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7+(�:DWFK�7RZHU�6RFLHW\�KDV�EHHQ�URFNHG�E\�FODLPV�WKDW�LW�LV�VKLHOGLQJ�NQRZQ�VH[�DEXVHUV�DQG�FKLOG�PROHVWHUV�IURP�WKH�ODZ�7KH 6RFLHW\�LV�XQGHU�JURZLQJ�DWWDFN�E\�VRPH�RI�LWV�RZQ�PHP�EHUV�IRU�SROLFLHV�WKH\�VD\�FDQ�DO�ORZ�FKLOG�PROHVWHUV�WR�JR�XQUH�SRUWHG��SXWWLQJ�FKXUFK�PHPEHUV�DQG�WKH�SXEOLF�DW�LQFUHDVHG�ULVN�7KH�FODLPV�FRPH�DIWHU�D�ORQJ�VHUYLQJ�HOGHU�UHVLJQHG�EHFDXVH�KH�FRXOG�QR�ORQJHU�FRQGRQH�WKH�6RFLHW\¶V�DFWLRQV�:LOOLDP�%RZHQ��RI�WKH�'UDI�IHQYLOOH FRQJUHJDWLRQ�RI�-HKR�YDK¶V�:LWQHVVHV��LQ�.HQWXFN\��VDLG�WKH�SROLF\�DOVR�DOORZV�VRPH�FRQIHVVHG�PROHVWHUV�± ZKRVH�RI�IHQFHV�DUH�XVXDOO\�NHSW�VHFUHW�±WR�UHPDLQ�:LWQHVVHV��VRPHWLPHV�ZLWK�WUDJLF�UHVXOWV��³,�UHIXVH�WR�VXSSRUW�D�SDHGR�SKLOH�UHIXJH�PHQWDOLW\�´�VDLG����\HDU�ROG�0U��%RZHQ�

³,�DP�UHIHUULQJ�WR�D�:DWFK�7RZHU�SROLF\�WR�NHHS�LQIRUPD�WLRQ�DERXW�SDHGRSKLOHV�FRQILGHQ�WLDO�´�%RZHQ�ZURWH�LQ�KLV�UHVLJ�QDWLRQ�OHWWHU��³3DHGRSKLOHV�DUH�SURWHFWHG�E\�D�FRGH�RI�VLOHQFH�DQG�LQ�PDQ\�FDVHV�UHPDLQ��LQ�OHDGHUVKLS�SRVL�WLRQV�RU�DV�PHPEHUV�LQ�JRRG�VWDQGLQJ��ZKLOH�WKHLU�YLFWLPV�VXIIHU�LQ�VLOHQFH�RU�IDFH�VDQF�WLRQV��7KLV�SROLF\�LV�XQHWKLFDO�DQG�LPPRUDO�LQ�P\�RSLQLRQ�´%XW�WKH�:DWFK�7RZHU�6RFLHW\�GR�QRW�DJUHH�,Q�DQ�LQWHUYLHZ��VKRZQ�RQ�.HQWXFN\�WHOHYLVLRQ��FKDQQHO����WKH�6RFLHW\¶V�'LUHFWRU�RI�3XEOLF�$IIDLUV��-�5��%URZQ��VDLG���:H�KDYH�D�9(5<�$**5(66,9(�SROLF\�WR�KDQGOH�FKLOG�PROHVWD�WLRQ�LQ�WKH�FRQJUHJDWLRQV��DQG�LW�LV�SULPDULO\�GHVLJQHG�WR�SURWHFW�RXU�FKLOGUHQ�´)HDWXUH�RQ�SDJHV���DQG��

(OGHU�UHVLJQV�IURP�:DWFK�7RZHU�6RFLHW\�DIWHUDFFXVLQJ�LW�RI�VKLHOGLQJ�VH[�RIIHQGHUV�
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&RQYHQWLRQ�������2FWREHU��WK�� �WK7KLV�\HDU¶V�([�-HKRYDK¶V�:LWQHVVHV�FRQYHQWLRQ�LV�QRZ�EHLQJ�SODQQHG�,I�\RX�ZRXOG�OLNH�WR�UHJLVWHU�\RXU�SODFH�WKHQ�SOHDVH�ZULWH��EHIRUH�-XO\��VW��WR�7KH�.LQJGRP�3XEOLVKHUV�-RXUQDO3�2��%R[�����:LOOHQKDOO��:ROYHUKDPSWRQ:9����*+�(QJODQG

5HVRXUFH�
7KH�)LUVW�	�/DVW�0LQLVWULHV�5HVRXUFH�'LVN������FRQWDLQV�HYHU\�QHZV�LWHP��UHSRUWV� DQG� KXQGUHGV� RI� DUWLFOHV�IURP�LVVXHV���WR����RI�&RQFHUQ��SOXV�RXU�IXOO�UDQJH�RI�WUDFWV�2Q�RQH�&'�520��DOO�DUWLFOHV�DSSHDU�H[DFWO\�DV�WKH\�DSSHDUHG�LQ�WKH�QHZV�OHWWHU�DQG�FDQ�EH�SULQWHG�RXW�IRU�XVH�LQ�HYDQJHOLVLQJ�-HKRYDK·V�:LWQHVVHV�7KH� &'� DOVR� FRQWDLQV� DQ� DXGLR� UH�FRUGLQJ� RI� WKH� %%&� GRFXPHQWDU\�:LWQHVVHV�IRU�WKH�3URVHFXWLRQ�(DFK�&'�520�LV�SULFHG�DW������
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72�7+(�(',725�,�5($//<�DSSUHFLDWHG�\RXU�LQ�IRUPDWLRQ��,�ZDV�DZDUH�RI�VRPH�RI�LW�EXW�ZDV�JODG�,�FRXOG�VKDUH�LW�ZLWK�D�ZLGRZ�,�NQRZ�ZKR�KDV�EHHQ�EHLQJ�DS�SURDFKHG�E\�ZLWQHVVHV�VLQFH�KHU�KXVEDQG�GLHG��,�NQRZ�WKLV�LV�RQH�RI�WKHLU�WDFWLFV��6KH�LV�XQVXUH�RI�KHU�RZQ�EHOLHIV�DQG�

772�2�77++(�((�('',,772255��'2�$//�:LWQHVVHV�PDNH�RWK�HUV�OLYHV�D�OLYLQJ�KHOO"�/LYLQJ�QH[W�GRRU�DUH�WZR�-H�KRYDK
V�:LWQHVVHV��WKH\�FRP�SODLQ�WR�WKH�DVVRFLDWLRQ�,�UHQW�IURP�DERXW�WKLQJV�VXFK�DV�QRLVH�:KLOH�,�ZDV�RQ�KROLGD\��7KH\��DQG�RWKHUV�IURP�WKHLU�FKXUFK�VSUHDG�UXPRXUV�UH�JDUGLQJ�P\�IDPLO\��,�KDYH���FKLOGUHQ��WKH�HOGHVW�LV�GLVDEOHG��WKH\�FRPSODLQ�DERXW�KHU��,�KDYH�WULHG�WR�EH�QLFH�EXW�WKH\�MXVW GR�WKHLU�EHVW�WR�XSVHW�XV�,�KDYH�QR�LGHD�ZK\�WKH\�KDYH�UXLQHG�RXU�OLYHV�VR�PXFK�0\�FKLOGUHQ�FDQ¶W�SOD\�RX W�VLGH�EHFDXVH�RI�WKHP�DQG�WKHLU�DWWLWXGH�$�PHPEHU�ZRUNV�LQ�P\�ORFDO�SRVW�RIILFH�DQG�,�KDYH�HYHQ�KDG�WR�OLVWHQ�WR�KHU�VSUHDGLQJ�UXPRXUV�ZKLFK�DUH�QRW�WUXH�,�FDQQRW�VHH�WKHP�JRLQJ�WR�*RG¶V�NLQJGRP�DIWHU�PDNLQJ�DOO�RXU�IDPLOLHV�OLYHV�XQEHDU�DEOH�5��0F$GDP�9LD�(PDLO�VHQG�\RXU�OHWWHUV�WR�)LUVW�	�/DVW�0LQLVWULHV����&KHVWHU�5RDG/RXJKWRQ��(VVH[�,*����/5�81,7('�.,1*'20

72�7+(�(',725�,�+$9(�EHHQ�UDLVHG�DV�D�&KULVWLDQ��E\�P\�IDWKHU��ZKR�OHIW�P\�PRWKHU���\HDUV�DJR�IRU�D�FORVH�IDPLO\�IULHQG��ZKR�LV�D�-HKRYDK
V�:LWQHVV�,�KDYH�MXVW�IRXQG�RXW�WKDW�WKH\�KDYH�D�EDE\�GXH�DQ\�GD\��7KH�PRWKHU�RI�WKH�EDE\�ZDQWV�WKH�EDE\�WR�EH�UDLVHG�DV�D�-HKRYDK
V�:LWQHVV�3OHDVH�WHOO�PH�ZKDW�WKH�-:
V�EHOLHYH�DV�UHJDUGV�UDLVLQJ�FKLO�GUHQ�LQ�WKHLU�IDLWK��,V�WKHUH�DQ\ZD\�WKDW�VKH�ZLOO�OHW�WKH�EDE\�EH�UDLVHG�DV�D�&KULVWLDQ"�:KDW�GDQJHUV�LV�WKH�FKLOG�LQ�DSDUW�IURP�WKH�REYLRXV�RQH�RI�ORVLQJ�RXW�RQ�*RG
V�JUDFH�DQG�WKH�WKUHDW�E\�QRW�EHLQJ�DOORZHG�D�EORRG�WUDQVIXVLRQ"�,�FRQWLQXH WR�SUD\�IRU�WKH�FKLOG�WR�EH�UDLVHG�OHDUQLQJ�RI�*RG
V�ORYH�IRU�XV��3OHDVH�KHOS�PH�5DFKHO�6\NHV�9LD�(PDLO�

LV�UHDGLQJ�VRPH�RI�WKHLU�OLWHUD�WXUH��VR�QHHGV�SUD\HU�VR�DV�QRW�WR�EH�PLVOHG��7KDQNV�IRU�\RXU�PLQLVWU\��3UDLVH�WR�WKH�*RG�RI�WKH�ELEOH�-DFTXHOLQH�%LFNIRUG/LQFROQ86$
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1HZ�SUHVLGHQW�WDNHV�RYHU�DV�6RFLHW\�PDNHV�FKDQJHV�7+(�:DWFK�WRZHU�%LEOH�DQG�7UDFW�6RFLHW\�RI�3HQQV\OYDQLD��KDV�D�QHZ�SUHVL�GHQW�DIWHU�WKH�6RFLHW\�FDUULHG�RXW�WKH�ELJJLVW�UHVWUXFWXULQJ�H[�HUFLVH�LQ�LWV�KLV�WRU\�'RQ�$GDPV������LV�WKH�QHZ�SUHVLGHQW��WDNLQJ�RYHU�IURP�IRU�PHU�SUHVLGHQW��0LOWRQ�+HQVFKHO������ZKR�UHVLJQHG�IURP�KLV�SRVW�RQ�2FWREHU���DV�SDUW�RI�WKH�UHRUJDQLVDWLRQ�7KUHH�QHZ�FRUSRUDWLRQV�ZHUH�DOVR�IRUPHG��7KH�.LQJGRP�6XSSRUW�6HUYLFHV�,QF���ZLOO�IRFXV�RQ�WKH�HYHU\GD\�QHHGV�RI�LQGLYLGXDO�FRQJUHJDWLRQV��7KH�5HOLJLRXV�2UGHU�RI�-HKRYDK
V�:LWQHVVHV��ZLOO�LQWHUDFW�ZLWK�IXOO�WLPH�ZRUNHUV��ZKR�WDNH�D�YRZ�RI�SRYHUW\��:KLOH�WKH�WKLUG��WKH�&KULVWLDQ�&RQ�JUHJDWLRQ�RI�-HKRYDK
V�:LWQHVVHV��ZLOO�RYHUVHH�UHOLJLRXV�PDWWHUV�+HQVFKHO��DQG�VL[�RWKHU�GLUHFWRUV�UH�PDLQ�PHPEHUV�RI�WKH�*RYHUQLQJ�%RG\��DQ�RYHUVLJKW�SDQHO�WKDW�ZLOO�QRZ�EH�GHGLFDWHG�WR�UHOLJLRXV�PDWWHUV�LQ�FRQMXQFWLRQ�ZLWK�WKH�&KULVWLDQ�&RQJUHJDWLRQ�RI�-HKRYDK
V�:LWQHVVHV�������´%DVLFDOO\��WKHUH
V�D�ORW�RI�SROLWLFV�JRLQJ�RQ�µ�VDLG�H[�-HKRYDK
V�:LWQHVV�5DQGDOO�:DWWHUV�RI�0DQKDWWDQ�%HDFK��&DOLIRUQLD��$�IRUPHU�HPSOR\HH�DQG�HOGHU�DW�WKH�JURXS
V��%HWKHO�´7KH\
UH�WU\LQJ�WR�EHFRPH�OHVV�KLHU�DUFKLFDO��WR�NHHS�OLDELOLW\�DW�>D@�ORZHU�OHYHO�µ�:DWWHUV�VDLG���7KH\�WKLQN�ZKHQ�ODZVXLWV�FRPH��WKH\�FDQ�LVRODWH�

SDUWLFXODU�FRPPLWWHHV��-HKRYDK
V�:LWQHVVHV�KDYH�EHHQ�QR�VWUDQJHUV�WR�OLWLJDWLRQ�XVXDOO\�LQYROY�LQJ�LWV�KLJKO\�FRQWURYHUVLDO�GRFWULQH�RI�QRW�DOORZLQJ�EORRG�WUDQVIXVLRQV�WR�LWV�PHPEHUV�-HKRYDK
