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7+286$1'6�RI�-HKRYDK¶V�:LWQHVVHV�IURP�DURXQG�WKH�ZRUOG�KDYH�PDUFKHG�WKURXJK�WKH�VWUHHWV�RI�3DULV�LQ�SURWHVW��DIWHU�WKH�VRFLHW\�ZDV�KLW�E\�D�����PLOOLRQ�WD[�ELOO�

-HKRYDK·V�:LWQHVVHV�WDNH�WR�WKH�VWUHHWV�LQ�SURWHVW�RYHU�´8QIDLUµ�WD[�
7KH� JRYHUQPHQW� RI�)UDQFH� KDV� UXOHG� WKDW� WKH�-HKRYDK
V�:LWQHVVHV� IDLWK�LV� QRW� D� UHOLJLRQ� DQG� QRZ�VD\V� LW� RZHV� ���� PLOOLRQ������ PLOOLRQ� IUDQFV�� LQ�EDFN�WD[HV��$QG�� LQ� 0D\� WKLV� \HDU��WKH�)UHQFK�7D[�$XWKRULW\�UXOHG� WKH�:LWQHVVHV� LQHOL�JLEOH�IRU�D�FKXUFK�H[HPS�WLRQ�DQG�JDYH�WKH�JURXS�D�ZKRSSLQJ� ���� WD[� UDWH��ZKLFK� DPRXQWV� WR� ����PLOOLRQ�� ZKLFK� ZDV� GRX�EOHG� E\� SHQDOWLHV� DQG� LQ�WHUHVW�,Q� D� IXOO� SDJH� DGYHUW� LQ�WKH�1HZ�<RUN�7LPHV�� WKH�VRFLHW\� KDV� ZULWWHQ� WR�)UDQFH¶V � S UHV LGHQW ��-DFTXHV� &KLUDF�� DVNLQJ�KLP� WR� UHYHUVH� WKH� WD[�DXWKRULW\¶V�GHFLVLRQ��

'HVFULELQJ� WKH� ELOO� DV�³GLVFULPLQDWRU\� DQG� XQ�MXVW´� WKH� JRYHUQLQJ� ERG\�VD\V� LW� ZLOO� DSSHDO� WR� WKH�(XURSHDQ� &RXUW� LQ� DQ� HI�IRUW� WR� JHW� WKH� GHFLVLRQ�UHYHUVHG�,Q� WKH� OHWWHU� WR�0U� &KL�UDF� WKH� JRYHUQLQJ� ERG\�VD\V�³:H� EHOLHYH� WKH� HQWLUH�DVVHVVPHQW� DULVHV� IURP� DQ�HUURQHRXV� DSSOLFDWLRQ� RI�WKH� ODZ� JRYHUQLQJ� WKH� H[�HUFLVH� RI� UHOLJLRQ�� DQG� LW�FRXOG� DIIHFW� GRQDWLRQV� WR�DQ\� UHOLJLRQ�� FKDULW\� RU�QRW�IRU�SURILW� RUJDQLVDWLRQ�WKH� WD[� DGPLQLVWUDWLRQ�FKRRVHV� WR� WDUJHW� LQ� WKH�VDPH�PDQQHU�³-HKRYDK¶V�:LWQHVVHV� LQ�

)UDQFH� ZLOO� FKDOOHQJH� WKLV�JURVV� DFW� RI� UHOLJLRXV� GLV�FULPLQDWLRQ��³7KH\� ZLOO� GR� WKLV� QRW�RQO\� WR� DYRLG� DQ� XQMXVW�DQG� RSSUHVVLYH� WD[� EXW�DOVR�WR�KHOS�DVVXUH� WKDW�DOO�)UHQFK� SHRSOH� HQMR\� IUHH�GRP�RI�UHOLJLRQ�´7KH� VRFLHW\� VD\V� LW� KDV�EHHQ� FULWLFLVHG� LQ� UHFHQW�\HDUV� E\� DQWL�VHFW� RUJDQL�VDWLRQV�� ,W� KDV� ��������PHPEHUV� LQ� )UDQFH� DQG�KDV� GRQH� PLVVLRQ� ZRUN�VLQFH������³7KHLU�LQWHQW�VHHPV�WR�EH�WR�EUHDN�XV�ILQDQFLDOO\�DQG�VWRS� RXU�ZRUN� LQ� )UDQFH�´�VDLG� -XGDK� 6FKURHGHU� RI�WKH�:DWFK�7RZHU�6RFLHW\��0RUH�GHWDLOV�DQG�1<�7LPHV�DGYHUW�RQ�SDJH��
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'HDU�5HDGHU�-867� ZKHQ� WKH� :DWFK� 7RZHU� 6RFLHW\�WKRXJKW� LW� KDG� GXSHG� %XOJDULD� RYHU� LWV�EORRG� WUDQVIXVLRQ� VWDQFH�� DORQJ� FDPH�WKH� )UHQFK� WD[� RIILFLDOV� WR� VSRLO� WKH�SDUW\�1LQHWHHQ� QLQHW\�HLJKW�� PXVW� VXUHO\�UDWH� DV� RQH� RI� WKH� VRFLHW\·V� PRVW�PLVHUDEOH� \HDUV�� 'DUH� ZH� VD\� D� ´DQQXV�KRUULELOXVµ�:LWK� D� ���� PLOOLRQ� WD[� ELOO� KDQJLQJ�RYHU� LWV� KHDG�� WKH�*RYHUQLQJ� %RG\� � KDV�EHHQ�KLW�ZKHUH�LW�PRVW�KXUWV�² LWV�ZDOOHW�2I� FRXUVH� WKHUH� LV� QR� GRXEW� WKDW� WKH�VRFLHW\� ZLOO� ILJKW� WRRWK� DQG� QDLO� WR� JHW�WKH�WD[�ELOO� UHPRYHG��EXW� LI�DQ\RQH�FDQ�ILJKW�GLUWLHU�WKDQ�WKH�:DWFK�7RZHU�WKHQ�LW�PXVW�EH�WKH�WD[�PDQ�1RZ�� ZH� KDYH� MXVW� KHDUG� WKDW� 5XVVLD�KDV�ILUHG�LWV�RZQ�VDOYR�DFURVV�WKH�:DWFK�7RZHU·V�ERZ�1HZV� KDV� UHDFKHG� XV� WKDW� LW� SODQV� WR�WU\� DQG� EDQ� WKH� 6RFLHW\� IURP�HYDQJHOLVLQJ�LQ�0RVFRZ�:H� ZLOO� NHHS� \RX� XSGDWHG� ZLWK� WKH�VWRU\�DV�VRRQ�DV�ZH�JHW�PRUH�QHZV�RQ�LW�%DFN� LQ�%ULWDLQ�ZH�KDYH� MXVW� VHHQ� WKH�UHFHQW�YLVLW�RI�'DYLG�5HHG��0U�5HHG��ZKR�LV�HGLWRU�RI�&RPPHQWV�)URP�7KH�)ULHQGV��D� 86� TXDUWHUO\� MRXUQDO� H[SRVLQJ� :DWFK�7RZHU� 6RFLHW\� OLHV�� VSRNH� IRU� WZR� GD\V�DW� /RQGRQ·V� 0HWURSROLWDQ� 7DEHUQDFOH� LQ�-XO\��$QG�� LQ�6HSWHPEHU�WKH� VHFRQG�([�-HKRYDK·V� :LWQHVVHV� &RQYHQWLRQ� ZDV�KHOG� LQ�3HOVDOO��:HVW�0LGODQGV��$�UHSRUW�FDQ�EH�IRXQG�RQ�WKH�EDFN�SDJH�/HV�.HUU�	�%LOO�%DFRQ�)LUVW�	�/DVW�0LQLVWULHV�

5XVVLD�JHWV�WRXJK�ZLWK�:LWQHVVHV026&2:� SURVHFXWRUV � RQ�7XHVGD\�� 6HSWHPEHU� ��WK� �����ODXQFKHG�D�FRXUW�FDVH�WR�EDQ�WKH�-HKRYDK
V� :LWQHVVHV� LQ� WKH�5XVVLDQ� FDSLWDO� XQGHU� D�FRQWURYHUVLDO� QHZ� ODZ� WKDW� DLPV�WR� FXUE� WKH� DFWLYLW\� RI� �QRQ�WUDGLWLRQDO��UHOLJLRXV�JURXSV��0RUH�QHZV�LQ�WKH�QH[W�LVVXH�,PSRUWDQW$QQRXQFHPHQW,)�DQ\�RI�RXU�UHDGHUV�KDYH�VHQW�LQ�RUGHUV� IRU� EDFN� LVVXHV� DQG� KDYHQRW�DV�\HW�UHFHLYHG�WKHP��ZRXOG�WKH\�SOHDVH�OHW�XV�NQRZ��:H� DSRORJLVH� IRU � DQ\�LQFRQYHQLHQFH� WKDW� WKLV� PD\�FDXVH�

))RRU�U�KKHHOOS�S�DDQQG�G�VVXXSSSSRRUUWWLLQ�Q�UUHHDDFFKKLLQQJ�J�RRXXW�WW�WR�R�--HHKKRRYYDDKK··V�V�::LLWWQQHHVVVVHHVV����SSOOXXV�V�WWKKH�H�OODDWWHHVVW�W�QQHHZZV�V�RRQ�Q�WWKKH�H�::DDWWFFK�K�77RRZZHHUU66RRFFLLHHWW\\��

,17(51(7�:(%�3$*(�'(6,*1�)25&+5,67,$1�0,1,675,(6
*HW�\RXU�PLQLVWU\�DGYHUWLVHG�WR�PLOOLRQV�ZLWK�WKH�PLQLPXP�RI�IXVV�
♦ )LYH�ZHE SDJHV�GHVLJQHG�DQG�VHW�XS�RQ�WKH�:RUOG�ZLGH�:HE�IRU�����
♦ ��(�PDLO�DGGUHVV�
♦ <RXU�ZHE�VLWH�PDLQWDLQHG�IRU����SHU�PRQWK�)RU�PRUH�GHWDLOV�SKRQH�3DXO�RQ��������������

:(% 0DUW



&&RRQQFFHHUUQQ �

WR� ORRN�� ,� IRXQG� P\� ELUWK�PRP� LQ� OHVV� WKDQ� WZR�KRXUV�RQ�WKH�,QWHUQHW�,W� ZDV� YHU\� H[FLWLQJ�XQWLO� ,�GLVFRYHUHG� VKH�ZDV�D� -HKRYDK
V� :LWQHVV��$FWXDOO\�LW
V�VWLOO�H[FLWLQJ� �ZK\� HOVH� ZRXOG� *RG�LQVSLUH�PH�WR�WU\�DQG�ILQG�KHU�� JUDQW� TXLFN� VXFFHVV�WR�WKDW�VHDUFK�DQG�SURYLGH�PDQ\� UHVRXUFHV� WR� DLG� LQ�P\�ZLWQHVVLQJ�WR�KHU",W� VHHPV� FOHDU� WKDW� +H�KDV�JLYHQ�PH�D�SRVLWLRQ�LQ�KHU� OLIH� ZKHUH� VKH� ZRXOG�KHDU� WKH� WUXH� *RVSHO� DQG�JLYH� KHU� WKH� RSSRUWXQLW\�WR�DFFHSW�+LV�7UXWK�EHIRUH�VKH� GLHV� �VKH� KDV� DQ�XQXVXDO� IRUP� RI� FDQFHU��ZKLFK� HDWV� DZD\� DW� KHU�ERQHV��0\� ZLIH� DQG� ,� SODQ� WR�YLVLW� WKH� 8.� QH[W� \HDU��SHUKDSV� ZH
OO� EH� DEOH� WR�ORRN� \RX� XS�� ,Q� WKH�PHDQWLPH�� \RX� DUH� LQ� RXU�SUD\HUV� DQG� ZH� ZRXOG�DSSUHFLDWH�\RXU�SUD\HUV�DV�ZHOO�3HDFH�DQG�MR\�-RKQ�%MRUNPDQ�$UL]RQD��86$�72�7+(�(',725�7KDQN�\RX�IRU�\RXU� ODVW�FRS\� RI� &RQFHUQUHFHLYHG�WKLV�ZHHN�2XU� SUD\HUV� DUH�DOZD\V� ZLWK� \RX�� DQG�
66((11'�'�<<22885�5�//((7777((556�6�7722��)LUVW�	�/DVW�0LQLVWULHV����&KHVWHU�5RDG��/RXJKWRQ�(VVH[�,*����/5RU(�PDLO�DW

72�7+(�(',725�3/($6(� ILQG� FKHTXH�HQFORVHG� WRZDUGV� RXU�VXEVFULSWLRQ�7KH� QHZ� IRUPDW� IRU�&RQFHUQ LV� EHWWHU�� ,�ZRXOG�VXJJHVW�WKR
�WKDW�\RX�DYRLG��VKDGLQJ� EHKLQG� \RXU� WH[W��IURP� H[SHULHQFH� ZLWK� RXU�PLVVLRQ�PDJD]LQH�� ,� IRXQG�LW� ZDVQ
W� KHOSIXO� LQ� EODFN�DQG�ZKLWH�OD\RXWV�:H
UH� UHDOO\� HQFRXUDJHG�ZKHQ�ZH�VHH�WKH� LQFUHDVH�LQ�WKRVH�WKH�/RUG�LV�UDLVLQJ�XS� WR� GHIHQG� WKH� *RVSHO�RI�RXU�6DYLRXU�,
P� UHDGLQJ� '
$XELJQH
V�� + L V W R U \ � R I � W K H�5HIRUPDWLRQ��� DW� WKH�PRPHQW�� DQG� LW� KDV�LPSUHVVHG� RQ�PH� WKH� IDFW�WKDW�6DWDQ
V WDFWLFV�UHPDLQ�XQFKDQJHG� LQ� VXEYHUWLQJ�WKH� WUXWK�� DQG� RSSRVLQJ�WKH�JRVSHO�,� UHWLUHG� IURP� RXU�PLQLVWU\� ODVW�2FWREHU�� EXW�LW� ORRNV� OLNH� WKH� /RUG� KDV�SOHQW\� IRU� XV� WR� GR�� �EHFDXVH� ZH
YH� EHFRPH�NQRZQ� �RU� QRWRULRXV�� ZH�JHW� HQTXLULHV� IURP� DOO�VRUWV� RI� SHRSOH�� OLNH� WKH�GLIIHUHQW� NLQGV� RI� JURXQG�LQWR� ZKLFK� WKH� VHHG� IDOOV�ZH�VHH�WKH�WUXWK�RI�-HVXV
�ZRUGV�:H� WUXVW� WKLV� ILQGV� \RX�DQG� \RXUV� LQ� JRRG� KHDOWK��DQG� WKH� /RUG
V� ZRUN�SURVSHULQJ�LQ�\RXU�KDQGV�7RP�	�(OOD�0F&UHD�&R��$QWULP��1RUWKHUQ�,UHODQG�
72�7+(�(',725�,� $0� ZULWLQJ� WR� VD\� KRZ�PXFK� ,� HQMR\HG� YLVLWLQJ�\RXU� ,QWHUQHW� ZHE� VLWH�� ,�IRXQG� LW� WR� EH� ZHOO�RUJDQLVHG�DQG�DWWUDFWLYH�0\� SHUVRQDO� VLWXDWLRQ� LV�WKDW�DIWHU�ZDLWLQJ����\HDUV�

ZKHQ�WKH�FKDQFH�FRPHV�DQG� VRPHERG\� DVNV� IRU�LQIR� ZH� DOZD\V� �� E\�*RG
V�JUDFH��WR�GR�ZKDW�ZH�FDQ�0\� VRQ�LQ�ODZ�� ZKR� LV�D� PLQLVWHU� DW� 6WRNH�RQ�7UHQW� KDV� -:V� LQWR� KLV�5HFWRU\� ZKHQ� WKH�FKDQFH� FRPHV�� +H� WDONV�WR� WKHP� ZLWK� RXU�GDXJKWHU� DQG� RIIHUV�WKHP�GULQNV�HWF�2XU� GDXJKWHU�� ZKR� LV�KLV� ZLIH�� UHFHQWO\�ZRUNHG�DW�D�FRIIHH�VKRS�LQ� 1HZFDVOH�8QGHU�/\PH��WZR�GD\V�D�ZHHN��7R� RI� WKH� JLUOV VKH�ZRUNHG� ZLWK� ZHUH� -:V��2QH�UHDOO\�ZDV�DQ�H[�-:�ZLWK�D�QRQ�-:�ER\IULHQG�DQG� EHLQJ� GLVRZQHG� E\�KHU�IDPLO\�7KH� RWKHU� JLUO� OHIW��EXW� RXU� GDXJKWHU� EXLOW�XS� D� JRRG� UHODWLRQVKLS�ZLWK� KHU�� 0HODQLH� �RX�GDXJKWHU�� KDV� QRZ� OHIW�WKH� MRE� EXW� LV� VWLOO� LQ�FRQWDFW� ZLWK� WKH� H[�-:�JLUO�,Q�+LV�JUDFH�DQG�ORYH�5R\�	�-XGL�$OOHQ�:HUULQJWRQ�3HWHUERURXJK�
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-HKRYDK
V�:LWQHVVHV�ORYH�WR�GUHDP�DERXW�ZKDW�OLIH�ZLOO�EH�OLNH�LQ�WKHLU��1HZ�2UGHU���+HUH�LV�DQ�DOWHUQDWH�VFH�QDULR��SUHVHQWHG�E\�D�IRUPHU�-:��&KXFN�'RKHUW\��ZKR�LV�YHU\�IDPLOLDU�ZLWK�WKH�GD\�WR�GD\�SHFXOLDULWLHV�RI�OLIH�LQ�WKH�DOUHDG\�H[LVWLQJ�QHZ�ZRUOG�VRFLHW\�
'D\���2QFH�ZH�ILJXUHG�RXW�WKDW�ZH�ZHUH�DOLYH�DQG�WKDW�HYHU\RQH�HOVH�ZDV�GHDG��ZH�GDQFHG�DQG�FHOHEUDWHG�IRU�D�ZKLOH��EXW�WKH�(OGHUV�VRRQ�SXW�D�VWRS�WR�WKDW��7KH\�H[SODLQHG�WKDW�WKLV�EHKDYLRXU�ZDV�LQDSSURSULDWH��DQG�RQH�HYHQ�VXJJHVWHG�WKDW�LW�PLJKW�VWXPEOH�VRPHRQH��XQWLO�LW�ZDV�SRLQWHG�RXW�WKDW�WKHUH�ZDV�QR�RQH�OHIW�DOLYH�WR�VWXPEOH��6WLOO��ZH�ZDQWHG�WR�GR�ZKDW�WKH�(OGHUV�VDLG��VR�WKDW�ZH�ZHUH�LQ�IXOO�REHGLHQFH�WR�WKH�QHZ�V\VWHP��:H�NQHZ�WKDW�DOO�RI�HWHUQLW\�OD\�EHIRUH�XV��DQG�WKDW�LW�WKLV�(DUWK�ZDV�RXUV�DW�ODVW��'D\���:H�QRWLFHG�WKDW�D�IHZ�SHRSOH�IURP�WKH�FRQJUHJDWLRQ�GLG�QRW�VKRZ�XS�DV�H[�SHFWHG��VR�ZH�DVVXPH�WKDW�WKH\�ZHUH�VHFUHW�VLQQHUV��DQG�JRW�NLOOHG�DV�WKH\�VKRXOG�KDYH��2QH�EURWKHU�GLG�VKRZ�XS�WKH�VHFRQG�GD\�EHFDXVH�KH�VSHQW�WKH�ILUVW�GD\�FKHFNLQJ�RQ�KLV�IDPLO\��DQG�,�IHOW�NLQG�RI�IXQQ\�DERXW�VSHFXODWLQJ�DERXW�ZK\�KH�JRW�NLOOHG�ZKHQ�LW WXUQHG�RXW�KH�GLGQ
W�DIWHU�DOO�
7KH�(OGHUV�IURP�WKH�FRQJUHJDWLRQ�KDYH�EHHQ�LQ�ELJ�PHHWLQJ�DOO�GD\��DQG�VDLG�WKH\�ZRXOG�OHW�XV NQRZ�ZKDW�ZDV�JRLQJ�RQ�ZKHQ�WKH\�ZHUH�ILQLVKHG��:H�NHSW�EXV\�ORRNLQJ�DURXQG�WKURXJK�WKH�ULFK�SHRSOH
V�KRXVHV�XS�RQ�2DN�+LOO��DQG�GULYLQJ�DURXQG�LQ�WKHLU�H[SHQVLYH�FDUV��,�IRXQG�WKH�KRXVH�RI�D�ULFK�SHUVRQ�ZKR�PXVW�KDYH�EHHQ�DERXW�P\�VL]H��VR�,�WRRN�VRPH�RI�KLV�FORWKHV�WR�ZHDU�XQWLO�ZH�FRXOG�JHW�GRZQ�WR�WKH�PDOO�DQG�GR�VRPH�VHULRXV�
VKRSSLQJ
�7KLV�JX\�KDG�D�ELJ�VZLQJ�VHW�LQ�KLV�EDFN�\DUG� DQG�WKH�KRXVH�ZDV�IXOO�RI�WR\V��VR�,�JXHVV�KH�KDG�D�EXQFK�RI�NLGV��,I�KH�UHDOO\�ORYHG�KLV�NLGV��KH�ZRXOG�KDYH�WDNHQ�WKHP�WR�WKH.LQJGRP�+DOO��DQG�WKH\�ZRXOG�EH�DOLYH�QRZ��LQVWHDG�RI�GHDG�OLNH�WKH\�GH�VHUYHG��$IWHU�WKHLU�PHHWLQJ��WKH�HOGHUV�DQQRXQFHG�WKDW�ZH�VKRXOG�EHJLQ�LPPHGLDWHO\�WR�
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$ 62)7(1,1*� RI� WKH�:DWFK� 7RZHU� 6RFLHW\·V�LURQ� KDUG� UXOH� RQ� QRW� WR�DFFHSW� EORRG� WUDQVIX�VLRQV� WKUHDWHQV� WR� VSOLW�WKH�RUJDQLVDWLRQ�,W� LV� UHSRUWHG� WKDW� WKH� VRFLHW\� LV�NHHSLQJ� UHFHQW� FKDQJHV�� ZKLFK� D O�ORZV� %XOJDULDQ� :LWQHVVHV� WR� DFFHSW�EORRG�ZLWKRXW� IHDU� RI� GLVIHOORZVKL S�SLQJ�� DZD\� IURP� LWV� PHPEHUV� LQ�RWKHU� FRXQWULHV�� VR� WR� DYRLG� XSVH W�WLQJ�WKHP�,Q� 'HQPDUN�� WKH� -HKRYDK
V� :L W�QHVVHV� KDYH� ZRUNHG� KDUG� IRU� WKHLU�ULJKW�WR�UHIXVH�EORRG�WUDQVIXVLRQV��,W�KDV� EHFRPH� D� XQLWLQJ� VLJQ� RI� WKHLU�LGHQWLW\�WKDW�LV�QRZ XQGHU�WKUHDW�7KH� %XOJDULDQ� IDOO� KDV� KDG� ULSSOH�HIIHFWV�LQ�'HQPDUN��EXW�WKH�:LWQHVV�OHDGHUV�KDYH�XQWLO�QRZ�NHSW�LQIRUP D�WLRQ�DERXW�ZKDW�KDV�KDSSHQHG� IURP�WKH�'DQLVK�PHPEHUV�:H� KDYH� FKRVHQ� WR� QRW� LQIRUP� WKH�PHPEHUV�� VLQFH� WKLV� FDVH� GRHV� QRW�DGG�DQ\WKLQJ�QHZ��H[SODLQV�WKH�'D Q�LVK�:LWQHVVHV
� LQIRUPDWLRQ� VHFUHWDU\�0LFKDHO�%M|UN�

%M|UN� VD\V� WKDW� WKH� PHPEHUV�ZKR� DFFHSW� EORRG� RQFH� DUH� QR�ORQJHU� DXWRPDWLFDOO\� H[SHOOHG�2Q� WKH� FRQWUDU\� WKH\� QHHG� VSLU L�WXDO�JXLGDQFH��VD\V�%M|UN�6|UHQ� %R� +HQULNVHQ�� OHDGHU� RI�WKH�VXSSRUW�JURXS�IRU� IRUPHU�- H�KRYDK
V� :LWQHVVHV�� RQ� WKH� RWKHU�KDQG�KRSHV�WKLV�VRIWHQLQJ�IRU�WKH�%XOJDULDQ� ZLWQHVVHV� DOVR� ZLOO�VSUHDG� TXLFNO\� WR� 'HQPDUN�� WKDW�DQJU\�PHPEHUV� IRUFH� WKHLU� OHD G�HUV� WR� DEROLVK� WKH� WUDQVIXVLRQ�EDQ�� /RGEHUJ� DOVR� EHOLHYHV� WKDW�WKH� %XOJDULDQ� H[DPSOH� ZLOO�VSUHDG�WR�'HQPDUN�7KH�ODWHVW�GHDWK�LQ�'HQPDUN�ZDV�D����\HDU�ROG�ZRPDQ�DW�WKH�KR V�SLWDO� LQ� +YLGRYUH�� ZKHQ� VKH� UH�IXVHG� EORRG�ZKHQ� JLYLQJ� ELUWK� LQ�2FWREHU������+RZHYHU��WKH�SURKLELWLRQ�KDV�QR�GRXEW� EHHQ� PRVW� FRQWURYHUVLDO�ZKHQ� SDUHQWV� KDYH� WULHG� WR� SU H�YHQW� WKHLU� XQGHUDJH� FKLOGUHQ�IURP� UHFHLYLQJ� EORRG� WUDQVI X�VLRQV�� ,Q� 6ZHGHQ�� VRFLDO� DXWKRU L�WLHV� KDYH� LQWHUYHQHG� WR� PDNH�VXUH� WKDW� FKLOGUHQ� ZKR� QHHG� LW�UHFHLYH�EORRG�6RXUFH�± ³7KH�$VVRFLDWHG�-HKRYD K
V�:LWQHVVHV�IRU�5HIRUP�RQ�%ORRG´

SXUJH�ZKDW�UHPDLQHG�RI�WKH�ROG�ZRUOG�DQG�LWV�LQIOXHQFHV��DQG�WROG�XV�WR�RUJDQ�LVH�D�FRPPLWWHH�WR�JR�IURP�EXLOGLQJ�WR�EXLOGLQJ�DQG�GHVWUR\�DQ\�EDG�LQIOX�HQFHV��HVSHFLDOO\�WKH�PXVLF�DQG�ERRNV�IURP�WKH�ROG�V\VWHP��7KHUH�ZDV�VR�PXFK�WR�GHVWUR\�WKDW�ZH�WKRXJK�LW�EHVW�VLPSO\�WR�EXUQ�DOO�WKH�OLEUDULHV��VKRS�SLQJ�FHQWUHV��DQG�ZDUHKRXVHV��,�ZDV�DVVLJQHG�WR�WKH�WHDP�WKDW�EXUQHG�WKH�&LW\�&HQWUH�0DOO�DQG�WKH�PDLQ�EUDQFK�RI�WKH�OLEUDU\�WKDW�QLJKW��,W�ZDV�IXQ�DW�ILUVW��EXW�LW�EHFDPH�ZRUN�DIWHU�D�ZKLOH��HVSHFLDOO\�DW�WKH�OLEUDU\�ZKHUH�ZH�KDG�WR�SLOH�XS�WKH�ERRNV�VR�WKH\�ZRXOG�DOO�EXUQ��:H�MRLQHG�KDQGV�DQG�VDQJ�.LQJGRP�6RQJV�DURXQG�WKH�ERRN�ILUHV��JLYLQJ�WKDQNV�IRU�ZKDW�KDG�EHHQ�JLYHQ�WR�XV��
0RUH�QH[W�LVVXH�
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3$57�7+5((%<�352)(6625�:,//,$0�*��0225(+($'��'��'��81,7('�35(6%<7(5,$1�7+(2/2*,&$/�6(0,1$5<��;(1,$��2+,2�),567� SXEOLVKHG� LQ� ������0LOOHQQLDO�'DZQ��ZDV�WKH�HDUOLHVW�ZRUN� RI� -HKRYDK¶V� :LWQHVV�IRXQGHU�&KDUOHV�7D]H�5XVVHOO�$OWKRXJK� PXFK� RI� WKH� ERRN¶V�FRQWHQW� LV� DQ� HPEDUUDVVPHQW� WR�SUHVHQW� GD\� :LWQHVVHV�� LW� VWLOO�FRQWDLQHG� PDQ\� XQVFULSWXUDO�QRWLRQV�DQG�IDOVH�SURSKHFLHV�,Q� ������ MXVW� WKUHH� \HDUV� IURP�$UPDJHGGRQ�� 3URIHVVRU� :LOOLDP�*�� 0RRUHKHDG� JDYH� KLV� RSLQLRQ�RQ�WKH�ERRN�1RZ�� LQ WKH� FRPLQJ� LVVXHV� RI�&RQFHUQ�� \RX� FDQ� UHDG� MXVW� ZKDW�WKH� SURIHVVRU� KDG� WR� VD\�UHJDUGLQJ�0U��5XVVHOO¶V�ZULWLQJV���� ,Q� WKH� LQFDUQDWLRQ�RXU�/RUG�KDG� EXW�RQH� QDWXUH�� QRW� WZR� QDWXUHV�� DV� &KULV�WLDQV� KDYH� DOZD\V� KHOG�� �6HULHV� ,�� SS����������������:H�TXRWH��³1HLWKHU�ZDV�-HVXV�D�FRPEL�QDWLRQ� RI� WKH� WZR� QDWXUHV�� KXPDQ� DQG�VSLULWXDO�� 7KH� EOHQGLQJ� RI� WZR� QDWXUHV�SURGXFHV�QHLWKHU� WKH�RQH�QRU�WKH�RWKHU��EXW�DQ�LPSHUIHFW��K\EULG�WKLQJ��ZKLFK�LV�REQR[LRXV� WR� WKH� GLYLQH� DUUDQJHPHQW��:KHQ�-HVXV�ZDV� LQ� WKH� IOHVK�+H�ZDV�D�SHUIHFW� KXPDQ� EHLQJ�� SUHYLRXV� WR� WKDW�+H� ZDV� SHUIHFW� VSLULWXDO� EHLQJ�� DQG�VLQFH� +LV� UHVXUUHFWLRQ� +H� LV� D� SHUIHFW�VSLULWXDO�EHLQJ�RI�WKH�KLJKHVW�RU�'LYLQHRUGHU«�� 7KXV� ZH� VHH� WKDW� LQ� -HVXV�WKHUH� ZDV� QR� PL[WXUH� RI� QDWXUHV�� EXW�

WKDW� WZLFH�+H�H[SHULHQFHG�D� FKDQJH�RI�QDWXUH�� ILUVW�� IURP� VSLULWXDO� WR� KXPDQ��DIWHUZDUG�� IURP� KXPDQ� WR� WKH� KLJKHVW�RUGHU� RI� VSLULWXDO� QDWXUH�� WKH� 'LYLQH��DQG�LQ�HDFK�FDVH� WKH�RQH�ZDV�JLYHQ�XS�IRU� WKH�RWKHU�´�«�³:H�KDYH�QR� UHFRUG�RI�DQ\�EHLQJ��HLWKHU�VSLULWXDO�RU�KXPDQ��HYHU� KDYLQJ� EHHQ� FKDQJHG� IURP� RQH�QDWXUH� WR� DQRWKHU�� H[FHSW� WKH� 6RQ� RI�*RG��DQG�WKLV�ZDV�DQ�H[FHSWLRQDO�FDVH��IRU DQ�H[FHSWLRQDO�SXUSRVH«���7KXV�ZH�ILQG�WKDW�WKH�6FULSWXUHV�UHJDUG�WKH�VSLUL�WXDO�DQG�KXPDQ�QDWXUHV�DV�VHSDUDWH�DQG�GLVWLQFW�� DQG� IXUQLVK� QR� HYLGHQFH� WKDW�WKH�RQH�ZLOO�HYROYH�RU�GHYHORS�LQWR�WKH�RWKHU´«�� +HUH� DJDLQ� WKHUH� LV� QR� PLV�WDNLQJ�WKH�WHDFKLQJ�RI�0LOOHQQLDO�6DZQ��%HIRUH�&KULVW�DSSHDUHG� LQ�KXPDQ�IRUP�DPRQJ�PHQ�+H�ZDV�D� VSLULW�EHLQJ�RI� D�YHU\� KLJK� UDQN�� EXW� D� FUHDWXUH�� :KHQ�+H�EHFDPH�D�PDQ�+LV�VSLULW�QDWXUH�ZDV�VRPHKRZ� GURSSHG�� LW� ZDV� QRW� XQLWHG�ZLWK�WKH�KXPDQ��LW�ZDV�QRW�HYHQ�PHUJHG�LQWR� WKH� KXPDQ�� LW� ZDV� ³FKDQJHG´� LQWR�WKH� SXUHO\� DQG�GLVWLQFWLYHO\� KXPDQ�QD�WXUH��VR��WKDW�ZKLOH�RQ�HDUWK�DQG�GXULQJ�WKH�ZKROH�SHULRG�RI�+LV�HDUWKO\�OLIH�+H�ZDV�D�PDQ��RQO\�D�PDQ��SHUIHFW�LQGHHG��EXW�D�PDQ�ZLWK�QRWKLQJ�VXSHUKXPDQ�RU�VXSHU� QDWXUDO� LQ� +LP� RU� DERXW� +LP���7KH�VSLULW�EHLQJ�FHDVHG�WR�EH��7KH� ERRN� DVVHUWV� � ZLWK� D� SRVLWLYHQHVV�WKDW�HUURU�DOZD\V�DVVXPHV��WKDW�LQ�-HVXV�&KULVW� ³WKHUH� ZDV� QR� PL[WXUH� RI� QD�WXUHV´��7KH�YLWDO�GRFWULQH�RI�WKH�LQFDUQDWLRQ�RI�WKH� VRQ� RI� *RG�� WKH� VHFRQG� SHUVRQ� RI�WKH�7ULQLW\��LV�GHQLHG��DQG�&KULVW�LV�GH�JUDGHG�WR�WKH�OHYHO�RI�$GDP�EHIRUH�KLV�VLQ�DQG�IDOO��,Q�VKRUW��WKH�ERRN�YLUWXDOO\�DIILUPV�WKDW�
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WKHUH�ZDV�QR�LQFDUQDWLRQ�ZKDWHYHU�,W� � DSSHDUV� QHHGOHVV� WR� SRLQW� RXW� KRZ�FRPSOHWHO\� DQG� WKURXJKO\� WKH� ZRUG� RI�*RG�FRQWUGLFWV�WKLV�IDOVH�DQG�GHJUDGLQJ�YLHZ�RI� RXU� ORUG¶V� EOHVVHG�3HUVRQ�� /HW�EXW�D�IHZ�WH[WV�EH�FLWHG�DV�HYLGHQFH�WKDW�&KULVW� GLG� DFWXDOO\� DVVXPH� RXU� KXPDQ�QDWXUH�� VLQOHVV� RI� FRXUVH�� EXW� WUXH� DQG�JHQXLQH�KXPDQ�QDWXUH�-RKQ������� � ³$QG� WKH�:RUG�ZDV�PDGH��EHFDPH��5�9��� IOHVK�DQG�GZHOW� DPRQJ�XV���DQG�ZH�EHKHOG�+LV�JORU\��WKH�JORU\�DV�RI� WKH�RQO\�EHJRWWHQ�RI� � WKH�)DWKHU��IXOO� RI� JUDFH� DQG� WUXWK´�� 0DUN� WKH�SURPLQHQW� IHDWXUHV� RI� WKLV� JUHDW� 6FULS�WXUH�$��7KH�:RUG��&KULVW��EHFDPH�IOHVK��+H�GLG�QRW� FHDVH� WR�EH� WKH�:RUG� LQ� GRLQJ�VR�� +LV� LQFDUQDWLRQ� ZDV� QHLWKHU� VHOI�H[WLQFWLRQ�� QRU�ZDV�+H� FKDQJHG� LQWR� D�PHUH�PDQ�%�� � +H� VWLOO� UH�PDLQHG� WKH�:RUG� DIWHU� +H�KDG� DVVXPHG�WKH� KXPDQ� QD�WXUH�� IRU�ZH� DUH�DVVXUHG� WKDW�³+ H � GZH O W�DPRQJ� XV´�� RE�YLRXVO\� WKH�:RUG� GZHOW�DPRQJ� XV�� IRU�WKH�SURQRXQ�+H�KDV� WKH� :RUG�IRU�LWV�DQWHFHGHQW�&�� 7KH� WHUP� ³GZHOW´� OLWHUDOO\� LV�³WDEHUQDFOHG´���DQ�DOOXVLRQ�WR�WKH�WDEHU�QDFOH�RI�WKH�ZLOGHUQHVV��*RG�VDLG��³$QG�OHW� WKHP� PDNH� PH� D� VDQFWXDU\� WKDW� ,�PD\�GZHOO�DPRQJ�WKHP´��$QG�+H�V\P�EROLFDOO\� GLG� GZHOO� LQ� WKH� 0RVW� KRO\�3ODFH� ZKHUH� WKH� 6KHFKLQDK� DSSHDUHG��6R� -RKQ� DIILUPV�� ³:H� EHKHOG� +LV�JORU\´��DV�DW� WKH�7UDQVILJXUDWLRQ��:KDW�ZDV� DQFLHQWO\� � VHHQ� LQ� WKH� WDEHUQDFOH�ZDV�ZLWQHVVHG� LQ�D� IDU�PRUH�YLYLG�ZD\�RQ� WKH�0RXQW�ZKHQ�0RVHV�ZLWK�(OLMDKDSSHDUHG� LQ� JORU\� DQG� WDONHG� ZLWK� WKH�LQFDUQDWH� VRQ� RI� *RG�� &RPSDUH� ZLWK�WKLV� WKH� IXUWKHU� UHYHODWLRQ� RI� WKH� VDPH�$SRVWOH�� �� -RKQ� ������� ZKHUH� WKUHH� RI�WKH� PRVW� WUXVWZRUWK\� RI� RXU� VHQVHV��KHDULQJ��VLJKW�� WRXFK��DUH�VXPPRQHG�WR�EHDU�ZLWQHVV� WR� WKH� UHDOLW\� RI� WKH� SUHV�HQFH�DQG�JORU\�RI��WKH�:RUG�RI�/LIH�DV�+H�VRMRXUQHG�DPRQJ�PHQ��

'�� ³2QO\� EHJRWWHQ´� � 8QLJHQLWXV�� $V�XVHG�LQ�6FULSWXUH�WKLV�WHUP�DOZD\V�GHVL J�QDWHV� D� VLQJOH� SHUVRQ� LQ� WKH� KRXVHKROG��$V� DSSOLHG� WR� &KULVW� LW� RFFXUV� RQO\� LQ�-RKQV¶� ZULWLQJV�� KHUH�� ������ ������ ���� ��-Q������ ,W�PDUNV�RII�LV�6RQVKLS�DV�XQLTXH��XQVKDUHG�E\�DQ\�RWKHUV��HYHQ�IURP�WKRVH�ZKR�DUH�FDOOHG�WKH�VRQV�RI�*RG�-RKQ� ������� ³,� FDPH� IRUWK� IURP� WKH� ) D�WKHU��DQG�DP�FRPH�LQWR�WKH�ZRUOG��DJDLQ��,� OHDYH�WKH�ZRUOG��DQG�JR� WR� WKH�)DWKHU´��)URP�JRG��LQWR�WKH�ZRUOG��IURP�WKH�ZRUOG�EDFN WR� *RG�� (WHUQDO� 6RQVKLS� ZLWK� WKH�)DWKHU� �*UHHN�� FDPH� RXW� IURP��� LQFDUQ D�WLRQ��H[DOWDWLRQ��RQHQHVV�ZLWK�WKH�)DWKHU��UHGHPSWLRQ� FRPSOHWHG�� +H� LV� WKH� *RG �PDQ�XQLWLQJ� WZR�QDWXUHV� LQ� RQH�� GLVWLQFW�\HW�P\VWHULRXVO\�FRQVWLWXWLQJ�EXW�RQH�SH U�VRQDOLW\��� 7LP�� ������ ³*RG� ZDV� PDQLIHVW� LQ� WKH�IOHVK�� MXVWLILHG� LQ� WKH� VSULW�� VHHQ� RI� D Q�JHOV�� SUHDFKHG� XQWR� WKH� *HQWLOHV�� E H�OLHYHG�RQ�LQ�WKH�ZRUOG��UHFHLYHG�XS�LQ�WR�JORU\��³�(YHQ�LI�ZH�VXEVWLWXWH�WKH�UHYLVHG�UHDGLQJ� RI� WKLV� JUHDW� UK\WKPLFDO� YHUVH� LW�VWLOO� WHVWLILHV� WR� WKH� DQWKURSLF� SHUVRQ� RI�RXU�/RUG��³+H�ZKR�ZDV�PDQLIHVWHG�LQ�WKH�IOHVK´��HWF��7KH�SODLQ�DQG�HPSKDWLF�WHDF K�LQJ� LV�� WKDW�&KULVW�� WKH� 6RQ� RI�*RG��ZDV�PDQLIHVWHG��L�H���WKH�LQYLVLEOH�HWHUQDO�6RQ�ZKR� GZHOW� LQ� WKH� ERVRP� RI� WKH� )DWKHU��KDV� EHHQ� PDGH� YLVLEOH� DQG� LV� EURXJKW�QLJK�WR�XV�LQ�WKDW�+H�KDV�WDNHQ�LQWR�XQLRQ�ZLWK�+LPVHOI�KXPDQ�IOHVK��+H�ZDV�MXVW L�ILHG� LQ� WKH� 6SLULW� L�H���+H�ZDV� SURYHG� WR�EH� ZKDW� +H� FODLPHG� WR� EH�� WKH� VRQ� RI�*RG��+H�ZDV�VHHQ�DQG�VHUYHG�E\�DQJHOV��ZDV�SUHDFKHG�XQWR� WKH�*HQWLOHV� DV� D�' L�YLQH� 6DYLRXU�� DQG� EHOLHYHG� RQ� DV� VXFK��DQG� ILQDOO\� ZDV� UHFHLYHG� XS� LQWR� JORU\��7KHUH�ZH�KDYH�WKH�LQVSLUHG�KLVWRU\�RI�WKH�LQFDUQDWLRQ��WKH�HDUWKO\�OLIH�DQG�PLQLVWU\��DQG� WKH�H[DOWDWLRQ�RI� WKH�/RUG�-HVXV�� WKH�6RQ�RI�*RG�2QH�RWKHU�VFULSWXUH�PXVW�JLYH�LWV�VRO HPQ�ZDUQLQJ� DJDLQVW� DQ\� DQG� DOO� ZKR� GHQ\�WKDW�-HVXV�&KULVW�DVVXPHG�RXU�QDWXUH�DQG�ZDV� LQFDUQDWHG� LQ� KXPDQ� IOHVK�� ³(YHU\�VSLULW� WKDW� FRQIHVVHWK� WKH� -HVXV� &KULVW� LV�FRPH� LQ� WKH� IOHVK� LV� RI� *RG�� DQG� HYHU\�VSLULW� WKH� FRQIHVVHWK� QRW� -HVXV� LV� QRW� RI�*RG�� DQG� WKLV� LV� WKDW� VSLULW� RI� WKH� DQW L�FKULVW�� ZKHUHRI� \H� KDYH� KHDUG� WKDW� LW�FRPHWK�� DQG� QRZ� LW� LV� LQ� WKH�ZRUOG´�� ���-RKQ��������
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6SLULW����-RKQ���������7KH\�ZLOO�DOVR�EH�RYHUFRPHUV��ERUQ�RI� *RG�� ZKR� ZLOO� EH� LQ� WKH� KHD Y�HQO\� SDUDGLVH� RI� *RG�� �� -RKQ� ��������5HYHODWLRQ������7KH�RUGLQDU\�-:�ZLOO�FODLP�QRQH�RI�WKHVH�WKLQJV�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�WWKKHH\�\�KKDDYYHH''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�WWKKHH\�\�KKDDYYHH''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�WWKKHH\�\�KKDDYYHHOOLLIIH�H�EE\�\�PPHHDDQQV�V�RRI�I�--HHVVXXVV·�·�QQDDPPHH""OOLLIIH�H�EE\�\�PPHHDDQQV�V�RRI�I�--HHVVXXVV·�·�QQDDPPHH""OOLLIIH�H�EE\�\�PPHHDDQQV�V�RRI�I�--HHVVXXVV·�·�QQDDPPHH""7KH�1:7�UHDGV�LQ���-RKQ���� ����DV�IROORZV��´,I� ZH� UHFHLYH� WKH� ZLWQHVV� PHQ�JLYH�� WKH� ZLWQHVV� *RG� JLYHV� LV�JUHDWHU�� EHFDXVH� WKLV� LV� WKH� ZLW�QHVV� FRQFHUQLQJ� KLV� 6RQ�� 7KH�>SHUVRQ@� QRW� KDYLQJ� IDLWK� LQ� *RG�KDV� PDGH� KLP� D� OLDU� EHFDXVH� KH�KDV�QRW�SXW�KLV�IDLWK�LQ�WKH�ZLWQHVV�JLYHQ� ZKLFK� *RG� DV� ZLWQHVV� KDV�JLYHQ�FRQFHUQLQJ�KLV�6RQ��$QG�WKLV�LV�WKH�ZLWQHVV�JLYHQ�WKDW�*RG�JDYH�XV� HYHUODVWLQJ� OLIH� DQG� WKLV� OLIH� LV�LQ�KLV�6RQ��+H�WKDW�KDV�WKH�6RQ�KDV�WKLV� OLIH�� +H� WKDW� GRHV� QRW� KDYH�WKH�6RQ�RI�*RG�GRHV�QRW�KDYH�WKLV�OLIH�� ,�ZULWH \RX� WKHVH� WKLQJV� WKDW�\RX�PD\�NQRZ�\RX�KDYH� OLIH�HYHU�ODVWLQJ��<RX�ZKR�SXW�\RXU�IDLWK� LQ�WKH�QDPH�RI�WKH�6RQ�RI�JRG�µ:H�PXVW�DVN�HYHU\��-HKRYDK·V�:L W�QHVV� ZKHUH� KH� RU� VKH� SHUVRQDOO\�VWDQGV�RQ�WKHVH�LPSRUWDQW�LVVXHV�)RU�IXUWKHU�KHOS�SOHDVH�FRQWDFW�7RP�	�(OOD�0F&UHD���&KXUFK &UHVFHQW�1HZWRZQDEEH\�&R��$QWULP%7����(6

