVWV� ��� WKH�0RXQWDLQ� RI� $SSRLQWHG� 7LPHV �� � 7KLV� LV� WKH� VDPH
0RXQWDLQ�RI�$SSRLQWHG�7LPHV �RQ�ZKLFK�/XFLIHU�GHFODUHV�WKDW�KH�ZLOO�VLW�KLGGHQ�RQ�WKH�QRUWK�
7KH�JDWKHULQJ�RI�WKH�NLQJV�WR�EDWWOH�DJDLQVW�-DKZDK�WDNHV�SODFH�DW�WKH�0RXQWDLQ�RI�$SSRLQWHG
7LPHV���,V�WKLV�EDWWOH�IRXJKW�RYHU�&DOHQGDUV����DSSRLQWHG�)HDVWV�DQG�6DEEDWKV�RI�-DKZDK�YHUVXV
WKH�SDJDQ�IHDVWV�DQG�6DEEDWKV�RI�6DWDQ"

��



$PRV���,V�6R�,PSRUWDQW�,W�,V�$JDLQ�5HSHDWHG�,Q�$FWV���
9�����6R�(ORKLP�WXUQHG�DZD\�IURP�WKHP�DQG�JDYH�WKHP�RYHU�WR�ZRUVKLS�WKH�+267�2)�+($9(1��DV�LW�
LV�ZULWWHQ�LQ�WKH�ERRN�RI�WKH�SURSKHWV��:DV�LW�72�0(�\RX�EURXJKW�VDFULILFHV�DQG�RIIHULQJV�WKRVH�IRUW\�\HDUV�
LQ�WKH�ZLOGHUQHVV��2�+RXVH�RI�,VUDHO"

9�����12����<RX�OLIWHG�XS�WKH�7DEHUQDFOH�RI�5HPSKDQ�6DWXUQ�&KLXQ����<285�.,1*�$1'�67$5�
*2'��IRUPV�FRQVWUXFWHG��LQ��ZKLFK�WR�ZRUVKLS���

7KH\�HUHFWHG�D�7DEHUQDFOH�RI�ZRUVKLS� IRU�6DWXUQ�� L�H�� WKH�GD\�VHW�DVLGH� WR�6DWXUQ� ��� WKH
IDOVH�6DWXUGD\�6DEEDWK�DFFRUGLQJ�WR�WKH�SDJDQ�SODQHWDU\�ZHHN�

0DWWKHZ�+HQU\�VD\V�WKLV�DERXW�$FWV��������6RPH�WKLQN�5HPSKDQ�VLJQLILHV�WKH�PRRQ��DV
0RORFK�GRHV�WKH�VXQ��RWKHUV�WDNH�LW�IRU�6DWXUQ��IRU�WKDW�SODQHW�LV�FDOOHG�5HPSKDQ�LQ�WKH�6\ULDF
DQG� 3HUVLDQ� /DQJXDJHV«�/LJKWIRRW� WKLQNV� WKH\� KDG� ILJXUHV� UHSUHVHQWLQJ� 7+(� :+2/(
67$55<�),50$0(17��ZLWK�DOO�WKH�FRQVWHOODWLRQV��DQG�WKH�3/$1(76��DQG�WKHVH�DUH�FDOOHG
5HPSKDQ����
WKH�KLJK�UHSUHVHQWDWLRQ�
�OLNH�WKH�FHOHVWLDO�JOREH��

7KH�7DEHUQDFOH�RI�:LWQHVV
,Q�$FWV������DQG�����WKHUH�DSSHDUV�WR�EH�D�FRPSDULVRQ�EHLQJ�PDGH�EHWZHHQ�WKH�7DEHUQD�

FOH�RI� WKH�NLQJ�DQG�VWDU�JRG��5HPSKDQ� DQG� WKH�7DEHUQDFOH�RI�:LWQHVV� LQ� WKH�ZLOGHUQHVV� WKDW
-DKZDK�KDG�DSSRLQWHG�0RVHV�WR�EXLOG�DIWHU�WKH�SDWWHUQ�RQ�WKH�PRXQW���:KDW�LV�WKH�PHDQLQJ�RI�WKLV
FRQWUDVW"��:KDW�DUH�WKH�VFULSWXUHV�VD\LQJ"

<HD��\H�WRRN�XS�WKH�WDEHUQDFOH�RI�0RORFK��DQG�WKH�VWDU�RI�\RXU�JRG�5HPSKDQ��ILJXUHV�ZKLFK�\H�PDGH�WR�
ZRUVKLS�WKHP��DQG�,�ZLOO�FDUU\�\RX�DZD\�EH\RQG�%DE\ORQ�

2XU�IDWKHUV�KDG�7+(�7$%(51$&/(�2)�:,71(66�LQ�WKH�ZLOGHUQHVV��DV�KH�KDG�DSSRLQWHG��VSHDNLQJ�
XQWR�0RVHV��WKDW�KH�VKRXOG�PDNH�LW�DFFRUGLQJ�WR�WKH�IDVKLRQ�WKDW�KH�KDG�VHHQ�

7KH� 3RSXODU� DQG� &ULWLFDO� %LEOH� (QF\FORS GLD� GHVFULEHV� WKH� 7DEHUQDFOH� RI
:LWQHVV�7HVWLPRQ\�DV�IROORZV�

7KHVH�WHUPV�PD\�UHIHU�WR�WKH�/DZ��ZKLFK�ZDV�GHSRVLWHG�LQ�WKH�WDEHUQDFOH��DQG�ZKLFK�WHVWLILHG�WR�*RG
V�
DXWKRULW\�DQG�KROLQHVV��RU�WKH\�PD\�UHIHU�WR�WKH�5(9(/$7,216�ZKLFK�*RG�PDGH�RI�KLPVHOI�LQ�WKH�
WDEHUQDFOH�E\�ZKLFK�KH�PDGH�NQRZQ�KLV�SUHVHQFH�LQ�WKH�PRVW�JORULRXV�DQG�P\VWHULRXV�PDQQHU�

$QRWKHU�WHUP�XVHG�IRU�WKH�7DEHUQDFOH�ZDV��RKHO�PRDGH�«�IURP�D�URRW��WR�),;�RU�$332,17�7,0(�$1'�
3/$&(�2)�0((7,1*���.LPFKL�H[SODLQV�WKH�QDPH�WKXV���$QG�WKXV�ZDV�FDOOHG�WKH�R�KHO�PR�DGH��
EHFDXVH�WKH�,VUDHOLWHV�ZHUH�DVVHPEOHG�DQG�FRQJUHJDWHG�WKHUH��DQG�DOVR�EHFDXVH�-DKZDK�PHW�WKHUH�ZLWK�
0RVHV���HWF���,W�LV�IURP�WKH�+HEUHZ�ZRUG�PHDQLQJ�WHQW�RI�WHVWLPRQ\��RU�WR�ZLWQHVV���7KH�6HSWXDJLQW�DOPRVW�
FRQVWDQWO\�XVHV�WKH�SKUDVH��WHQW�RI�WHVWLPRQ\���7KH�9XOJDWH�KDV«�WHQW�RI�WKH�FRYHQDQW«��7KH�&KDOGHH�
DQG�6\ULDQ�WUDQVODWRUV�KDYH��WHQW�RI�IHVWLYDO��

6FULEQHUV�'LFWLRQDU\�RI�WKH�%LEOH�VWDWHV�

��



2KHO�PRHG����PRHG�LV�GHULYHG�IURP�WKH�YHUE�\DDG�ZKLFK��VLJQLILHV�
WR�DSSRLQW�D�WLPH�RU�SODFH�RI�
PHHWLQJ�
�LQ�WKH�1LSKDO�
WR�PHHW�E\�DSSRLQWPHQW
�WKLV�PHHWLQJ�LV�PDLQO\�IRU�WKH�SXUSRVH�RI�VSHDNLQJ�
ZLWK�WKHP«RI�GHFODULQJ�+LV�ZLOO�WR�WKHP��WKH�H[SUHVVLRQ�
WHQW�RI�PHHWLQJ
�LV�SUDFWLFDOO\�HTXLYDOHQW�WR�

WHQW�RI�UHYHODWLRQ
«,W�KDV�ODWHO\�EHHQ�VXJJHVWHG�WKDW�EHKLQG�WKLV�OLHV�D�025(�35,0,7,9(�
0($1,1*«��=HLPHUQ�KDV�VXJJHVWHG�WKDW�WKH�H[SUHVVLRQ«PD\�RULJLQDOO\�KDYH�GHQRWHG��WKH�WHQW�ZKHUH�
7+(�3523(5�7,0(�)25�$1�81'(57$.,1*�:$6�'(7(50,1('���LQ�RWKHU�ZRUGV��
7(17�2)�
7+(�25$&/(
«�7KH�UHQGHULQJ�RI�$9�
WDEHUQDFOH�RI�WKH�FRQJUHJDWLRQ
�LV�EDVHG�RQ�D�0,67$.(1�
,17(535(7$7,21�2)�7+(�:25'�PR
HG«

,W�LV�REYLRXV�WKDW�-DKZDK
V�7DEHUQDFOH�ZDV�DQ�H[DFW�DSSRLQWHG�WLPH�DQG�SODFH�IRU�PHHW�
LQJ�ZLWK�+LP��WKHUHIRUH�WKLV�7DEHUQDFOH�RI�6DWXUQ�ZDV�DQ�H[DFW�DSSRLQWHG�WLPH�DQG�SODFH�IRU
PHHWLQJ�ZLWK�%DDO���$FWV���������FRQWLQXHV�

2XU�DQFHVWRUV�LQ�WXUQ�EURXJKW�LW��WKH�WDEHUQDFOH�RI�ZLWQHVV��LQ�ZLWK�-RVKXD�ZKHQ�WKH\�GLVSRVVHVVHG�WKH�
QDWLRQV�WKDW�(ORKLP�GURYH�RXW�EHIRUH�RXU�DQFHVWRUV���+HUH�LW�VWD\HG�XQWLO�WKH�WLPH�RI�'DYLG�

'DYLG�IRXQG�IDYRXU�ZLWK�(ORKLP�DQG�DVNHG�WKDW�KH�PLJKW�SURFXUH�D�GZHOOLQJ�SODFH�IRU�WKH�7DEHUQDFOH�RI�
-DFRE
V (ORKLP���

%XW�6RORPRQ�EXLOW�KLP��(ORKLP��D�KRXVH�

+RZHYHU�(O\RQ��WKH�0RVW�+LJK��GRHV�QRW�OLYH�LQ�KRXVHV�PDGH�E\�PHQ�DV�WKH�SURSKHW�VD\V�

�+HDYHQ�LV�P\�WKURQH��DQG�HDUWK�LV�P\�IRRWVWRRO��ZKDW�NLQG�RI�KRXVH�FDQ�\RX�EXLOG�IRU�PH"�6D\V�-DKZDK���
:KHUH�LV�P\�3/$&(�2)�5(67"

+DWK�QRW�P\�KDQG�PDGH�DOO�WKHVH�WKLQJV"�

<RX�VWLII�QHFNHG�SHRSOH��XQFLUFXPFLVHG�LQ�KHDUW�DQG�HDUV��\RX�DUH�IRUHYHU�RSSRVLQJ�WKH�5XZDFK�
KD
TRGHVK��MXVW�DV�\RXU�IDWKHUV�XVHG�WR�GR�

7KH�DERYH�TXRWDWLRQ�LV�WDNHQ�IURP�,VDLDK������
7KXV�VD\V�-DKZDK��7KH�KHDYHQV�DUH�P\�WKURQH��DQG�WKH�HDUWK�LV�P\�IRRWVWRRO���:KDW�NLQG�RI�KRXVH��WKHQ��
FDQ�\RX�EXLOG�IRU�PH"�$QG�ZKHUH�������LV�P\�SODFH�RI�UHVW�WR�EH"�������

,Q�6WURQJ
V�&RQFRUGDQFH� WKH�ZRUG��ZKHUH�� LV��������D]� �$W�WKDW�WLPH�RU�SODFH�� WKHQ�
HVS��ZKHQ�� � �SODFH�RI�UHVW�� LV���������PDTXRZP� �D�SODFH�ZKHUH�D�WKLQJ�EHORQJV �� VWDQGLQJ�
SODFH��VWDWLRQ��URRP��VSDFH���

7KXV�WKH�YHUVH�FRXOG�UHDG���:KHUH LQ�WLPH�DUH�\RX�JRLQJ�WR�SXW�P\�SODFH�RI�UHVW"��+H�ZDV
DVNLQJ�WKLV�TXHVWLRQ�EHFDXVH�+LV�3/$&(�2)�5(67�KDG�DOUHDG\�EHHQ�FUHDWHG�E\�+LPVHOI�LQ�WKH
EHJLQQLQJ���,W�EHORQJHG�RQ�WKH�6HYHQWK�GD\�RI�WKH�ZHHN��WKH�6DEEDWK�KDG�DOUHDG\�EHHQ�VHW�XS�DV
+LV�6DQFWXDU\�

&RQWLQXLQJ�ZLWK�,VDLDK��������

��



)RU�0\�KDQG�KDV��DOUHDG\��PDGH�DOO�RI�WKHVH�WKLQJV��WKH�KHDYHQV��WKH�HDUWK��DQG�-DKZDK
V�SODFH�RI�UHVW��
DQG�DOO�EHORQJ�WR�PH�DQG�DOO�KDYH�FRPH�LQWR�EHLQJ�E\�0H��VD\V�-DKZDK���7KLV�LV�WKH�RQH�,�HVWHHP��KH�ZKR�
LV�KXPEOH�DQG�FRQWULWH�LQ�VSLULW��DQG�WUHPEOHV�DW�P\�:25'��'DEDU�0\�8WWHUDQFH���

:KDW�:RUG�RU�8WWHUDQFH�LV�+H�VSHDNLQJ�RI�KHUH"��,W�WHOOV�\RX�LQ�WKH�SULRU�VHQWHQFH��7KH
:RUG�WKDW�+H�XWWHUHG�DW�&UHDWLRQ�ZKHQ�+LV�:RUG�ZHQW�IRUWK�DQG�WKH�KHDYHQV�DQG�HDUWK�ZHUH�FUH�
DWHG�LQ�VL[�GD\V�DQG�RQ�WKH�6(9(17+�'$<�+(�&5($7('�+,6�3/$&(�2)�5(67 ��

%XW�WKH�WUDQVJUHVVRU�WKDW�VDFULILFHV�DQ�R[�WR�PH��LV�OLNH�KH�WKDW�NLOOV�D�PDQ��KH�ZKR�VDFULILFHV�D�ODPE��LV�OLNH�
KH�ZKR�EUHDNV�D�GRJ
V�QHFN��DQG�KH�WKDW�RIIHUV�ILQH�IORXU�D�JUDLQ�RIIHULQJ�PLQFKDK�OLNH�RQH�WKDW�RIIHUV�
VZLQH
V�EORRG��KH�WKDW�EXUQV�LQFHQVH��LV�OLNH�SD\LQJ�KRPDJH�WR�DQ�LGRO��

:KR� LV� WKLV� WUDQVJUHVVRU"�7KH�SHRSOH� WKDW�KDYH�FKRVHQ� WKHLU�RZQ�FXVWRPV� ��� WKHLU�RZQ
6DEEDWK�'D\�WR�DSSURDFK�-DKZDK��3HRSOH�WKDW�DUH�QRW�KXPEOH�DQG�REHGLHQW�WR�DSSURDFK�-DKZDK
RQ�WKH�GD\�+H�VHW�DVLGH�DW�&UHDWLRQ����WKH�6DEEDWKV�NHSW�E\�WKH�SKDVHV�RI�WKH�PRRQ ���-DKZDK�LV
QRW� SUHVHQW� DW� WKHLU� IDOVH� 6DEEDWKV� VHW� DVLGH� LQ� KRQRU� RI� WKH�%DE\ORQLDQ�*RGV� RI� WKH� 6XQ�� WKH
0RRQ��DQG�WKH�ILYH�SODQHWV�

7KH\�KDYH�FKRVHQ�WKHLU�2:1�ZD\V�FXVWRPV�GHUHN�DQG�WDNH�JUHDW�GHOLJKW�LQ�WKHLU�DERPLQDEOH�SUDFWLFHV���
%HFDXVH�SHRSOH�KDYH�DGRSWHG�WKHVH�SUDFWLFHV�DQG�UHYHOHG�LQ�DERPLQDEOH�ULWHV�

,�LQ�WXUQ�ZLOO�DGRSW�D�ZLOOIXO�FRXUVH�DQG�EULQJ�RQ�WKHP�WKH�YHU\�WKLQJV�WKH\�GUHDG��VLQFH��ZKHQ�,�FDOOHG��QRW�
RQH�UHVSRQGHG��ZKHQ�,�VSRNH��QR�RQH�OLVWHQHG��7KH\�GLG�ZKDW�ZDV�HYLO�LQ�0\�VLJKW�DQG�FKRVH�WKDW�ZKLFK�
GLVSOHDVHG�0H�

&DWDVWURSKH� LV� FRPLQJ� XSRQ� WKRVH� ZKR� KDYH� HVWDEOLVKHG� WKHLU� 2:1� &867206�
%DE\ORQLDQ�JURXSV�DQG�FKXUFKHV�ZLOO�QRW�OLVWHQ�ZKHQ�+H�VSHDNV��EXW�FRQWLQXH�LQ�WKH�7UDGLWLRQV�RI
WKHLU�IDWKHUV����WKH�-HZV�DQG�WKH�&KULVWLDQV���7KHLU�IDOVH�6DEEDWK�GD\V�ZLOO�QRW�SURWHFW�WKHP�IURP
WKH�:5$7+�2)�-$+:$+ �WKDW�LV�FRPLQJ�XSRQ�WKH�ZRUOG���

7KHVH�%DE\ORQLDQ�JURXSV���� WKHVH�FKXUFKHV� � ��� WKHVH�VHFWV�ZLOO�KDWH�DQG�UHMHFW�\RX� IRU
WDNLQJ�WKLV�VWDQG�RI�NHHSLQJ�WKH�WUXH�6DEEDWK�RI�-DKZDK���'RQ
W�WKLQN�IRU�D�PLQXWH�WKH\�ZRQ
W�

+HDU�WKH�:25'�RI�-DKZDK��\RX�ZKR�WUHPEOH�DW�WKLV�:25'���<RXU�RZQ�SHRSOH�ZKR��EHFDXVH�RI�P\�
QDPH��KDWH�DQG�UHMHFW�\RX��VD\��
/HW�-DKZDK�VKRZ�+LV�JORU\�WKDW�ZH�PD\�VHH�\RXU�MR\
��EXW�WKH\�ZLOO�EH�
SXW�WR�VKDPH���

,Q�UHJDUGV�WR�,VDLDK�����%LOO�'DQNHQEULQJ�VWDWHV�
:KDW�LV�*RG�VD\LQJ�KHUH"��,W�LV�VLPSOH���+LV�SHRSOH�KDYH�3(59(57('�+,6�7587+��DQG�FRUUXSWHG�+LV�
ODZV��DQG�WKHLU�UHOLJLRXV�SUDFWLFHV�DUH�FORVHO\�DNLQ�WR�3$*$1,60����ZKHWKHU�WKH\�NQRZ�RU�UHDOL]H�LW�
RU�QRW���7KHLU�ZRUVKLS�SUDFWLFHV�DUH�UHODWHG�WR�LGRODWU\���

7KH\�KDYH�FKRVHQ�WKHLU�2:1�ZD\V����LQVWHDG�RI�*RG
V�FOHDU�FRPPDQGPHQWV���$QG�WKH�UHVXOW�LV�WKDW�WKH\�
GR�WKLQJV�WKDW�*RG�KDWHV�DQG�GHWHVWV��

+RVHD���������IXOO\�H[SODLQV�ZKDW�-DKZDK�SODQV�WR�GR�

��



1RZ�,�ZLOO�GLVFRYHU�KHU�OHZGQHVV�LQ�WKH�VLJKW�RI�KHU�ORYHUV��DQG�121(�6+$//�'(/,9(5�+(5�287�
2)�0,1(�+$1'�

,�ZLOO�SXW�DQ�HQG�WR�DOO�KHU�PLUWK��+(5�IHVWLYDOV��+(5�QHZ�PRRQV��DQG�+HU�VDEEDWKV��DQG�DOO�+(5
DSSRLQWHG�WLPHV��PRZDGDK�«�

,�ZLOO�SXQLVK�KHU�IRU�WKH�IHVWLYDO�GD\V�RI�WKH�%DDOV���WKH�VXQ��WKH�PRRQ��DQG�WKH�ILYH�SODQHWV����WKH�6DFUHG�
+HEGRPDG�RI�WKH�%DE\ORQLDQ�0\VWHULHV���ZKHQ�VKH�EXUQHG�LQFHQVH�WR�WKHP�DQG�GHFNHG�KHUVHOI�ZLWK�ULQJV�
DQG�MHZHOU\��DQG�ZHQW�DIWHU�KHU�ORYHUV��DQG�IRUJRW�PH��VD\V�-DKZDK�

-DKZDK�$FFXVHV�7KH�+RXVH�2I�,VUDHO�2I��$GRSWLQJ�)DOVH�6DEEDWKV�
7KH�YHU\�QH[W�FKDSWHU�RI�$PRV����FKDSWHU������PDNHV�LW�YHU\�SODLQ�ZKDW�WKH�+RXVH�RI�,VUDHO

ZDV� GRLQJ�� �7KH\� KDG� DGRSWHG� IDOVH� VDEEDWKV� DQG�ZHUH� DSSURDFKLQJ� -DKZDK� DW� WKH�:521*
$332,17('�7,0(6���$PRV��������UHDGV�

:RH�WR�WKHP�ZKR�GHVSLVH�ZKR�DUH�FRPSODFHQW�LQ�ZKR�VHW�DW�QDXJKW�=LRQ��WKH�JRYHUQPHQW�RI�-DKZDK��
DQG�WUXVW��LQVWHDG��LQ�WKH�0RXQWDLQ��.LQJGRP��RI�6DPDULD����FKLHI�FXUVHG�DPRQJ�WKH�QDWLRQV��KHDWKHQ��
WR�ZKRP�WKH�+RXVH�RI�,VUDHO�FDPH�

*R�WR�&DOQHK��WKH�DQFLHQW�FLW\�EXLOW�E\�1LPURG��DQG�VHH�ZKDW�KDV�EHFRPH�RI�WKDW��LW�LV�QRZ�LQ�UXLQV«

7KLQNLQJ�WR�SRVWSRQH�GHOD\�WKH�'$<�RI�&$/$0,7<��VRUURZ��DIIOLFWLRQ�WURXEOH��\RX�DUH�GUDZLQJ�QHDU��WR�
-DKZDK��DQG�DGRSWLQJ�)$/6(�6DEEDWKV�

6DEEDWKV�DUH�DSSRLQWHG�WLPHV�VHW�DVLGH�E\�-DKZDK�WR�ZRUVKLS�L�H��WR�PHHW�ZLWK�+LP���,I�WKH
+RXVH�RI�,VUDHO�ZHUH�DSSRLQWLQJ�IDOVH�6DEEDWKV�WR�PHHW�ZLWK�-DKZDK��WKH\�ZHUH�IDOVH�DSSRLQWHG
WLPHV�DQG�-DKZDK�ZDV�QRW� LQ�DWWHQGDQFH�� �,Q�RWKHU�ZRUGV�� WKH�+RXVH�RI�,VUDHO�ZDV�KLGLQJ�IURP
-DKZDK��MXVW�OLNH�WKH�QDPH�6DWXUQ�LPSOLHV�����7KH�+LGGHQ�2QHV����7KH\�DOVR�DGRSWHG�IDOVH�IHDVWV
WKLQNLQJ�WKH\�KDG�FKDQJHG�WKH�FDOHQGDU��WKXV�GHOD\LQJ�WKH�'D\�RI�-XGJPHQW�

9�����7KHUHIRUH��\RX�ZLOO�QRZ�EH�WKH�ILUVW�WR�JR�LQWR�H[LOH�FDSWLYLW\�DQG�<285�)($676��IDOVH�6DEEDWKV����
QRW�PLQH��DQG�OLIH�RI�HDVH�ZLOO�FRPH�WR�DQ�HQG�

'RHV�1RW�.HHSLQJ�WKH�7UXH�6DEEDWK�$IIHFW�WKH�8QLWHG�6WDWHV"
$IWHU� D� ORQJ� VWUXJJOH� RI� SLRQHHULQJ� DQ� XQNQRZQ� ZLOGHUQHVV�� WKH� SHRSOH� RI� WKH� 8QLWHG

6WDWHV�DUH�OLYLQJ�D�OLIH�RI�HDVH���7KH\�KDYH�EHFRPH�OD]\�DQG�XQFDULQJ�DERXW�WKH�WKLQJV�RI�-DKZDK�
FDULQJ�RQO\�DERXW�PRQH\�� WKH� ODWHVW�JDGJHW� WKDW�EULQJV�PRUH�FRPIRUW�DQG� OHLVXUH� WLPH�IRU�YDFD�
WLRQV��ZLOG� SDUWLHV�� HWF�� � 7KH\� QR� ORQJHU� FDUH� DERXW� MXVWLFH� ��� DERXW�ZKDW� LV� ULJKW� DQG�ZKDW� LV
ZURQJ���$V�ORQJ�DV�WKH�HFRQRP\�LV�JRRG�DQG�WKHUH�LV�PRQH\�LQ�WKHLU�SRFNHWV��WKDW�LV�DOO�WKH\�FDUH
DERXW���$ERUWLRQ�RI����PLOOLRQ�EDELHV�SOXV�LV�DOO�ULJKW����WKH�KDUYHVWLQJ�RI�EDE\�SDUWV�DQG�VHOOLQJ
IRU�H[SHULPHQWDWLRQ�LV�DOO� ULJKW��GHVWUR\LQJ�DQG�NLOOLQJ�UHOLJLRXV�SHRSOH� LV�DOO� ULJKW����:DFR�DQG
5XE\�5LGJH��HWF���VHOOLQJ�RXW�WKH�QDWLRQDO�VHFXULW\�IRU�FDPSDLJQ�IXQGV�LV�DOO�ULJKW��DQG�LW�JRHV�RQ
DQG�RQ�DQG�RQ���

��



$GRQDL�-DKZDK�KDV�VZRUQ�E\�+LPVHOI���-DKZDK�(ORKLP�RI�$SSRLQWHG�7LPHV�VD\V���,�KDWH�WKH�SULGH�RI�
-DFRE�,VUDHO��,�GHVSLVH�WKHLU�FRXQWULHV�OX[XULRXV�PDQVLRQV��,�ZLOO�JLYH�WKHLU�FDSLWDO�FLW\��:DVKLQJWRQ�'&��
DQG�HYHU\WKLQJ�LQ�LW�WR�WKH�HQHP\«��

-DKZDK�ZLWKRXW�TXHVWLRQ�KDV�JLYHQ�RXU�FDSLWDO�FLW\�RI�:DVKLQJWRQ��'�&�WR�WKH�HQHP\��6D�
WDQ���,W�LV�QR�ORQJHU�XQGHU�-DKZDK����WKH�SURSHUW\��RI�WKH�SHRSOH��E\�WKH�SHRSOH��DQG�IRU�WKH�SHR�
SOH���LW�LV�WKH�SURSHUW\��RI�6DWDQ��E\�6DWDQ��DQG�IRU�6DWDQ���-DKZDK�GHFODUHV�+H�LV�JRLQJ�WR�GHVWUR\
WKLV�JRYHUQPHQW�WKDW�KDV�GRQH�DZD\�ZLWK�MXVWLFH�

)RU��EHKROG��-DKZDK�FRPPDQGV�DQG�+H�ZLOO�EUHDN�VPLWH�WKH�*5($7�+286(��7KH�:KLWH�+RXVH��LQWR�
SLHFHV�DQG�WKH�/LWWOH�+RXVH��&RQJUHVV��LQWR�ELWV�

���IRU�\H�KDYH�WXUQHG�MXGJPHQW�LQWR�SRLVRQ��DQG�WKH�IUXLW�RI�MXVWLFH�LQWR�ELWWHUQHVV�

<H�ZKR�UHMRLFH�DW�SULGH�YDQLW\��ZKR�VD\��
+DYH�ZH�QRW�SRVVHVVHG�SRZHU�E\�RXU�RZQ�VWUHQJWK"


�%XW�EHZDUH��2�+RXVH�RI�,VUDHO���,�DP�UDLVLQJ�XS�D�QDWLRQ�DJDLQVW�\RX��VDLWK�-DKZDK��WKH�(ORKLP�RI�
6HEDRWK�$SSRLQWHG�7LPHV��DQG�WKLV�QDWLRQ�ZLOO�DIIOLFW�\RX�ZLWK�WKH�EULQJLQJ�LQ�RI�+HPDWK�WR�WKH�ULYHU�RI�
WKH�ZLOGHUQHVV�

�7KH�+LGGHQ�2QHV��2I�6DWXUQ�$SSURDFK�-DKZDK�$W�7KH�
:URQJ�$SSRLQWHG�7LPH�

6DWXUGD\�LV�QDPHG�DIWHU�WKH�SODQHW�6DWXUQ��ZKLFK�ZDV�WKRXJKW�WR�EH�D�ZDQGHULQJ�VWDU�LQ
DQFLHQW�WLPHV���7KH�6DWXUGD\�6DEEDWK�LV�WKH�GD\�VHW�DVLGH�WR�KRQRU�6DWXUQ����QRW�-DKZDK���-XVW�OLNH
&KULVWPDV�LW�LV�D�)($67�GHGLFDWHG�DQG�VHW�DVLGH�WR�KRQRU�6DWXUQ���7KH�&UHDWLRQ�6DEEDWK��L�H��WKH
/XQDU�:HHNO\�6DEEDWK��ZDV�VHW�DVLGH�E\�WKH�&UHDWRU�RI�WKH�8QLYHUVH����D�WLPH�VHW�DVLGH�IRU�DOO�,V�
UDHO� WR�FRPH�DQG�ZRUVKLS�-DKZDK����D� WLPH�ZKLFK�SURSLWLDWHV��SDUGRQV�VLQ� WKURXJK�-DKVKXZDK�
5HPHPEHU� -DKVKXZDK� LV� LQ� 6835(0(� $87+25,7<� ������� RQ� WKH� 6DEEDWK� DV� UHODWHG� LQ
0DUN������DQG����

7KH�6DEEDWK�'D\�FDPH�LQWR�EHLQJ�ZDV�FUHDWHG�IRU�WKH�VDNH�RI�PDQNLQG��QRW�PDQNLQG�IRU�WKH�VDNH�RI�WKH�
6DEEDWK�'D\�

7KHUHIRUH�LQGHHG�WKH�621�2)�0$1��-DKVKXZDK��LV�&21752//(5�LV�LQ�6835(0(�$87+25,7<
RYHU�WKH�6DEEDWK�'D\�

$PRV�GHFODUHV�WKDW�,VUDHO�KDG�VHW�XS�DQ�,'2/$75286�6+5,1(��L�H��D�)$/6(�6$%�
%$7+� GHGLFDWHG� WR�6DWXUQ� ��� �7KH�+LGGHQ�2QHV��� �7KH\�ZHUH� GUDZLQJ� QHDU� ��� DSSURDFKLQJ
-DKZDK�DW�WKH�ZURQJ�DSSRLQWHG�WLPH ���

7KHUH�ZHUH�RWKHUV�LQ�WKH�6FULSWXUHV�WKDW�FDPH�DW�WKH��ZURQJ�DSSRLQWHG�WLPH��DQG�ZHUH
GHVWUR\HG�RU�FDVW�RXW�RI�-DKZDK
V�SUHVHQFH����VXFK�ZDV�WKH�FDVH�RI�$ELKX�DQG�1DGDE��)LUH�FDPH
RXW�IURP�-DKZDK�DQG�GHVWUR\HG�WKHP�ZKHQ�WKH\�DSSURDFKHG�DW�WKH�ZURQJ�DSSRLQWHG�WLPH�LQ�/H�
YLWLFXV������DQG���

��



$QG�1DGDE�DQG�$ELKX��WKH�VRQV�RI�$DURQ��HDFK�WRRN�KLV�FHQVHU�DQG�SXW�ILUH�WKHUHLQ�DQG�ODLG�LQFHQVH�RQ�LW�
DQG�RIIHUHG�VWUDQJH�ILUH�EHIRUH�-DKZDK��127�$7�,76�$332,17('�7,0(��DQG�QRW�DV�KH�KDG�
FRPPDQGHG�WKHP���$QG�WKHUH�ZHQW�RXW�ILUH�IURP�EHIRUH�-DKZDK�DQG�GHYRXUHG�WKHP�DQG�WKH\�GLHG�EHIRUH�
-DKZDK��

7KH�PHDQLQJV� RI� WKH� QDPHV� ���$ELKX� DQG�1DGDE� ���ZLOO� KHOS� VKHG� VRPH� OLJKW� RQ� WKHLU
FKDUDFWHU���$ELKX�GHQRWHV�WKDW�KH�LV�D��ZRUVKLSSHU�RI�VHOI����1DGDE�LV��OLEHUDO�����IUHH�IURP�QDU�
URZQHVV� ��� IUHH� IURP� ERQGDJH� WR� DXWKRULW\� RU� FUHHG� LQ� UHOLJLRQ �� � ,Q� RWKHU� ZRUGV�� 1DGDE
WKRXJKW�KH�GLGQ
W� KDYH� WR� DSSURDFK� -DKZDK�DW� -DKZDK
V� VSHFLILHG� DSSRLQWHG� WLPH��EXW� KH� FRXOG
FRPH�ZKHQHYHU�KH�IHOW�OLNH�LW����ZKHQHYHU�LW�ZDV�FRQYHQLHQW�IRU�KLP����ZKHQHYHU�LW�ZRXOG�ILW�LQWR
KLV�VFKHGXOH����ZKHQHYHU�KH�KDG�QRWKLQJ�EHWWHU�WR�GR���$ELKX�ZDV�D�ZRUVKLSSHU�RI�KLPVHOI��ZKLFK
PHDQW�KH�GLG�ZKDWHYHU�ZDV�SOHDVLQJ�DQG�FRQYHQLHQW� WR�KLV�IOHVK�� �,W�GLGQ
W�PDWWHU�KRZ�RU�ZKHQ
-DKZDK�FRPPDQGHG�WKHP�WR�DSSURDFK����WKH\�ZRXOG�DSSURDFK�-DKZDK�DW�WKHLU�RZQ�FRQYHQLHQFH�
ZKHQHYHU�DQG�KRZHYHU�WKH\�ZDQWHG���

'RHVQ
W�WKDW�VRXQG�IDPLOLDU�LQ�WRGD\
V�FKXUFKHV�����,W�GRHVQ
W�PDWWHU�ZKDW�GD\�ZH�DSSRLQW
WR�ZRUVKLS�*RG����*RG�GRHVQ
W�FDUH�ZKDW�GD\�ZH�DVVHPEOH�WR�ZRUVKLS�KLP��� WKXV� WKURZLQJ�RXW
([RGXV�������ZKHUH�-DKZDK�JDYH�WKH�6DEEDWKV� WR�KLV�SHRSOH�DV�D�VRUW�RI� WHVW�H[DP����D�FXVWRP
WKDW�SURYHV�LI�WKH\�ZLOO�IROORZ�KLV�LQVWUXFWLRQV�RU�QRW���6LQFH�-DKZDK�LV�WKH�VDPH�\HVWHUGD\��WRGD\�
DQG�WRPRUURZ��WKLV�WHVW�KDV�QRW�LQ�DQ\�ZD\��VKDSH��RU�IRUP�EHHQ�FKDQJHG���%HOLHYLQJ�WKH�6DEEDWK
KDV�EHHQ�FKDQJHG�GRHV�QRW�PDNH�LW�VR�

6RPH� VFKRODUV� VXJJHVW� WKDW� &DLQ
V� UHMHFWLRQ�ZDV� GXH� WR� KLV� DSSURDFKLQJ� -DKZDK� DW� WKH
:521*�$332,17('�7,0(����QRW�RQ�WKH�6DEEDWK���*HQHVLV�����LQ�WKH�.LQJ�-DPHV�UHDGV�

$QG�LQ�SURFHVV�RI�WLPH�LW�FDPH�WR�SDVV��WKDW�&DLQ�EURXJKW�RI�WKH�IUXLW�RI�WKH�JURXQG�DQ�RIIHULQJ�XQWR�WKH�
/25'�

7KH� WLPH� DV�ZHOO� DV� WKH� SODFH�ZDV� SUREDEO\� DSSRLQWHG�� DV� -DKZDK
V� DSSRLQWHG� WLPHV� WR
PHHW�ZLWK�KLP�DUH�YHU\�FOHDUO\�VWDWHG�WKURXJKRXW�WKH�6FULSWXUHV���7KH�ILUVW�(SLVWOH�RI�&OHPHQW�WR
WKH�&RULQWKLDQV�VWDWHV�&DLQ�EURXJKW�KLV�VDFULILFH��DIWHU FHUWDLQ�GD\V���

7KH�3RSXODU�DQG�FULWLFDO�%LEOH�(QF\FORSHGLD�GHILQHV�WKH�SKUDVH��LQ�SURFHVV�RI�WLPH��DV
�WKH�HQG�RI�GD\V��PHDQLQJ�DW�WKH�HQG�RI�WKH�ZHHN�ZKLFK�ZRXOG�EH�WKH�6DEEDWK���

�$QG��FRPHV�IURP�WKH�+HEUHZ��YDZ�� ��ZKLFK�DOVR�KDV�YDULRXV�RWKHU�PHDQLQJV�VXFK�DV�
EXW��RU��HYHQ��VR��WKXV�RU�7+(1����7KHQ��LV�GHILQHG�LQ�WKH�GLFWLRQDU\�DV��DW�WKDW�WLPH���VRRQ�RU
LPPHGLDWHO\�DIWHUZDUG���RU��$7�$127+(5�7,0(��

1RZ� OHW
V� DQDO\]H� WKH� SKUDVH� DV� �LQ� WKH� HQG� RI� GD\V��� � 7KH� +HEUHZ� ZRUG� IRU� �,Q�� LV
�PLQ���ZKLFK�FDQ�DOVR�PHDQ�DIWHU��VLQFH��RXW�RI���7KH�+HEUHZ�ZRUG�XVHG�IRU��WKH�HQG�RI��LV�THWV�
ZKLFK�DOVR�PHDQV�DIWHU�RU�$7�7+(�(1'�2)��D�GHILQLWH�WLPH� ���

,I�WKH��(QG�RI�'D\V��LV�UHIHUULQJ�WR�WKH�:HHNO\�6DEEDWK�DQG�&DLQ
V�RIIHULQJ�ZDV�EURXJKW
DIWHU�WKH�:HHNO\�6DEEDWK��WKH�YHUVH�ZRXOG�UHDG�

��



7KXV�DIWHU�WKH�(QG�RI�'D\V�DIWHU�WKH�:HHNO\�6DEEDWK��LW�FDPH�WR�SDVV�WKDW�&DLQ�EURXJKW�WKH�IUXLW�RI�WKH�
JURXQG����DQ�RIIHULQJ�XQWR�-DKZDK��*HQHVLV����

,I�LQGHHG�&DLQ�EURXJKW�KLV�VDFULILFH�DIWHU�WKH�6DEEDWK�KDG�HQGHG����DW�WKH�ZURQJ�DSSRLQWHG
WLPH�� LW�ZDV� WKHUHIRUH�XQDFFHSWDEOH� WR� -DKZDK�� �+LV�SXQLVKPHQW�ZDV� WR�EH� VHQW�DZD\� IURP� WKH
SUHVHQFH�RI�-DKZDK�LQWR�WKH��/DQG�RI�:DQGHULQJ�1RG���

,VUDHO�5HIXVHV�7R�.HHS�-DKZDK
V�$SSRLQWHG�7LPH�7R�(QWHU�7KH�/DQG�
$QG�,V�$OVR�6HQW�$ZD\�7R�$�/DQG�2I�:DQGHULQJ��

7KHUH�ZDV�DQ�$332,17('�7,0(� IRU�,VUDHO� WR�HQWHU� WKH�/DQG�RI�3URPLVH�DV�IRXQG�LQ
1XPEHUV�����EXW�,VUDHO�ZRXOG�QRW�HQWHU�DW�WKH�DSSRLQWHG�WLPH���-DKZDK�WKHUHIRUH�FXUVHG�WKHP�WR
IRUW\� \HDUV� RI� :$1'(5,1*� ��� MXVW� OLNH� &DLQ�� ZKR� ZDV� EDQLVKHG� WR� WKH� /DQG� RI
1RG�:DQGHULQJ���

7KXV�\RXU�FKLOGUHQ�PXVW�ZDQGHU�LQ�WKH�ZLOGHUQHVV�IRUW\�\HDUV��DQG�EHDU�\RXU�ZKRUHGRPV��XQWLO�\RXU�
FDUFDVVHV�EH�ZDVWHG�LQ�WKH�ZLOGHUQHVV���

$IWHU�WKH�QXPEHU�RI�WKH�GD\V�LQ�ZKLFK�\H�VHDUFKHG�WKH�ODQG��HYHQ�IRUW\�GD\V��HDFK�GD\�IRU�D�\HDU��PXVW�
\H�EHDU�\RXU�LQLTXLWLHV��HYHQ�IRUW\�\HDUV��WKHQ�\RX�ZLOO�NQRZ�DQG�XQGHUVWDQG�0\�EUHDFK�RI�SURPLVH����ZKDW�
LW�PHDQV�WR�RSSRVH�PH��

,��-DKZDK�KDYH�VSRNHQ��VXUHO\�,�ZLOO�GR�WKXV�WR�DOO�WKLV�ZLFNHG�FRQJUHJDWLRQ�JDWKHUHG�WRJHWKHU�DJDLQVW�PH���
,Q�WKLV�ZLOGHUQHVV�WKH\�ZLOO�FRPH�WR�D�IXOO�HQG�DQG�KHUH�WKH\�ZLOO�GLH�

7KH�&KXUFK�ZDQGHUV�LQ�WKH�:LOGHUQHVV�IRU�)RUW\�-XELOHHV�
'LG�WKH�VDPH�WKLQJ�KDSSHQ�WR�WKH�&KXUFK"��'LG�WKH\�UHIXVH�WR�HQWHU�WKH�/DQG�RI�3URPLVH

DW�WKH�DSSRLQWHG�WLPH�IL[HG�E\�-DKZDK��WKXV�WKH�FKXUFK�ZDV�FRQGHPQHG�WR�ZDQGHULQJ�LQ�WKH�ZLO�
GHUQHVV"��,W�DSSHDUV�WKDW�LV�H[DFWO\�ZKDW�KDSSHQHG�

)LUVW�&RULQWKLDQV�������VWDWHV�WKDW�DOO�RI�WKHVH�WKLQJV�LQ�WKH�6FULSWXUHV�ZHUH�JLYHQ�WR�XV�DV
H[DPSOHV�

$OO�WKHVH�WKLQJV�KDSSHQHG�WR�WKHP�DV�H[DPSOHV����DV�REMHFW�OHVVRQV�WR�XV����WR�ZDUQ�XV�DJDLQVW�GRLQJ�WKH�
VDPH�WKLQJV��WKH\�ZHUH�ZULWWHQ�GRZQ�VR�WKDW�ZH�FRXOG�UHDG�DERXW�WKHP�DQG�OHDUQ�IURP�WKHP�LQ�WKHVH�ODVW�
GD\V�DV�WKH�ZRUOG�QHDUV�LWV�HQG�

-XVW�OLNH�DQFLHQW�,VUDHO�RI�\HVWHUGD\��WKH�PRGHUQ�GD\�&KXUFK�RI�,VUDHO�KDV�EHHQ�ZDQGHULQJ
WKURXJK�WKH�ZLOGHUQHVV����RQO\�LQVWHDG�RI�D�\HDU�IRU�HDFK�GD\��L�H��IRUW\�\HDUV��WKH�FXUVH�ZDV�RQH
MXELOHH�IRU�HDFK�GD\�LQ�WKH�ODQG���,W�LV�QRZ�WLPH�WR�FRPH�RXW�RI�WKH�ZLOGHUQHVV�DQG�FURVV�RYHU�WKH
-RUGDQ�LQWR�WKH�ODQG��DQG�ZH�PXVW�IROORZ�WKH�VDPH�GLUHFWLRQV�ZKLFK�-DKZDK�JDYH�WR�-RVKXD�WKDW
DUH�IRXQG�LQ�-RVKXD�����DQG���

:KHQ�\RX�VHH�WKH�$UN�RI�WKH�&RYHQDQW�RI�-DKZDK�\RXU�(ORKLP�EHLQJ�FDUULHG�IRUZDUG�E\�WKH�/HYLWLFDO�
SULHVW��WKHQ�\RX�WRR�0867�/($9(�<285�326,7,216�DQG�VHW�RXW���)ROORZ�LW�

��



VR�WKDW�\RX�ZLOO�.12:�7+(�:$<��WKH�GHUHN�WKH�FXVWRP�WKH�SDWK�<28�0867�*2��IRU�\RX�KDYH�QRW�
WUDYHOHG�WKLV�ZD\�GHUHN�SDWK�FXVWRP�EHIRUH���%HWZHHQ�\RX�DQG�WKH�DUN��KRZHYHU��NHHS�D�GLVWDQFH�RI�WZR�
WKRXVDQG�FXELWV���'R�QRW�JR�QHDU�LW�

'LG�\RX�JHW�WKDW"��<28�+$9(�127�75$9(/('�7+,6�:$<�%()25( ���
&XELW�LQ�+HEUHZ�LV�DPPDK��ZKLFK�LV�D�XQLW�RI�PHDVXUH�RU�D�GRRU�EDVH�DV�D�ERQG�RI�WKH

HQWUDQFH���7KXV�WKLV�QXPEHU�������LV�D�XQLW�RI�PHDVXUH�ZKLFK�GHQRWHV�DQ�HQWUDQFH����WKH�SODFH�WR
FURVV�RYHU�WKH�-RUGDQ�LQWR�WKH�/DQG�RI�3URPLVH���7KHUH�LV�WR�EH�D�VSDFH�RI�������FXELWV�EHWZHHQ
WKH�$UN�RI�WKH�&RYHQDQW�DQG�XV���2XU�$UN�RI�WKH�&RYHQDQW�LV�-DKVKXZDK��DQG�LW�KDV�EHHQ�DOPRVW
������\HDUV�VLQFH�KH�FURVVHG�RYHU�WKH�-RUGDQ��WKHUHIRUH�ZH�DUH�DSSURDFKLQJ�WKH�DSSRLQWHG�WLPH
IRU�HQWUDQFH�LQWR�WKH�/DQG���

$UH�\RX�ZLOOLQJ�WR�OHDYH�\RXU�SODFH�DQG�IROORZ�DIWHU�WKH�$UN�LQ�D�FXVWRP�WKDW�\RX�KDYH
QRW�WUDYHOHG�EHIRUH"��2U��DUH�\RX�JRLQJ�FRQWLQXH�LQ�WKH�VDPH�SDWK�DV�WKH�WUDGLWLRQV�RI�WKH�IRUHID�
WKHUV�KDYH�KDQGHG�GRZQ"��7KHUH�LV�D�IRUN�LQ�WKH�URDG�DQG�\RX�KDYH�WR�FKRRVH�HLWKHU�WKH��QDUURZ�
URDG�WKDW�OHDGV�WR�OLIH�RU�WKH��EURDG��URDG�WKDW�OHDGV�WR�GHVWUXFWLRQ���7KH�FKRLFH�LV�\RXUV�DORQH�WR
PDNH�

6KRUWO\�DIWHU�-DKVKXZDK�DQG�KLV�DSRVWOHV�GLHG��WKH�&KXUFK�OHIW�WKH�WUXH�GHUHN�SDWK�FXVWRP
DQG�DGRSWHG�WKH�SDJDQ�VDEEDWKV�RI�WKH�%DE\ORQLDQ�0\VWHULHV����SDJDQ�VDEEDWKV�EURXJKW�LQWR�WKH
&KXUFK�E\� WKH�*QRVWLFV�� �6XFK�*QRVWLFV�DV�6LPRQ�0DJXV����0DUFLRQ���� WKH�1LFRODLWDQHV� LQWUR�
GXFHG�IDOVH�DSSRLQWPHQWV�WR�PHHW�ZLWK�-DKZDK����IDOVH�6DEEDWKV����IDOVH�ZRUVKLS�RI�WKH�6XQ��WKH
0RRQ��DQG�WKH�ILYH�SODQHWV����WKH�ZRUVKLS�RI�%DDO�DQG�WKH�6DFUHG�+HEGRPDG���

-XVW�DV�,VUDHO�ZDV�FXUVHG�WR�ZDQGHU�WKURXJK�WKH�ZLOGHUQHVV�WKH�&KXUFK�DOVR�ZDV�FXUVHG�WR
ZDQGHU�WKURXJK�WKH�ZLOGHUQHVV���%XW�LQVWHDG�RI�RQH�\HDU�IRU�HYHU\�GD\�WKH�WZHOYH�VSLHV�VHDUFKHG
RXW� WKH� ODQG�� WKH�&KXUFK�ZDV�FXUVHG� WR�ZDQGHU�RQH�MXELOHH� ����\HDUV�� IRU�HYHU\�GD\� WKH�VSLHV
VHDUFKHG�RXW�WKH�ODQG���7ZR�WKRXVDQG�\HDUV�LV����\RX�JXHVVHG�LW�������MXELOHHV���

7KH�FXVWRP�ZD\�SDWK�GHUHN�LV�WKH�HQWUDQFH�LQWR�WKH�/DQG���,W�LV�D�FXVWRP�SDWK�WKDW�KDV
QRW�EHHQ�IROORZHG�GXULQJ�WKLV�WUHN�WKURXJK�WKH�ZLOGHUQHVV�DV�VWDWHG�LQ�-RVKXD������� \H�KDYH
QRW�JRQH�FRPH�HQWHUHG�WKLV�ZD\�FXVWRP�SDWK�SUHYLRXVO\���

-XVW�OLNH�,VUDHO�LQ�$PRV���DQG����WKH�&KXUFK�WRRN�XS�WKH�7DEHUQDFOH�RI�6DWXUQ��WKH�KLGGHQ
RQHV��DQG�DSSRLQWHG�IDOVH�IHDVWV���-DKZDK�DJDLQ�VD\V�WR�PRGHUQ�GD\�,VUDHO��

�,�KDWH��,�UHMHFW�<285�)($67�'$<6���,�WDNH�QR�SOHDVXUH�LQ�\RXU�IHVWLYDO�DVVHPEOLHV«��6R�QRZ�\RX�
PXVW�VXIIHU�WR�EHDU�XS�PDUU\�WKH�7DEHUQDFOH��6LFFXWK��RI�6DWXUQ�&KLXQ��.DLZDQ�5HPSKDQ�\RXU�NLQJ
DQG�67$5�*2'����

7KRVH�WKDW�UHIXVH�WR�FRPH�RXW�RI�%DEHO�ZLOO�VXIIHU�WR�EHDU�XS�WKH�7DEHUQDFOH�RI�6DWXUQ
����KHU�SODJXHV�ZLOO�FRPH�LQ�D�VLQJOH�GD\����SHVWLOHQFH�DQG�PRXUQLQJ�DQG�IDPLQH����VKH�ZLOO�EH
FRQVXPHG�E\�ILUH�IRU�PLJKW\�LV�-DKZDK�(ORKLP�ZKR�MXGJHV�KHU����5HYHODWLRQ������

��



6R�-DKZDK�KLG�+LV�6DEEDWK�IURP�,VUDHO�DQG�VHQW�WKHP�LQWR�H[LOH�FDSWLYLW\�DQG�FRQGHPQHG
WKHP�WR�EHDU�XS�WKH�7$%(51$&/(�2)�6$7851�WKHLU�NLQJ�DQG�67$5�*2'��L�H��D�)$/6(
6$%%$7+�WKDW�GRHV�QRW�DWRQH�IRU�VLQ����ZKLFK�LV�127�DQ�2:7+�VLJQ�PDUN�EHWZHHQ�-DKZDK
DQG�+LV�SHRSOH���5HPHPEHU�WKH�0HVVLDK�-DKVKXZDK�DWRQHV�IRU�RXU�VLQ�DQG�KH�LV�LQ�6835(0(
$87+25,7<� �RYHU�� WKH�6DEEDWK��.HHSLQJ� WKH�6DEEDWK�'D\��SURYHV� WR� -DKZDK� WKDW�\RX�KDYH
SODFHG� WKH�0HVVLDK� LQ�6835(0(�$87+25,7<�RYHU�\RXU� OLIH�� L�H��PDGH�KLP�.,1*�DQG�(O
RYHU�\RXU�ERG\�WHPSOH�� �+H�ZLOO�QRW�DFFHSW�\RXU� OLS�VHUYLFH�� �$V�WKH�ROG�VD\LQJ�JRHV���$FWLRQV
VSHDN�ORXGHU�WKDQ�ZRUGV��

7KH�(QF\FORSHGLD�%LEOLFD�H[SODLQV�&KLXQ�DQG�6LFFXWK�LQ�WKLV�ZD\�
&KLXQ�LV�RI�IUHTXHQW�RFFXUUHQFH�LQ�%DE\ORQLDQ�P\WKRORJLFDO�DQG�UHOLJLRXV�WH[WV�DV�WKH�QDPH�RI�WKH�SODQHW�
6$7851���2WKHU�6HPLWLF�SHRSOHV�KDYH�SUHVHUYHG�WKH�VDPH�QDPH����WKH�QDPH�6DNNXW��ZKLFK�LV�SUREDEO\�
WKH�VDPH�DV�WKH�6LFFXWK��WDEHUQDFOH��RI�$PRV�������LV�XVHG�LQ�D�%DE\ORQLDQ�OLVW�DV�D�QDPH�IRU�WKH�JRG�
1LQLE���1LQLE�DSSHDUV�WR�EH�WKH�JRG�RI�WKH�SODQHW�.DLZDQX�6DWXUQ�����6DNNXW�DQG�.DLZDQ�DUH�WKH�VDPH�

7KHUH�LV�D�UHIHUHQFH�WR�6DNNXW�6DFFXWK�.DLZDQ�LQ���.LQJV�������XQGHU�6XFFRWK�%HQRWK�DQG�DQRWKHU�WR�
.DLZDQ�LQ�(]H������DQG�������7KH�LPDJH�RI�MHDORXV\����,W�ZDV�SUREDEO\�D�VWDWXH�RI�.DLZDQ�

7KXV�(]HNLHO�����DQG���UHDGV�
���7KH�6SLULW�OLIWHG�PH�EHWZHHQ�HDUWK�DQG�KHDYHQ�DQG�LQ�YLVLRQV�RI�(ORKLP��+H�WRRN�PH�WR�-HUXVDOHP��WR�WKH�
HQWUDQFH�WR�WKH�QRUWK�JDWH�RI�WKH�LQQHU�FRXUW��ZKHUH�WKH�,0$*(�7+$7�35292.(6�72�-($/286<
�.DLZDQ�6DWXUQ��VWRRG«

7KHQ�+H�VDLG�WR�PH���6RQ�RI�PDQ�ORRN�WRZDUG�WKH�QRUWK����6R�,�ORRNHG��DQG�LQ�WKH�HQWUDQFH�QRUWK�RI�WKH�
JDWH�RI�WKH�DOWDU�,�VDZ�WKLV�LPDJH�RI�MHDORXV\��.DLZDQ�6DWXUQ��

6FULEQHU
V�'LFWLRQDU\�RI�7KH�%LEOH�KDV�WKLV�WR�VD\�UHJDUGLQJ�WKH�LPDJH�RI�MHDORXV\�
.HZDQ�ZRXOG�VHHP�WR�EH�QRWKLQJ�OHVV�EXW�WKH�6HPLWLF�%DE\ORQLDQ�.DDZDQX����WKH�SODQHW�6DWXUQ����
6DWXUQ�ZDV�DOVR�FDOOHG�6DODP��6DOPH��DV�
WKH�GDUN�VWDU�
�D�QDPH�ZKLFK�UHFDOOV�WKH�H[SUHVVLRQ�
\RXU�LPDJHV
�
LQ�$PRV������ZKLFK�LQ�+HEUHZ��LPPHGLDWHO\�IROORZV�&KLXQ�� �.DDZDQX� �5HSKDQ������7KH�+HEUHZ�
VFULEHV�ZHUH�DFFXVWRPHG�WR�GLVWRUW�WKH�QDPHV�RI�KHDWKHQ�GHLWLHV«�

7KH�(QF\FORSHGLD�-XGDLFD�GHVFULEHV�6LNNXWK�DQG�&KLXQ�LQ�WKLV�ZD\�
6LNNXWK�����WKH�YRFDOL]DWLRQ�LV�PRGHOHG�DIWHU�VKLIIX]��VKLTTX]� �
DERPLQDWLRQ�
���&KLXQ�LV�LGHQWLILHG�ZLWK�
WKH�$NNDGLDQ�.DMDPDQX���WKH�VWHDG\�RQH���WKH�DSSHOODWLRQ��WLWOH��RI�WKH�VWDU�JRG�6$7851��

+RXVH�2I�,VUDHO�&DUULHG�$ZD\�7R�$VV\ULD�%HFDXVH�7KH\�5HMHFW�
-DKZDK
V�6HW�7LPH�2UGLQDQFHV�

7KH�+RXVH�RI�,VUDHO�LV�FDUULHG�DZD\�WR�$VV\ULD�EHFDXVH�RI�WKHLU�NHHSLQJ�WKH�VHW�WLPH�RUGL�
QDQFHV�RI�WKH�KHDWKHQ ���6HFRQG�.LQJV���������FODULILHV�WKDW�WKH�+RXVH�RI�-XGDK��DV�ZHOO�DV�WKH
+RXVH�RI�,VUDHO��ZDONHG�LQ�WKH�VHW�WLPH�RUGLQDQFHV�RI�WKH�KHDWKHQ�QDWLRQV �

,Q�WKH�QLQWK�\HDU�RI�+RVKHD�WKH�NLQJ�RI�$VV\ULD�WRRN�6DPDULD��DQG�FDUULHG�,VUDHO�DZD\�LQWR�$VV\ULD��DQG�
SODFHG�WKHP�LQ�+DODK�DQG�LQ�+DERU�E\�WKH�ULYHU�RI�*R]DQ��DQG�LQ�WKH�FLWLHV�RI�WKH�0HGHV�

��



)RU�VR�LW�ZDV��WKDW�WKH�FKLOGUHQ�RI�,VUDHO�KDG�VLQQHG�DJDLQVW�-DKZDK�WKHLU�(ORKLP��ZKR�KDG�EURXJKW�WKHP�
XS�RXW�RI�WKH�ODQG�RI�(J\SW�IURP�XQGHU�WKH�KDQG�RI�3KDUDRK�NLQJ�RI�(J\SW���7KH\�KDG�ZRUVKLSSHG�RWKHU�
JRGV

DQG�ZDONHG�LQ�WKH�6(7�7,0(�25',1$1&(6�2)�7+(�+($7+(1�1$7,216�ZKRP�-DKZDK�KDG�
FDVW�RXW�EHIRUH�WKHP��DV�ZHOO�DV�WKRVH��VHW�WLPH�RUGLQDQFHV��ZKLFK�WKH�NLQJV�RI�,VUDHO�KDG�LQWURGXFHG«

-DKZDK�ZDUQHG�,VUDHO�DQG�-XGDK�WKURXJK�DOO�KLV�SURSKHWV�DQG�VHHUV���7XUQ�\H�IURP�\RXU�HYLO�ZD\V�DQG�
NHHS�0\�FRPPDQGV��L�H��0\�6HW�WLPH�RUGLQDQFHV�DFFRUGLQJ�WR�DOO�WKH�WRUDK�LQVWUXFWLRQV�,�FRPPDQGHG�
\RXU�IDWKHUV�DQG�GHOLYHUHG�WR�WKHP�WKURXJK�0\�VHUYDQWV�WKH�SURSKHWV��

%XW�WKH\�ZRXOG�QRW�OLVWHQ��WKH\�ZHUH�DV�VWXEERUQ�DV�WKHLU�IDWKHUV��ZKR�ZRXOG�QRW�WUXVW�-DKZDK�WKHLU�
(ORKLP�

7KXV�WKH\�UHMHFWHG�WKH�6(7�7,0(�25',1$1&(6�2)�+,6�&29(1$17�ZKLFK�+H�KDG�PDGH�ZLWK�
WKHLU�IDWKHUV�DQG�WKH�ZDUQLQJV�ZKLFK�KH�JDYH�WKHP���7KH\�ZHQW�DIWHU�IDOVH�LGROV��DQG�EHFDPH�IDOVH��DQG�
WKH\�IROORZHG�WKH�QDWLRQV�WKDW�ZHUH�URXQG�DERXW�WKHP��FRQFHUQLQJ�ZKRP�-DKZDK�KDG�FRPPDQGHG�WKHP�
WKDW�WKH\�VKRXOG�QRW�GR�OLNH�WKHP�

7KH\�IRUVRRN�$//�WKH�FRPPDQGPHQWV�RUGLQDQFHV�FXVWRPV�PLW]YDK�RI�-DKZDK�WKHLU�(ORKLP��DQG�PDGH�
IRU�WKHPVHOYHV�PROWHQ�LPDJHV�RI�WZR�FDOYHV��$SLV�RI�0HPSKLV�ZKLFK�V\PEROL]HG�2VLULV�1LPURG���DQG�
WKH\�PDGH�DQ�$VKHUDK��D�VDFUHG�SROH�IRU�VHWWLQJ�IHDVWV�IRU�%DDO���DQG�:256+,33('�$//�7+(�+267�
2)�+($9(1��WKH�6DFUHG�+HEGRPDG�RI�%DEHO����WKH�VXQ��WKH�PRRQ��DQG�WKH�ILYH�SODQHWV��DQG�VHUYHG�
%DDO�

7KH\�EXUQHG�WKHLU�VRQV�DQG�WKHLU�GDXJKWHUV�DV�RIIHULQJV��DQG�XVHG�GLYLQDWLRQ�DQG�VRUFHU\��DQG�VROG�
WKHPVHOYHV�WR�GR�HYLO�LQ�WKH�VLJKW�RI�-DKZDK��SURYRNLQJ�KLP�WR�DQJHU��

$PHULFD�6DFULILFHV�+HU�&KLOGUHQ�,Q�$�'LIIHUHQW�:D\�
:H�LQ�PRGHUQ�$PHULFD�VDFULILFH�RXU�FKLOGUHQ�LQ�D�GLIIHUHQW�ZD\��L�H��ZH�GR�WKDW�ZKLFK�LV

SROLWLFDOO\�FRUUHFW���:H�DERUW�RXU�EDELHV���,QVWHDG�RI�EXUQLQJ�WKHP�ZLWK�ILUH�RXW�LQ�WKH�RSHQ�RQ�WKH
VXPPLW� RI� D� KLOOWRS�� ZH� EXUQ� WKHP� ZLWK� D� FKHPLFDO� LQVLGH� DQ� DERUWLRQ� FOLQLF� RQ� WKH� DOWDU� RI
6(/)�IOHVK�OXVW�

:H�VD\�WR�6(/)�����,�DP�QRW�PDUULHG����WKHUH�LV�QRW�HQRXJK�021(<�WR�VXSSRUW�D�FKLOG
���,�GRQ
W�KDYH�7,0(�LQ�P\�VFKHGXOH�����LW
V�WKH�:521*�6(;���,�ZDQWHG�D�ER\�LQVWHDG�RI�D�JLUO�
HWF����-DKZDK�FRPPDQGV�WKDW�ZH�ZRUVKLS�RQO\�-DKZDK�ZLWK�RXU�ZKROH�PLQG��ERG\��DQG�VRXO�DQG
QRW�VHUYH�6(/)��WKH�PDQ�RI�VLQ���

:H�DUH�WKH�WHPSOH�RI�-DKZDK�DQG�WKH�PLQG�LV�WKDW�ZKLFK�FRQWUROV�DQG�RYHUVHHV�WKH�WHPSOH
���WKH�ERG\����WKH�KRO\�SODFH��WKHUHIRUH��ZKHQ�RXU�PLQG����LQVWHDG�RI�WKH�PLQG�RI�&KULVW����FRQWUROV
WKH� WHPSOH�ERG\�� VHUYLQJ� WKH� OXVWV� RI� WKH� ERG\�� WKH�0$1�2)� 6,1� ,6� 67$1',1*� ,1�7+(
+2/<�3/$&(�DV�GHVFULEH�RI�3DXO�LQ���7KHVVDORQLDQV��������

/HW�QR�RQH�GHFHLYH�\RX��UHJDUGOHVV�RI�ZKDW�WKH\�VD\��IRU�WKH�DSRVWDV\�UHEHOOLRQ�KDV�WR�FRPH�ILUVW��DQG�WKH�
KXPDQ�EHLQJ��DQWKURSRV��WKDW�ZDQGHUV�DZD\�IURP�-DKZDK
V�ODZ��VLQ��LV�UHYHDOHG�XQFRYHUHG����WKH�VRQ�
RI�GHVWUXFWLRQ�WKH�RQH�WR�EH�GHVWUR\HG��

��



:LWKRXW� NQRZOHGJH� RI� WKH� ODZ��PDQ� GRHV� QRW� NQRZ� WKH� GHILQLWLRQ� RI� VLQ�� � 5HPHPEHU
$GDP�DQG�(YH�ZHUH� WKH� ILUVW� WR� VWUD\� IURP� -DKZDK
V� ODZ� DQG�+,'�7+(06(/9(6� ,1�7+(
75((6���7KH\�EHFDPH�WKH�ILUVW�+,''(1�21(6����WKH�ILUVW�+80$1�%(,1*6�2)�6,1���7KH
ZKROH�RI�%DE\ORQLDQ�ZRUVKLS�LV�WKH�ZRUVKLS�E\�+80$1�%(,1*6�ZKR�DUH�+,',1* �IURP�-DK�
ZDK
V�SUHVHQFH���+RZ�GR�WKH\�KLGH�IURP�-DKZDK"����%\�VHWWLQJ�XS�IDOVH�FDOHQGDUV���6$7851�RU
6$785�PHDQV�WKH��+,''(1�21(����

&RQWLQXLQJ�LQ�7KHVVDORQLDQV�����
:KR�RSSRVHV�DQG�H[DOWV�+,06(/)�RYHU�DERYH�$//�7+,1*6�WKDW�VSHDN�RI�(ORKLP�RU�WKDW�ZRUVKLS���+H�
�WKH�ODZOHVV�KXPDQ�EHLQJ��ZLOO�HYHQ�JR�LQ�DQG�VLW�GRZQ�LQ�WKH�WHPSOH�RI�(ORKLP�DQG�SURFODLP�KLPVHOI�WR�
EH�(ORKLP�

7KH�KXPDQ�EHLQJ�LV�WKDW�WHPSOH�RI�-DKZDK����KH��DV�D�KXPDQ�EHLQJ��RSSRVHV�-DKZDK�DQG
VHWV�KLPVHOI�XS�DV�(ORKLP�RYHU�WKH�WHPSOH�RI�6(/)���7KH�IROORZLQJ�VFULSWXUHV�YHU\�SODLQO\�VSHOO
RXW�WKDW�WKH�ERG\�RI�PDQ�LV�WKH�WHPSOH�RI�-DKZDK�

��&RULQWKLDQV������������.QRZ�\H�QRW�WKDW�<(�$5(�7+(�7(03/(�RI�(ORKLP��DQG�WKDW�WKH�6SLULW�RI�
(ORKLP�GZHOOHWK�LQ�\RX"

,I�DQ\�RQH�GHILOHV�FRUUXSWV�GHVWUR\V�(ORKLP
V�WHPSOH��(ORKLP�ZLOO�GHVWUR\�KLP���)RU�(ORKLP
V�WHPSOH�LV�
+2/<��DQG�<28�$5(�7+$7�7(03/(�

��&RULQWKLDQV���������'R�\RX�QRZ�NQRZ�WKDW�<285�%2'<�,6�$�7(03/(�2)5XZDFK�KD
TRGHVK��
ZKR�LV�LQ�\RX��ZKRP�\RX�KDYH�UHFHLYHG�IURP�(ORKLP"��

��&RULQWKLDQV���������:KDW�DJUHHPHQW�LV�WKHUH�EHWZHHQ�7+(�7(03/(�2)�(/2+,0�DQG�LGROV"��)RU�
:(�$5(�7+(�7(03/(�2)�7+(�/,9,1*�(/2+,0«

(SKHVLDQV������������7KH�ZKROH�EXLOGLQJ�IUDPHG�WRJHWKHU�LQ�+LP��ULVHV�JURZV�LQWR�D�KRO\�WHPSOH�LQ�WKH�
0DVWHU��LQ�ZKRP�\RX�DOVR�DUH�EXLOW�XS�WRJHWKHU�IRU�D�GZHOOLQJ�SODFH�RI�(ORKLP�LQ�WKH�5XZDFK�KD
TRGHVK�

&RQWLQXLQJ�ZLWK���7KHVVDORQLDQV��������
'RQ
W�\RX�UHPHPEHU�,�WROG�\RX�WKHVH�WKLQJV�ZKLOH�,�ZDV�VWLOO�ZLWK�\RX"

1RZ�\RX�PXVW�EH�DZDUH�RI�WKH�UHVWUDLQLQJ�SRZHU�ZKLFK�SUHYHQWV�KLP��WKH�PDQ�KLGGHQ�IURP�-DKZDK
V�
ODZ��IURP�EHLQJ�UHYHDOHG�XQWLO�WKH�$332,17('�7,0(��

7KHUH�LV�D�GHILQLWH�DSSRLQWHG�WLPH �IRU�DOO�KXPDQ�EHLQJV�WKDW�DUH�KLGLQJ�IURP�-DKZDK�XQ�
GHU� WKH� FRYHULQJ� RI� 6DWDQ
V� JRYHUQPHQW� DQG� KLV� %DE\ORQLDQ� ZRUVKLS � WR� EH� UHYHDOHG�� L�H�
XQFRYHUHG�

EHFDXVH�7+(�0<67(5<�RI�LQLTXLW\��WKH�FRQGLWLRQ�RI�RQH�EHLQJ�ZLWKRXW�WKH�ODZ��ZKHWKHU�EHFDXVH�RI�
LJQRUDQFH�RU�EHFDXVH�RI�FRQWHPSW�DQG�YLRODWLRQ�RI�WKH�ODZ��LV�DOUHDG\�DW�ZRUN��EXW�RQO\�XQWLO�WKH�
UHVWUDLQLQJ�SRZHU�LV�UHPRYHG���

��



:KDW�LV�WKDW�UHVWUDLQLQJ�SRZHU"��6DWDQ�LV�WKH�SRZHU�WKDW�SUHYHQWV�WKH�PDQ�RI�VLQ�IURP
EHLQJ�UHYHDOHG�RU�XQFRYHUHG ���-DKZDK�LV�DOORZLQJ�6DWDQ�WR�FRYHU��KLGH�DQG�GHFHLYH�WKH�ODZOHVV
KXPDQ�EHLQJ�

7KHQ�KH�ZLOO�EH�UHYHDOHG��WKDW�ODZOHVV�KXPDQ�EHLQJ�ZKRP�6RYHUHLJQ�-DKVKXZDK�ZLOO�
RYHUWKURZ�UHPRYH�FRQVXPH�ZLWK�WKH�EUHDWK�RI�KLV�PRXWK��DQG�EULQJ�WR�DQ�HQG�GHVWUR\�E\�WKH�
VSOHQGRU�YLVLEOH�PDQLIHVWDWLRQ�RI�+LV�FRPLQJ��

1R�ORQJHU�ZLOO�WKH�KXPDQ�EHLQJ����WKH�PDQ�RI�VLQ����EH�LQ�FRQWURO�RYHU�KLV�ERG\�WHPSOH��DV
&KULVW�ZLOO�EH�UXOHU�RYHU�DOO�

7KH�ODZOHVV�KXPDQ�EHLQJ�LV�SURGXFHG�E\�WKH�ZRUNLQJ�RSHUDWLRQ�RI�6DWDQ���,W��WKLV�ZRUNLQJ�RSHUDWLRQ��RI�
6DWDQ��ZLOO�EH�DWWHQGHG�E\�DOO�WKH�SRZHUIXO�VLJQV�DQG�PLUDFOHV�RI�WKH�/LH��DQG�DOO�WKH�GHFHSWLRQ�WKDW�

ZLFNHGQHVV�FDQ�LPSRVH�RQ�WKRVH�GRRPHG�WR�SHULVK��EHFDXVH�WKH\�UHIXVHG�WR�DFFHSW�WKH�WUXWK�DQG�EH�VDYHG���

$QG�IRU�WKLV�UHDVRQ��-DKZDK�VHQGV�WKHP��WKH�ODZOHVV�KXPDQ�EHLQJ��D�VWURQJ�GHOXVLRQ�WR�0$.(�7+(0�
%(/,(9(�7+(�/,(����WKH�OLH�RI�6DWDQ�

6R�WKDW�DOO�PD\�EH�FRQGHPQHG�ZKR�KDYH�UHIXVHG�WR�%(/,(9(�7+(�7587+�DQG�KDYH�WDNHQ�SOHDVXUH�LQ�
815,*+7(2861(66��YLRODWLQJ�WKH�ODZ�DQG�VHW�WLPH�RUGLQDQFHV�RI�-DKZDK���

7KH�.LQJ�2I�$VV\ULD�([SRUWV�3HRSOH�)URP�%DE\ORQ�7R�
'ZHOO�,Q�6DPDULD�

7KH�+RXVH�RI�,VUDHO����WKH�8QLWHG�6WDWHV����KDYH�QRW�NHSW�WKH�VHW�WLPH�RUGLQDQFHV�RI�-DK�
ZDK�DQG�KDV�EHHQ�JLYHQ�LQWR�WKH�KDQGV�RI�WKH�VSRLOHUV���2XU�VSRLOHUV�DUH�WKH�SROLWLFLDQV�UXOLQJ�RXU
JRYHUQPHQW�LQ�:DVKLQJWRQ��'&�

)RU�WKLV�VLQ�DJDLQVW�-DKZDK��WKH�DQFLHQW�+RXVH�RI�,VUDHO�ZDV�UHPRYHG�IURP�6DPDULD��WKHLU
KRPHODQG� DQG� EDQLVKHG� WR� WKH� ODQG� RI�$VV\ULD�� � 7KHQ� VRPHWKLQJ� RI� H[WUHPH� LPSRUWDQFH� KDS�
SHQHG���2QO\�D�IHZ�YHUVHV�RI�VFULSWXUH�UHODWH�WKLV�PRVW�LPSRUWDQW�HYHQW����DQ�HYHQW�WKDW�EURXJKW
DERXW�HYHUODVWLQJ�FKDQJHV�LQ�WKLV�UHJLRQ����WKH�NLQJ�RI�$VV\ULD�H[SRUWHG�SHRSOH�IURP�%DE\ORQ�WR
GZHOO�LQ�6DPDULD��DQG�WKH\�EURXJKW�WKHLU�JRGV�ZLWK�WKHP ���-XVW�OLNH�WKH�IRUHLJQHUV�WKDW�DUH�SRXU�
LQJ�LQWR�WKH�8QLWHG�6WDWHV���7KH\�FRPH�WR�WKH�86�DQG�EULQJ�WKHLU�JRGV�ZLWK�WKHP�

���VR�,VUDHO�ZDV�FDUULHG�RXW�RI�WKHLU�ODQG�WR�$VV\ULD�«�

7KHQ�WKH�NLQJ�RI�$VV\ULD�EURXJKW�SHRSOH�IURP�%DE\ORQ��DQG�IURP�&XWKDK��WHQ�PLOHV�QRUWK�HDVW�RI�
%DE\ORQ��DQG�$YD��ORFDWHG�RQ�WKH�5LYHU�(XSKUDWHV�LQ�QRUWKHUQ�%DE\ORQ��PHDQLQJ��SHUYHUWHG���DQG�
+DPDWK��GHVFHQGDQWV�RI�&DLQ���DQG�IURP�6HSKDUYDLP��WKH�WZR�6LSSDUV�RI�%DE\ORQLD��DQG�SODFHG�WKHP�
LQ�WKH�FLWLHV�RI�6DPDULD�WR�UHSODFH�WKH�,VUDHOLWHV���7KH\�WRRN�RYHU�6DPDULD�DQG�OLYHG�LQ�LWV�FLWLHV«�

7KHVH� VDPH�6DPDULWDQV� VWLOO� UHVLGHG� LQ� WKH� ODQG�GXULQJ� WKH� WLPH� -DKVKXZDK�ZDONHG� WKH
HDUWK���,Q�0DWWKHZ���������-DKVKXZDK�FRPPDQGV�KLV�WZHOYH�GLVFLSOHV�WR�VWD\�DZD\�IURP�WKH�FLWLHV
RI�6DPDULD�DQG�JR�LQVWHDG�WR�WKH�WUXH�+RXVH�RI�,VUDHO�ZKLFK�KDG�EHHQ�FDUULHG�DZD\�FDSWLYH�WR�WKH
ODQG�RI�$VV\ULD���

��



7KHQ�-DKVKXZDK�VXPPRQHG�KLV�WZHOYH�GLVFLSOHV�DQG�JDYH�WKHP�DXWKRULW\�RYHU�XQFOHDQ�VSLULWV�ZLWK�SRZHU�
WR�GULYH�WKHP�RXW�DQG�WR�FXUH�HYHU\�GLVHDVH�DQG�HYHU\�VLFNQHVV���7KHVH�WZHOYH�-DKVKXZDK�VHQW�RXW�ZLWK�WKH�
IROORZLQJ�LQVWUXFWLRQV����'R�QRW�WXUQ�\RXU�VWHSV�WR�SDJDQ�WHUULWRU\��DQG�GR�QRW�HQWHU�DQ\�6DPDULWDQ�WRZQ��
EXW�JR�UDWKHU�WR�WKH�ORVW�VKHHS�RI�WKH�+RXVH�RI�,VUDHO���*R�DQG�SUHDFK�WKLV�PHVVDJH��
7KH�.LQJGRP�RI�
KHDYHQ�LV�FORVH�DW�KDQG�
��+HDO�WKH�VLFN��UDLVH�WKH�GHDG��FOHDQVH�WKH�OHSHUV��FDVW�RXW�GHYLOV����

7KH�+RXVH�RI�,VUDHO�ZDV�D�GLYRUFHG�ZRPDQ�ZDQGHULQJ�WKURXJK�WKH�ZRUOG�ZLWK�QR�KRSH�RI
UHWXUQ�WR�-DKZDK���,Q�WKH�/DZ�RI�0RVHV��RQFH�D�ZRPDQ�ZDV�GLYRUFHG�DQG�PDUULHG�DQRWKHU��VKH
FRXOG�QHYHU�UHWXUQ�WR�KHU�ILUVW�KXVEDQG���,VUDHO�KDG�PDUULHG�DQRWKHU���KHU�SDJDQ�JRGV���-DKVKXZDK
WROG�KLV�GLVFLSOHV�WR�JR�ILQG�WKH�+RXVH�RI�,VUDHO�DQG�WHOO�WKHP�WKH�JRRG�QHZV ����WKDW�-DKZDK�KDG
LQGHHG�FUHDWHG�D�ZD\�LQ�ZKLFK�WKH\�FRXOG�UHWXUQ�WR�+LP��WKHLU�ILUVW�KXVEDQG���:H��RI�FRXUVH��NQRZ
WKH�ZD\�ZDV�WKURXJK�WKH�0HVVLDK�

&RQWLQXLQJ�LQ���.LQJV��������LW�GHVFULEHV�WKH�FRUUXSWLRQ�WKDW�WRRN�SODFH�IROORZLQJ�WKH�LP�
SRUW� RI� WKH� SDJDQ� SRSXODWLRQ�� � 7KH\� EURXJKW� WKHLU� SDJDQ� JRGV� ZLWK� WKHP� IURP� WKH� ODQG� IURP
ZKLFK�WKH\�FDPH���

(DFK�QDWLRQDOLW\�PDGH�JRGV�RI�LWV�RZQ�ZKHUH�WKH\�VHWWOHG�DQG�SXW�WKHP�LQ�WKH�VKULQHV�RQ�WKH�KLJK�SODFHV�
EXLOW�E\�WKH�6DPDULWDQV�

7KH�SHRSOH�IURP�%DE\ORQ�PDGH�6XFFRWK�EHQRWK��D�FRUUXSWLRQ�RI�6XFFXWK�.HZDQ����WKH�WZR�QDPHV�RI�
6DWXUQ�FRPELQHG���DQG�PHQ�RI�&XWK�PDGH�1HUJDO��WKH�SODQHW�0DUV��DQG�WKH�PHQ�RI�+DPDWK�PDGH�
$VKLPD��WKH�SODQHW�9HQXV��

$QG�WKH�$YLWHV�PDGH�1LEKD]��WKH�SODQHW�-XSLWHU�«

7KH�*RGV�RI���.LQJV�������DQG���
7KHVH�WZR�YHUVHV�DUH�RI�H[WUHPH�LPSRUWDQFH�DV�WKH\�LQIOXHQFH�WKH�WKLQNLQJ�RI�WKH�SHRSOH

LQ�WKLV�DUHD�IURP�WKLV�WLPH�RQ����HYHQ�GXULQJ�WKH�WLPH�RI�&KULVW���'XH�WR�WKLV��DQ�HQWLUH�VHFWLRQ�LV
GHYRWHG�WR�WKH�JRGV�WKDW�ZHUH�EURXJKW�LQWR�6DPDULD�E\�WKH�%DE\ORQLDQV���9DULRXV�KLVWRULFDO�%LEOH
VFKRODUV�ZLOO�EH�TXRWHG�WR�GHVFULEH�HDFK�JRG�QDPHG���7KLV�ZLOO�KHOS�WR�H[SODLQ�KRZ�WKLV�%DE\OR�
QLDQ�ZRUVKLS�RI�WKH�VHYHQ�SODQHWV�FRQVXPHG�WKLV�ODQG�
����6XFFRWK�EHQRWK���RI�%DE\ORQ�

� �0DWWKHZ�+HQU\� &RPPHQWDU\� ��� YROXPH� ,,� ��� SDJH� ���� ��� VWDWHV� WKDW� 6XFFRWK�%HQRWK� ZDV
SUREDEO\�9HQXV��

��(QF\FORSHGLD�%LEOLFD������������3DJH����������$�%DE\ORQLD�LGRO�LQWURGXFHG�LQWR�3DOHVWLQH«LI
WKH� XVXDO� H[SODQDWLRQ� RI� $P������ LV� FRUUHFW�� ZH� FDQ� KDUGO\� GRXEW� WKDW� LW� LV� D� FRUUXSWLRQ� RI
6DFFXWK�.ZDQ��WZR�QDPHV�RI�6DWXUQ�FRPELQHG����

��(QF\FORSHGLD�%LEOLFD������������3DJH���������VWDWHV�WKDW�6XFFRWK�EHQRWK�LV��6DNNXWK�.DLZDQ
�1LQLE�� �6DWXUQ��

��'LFWLRQDU\�RI�WKH�%LEOH������������9ROXPH�,9����SDJH��������$V�1HUJDO�ZDV�WKH�SDWURQ�JRG�RI
&XWK�� LW� LV� UHDVRQDEOH� WR� LQIHU� WKDW� LQ�6XFFRWK�EHQRWK�ZH�KDYH�D�FRUUXSWHG�IURP�HLWKHU�RI�%HO�
0HURGDFK��WKH�SDWURQ�JRG�RI�%DE\ORQ��RU�RI�KLV�ZLIH�=DUSDQLW��

��




��7KH�$QFKRU�%LEOH�'LFWLRQDU\����YROXPH������3DJH���������«VXNNRW�PD\�EH�LGHQWLILHG�ZLWK�WKH
6XPHULDQ� GHLW\� 6$*.8'� �L�H�� 6DWXUQ�«WKLV� GHLW\� PD\� EH� WKH� VDPH� �6DNNXWK�� �+HE�� 6LIIXW�
PHQWLRQHG�LQ�$PRV�������
����1HUJDO��RI�&XWK�&XVK�&XWKDK���

��7KH�$QFKRU�%LEOH�'LFWLRQDU\����9RO�������SDJH���������1HUJDO�LV�D�%DE\ORQLDQ�VXQ�JRG�

��'LFWLRQDU\�RI�WKH�%LEOH����9RO��,,,����SDJH��������1HUJDO�ZDV�LGHQWLILHG�ZLWK�WKH�SODQHW�0DUV��

��7KH�3RSXODU�DQG�&ULWLFDO�%LEOH�(QF\FORSHGLD����YRO��,,����SDJH����������7KH�PRUH�PHDVXUHG
UHVHDUFKHV�RI�1RUEHUJ��*HVHQLXV�� DQG�RWKHU� LQTXLUHUV� LQWR� WKH�$6752/2*<�RI� WKH�$VV\ULDQV
DQG� &KDOGHDQV�� OHDG� WR� WKH� FRQFOXVLRQ� WKDW� QDUH�JDO
� LV� WKH� VDPH� DV� WKH� =DELDQ� QDPH� IRU� WKH
3/$1(7�0$56��

��(QF\FORSHGLD�%LEOLFD����SDJH����������7KH�SODQHW�VDFUHG�WR�1HUJDO�ZDV�0DUV��ZKLFK��OLNH�LWV
JRG��ZDV�FDOOHG�.DUUDGX��
ZDUULRU�
�

� �-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\� ���9RO���� ���SDJH����� ��� �IURP�&XWKDK� ���RU
7LJJDED��D�FLW\�DERXW�ILIWHHQ�PLOHV�QRUWK�HDVW�IURP�%DE\ORQ��QRZ�,EUDKLP��VSHFLDOO\�GHGLFDWHG�WR
1HUJDO�� WKH�'(,),('�1,052'���5DZOLQVRQ
V� 
+HURGRWXV�
� L��S������/$2�,,��3������«���3DJH
�����%XW�PRGHUQ�FULWLFV��ORRNLQJ�WR�WKH�$6752/2*,&$/�FKDUDFWHU�RI�$VV\ULDQ�LGRODWU\��JHQ�
HUDOO\�FRQVLGHU�1HUJDO�DV�7+(�3/$1(7�0$56��WKH�JRG�RI�ZDU���,W�ZDV�PRVW�QDWXUDO�WKDW��WKH
PHQ�RI�&XWK���ZKHQ� WUDQVSODQWHG� WR�6DPDULD�� VKRXOG�FDUU\� WKH�ZRUVKLS�RI� WKHLU� IDYRXULWH�GHLW\
ZLWK�WKHP�LQWR�WKHLU�QHZ�FRXQWU\����

��'LFWLRQDU\�RI�WKH�%LEOH������������9ROXPH�,,,�����«�LQ�ODWHU�GD\V�ZDV�PDGH�D�VRQ�RI�WKH�%HO�RI
1LSSXU«�DPRQJ� KLV� QDPH� V� �ZKHQ� LGHQWLILHG� ZLWK� WKH� SODQHW�0DUV�� DUH� WKRVH� RI� $OODPX� DQG
$OPX��
����$VKLPD��RI�+DPDWK�

��(QF\FORSHGLD�%LEOLFD����3DJH����������$VKLPD� �,VKWDU� �9HQXV�

��7KH�3RSXODU�DQG�&ULWLFDO�%LEOH�(QF\FORS GLD������������9ROXPH�,����SDJH��������$VKLPD� 
SHUKDSV��KHDYHQ�����7KH�%DE\ORQLDQ�7DOPXG��LQ�WKH�WUHDWLVH�
6DQKHGULQ
��FLWHG�LQ�&DUS]RY
V�$SSD�
UDWXV��S��������DQG�WKH�PDMRULW\�RI�-HZLVK�ZULWHUV��DVVHUW� WKDW�$VKLPD�ZDV�ZRUVKLSHG�XQGHU� WKH
)250�2)�$�*2$7«��127(���&RXOG�WKLV�JRDW�KDYH�EHHQ�WKH�*RDW�RI�0HQGHV"��7KH�*RDW�RI
0HQGHV�ZLOO�EH�VWXGLHG�IXUWKHU�LQ�ODWHU�DUWLFOHV��

��7KH�$QFKRU�%LEOH�'LFWLRQDU\����YROXPH������SDJH���������7KH�PRVW�ZLGHO\�DFFHSWHG�LQWHUSUH�
WDWLRQ�RI� WKH�ZRUG�$VKLPD� LV� WKDW� LW� LV�DQ�$UDP�IRUP�PHDQLQJ��WKH�1DPH��� �$V�VXFK�LW�ZRXOG
OLNHO\�UHIHU�WR�RQH�RU�PRUH�RI�WKH�1:�6HPLWLF�JRGGHVVHV�$QDW��$VWDUWH��RU�$VKHUDK���'HVLJQDWLRQV
VXFK� DV�)DFH�RI�%DDO��1DPH�RI�%DDO�� DQG�SRVVLEOH�6LJQ�RI�%DDO� DUH�QRW� XQFRPPRQ� IRU� WKHVH
JRGGHVVHV�� DQG� VHHP� WR� LQGLFDWH� WKDW� WKH� JRGGHVV� LQ� HDFK� FDVH� LV� $� 3$57,&8/$5,=('
0$1,)(67$7,21�2)�%$$/��

� � ,QVLJKW�RQ� WKH�6FULSWXUHV� ���9ROXPH��� ���SDJH����� ��� �$VKLPD��DFFRUGLQJ� WR� WKH�%DE\ORQLD
7DOPXG��6DQKHGULQ���E���ZDV�UHSUHVHQWHG�DV�D�KDLUOHVV�KH�JRDW��DQG�IRU�WKLV�UHDVRQ�VRPH�KDYH
LGHQWLILHG�$VKLPD� ZLWK�3DQ�� D� SDVWRUDO� JRG� RI� IHUWLOLW\�� � $QRWKHU� VXJJHVWLRQ� LV� WKDW� WKH� QDPH
$VKLPD� PD\� EH�$�'(/,%(5$7(�$/7(51$7,21 � 2)� �$VKHUDK�� �WKH� &DQDDQLWH� IHUWLOLW\
JRGGHVV��WR�FRPELQH�LW�ZLWK�WKH�+HEUHZ�ZRUG�
DVKDP
��
JXLOW
���*H�������

��



����1LEKD]��RI�WKH�$YLWHV�

��(QF\FORSHGLD�%LEOLFD����3DJH��������1LEKD]��1LEKDQ�� �0DUGXN� �-XSLWHU�
���7DUWDN��RI�WKH�$YLWHV�

��(QF\FORSHGLD�%LEOLFD����3DJH��������7DUWDN�RU�7DUWDK� �WKH�ODQFH�VWDU� �$QWDUHV�

��-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\����9RO�������3DJH���������7DUWDN����DFFRUGLQJ�WR
WKH�5DEELV��ZDV�LQ�WKH�IRUP�RI�DQ�DVV��EXW�RWKHUV�XQGHUVWDQG�LW�DV�D�3/$1(7�RI�LOO�RPHQ��SURED�
EO\�6$7851�

� �(QF\FORSHGLD�%LEOLFD� ��� 3DJH� ����� ��� �3HUKDSV�7DUWDKX�� WKH� 
ODQFH�VWDU
� RI� WKH�%DE\ORQLDQ�
V«LGHQWLILHG�E\�-HQVHQ�ZLWK�$QWDUHV��DQG�E\�+RPPHO�ZLWK�3URF\RQ��DQG�UHJDUGHG�E\�WKH�%DE\�
ORQLDQV�DV�WKH�VWDU�RI�WKH�JRG�1LQLE��

��7KH�3RSXODU�DQG�&ULWLFDO�%LEOH�(QF\FORS GLD������������9ROXPH�,,,����SDJH���������7DUWDN� 
�3ULQFH�RI�'DUNQHVV����
����$GUDPPHOHFK��RI�WKH�6HSKDUYLWHV�

��-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\����9RO�������3DJH��������7KH�VXQ�JRG��$GUDP�
PHOHFK�� LV� QRW� XQIUHTXHQWO\�PHQWLRQHG� LQ� WKH�$VV\ULDQ� LQVFULSWLRQV�� �$OWKRXJK� QR� WHPSOH�ZDV
VSHFLDOO\�UHDUHG�WR�WKH�VXQ��WKDW�GHLW\�DSSHDUV�WR�KDYH�EHHQ�ZRUVKLSSHG�LQ�$VV\ULD�XQGHU�WKUHH�GLI�
IHUHQW�IRUPV����DV� 
WKH�ULVLQJ�VXQ�
� 
WKH�PHULGLDQ�VXQ�
�DQG� 
WKH�VHWWLQJ�VXQ�
�7KH�PDOH�DQG�IH�
PDOH�SRZHUV�RI�WKH�VXQ��ZKRVH�ZRUVKLS�DW�6KHSKDUYDLP��6LSSDUD��ZDV�FHOHEUDWHG�WKURXJKRXW�WKH
(DVW��ZHUH�LGHQWLILHG�E\�WKH�*UHHNV�DQG�5RPDQV�ZLWK�WKH�$SROOR�DQG�'LDQD�RI�FODVVLFDO�P\WKRO�
RJ\«6LSSDUD�LV�FDOOHG�7VLSDUDVKD�6DKDPD��
6LSDUD�RI�WKH�VXQ�
�LQ�YDULRXV�LQVFULSWLRQV��DQG�SRV�
VHVVHG�D�WHPSOH�RI�WKH�JRG��ZKLFK�ZDV�UHSDLUHG�DQG�DGRUQHG�E\�PDQ\�RI�WKH�DQFLHQW�&KDOGHDQ
NLQJV��DV�ZHOO�DV�E\�1HEXFKDGQH]]DU��5DZOLQVRQ��
$QFLHQW�0RQDUFKLHV�
�S������

��0DWWKHZ�+HQU\����YROXPH�,,����SDJH���������$GUDPPHOHFK�DQG�$QDPPHOHFK�ZHUH�RQO\�GLV�
WLQFWLRQV�RI�0RORFK��

��7KH�3RSXODU�DQG�&ULWLFDO�%LEOH�(QF\FORS GLD������������9ROXPH�,����3DJH��������$GUDPPH�
OHFK� ��VSOHQGRU�RI�WKH�NLQJ���L�H���RI�0RORFK���0DQ\�DXWKRULWLHV�KDYH�WKH�RSLQLRQ�WKDW�$GUDPPH�
OHFK�GHSLFWV�WKH�3/$1(7�6$7851�25�7+(�681 �

��(QF\FORSHGLD�%LEOLFD����3DJH��������$GUDPPHOHFK� �0DUGXN� �-83,7(5�������3DJH������
6RPH�VFKRODUV«VHH�LQ�$GUDPPHOHFK�D�VXEVLGLDU\�QDPH�RU�WLWOH�RI�WKH�681�*2'�KLPVHOI��
����$QDPPHOHFK��RI�WKH�6HSKDUYLWHV�

� �-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\� ���9RO���� ���3DJH���������,I� LW� �$QDPPHOHFK�
UHSUHVHQWV�WKH�IHPDOH�SRZHU�RI�WKH�VXQ��ZH�PXVW�VXSSRVH�WKDW�$QD�LV�DQ�DEEUHYLDWHG�IURP�RI�$Q�
QXLW�� DQG� WKH�0HOHN� LV� IRU�0DOFDK�� WKH� -HZV�� IURP� FRQWHPSW�� QRW� FDULQJ� WR� EH� FRUUHFW� LQ� WKHLU
QDPHV�RI�IDOVH�JRGV
��5DZOLQVRQ��
$QFLHQW�0RQDUFKLHV�
�L���S�������

��0DWWKHZ�+HQU\����YROXPH�,,����SDJH���������$GUDPPHOHFK�DQG�$QDPPHOHFK�ZHUH�RQO\�GLV�
WLQFWLRQV�RI�0RORFK��

� �(QF\FORSHGLD�%LEOLFD� ���3DJH��������$QDPPHOHFK� �0DUGXN� �-XSLWHU���3DJH���������7KH
QDPH� $QDPPHOHFK� LV� SUREDEO\� WR� EH� H[SODLQHG� DV� $QX�PDOLN� 
$QX� LV� WKH� GHFLGHU� RU� SULQFH


��



««$QX�ZDV�WKH�JRG�RI�+HDYHQ��DQG�ZLWK�KLP�ZHUH�LGHQWLILHG�D�QXPEHU�RI�JRGV�UHSUHVHQWLQJ
SHUVRQLILFDWLRQV� RI� SRZHUV� RU� ORFDOLWLHV� RI� WKH� XSSHU� UHJLRQ«+H� VWRRG� DW� WKH� KHDG� RI� WKH
%DE\ORQLDQ� SDQWKHRQ�� IRUPLQJ� RQH� RI� WKH� VXSUHPH� WULDG� RI�%DE\ORQLDQ� GLYLQLWLHV�� LQ�ZKLFK�KH
ZDV�DVVRFLDWHG�ZLWK�%HO«�

��'LFWLRQDU\�RI�WKH�%LEOH������������9ROXPH�,����SDJH������7KH�ILUVW�SDUW�RI�WKH�ZRUG�$QDPPH�
OHFK�FRQWDLQV�SHUKDSV� WKH�QDPH�RI� WKH�%$%</21,$1�*2'�2)�7+(�6.<��RU�RI�D�7+,5'
2)�7+(�6.<��$QX���«3RVVLEO\�WKH�ZULWHU�RI�.LQJV�PHDQW�E\�WKH�QDPH�WR�LGHQWLI\�WKH�%DE\OR�
QLDQ�$QX�ZLWK�WKH�$PPRQLWH�0ROHFK����$QX�0ROHFK�

9HUVH����RI���.LQJV����FRQFOXGHV�WKLV�HYHQW�ZLWK�WKH�ZRUGV���8QWR�WKLV�GD\��WKH\�FRQWLQ�
XHG�WR�SUDFWLFH���

-DPLHVRQ�)DXVVHW�%URZQ�%LEOH�&RPPHQWDU\�LQWHUSUHWV�WKLV�YHUVH�DV��

8QWR�WKLV�GD\����WKH�WLPH�RI�WKH�%DE\ORQLDQ�H[LOH��ZKHQ�WKLV�ERRN�ZDV�FRPSRVHG���7KHLU�UHOLJLRQ�ZDV�D�
VWUDQJH�PHGOH\�RU�FRPSRXQG�RI�WKH�VHUYLFH�RI�*RG�DQG�WKH�VHUYLFH�RI�LGROV���6XFK�ZDV�WKH�ILUVW�VHWWOHPHQW�
RI�WKH�SHRSOH��DIWHUZDUGV�FDOOHG�6DPDULWDQV��ZKR�ZHUH�VHQW�IURP�$VV\ULD�WR�FRORQL]H�WKH�ODQG��ZKHQ�WKH�
NLQJGRP�RI�,VUDHO��DIWHU�KDYLQJ�FRQWLQXHG�����\HDUV��ZDV�RYHUWKURZQ�

,Q�FRQFOXVLRQ��DOO�RI� WKHVH�JRGV�ZHUH�RI� WKH�6DFUHG�+HEGRPDG� ��� WKH\�ZHUH� WKH�SODQHWV
ZRUVKLSSHG�IURP�WKH�WLPH�RI�WKH�7RZHU�RI�%DEHO���7KH�%DE\ORQLDQV�EURXJKW�WKHLU�JRGV�LQWR�6D�
PDULD�ZKHQ�WKH\�UHSODFHG�WKH�+RXVH�RI�,VUDHO���7KH�VXPPDU\�RI�WKHVH�JRGV�LV�

6XFFRWK�EHQRWK� �6DNNXWK�.DLZDQ��1LQLE�� �6DWXUQ
1HUJDO� �0DUV
$VKLPD� �,VKWDU� �9HQXV
7DUWDN� �6DWXUQ
1LEKD]��1LEKDQ�� �0DUGXN� �-XSLWHU
$GUDPPHOHFK� �-XSLWHU�RU�6DWXUQ�RU�WKH�6XQ
$QDPPHOHFK� �0DUGXN� �-XSLWHU

7KH�+RXVH�2I�-XGDK�(UHFWV�7KH�6HW�7LPH�2UGLQDQFHV�,QWURGXFHG�%\�
7KH�+RXVH�2I�,VUDHO�

1RZ�WKDW�ZH�KDYH�WKH�XQGHUVWDQGLQJ�RI�WKH�PDQ�RI�VLQ����WKH�KXPDQ�EHLQJ�WKDW�LV�VHUYLQJ
KLPVHOI�DQG�LV�NLOOLQJ�DQG�RIIHULQJ�XS�VRQV�DQG�GDXJKWHUV�LQ�WKH�VDFULILFH�RI�DERUWLRQ�����OHW
V�SUR�
FHHG�ZLWK�WKH�VWXG\�RI���.LQJV�����EHJLQQLQJ�ZLWK�YHUVH����

6R�-DKZDK�ZDV�YHU\�DQJU\�ZLWK�,VUDHO�DQG�UHPRYHG�WKHP�IURP�+LV�SUHVHQFH���2QO\�WKH�WULEH�RI�-XGDK�ZDV�
OHIW�

1RZ�SD\�VSHFLDO�DWWHQWLRQ�DOO�RI�\RX�WKDW�SURFODLP�WKH�-HZV�KDYH�WKH�FRUUHFW�FDOHQGDU �
DV�WKH�QH[W�YHUVH�YHU\�SODLQO\�VWDWHV�WKDW�-XGDK�ZDONHG�LQ�WKH�9(5<�6$0(�6(7�7,0(�25',�
1$1&(6�7+$7�:(5(�,1752'8&('�%<�7+(�+286(�2)�,65$(/�

��



DQG�HYHQ�-XGDK�GLG�QRW�NHHS�WKH�FRPPDQGV�RI�-DKZDK�WKHLU�(ORKLP��EXW�IROORZHG�ZDONHG�LQ�WKH�
6(7�7,0(�25',1$1&(6�ZKLFK�,VUDHO�KDG�LQWURGXFHG�

7KXV�-DKZDK�UHMHFWHG�DOO�WKH�VHHG�RI�,VUDHO��DQG�DIIOLFWHG�WKHP��DQG�GHOLYHUHG�WKHP�LQWR�WKH�ODQG�RI�
VSRLOHUV��XQWLO�+H�KDG�FDVW�WKHP�RXW�RI�+LV�VLJKW�

0LFDK������UHSHDWV�WKH�VDPH�DFFXVDWLRQ����-XGDK�ZDV�NHHSLQJ�WKH�VDPH�VHW�WLPH�RUGL�
QDQFHV�DV�WKH�+RXVH�RI�,VUDHO��

<RX�KDYH�NHSW�WKH�VHW�WLPH�RUGLQDQFHV�RI�2PUL��:KDW�WKH�KRXVH�RI�$KDE�GLG��\RX�KDYH�GRQH���<RX�KDYH�
ZDONHG�LQ�WKHLU�FRXQVHOV��WKHUHIRUH�\RX�IRUFH�PH�WR�PDNH�DQ�DSSDOOLQJ�H[DPSOH�RI�\RX���<RXU�FLWL]HQV��WKH�
-HZV��ZLOO�EH�D�ODXJKLQJ�VWRFN�DQ�REMHFW�RI�KRUURU�DQG�\RX�PXVW�HQGXUH�WKH�UHSURDFK�RI�WKH�QDWLRQV�

1R�RWKHU� SHRSOH� KDYH� EHHQ� VR� DEXVHG� LQ� WKH� DUFKLYHV� RI� KLVWRU\�� �1RZ�\RX� XQGHUVWDQG
ZK\���7KH�FXUVH�ZDV�IURP�-DKZDK�IRU�QRW�NHHSLQJ�KLV�VHW�WLPH�RUGLQDQFHV���7KH\�ZHUH�NHHSLQJ
WKH�VHW�WLPH�RUGLQDQFHV�RI�%DDO�ZRUVKLS�

)RU�WKH�VWDWXWHV�RI�2PUL�DUH�NHSW����WKH�IRXQGHU�RI�6DPDULD��ZKR�RYHUWKUHZ�DQG�VXSSODQWHG�=LPUL��WKH�
FRQVSLUDWRU�DQG�UHJLFLGH��DQG�RI�$KDE
V�ZLFNHG�KRXVH��DQG�D�VXSSRUWHU�RI�-HURERDP
V�VXSHUVWLWLRQV����.L��
[YL�����������7KLV�YHUVH�LV�D�UHFDSLWXODWLRQ�RI�ZKDW�ZDV�PRUH�IXOO\�VWDWHG�EHIRUH��-XGDK
V�VLQV�DQG�
FRQVHTXHQW�SXQLVKPHQW���-XGDK��WKRXJK�DW�YDULDQFH�ZLWK�,VUDHO�RQ�$//�7+,1*6�(/6(��,0,7$7('
KHU�LPSLHW\���7KLV�ZDV�WUXH�RI�WKH�UHLJQ�RI�$KD]��.LQJ�RI�-XGDK��HVSHFLDOO\��ZKR�
ZDONHG�LQ�WKH�ZD\V�RI�WKH�
NLQJV�RI�,VUDHO��DQG�PDGH�DOVR�PROWHQ�LPDJHV�IRU�%DDOLP�
�ZKLFK�ZDV�WKH�VSHFLDO�VLQ�RI�WKH�KRXVH�RI�$KDE�
���&KU��;[YLLL����

��&KURQLFOHV������DQG���UHDGV�DV�IROORZV�
$KD]���EHJDQ�WR�UHLJQ�DQG�KH�UHLJQHG����\HDUV�LQ�-HUXVDOHP��EXW�KH�GLG�QRW�WKDW�ZKLFK�ZDV�ULJKW�LQ�WKH�
VLJKW�RI�-DKZDK��OLNH�'DYLG�KLV�IDWKHU�

)RU�KH�ZDONHG�LQ�WKH�FXVWRPV�RI�WKH�NLQJV�RI��WKH�+RXVH��RI�,VUDHO�DQG�PDGH�PROWHQ�LPDJHV�IRU�%DDOLP�

7KH�'RQNH\�.QRZV�:KHUH�7KHLU�0DVWHU�)HHGV�7KHP��%XW�
-XGDK�'RHV�1RW�.QRZ�

,VDLDK
V�YLVLRQ�FRQFHUQLQJ�-XGDK�DQG�-HUXVDOHP��,VDLDK�������DQG��������
+HDU��2�KHDYHQV��DQG�JLYH�HDU��2�HDUWK��IRU�-DKZDK�KDWK�VSRNHQ��,�KDYH�QRXULVKHG�DQG�EURXJKW�XS�
FKLOGUHQ��DQG�WKH\�KDYH�UHEHOOHG�DJDLQVW�0H�

7KH�R[�NQRZV�ZKR�RZQV�KLP��DQG�GRQNH\V�NQRZ�ZKHUH�WKHLU�PDVWHU�IHHGV�WKHP��%XW�,VUDHO�GRHV�QRW�
NQRZ���0\�SHRSOH�GR�QRW�XQGHUVWDQG��

-DKZDK�IHHGV�KLV�SHRSOH�RQ�+LV�6DEEDWKV�DQG�DSSRLQWHG� WLPHV�� �7KH�GRQNH\�NQRZV� WKH
WLPH�DQG�SODFH�ZKHUH�KLV�PDVWHU�IHHGV�KLP��EXW�-DKZDK
V�SHRSOH�GR�QRW�NQRZ�WKH�WLPH�DQG�SODFH
RI�WKHLU�IHHGLQJ�

��



<RX�DUH�GRRPHG��\RX�VLQIXO�QDWLRQ����D�SHRSOH�ZHLJKHG�GRZQ�ZLWK�LQLTXLW\��D�5$&(�2)�(9,/'2(56��
IXOO�RI�FRUUXSW�SHUYHUWHG�FKLOGUHQ���<RX�KDYH�UHMHFWHG�-DKZDK��VSXUQHG�WKH�+RO\�2QH�RI�,VUDHO��DQG�WXUQHG�
\RXU�EDFNV�RQ�+LP�

:K\�GR�\RX�NHHS�RQ�UHEHOOLQJ"��'R�\RX�ZDQW�WR�EH�SXQLVKHG�HYHQ�PRUH"��<RXU�ZKROH�KHDG�LV�VLFN���<RXU�
ZKROH�KHDUW�LV�GLVHDVHG�

)URP�KHDG�WR�IRRW�WKHUH�LV�QRW�D�KHDOWK\�VSRW�RQ�\RXU�ERG\���RQO\�ZRXQGV��EUXLVHV�DQG�RSHQ�VRUHV�QRW�
GUHVVHG��QRW�EDQGDJHG��QRU�VRRWKHG�ZLWK�RLQWPHQW«

+HDU�WKH�ZRUG�RI�-DKZDK��\RX�UXOHUV�RI�6RGRP���*LYH�HDU�WR�WKH�7RUDK�RI�RXU�(ORKLP��\RX�SHRSOH�RI�
*RPRUUDK�

7R�ZKDW�SXUSRVH�LV�WKH�PXOWLWXGH�RI�\RXU�VDFULILFHV�WR�0H"�VD\V�-DKZDK���,�KDYH�KDG�HQRXJK�RI�WKH�EXUQW�
RIIHULQJV�RI�UDPV�DQG�,�GHOLJKW�QRW�LQ�WKH�IDW�RI�ODPEV��DQG�WKH�EORRG�RI�EXOOV�DQG�JRDWV�

:KHQ�\RX�FRPH�WR�PHHW�ZLWK�PH�WR�DSSHDU�EHIRUH�PH��ZKR�KDV�DVNHG�UHTXLUHG�\RX�WR�WUDPSOH�ZDON�LQ�0\�
WHPSOH�FRXUWV�"�

:KHQ�RIIHULQJV�DQG�LQFHQVH�DUH�EURXJKW�DW�WKH�ZURQJ�DSSRLQWHG�WLPH��WKH\�EHFRPH�YDLQ
DQG�IDOVH�DQG�DUH�QRW�DFFHSWHG�E\�-DKZDK���:KHQ�6DEEDWKV�DUH�KHOG�DW�WKH�ZURQJ�DSSRLQWHG�WLPH�
-DKZDK� QR� ORQJHU� KHDUV� \RXU� SUD\HUV� QRU�)25*,9(6� <285� 6,16�� �:+$7"� � -DKZDK� QR
ORQJHU�KHDUV�\RXU�SUD\HUV�RU�IRUJLYHV�\RXU�VLQV"��5HDG�RQ��LI�\RX�GRQ
W�EHOLHYH�PH���

%ULQJ�QR�PRUH�IDOVH�YDLQ�RIIHULQJV����<RXU��LQFHQVH�LV�DQ�DERPLQDWLRQ�XQWR�PH����<RXU��1HZ�
0RRQV�5HQHZDO�&\FOHV�FKRGHVK�DQG�6DEEDWKV��DQG�VDFUHG�DVVHPEOLHV�FDOOLQJ�RI�DVVHPEOLHV��,�FDQQRW�
HQGXUH���<RXU�DVVHPEOLHV�DUH�ZLFNHG�

7KHUHIRUH��\RXU�QHZ�PRRQV�FKRGHVK�UHQHZDO�F\FOHV��QRW�PLQH��DQG�DSSRLQWHG�IHDVWV�DSSRLQWPHQW�RI�
WLPHV�PRHG��QRW�PLQH���0\�VRXO�KDWHV���<RX�KDYH�EHFRPH�D�EXUGHQ�WR�0H���,�:,//�12�/21*(5�
3$5'21�<285�6,16�

:KHQ�\RX�VWUHWFK�IRUWK�\RXU�KDQGV��,�ZLOO�WXUQ�DZD\�0LQH�H\HV�IURP�\RX��DQG�WKRXJK�\RX�PDNH�PDQ\�
SUD\HUV��,�ZLOO�127�KHDU�\RX��IRU�\RXU�KDQGV�DUH�IXOO�RI�EORRG�

:DVK�\RXUVHOYHV�DQG�PDNH�\RXUVHOYHV�SXUH�FOHDQ���7DNH�\RXU�HYLO�GHHGV�RXW�RI�0\�VLJKW���6723�GRLQJ�
HYLO��L�H��VWRS�NHHSLQJ�WKH�ZURQJ�6DEEDWKV�DQG�IHVWLYDOV��

/HDUQ�WR�'2�*22'��\DWDE� �ULJKW��EH�DFFHSWHG�ILQG�IDYRU��L�H��OHDUQ�KRZ�WR�ILQG�IDYRU�DQG�EH�
DFFHSWHG��DQG�VHHN�MXVWLFH«�

7KH� QH[W� YHUVH� FRQILUPV� WKDW� WKHUH� LV� DWRQHPHQW� DELGLQJ� LQ� WKH� 6DEEDWK�� DV� KH� VWDWHV
WKRXJK�\RXU�VLQV��QRW�NHHSLQJ�WKH�ODZ��DUH�VFDUOHW�\RX�ZLOO�EH�LQQRFHQW����ZKLWH�DV�VQRZ�


&RPH�QRZ�DQG�OHW�XV�VHWWOH�WKH�PDWWHU�
�VDLWK�-DKZDK���
7KRXJK�\RXU�VLQV�EH�DV�VFDUOHW��WKH\�ZLOO�EH�DV�
ZKLWH�DV�VQRZ��WKRXJK�WKH\�EH�UHG�OLNH�FULPVRQ��WKH\�ZLOO�EH�DV�ZRRO��

,)�\RX�DUH�ZLOOLQJ�DQG�2%(',(17��LQ�NHHSLQJ�+LV�FXVWRPV����+LV�6DEEDWKV����+LV�DSSRLQWHG�WLPHV�IRU�
PHHWLQJ�ZLWK�+LP���\RX�ZLOO�WKHQ�HDW�WKH�JRRG�RI�WKH�ODQG�

��



%XW�LI�\RX�UHIXVH�DQG�UHEHO��E\�QRW�NHHSLQJ�KLV�6DEEDWKV�DQG�$SSRLQWPHQWV���\RX�ZLOO�EH�GHYRXUHG�E\�WKH�
VZRUG���-DKZDK�KLPVHOI�KDV�VSRNHQ�

7KH�+RXVH�2I�-XGDK�:RUVKLSV�7KH�%DE\ORQLDQ�6DFUHG�+HEGRPDG����7KH
6XQ��7KH�0RRQ�$QG�7KH�)LYH�3ODQHWV�

-HUHPLDK�GRHVQ
W�PLQFH�DQ\�ZRUGV�� �+H�WHOOV�LW� OLNH�LW�LV�� �7KH�+RXVH�RI�-XGDK�ZDV�ZRU�
VKLSSLQJ�WKH�+RVWV�RI�+HDYHQ���-HUHPLDK����������GHVFULEHV�LW�LQ�WKLV�ZD\�

,W�ZDVQ
W�RIIHULQJV�DQG�VDFULILFHV�,�ZDQWHG�IURP�\RXU�IDWKHUV�ZKHQ�,�OHG�WKHP�RXW�RI�(J\SW���7KDW�ZDV�QRW�
WKH�SRLQW�RI�P\�FRPPDQG�

%XW�WKLV�LV�ZKDW�,�WROG�WKHP��
2EH\�P\�YRLFH�WKHQ�,�ZLOO�EH�\RXU�(ORKLP��DQG�\RX�ZLOO�EH�P\�SHRSOH��:DON�
LQ�$//�WKH�FXVWRPV�WKDW�,�FRPPDQG�DSSRLQW�\RX��VR�WKDW�\RX�PD\�SURVSHU�

<HW�WKH\�ZRXOGQ
W�OLVWHQ�RU�REH\��EXW�ZDONHG�LQ�WKHLU�RZQ�FRXQVHOV��DQG�LQ�WKH�
LPDJLQDWLRQ�OXVW�VWXEERUQQHVV�RI�WKHLU�HYLO�KHDUW�PLQG�ZLVGRP�XQGHUVWDQGLQJ��

)URP�WKH�GD\�WKDW�\RXU�IDWKHUV�FDPH�RXW�RI�WKH�ODQG�RI�(J\SW�WR�WKLV�GD\��,�KDYH�SHUVLVWHQWO\�VHQW�DOO�P\�
VHUYDQWV�WKH�SURSKHWV�WR�WKHP��GD\�DIWHU�GD\�

<HW�LQVWHDG�RI�OLVWHQLQJ�DQG�SD\LQJ�KHHG�WR�PH��WKH\�LQ�WKHLU�VWXEERUQQHVV�SURYHG�HYHQ�PRUH�ZLFNHG�WKHQ�
WKHLU�IRUHIDWKHUV�

6R�\RX�PXVW�VSHDN�DOO�WKHVH�ZRUGV�WR�WKHP��EXW�WKH\�ZLOO�QRW�OLVWHQ�WR�\RX���&U\�RXW�\RXU�ZDUQLQJV��EXW�
GRQ
W�H[SHFW�WKHP�WR�UHVSRQG�

7KH\�GLG�QRW�OLVWHQ�WR�WKH�ZDUQLQJV�DV�SUHGLFWHG�E\�-DKZDK�KLPVHOI���$UH�\RX�JRLQJ�WR�IRO�
ORZ�DIWHU�WKH�-HZV�RU�ZLOO�\RX�OLVWHQ�WR�ZKDW�WKH�5XZDFK�KD
TRGHVK�LV�VD\LQJ�WR�WKH�&KXUFKHV�RI
WRGD\"��-XVW�UHPHPEHU�PDQ\�DUH�FDOOHG��EXW�IHZ�DUH�FKRVHQ�

<RX�PXVW�VD\�WR�WKHP�
7KLV�LV�WKH�QDWLRQ��WKH�+RXVH�RI�-XGDK��WKDW�UHIXVHV�WR�REH\�WKH�YRLFH�RI�-DKZDK
WKHLU�(ORKLP��DQG�UHIXVHV�WR�DFFHSW�FRUUHFWLRQ�UHIXVHV�WR�EH�WDXJKW���7UXWK�KDV�SHULVKHG���7KH�ZRUG�
LWVHOI�LV�EDQLVKHG�IURP�WKHLU�VSHHFK���

2�-HUXVDOHP��VKDYH�\RXU�KHDG�LQ�VKDPH�DQG�ZHHS�DORQJ�XSRQ�WKH�PRXQWDLQV��IRU�-DKZDK�KDV�UHMHFWHG�DQG�
IRUVDNHQ�WKLV�SHRSOH�RI�KLV�ZUDWK���

7KH�KDLU�GHQRWHV�JORU\�� WKHUHIRUH�� UHPRYLQJ�KHU�KDLU�EULQJV�KHU�GRZQ�IURP�KHU�JORULRXV
SRVLWLRQ����EULQJV�KHU�WR�VKDPH���7KH�PRXQWDLQV����WKH�KLJK�SODFHV�ZKHUH�VKH�HUHFWHG�KHU�LGROV���
DUH�WR�EH�WKH�VLWHV�RI�KHU�ODPHQWDWLRQ���9HUVH����LV�DGGUHVVHG�WR�DOO�WKH�SHRSOH�RI�-XGDK�

)RU�WKH�SHRSOH�RI�-XGDK�KDYH�GRQH�HYLO�LQ�P\�VLJKW��VD\V�-DKZDK���7KH\�KDYH�VHW�XS�WKHLU�DERPLQDWLRQV
LQ�WKH�KRXVH��ZKLFK�LV�FDOOHG�E\�0\�QDPH��WR�GHILOH�LW«�

7KH\�KDYH�EXLOW�WKH�KLJK�SODFHV�RI�7RSKHWK��SODFH�RI�ILUH��LQ�WKH�9DOOH\�RI�%HQ�+LQQRP��DQG�WKHUH�WKH\�
EXUQ�WR�GHDWK�WKHLU�\RXQJ�VRQV�DQG�GDXJKWHUV�DV�VDFULILFHV�WR�WKHLU�JRGV���7KDW�ZDV�QR�FRPPDQG�RI�PLQH��
LQGHHG�LW�QHYHU�HQWHUHG�P\�PLQG��

��



7KH�WLPH�LV�FRPLQJ��VD\V�-DKZDK��ZKHQ�WKDW�YDOOH\
V�QDPH�ZLOO�EH�FKDQJHG�IURP�
7RSKHWK�
�RU�WKH�9DOOH\�
RI�%HQ�+LQQRP�
�WR�WKH�
9DOOH\�RI�6ODXJKWHU�
��7RSKHWK�ZLOO�EHFRPH�D�EXULDO�JURXQG��IRU�ODFN�RI�RWKHU�
VSDFH�

7KH�FRUSVHV�RI�WKLV�SHRSOH�ZLOO�EH�IRRG�IRU�WKH�ELUGV�RI�WKH�VN\�DQG�IRU�WKH�EHDVWV�RI�WKH�ILHOG��ZLWK�QRQH�WR�
VFDUH�WKHP�DZD\�

)URP�WKH�FLWLHV�RI�-XGDK�DQG�WKH�VWUHHWV�RI�-HUXVDOHP,�5(029(�DOO�VRXQGV�RI�MR\�DQG�JODGQHVV��WKH�
YRLFHV�RI�EULGHJURRP�DQG�EULGH��IRU�WKH�ZKROH�ODQG�ZLOO�EHFRPH�GHVHUW��

7DNH�D�PRPHQW�DQG�UHIOHFW�YHU\�FDUHIXOO\�RQ�ZKDW�WKLV�YHUVH�LV�VD\LQJ���-DKZDK�VWDWHV�YHU\
SODLQO\� WKDW� 7+(� 92,&(6� 2)� 7+(� %5,'(*5220� $1'� %5,'(� $5(� 72� %(� 5(�
029('�)520�-8'$+�DQG�-(586$/(0 ���

-HUHPLDK�����$W�WKDW�WLPH��VD\V�-DKZDK��WKH�ERQHV�RI�WKH�NLQJV�DQG�SULQFHV�RI�-XGDK��WKH�ERQHV�RI�WKH�
35,(676�DQG�WKH�3523+(76��DQG�WKH�ERQHV�RI�WKH�FLWL]HQV�RI�-HUXVDOHP�ZLOO�EH�EURXJKW�RXW�IURP�WKHLU�
JUDYHV��

7KH\�ZLOO�EH�VSUHDG�%()25(�7+(�681�$1'�7+(�0221�$1'�$//�7+(�+267�2)�+($9(1��
ZKLFK�WKH\�KDYH�ORYHG�DQG�VHUYHG��ZKLFK�WKH\�KDYH�IROORZHG��FRQVXOWHG��DQG�ZRUVKLSSHG����7KH�
%DE\ORQLDQ�6DFUHG�+HEGRPDG���7KH\�ZLOO�QRW�EH�JDWKHUHG�XS�IRU�UH�EXULDO�EXW�ZLOO�EH�OHIW�O\LQJ�RQ�WKH�
JURXQG�OLNH�GXQJ�

&RPH�RQ�SHRSOH���/RRN�DQG�OLVWHQ���7KH�-HZV����WKH�+RXVH�RI�-XGDK�ORYHG��VHUYHG��IRO�
ORZHG�DIWHU��FRQVXOWHG�DQG�ZRUVKLSSHG�WKH�6XQ�DQG�7KH�0RRQ�DQG�WKH�)LYH�SODQHWV�RI�%DEHO���,W
LV�ZULWWHQ�RXW�LQ�EODFN�DQG�ZKLWH�IRU�DOO�WR�VHH���'RQ
W�OHW�6DWDQ�EOLQG�\RXU�H\HV���:DNH�XS���:DNH
XS�EHIRUH�LW�LV�WRR�ODWH���&RPH�RXW�RI�%DEHO���)OHH�IRU�\RXU�OLYHV�

'HDWK�ZLOO�EH�SUHIHUUHG�WR�OLIH�E\�DOO�RI�WKH�VXUYLYRUV�RI�7+,6�:,&.('�5$&(��WKH�-HZV���LQ�DOO�WKH�
SODFHV�ZKHUH�,�KDYH�GULYHQ�WKHP��GHFODUHV�-DKZDK�6HEDRWK���
<RX�PXVW�VD\�WR�WKHP���7KXV�VD\V�-DKZDK��
:KHQ�PHQ�IDOO��GR�WKH\�QRW�ULVH�DJDLQ"��,I�RQH�WXUQV�DZD\��
GRHV�KH�QRW�FRPH�EDFN"

:K\�WKHQ�+$6�7+,6�3(23/(�7851('�$:$<�,1�3(53(78$/�%$&.6/,',1*"��7KH\�KROG�
IDVW�WR�GHFHLW��UHIXVLQJ�WR�UHWXUQ�

7KH�-HZV�DUH�D�UDFH�RI�SHRSOH�WKDW�KROG�IDVW�WR�GHFHLW�DQG�OLHV���7KH\�DUH�SHUSHWXDO�LQ�WKHLU
EDFNVOLGLQJ��UHIXVLQJ�WR�KHDU�WKH�WUXWK�DQG�UHWXUQ�WR�-DKZDK�

,�KDYH�OLVWHQHG�FORVHO\�WR�WKHP�EXW�WKH\�VSHDN�QRW�RQH�ZRUG�RI�WUXWK���1R�RQH�UHSHQWV�RI�KLV�ZLFNHGQHVV��
VD\LQJ�
:KDW�KDYH�,�GRQH�
��(YHU\�RQH�WXUQV�WR�KLV�RZQ�FRXUVH��OLNH�D�KRUVH�SOXQJLQJ�KHDGORQJ�LQWR�EDWWOH�

(YHQ�WKH�VWRUN�LQ�WKH�KHDYHQV�NQRZV�KHU�DSSRLQWHG�WLPHV�KHU�DSSRLQWPHQWV�WKH�WLPH�WR�PLJUDWH�
�PRDGLP���WKH�WXUWOHGRYH��VZDOORZ�DQG�FUDQH�NQRZ�PDUN�REVHUYH�WKH�WLPH�RI�WKHLU�UHWXUQ�PLJUDWLRQ���%XW�
P\�SHRSOH�GR�QRW�NQRZ�WKH�FXVWRPV�RUGLQDQFHV�RI�-DKZDK�

+RZ�FDQ�\RX�VD\��
:H�DUH�ZLVH��DQG�WKH�7RUDK�RI�-DKZDK�LV�ZLWK�XV
"��/RRN�KRZ�LW��WKH�7RUDK��KDV�EHHQ�
IDOVLILHG�E\�WKH�O\LQJ�SHQ�RI�WKH�VFULEHV��

��



+RZ�KDV�WKH�SHQ�RI�WKH�VFULEHV�IDOVLILHG�WKH�7RUDK"����%\�GHFODULQJ�WKH�7UDGLWLRQV�RI�WKH
)DWKHUV�EH�KLJKHU�ODZ�WKDQ�-DKZDK
V�6FULSWXUHV���7KH�0LVKQDK��WKH�7DOPXG��WKH�*HPDUD��DQG�WKH
.DEDODK� GR� DZD\�ZLWK� WKH� 6FULSWXUHV� DQG� GHFODUH� WKDW� WKH� -HZV� OLYH� E\� WKHVH� WUDGLWLRQV�� � $V
&KULVW�VD\V���<RX�KDYH�PDGH�-DKZDK
V�7RUDK�QXOO�DQG�YRLG�IRU�WKH�VDNH�RI�\RXU�WUDGLWLRQ«WKH\
ZRUVKLS�PH�LQ�YDLQ��IRU�WKH\�WHDFK�DV�GRFWULQHV�WKH�FRPPDQGPHQWV�RI�PHQ���

7KH�ZLVH�DUH�SXW�WR�VKDPH��WKH\�DUH�GXPEIRXQGHG�DQG�WUDSSHG���6LQFH�WKH\�KDYH�UHMHFWHG�WKH�ZRUG�RI�
-DKZDK��ZKDW�NLQG�RI�ZLVGRP�LV�WKHUH�LQ�WKHP"

%LOO�'DQNHQEULQJ�FRPPHQWV�RQ�WKH�DERYH�VFULSWXUHV���
7KLV�6FULSWXUH�LV�ZDUQLQJ�XV�WKDW�HYHQ�PLJUDWRU\�ELUGV�NQRZ�WKH�DSSRLQWHG�WLPHV�IRU�WKHLU�PLJUDWLRQV��EXW�
JRG
V�SHRSOH�KDYH�)25*277(1�$1'�5(-(&7('�7+(,5�2:1��$332,17('�7,0(6��WR�PHHW�
ZLWK�*RG�RQ�+,6�+RO\�'D\V��DQG�1HZ�0RRQV�

:K\"��%HFDXVH�WKHLU�UHOLJLRXV�OHDGHUV�KDYH�OHG�WKHP�DVWUD\���&KULVWLDQ�PLQLVWHUV�KDYH�OHG�&KULVWLDQV�
DVWUD\����DQG�-HZLVK�UDEELV�DQG�OHDGHUV�KDYH�OHG�WKH�-HZLVK�SHRSOH�DVWUD\�

7KHUH�\RX�KDYH�LW�LQ�%/$&.�$1'�:+,7(���7KH�+RXVH�RI�-XGDK��7KH�-HZV��IROORZHG
DIWHU�WKH�+RXVH�RI�,VUDHO���7KH\�NHSW�WKH�IDOVH�IHDVWV����WKH�IDOVH�VHW�WLPH�RUGLQDQFHV�WKDW�,VUDHO�LQ�
WURGXFHG����WKH�IDOVH�IHDVWV�RI�%DDO����IDOVH�IHDVWV�VHW�DVLGH�IRU�WKH�ZRUVKLS�RI�WKH�6XQ��WKH�0RRQ�
DQG�WKH�ILYH�SODQHWV�RI�9HQXV��0HUFXU\��0DUV��-XSLWHU��DQG�6DWXUQ����WKH�6DFUHG�+HEGRPDG�RI�WKH
%DE\ORQLDQV���

7KRVH�WKDW�FRQWLQXH�WR�IROORZ�DIWHU�WKH�IDOVH�6DEEDWKV�RI�WKH�+RXVH�RI�-XGDK��L�H��WKH�-HZV�
EHWWHU�ZDNH�XS�DQG�VPHOO�WKH�IORZHUV���7KH�-HZV�ZHUH�ZRUVKLSSLQJ�LQ�WKH�7DEHUQDFOH�RI�6DWXUQ�
HYHQ� WKHQ�� � 6DWXUGD\� LV� QDPHG� DIWHU� WKH� VWDU� JRG�6DWXUQ� ��� WKH�+LGGHQ�2QH�� � 6$785'$<� ,6
127� 7+(� 6(9(17+� '$<� 2)� &5($7,21�� � ,7� ,6� 7+(� '$<� 6(7� $6,'(� 72� 7+(
*/25<�$1'�+2125�2)�6$7851����7+(�)$/6(�0(66,$+��1,052' �

7KH�+RXVH�2I�-XGDK��7KH�-HZV��$UH�&DUULHG�$ZD\�7R�%DE\ORQ�
)RU�$EROLVKLQJ�-DKZDK
V�6DEEDWK�

,Q�WKH�ODQG�RI�%DEHO�ODQG�RI�WKH�&KDOGHDQV��(]HNLHO�VXPPDUL]HV�WKH�FKDUJHV�DJDLQVW�WKH
+RXVH�RI�-XGDK���WKH�UHDVRQV�IRU�WKHLU�%DE\ORQLDQ�FDSWLYLW\���7KH\�KDG�GLVVROYHG�-DKZDK
V�+RO\
6DEEDWK���(]HNLHO��������������������������DQG����VD\V�

�«WKH�ZRUG�RI�-DKZDK�FDPH�H[SUHVVO\�XQWR�(]HNLHO�WKH�SULHVW«LQ�WKH�ODQG�RI�WKH�&KDOGHDQV
�DVWURORJHUV��

7KH�:RUG�RI�-DKZDK�FDPH�WR�PH�

6RQ�RI�PDQ��VHW�\RXU�IDFH�WRZDUG�-HUXVDOHP�DQG�SUHDFK�DJDLQVW�WKH�VDQFWXDULHV��SURSKHV\�DJDLQVW�WKH�
/$1'�2)�,65$(/�

$QG�VD\�WR�WKH�ODQG�RI�,VUDHO���7KXV�VD\V�-DKZDK��
%HKROG��,�DP�$*$,167�<28«


��



7KH�:RUG�RI�-DKZDK�ZDV�DGGUHVVHG�WR�PH�DV�IROORZV�

6RQ�RI�PDQ��DUH�\RX�UHDG\�WR�EULQJ�FKDUJHV�DJDLQVW�KHU��-HUXVDOHP�"��$UH�\RX�UHDG\�WR�MXGJH�WKH�
EORRGVWDLQHG�FLW\�DQG�GHFODUH�DOO�KHU�DERPLQDEOH�GHHGV"��

6D\�WR�KHU��6RYHUHLJQ�-DKZDK�KDV�VDLG��
:RH�WR�WKH�FLW\�ZKLFK�VKHGV�EORRG�ZLWKLQ�KHU�ZDOOV�WR�KDVWHQ�KHU�
GRRP��PDNLQJ�LGROV�IRU�KHU�RZQ�GHILOHPHQW���

<RX�DUH�JXLOW\�EHFDXVH�RI�WKH�EORRG�\RX�KDYH�VKHG��\RX�DUH�GHILOHG�EHFDXVH�RI�WKH�LGROV�\RX�KDYH�PDGH���
<RX�KDYH�VKRUWHQHG�\RXU�GD\V�E\�WKLV�DQG�KDVWHQHG�\RXU�HQG��7KHUHIRUH�,�KDYH�PDGH�\RX�D�GLVJUDFH�EHIRUH�
WKH�QDWLRQV��DQG�D�PRFNHU\�WR�DOO�IRUHLJQ�ODQGV�

&RXQWULHV�QHDU�DQG�IDU�DZD\�PRFN�\RX�EHFDXVH�RI�\RXU�ODZOHVVQHVV«�

<RX�KDYH�UHJDUGHG�P\�VDQFWXDU\�ZLWK�FRQWHPSW��DQG�GLVVROYHG�P\�6DEEDWKV��

+RZ�GLG�WKH\�VKRZ�FRQWHPSW�WR�-DKZDK
V�VDQFWXDU\"����%\�GLVVROYLQJ�+LV�6DEEDWKV��-DK�
ZDK
V�6DEEDWKV�DUH�+LV�6DQFWXDU\���

+HU�SULHVWV�KDYH�YLRODWHG�KDYH�YLROHQWO\�WDNHQ�DZD\�0\�7RUDK�DQG�KDYH�GLVVROYHG�P\�VDQFWXDU\
�TRGHVK����7KH\�KDYH�PDGH�QR�GLVWLQFWLRQ�EHWZHHQ�VDFUHG�DQG�SURIDQH�������� WKH\�KDYH�QRW�WDXJKW�SHR�
SOH�WKH�GLIIHUHQFH�EHWZHHQ�FOHDQ�DQG�XQFOHDQ��WKH\�KDYH�GLVVROYHG�P\�6DEEDWKV��DQG�,�DP�GLVKRQRUHG�
DPRQJ�WKHP�

-HUHPLDK�WDONV�DERXW�-DKZDK�6HEDRWK��WKH�FUHDWRU�RI�KHDYHQ�DQG�HDUWK��DQG�KRZ�+LV�SHR�
SOH�KDG�HUHFWHG�SODFHV�RI�ZRUVKLS�IRU�%DDO���+H�ILQDOO\�JLYHV�WKHP�RYHU�WR�WKH�&KDOGHDQV��WKH�DV�
WURORJHUV����-HUHPLDK����������DJDLQ�H[SODLQV�-DKZDK
V�UHDVRQ�IRU�WKHLU�EHLQJ�WDNHQ�DZD\�FDSWLYH
WR�%DE\ORQ�

$K�6RYHUHLJQ�-DKZDK���,W�LV�\RX�ZKR�PDGH�WKH�KHDYHQV�DQG�WKH�HDUWK�E\�\RXU�JUHDW�SRZHU�DQG�E\�\RXU�
RXWVWUHWFKHG�DUP���1RWKLQJ�LV�WRR�KDUG�IRU�\RX«�

«-DKZDK�6HEDRWK�LV�+LV�QDPH«

<RX��-DKZDK�6HEDRWK����-DKZDK�RI�+RVWV����-DKZDK�RI�$SSRLQWHG�7LPHV��EURXJKW�\RXU�SHRSOH�,VUDHO�RXW�RI�
WKH�ODQG�RI�(J\SW�ZLWK�VLJQV�DQG�ZRQGHUV��ZLWK�D�VWURQJ�KDQG�DQG�RXWVWUHWFKHG�DUP��DQG�ZLWK�JUHDW�WHUURU�

$QG�\RX�JDYH�WKHP�WKLV�ODQG��ZKLFK�\RX�VZRUH�WR�WKHLU�DQFHVWRUV�WR�JLYH�WKHP�D�ODQG�IORZLQJ�ZLWK�PLON�
DQG�KRQH\�

$QG�WKH\�HQWHUHG�DQG�WRRN�SRVVHVVLRQ�RI�LW���%XW�WKH\�GLG�QRW�REH\�\RXU�YRLFH�RU�IROORZ�\RXU�725$+��
WKH\�GLG�QRW�SHUIRUP�DOO�\RX�FRPPDQGHG�WKHP�WR�GR��7KHUHIRUH�\RX�KDYH�FDXVHG�DOO�WKLV�HYLO�WR�FRPH�XSRQ�
WKHP���

7KHUHIRUH�WKXV�VDLWK�-DKZDK��%HKROG��,�ZLOO�JLYH�WKLV�FLW\�LQWR�WKH�KDQG�RI�WKH�&+$/'($16��WKH�DVWUROR�
JHUV���DQG�LQWR�WKH�KDQG�RI�1HEXFKDGQH]]DU�NLQJ�RI�%DE\ORQ�DQG�KH�ZLOO�WDNH�LW�

��



$QG�WKH�&KDOGHDQV��WKDW�ILJKW�DJDLQVW�WKLV�FLW\��ZLOO�FRPH�DQG�VHW�ILUH�RQ�WKLV�FLW\��DQG�EXUQ�LW�ZLWK�WKH�
KRXVHV�XSRQ�ZKRVH�URRIV�WKH\�KDYH�RIIHUHG�,1&(16(�8172�%$$/��DQG�SRXUHG�RXW�GULQN�RIIHULQJV�XQWR�
RWKHU�JRGV��

)RU�WKH�FKLOGUHQ�RI�,VUDHO�DQG�WKH�FKLOGUHQ�RI�-XGDK�KDYH�GRQH�QRWKLQJ�EXW�HYLO�LQ�P\�VLJKW�IURP�WKHLU�
\RXWK��WKH�SHRSOH�RI�,VUDHO�KDYH�GRQH�QRWKLQJ�EXW�SURYRNH�PH�WR�DQJHU�E\�WKH�ZRUN�RI�WKHLU�KDQGV��VD\V�
-DKZDK��

7KLV�FLW\�KDV�DURXVHG�P\�DQJHU�DQG�ZUDWK��IURP�WKH�GD\�LW�ZDV�EXLOW�XQWLO�WKLV�GD\��VR�WKDW�,�ZLOO�UHPRYH�LW�
IURP�P\�VLJKW�

7KH�SHRSOH�RI�,VUDHO�DQG�-XGDK�KDYH�SURYRNHG�PH�E\�DOO�WKH�HYLO�WKH\�KDYH�GRQH����WKH\��WKHLU�NLQJV�DQG�
RIILFLDOV��WKHLU�SULHVWV�DQG�SURSKHWV��WKH�PHQ�RI�-XGDK�DQG�WKH�SHRSOH�RI�-HUXVDOHP�

7KH\�WXUQHG�WKHLU�EDFNV�WR�PH�DQG�QRW�WKHLU�IDFHV��WKRXJK�,�WDXJKW�WKHP�DJDLQ�DQG�DJDLQ��WKH\�ZRXOG�QRW�
OLVWHQ�RU�UHVSRQG�WR�FRUUHFWLRQ�

%XW�WKH\�VHW�XS�WKHLU�DERPLQDWLRQV�LQ�WKH�KRXVH�ZKLFK�LV�FDOOHG�E\�0\�1DPH��WR�GHILOH�LW���

:K\�'LG�-DKZDK�'HOLYHU�7KH�+RXVH�2I�-XGDK�,QWR�7KH�+DQGV�
2I�.LQJ�1HEXFKDGQH]]DU"�

-DKZDK�XVHV�QDPHV�WKURXJKRXW�WKH�6FULSWXUHV�WR�GHVFULEH�SHRSOH�DQG�FLUFXPVWDQFHV�VXU�
URXQGLQJ�HYHQWV�WDNLQJ�SODFH���,W�DOZD\V�KHOSV�WR�WKRURXJKO\�H[DPLQH�HDFK�DQG�HYHU\�QDPH�ZKHQ
DQDO\]LQJ�WKH�6FULSWXUHV���7KH�QDPH��1HEXFKDGQH]]DU��VXSSOLHV�JUHDW�ZLVGRP�LQWR�WKLV�HYHQW�

1HEXFKDGQH]]DU�FRQWDLQV� WKH�QDPH�RI� WKH�JRG�1HER�� �6XFK�GHILQLWLRQV�DV� �WUHDVXUH�RI
1HER����1HER�SULQFH�RI�JRGV����1HER�GHIHQG�WKH�ERXQGDU\���DQG��FRQIXVLRQ�RI�WKH�DERGH�RI
WUHDVXUH��KDYH�EHHQ�DVVLJQHG�WR�WKLV�QDPH��DOO�RI�ZKLFK�LQFOXGH�WKH�QDPH�RI�WKH�JRG�1HER���

1HER
V�QDPH�ZDV�IUHTXHQWO\�XVHG�LQ�&KDOGHDQ�SURSHU�QDPHV���+H�ZDV�D�&KDOGHDQ�GHLW\�
ZKR�ZDV�LGHQWLILHG�ZLWK�WKH�SODQHW�0(5&85<���+H�ZDV�DOVR�SRSXODU�LQ�RWKHU�FRXQWULHV�VXFK�DV
*UHHFH�DQG�(J\SW��ZKHUH�KH�ZDV�NQRZQ�DV�+HUPHV�DQG�7KRWK���1HER�LV�GHULYHG�IURP�WKH�ZRUG
QDEX�PHDQLQJ�
WKH�SURSKHW�
��7KH�3RSXODU�DQG�&ULWLFDO�%LEOH�(QF\FORS GLD�GHVFULEHV�1HER�LQ
WKLV�ZD\�

7KH�LQWHUSUHWHU�RI�WKH�:,//�2)�%(/�0(52'$&+�2)�%$%</21���+H�KDG�D�VKULQH�DW�(�VDJJLOOD��
WKH�JUHDW�WHPSOH�RI�%HO�DW�%DE\ORQ���%XW�KLV�RZQ�WHPSOH�ZDV�(�=LGD��QRZ�%LUV�,�1LPUXG���LQ�%RUVLSSD��
WKH�VXEXUE�RI�%DE\ORQ«,Q�ODWHU�GD\V�KH�ZDV�LGHQWLILHG�ZLWK�1XVNX��D�VRODU�GHLW\�RI�ILUH���+H�LV�PHQWLRQHG�
LQ�,V��[OYL�,��DQG�VXSSRVHG�WR�KDYH�EHHQ�WKH�V\PERO�RI�WKH�3/$1(7�0(5&85<��WKH�&(/(67,$/�
6&5,%(�DQG�,17(535(7(5�2)�7+(�*2'6��DQVZHULQJ�WR�WKH�+HUPHV�DQG�$QXELV�RI�WKH�(J\SWLDQV���
+H�ZDV�OLNHZLVH�ZRUVKLSSHG�E\�WKH�6DELDQV�LQ�$UDELD«*HVHQLXV�WUDFHV�WKH�QDPH�LQ�WKH�+HEUHZ�ZRUG�
SURSKHW��DQ�LQWHUSUHWHU�RI�WKH�GLYLQH�ZLOO���7KH�GLYLQH�ZRUVKLS�SDLG�WR�WKLV�LGRO�E\�WKH�&KDOGHDQV�DQG�
$VV\ULDQV�LV�DWWHVWHG�E\�PDQ\�FRPSRXQG�SURSHU�QDPHV�RI�ZKLFK�LW�IRUPV�D�SDUW«

7KH�'LFWLRQDU\�RI�WKH�%LEOH�GHSLFWV�KLP�DV�

��



1HER�ZDV�WKH�LQWHUSUHWHU�RI�WKH�ZLOO�RI�%HO�0HURGDFK�RI�%DE\ORQ«+H�SUHVLGHV�RYHU�OLWHUDWXUH�DQG�
VFLHQFH��DQG�WKH�FXQHLIRUP�V\VWHP�RI�ZULWLQJ�ZDV�UHJDUGHG�DV�KLV�FUHDWLRQ���+HQFH��LQ�WKH�SUH�6HPLWLF�
6XPHULDQ�ODQJXDJH�RI�&KDOG D��KH�LV�WHUPHG�GLP�VDU��
WKH�VFULEH�
��$PRQJ�KLV�WLWOHV�DUH�WKRVH�RI�
WKH�ZLVH
�

WKH�LQWHOOLJHQW�
�
WKH�FUHDWRU�RI�WKH�RUDFOH�
�
WKH�PDNHU�RI�ZULWLQJ�
�
WKH�RSHQHU�
�DQG�
HQODUJHU�RI�WKH�
HDU�
«,Q�ODWHU�GD\V�1HER�ZDV�LGHQWLILHG�ZLWK�1XVNX��D�VRODU�GHLW\�RI�ILUH��ZKR�ZDV�WKH�PHVVHQJHU�RI�%HO�RI�
1LSSXU��MXVW�DV�1HER�ZDV�WKH�PHVVHQJHU�RI�%HO�0HURGDF�RI�%DE\ORQ���,Q�WKH�SHULRG�RI�%DE\ORQLDQ�
LQIOXHQFH�LQ�:HVWHUQ�$VLD��%�&�������������WKH�QDPH�DQG�ZRUVKLS�RI�1HER�ZHUH�FDUULHG�LQWR�6\ULD�ZLWK�
WKRVH�RI�WKHLU�%DE\ORQLDQ�GHLWLHV���+HQFH�ZH�ILQG�D�0RXQW�1HER�LQ�0RDE��'W�������«,Q�,V������
%HO�0HURGDFK�DQG�1HER�UHSUHVHQW�WKH�FLW\�RI�%DE\ORQ��RYHU�ZKLFK�WKH\�SUHVLGHG��

7KHUH�\RX�KDYH�LW���1HER�ZDV�WKH�SODQHW�0HUFXU\����KH�ZDV�WKH�%DE\ORQLDQ�PHVVHQJHU�RI
%HO����KH�ZDV�WKH�LQWHUSUHWHU�RI�WKH�JRGV���,Q�RWKHU�ZRUGV��KH�EURXJKW�WKH�ZLOO�RI�WKH�VHYHQ�SODQH�
WDU\�JRGV�WR�WKH�SHRSOH���

:KDW�GRHV�WKLV�KDYH�WR�GR�ZLWK�WKH�+RXVH�RI�-XGDK�DQG�WKHLU�FDSWLYLW\"��,VDLDK������WHOOV
XV�ZK\�

,�DOVR�ZLOO�DSSRLQW�FKRRVH�WKHLU�'(/86,216�)$/6(�%(/,()6�(55256��DQG�ZLOO�EULQJ�WKHLU�)($56
XSRQ�WKHP��EHFDXVH�ZKHQ�,�FDOOHG��QRQH�GLG�DQVZHU��ZKHQ�,�VSDNH��WKH\�GLG�QRW�KHDU��EXW�WKH\�GLG�HYLO�
EHIRUH�PLQH�H\HV��DQG�FKRVH�WKDW�LQ�ZKLFK�,�GHOLJKWHG�QRW��

:KDW�ZHUH�WKHLU�'HOXVLRQV�)$/6(�%(/,()6"��7KH\�ZHUH�NHHSLQJ�WKH�DSSRLQWHG�WLPHV
DQG�6DEEDWKV�RI�WKH�%DE\ORQLDQ�SODQHWDU\�JRGV��RI�ZKRP�1HER�ZDV�WKH�PHVVHQJHU�RI�WKHLU�ZLOO
WR� WKH� SHRSOH�� � 7KH� +RXVH� RI� -XGDK� �WKH� -HZV�� ZHUH� QRW� NHHSLQJ� -DKZDK
V� VHW�WLPH
RUGLQDQFHV���

:KDW�GLG�WKH�-HZV�IHDU"���)HDU��DV�GHILQHG�LQ�WKH�GLFWLRQDU\�LV�UHYHUHQFH�IRU�FRQVWLWXWHG
DXWKRULW\��HVSHFLDOO\�ZKHQ�DFFRPSDQLHG�E\�2%(',(1&(�7+(5(72���7KH�-HZV�GLG�QRW�IHDU
-DKZDK��DV�WKH\�GLG�QRW�REH\�KLV�ZLOO��LQVWHDG�WKH\�IHDUHG�DQG�REH\HG�WKH�SODQHWDU\�JRGV�RI�%DE\�
ORQ���7KXV�-DKZDK�VHQW�1HER��1HEXFKDGQH]]DU���WKH�PHVVHQJHU�RI�WKHLU�GHOXVLRQ�WR�EULQJ�MXGJ�
PHQW�XSRQ�WKHP�

:H�&DQQRW�'LVFHUQ�7KH�7LPHV�2I�7KH�6DEEDWK��
7KHUH�,V�1R�/RQJHU�$�3URSKHW�$PRQJ�8V�

:KR�.QRZV�:KHQ�7KH\�$UH�

3VDOPV��������VXPV�XS�WKH�SUREOHP�UHJDUGLQJ�WKH�ORVV�RI�WKH�WUXH�&UHDWLRQ�6DEEDWK�DQG
ZK\�-DKZDK�LV�DQJU\�ZLWK�+LV�SHRSOH�

(ORKLP��ZK\�KDYH�\RX�FDVW�XV�RII�IRUHYHU"��:K\�GRHV�\RXU�DQJHU�EXUQ�DJDLQVW�WKH�VKHHS�RI�\RXU�SDVWXUH"

5HPHPEHU�WKH�DVVHPEO\�RI�\RXU�SHRSOH��ZKLFK�\RX�WRRN�WR�\RXUVHOI�ORQJ�DJR����WKH�WULEH�ZKLFK�\RX�
UHGHHPHG��EURXJKW�RXW�RI�(J\SW��WR�EH�\RXU�RZQ���5HPHPEHU�0RXQW�=LRQ�ZKHUH�\RX�GZHOO�

�<RX��/LIW�XS�WKLQH�KDQG�DJDLQVW�WKHLU�SULGH�FRQWLQXDOO\��EHFDXVH�RI�DOO�WKDW�WKH�(1(0<�+$6�'21(�
:,&.('/<�,1�7+<�+2/<�3/$&(6�WK\�VDQFWXDU\��

��



7KLQH�HQHPLHV�(;$/7�7+(06(/9(6�LQ�WKH�PLGVW�RI�WK\�DSSRLQWHG�WLPHV�DSSRLQWHG�IHVWLYDOV��7KH\�
DSSRLQW�RUGDLQ�VHW�XS�WKHLU�RZQ�VLJQV�IRU�VLJQV�

$YL�%HQ�0RUGHFKDL�VWDWHV�LQ�QR�XQFHUWDLQ�WHUPV�WKDW�WKH�ZRUG��6,*1������RZWK��LQ�+H�
EUHZ����UHIHUV�WR�-DKZDK
V�6DEEDWK��

/HW�WKHUH�EH�OLJKWV�LQ�WKH�H[SDQVH�RI�WKH�VN\�WR�VHSDUDWH�GD\�IURP�QLJKW��WKH\�VKDOO�VHUYH�DV�6,*16�IRU�WKH�
6(7�7,0(6��WKH�GD\V�DQG�\HDUV����,�FDOO�WKLV�WKH�GLYLQH�$332,170(17�6&+('8/(«+LV�-HZLVK�
DODUP�FORFN�LQ�WKH�VN\�

�6,*16
�ZDV�DQRWKHU�+HEUHZ�ZD\�RI�VD\LQJ�6+$%%$76�DV�LW�LV�ZULWWHQ�

7KH�,VUDHOLWHV�DUH�WR�REVHUYH�WKH�6$%%$7+��FHOHEUDWLQJ�LW�IRU�WKH�JHQHUDWLRQV�WR�FRPH�DV�ODVWLQJ�
FRYHQDQW���,W�ZLOO�EH�D�6,*1�EHWZHHQ�PH�DQG�WKH�,VUDHOLWHV�)25(9(5��IRU�LQ�VL[�GD\V�WKH�/25'�PDGH�
WKH�KHDYHQV�DQG�HDUWK��DQG�RQ�WKH�VHYHQWK�GD\�KH�DEVWDLQHG�IURP�ZRUN�DQG�UHVWHG�

7KXV�WKLV�YHUVH�FRXOG�UHDG���7KLQH�HQHPLHV�(;$/7�7+(06(/9(6�LQ�WKH�PLGVW�RI�WK\
DSSRLQWHG� WLPHV�DSSRLQWHG� IHVWLYDOV� DQG� DSSRLQW�RUGDLQ�VHW� XS� WKHLU� RZQ� 6DEEDWKV� IRU
6DEEDWKV��

7KH\�KDYH�FDVW�7K\�+2/<�3/$&(�LQWR�WKH�ILUH��7KH\�KDYH�GLVVROYHG�SURIDQHG�WKH�GZHOOLQJ�SODFH�RI�
\RXU�QDPH�

7KH\�KDYH�VDLG�LQ�WKHLU�KHDUW��HYHQ�$//�7+(,5�.,1'5('�72*(7+(5��
&RPH��OHW
V�$%2/,6+�
7+(�)($676�2)�-$+:$+�)520�7+(�($57+�
�

:H�FDQQRW�ZH�GR�QRW�SHUFHLYH�XQGHUVWDQG�REVHUYH�GLVFHUQ�OHDUQ�DERXW�RXU�VLJQV �RXU�6DEEDWKV���DV�
WKHUH�LV�QR�ORQJHU�D�SURSKHW�DPRQJ�XV�QRU�DQ\RQH�ZKR�NQRZV�:+(1� �L�H��ZKHQ�WKH�6DEEDWKV�DUH���
WKHUHIRUH��*RG�ZLOO�QRW�NQRZ�XV��ZLOO�QRW�KDYH�LQWHUFRXUVH�ZLWK�XV��DQ\�PRUH��

1HKHPLDK�5HVWRUHV�7KH�6DEEDWK�$IWHU�7KH�%DE\ORQLDQ�&DSWLYLW\�
7KH�6DEEDWK�'D\�KDG�EHHQ�GLVVROYHG�LQ�-XGDK�HYHQ�EHIRUH�WKH�FDSWLYLW\�WR�%DE\ORQ��EXW

LPPHGLDWHO\� XSRQ� KLV� UHWXUQ� WR� WKH�+RO\�/DQG��1HKHPLDK� WDNHV� JUHDW� VWHSV� WR�UHHVWDEOLVK� WKH
WUXH�6DEEDWK���+H�HQWUHDWV�-DKZDK�WR�UHPHPEHU�KRZ�KH�KDG�UHVWRUHG�WKH�6DEEDWK�'D\�XSRQ�WKH
UHWXUQ�RI�WKH�-HZV�IURP�WKH����\HDU�FDSWLYLW\�LQ�%DE\ORQ���7KH�-HZV�ZHUH�EX\LQJ�DQG�VHOOLQJ�RQ
WKH�6DEEDWK�MXVW�OLNH�WKHLU�IDWKHUV�EHIRUH�WKHP�DQG�WKLV�ZDV�WKH�PDMRU�UHDVRQ�IRU�WKHLU�FDSWLYLW\���
WKH\�KDG�GLVVROYHG�WKH�6DEEDWK���1HKHPLDK����������UHODWHV�WKH�VWRU\�

5HPHPEHU�PH�IRU�WKLV��P\�(ORKLP���/HW�QRW�WKH�GHYRWLRQ�ZKLFK�,�VKRZHG�IRU�WKH�7HPSOH�RI�P\�(ORKLP�
DQG�LWV�REVHUYDQFHV�EH�IRUJRWWHQ�

,Q�WKRVH�GD\V�,�VDZ�PHQ�LQ�-XGDK�WUHDGLQJ�ZLQHSUHVVHV�RQ�WKH�6$%%$7+��FROOHFWLQJ�TXDQWLWLHV�RI�
SURGXFH�DQG�ORDGLQJ�LW�RQ�GRQNH\V����ZLQH��JUDSHV��ILJV��DQG�HYHU\�NLQG�RI�ORDG�ZKLFK�WKH\�EURXJKW�LQWR�
-HUXVDOHP�RQ�WKH�6$%%$7+���,�ZDUQHG�WKHP�DJDLQVW�WKH�VHOOLQJ�RI�IRRG�RQ�WKDW�GD\�

$OVR�PHUFKDQWV�RI�7\UH�ZHUH�VWD\LQJ�WKHUH��KDYLQJ�EURXJKW�LQ�ILVK�DQG�RWKHU�ZDUHV�DQG�ZHUH�VHOOLQJ�WKHP�
RQ�WKH�6DEEDWK�LQ�-HUXVDOHP�WR�WKH�SHRSOH�RI�-XGDK�

��



6R�,�UHSULPDQGHG�WKH�OHDGHUV�RI�-8'$+�DQG�VDLG�WR�WKHP��
:KDW�LV�WKLV�HYLO�ZKLFK�\RX�DUH�FRPPLWWLQJ�LQ�
GLVVROYLQJ�WKH�6DEEDWK�GD\"

'LG�QRW�\RXU�IDWKHUV�DFW�LQ�WKLV�ZD\��DQG�GLG�QRW�RXU�(ORKLP�EULQJ�DOO�WKLV�HYLO�RQ�XV�DQG�RQ�WKLV�FLW\"��
<HW�\RX�EULQJ�PRUH�ZUDWK�XSRQ�,VUDHO�E\�GLVVROYLQJ�WKH�6DEEDWK�

7DNH�VSHFLDO�QRWH� WKDW� WKHLU� IRUHIDWKHUV�KDG�DOVR�GLVVROYHG�WKH�6DEEDWK��ZKLFK�ZDV� WKH
PDMRU�UHDVRQ�IRU�WKHLU�FDSWLYLW\�

:KHQ�LW�EHJDQ�WR�EH�GDUN�DW�WKH�JDWHV�RI�-HUXVDOHP�EHIRUH�WKH�6$%%$7+��,�FRPPDQGHG�WKDW�WKH�JDWHV�EH�
VKXW�DQG�JDYH�RUGHUV�WKDW�WKH\�QRW�EH�RSHQHG�XQWLO�DIWHU�WKH�6$%%$7+���,�DOVR�VWDWLRQHG�VRPH�RI�P\�
VHUYDQWV�DW�WKH�JDWHV�WR�VHH�WKDW�QR�EXUGHQV�ZHUH�EURXJKW�LQ�RQ�WKH�6DEEDWK�GD\�

7KHQ�WKH�PHUFKDQWV�DQG�VHOOHUV�RI�DOO�NLQGV�RI�ZDUHV�ORGJH�RXWVLGH�-HUXVDOHP�RQFH�RU�WZLFH�

%XW�,�ZDUQHG�WKHP�DQG�VDLG�WR�WKHP�
:K\�DUH�\RX�UHPDLQLQJ�KHUH�RXWVLGH�WKH�ZDOO"��,I�\RX�GR�VR�DJDLQ�,�
ZLOO�DUUHVW�\RX�
��)URP�WKDW�WLPH�RQ�WKH\�GLG�QRW�FRPH�RQ�WKH�6DEEDWK�

7KHQ�,�FRPPDQGHG�WKH�/HYLWHV�WR�SXULI\�WKHPVHOYHV�DQG�WDNH�XS�GXW\�DV�JXDUGV�DW�WKH�JDWHV��WR�HQVXUH�WKDW�
WKH�6DEEDWK�GD\�ZDV�NHSW�KRO\���5HPHPEHU�WKLV�DOVR�WR�P\�FUHGLW��(ORKLP��DQG�VSDUH�PH�DFFRUGLQJ�WR�WKH�
JUHDWQHVV�RI�\RXU�PHUF\�

%\�KLV�YHU\�QDPH� ���1HKHPLDK� ���ZH�XQGHUVWDQG�ZK\�KH�ZDV� FKRVHQ� WR� UHHVWDEOLVK� WKH
6DEEDWK���7KH�6DEEDWK�LV�WKH�WLPH�DQG�SODFH�ZHUH�-DKZDK�PHHWV�DQG�WDEHUQDFOHV�ZLWK�+LV�SHRSOH
��� D�SODFH� LQ�ZKLFK�+H�FRPIRUWV�+LV�SHRSOH�� �%\� UHHVWDEOLVKLQJ�+LV�6DEEDWK��+H�ZDV�EULQJLQJ
&20)257�72�7+,6�3(23/(���1HKHPLDK�PHDQV��-DKZDK�&RPIRUWV��

7KLV�DUWLFOH�ZLOO�FRQFOXGH�ZLWK�WKH�UH�HVWDEOLVKPHQW�RI�WKH�6DEEDWK�E\�1HKHPLDK���7KH�DU�
WLFOH�ZDV�GHOLEHUDWHO\�EDVHG�SULPDULO\�IURP�TXRWHV�GLUHFWO\�IURP�WKH�6FULSWXUHV��LQ�RUGHU�WR�HVWDE�
OLVK� ILUPO\� ZLWK� WKH� UHDGHU� WKDW� ,VUDHO� ULJKW� IURP� WKH� EHJLQQLQJ� GLG� DZD\� ZLWK� KHU� SUHFLRXV
6DEEDWKV� DQG� 6HW�WLPH� 2UGLQDQFHV� WKDW� ZHUH� RUGDLQHG� E\� -DKZDK� LQ� WKH� ZLOGHUQHVV�� � 7R
VXPPDUL]H�

7KHUH�LV�DQ�DSSRLQWHG�WLPH�IRU�HYHU\WKLQJ�XQGHU�WKH�VXQ�LQFOXGLQJ�DSSRLQWPHQWV�WR�PHHW�
ZLWK�-DKZDK�
7KH�7DEHUQDFOH�RI�6DWXUQ�GHQRWHV�7,0(��D�SODFH�ZKHUH�WKH��+LGGHQ�2QHV���L�H��WKRVH�
KLGLQJ�IURP�-DKZDK��DUH�PHHWLQJ����IDOVH�DSSRLQWHG�WLPHV�WR�ZRUVKLS�-DKZDK�
7KH�.LQJGRP�RI�,VUDHO�DEROLVKHG�WKH�6DEEDWK�LQ�WKH�ZLOGHUQHVV��
,VUDHO�UHIXVHG�WR�HQWHU�WKH�/DQG�RI�3URPLVH�DW�-DKZDK
V�DSSRLQWHG�WLPH�DQG�ZDV�
FRQGHPQHG�WR�ZDQGHU�LQ�WKH�ZLOGHUQHVV�IRU����\HDUV���
7KH�&KXUFK�GXSOLFDWHG�,VUDHO
V�VLQ�RI�GLVVROYLQJ�WKH�6DEEDWK�DQG�ZDV�FRQGHPQHG�WR�
ZDQGHU�LQ�WKH�ZLOGHUQHVV�IRU�)RUW\�-XELOHHV����������\HDUV�
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8QGHU�.LQJ�6RORPRQ
V�UHLJQ��WKH�NLQJGRP�RI�,VUDHO�RQFH�DJDLQ�GRHV�QRW�NHHS�-DKZDK
V�
6HW�7LPH�2UGLQDQFHV�DQG�LV�GLYLGHG�LQWR�7:2�+286(6�
$IWHU�WKH�GLYLVLRQ��WKH�+RXVH�RI�,VUDHO�HVWDEOLVKHV�WZR�JROGHQ�FDOYHV�RI�$SLV��ZKLFK�
LQYROYHV�)$/6(�)($676�
'XH�WR�LWV�FRQWLQXDO�UHIXVDO�WR�NHHS�-DKZDK
V�IHDVWV��WKH�+RXVH�RI�,VUDHO�LV�FRQGHPQHG�WR�
ZRUVKLS�LQ�1,052'
6�7$%(51$&/(�2)�6$7851 �ZKLFK�WKH\�KDG�HUHFWHG����IDOVH�
6DEEDWKV�DQG�DSSRLQWHG�IHDVWV�
7KH�+RXVH�RI�,VUDHO�LV�FDUULHG�DZD\�WR�$VV\ULD�EHFDXVH�RI�NHHSLQJ�WKH�6(7�7,0(�
25',1$1&(6�2)�7+(�+($7+(1�
7KH�.LQJ�RI�$VV\ULD�H[SRUWV�SHRSOH�IURP�%DE\ORQ�WR�UHSODFH�WKH�+RXVH�RI�,VUDHO�LQ�
6DPDULD����WKH\�EULQJ�WKH�ZRUVKLS�RI�WKH�VHYHQ�SODQHWV�ZLWK�WKHP �
7KH�+RXVH�RI�-XGDK��WKH�-HZV��HUHFWV�WKH�H[DFW�VDPH�6(7�7,0(�25',1$1&(6�
7+$7�:(5(�,1752'8&('�%<�7+(�+286(�2)�,65$(/ �
(YHQ�WKH�GRQNH\�NQRZV�ZKR�KLV�PDVWHU�LV�DQG�ZKHUH�KH�LV�IHG�DQG�WKH�ELUGV�NQRZ�WKHLU�
DSSRLQWHG�WLPHV�IRU�PLJUDWLRQ��EXW�WKH�+286(�2)�-8'$+�'2(6�127�.12:�7+(�
$332,17('�7,0(6�2)�-$+:$+ ��
7KH�+RXVH�RI�-XGDK��WKH�-HZV��ZRUVKLS�WKH�%DE\ORQLDQ�6DFUHG�+HEGRPDG����WKH�6XQ��WKH�
0RRQ��DQG�WKH�ILYH�SODQHWV�
7KH�+RXVH�RI�-XGDK��WKH�-HZV��DUH�FDUULHG�DZD\�FDSWLYH�WR�%DE\ORQ�EHFDXVH�WKH\�
DEROLVKHG�-DKZDK
V�6DEEDWK �
$IWHU����\HDUV�RI�FDSWLYLW\�LQ�%DE\ORQ��WKH�-HZV�UHWXUQ�WR�WKH�/DQG�RI�3URPLVH�DQG�
1HKHPLDK�$*$,1�5((67$%/,6+(6�-$+:$+
6�6$%%$7+ ��
7KH�QH[W�DUWLFOH�ZLOO�WUDFH�KLVWRULFDOO\�DQG�ELEOLFDOO\�KRZ�WKH�&RYHQDQW�RI�/HYL�ZDV�HVWDE�

OLVKHG�ZLWK�WKH�7ULEH�RI�/HYL�DQG�ZDV�HYHQWXDOO\�WDNHQ�RYHU�E\�WKH�7ULEH�RI�-XGDK�VKRUWO\�DIWHU
WKH�GHDWK�RI�1HKHPLDK����ZLWK�QR�DXWKRULW\�IURP�-DKZDK���,W�ZLOO�DOVR�LQFOXGH�KRZ�WKH�.DEDODK
DQG�WKH�7UDGLWLRQV�RI�WKH�)DWKHUV�HQWHUHG�DQG�FRUUXSWHG�WKH�5HOLJLRQ�RI�WKH�-HZV�
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+RSH�RI�,VUDHO�0LQLVWULHV�LV�RQ�WKH�,17(51(7�
7+(�+23(�2)�,65$(/�:(%6,7(6�21�7+(�,17(51(7�QRZ�KDYH�KXQGUHGV�RI�DUWLFOHV�IRU
GRZQORDG��DV�ZHOO�DV�ERRNV�DQG�PDQ\�RWKHU�IHDWXUHV�IRU�WKH�GLVFHUQLQJ�&KULVWLDQ�ZKR�LV�VHHNLQJ
DQVZHUV�WR�WKH�P\VWHULHV�RI�OLIH�DQG�WKH�KHUHDIWHU��%H�VXUH�WR�YLVLW�WKH�+RSH�RI�,VUDHO�KRPH�SDJHV
DW��KWWS���KRSH�RI�LVUDHO�RUJ ��:HVW�&RDVW��DQG�KWWS���KRSH�RI�LVUHDO�QHW ��(DVW�&RDVW��
2XU�(�0DLO�DGGUHVV�LV��NLZLKRSH#QHWVFDSH�QHW
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7KH�+RXVH�RI�,VUDHO
,FHODQG�DQG�,WV�2ULJLQV

,FHODQG� LV� WKH� VHFRQG� ODUJHVW� LVODQG� LQ�(XURSH� DQG� WKH
WKLUG� ODUJHVW� LQ� WKH�$WODQWLF�2FHDQ� DQG� OLHV� DJDLQVW� WKH
$UFWLF� &LUFOH� LQ� WKH� 1RUWK� $WODQWLF�� %HLQJ� VRPHZKDW
ODUJHU�WKDQ�,UHODQG��LW�KDV�D�WRWDO�DUHD�RI���������VTXDUH
NLORPHWHUV�� 6HFXODU� KLVWRU\� GHVFULEHV� WKH� RULJLQDO� VHW�
WOHUV� RI� ,FHODQG� DV� ,ULVK�&XOGHHV�� ODWHU� DUULYDOV� FRPLQJ
IURP� ,UHODQG�� 6FDQGLQDYLD� DQG� WKH�:HVWHUQ� ,VOHV�� 7KH
,FHODQGHUV�� WKHUHIRUH�� DUH� FOHDUO\� RI� &HOWR�6D[RQ� GH�
VFHQW��DQG�WKHUH�LV�QRZ�OLWWOH�GRXEW�WKDW�WKH�FRXQWU\�ZDV
DPRQJ�WKH�ILUVW�RXWSRVWV�WR�EH�GLVFRYHUHG�DQG�VHWWOHG�E\
WKH�YDQJXDUG�RI�WKH�,VUDHO�GLVSHUVLRQ�

$OWKRXJK� LWV� UHPRWHQHVV�KDV� WHQGHG� WR�NHHS� ,FHODQG� LQ
REVFXULW\�� WKH� LVODQG�ZDV� FHUWDLQO\� XQGHU� RUGHUHG� JRY�
HUQPHQW�DW�D�WLPH�ZKHQ�(XURSH�ZDV�WKH�XQVHWWOHG�VFHQH
RI� FRQIOLFWLQJ� LQWHUHVWV�� ,QGHHG�� WKH� ,FHODQGLF� 3DUOLD�
PHQW�� RU�$OWKLQJ�� FODLPV� WR� EH� RQH� RI� WKH� ROGHVW� RI� LWV
NLQG� LQ� WKH�ZRUOG� GDWLQJ� IURP�$�'�� �����7KH�SROLWLFDO
V\VWHP�IROORZHG�LV�HVVHQWLDOO\�GHPRFUDWLF��,FHODQG�KDV�D
ZULWWHQ�FRQVWLWXWLRQ� OD\LQJ�GRZQ� WKH� IXQGDPHQWDO� UXOHV
RI� WKH� VWDWH� VWUXFWXUH�� 7KH� FRXQWU\� KDV� EHHQ� DFNQRZO�
HGJHG�DV�D�VRYHUHLJQ�VWDWH�VLQFH��VW�'HFHPEHU��������,W
ZDV� XQLWHG� ZLWK� 'HQPDUN� RQO\� WKURXJK� WKH� FRPPRQ
VRYHUHLJQ�XQWLO�LW�ZDV�SURFODLPHG�DQ�LQGHSHQGHQW�UHSXE�
OLF�RQ���WK�-XQH�������

3ULRU�WR�EHFRPLQJ�D�UHSXEOLF��,FHODQG�ZDV��LQ�IDFW��FRP�
SDUDEOH�LQ�VWDWXV�WR�D�%ULWLVK�'RPLQLRQ�RU�DQ�$PHULFDQ
&RPPRQZHDOWK��EHLQJ�DQ�LQGHSHQGHQW�VWDWH�OLQNHG�RQO\
E\�D�FRPPRQ�OR\DOW\�WR�WKH�VDPH�WKURQH���7KH�QDWLRQDO
FKXUFK��DQG�WKH�RQO\�RQH�HQGRZHG�E\�WKH�6WDWH�LV�(YDQ�
JHOLFDO�/XWKHUDQ��%XW�WKHUH�LV�FRPSOHWH�UHOLJLRXV�OLEHUW\�
DQG�QR�FLYLO�GLVDELOLWLHV�DUH�DWWDFKHG�WR�WKRVH�QRW�RI�WKH
QDWLRQDO�UHOLJLRQ�

,FHODQG�LV�ZRUOG�IDPRXV�IRU�KHU�PHGLHYDO�OLWHUDWXUH��HV�
SHFLDOO\�WKH�VR�FDOOHG�6DJDV�RI�,FHODQGHUV��UHDOLVWLF�DQG
VHFXODU� SURVH� QRYHOV� ZULWWHQ� LQ� WKH� QDWLYH� ODQJXDJH� LQ
WKH���WK�DQG���WK�FHQWXULHV��FRQVWLWXWLQJ�WKH�VROH�FRQWUL�
EXWLRQ�RI�WKH�1RUGLF�FRXQWULHV�WR�ZRUOG�OLWHUDWXUH��7KH\
DUH� DPD]LQJO\� PRGHUQ� LQ� VW\OH�� DSSURDFK� DQG� VXEMHFW
PDWWHU�

7KH�6DJDV�KDYH�EHHQ�UHDG�YHU\�PXFK�E\�WKH�,FHODQGHUV
WKHPVHOYHV� WKURXJK� WKH� DJHV� DQG� WKH\� KDYH� VR� WDNHQ
WKHP� LQ� ZLWK� WKH� PLON� RI� WKHLU� PRWKHUV� WKDW� ZLWKRXW

GRXEW� WKHUH� LV� XQGHUVWDQGLQJ� RI� WKH� WUXH� IDFWV� RI� WKHLU
KLVWRU\�DQG�RULJLQV��$W� OHDVW�� WKHUH� LV� VWLOO�QR� UHDVRQ� WR
EHOLHYH�RWKHUZLVH�

+RZHYHU�� D� WKRURXJK� UHVHDUFK�RI� WKH�6DJDV�� HVSHFLDOO\
/DQGQDPRERN� �7KH� %RRN� RI� 6HWWOHPHQWV��� KDV� EHHQ
PDGH� E\� VRPH�ZKR� KDYH� FRPH� WR� WKH� FRQFOXVLRQ� WKDW
LPSRUWDQW�LQIRUPDWLRQ�DQG�IDFWV�KDYH�EHHQ�RPLWWHG��7KH
UHDVRQ� IRU� WKLV� RPLVVLRQ� LV� QRW� NQRZQ�� DOWKRXJK� LW� KDV
EHHQ�KLQWHG�WKDW�LW�PD\�KDYH�EHHQ�GRQH�WR�SOHDVH�FHUWDLQ
DXWKRULWLHV��HLWKHU�RI�WKH�5RPDQ�&DWKROLF�&KXUFK�RI�WKH
2QH�:RUOG�0RYHPHQW��3HUKDSV�ERWK"

7KH� DGPLWWHG� IDFW� LV�� WKDW� LQ� WKH� $JH� RI� 6HWWOHPHQW�
ZKLFK�ZDV� EHWZHHQ�$�'�� ��������� WKH�PDMRULW\� RI� WKH
LPPLJUDQWV�FDPH� WR� ,FHODQG� IURP�ZHVWHUQ�1RUZD\�DQG
RWKHU�SDUWV�RI�6FDQGLQDYLD�DQG�DOVR�IURP�WKH�&HOWLF�DU�
HDV� RI� WKH� %ULWLVK� ,VOHV�� ,Q� 7KH� %RRN� RI� 6HWWOHPHQWV�
WKHUH�LV�PHQWLRQ�PDGH�RI�&KULVWLDQ�KHUPLWV�RI�,ULVK�GH�
VFHQW� DQG� ZKR� ZHUH� UHVLGLQJ� LQ� ,FHODQG� ZKHQ� WKH� 9L�
NLQJV� FDPH�� ,W� LV� QRW� FXVWRPDU\� WR� ORRN� XSRQ� WKHP� DV
VHWWOHUV� LQ� ,FHODQG�� EXW�ZKLOH� WKH\� DSSHDU� WR� EH� ORVW� WR
,FHODQGLF� KLVWRU\�� WKHUH� LV� QR� UHFRUG� RI� WKHP� JRLQJ
HOVHZKHUH�

$ERXW�$�'������D� OHJDO� FRGH� IRU� WKH�ZKROH�RI� ,FHODQG
ZDV�DFFHSWHG�DQG�D� VWDWH�RUJDQL]DWLRQ�ZDV�HVWDEOLVKHG�
PDUNLQJ�WKH�EHJLQQLQJ�RI�WKH�)UHH�6WDWH�3HULRG�DQG�WKH
,FHODQGLF�3DUOLDPHQW��,W�LV�GRXEWIXO�LI�WKH�1RUGLF�LPPL�
JUDQWV�DW�WKDW�WLPH�ZHUH�JUHDW�LQ�QXPEHU�DQG�FDSDEOH�RI
HVWDEOLVKLQJ�D�VWDWH��FRQVLGHULQJ�WKH�IDFW� WKDW� WKH\�ZHUH
VFDWWHUHG�WKURXJKRXW�D�ODUJH�FRXQWU\�ZLWK�PDQ\�LVRODWHG
DUHDV��7KLV�ZRXOG�LQ�DQ\�FDVH�KDYH�EHHQ�YHU\�GLIILFXOW�
XQOHVV�WKHUH�KDG�EHHQ�D�FRQVLGHUDEOH�SRSXODWLRQ�DOUHDG\
WKULYLQJ� LQ� WKH� FRXQWU\� SULRU� WR� WKH�$JH� RI� 6HWWOHPHQW
EHJLQQLQJ� $�'�� ����� 7KHUH� DUH� ZULWWHQ� VRXUFHV� ZKLFK
WHOO�WKDW�,ULVK�KHUPLWV�UHVLGHG�LQ�D�IHZ�SODFHV�LQ�,FHODQG
IRU�VRPH�GHFDGHV�EHIRUH� WKH�ILUVW�ZDYH�RI� LPPLJUDWLRQ
WRRN�SODFH�

6XSSRUW�IRU�WKH�HDUOLHU�HVWDEOLVKPHQW�RI�WKH�&HOWLF�FLYLOL�
]DWLRQ�LV�JLYHQ�E\�WKH�IDFW�WKDW�,FHODQGHUV�ZHUH�WKH�ILUVW
RI� WKH�1RUGLF�SHRSOHV�WR�EHFRPH�&KULVWLDQ�DV�D�QDWLRQ�
&KULVWLDQLW\� EHLQJ� WDNHQ� XS� DV� WKH� VWDWH� UHOLJLRQ� LQ� WKH
\HDU�$�'������� &RQVLGHULQJ�WKH�IDFW� WKDW WKH�YDVW�PD�
MRULW\�RI�WKH�LPPLJUDQWV��DFFRUGLQJ�WR�7KH�%RRN�RI�6HW�
WOHPHQWV��ZHUH�KHDWKHQ��LW�VHHPV�VWUDQJH�WKDW�WKH�ZKROH
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QDWLRQ�FRXOG�VXGGHQO\�EHFRPH�&KULVWLDQ��XQOHVV�&KULVWL�
DQLW\�ZDV�DOUHDG\�ZLGHVSUHDG�LQ�WKH�FRXQWU\�

,W� LV� VXUSULVLQJ� KRZ� OLWWOH� DWWHQWLRQ� KDV� EHHQ� GUDZQ� WR
WKH� PDQ�PDGH� FDYHV� LQ� WKH� VRXWK� RI� ,FHODQG�� 7KHVH
FDYHV�DUH�NQRZQ�WR�EH�FRQVLGHUDEO\�ROGHU�WKDQ�WKH�$JH
RI�6HWWOHPHQWV�DQG�VRPH�RI�WKHP�KDYH�FURVVHV�FXW� LQWR
WKHLU� ZDOOV� ��� VRPH� EHLQJ� RI� D� W\SH� ZKLFK� KDYH� RQO\
EHHQ� IRXQG� LQ� WKH� %ULWLVK� ,VOHV�� ,VOHQGLQJDERN� �7KH
%RRN�RI�,FHODQGHUV���DQRWKHU�DQFLHQW�VRXUFH��WHOOV�RI�WKH
,ULVK�KHUPLWV�DQG� WKDW� WKH\�GLG�QRW�ZDQW� WR� OLYH�DPRQJ
WKH�KHDWKHQ�DQG�WKXV�ZHQW�DZD\�DQG�WKDW��DPRQJ�RWKHU
WKLQJV��WKH\�OHIW�ERRNV�EHKLQG��7KLV�LQGLFDWHV�WKDW�ZKHQ
WKH�1RUGLF� VHWWOHUV� DUULYHG� LQ� ,FHODQG�� WKHUH�ZHUH� HGX�
FDWHG�&KULVWLDQV�RI�&HOWLF�RULJLQ�HVWDEOLVKHG�LQ�WKH�ODQG�

,W� VHHPV� WKDW� DUFKDHRORJLVWV� KDYH� DSSOLHG� DOO� WKHLU� HI�
IRUWV�RQO\�WR�YHULI\�WKH�6DJDV�DQG�WKH�IDFW� WKDW�PRVW�RI
WKH� VHWWOHUV� FDPH� IURP� WKH� 6FDQGLQDYLDQ� FRXQWULHV�
ZKLFK�RI�FRXUVH�LV�RQO\�SDUWO\�WUXH��0DQ\�QRZ�IHHO�WKDW
WKH\�VKRXOG�GLJ�VRPHZKDW�GHHSHU�LQWR�,FHODQGLF�KLVWRU\
DQG� WKDW� WKHUH� DUH� D� QXPEHU� RI� SODFHV� RI� LPSRUW� WKDW
KDYH� QRW� EHHQ� LQYHVWLJDWHG� DW� DOO� E\� DUFKDHRORJLVWV�
:KLOH�WKLV�LV�GXH�LQ�SDUW�WR�D�ODFN�RI�ILQDQFLDO�VXSSRUW��LW
LV�DOVR�WKH�IDFW�RI�FRXUVH�WKDW�SHRSOH�GR�QRW�ZDQW�KLVWRU\
WR�EH�FKDQJHG�WR�DQ\�PDMRU�H[WHQW�

,Q�WHUPV�RI�WKH�&KULVWLDQ�,VUDHO�KHULWDJH�RI�,FHODQGHUV��LW
LV�LQWHUHVWLQJ�WR�QRWH�WKDW�D�SHULRG�RI�LPSRUWDQW�OHJDO�UH�
IRUPV�VWDUWHG�LQ�$�'�������ZLWK�WKH�LQWURGXFWLRQ�RI�WKH
WLWKH�IRU�WKH�SD\PHQW�RI�WD[����WKH�QXPEHU�RI�IDUPHUV�DW
WKDW�WLPH�ZKR�ZHUH�OLDEOH�WR�SD\�EHLQJ�DERXW�������

)XUWKHUPRUH�� ZKLOH� WKHUH� DUH� WUDFHV� IXUWKHU� EDFN� RI
&HOWLF� LQIOXHQFH�RQ� ,FHODQGLF� ODQJXDJH�DQG�FXOWXUH�� UH�
FHQW� EORRG� JURXS� LQYHVWLJDWLRQV� VKRZ� FORVH� VLPLODULW\
EHWZHHQ� WKRVH�RI� WKH�,ULVK��6FRWWLVK�DQG�,FHODQGLF�SHR�
SOHV�� ZKLOH� WKH� 1RUZHJLDQV� KDYH� D� GLIIHUHQW� EORRG
JURXS�GLVWULEXWLRQ��7KLV�KDV�KDG�VRPH�HIIHFW�RQ�SHRSOHV
DWWLWXGHV�RI�ZKHUH�WR�ORRN�IRU�RXU�RULJLQV�LQ�,FHODQG�DQG
WKH� LQIOXHQFH� RQ� RXU� FXOWXUH� DQG� WKHUH� DUH� D� JURZLQJ
QXPEHU�ZKR�DUH�QRW�VDWLVILHG�ZLWK�WKH�VLQJXODU�9LNLQJ�
YLHZ�RI�RXU�KHULWDJH�

2QH�LV�DOVR�JLYHQ�WR�ZRQGHU�KRZ�LW�ZDV�WKDW�WKH�9LNLQJV
RQO\�VWDUWHG�WR�ZULWH�WKHLU�YHOOXP�PDQXVFULSWV�DIWHU�WKH\
KDG�VHWWOHG�LQ�,FHODQG��:K\�GLG�WKH\�QRW�ZULWH�WKH�VWRU\
RI� WKHLU� RZQ� NLQJV�� WKHPVHOYHV�� LQVWHDG� RI� OHWWLQJ� WKH
,FHODQGHUV�GR�VR"�&RXOG�LW�EH�EHFDXVH�WKHUH�DOUHDG\�H[�
LVWHG� WKH� UHTXLUHG� WHFKQLTXH�DQG�NQRZOHGJH� LQ� ,FHODQG
IRU� SUHSDULQJ� WKRVH� PDQXVFULSWV"� :H� KDYH� EHHQ� WROG
WKDW�WKH�,FHODQGLF�PDQXVFULSWV�DUH�TXLWH�VLPLODU�WR�WKRVH
RI�WKH�LVODQG�RI�,RQD�

0DQ\� ,FHODQGHUV� FDQ� WUDFH� WKHLU� DQFHVWUDO� OLQH� EDFN� WR
1RUZHJLDQ�DQG�RWKHU�1RUGLF�NLQJV��EXW�LW�LV�DOVR�ZRUWK
PHQWLRQLQJ� WKDW� WKH� 9LNLQJV� EURXJKW� D� QXPEHU� RI
VODYHV��RU�VHUYDQWV�� IURP�WKH�%ULWLVK�,VOHV�ZLWK� WKHP�WR
,FHODQG�� 6RPH� RI� WKHVH� VHUYDQWV� ZHUH� RI� QREOH� RULJLQ
DQG�LQ�7KH�%RRN�RI�6HWWOHPHQWV�� WKHUH�LV�PHQWLRQ�RI�DQ
,ULVK�NLQJ
V�GDXJKWHU�FDOOHG�0HONRUND��ZKR��ERXJKW�E\
RQH�RI�WKH�VHWWOHUV��+RVNXOGXU���ZDV�WKHQ�EURXJKW�WR�,FH�
ODQG� DQG� ERUH� KLP� DW� OHDVW� WZR� VRQV�� $QG� WKHUH� ZHUH
RWKHU� VHWWOHUV� ZKR� DOVR� WUDFHG� WKHLU� OLQH� EDFN� WR� ,ULVK
NLQJV��7KHVH�NLQG�RI�SHRSOH�DUH�DOZD\V�FDUHIXO� WR�SUH�
VHUYH� WKH� IDFWV� RI� WKHLU� RULJLQ� DQG� LW� LV� IRU� WKLV� UHDVRQ
DQG� EHFDXVH� RI� WKH� WKRURXJK� PL[WXUH� RI� VXFK� D� VPDOO
DQG�LVRODWHG�QDWLRQ�IRU�PDQ\�FHQWXULHV�� WKDW�VXFK�VWDWH�
PHQWV� FDQ� EH� PDGH� DQG� EDVHG� RQ� WKH� DYDLODEOH
HYLGHQFH�

7KH�VXEMHFW�RI� WKH�6DJDV�RI�,FHODQGHUV�DQG�WKH�RULJLQV
RI�WKHVH�SHRSOH�KDV�EHHQ�WKH�OLIH�VWXG\�RI�VRPH�PHQ�DQG
WKH\� DUH� FRQWLQXDOO\� ILQGLQJ� VRPHWKLQJ� QHZ�� 3HUKDSV
,FHODQGHUV�DUH�\HW� WR� ILQG� LQ� WKH�6DJDV�D�KLGGHQ�NH\� WR
ZKHUH�WKH\�FDPH�IURP�VHWWOLQJ�LQ�WKLV�QRUWKHUQ��JDWH��RI
WKH�VHD"�7KH\�KDYH�D�GHVWLQ\�WKDW�LV�FHUWDLQ����DQG�SHU�
KDSV�D�YLWDO�UROH�WR�SOD\�LQ�WKH�GD\V�DKHDG�

:KHQ� WKH� %DWWOH� RI� WKH� $WODQWLF� DVVXPHG� VHULRXV� SUR�
SRUWLRQV� LQ� :RUOG� :DU� ,,�� ,FHODQG� ZDV� RFFXSLHG� E\
%ULWLVK�DQG�ODWHU��MRLQWO\��E\�8QLWHG�6WDWHV�IRUFHV��,W�WKXV
HPHUJHG�� QRW� PHUHO\� DV� D� VWHSSLQJ�VWRQH� EHWZHHQ� WKH
WZR�JUHDW�EUDQFKHV�RI�(QJOLVK�VSHDNLQJ�SHRSOH��EXW�DV�D
FRPPRQ�PHHWLQJ�SODFH�� D� MRLQW� EDVWLRQ� RI� GHIHQVH� IRU
WKH�,VUDHO�FLYLOL]DWLRQ�

�������������0DUJUHW�(JJHUWVGRWWLU �:DNH�8S��0DJD]LQH��

%HOJLXP����$Q�,VUDHO
0RWKHUODQG

7KH�%HOJLDQ�SHRSOH�KDG� WR�SDVV� WKURXJK�PDQ\�YLFLVVL�
WXGHV�EHIRUH�WKH\�DFKLHYHG�WKHLU�SROLWLFDO�LQGHSHQGHQFH
DV�DQ�,VUDHO�QDWLRQ��$QG�VLQFH� WKH\�DFKLHYHG� WKDW� LQGH�
SHQGHQFH� WKHUH� KDYH� EHHQ� DW OHDVW� WKUHH� GUDPDWLF
FKDQJHV�ZKLFK�KDYH� DIIHFWHG�%HOJLXP
V� UHODWLRQVKLS� WR
WKH� RWKHU� ,VUDHO� QDWLRQV��+HU� HWKQLF�PDNH�XS� KDV� EHHQ
DOWHUHG� VLJQLILFDQWO\� DOVR� D�PDMRULW\� RI� KHU� SHRSOH� DUH
QRZ�PHPEHUV�RI� WKH�5RPDQ�&DWKROLF FKXUFK��DQG VKH
KDV�EHFRPH�YHU\�GHHSO\�LQYROYHG����VRPH�ZRXOG�VD\�HQ�
VQDUHG���� LQ�WKH�((&��:KHWKHU�WKHVH�FRPSDUDWLYHO\�UH�
FHQW�FKDQJHV�LQ�KHU�SROLWLFDO�GHYHORSPHQW�ZLOO�DOWHU�KHU
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HYHQWXDO�VWDWXV�DV�DQ�,VUDHO�QDWLRQ�LV�QRW�DW�SUHVHQW�TXLWH
FOHDU��7KHUH� LV� WKH�SRVVLELOLW\� WKDW�%HOJLXP��QDWLRQDOO\�
PD\�EH�ORVW�WR�WKH�ZRUOG�ZLGH�,VUDHO�FRQIHGHUDWLRQ�

,W� FRPHV� DV� VRPHWKLQJ� RI� D� VXUSULVH� WR� OHDUQ� WKDW� %HO�
JLXP��ZLWK�D�ODQG�DUHD�RI��������VTXDUH�PLOHV��RU�QHDUO\
WZLFH�WKH�DUHD�RI�<RUNVKLUH��(QJODQG��DQG�D�SRSXODWLRQ
RI�PRUH�WKDQ�WHQ�PLOOLRQV����DV�ZHOO�DV�EHLQJ�WKH�SRZHU
EDVH�RI�WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\����LV�D�VRY�
HUHLJQ�6WDWH�RI�FRPSDUDWLYHO\�UHFHQW�RULJLQ��KDYLQJ�EHHQ
IRUPHG�DV�D�.LQJGRP�DV�UHFHQWO\�DV������

7KH�%HOJLDQ�SHRSOH��KRZHYHU��DUH�RI�YHU\�DQFLHQW� OLQH�
DJH��$OWKRXJK�OLWWOH�LV�NQRZQ�DERXW�WKH�RULJLQDO�%HOJDH
ZKR�DSSHDUHG�RQ�WKH�IULQJHV�RI�WKH�(QJOLVK�&KDQQHO�DQG
WKH� $WODQWLF� 2FHDQ� VRPH� FHQWXULHV� EHIRUH� WKH� ELUWK� RI
&KULVW�� LW� LV� NQRZQ� WKDW� VRPH� RI� WKHVH� HDUO\� %HOJLDQV
ZHUH�FKLHI�SULHVWV�DQG�WKHUHIRUH�RI�$DURQLF�GHVFHQW��,Q�
GHHG�� LW� KDV� EHHQ� VXJJHVWHG� E\�%HOJLDQ� KLVWRULDQV� WKDW
%HOJDH�� WKH�DQFLHQW�QDPH�RI�WKH�%HOJLDQV�� LV�D�FRQWUDF�
WLRQ�RI�%LOJDK��WKH�QDPH�RI�D�SULHVWO\�IDPLO\�RI�$DURQLF
GHVFHQW� �,� &KURQLFOHV� ������� 1HKHPLDK� ����� DQG� ��
DQG�1HKHPLDK��������-XOLXV�&DHVDU�PHQWLRQV�WKH�%HOJDH
LQ� KLV�'H� %HHOOR� *DOOLFR� DV� EHLQJ� WKH� EUDYHVW� �VRPH
KDYH� WUDQVODWHG� WKLV� DV� WKH�PRVW� IHURFLRXV���� ,W� LV� TXLWH
FHUWDLQ��KRZHYHU��WKDW�VRPH�RI�WKHVH�%HOJDH�FURVVHG�WKH
&KDQQHO�WR�(QJODQG�DW�D�YHU\�HDUO\�GDWH�DQG�HVWDEOLVKHG
SRZHUIXO� �%ULWLVK�� NLQJGRPV� LQ� +HUWIRUGVKLUH� ��� FRQ�
WUROOHG�IURP�6W��$OEDQV��DQG�LQ�(VVH[����FRQWUROOHG�IURP
&KHOPVIRUG�� (YHQWXDOO\�� WKH� %HOJDH� FRQWUROOHG� WKH
ZKROH�RI�VRXWKHUQ�DQG�ZHVWHUQ�%ULWDLQ�ZKHUH��DFFRUGLQJ
WR� 0\OHV� 'LOORQ� DQG� 1RUD� &KDGZLFN� LQ� 7KH� &HOWLF
5HDOPV�� WKH\� EHFDPH� NQRZQ� WR� WKH� 5RPDQV� DV� WKH
&DWXYHOODXQL�

5RPDQ�KLVWRULDQV�GHVFULEH�WKH�&DWXYHOODXQL�DV�SLRQHHUV
DQG�H[SORUHUV��UHOLJLRXV�DQG��DERYH�DOO��ORYHUV�RI�OLEHUW\�
,W�ZDV� DSSDUHQWO\� WKLV� ODWWHU� WUDLW�ZKLFK�SURPSWHG� VXFK
ODUJH�QXPEHUV�RI�%HOJLDQ�&HOWV�WR�FURVV�WKH�&KDQQHO�DQG
WR�HVWDEOLVK�VR�PDQ\�IUHH�FRPPXQLWLHV�LQ�%ULWDLQ��+RZ�
HYHU�� %ULWDLQ� ZDV� QRW� WKH� RQO\� ODQG� WR� UHFHLYH� WKH
IUHHGRP�ORYLQJ� &HOWV� IURP� WKH� /RZ� &RXQWULHV�� /DWHU�
GXULQJ� WKH� 5HIRUPDWLRQ� ZKLFK� FDXJKW� XS� WKH
6FULSWXUDOO\�RULHQWDWHG�&HOWV� LQ� LWV�ZDUP�HPEUDFH�� WKH\
VXIIHUHG�WKH�YLROHQWO\�KRVWLOH�UHDFWLRQ�RI�5RPDQ�&DWKR�
OLF� 6SDLQ�ZKLFK� KDG� WLJKWHQHG� LWV� SROLWLFDO� JULS� RQ� WKH
/RZ� &RXQWULHV�� SHUVHFXWLQJ� ZLWK� D� YLROHQW� IDQDWLFLVP
WKH� %LEOH�ORYLQJ� &HOWV� ZKR� RFFXSLHG� WKH� ODQGV� ZKLFK
ZH�WRGD\�LGHQWLI\�DV�7KH�1HWKHUODQGV�DQG�%HOJLXP�

0DQ\� RI� WKHVH� HDUO\� %HOJLXP� DQG� 'XWFK� 3URWHVWDQWV
ZHUH� FRPSHOOHG� WR� VHHN� UHIXJH� LQ� QHLJKERXULQJ� FRXQ�
WULHV��6RPH�WRRN�WR�WKH�VHD�LQ�D�GHVSHUDWH�HIIRUW�WR�ILQG

VDQFWXDU\�RXWVLGH� WKH�/RZ�&RXQWULHV��2QH�VXFK�PLJUD�
WLRQ�ZDV� WR� KDYH� D� GUDPDWLF� LQIOXHQFH�RQ� WKH�GHYHORS�
PHQW�RI�WKH�1HZ�:RUOG�IRU�LW�ZDV�D�%HOJLDQ�SDUW\�ZKLFK
ERXJKW� WKH� VRXWKHUQ� WLS� RI�0DQKDWWDQ� ,VODQG� IURP� WKH
$PHULFDQ� ,QGLDQV� ZKR� FRQWUROOHG� LW�� 7KLV� SDUW\� EXLOW
DQG�RFFXSLHG�WKH�ILUVW�ORJ�FDELQV�DQG�UH�QDPHG�WKH�DUHD
�1HZ� %HOJLXP��� 1HZ� %HOJLXP� ZDV� VRRQ� WR� EHFRPH
NQRZQ� DV� 1HZ� $PVWHUGDP� DQG�� ODWHU�� DV� 1HZ� <RUN�
8QGHU�WKUHDW�RI�RSSUHVVLRQ��WKRVH�HDUO\�%HOJLDQV�ZRXOG
WKXV� SOD\� DQ� LPSRUWDQW� SDUW� LQ� IRXQGLQJ� WKH� ODWWHU�GD\
(SKUDLP� DQG� 0DQDVVHK� ��� WKH� KHDGVKLS� WULEHV� ZKLFK
ZRXOG�SURYLGH�D�VDQFWXDU\�IRU�WKH�7KURQH�RI�-XGDK�DQG
WKH� RWKHU�� WKH� �*UHDW� 3HRSOH��� WKH� VR�FDOOHG� WKLUWHHQWK
WULEH�ZKR�ZRXOG�SOD\�D�GRPLQDQW�UROH�LQ�WKH�ODWWHU�GD\V
RI�WKH�&KULVWLDQ�'LVSHQVDWLRQ�

%HOJLXP
V�1DWLRQDO�$UPV
0DQ\� RI� WKH� VNLOOHG� FUDIWVPHQ� DQG� DUWLVDQV� ZKR� PL�
JUDWHG�WR�RWKHU�,VUDHO�QDWLRQV�ZHUH�SURIRXQGO\�WR�LQIOX�
HQFH�WKH�GHYHORSPHQW�RI�QHZ�LQGXVWULHV�LQ�WKH�FRXQWULHV
RI� WKHLU� DGRSWLRQ�� 7KH� QRZ� IDPRXV� 6ZHGLVK� 6WHHO�� IRU
H[DPSOH��LV�D�GLUHFW�UHVXOW�RI�WKH�PLJUDWLRQ�WR�6ZHGHQ�RI
WKH�EULOOLDQW�%HOJLDQ�PHWDOOXUJLVWV�RI�/LHJH�ZKR��XQGHU
WKH� SURWHFWLRQ� RI� WKH� 6ZHGLVK�PRQDUFK\��ZHUH� DEOH� WR
GHYHORS� WKH� 6ZHGLVK VWHHO� LQGXVWU\� WR� D SRVLWLRQ� RI
ZRUOG�HPLQHQFH�

%HOJLDQ�VFKRODUV�ZHUH�DOVR�WR�KDYH�D�SURIRXQG�LQIOXHQFH
XSRQ� WKH� LQWHOOHFWXDO� OLIH� RI� RWKHU ,VUDHO� QDWLRQV�
$IULNDDQV�� WKH� ODQJXDJH� HYROYHG�E\� WKH 'XWFK�� VSHDN�
LQJ��*HUPDQ�VSHDNLQJ�DQG�)UHQFK�VSHDNLQJ�6RXWK�$IUL�
FDQV�� RZHV� PXFK� WR� WKH� )OHPLVK�VSHDNLQJ� %HOJLDQV
ZKRVH� ODQJXDJH� ZDV� DOVR� LQIOXHQFHG� E\� WKDW� RI� WKH
'XWFK��*HUPDQ�DQG�)UHQFK�SHRSOHV�ZKR�OLYHG�DORQJ�WKH
ERUGHUV�RI�WKHLU�FRXQWU\��,QGHHG��WKH�$IULNDDQV�PLOLWDU\
RUGHUV�XVHG�LQ�WKH�6RXWK�$IULFDQ�$UP\�DUH�VDLG�WR�KDYH
EH� LGHQWLFDO�ZLWK� WKRVH� HPSOR\HG�E\�)OHPLVK�VSHDNLQJ
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UHJLPHQWV�RI�WKH�%HOJLDQ�$UP\�

7KH�%HOJLDQ�SHRSOH�H[KLELW�VR�PDQ\�RI� WKH��PDUNV��RI
DQFLHQW� ,VUDHO� WKDW� LW� PLJKW� EH� DVNHG� LI� WKH\� KDYH� DQ
LGHQWLW\� PRYHPHQW� LQ� DQ\� ZD\� FRPSDUDEOH� WR� WKDW� LQ
%ULWDLQ��WKH�8QLWHG�6WDWHV�DQG�WKH�(QJOLVK�VSHDNLQJ�QD�
WLRQV� RI� WKH� &RPPRQZHDOWK�� 6R� IDU� DV� ZH� KDYH� EHHQ
DEOH�WR�GLVFRYHU��KRZHYHU��WKHUH�LV�QR�QDWLRQDOO\�RUJDQ�
L]HG�,GHQWLW\�PRYHPHQW�LQ�%HOJLXP�LQ�DQ\�ZD\�VLPLODU
WR� WKDW� LQ� WKH� 8QLWHG� 6WDWHV� DQG� WKH� RWKHU� (QJOLVK�
VSHDNLQJ�FRXQWULHV��%XW�WKH�FRXQWU\�KDV�QRW�EHHQ�ZLWK�
RXW� LWV� OHDGHUV�RI� WKRXJKW�RQ�%HOJLXP
V�KLGGHQ� LGHQWLW\
RI� ZKRP� WKH� PRVW� VXFFHVVIXO� DQG� LQIOXHQWLDO� ZDV� XQ�
GRXEWHGO\� WKH� ODWH� &KDUOHV� +HQUL� /DJUDQJH
�������������D�EULOOLDQW�VFKRODU�DQG�D�PHPEHU�RI�DQ�ROG
+XJXHQRW� IDPLO\�RI�)UHQFK�RULJLQ�ZKLFK�KDG�EHHQ�VHW�
WOHG�QHDU�*KHQW�� WKH�FDSLWDO�RI�(DVW�)ODQGHUV��IRU�PDQ\
FHQWXULHV�

7KH�)ODJ�RI�%HOJLXP
&KDUOHV� /DJUDQJH� IROORZHG� KLV� IDWKHU�� &RORQHO� /D�
JUDQJH�� DV� D� WXWRU� DW� WKH�%HOJLDQ�0LOLWDU\�$FDGHP\� LQ
%UXVVHOV�ZKHUH�KH�OHFWXUHG�LQ�D�QXPEHU�RI�FRQYHQWLRQDO
PLOLWDU\�VXEMHFWV��+RZHYHU��LQ�RUGHU�SURSHUO\�WR�XQGHU�
VWDQG�WKH�%LEOH��KH�WDXJKW�KLPVHOI�*UHHN�DQG�/DWLQ��$QG
WKLV�ZDV�WR�OHDG�WR�KLV�GLVFRYHU\�RI�WKH�LGHQWLW\�RI�ODWWHU�
GD\�,VUDHO��D�GLVFRYHU\�KH�ZDV�WR�SDVV�RQ�WR�KLV�PLOLWDU\
VWXGHQWV��RQH�RI�ZKRP��&DSWDLQ�*DOHW��ZDV�WR�EHFRPH�
LQ�������D�FORVH�IULHQG�DQG�DGYLVHU�WR�.LQJ�$OEHUW��7KH
.LQJ�RI�WKH�%HOJLDQV�ZDV��WKURXJK�KLV�JUDQGIDWKHU��.LQJ
/HRSROG�� UHODWHG� WR� 4XHHQ� 9LFWRULD� DQG� KDG�� DW� OHDVW
QRPLQDOO\��EHFRPH�D�5RPDQ�&DWKROLF��%XW�KH�UHPDLQHG
D�FRQYLQFHG�&KULVWLDQ�,VUDHOLWH�WR�WKH�HQG�RI�KLV�GD\V�

7KH�JURZLQJ�LQIOXHQFH�RI�WKH�,WDOLDQDWH�&KXUFK�LV�D�VLJ�
QLILFDQW�UHIOHFWLRQ�RI�WKH�SRSXODWLRQ�FKDQJHV�ZKLFK�KDYH
DOWHUHG�WKH�HWKQLF�PDNH�XS�RI�WKH�SHRSOH�RI�%HOJLXP�WR
ZKLFK� ZH� KDYH� UHIHUUHG� DERYH�� 7KH� &HOWLF� RU� 1RUGLF
HPLJUDQWV� IURP� %HOJLXP� KDYH� EHHQ� UHSODFHG� E\

*HUPDQLF�DQG�&HQWUDO�(XURSHDQ�HOHPHQWV��$V�D� UHVXOW�
WKH� 5RPDQ� &DWKROLFV� QRZ� RXWQXPEHU� WKH� 3URWHVWDQWV�
,QGHHG�� %HOJLXP� LV� QRZ�� RIILFLDOO\�� D� 5RPDQ� &DWKROLF
FRXQWU\�

,Q� WKH� FRPLQJ� FRQIODJUDWLRQ� WKH� ,VUDHO� HOHPHQW� LQ�%HO�
JLXP�ZLOO�EH�DW�VRPH�ULVN�DQG�VKRXOG�WKHUHIRUH�EH�LQ�RXU
SUD\HUV�DQG�VXSSOLFDWLRQV�
����������������������������������:DNH�8S��0DUFK�$SULO�������

7KH�%HKLVWXQ�5RFN����)LUP�(YLGHQFH
RI�:HVWZDUG�0RYLQJ�,VUDHO

7KLV� OLQN� ZLWK� ,VUDHO
V� DQFLHQW� SDVW� FRQVLVWV� RI� DQ� LQ�
VFULSWLRQ� ZKLFK� DSSHDUV� RQ� D� SUHFLSLWRXV� URFN�� �����
IHHW� KLJK�� QHDU� WKH� YLOODJH� RI�%HKLVWXQ�� LQ� ,UDQ�� RQ� WKH
LPSRUWDQW�URDG�ZKLFK�FRQQHFWHG�WKH�KLJKODQGV�RI�0HGLD
ZLWK� WKH� FLW\� RI� %DE\ORQ�� 7KH� LQVFULSWLRQ�E\� RUGHU� RI
'DULXV�,��UHFRUGV�WKH�PDQQHU�LQ�ZKLFK�KH�VXSSUHVVHG�D
VHULRXV�UHEHOOLRQ�LQ�WKH�DUHD�
7KHUH�LV�D�OLIH�VL]H�ILJXUH�RI�WKH�PRQDUFK�UHFHLYLQJ�WKH
VXEPLVVLRQ�RI�WKH�UHEHO�FKLHIV�RI�WKH�6DND�RU�6DFDH��%XW
LQ�WKH�\HDU�����%�&��� WKLV�YLWDO�UHFRUG�LV�JLYHQ�LQ�WKUHH
ODQJXDJHV�� %DE\ORQLDQ�� 0HGLDQ� DQG� 2OG� 3HUVLDQ�� 7KH
3HUVLDQ�YHUVLRQ�PHQWLRQV�WKH�6DFDH��ZKLOVW�WKH�%DE\OR�
QLDQ�WH[W�UHIHUV�WR�WKH�VDPH�SHRSOH�DV�*LPLUD����HTXLYD�
OHQW�WR�WKH�$VV\ULDQ�QDPH�.KXPUL��2PUL��E\�ZKLFK�WKH
WHQ�WULEHG�,VUDHOLWHV�DUH�GHVFULEHG� LQ� WKH�%ODFN�2EHOLVN
RI�WKH�$VV\ULDQ�NLQJ�6KDPDPHVHU�
7KH�ODWH�6LU�+HQU\�5DZOLQVRQ�ZKR�ZDV�WKH�ILUVW�WR�FRS\
DQG� GHFLSKHU� WKH� LQVFULSWLRQ�� LQ� KLV�2ULJLQ� RI� WKH� 1D�
WLRQV�� VWDWHG�� 
:H�KDYH� UHDVRQDEOH� JURXQGV� IRU� UHJDUG�
LQJ� WKH�*LPLUL�� RU� &LPPHULDQV��ZKR� ILUVW� DSSHDUHG� RQ
WKH�FRQILQHV�RI�$VV\ULD�DQG�0HGLD� LQ� WKH� VHYHQWK�FHQ�
WXU\�%�&���DQG�WKH�6DFDH�RI�WKH�%HKLVWXQ�5RFN�LV�LGHQWL�
FDO�ZLWK�,VUDHO�


�����������������������������������������:DNH�XS� 6HSWHPEHU�������

+RSH�RI�,VUDHO�0LQLV�
WULHV����7DNLQJ�WKH
/HDG�LQ�WKH�6HDUFK
IRU�7UXWK�



<HKRYDK
V�6KHNLQDK�*ORU\�LQ
+LVWRU\
-RKQ�'��.H\VHU

<(+29$+
6�6KHNLQDK�*ORU\� LV�GHILQHG�DV� WKH�YLVLEOH�PDQLIHVWDWLRQ�RI� WKH�SUHVHQFH�RI
*RG����RIWHQ�VKRZLQJ�XS�LQ�WKH�IRUP�RI�D�FORXG��OLJKW��ILUH�RU�FRPELQDWLRQV�RI�WKHVH��,W�LV�WKH�PD�
MHVWLF� SUHVHQFH� RU� PDQLIHVWDWLRQ� RI� <(+29$+� LQ� ZKLFK� +H� GHVFHQGV� IURP�+HDYHQ� WR� GZHOO
�VKDNDQ��DPRQJ�PHQ�

7KH�-HZLVK�UDEELV�FRLQHG�WKLV�H[WUDELEOLFDO�H[SUHVVLRQ��6KHNLQDK�LV�D�IRUP�RI�D�+HEUHZ
ZRUG�WKDW�OLWHUDOO\�PHDQV��KH�FDXVHG�WR�GZHOO���DQG�FRPHV�IURP�WKH�URRW�VKDNDQ��PHDQLQJ��GZHOO�
LQJ��DQG�VLJQLI\LQJ�WKDW�ZKHQ�<HKRYDK
V�JORU\�DSSHDUHG�LQ�WKLV�ZD\�LW�ZDV�D�GLYLQH�YLVLWDWLRQ�RI
WKH�SUHVHQFH�RU�GZHOOLQJ�RI�*RG�WKH�)DWKHU��7KH�*UHHN�ZRUG�6NHLQHL��ZKLFK�LV�GHULYHG�IURP�WKH
+HEUHZ��6KHNLQDK���*UHHN�KDV�QR��VK��VRXQG���PHDQV�WR�WDEHUQDFOH�

7KH�XVXDO�WLWOH�IRXQG�LQ�WKH�%LEOH�IRU�WKH�6KHNLQDK�*ORU\�LV�WKH�JORU\�RI�WKH�/25'��<(�
+29$+��<+9+���7KH�+HEUHZ�IRUP�LV�.YRG�$GRQDL��ZKLFK�PHDQV��WKH�JORU\�RI�WKH�/25'��DQG
GHVFULEHV�ZKDW� WKH�6KHNLQDK�*ORU\� LV��7KH�*UHHN� WLWOH��'R[D�.XULRQ�� LV� DOVR� WUDQVODWHG�DV� �WKH
JORU\�RI� WKH�/25'���+RZHYHU��GR[D�PHDQV�EULJKWQHVV�� EULOOLDQFH�RU� VSOHQGRU� ��� DQG� LW� GHSLFWV
KRZ�WKH�6KHNLQDK�*ORU\�DSSHDUV�

7R�UHSHDW��WKH�6KHNLQDK�*ORU\�LV�WKH�YLVLEOH�PDQLIHVWDWLRQ�RI�WKH�SUHVHQFH�RI�*RG�WKH�)D�
WKHU����<(+29$+�RU�<+9+��,Q�WKH�2OG�7HVWDPHQW�PRVW�RI�WKHVH�YLVLEOH�PDQLIHVWDWLRQV�WRRN�WKH
IRUP�RI�OLJKW��ILUH��FORXG�RU�FRPELQDWLRQV�RI�WKHVH��ZKLOH�LQ�WKH�1HZ�7HVWDPHQW�D�QHZ�IRUP�DS�
SHDUV��$W�WLPHV�LW�LV�FORVHO\�DVVRFLDWHG�ZLWK�RQH�RU�PRUH�RI�IRXU�HOHPHQWV������WKH�DQJHO�RI�<(�
+29$+������WKH�KRO\�VSLULW������WKH�FKHUXELP��DQG�����WKH�PRWLI�RI�WKLFN�GDUNQHVV�

:KHQ�ZH�VWXG\�WKH�%LEOH�� WKH�IROORZLQJ�HYHQWV�DUH�EHOLHYHG�WR�EH�PDQLIHVWDWLRQV�RI� WKH
6KHNLQDK�*ORU\�LQ�KLVWRU\�

7KH�3ULPHYDO�/LJKW
,Q�*HQHVLV��������WKH�ZRUG�RU�XWWHUDQFH�RI�<(+29$+�*RG�LV�DV�PDJQLILFHQW�DV�LW�LV�VLP�

SOH�LQ�H[SUHVVLQJ�KRZ�*RG�WKH�)DWKHU�EHJDQ�WR�IRUP�RXU�ZRUOG��7KH�PRPHQW�<(+29$+�VSRNH�
D�PHWDPRUSKRVLV�RI�XQLYHUVDO�SURSRUWLRQV�ZDV�VHW�LQWR�PRWLRQ��+RZHYHU��DV�\RX�UHDG�DQG�H[DP�
LQH�WKH�HQWLUH�DFFRXQW�RI�&UHDWLRQ��DQ�XQGHQLDEOH�TXHVWLRQ�DULVHV��*HQHVLV�����VWDWHV�WKDW�<(+2�
9$+�FUHDWHG�OLJKW�RQ�WKH�)LUVW�'D\�RI�FUHDWLRQ��\HW�WKH�VXQ��PRRQ�DQG�VWDUV��ZKLFK�SURYLGH�OLJKW
WR�RXU�SODQHW��ZHUH�QRW� FUHDWHG�XQWLO� WKH�)RXUWK�'D\� �*HQHVLV� ����������7KH�TXHVWLRQ� LV��+RZ
FRXOG�WKHUH�EH�OLJKW�EHIRUH�WKH�VXQ�H[LVWHG"

��



0DQ\� IHHO� WKDW� WKH� DQVZHU� LV� VLPSO\� D�P\VWHU\�EH\RQG� WKH� FRPSUHKHQVLRQ�RI�PDQNLQG�
DQG�ZLOO�EH�OHIW�D�P\VWHU\�XQWLO�<(+29$+�GHFLGHV�WR�UHYHDO�LW��7KLV�LV�D�P\VWHU\�WKDW�KDV�EDIIOHG
ERWK�&KULVWLDQ�DQG�-HZLVK�VFKRODUV�DOLNH��)RU�WKH�EHOLHYHU��LW�LV�RQH�RI�WKRVH�P\VWHULHV�DFFHSWHG�DV
WUXWK��\HW�UHPDLQLQJ�LQFRPSUHKHQVLEOH�

7KH�OLJKW�WKDW�ZDV�UHYHDOHG�RQ�'D\�2QH�RI�FUHDWLRQ�ZDV�FRPSOHWHO\�XQOLNH�DQ\�RWKHU�OLJKW
LQ�LWV�EULOOLDQFH�DQG�TXDOLWLHV��5DEEL�0LFKDHO�/��0XQN�LQ�7KH�:LVGRP�RI�WKH�+HEUHZ�$OSKDEHW
�S�������UHIHUV� WR� LW�DV� WKH��3ULPHYDO�/LJKW�����DQG�WKDW� LW�ZDV�VSLULWXDO� LQ�QDWXUH��2QH�RSLQLRQ
VWDWHV�WKDW�WKH�LQWHQVLW\�RI�WKH�3ULPHYDO�/LJKW�ZDV�VHYHQ�WLPHV�EULJKWHU�WKDQ�WKH�VXQ��,Q�WKLV�UH�
JDUG��LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�,VDLDK�������UHIHUV�WR�D�OLJKW�VHYHQ�WLPHV�EULJKWHU�WKDQ�WKDW�RI
WKH�VXQ�WKDW�ZLOO�LOOXPLQDWH�WKH�ZRUOG�ZKHQ�<(+29$+�*RG�UHWXUQV��

0RUHRYHU�WKH�OLJKW�RI�WKH�PRRQ�ZLOO�EH�DV�WKH�OLJKW�RI�WKH�VXQ
$QG�WKH�OLJKW�RI�WKH�VXQ�ZLOO�EH�6(9(1)2/'�
$V�WKH�OLJKW�RI�VHYHQ�GD\V�
,Q�WKH�GD\�WKDW�<(+29$+�ELQGV�XS�WKH�EUXLVH�RI�+LV�SHRSOH
$QG�KHDOV�WKH�VWURNH�RI�WKHLU�ZRXQG�
,W�LV�FHUWDLQ�WKDW�WKLV��OLJKW��ZDV�VSHFWDFXODU�LQ�LWV�LOOXPLQDWLQJ�TXDOLWLHV����YDVWO\�H[FHHG�

LQJ�DQ\�RWKHU�VRXUFH�RI�OLJKW�LQ�WKH�XQLYHUVH��:KDW�ZDV�WKH�QDWXUH�RI�WKLV�OLJKW"�/HW�XV�GHOYH�LQWR
WKH�+HEUHZ�ODQJXDJH�IRU�D�GHHSHU�LQVLJKW��)LUVW��OHW�XV�FRQVLGHU�WKH�OLJKW�VSRNHQ�RI�LQ�YHUVHV����
RI�*HQHVLV���

9HUVH����7KHQ�*RG�VDLG���/HW�WKHUH�EH�OLJKW���DQG�WKHUH�ZDV�OLJKW�
9HUVH����$QG�*RG�VDZ�WKH�OLJKW��WKDW�LW�ZDV�JRRG��DQG�*RG�GLYLGHG�WKH�OLJKW�IURP�WKH�
GDUNQHVV�
9HUVH����*RG�FDOOHG�WKH�OLJKW�'D\��DQG�WKH�GDUNQHVV�+H�FDOOHG�1LJKW��6R�WKH�HYHQLQJ�DQG�
PRUQLQJ�ZHUH�WKH�ILUVW�GD\�
7KH�+HEUHZ�ZRUG��RU��LV�WUDQVODWHG��OLJKW��LQ�WKH�DERYH�YHUVHV��+RZHYHU��WKH�OLWHUDO�PHDQ�

LQJ�RI�WKLV�ZRUG�LV��LOOXPLQDWLRQ��RU�OXPLQDU\���,WV�URRW�PHDQV��WR�EH��FDXVH��RU�PDNH�OXPLQRXV
DQG�HQOLJKWHQ�����DQG�PD\�EH�XVHG�OLWHUDOO\�DQG�RU�PHWDSKRULFDOO\�

,Q�WKH�PHWDSKRULFDO�VHQVH�� LW� UHIHUV� WR� OLJKW�RI�D�63,5,78$/�1$785(��-XVW�DV� WKH�WUXH
EHOLHYHU�LV�UHIHUUHG�WR�LQ�0DWWKHZ������DQG�3KLOOLSLDQV������DV�D��OLJKW��LQ�WKH�ZRUOG��VR�WRR�<(�
+29$+�*RG�LV�UHIHUUHG�WR�DV��7KH�/LJKW��RI�FUHDWLRQ��7KHUHIRUH��WKH�OLJKW�UHIHUUHG�WR�LQ�YHUVHV
����LV�D�GLUHFW�UHIHUHQFH�WR�*RG�WKH�)DWKHU
V�6KHNLQDK�*ORU\����ZKLFK�+H�FDOOV��JRRG��DQG�VHWV
DSDUW�IURP�WKH��GDUNQHVV��

7KH�GDUNQHVV�UHIHUUHG�WR�LV�QRW�PHUHO\�WKH�DEVHQFH�RI�SK\VLFDO�OLJKW��EXW�LV�DOVR�XVHG�LQ�WKH
PHWDSKRULFDO�VHQVH�WR�PHDQ�63,5,78$/��GDUNQHVV��$FFRUGLQJ�WR�7KH�7RUDK�$QWKRORJ\��WKH�+H�
EUHZ�ZRUG� WUDQVODWHG��GDUNQHVV�� LQ� WKLV�SDVVDJH�DOVR�DOOXGHV� WR� WKH� �'HDWK�$QJHO��� LPSO\LQJ�D
63,5,78$/�VLJQLILFDQFH��,Q�HVVHQFH��WKLV�FRQYH\V�D�SLFWXUH�RI�D�VSLULWXDO�YRLG�DQG�GDUNQHVV�HQ�
YHORSLQJ�WKH�ZRUOG�DW�WKLV�WLPH�

��



,QWHUHVWLQJO\��<(+29$+�*RG�IRUPHG�WKH�OLJKW�RXW�RI�WKH�GDUNQHVV��PHDQLQJ�WKDW�RQ�DF�
FRXQW�RI�WKH�GDUNQHVV��OLJKW�KDG�WR�EH�UHYHDOHG��$V�OLJKW�RYHUFDPH�GDUNQHVV�LQ�WKH�VSLULWXDO�UHDOP�
VR�WRR�WKLV�SDWWHUQ�EHFDPH�PLUURUHG�LQ�WKH�SK\VLFDO�UHDOP��7KDW�LV�ZK\�GD\�IROORZV�QLJKW�DQG�ZK\
QLJKW�DQG�GD\�DUH�FRQVLGHUHG��RQH�GD\���7KH�-HZLVK�WLPHWDEOH�HPERGLHV�WKLV�FRQFHSW�ZLWK�HDFK
QHZ� GD\� EHJLQQLQJ� DW� VXQVHW� ��� IROORZHG� E\� GD\OLJKW� ��� DQG� HQGLQJ� MXVW� EHIRUH� WKH� IROORZLQJ
VXQVHW�

,Q�*HQHVLV������DQ�HQWLUHO\�GLIIHUHQW�+HEUHZ�ZRUG��PHRUDK��LV�DOVR�WUDQVODWHG�DV��OLJKW���,W
UHIHUV�WR�D��OXPLQRXV�ERG\��RU��OXPLQDU\���DQG�LV�GHULYHG�IURP�WKH�VDPH�+HEUHZ�URRW�ZRUG����RU
���GLVFXVVHG�DERYH��,Q�WKLV�FDVH��KRZHYHU��LW�UHIHUV�WR�WKH�VXQ�DQG�WKH�PRRQ�

9HUVH�����7KHQ�*RG�PDGH�WZR�JUHDW�OLJKWV��WKH�JUHDWHU�OLJKW�WR�UXOH�WKH�GD\��DQG�WKH�OHVVHU
OLJKW�WR�UXOH�WKH�QLJKW��+H�PDGH�WKH�VWDUV�DOVR�
$V� D� UHVXOW�� D�&/($5�',67,1&7,21�FDQ� EH�PDGH� EHWZHHQ� WKH�QDWXUH� RI� WKH� OLJKW� LQ

YHUVH�����DV�FRPSDUHG�WR�WKH�OLJKW�UHIHUUHG�WR�LQ�YHUVHV������2QH�RI�WKH�PRVW�EULOOLDQW�-HZLVK�VDJHV
���5DEEHQX�0DOOLQ����UDLVHG�D�SURIRXQG�TXHVWLRQ�ZKHQ�KH�VDLG���:K\�LV�OLJKW�RI�GD\�RQH�FDOOHG

RU
����DQG�RI�GD\�IRXU��
PHRURWK
"���0DOOLQ��%HJLQQLQJ�DQG�8SKHDYDO��S�������7UDQVODWHG�E\�=YL
)DLHU���7KH�DQVZHU�LV�WR�EH�IRXQG�LQ�WKH�UHDOL]DWLRQ�WKDW�WKH�6KHNLQDK�*ORU\�RI�<(+29$+�*RG
WKH�)DWKHU�RQ�'D\�2QH�SUHFHGHG�WKH�OLJKW�RI�WKH�VXQ��DQG�WKH�UHIOHFWHG�OLJKW�RI�WKH�PRRQ��RQ�'D\
)RXU�

,Q�3VDOP�����'DYLG�ZURWH�RI�WKH�6KHNLQDK�*ORU\�RI�*RG�ZKHQ�KH�GHVFULEHG�<(+29$+
DV�WKH�&UHDWRU���

9HUVH����%OHVV�<(+29$+��2�P\�VRXO��2�<(+29$+�P\�*RG�
7KRX�DUW�YHU\�JUHDW��7KRX�DUW�&/27+('�:,7+�63/(1'25�$1'�0$-(67<�
&29(5,1*�7+<6(/)�:,7+�/,*+7�$6�:,7+�$�&/2$.�
VWUHWFKLQJ�RXW�WKH�KHDYHQV�OLNH�D�WHQW�FXUWDLQ�
,I�ZH�GHOYH�GHHSHU�LQWR�WKH�+HEUHZ�RI�*HQHVLV������ZH�ZLOO�ILQG�WKDW�WKHUH�DUH�WZR�+HEUHZ

ZRUGV�WUDQVODWHG��OHW�WKHUH�EH�OLJKW���7KH�ZRUG�PHDQLQJ��OLJKW��KDV�DOUHDG\�EHHQ�GLVFXVVHG��7KH
RWKHU�+HEUHZ�ZRUG�OLWHUDOO\�PHDQV��OHW�EH���7KH�ZRUG��WKHUH��GRHV�QRW�DSSHDU�LQ�WKH�RULJLQDO�+H�
EUHZ�EXW�KDV�EHHQ�DGGHG�E\�WKH�WUDQVODWRUV�IRU�FODULILFDWLRQ��,Q�IDFW��WKH�+HEUHZ�ZRUG�WKDW�PHDQV
�OHW�EH��LV�D�PDVFXOLQH�IRUP�DQG�WKHUHIRUH�UHIHUV�WR��KLP��UDWKHU�WKDQ��LW���7KHUHIRUH��WKH�+HEUHZ
FDQ�EH�YDOLGO\��WUDQVODWHG�DV��/HW�+LP�EH�/LJKW���,Q�WKLV�ZD\��<(+29$+�*RG�WKH�)DWKHU�LV�UH�
YHDOHG�LQ�WKH�RULJLQDO�+HEUHZ�ZRUGV�

$Q�H[SDQGHG�WUDQVODWLRQ�RI�*HQHVLV��������LQFOXGLQJ�LWV�PHWDSKRULFDO�PHDQLQJ��LV�DV�IRO�
ORZV���

9HUVH����7KHQ�*RG�VDLG���/HW�+LP�EH�OLJKW���DQG�+H�ZDV�OLJKW�>6KHNLQDK�*ORU\@�
9HUVH����$QG�*RG�VDZ�WKH�/LJKW�>6KHNLQDK�*ORU\@�WKDW�+H�ZDV�JRRG��DQG�*RG�GLYLGHG�
WKH�/LJKW�IURP�WKH�GDUNQHVV�>VSLULWXDO�GDUNQHVV��VSLULWXDO�LJQRUDQFH��VSLULWXDO�GHFHSWLRQ@�

��



9HUVH����*RG�FDOOHG�WKH�/LJKW�>6KHNLQDK�*ORU\@��'D\��DQG�WKH�GDUNQHVV�+H�FDOOHG�1LJKW��
6R�WKH�HYHQLQJ�DQG�WKH�PRUQLQJ�ZHUH�WKH�ILUVW�GD\�
<(+29$+�*RG�H[SUHVVHG�+LPVHOI� WKURXJK� WKLV�3ULPHYDO�/LJKW�ZKHQ�+H�FRPPDQGHG

+LV�6KHNLQDK�*ORU\�WR�EH�UHYHDOHG��%\�+LV�ZRUG��XWWHUDQFH���*RG�WKH�)DWKHU
V�NQRZOHGJH��ZLV�
GRP�DQG�SXUSRVH�IRU�WKLV�ZRUOG�EXUVW�IRUWK�DFURVV�WKH�FKDRWLF�ZDWHUV�LQ�D�%/,1',1*�5(9(/$�
7,21�RI�+LV�6KHNLQDK�*ORU\�

,Q�WKH�ILUVW�YHUVHV�RI�WKH�JRVSHO�RI�-RKQ�LQ�WKH�1HZ�7HVWDPHQW�ZH�FDQ�ILQG�FRQILUPDWLRQ�RI
WKLV�UHYHODWLRQ��6LQFH�WKH�SXEOLFDWLRQ�RI�WKH�.-9�RI�WKH�%LEOH�LQ������WKLV��DQG�DOPRVW�DOO�YHUVLRQV
WKDW�KDYH�VWHPPHG�IURP�LW��UHIHU�WR�D�PDVFXOLQH��ZRUG��DV�EHLQJ�SUHVHQW�DW�WKH�&UHDWLRQ��$V�D�UH�
VXOW�PRVW�&KULVWLDQV��GXH�WR�DQ�DE\VPDO�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�LGLRP�RI�-RKQ
V�GD\��WKLQN
WKDW�WKH��ZRUG��UHIHUV�WR�D�SUH�H[LVWHQFH�RI�-HVXV�&KULVW����ZKHQ�LQ�IDFW�LW�UHIHUV�WR�QR�VXFK�WKLQJ�

�$Q\�RQH�RI�WKH�HLJKW�(QJOLVK�WUDQVODWLRQV�RI�WKH�%LEOH�SULRU�WR�������WKH�7\QGDOH�%LEOH
�������� WKH� 0DWWKHZ� %LEOH� �������� WKH� 7DYHUQHU� %LEOH� �������� WKH� *UHDW� �&UDQPHU
V�� %LEOH
��������WKH�:KLWWLQJKDP�%LEOH���������WKH�*HQHYD�%LEOH��������DQG�%LVKRS
V�%LEOH���������DV�
VLJQ�QR�JHQGHU�WR�WKH��ZRUG��DQG�VLPSO\�FDOO�LW��LW���VXFK�DV�LQ�-RKQ�������%\�,7�DOO�WKLQJV�ZHUH
PDGH��:LWKRXW�,7�QRWKLQJ�ZDV�PDGH���7KH�&RYHUGDOH�%LEOH� �������KDV��WKH�VDPH��UDWKHU� WKDQ
�LW���7KLV�VHHPV�OLNH�D�VWUDQJH�ZD\�RI�UHIHUULQJ�WR�-HVXV�&KULVW�

1RW�RQO\�WKDW��EXW�LI�\RX�UHDG�WKH�$UDPDLF�YHUVLRQ�RI�WKH�%LEOH�\RX�ZLOO�GLVFRYHU�DQ�HYHQ
FOHDUHU�UHQGLWLRQ�RI�WKHVH�FULWLFDO�YHUVHV��1RWLFH�
9HUVH�����,Q�WKH�EHJLQQLQJ�>RI�FUHDWLRQ@�WKHUH�ZDV�WKH�0$1,)(67$7,21��$QG�WKDW�0$1,)(6�
7$7,21�ZDV�ZLWK�*RG� ><(+29$+@�� DQG�*RG� ><(+29$+@�ZDV� >WKH� HPERGLPHQW� RI@� WKDW
0$1,)(67$7,21��
9HUVH�����7KLV�>WKH�0$1,)(67$7,21@�ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�*RG�><(+29$+@�
9HUVH� ��� � (YHU\WKLQJ�ZDV�ZLWKLQ� KLV� >PRUH� FRUUHFWO\�� ,7
6@� SRZHU�� >RWKHUZLVH@� QRWKLQJ�ZRXOG
HYHU�H[LVW�
9HUVH� ��� � 7KURXJK� KLP� >LW�� WKH� 0$1,)(67$7,21@� ZDV� OLIH� DQG� OLIH� EHFDPH� WKH� VSDUN� RI
KXPDQLW\�
9HUVH�����$QG�WKDW�>HQVXLQJ@�ILUH�>WKH�0$1,)(67$7,21@�OLJKWV�WKH�GDUNQHVV�DQG�GDUNQHVV�GRHV
QRW�RYHUVKDGRZ�LW�>WKH�0$1,)(67$7,21@��

:H�KDYH� MXVW� OHDUQHG�� DW� WKH�EHJLQQLQJ�RI� WKLV� DUWLFOH�� WKDW� WKH�6KHNLQDK�*ORU\�ZDV� WKH
PDQLIHVWDWLRQ�RI�<(+29$+�*RG� WKH�)DWKHU�� ,I�ZH� UHSODFH� WKH�ZRUG��0DQLIHVWDWLRQ��ZLWK� WKH
ZRUGV��6KHNLQDK�*ORU\��LQ�WKHVH�YHUVHV�RI�-RKQ��WKHQ�WKH�ILUVW�IHZ�YHUVHV�RI�*HQHVLV�DJUHH�SHU�
IHFWO\�ZLWK�WKH�ILUVW�IHZ�YHUVHV�RI�-RKQ�LQ�UHYHDOLQJ�WKH�6KHNLQDK�*ORU\�RI�*RG�DW�ZRUN�DW�&UHD�
WLRQ����127�VRPH�SUH�H[LVWHQW�IRUP�RI�-HVXV�&KULVW�

��



9HUVH���� �,Q�WKH�EHJLQQLQJ�>RI�FUHDWLRQ@�WKHUH�ZDV�WKH�6+(.,1$+�*/25<��$QG�WKDW�6+(.,�
1$+�*/25<�ZDV�ZLWK�*RG� ><(+29$+@��DQG�*RG� ><(+29$+@�ZDV� >WKH�HPERGLPHQW�RI@
WKDW�6+(.,1$+�*/25<�
9HUVH�����7KLV�>WKH�6+(.,1$+�*/25<@�ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�*RG�><(+29$+@�
9HUVH���� � (YHU\WKLQJ�ZDV�ZLWKLQ� KLV� >WKH�6+(.,1$+�*/25<
6@� SRZHU�� >RWKHUZLVH@� QRWKLQJ
ZRXOG�HYHU�H[LVW�
9HUVH� ��� � 7KURXJK� KLP� >LW�� WKH� 6+(.,1$+�*/25<@�ZDV� OLIH� DQG� OLIH� EHFDPH� WKH� VSDUN� RI
KXPDQLW\�
9HUVH���� �$QG� WKDW� >HQVXLQJ@� ILUH� >WKH�6+(.,1$+�*/25<@� OLJKWV� WKH�GDUNQHVV�DQG�GDUNQHVV
GRHV�QRW�RYHUVKDGRZ�LW�>WKH�6+(.,1$+�*/25<@�

7KLV�LV�QRW�WR�VD\�WKDW�WKH�WUDQVODWLRQ�RI�WKH�ERRN�RI�-RKQ�LQ�WKH�.LQJ�-DPHV�9HUVLRQ�RI�WKH
%LEOH��DQG�WKRVH�WKDW�DUH�EDVHG�RQ�LW��DUH�ZURQJ����LW�MXVW�PHDQV�WKDW�ZH�GRQ
W�XQGHUVWDQG�WKH�LG�
LRP�RI�-RKQ
V�GD\�DQG�ZH�JHW�DOO�FRQIXVHG�ZLWK�WKH�*UHHN�FRQFHSW�RI�WKH�/RJRV�WKDW�-RKQ�XVHV�WR
JHW�KLV�SRLQW�DFURVV�� -RKQ�QRZKHUH� LQGLFDWHV� WKDW� WKLV� �/RJRV�� LV�&KULVW�ZKHQ�\RX� IXOO\�XQGHU�
VWDQG�KLV�XVH�RI�WKLV�FRQFHSW�

7KH�*DUGHQ�RI�(GHQ
7KH�QH[W�DSSHDUDQFH�RI�WKH�6KHNLQDK�*ORU\�LV�IRXQG�LQ�*HQHVLV�����
$QG�WKH\�KHDUG�WKH�VRXQG�RI�<(+29$+�*RG�ZDONLQJ�LQ�WKH�JDUGHQ�LQ�WKH�FRRO�RI�WKH�
GD\��DQG�$GDP�DQG�KLV�ZLIH�KLG�WKHPVHOYHV�IURP�WKH�35(6(1&(�2)�<(+29$+�*2'�
DPRQJ�WKH�WUHHV�RI�WKH�JDUGHQ�
$FFRUGLQJ� WR� WKLV�YHUVH�$GDP�DQG�(YH�H[SHULHQFHG� WKH�SHUVRQDO�SUHVHQFH�RI�*RG��7KLV

ZDV�D�GDLO\�PDQLIHVWDWLRQ�RI�*RG
V�SUHVHQFH�RU�6KHNLQDK�IHOORZVKLSSLQJ�ZLWK� WKHP��1R�GHWDLOV
DUH�JLYHQ��EXW�WKH�LQGLFDWLRQ�LV�WKDW�WKLV�ZDV�D�PDQLIHVWDWLRQ�RI�WKH�JORU\�RI�*RG��/DWHU��LQ�*HQHVLV
���������<(+29$+
6�6KHNLQDK�*ORU\�DSSHDUV�DJDLQ���

7KHUHIRUH�<(+29$+�*RG�VHQW�KLP�RXW�RI�WKH�JDUGHQ�RI�(GHQ�WR�WLOO�WKH��JURXQG�IURP�
ZKLFK�KH�ZDV�WDNHQ��6R�+H�GURYH�RXW�WKH�PDQ��DQG�+H�SODFHG�FKHUXELP�DW�WKH�HDVW�RI�WKH�
JDUGHQ�RI�(GHQ��DQG�$�)/$0,1*�6:25'�ZKLFK�WXUQHG�HYHU\�ZD\��WR�JXDUG�WKH�ZD\�WR�
WKH�WUHH�RI�OLIH�
7KH�SKUDVH� �DQG�+H�SODFHG�� UHDGV� LQ�+HEUHZ�YD\DVKNKHLQ��ZKLFK�KDV� WKH� VDPH� URRW� DV

�6KHNLQDK��� DQG� OLWHUDOO\�PHDQV� �DQG�+H� FDXVHG� WR� GZHOO���7KLV�ZDV� D� YLVLEOH� GZHOOLQJ� RI� WKH
SUHVHQFH� RI� *RG�� DQG� WKH� YLVLEOH� IRUP� LW� WRRN�ZDV� WKH� IODPH� RI� D� VZRUG�� 7KH� GHILQLWH� DUWLFOH
PDNHV� LW� VSHFLILF� ����WKH� IODPH��RI� WKH�VZRUG��+HUH�ZDV�D�YLVLEOH�PDQLIHVWDWLRQ�RI� WKH�JORU\�RI
*RG�ZKHUH�WKH�6KHNLQDK�DSSHDUHG�DV�ILUH�

:H�VKRXOG�DOVR�QRWH� WKDW� LQ� WKLV�SDVVDJH� WKH�6KHNLQDK� LV� DVVRFLDWHG�ZLWK� WKH�FKHUXELP�
RQH�RI�IRXU�VXFK�DVVRFLDWLRQV�

��



7KH�$EUDKDPLF�&RYHQDQW
:KLOH�WKH�FRQWH[W�RI�WKH�$EUDKDPLF�&RYHQDQW�LV�IRXQG�LQ�VHYHUDO�SDUWV�RI�*HQHVLV��WKH�DF�

WXDO�VHDOLQJ�DQG�VLJQLQJ�RI�WKH�FRYHQDQW�LV�UHFRUGHG�LQ����������
1RZ�ZKHQ�WKH�VXQ�ZDV�JRLQJ�GRZQ��D�GHHS�VOHHS�IHOO�XSRQ�$EUDP��DQG�EHKROG��KRUURU�
DQG�*5($7�'$5.1(66�IHOO�XSRQ�KLP��7KHQ�+H�VDLG�WR�$EUDP���.QRZ�FHUWDLQO\�WKDW�
\RXU�GHVFHQGDQWV�ZLOO�EH�VWUDQJHUV�LQ�D�ODQG�WKDW�LV�QRW�WKHLUV��DQG�ZLOO�VHUYH�WKHP��DQG�
WKH\�ZLOO�DIIOLFW�WKHP�IRXU�KXQGUHG�\HDUV��$QG�DOVR�WKH�QDWLRQ�ZKRP�WKH\�VHUYH�,�ZLOO�
MXGJH��DIWHUZDUG�WKH\�VKDOO�FRPH�RXW�ZLWK�JUHDW�SRVVHVVLRQV��1RZ�DV�IRU�\RX��\RX�VKDOO�JR�
WR�\RXU�IDWKHUV�LQ�SHDFH��\RX�VKDOO�EH�EXULHG�DW�D�JRRG�ROG�DJH��%XW�LQ�WKH�IRXUWK�JHQHUD�
WLRQ�WKH\�VKDOO�UHWXUQ�KHUH��IRU�WKH�LQLTXLW\�RI�WKH�$PRULWHV�LV�QRW�\HW�FRPSOHWH���$QG�LW�
FDPH�WR�SDVV��ZKHQ�WKH�VXQ�ZHQW�GRZQ�DQG�LW�ZDV�GDUN��WKDW�EHKROG��WKHUH�ZDV�$�602.�
,1*�29(1�$1'�$�%851,1*�725&+�WKDW�SDVVHG�EHWZHHQ�WKRVH�SLHFHV��2Q�WKDW�VDPH�
GD\�<(+29$+�PDGH�D�FRYHQDQW�ZLWK�$EUDP�VD\LQJ���7R�\RXU�GHVFHQGDQWV�,�KDYH�JLYHQ�
WKLV�ODQG��IURP�WKH�ULYHU�RI�(J\SW�WR�WKH�JUHDW�ULYHU��WKH�5LYHU�(XSKUDWHV���
,Q�YHUVH����ZH� ILQG� WKH�PRWLI� RI� DQ�XQXVXDO� GDUNQHVV� LQ� DVVRFLDWLRQ�ZLWK� WKH�6KHNLQDK

*ORU\�DSSHDUV� IRU� WKH� ILUVW� WLPH��$IWHU� VXPPDUL]LQJ� WKH�FRQWH[W�RI� WKH�$EUDKDPLF�&RYHQDQW� LQ
YHUVHV�������� LW�ZDV�VLJQHG� LQ�YHUVH�����<(+29$+�WKHQ�DSSHDUHG� LQ�D�YLVLEOH� IRUP�� WKDW�RI�D
VPRNLQJ�RYHQ��IXUQDFH��DQG�D�EXUQLQJ��IODPLQJ�� WRUFK��7KXV�� LW�ZDV�E\�PHDQV�RI� WKH�6KHNLQDK
*ORU\�WKDW�<(+29$+�VLJQHG�WKH�$EUDKDPLF�&RYHQDQW��ZKLFK�LQ� WXUQ�EHFDPH�WKH�EDVLV�RI� WKH
WKUHH�RWKHU�XQFRQGLWLRQDO�FRYHQDQWV�*RG�PDGH�ZLWK�,VUDHO��WKH�3DOHVWLQLDQ��WKH�'DYLGLF��DQG�WKH
1HZ�&RYHQDQW�

$V�ZHOO�DV�LQ�*HQHVLV��WKH�6KHNLQDK�*ORU\�LV�DOVR�IRXQG�LQ�WKH�ERRNV�RI�([RGXV��/HYLWLFXV
DQG�1XPEHUV��,Q�WKH�ERRN�RI�([RGXV�WKH�6KHNLQDK�*ORU\�UHVLGHG�ZLWK�,VUDHO�DQG�DXWKHQWLFDWHG�WKH
$DURQLF�SULHVWKRRG��,Q�1XPEHUV�WKH�6KHNLQDK�*ORU\�UHQGHUHG�MXGJPHQW�IRU�VLQ�DQG�GLVREHGLHQFH�

<(+29$+�DQG�6DUDK

,Q� *HQHVLV� ��� ZH� UHDG� DERXW� <(+29$+� *RG� WKH� )DWKHU� DSSHDULQJ� WR� $EUDKDP� DQG
6DUDK�LQ�D�KXPDQ�IRUP����DORQJ�ZLWK�WZR�DQJHOV��1RWLFH���

7KHQ�<(+29$+�DSSHDUHG�WR�KLP�>$EUDKDP@�E\�WKH�WHUHELQWK�WUHHV�RI�0DPUH��DV�KH�ZDV�
VLWWLQJ�LQ�WKH�WHQW�GRRU�LQ�WKH�KHDW�RI�WKH�GD\��6R�KH�OLIWHG�KLV�H\HV�DQG�ORRNHG��DQG�EHKROG�
7+5((�0(1�ZHUH�VWDQGLQJ�E\�KLP��DQG�ZKHQ�KH�VDZ�WKHP��KH�UDQ�IURP�WKH�WHQW�GRRU�WR�
PHHW�WKHP��DQG�ERZHG�KLPVHOI�WR�WKH�JURXQG��YHUVHV������
$IWHU�WDONLQJ�WR�$EUDKDP
V�ZLIH�6DUDK��<(+29$+�EOHVVHV�$EUDKDP�LQ�YHUVHV����DQG����

DQG�WKHQ�VD\V�WKDW�+H�LV�JRLQJ�GRZQ�WR�6RGRP�DQG�*RPRUUDK���7KHQ�WKH�0(1�WXUQHG�DZD\�IURP
WKHUH�DQG�ZHQW�WRZDUG�6RGRP��EXW�$EUDKDP�VWLOO�VWRRG�EHIRUH�<(+29$+���YHUVH������$EUDKDP
DUJXHV�ZLWK�<(+29$+�DERXW� WKH�QXPEHU�RI� ULJKWHRXV�SHRSOH�� DQG� ILQDOO\� �<(+29$+�ZHQW

��



+LV�ZD\�DV�VRRQ�DV�+H�KDG�ILQLVKHG�VSHDNLQJ�ZLWK�$EUDKDP��DQG�$EUDKDP�UHWXUQHG�WR�KLV�SODFH�
�YHUVH�����

,Q� WKH� QH[W� FKDSWHU� ����� ZH� UHDG�� �1RZ� WKH� 7:2� $1*(/6� FDPH� WR� 6RGRP� LQ� WKH
HYHQLQJ�����������$W�WKLV�SRLQW�<(+29$+��LQ�+LV�6KHNLQDK�IRUP��LV�QR�ORQJHU�ZLWK�WKH�WZR�DQ�
JHOV�DQG�KDV�SUREDEO\��LQ�DOO�OLNHOLKRRG��UHWXUQHG�WR�+LV�SODFH�LQ�KHDYHQ��7KH�WZR�DQJHOV�DFFRP�
SDQ\LQJ�<(+29$+
6�6KHNLQDK�*ORU\�LQ�WKLV�LQVWDQFH�ZHUH�SUREDEO\�WKH�DUFKDQJHOV�*DEULHO�DQG
0LFKDHO�

7KH�%XUQLQJ�%XVK
<(+29$+
6�6KHNLQDK�*ORU\�LV�IRXQG�QH[W�LQ�([RGXV���������
1RZ�0RVHV�NHSW�WKH�IORFN�RI�-HWKUR�KLV�IDWKHU�LQ�ODZ��WKH�SULHVW�RI�0LGLDQ��$QG�KH�OHG�WKH
IORFN�WR�WKH�EDFN�RI�WKH�GHVHUW��DQG�FDPH�WR�+RUHE��WKH�PRXQWDLQ�RI�*RG��$QG�WKH�DQJHO�RI
<(+29$+�DSSHDUHG�WR�KLP�LQ�D�IODPH�RI�ILUH�IURP�WKH�PLGVW�RI�D�EXVK��6R�KH�ORRNHG��
DQG�EHKROG��7+(�%86+�%851('�:,7+�),5(��EXW�WKH�EXVK�ZDV�QRW�FRQVXPHG��7KHQ�
0RVHV�VDLG���,�ZLOO�QRZ�WXUQ�DVLGH�DQG�VHH�WKLV�JUHDW�VLJKW��ZK\�WKH�EXVK�GRHV�QRW�EXUQ���
6R�ZKHQ�<(+29$+�VDZ�WKDW�KH�WXUQHG�DVLGH�WR�ORRN��*RG�FDOOHG�WR�KLP�)520�7+(�
0,'67�2)�7+(�>%851,1*@�%86+�DQG�VDLG���+HUH�,�DP���7KHQ�+H�VDLG���'R�QRW�GUDZ�
QHDU�>WR@�WKLV�SODFH��7DNH�\RXU�VDQGDOV�RII�\RXU�IHHW��IRU�WKH�SODFH��ZKHUH�\RX�VWDQG�LV�KRO\
JURXQG��
,Q�WKLV�SDVVDJH�<(+29$+�*RG�WKH�)DWKHU�PDQLIHVWHG�+LPVHOI�WR�0RVHV�LQ�D�YHU\�YLVLEOH

ZD\��9HUVHV� ���� VWDWH�ZKDW�ZDV� YLVLEOH� ��� D� IODPH�RI� ILUH�DQG� D� EXVK� EXUQLQJ�ZLWK� ILUH��2QFH
DJDLQ��WKH�ILUH�PRWLI�LV�IRXQG�LQ�UHODWLRQVKLS�WR�WKH�YLVLELOLW\�RI�WKH�6KHNLQDK�*ORU\��$OVR�QRWH�WKDW
WKH�6KHNLQDK�*ORU\�LV�KHUH�DVVRFLDWHG�ZLWK�WKH�DQJHO�RI�<HKRYDK�

7KDW� WKH� EXUQLQJ� EXVK�ZDV� D�PDQLIHVWDWLRQ� RI� <(+29$+
6� 6KHNLQDK�*ORU\� EHFRPHV
HYLGHQW�IURP�'HXWHURQRP\��������

$QG�IRU�WKH�SUHFLRXV�WKLQJV�RI�WKH�HDUWK�DQG�WKH�IXOOQHVV�WKHUHRI��DQG�WKH�JRRG�ZLOO�2)�
+,0�7+$7�':(/7�,1�7+(�%86+��/HW�WKH�EOHVVLQJ�FRPH�XSRQ�WKH�KHDG�RI�-RVHSK��
DQG�XSRQ�WKH�FURZQ�RI�WKH�KHDG�RI�KLP�WKDW�ZDV�VHSDUDWH�IURP�KLV�EUHWKUHQ�
7KH�SKUDVH��RI�KLP�WKDW�GZHOW�LQ�WKH�EXVK���IRXQG�LQ�WKH�DERYH�SDVVDJH��UHDGV�LQ�+HEUHZ

VKRFKQL�VQHK��ZLWK� WKH� ILUVW�ZRUG�PHDQLQJ��GZHOOLQJ���7KLV�ZRUG� LV� IURP�WKH�VDPH�URRW� WKDW� LV
IRXQG�LQ�WKH�ZRUG��6KHNLQDK���,W�LV��WKHUHIRUH��WKH�6KHNLQDK�*ORU\�RI�<(+29$+�*RG�WKDW�FRP�
PLVVLRQHG�0RVHV�WR�EULQJ�,VUDHO�IURP�WKH�ODQG�RI�(J\SW�

7KH�([RGXV
'XULQJ�WKH�([RGXV�<(+29$+
6�6KHNLQDK�*ORU\�DSSHDUHG�DV�WKH�3LOODU�RI�&ORXG�E\�GD\

DQG�WKH�3LOODU�RI�)LUH�E\�QLJKW��,Q�([RGXV����������ZH�UHDG�KRZ�WKH�6KHNLQDK�OHG�,VUDHO�RXW�RI
(J\SW�DQG�LQWR�WKH�ZLOGHUQHVV���
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$QG�<(+29$+�ZHQW�EHIRUH�WKHP�E\�GD\�LQ�D�3,//$5�2)�&/28'�WR�OHDG�WKH�ZD\��
DQG�E\�QLJKW�LQ�D�3,//$5�2)�),5(�WR�JLYH�WKHP�OLJKW��VR�DV�WR�JR�E\�GD\�DQG�QLJKW��+H�
GLG�QRW�WDNH�DZD\�WKH�3,//$5�2)�&/28'�E\�GD\�RU�WKH�3,//$5�2)�),5(�E\�QLJKW�
IURP�EHIRUH�WKH�SHRSOH�
([RGXV� ��������� DGGV� WKDW� WKH� DQJHO� RI� <(+29$+� ZDV� DOVR� SUHVHQW� DW� WKH� ([RGXV�

DORQJ�ZLWK�WKH�6KHNLQDK�*ORU\���
$QG�WKH�$1*(/�2)�*2'��ZKR�ZHQW�EHIRUH�WKH�FDPS�RI�,VUDHO��PRYHG�DQG�ZHQW�EHKLQG�
WKHP��DQG�WKH�3,//$5�2)�&/28'�ZHQW�IURP�EHIRUH�WKHP�DQG�VWRRG�EHKLQG�WKHP��6R�LW�
FDPH�EHWZHHQ�WKH�FDPS�RI�WKH�(J\SWLDQV�DQG�WKH�FDPS�RI�,VUDHO��7KXV�LW�ZDV�D�&/28'�
DQG�'$5.1(66�WR�WKH�RQH��DQG�LW�JDYH�/,*+7�E\�QLJKW�WR�WKH�RWKHU��VR�WKDW�WKH�RQH�GLG�
QRW�FRPH�QHDU�WKH�RWKHU�DOO�WKDW�QLJKW�
,Q�WKLV�SDVVDJH�ZH�FOHDUO\�VHH�WKDW�WKH�6KHNLQDK�*ORU\�SURWHFWHG�WKH�,VUDHOLWH�FDPS�IURP

WKH�(J\SWLDQV�DOO�QLJKW��EHFDXVH�LW�VHSDUDWHG�WKH�(J\SWLDQ�DUP\�IURP�WKH�,VUDHOLWHV��2QFH�DJDLQ��DV
ZH�KDYH�VHHQ�EHIRUH�� WKH�6KHNLQDK�*ORU\� LV�DVVRFLDWHG�ZLWK� WKH�DQJHO�RI�<(+29$+��)XUWKHU�
PRUH��LW�LV�DVVRFLDWHG�ZLWK�7+,&.�'$5.1(66����\HW�JLYLQJ�OLJKW�ZLWKLQ�WKH�WKLFN�GDUNQHVV�IRU
WKH�,VUDHOLWHV�

'URSSLQJ�GRZQ�D� IHZ�YHUVHV�ZH�VHH�ZKHUH� WKH�6KHNLQDK�*ORU\�GHVWUR\HG� WKH�(J\SWLDQ
DUP\�

1RZ�LW�FDPH�WR�SDVV��LQ�WKH�PRUQLQJ�ZDWFK��WKDW�<(+29$+�ORRNHG�GRZQ�XSRQ�WKH�DUP\�
RI�WKH�(J\SWLDQV�7+528*+�7+(�3,//$5�2)�),5(�$1'�&/28'��DQG�+H�WURXEOHG�
WKH�DUP\�RI�WKH�(J\SWLDQV��([RGXV��������
$IWHU�EULQJLQJ�WKH�,VUDHOLWHV�RXW�RI�(J\SW�DQG�LQWR�WKH�ZLOGHUQHVV��WKH�6KHNLQDK�*ORU\�SUR�

YLGHG�WKHP�ZLWK�WKH�TXDLO�DQG�WKH�PDQQD���
7KHQ�0RVHV�DQG�$DURQ�VDLG�WR�DOO�WKH�FKLOGUHQ�RI�,VUDHO���$W�HYHQLQJ�\RX�VKDOO�NQRZ�WKDW�
<(+29$+�KDV�EURXJKW�\RX�RXW�RI�WKH�ODQG�RI�(J\SW��$QG�LQ�WKH�PRUQLQJ�\RX�VKDOO�VHH�
WKH�*/25<�2)�<(+29$+��IRU�+H�KHDUV�\RXU�PXUPXULQJV�DJDLQVW�<(+29$+��%XW�
ZKDW�DUH�ZH��WKDW�\RX�PXUPXU�DJDLQVW�XV"��$OVR�0RVHV�VDLG���7KLV�VKDOO�EH�VHHQ�ZKHQ�
<(+29$+�JLYHV�\RX�PHDW�WR�HDW�LQ�WKH�HYHQLQJ��DQG�LQ�WKH�PRUQLQJ�EUHDG�WR�WKH�IXOO��IRU
<(+29$+�KHDUV�\RXU�PXUPXULQJV�ZKLFK�\RX�PDNH�DJDLQVW�+LP��$QG�ZKDW�DUH�ZH"�
<RXU�PXUPXULQJV�DUH�QRW�DJDLQVW�XV�EXW�DJDLQVW�<(+29$+���7KHQ�0RVHV�VSRNH�WR�
$DURQ���6D\�WR�DOO�WKH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUDHO��
&RPH�QHDU�EHIRUH�
<(+29$+��IRU�+H�KDV�KHDUG�\RXU�PXUPXULQJV�
��1RZ�LW�FDPH�WR�SDVV��DV�$DURQ�VSRNH�
WR�WKH�ZKROH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUDHO��WKDW�WKH\�ORRNHG�WRZDUG�WKH�
ZLOGHUQHVV��DQG�EHKROG�WKH�*/25<�2)�<(+29$+�DSSHDUHG�LQ�WKH�FORXG��$QG�
<(+29$+�VSRNH�WR�0RVHV��VD\LQJ���,�KDYH�KHDUG�WKH�PXUPXULQJV�RI�WKH�FKLOGUHQ�RI�
,VUDHO��6SHDN�WR�WKHP��VD\LQJ��
$W�WZLOLJKW�\RX�VKDOO�HDW�PHDW��DQG�LQ�WKH�PRUQLQJ�\RX�
VKDOO�EH�ILOOHG�ZLWK�EUHDG��$QG�\RX�VKDOO�NQRZ�WKDW�,�DP�<(+29$+�\RXU�*RG�
�
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,Q� YHUVH� VHYHQ� RI� WKLV� SDVVDJH� WKH� ILUVW� RFFXUUHQFH� RI� WKH� DFWXDO� WLWOH� IRU� WKH� 6KHNLQDK
*ORU\�DSSHDUV�DV�LW�LV�IRXQG�LQ�WKH�VFULSWXUHV�����WKH�JORU\�RI�<(+29$+���,Q�YHUVH�WHQ�WKH�*ORU\
DSSHDUHG� DQG�ZDV� UHYHDOHG� LQ� WKH� FORXG�� DQG� WKLV� LV� \HW� DQRWKHU� IRUP� RI� WKH� YLVLEOH� 6KHNLQDK
*ORU\�

0RXQW�6LQDL
:LWKRXW�D�GRXEW��WKH�JUHDWHVW PDQLIHVWDWLRQ�RI�WKH�6KHNLQDK�*ORU\�GXULQJ�WKH�WLPH�RI�WKH

([RGXV�ZDV�DW�0RXQW�6LQDL� LWVHOI� LQ�0LGLDQ��6DXGL�$UDELD��� ,WV� LQLWLDO�DSSHDUDQFH�LV� LQ�([RGXV
������������DW�WKH�WLPH�RI�WKH�JLYLQJ�RI�WKH�7HQ�:RUGV�RU�&RPPDQGPHQWV�

7KHQ�LW�FDPH�WR�SDVV�RQ�WKH�WKLUG�GD\��LQ�WKH�PRUQLQJ��WKDW�WKHUH�ZHUH�WKXQGHULQJV�DQG�
OLJKWQLQJV��DQG�D�7+,&.�&/28'�RQ�WKH�PRXQWDLQ��DQG�7+(�6281'�2)�7+(�
75803(7�ZDV�YHU\�ORXG��VR�WKDW�DOO�WKH�SHRSOH�ZKR�ZHUH�LQ�WKH�FDPS�WUHPEOHG��$QG�
0RVHV�EURXJKW�WKH�SHRSOH�RXW�RI�WKH�FDPS�WR�PHHW�ZLWK�*RG�DQG�WKH\�VWRRG�DW�WKH�IRRW�RI�
WKH�PRXQWDLQ��1RZ�0RXQW�6LQDL�ZDV�FRPSOHWHO\�LQ�602.(��EHFDXVH�<(+29$+�
'(6&(1'('�8321�,7�,1�),5(��,WV�VPRNH�DVFHQGHG�OLNH�WKH�602.(�2)�$�
)851$&(��DQG�WKH�ZKROH�PRXQWDLQ�TXDNHG�JUHDWO\��$QG�ZKHQ�WKH�%/$67�2)�7+(�
75803(7�VRXQGHG�ORQJ�DQG�EHFDPH�ORXGHU�DQG�ORXGHU��0RVHV�VSRNH��DQG�*RG�
DQVZHUHG�KLP�E\�YRLFH��7KHQ�<(+29$+�&$0(�'2:1�8321�02817�6,1$,��RQ�
WKH�WRS�RI�WKH�PRXQWDLQ��$QG�<(+29$+�FDOOHG�0RVHV�WR�WKH�WRS�RI�WKH�PRXQWDLQ��DQG�
0RVHV�ZHQW�XS�
,Q�YHUVH����ZH�ILQG�WKH�DSSHDUDQFH�RI�WKXQGHULQJV��OLJKWQLQJV�DQG�D�WKLFN�FORXG��7KHQ��LQ

YHUVH�����<(+29$+�GHVFHQGHG�XSRQ�0RXQW�6LQDL� LQ�ILUH��DQG�YHUVH����VKRZV�WKDW� WKLV�ZDV�D
YLVLEOH�PDQLIHVWDWLRQ�RI�*RG
V�SUHVHQFH��IRU�LW�FOHDUO\�VWDWHV�WKDW�<(+29$+�*RG�FDPH�GRZQ�RQ
0RXQW�6LQDL� +RZHYHU��VXFK�D�PDQLIHVWDWLRQ�RI�*RG
V�JORU\�SXW�IHDU�LQWR�WKH�KHDUWV�RI�WKH�SHRSOH
���WKH\�VDZ�WKH�6KHNLQDK�*ORU\�RI�<(+29$+�DQG�UHTXHVWHG�WR�KHDU�WKH�YRLFH�RI�*RG�QR�PRUH�

1RZ�DOO�WKH�SHRSOH�ZLWQHVVHG�WKH�7+81'(5,1*6��WKH�/,*+71,1*�)/$6+(6��WKH�
6281'�2)�7+(�75803(7��DQG�WKH�PRXQWDLQ�VPRNLQJ��DQG�ZKHQ�WKH�SHRSOH�VDZ�LW��
WKH\�WUHPEOHG�DQG�VWRRG�DIDU�RII��7KHQ�WKH\�VDLG�WR�0RVHV���<RX�VSHDN�ZLWK�XV��DQG�ZH�
ZLOO�KHDU��EXW�OHW�QRW�*RG�VSHDN�ZLWK�XV��OHVW�ZH�GLH���$QG�0RVHV�VDLG�WR�WKH�SHRSOH���'R�
QRW�IHDU��IRU�*RG�KDV�FRPH�WR�WHVW�\RX��DQG�WKDW�+LV�IHDU�PD\�EH�EHIRUH�\RX��VR�WKDW�\RX�
PD\�QRW�VLQ��6R�WKH�SHRSOH�VWRRG�DIDU�RII��EXW�0RVHV�GUHZ�QHDU�WKH�7+,&.�'$5.1(66�
ZKHUH�*RG�ZDV��([RGXV�����������

7R�%H�&RQWLQXHG���
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1HZ�+RSH�RI�,VUDHO�$UWLFOHV
�$OO�SULFHV�QRWHG�DUH�VXJJHVWHG�GRQDWLRQV�
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