V�:LWQHVVHV�VSRNHVPDQ�-DPHV�1��3HOOHFKLD�VDLG�WKDW�ZKLOH�´DQ\�JURXS�QHHGV�OHJDO�SURWHFWLRQ�µ�WKH�FKDQJHV�ZLOO�KHOS�WKH�:LWQHVVHV�SODQ�IRU�DQG�PDQDJH�JURZWK��<RX�UHDFK�D�FHUWDLQ�SRLQW�ZKHUH��LI�\RX�GR�QRW�VWDUW�GHOHJDWLQJ��\RX�FDQQRW�FRQWLQXH�WR�JURZ���KH�VDLG�
*RYHUQLQJ�ERG\�ORVHV�DQRWKHUPHPEHU�/<0$1�6ZLQJOH��D�PHPEHU�RI�WKH�*RYHUQLQJ�%RG\�RI�-HKRYDK
V�:LW�QHVVHV��GLHG�RQ��0DUFK���WK������LQ�%URRNO\Q��1HZ�<RUN�1LQHW\�RQH�\HDU�ROG�6ZLQJOH�EHJDQ�ZRUNLQJ�DW�WKH�:DWFK�7RZHU�6RFLHW\·V�%URRNO\Q�KHDGTXDUWHUV�LQ�$SULO������EHIRUH�EHLQJ�HOHFWHG�WR�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�:DWFK�7RZHU�%LEOH�DQG�7UDFW�6RFLHW\�LQ������+H�UHPDLQHG�RQ�WKH�ERDUG�XQ�WLO�WKH�VRFLHW\·V�UHVWUXFWXUH�LQ�2F�WREHU�������+H�ZDV�6HFUHWDU\�7UHDVXUHU�IURP������WR�������,Q�WKH�ODVW�WZR�GHFDGHV��PLO�OLRQV�RI��:DWFK�7RZHU�FKLOGUHQ�KHDUG�WKH�´JUDQGIDWKHUO\µ�YRLFH�RI�0U�6ZLQJOH�DV�KH�UHDG�IURP�WKH�SXEOLFDWLRQ�0\�%RRN�RI�%L�EOH�6WRULHV�RQ�DXGLRFDVVHWWH�$�PHPRULDO�VHUYLFH�ZDV�KHOG�RQ�0RQGD\��0DUFK�����������DW�WKH�%URRNO\Q�+HLJKWV�.LQJGRP�+DOO�RI�-HKRYDK
V�:LWQHVVHV��

/<0$1�6:,1*/(��³*UDQGIDWKHUO\´

(;�35(6,'(17��0LOWRQ�+HQVFKHO
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-HKRYDK¶V�:LWQHVVHV

$1�$77(037�WR�EDQ�WKH�DF�WLYLWLHV�RI�-HKRYDK·V�:LWQHVVHV�LQ�WKH�5XVVLDQ�FDSLWDO�RI�0RV�FRZ�KDV�IDLOHG�7KH�WZR�DQG�D�KDOI�\HDU�FRXUW�EDWWOH��ZDV�EURXJKW�E\�WKH�´&RPPLWWHH�WR�3URWHFW�<RXWK�IURP�7RWDOLWDULDQ�6HFWVµXQGHU�DUWLFOH����RI�5XVVLD
V�/DZ�RQ�)UHHGRP�RI�&RQ�VFLHQFH�DQG�5HOLJLRXV�$VVRFLD�WLRQ�,W�DFFXVHG�WKH�:DWFK�7RZHU�6RFLHW\�RI�EUHDNLQJ�XS�IDPL�OLHV��IRPHQWLQJ�QDWLRQDO�GL V�FRUG��FXUELQJ�LQGLYLGXDOV
�ULJKWV�DQG�FRQYHUWLQJ�PLQRUV�ZLWKRXW�WKHLU�SDUHQWV
�SHUPL V�VLRQ�7KH�VRFLHW\�DOVR�UHMHFWHG�D O�OHJDWLRQV�WKDW�WKH\�KDYH�SXW�OLYHV�DW�ULVN�E\�RSSRVLQJ�EORRG�WUDQVIXVLRQV�DV�FRQWUDU\�WR�*RG
V�ODZ�7KH�FLYLO�FDVH�DJDLQVW�WKH�-H�KRYDK
V�:LWQHVVHV��� ZKLFK�UH�VXPHG�DW�WKH�*RORYLQVN\�LQ�WHUPXQLFLSDO�FRXUW�RQ���)HE�UXDU\��ZDV�ODXQFKHG�E\�WKH�SURVHFXWRU�RI�0RVFRZ