77KH�KH�::DDWWFKFKWWRRZZHHU�U�PPDJDDJD]]LLQH�RQH�RI�I�-DQXD-DQXDUU\�\� �������� ����� S����� SUULLQQWWHG� DHG� DIIRXRXU�U� SDJH� DSDJH� DUWUWLLFFOOH� DH� DLLPPHG�HG�VVRROOHHOO\�\� DDW�W� VVWUWULLSSSSLLQJ� -HQJ� -HVVXXV�V� RRI�I�++LLV�V�GGLLYYLLQQLLWW\\��,,Q�Q� WWKH�KH� OODDVVW�W� LLVVVVXH� RXH� RI�I� &&RRQQFFHHUUQQ77RRP�P� DQG�DQG� ((OOOOD�D� 00FF&&UUHHD�D�FRQFRQWWLLQXHG�QXHG� WWKHKHLLU�U� H[DH[DPPLLQDQDWWLLRQ�RQ�RRI�I� WWKKLLV�V� DDUWUWLLFFOOH� DQGH� DQG DDVVNHG�NHG�ZZKDKDW�W�66FFUULLSSWWXXUUDDO�O�SSUURRRRII�� L�� LI�I�DQDQ\\����WWKH�KH� ::DDWWFK�FK� 77RRZZHHU�U� 66RFRFLLHHWW\\����SSUUHHVVHQHQWWHG�HG� WWR�R� LLWWV�V� UUHDGHHDGHUUV�V� WWR�R�EDFN�XS�EDFN�XS�LLWWV�V�FFOODDLLPPVV��::H� SH� SUULLQQW� WW� WKH�KH� IILLQDQDO�O� SDSDUW�UW� RRI�I�WWKHKHLLU�U�IILLQGQGLLQJQJV�V�EHEHOORRZZ��21(� ODVW� SRLQW� IURP� WKH�:DWFKWRZHU���������SDJH����PXVW�EH�FRQVLGHUHG��,W�LV�WKH�YHUVH� -:V� DUH� YHU\� IRQG� RI�TXRWLQJ��-RKQ��������'R�WKH\�UHDOO\�EHOLHYH�WKLV�YHUVH"''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�&&KKUULLVVWW""&&KKUULLVVWW""&&KKUULLVVWW"",I� WKH\�GR�WKH\�ZLOO� EH�FODLPLQJ� WKH�QHZ� ELUWK� �� -RKQ� ����� 7KH\� ZLOO� EH�RSHQO\�DFNQRZOHGJLQJ�WKH�6RQ�DQG�LQ�VR�GRLQJ�KDYH�WKH�)DWKHU�DOVR���-RKQ�������%XW�\RX�ZLOO� ILQG�WKH�RUGLQDU\� -:� LV�DOZD\V�SURFODLPLQJ�-HKRYDK��WKH�) D�WKHU��DQG�GRHV�QRW�FODLP�WR�EH�ERUQ�RI�*RG�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�''R�R�WWKKHH\�\�EEHHOOLLHHYYH�H�--HHVVXXV�V�LLV�V�WWKKH�H�66RRQ�Q�RRI�I�**RRGG""66RRQ�Q�RRI�I�**RRGG""66RRQ�Q�RRI�I�**RRGG"",I� WKH\� GR�� WKH\� ZLOO� EH� WHVWLI\LQJ�DQG� FRQIHVVLQJ� WKLV�� $FWV� ���� 7KH\�ZLOO� DOVR� EH� LQGZHOW� E\� WKH� +RO\�
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$6�WKH�:DWFK�7RZHU�6RFLHW\�EHJLQV�DQRWKHU� ORQJ��GUDZQ�RXW��EDWWOH�DJDLQVW�WKH�)UHQFK�WD[�DXWKRULWLHV��ZH�PXVW�DVN�RXUVHOYHV�ZK\�WKH�VR�FLHW\�LV��RQFH�DJDLQ��QRW�IROORZLQJ�WKH�%LEOH�'LG�QRW�RXU�/RUG� -HVXV�&KULVW� LQVWUXFW� WKRVH�SHRSOH��ZKR�ZHUH� LQ�VWUXFWHG�WR�SD\�WD[HV��WR�³SD\�EDFN�WKHUHIRUH��&DHVDU¶V�WKLQJV�WR�&DH�VDU�´�0DWW�������1:7�2Q�SDJH������RI�WKH�:DWFK�7RZHU�ERRN�³,QVLJKW�RQ�WKH�6FULSWXUHV´�XQGHU� WKH� KHDGLQJ� RI�WD[HV�� WKH� VRFLHW\� KDV�WKLV� WR� VD\�� ³+RZHYHU��ERWK� -HVXV� &KULVW� DQG�WKH�DSRVWOH�3DXO�VKRZHG�WKDW�LW�ZDV�SURSHU�WR�SD\�WD[HV� WR� ³&DHVDU�´� RU�³WKH� VXSHULRU� DXWKRUL�WLHV�´2Q� SDJH� ����� RI� WKH�VDPH� ERRN�� XQGHU� WKH�KHDGLQJ� ³VXSHULRU�DXWKRULWLHV´� LW� GHVFULEHV�WKHP� DV�� ³���DQ� H[SUHV�VLRQ� DW� 5RPDQV� �����GHVLJQDWLQJ�KXPDQ�JRY�HUQPHQWDO�DXWKRULWLHV�´7KH� VDPH� VHFWLRQ�FRQWLQXHV�� ³6LQFH� WKH�JRYHUQPHQWDO� DXWKRUL�WLHV� UHQGHU� YDOXDEOH�VHUYLFHV� WR� HQVXUH� WKH�VDIHW\�� VHFXULW\�� DQG�ZHOIDUH� RI� WKHLU� VXE�MHFWV�� WKH\� DUH� HQWLWOHG�WR� WD[HV� DQG� WULEXWH� LQ�FRPSHQVDWLRQ� IRU� WKHLU�VHUYLFHV�´2QFH�PRUH�WKH�:DWFK�7RZHU� 6RFLHW\� SURYHV�WKDW� LW� GRHVQ¶W� IROORZ�WKH� VDPH� UXOHV� WKDW� LW�SUHDFKHV�
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1HZV�VRXUFHV��'HQYHU�3RVW���1HYDGD�MRXUQDO�DQG�/DV�9HJDV�681�

)RUPHU�FKXUFK�HOGHU�FRQYLFWHG�RI�OHZGQHVV�ZLWK�PLQRU�$� IRUPHU� -HKRYDK
V� :LWQHVVHV�FKXUFK� HOGHU� ZDV� FRQYLFWHG� RI�OHZGQHVV� ZLWK� D� PLQRU� IRU� D� ����LQFLGHQW� ZLWK� DQ� ��\HDU�ROG� JLUO� DW�KLV�KRPH��$� /\RQ� 'LVWULFW� &RXUW� MXU\� UHWXUQHG�WKH� YHUGLFW� LQ 0DUFK� DJDLQVW� 'DQLHO�6WHYHQ�)LW]ZDWHU��ZKR�IDFHV�XS� WR����\HDUV�LQ�SULVRQ��'XULQJ�WKH�WULDO��&KLHI�'HSXW\�'LVWULFW�$WWRUQH\�-RKQ�6FKOHJHOPLOFK�VDLG�)LW]�ZDWHU� XVHG� KLV� SRVLWLRQ� DV� D� FKXUFK�HOGHU� WR� JDLQ� WKH� WUXVW� RI� WKH� YLFWLP
V�IDPLO\�EHIRUH�WKH�LQFLGHQW��7KH�JLUO��QRZ�����ZDV OHIW�LQ�WKH�FDUH�RI� )LW]ZDWHU
V� ZLIH� ZKHQ� KHU� SDUHQWV�ZHQW� RQ� D� GHHU� KXQWLQJ� WULS�� DQG� WKH�VH[XDO� PROHVWDWLRQ� RFFXUUHG� ZKHQ�0UV�� )LW]ZDWHU� PDGH� D� WULS� WR� WRZQ��WKH�SURVHFXWRU�VDLG��³+H� ZDV� VXSSRVHG� WR� EH� ORRNLQJ�RYHU� WKH� IORFN�´� EXW� KH� FRPPLWWHG� D��FULPH� DJDLQVW� QDWXUH� DQG� -HKRYDK���6FKOHJHOPLOFK�VDLG��7KH� JLUO� ZHQW� RQ� WR� GHYHORS� EHKDY�LRUDO�SUREOHPV��H[SHULHQFH�QLJKWPDUHV�DQG�DWWHPSW�VXLFLGH�DW� WKH�DJH�RI� ����KH�DGGHG��%XW�FRXUW�DSSRLQWHG�GHIHQVH�DWWRUQH\�-HIIUH\� 0RUULVRQ� TXHVWLRQHG� WKH� JLUO
V�FUHGLELOLW\�� VD\LQJ� VKH� KDV� DFFXVHG�RWKHUV�RI�WKH�VDPH�FULPH��³,W� ZLOO� EH� \RXU� WDVN� WR� GHWHUPLQH�ZKDW�LV�IDFW�DQG�ZKDW�LV�IDQWDV\�LQ�WKH�PLQG�RI�D�WURXEOHG�\RXQJ�JLUO�´�KH�WROG�MXURUV��)LW]ZDWHU� WRRN� WKH� VWDQG� GXULQJ� WKH�WULDO� WR� GHQ\� WKH� FKDUJHV�� EXW� WZR�ZRPHQ� VXSSRUWHG� WKH� SURVHFXWLRQ
V�FDVH� E\� WHVWLI\LQJ� KH� LQDSSURSULDWHO\�WRXFKHG�WKHP ZKHQ�WKH\�ZHUH�\RXQJ��2QH�ZDV�KLV�VWHSGDXJKWHU��)LW]ZDWHU� OLYHG� LQ� :HHG� +HLJKWV�� D�VPDOO� FRPPXQLW\� QHDU� <HULQJWRQ��ZKHQ� WKH� FULPH� RFFXUUHG�� +H� KDV�VLQFH�PRYHG�RXW�RI�/\RQ�&RXQW\��<HULQJWRQ� LV� ��� PLOHV� VRXWKZHVW� RI�5HQR��

-HKRYDK¶V�:LWQHVV�JHWV����\HDUV�IRU�IDWDO�VWDEELQJ��$� -(+29$+¶6� :LWQHVV� ZKR� VWDEEHG�DQRWKHU� PRWRULVW� WR� GHDWK� LQ� ZKDW� DW�ILUVW DSSHDUHG� WR� EH� D� FDVH RI� URDG�UDJH� ZDV� VHQWHQFHG� WR� ��� \HDUV� \HV�WHUGD\� LQ� 0RQWJRPHU\� &RXQW\� &LUFXLW�&RXUW� IRU�NLOOLQJ�RQH�RI�KLV�ZLIH
V� ORY�HUV��$� MXU\� FRQYLFWHG� $OH[DQGHU� 6PLWK� $VR�PDQL� RI� VHFRQG�GHJUHH� PXUGHU� RQ� 0D\����� DQG� -XGJH� 0LFKDHO� '�� 0DVRQ� VHQ�WHQFHG�KLP� WR���� \HDUV� LQ� SULVRQ� IRU� WKH�2FW�� ��� VWDEELQJ� GHDWK� RI� 2UDO� 'XQFDQ�7D\ORU�LQ�1HYDGD��86$��$VRPDQL�WHVWLILHG�DW�WULDO�WKDW�7D\ORU������KDG� FDOOHG�KLP�YXOJDU� QDPHV��PDGH�RE�VFHQH� JHVWXUHV� DQG� IROORZHG� LQ� KLV� FDU�RQ� VHYHUDO� RFFDVLRQV�� LQFOXGLQJ� WKH� GD\�RI� WKH� FRQIURQWDWLRQ� LQ� WKH� SDUNLQJ� ORW� RI�5HVXUUHFWLRQ�/XWKHUDQ�&KXUFK�RQ�8QLYHU�VLW\�%RXOHYDUG��7D\ORU� VXIIHUHG� ��� VWDE� ZRXQGV� DQG�HLJKW�FXWV�DQG�³DQ\�RI�WKUHH�VWDE�ZRXQGV�ZHUH�SRWHQWLDOO\�IDWDO�´�DVVRFLDWH�SDWKROR�JLVW�'U��'DQLHO�%URZQ�RI� WKH�&KLHI�0HGL�FDO� ([DPLQHU
V� 2IILFH� LQ� %DOWLPRUH� WHVWL�ILHG�DW�WULDO��'HSXW\�6WDWH
V�$WWRUQH\�-RKQ�-��0F&DU�WK\�WROG�WKH�MXU\�RI�VHYHQ�ZRPHQ�DQG�ILYH�PHQ� $VRPDQL� FKDVHG� 7D\ORU� LQWR� WKH�FKXUFK
V� IHQFHG�LQ� SDUNLQJ� ORW� DQG� H[H�FXWHG�KLP��0F'DQLHO� VDLG� DW� VHQWHQFLQJ� \HVWHUGD\�WKDW�$VRPDQL�ZDQWV�WR�NLOO�KLPVHOI��EXW�KLV�UHOLJLRXV�EHOLHIV� SURKLELW� KLP� IURP� DFWLQJ�RQ�KLV�GHVLUH��)DPLO\�PRXUQV�GHDWK�RI�-:�VRQ$� IRXUWHHQ� \HDU�ROG� ER\�ZDV� GUDJJHG�XQGHU� D� EXV� DQG� NLOOHG� LQ� -XO\� DV� KH�FDUULHG�RXW�GRRU�WR�GRRU�ZRUN�:LWK�D�%LEOH�LQ�KLV�KDQG�DQG�GHWHUPLQD�WLRQ�LQ�KLV�KHDUW�����\HDU�ROG�$OIRQVR�&DU�ULOOR� ZRXOG� ZDON� WKH� VWUHHWV� RI� KLV� ZHVW�'HQYHU� QHLJKERUKRRG�� WU\LQJ� WR� KHOS�RWKHU�\RXQJVWHUV�VWHHU�FOHDU�RI�WURXEOH��$W�VFKRRO��WKH�ER\�ZDV�D�PRGHO�VWXGHQW��RQH� ZKR� H[FHOOHG� LQ� FRPSXWHUV� DQG�SOD\HG�WKH�FODULQHW�LQ�WKH�VFKRRO�EDQG��:KHQ� KH� ZDVQ
W� VWXG\LQJ� RU� SUHDFKLQJ�WKH� JRVSHO�� &DUULOOR� SOD\HG� VRFFHU� DQG�EDVNHWEDOO�DW�WKH�QHLJKERUKRRG�SDUN��³+H� EHOLHYHG� ILUPO\� WKDW� KH� FRXOG� KHOS�RWKHU�SHRSOH�E\�WHDFKLQJ�WKHP�%LEOH�SULQ�FLSOHV�´� VDLG� WKH� ER\
V� IDWKHU�� $OIRQVR�&DUULOOR� 6U��� FKRNLQJ� EDFN� WHDUV�� ³+H�KHOSHG�D�ORW�RI�\RXQJ�SHRSOH��³:H�DUH�LQ�GLVEHOLHI�ULJKW�QRZ�´�
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VKRZQ�WKH�KHDOLQJ� ORYH� WKDW�-HVXV�&KULVW� RIIHUV�� +H� FDPH� LQWR� P\�OLIH�DW�D�YHU\�GLIILFXOW�SHULRG�� DQG�KH�KDV�JXLGHG�PH�HYHU�VLQFH�,�ZDV�RUGDLQHG� WZR�\HDUV� DJR�DV�D� QRQ�GHQRPLQDWLRQDO� PLQLVWHU��DQG� VLQFH� WKHQ�RXU� ORUG�KDV� WDNHQ�PH�RQ�WR�VHUYH�KLP�LQ�PDQ\�YDUL�RXV�ZD\V�� ,Q� )HEUXDU\� ����� ,� HV�WDEOLVKHG� WKH� %ODFNSRRO� KHDOLQJ�PLVVLRQ� ZKLFK� LV� DQ� HFXPHQLFDO�PLQLVWU\� RIIHULQJ� &KULVWLDQ� KHDO�LQJ� DQG� DGYLFH� WR� SHRSOH� LQ� QHHG�RI�VSLULWXDO�FRPIRUW�0\� PLVVLRQ� ZDV� FRQFHLYHG�WKURXJK�SUD\HU�ZKLFK�FRQWLQXHV�WR�EH� WKH� IRXQGDWLRQ� RI� WKH� ZRUN��7KURXJK� P\� LQYROYHPHQW� LQ� WKH�RFFXOW�DQG�P\�GLOLJHQW�UHVHDUFK�RI�UHOLJLRXV�FXOWV��SDUW�RI�P\�ZRUN� LQFOXGHV� SUHVHQW�LQJ� OHFWXUHV� RQ�WKHLU� PDQ\�KLGGHQ� GDQ�JHUV�

, :$6�EURXJKW�XS�LQ�D�YHU\�FRQ�IXVHG� KRPH�� +RZHYHU� LW� ZDV�DOVR�D�YHU\�ORYLQJ�KRPH�0\� VWHS�IDWKHU� ZDV� DQ� H[�WUHPHO\� VWDXQFK� ,ULVK� &DWKROLF��DQG� P\�PRWKHU� ZDV� DQG� VWLOO� LV�RQH� RI� WKH� FRXQWULHV� OHDGLQJ�FODLUYR\DQWV�PHGLXPV�:KHQ�,�ZDV� WHQ�\HDUV�RI�DJH�� ,�EHFDPH� PRUH� DQG� PRUH� IDVFL�QDWHG� LQ� P\� PRWKHU¶V� OLQH� RI�ZRUN��DQG�VR�,�JDYH�XS�EHLQJ�DQ�DOWHU� ER\� WR� UHDG� 7DURW� FDUGV��FU\VWDO� EDOOV� DQG� SDOPV�� ,W� ZDV�OLNH D�ELJ�DGYHQWXUH�WR�PH�EHLQJ�DEOH�WR�UHDG�SHRSOH¶V�IRUWXQHV�$W� WKH� DJH� RI� VL[WHHQ� P\� SDU�HQWV�PRYHG�WR�D�ORYHO\�OLWWOH�YLO�ODJH�FDOOHG�6DEGHQ�DW�WKH�IRRW�RI�3HQGOH� +LOO� ZKLFK� LV� UHQRZQHG�IRU� LWV� KLVWRU\� RI� WKH� 3HQGOH�:LWFKHV�� 6KRUWO\� IROORZLQJ� RXU�PRYH� P\� PRWKHU� IHDWXUHG� LQ�PDQ\� PDJD]LQHV�� QHZVSDSHUV�DQG� ERRNV�� DQG� KHU� UHSXWDWLRQ�KDG�JURZQ�VLJQLILFDQWO\6KH� ZDV� NQRZQ� DV� WKH� ZKLWH�ZLWFK�RI�3HQGOH��,�P\VHOI�RSHQHG�D�ERRNVKRS�DQG�SV\FKLF�FHQWUH��,�WKHQ� ZHQW� RQ� WR� VWXG\� SDUDSV\�FKRORJ\�DW�GLSORPD�OHYHO��,� WUDY�HOOHG� WKURXJKRXW� %ULWDLQ� JLYLQJ�OHFWXUHV� RQ� YDULRXV� RFFXOW� SUDF�WLFHV�0\�LQYROYHPHQW�ZLWKLQ�WKH�RF�FXOW� KDV� FDXVHG�PH� D� JUHDW� GHDO�RI�SHUVRQDO�KHDUWDFKH�LQ�P\�OLIH��IURP� GHSUHVVLRQ� DQG� EURNHQ� UH�ODWLRQVKLSV��WR�HYHQ�D�VXLFLGH�DW�WHPSW�� +RZHYHU� LQ� ����� ,� ZDV�
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