V�1RUWKHUQ�$GPLQLVWUDWLYH�GL V�WULFW�LQ�6HSWHPEHU�������,W�ZDV�VXVSHQGHG�RQ����0DUFK������WR�DOORZ�H[SHUW�RSLQLRQV�RQ�WKH�JURXS
V�OLWHUD�WXUH�WR�EH�JDWKHUHG�

2I�WKH�ILYH�VSHFLDOLVWV�LQ�UHOLJ�LRQ��SV\FKRORJ\�DQG�OLQJXLVWLFV�FRQVXOWHG��IRXU�VXSSRUWHG�WKH�SURVHFXWRU
V�DFFXVDWLRQV��ZKLOH�WKH�ILIWK�UHMHFWHG�WKHP�%XW�RQ�)HEUXDU\���UG�������WKH�-XGJH��<HOHQD�3URNKR�U\FKHYD��DQQRXQFHG�KHU�GHFL�VLRQ�WR�GLVPLVV�WKH�FKDUJHV�DJDLQVW�-HKRYDK·V�:LWQHVVHV�DQG�RUGHUHG�WKH�3URVHFXWRU·V�RIILFH�WR�SD\�FRVWV�6SHDNLQJ�DIWHU�WKH�GHFLVLRQ�5XVVLDQ�ODZ\HU��*DOLQD�.U\ORYD�GHFODUHG��´7RGD\�LV�D�KLVWRULF�GD\�IRU�UHOLJLRXV�IUHHGRP�LQ�0RVFRZ�DQG�WKURXJKRXW�5XV�VLD�µ�0HDQZKLOH��$UWXU�/HRQW\HY��ODZ\HU�IRU�-HKRYDK·V�:LW�QHVVHV��H[SUHVVHG�KLV�SOHDVXUH�ZLWK�WKH�YHUGLFW�LQ�D�WULDO�WKDW�ODVWHG�RYHU�WZR�\HDUV��VWDWLQJ��´:H�DUH�GHOLJKWHG�IRU�WKH������� :LWQHVVHV�LQ�0RVFRZ�ZKR�ZHUH�QRW�DOORZHG�WR�UHQRYDWH�DQG�EXLOG�SODFHV�RI�ZRUVKLS�ZKLOH�WKLV�WULDO�ZDV�LQ�SURJUHVV�µ´0RVFRZ�VKRXOG�QRZ�FRPH�LQ�OLQH�ZLWK�WKH�)HGHUDO�*RY�HUQPHQW�DQG�WKH�����FRPPX�QLWLHV�DFURVV�5XVVLD�WKDW�KDYH�DO�UHDG\�OHJDOO\�UHFRJQLVHG�-HKR�YDK·V�:LWQHVVHV�µ�KH�VDLG�
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LQJ�GHFHLYHG�EXW�,�ZRXOG�IHHO�YHU\�JXLOW\�SUD\LQJ�WKLV�ZD\�DQG�,�UHDOO\�GLG�EHOLHYH�*RG�KDG�D O�UHDG\�VKRZQ�PH�WKH�WUXWK�E\�EULQJLQJ�PH�LQWR�KLV�RUJDQLVDWLRQ�,Q������,�PHW�D�&KULVWLDQ�ZKR�PDGH�D�UHPDUN�WKDW�FOHDUO\�KDG�D Q�HIIHFW�RQ�PH���+H�VDLG��\RX�DUH�WU\LQJ�WR�WDNH�DZD\�ZKDW�,
YH�JRW����,�NQHZ�LW�ZDV�WUXH� � KH�KDG�JRW�VRPHWKLQJ�WKDW�,�KDG�QRW�JRW�ZKDWHYHU�LW�ZDV�LW�VHHPHG�YHU\�JRRG�7KH�UHDO�WXUQLQJ�SRLQW�FDPH�LQ�-DQXDU\������ZKHQ�,�PHW�\HW�DQRWKHU�&KULVWLDQ�RQ�WKH�PLQLVWU\���+H�WDONHG�WR�PH��DERXW�-HVXV�IRU�DERXW�DQ�KRXU�DQG�,�IOL WWHG�DURXQG�WKH�ELEOH�LQ�WKH�XVXDO�PDQQHU�VKRZLQJ�KLP�DOO�WKH�:DWFKWRZHU��SURRI�WH[WV����$W�WKH�HQG�RI�WKH�FRQYHUVDWLRQ�KH�JDYH�PH�D�VPDOO�ERRNOHW�FDOOHG��-RXUQH\�LQW R�/LIH��DQG�,�JDYH�KLP�D�:DWFKWRZHU�OHDIOHW����-HKRYDK
V�:LWQHVVHV��DUH�QRW�VXSSRVHG�WR�DFFHSW�OLWHUDWXUH�IURP�&KULVWLDQV�EXW�,�IHOW�WKDW�LI�,�ZDQWHG�KLP�WR�H[FHSW�P\�O HDIOHW�,�VKRXOG�WDNH�KLV��:KHQ�,�JRW�KRPH�,�UHDG�WKH�ERRNOHW��IHHOLQJ�YHU\�JXLOW\��DQG�ZKHQ�,�UHDG�WKH�*RVSHO�,�WKHQ�UHDG�WKH�SUD\HU�DW�WKH�HQG�RI�WKH�ERRNOHW�DQG�LW�RFFXUUHG�WR�PH�

, JXHVV�,�ZDV�ZKDW�\RX�PLJKW�FDOO�DQ�DYHUDJH�-HKRYDK
V�:LWQHVV��SXWWLQJ�LQ�D�UHJXODU����RU�VR�KRXUV�D�PRQWK�LQ�ILHOG�VHUYLFH�DQG�RFFDVLRQDOO\�DX[LOLDU\�SLRQHHULQJ���$ERXW�ILYH�\HDUV�EHIRUH�,�OHIW�,�VWDUWHG�PHHWLQJ�D�ORW�RI�&KULVWLDQV�GXULQJ�P\�GRRU�WR�GRRU�ZLWQHVVLQJ���7KH \�ZRXOG�WHOO�PH�WKDW�WKH\�ZHUH�ERUQ �DJDLQ��UDWKHU�WKDQ�ZKDW�FKXUFK�WKH\�EHORQJHG�WR�DQG�,�OLNHG�WDONLQJ�ZLWK�WKHP�DV�,�HQMR\HG�D�JRRG�GH�EDWH�DQG�XVHG�WR�JHW�WLUHG�RI�SHR�SOH�VD\LQJ���,
P�QRW�LQWHUHVWHG�����+RZHYHU��WKHVH�&KULVWLDQV�GLG�ERWKHU�PH�VRPH�ZKDW�EHFDXVH�WKH\�VHHPHG�WR�KDYH�D�UHDO�MR\�LQ�WKHLU�OLYHV���$OVR�WKH\�KDG�ELEOH�VWXGLHV�DQG�,�WKRXJKW�KRZ�QLFH�LW�ZRXOG�EH�LQ�D�JURXS�OLNH�WKHLUV�DQG�EH�DEOH�WR�RIIHU�\RXU�RZQ�RSLQLRQ��WKHUH�LV�QR�IUHHGRP�RI�WKRXJKW�LQ�WKH�:DWFKWRZHU��6RFLHW\����7KHVH�&KUL V�WLDQV�VHHPHG�WR�KDYH�D�UHDO�UHO D�WLRQVKLS�ZLWK�-HVXV���7KH\�FHUWDLQO\�KDG�VRPHWKLQJ�,�GLGQ
W�KDYH���$V�WKH�:DWFKWRZHU�6RFLHW\�LQVLVW�WKDW�HY H�U\RQH�RXWVLGH�RI�WKH�RUJDQLVDWLRQ�LV���RI�WKH�'HYLO���,�WKRXJKW�WKHVH�&KULVWLDQV�ZHUH�EHLQJ�GHFHLYHG��EXW�WKLV�ZDV�KDUG�WR�EHOLHYH��6RPHWLPHV�,�ZRXOG�SUD\�WR�-HKRYDK�WR�VKRZ�PH�FOHDUO\�LI�WKH�&KULVWLDQV�ZHUH�E H�

7KH�WHVWLPRQ\�RI�-DQHW�+D\HV�± 3DUW�7KUHH
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WKDW�-HVXV�FRXOG�EH�ZLWK�PH�DV�D�IULHQG�� WKH�VLPSOH�XQDGXOWHUDWHG�*RVSHO�� LW�ZDV�DV�LI��WKH�SHQQ\�GURSSHG��DQG�,�ILQDOO\�XQGH UVWRRG�ZK\�WKH�&KULVWLDQV�DOZD\V�VDLG�WKDW�WKH\�NQHZ�WKH\�KDG�HWHUQDO�OLIH����,�XVHG�WR�WKLQN�WKDW�WKH\�ZHUH�EHLQJ�SUHVXPSWXRXV� ���,�KDG�DOZD\V�IRXQG�WKH�H[SODQDWLRQ�RI�WKH�UDQVRP�VDFU L�ILFH�RI�-HVXV�DV�JLYHQ�E\�WKH�:DWF K�WRZHU�6RFLHW\�YHU\�FRQIXVLQJ�DQG�KDUG�WR�H[SODLQ�WR�DQ\RQH��EXW�ZKHQ�,�FDPH�DFURVV�WKH�*RVSHO�LQ�LWV�VLPSOLFLW\��,�NQHZ�WKDW�-HV XV�KDG�GLHG�IRU�P\�VLQV�DQG�WKDW�E\�DFFHS W�LQJ�KLP�DV�P\�VDYLRXU�,�FRXOG�KDYH�HWHUQDO�OLIH���,W�ZDV�VR�VLPSOH�DQG�VWUDLJKWIRUZDUG���6XGGHQO\�,�UHDOLVHG�ZK\�-HVXV�KDG�FULHG RXW��0\�*RG��P\�*RG�ZK\�KDYH�\RX�IRUVDNHQ�PH"����,�NQHZ�KH�KDG�EHHQ�FXW�RII�IURP�KLV�IDWKHU�EHFDXVH�RI�WKH�VLQV�RI�PDQNLQG�DQG� WKDW�KH�KDG�GLHG�VSLULWXDOO\�DQG�SK\VLFDOO\�WR�WDNH�WKH�SXQLVKPHQW�IRU�P\�VLQV��VR�,�FRXOG�EH�VHW�IUHH�IURP�WKH�SHQDOW\�RI�VLQ�� ,�WKHQ�UHDG�WKH�SUD\HU�DW�WKH�HQG�RI�WKH�ERRNOHW�DQG�LW�UHDOO\�WRXFKHG�PH�WKDW�-HVXV�FRXOG�EH�ZLWK�PH�DV�D�IULHQG�$�IHZ�GD\V ODWHU���IHHOLQJ�YHU\�JXLOW\�DV�,�IHOW�,�ZDV�EHLQJ�GLVOR\DO�WR��-HKRYDK
V�2UJDQLVDWLRQ����,�G H�FLGHG�WR�SUD\�WKH�SUD\HU�LQ�WKH�ERRNOHW��DOWKRXJK�,�GLGQ
W�SUD\�WR�-HVXV�DV�,�KDG�EHHQ�WDXJKW�WKDW�,�VKRXOGQ
W��EXW�,�SUD\HG�WR� -HKRYDK��WHOOLQJ�KLP�WKDW�,�DFFHSWHG�-HVXV�DV�P\�/RUG�DQG�6DYLRXU���,�KDG�IHOW�WKDW�LI�,�GLGQ
W�SUD\�WKLV�SUD\HU�,�PLJKW�PLVV�VRPHWKLQJ�YHU\�LPSR U�WDQW���,�NQRZ�QRZ�RI�FRXUVH�WKDW�WKH�+RO\�6SLULW�ZDV�GUDZLQJ�PH���$V�,�SUD\HG��-HVXV��IRU�WKH�ILUVW�WLPH��EHFDPH�UHDO�WR�PH���,W�LV�KDUG�WR�H [�SODLQ�EXW�,�ZDV�VXGGHQO\�DZDUH�RI�WKH�UHDOLW\�RI�KLP���*RG�KDG�DOZD\V�VHHPHG�D�ORQJ�ZD\�RII�WR�PH�DQG�,�FRXOG�QHYHU�XQGHUVWDQG�K RZ�KH�FRXOG�KHDU�P\�SUD\HUV���$V�,�SUD\HG�,�IHOW�D�ORYH�IRU�-HVXV�ZKLFK�,�KDG�QHYHU�KDG�EHIRUH���,�ZDV�ERUQ�DJDLQ�

WKDW�HYHQLQJ�DQG�WKH�IROORZLQJ�GD\�,�SXW�D�ULQJ�DURXQG�WKH�GDWH�RQ�WKH�FDOHQGDU�DQG�,�NQHZ�LW�ZDV�D�GDWH�,�ZDQWHG�WR�UHPHPEHU��7ZR�VFULSWXUHV�NHSW�JRLQJ�WKURXJK�P\�PLQG�DW�WKLV�WLPH �RQH�ZDV��ZH�ORYH�EHFDXVH�KH�ILUVW�ORYHG�XV��DQG�,�NQHZ�WKDW�WKH�ORYH�,�I HOW�IRU�-HVXV�ZDV�WKH�UHVXOW�RI�KLP�ILUVW�ORYLQJ�PH���7KH�RWKHU�ZDV��P\�JUDFH�LV�VXIILFLHQW�IRU�\RX���REYLRXVO\�*RG�ZDV�LPSUHVVLQJ�RQ�PH�WKDW�,�FRXOG�QRW�ZRUN�IRU�P\�VDOYDWLRQ��LW�ZDV�D�IUHH�JLIW�)URP�WKLV�SRLQW�*RG�UHDOO\�E H�JDQ�WR�VKRZ�PH�WKH�WUXWK���$�IHZ�GD\V�ODWHU�,�SLFNHG�XS�WKH�1HZ�(QJOLVK�%LEOH�ZKLFK�,�KDUGO\�HYHU�XVHG�DQG�WXUQHG�WR�5RPDQV����YHUVH���ZKLFK�VD\V��LI�DQ\RQH�GRHV�QRW�KDYH�WKH�VSLULW�RI�&KULVW�KH�LV�QRW�D�&KULVWLDQ����,�NQHZ�WKDW�WKH�:DWFKWRZHU�6RFLHW\�WD ONHG�DERXW�WKH�LQGZHOOLQJ�+RO\�6SLULW��ZKLFK�LV�RQO\�IRU�WKH�ERUQ�DJDLQ�RQHV��WKH���������DQG�,�WKRXJKW���VR�ZKHUH�GRHV�WKDW�OHD YH�WKH�RWKHU�VKHHS������7KH��RWKHU�VKHHS���PDNH�XS�RYHU�����RI�-HKRYDK
V�:L W�QHVVHV�ZKR�FODLP�WKH\�GR�QRW�QHHG�WR�EH�ERUQ�DJDLQ�DQG�KDYH�WKH�LQGZHOOLQJ�+RO\�6SLULW����7KHQ�,�WXUQ�WR�-RKQ�FKDSWHU����DQG�WKRXJKW�LW�ZDV�EHDXWLIXO�DQG�LW�GDZQHG�RQ�PH�WKDW�PD\EH��MXVW�PD\EH��LW�ZDV�UHDOO\�IRU�PH�SH U�VRQDOO\�DQG�QRW�MXVW�WKH�OLPLWHG�QXPEHU�RI�����������$W�WKLV�SRLQW�,�GLG�QRW�UHDOO\�NQRZ�ZKDW�WR�WKLQN�DQG�,�ZDV�YHU\�FRQIXVHG�� ,�VWLOO�EHOLHYHG�WKH�:DWFKWRZHU�6 R�FLHW\�KDG�PRVW�RI�WKHLU�GRFWULQHV�ULJKW��,�NQRZ�GLIIHUHQWO\�QRZ�RI�FRXUVH��DQG�\HW�VRPHKRZ�,�NQHZ�WKDW�VDOYDWLRQ�ZDV�DOO�WR�GR�ZLW K�-HVXV�DQG�KDYLQJ�D�UHODWLRQVKLS�ZLWK�KLP���,�IHOW�,�ZDV�RQ�WKH�YHUJH�RI�D�ELJ�DGYHQWXUH�EXW�GLG�QRW�NQRZ�TXLWH�ZKDW�
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7+(�.HQWXFN\�HOGHU��ZKR�KDV�VWHSSHG�RXW�DQG�DFFXVHG�WKH�:DWFK�7RZHU�6RFLHW\�RI�VKLHOGLQJ�FKLOG�PROHVWHUV�LV�VWDQGLQJ�UHVR�OXWHO\�WR�KLV�ZRUG�:LOOLDP�%RZHQ��SLFWXUHG�EHORZ��KDV�RSHQHG�XS�D�FDQ�RI�ZRUPV�ZKLFK�PD\�WDNH�WKH�6R�FLHW\�PRUH�WKDQ�D�IHZ�ZHOO�FKRVHQ�ZRUGV�WR�FOHDQ�XS�6R�NHHQ�LV�WKH�6RFLHW\�WR�ULG�LWVHOI�RI�WKHVH�ZRUU\LQJ�DOOHJDWLRQV��LW¶V WHDP�RI�KLJKO\�SDLG�OHJDO�HDJOHV�KDYH�TXLFNO\�DFWHG�WR�GHIHQG�LWVHOI�,Q�DQ�LQWHUYLHZ�RQ�.HQWXFN\�WHOHYL�VLRQ�-�5��%URZQ��:7�6RFLHW\�'LUHFWRU�RI�3XEOLF�$IIDLUV�WROG�UHSRUWHUV�WKDW�WKH�6RFLHW\�QHYHU�JHWV�LQYROYHG�ZLWK�WKH�GHFLVLRQ�RI�ZKHWKHU�RU�QRW�WR�LQIRUP�SROLFH�RI�SDHGRSKLOLD�LQ�.LQJGRP�+DOOV�³���:KHQ�LW�FRPHV�WR�WKH�PDWWHU�RI�UHSRUWLQJ����WKHQ�WKDW
V�VRPHWKLQJ�WKH�SDUHQWV�FDQ�GHFLGH��:H�FHUWDLQO\�1(9(5�WHOO�WKHP�QRW�WR�UHSRUW�D�FDVH�RI�FKLOG�PROHVWDWLRQ�´�KH�VDLG³,�WKLQN�ZH�KDYH�WR�FRQVLGHU�ZKHUH�WKLV�UHVSRQVLELOLW\�LV�SULPDULO\�WDNLQJ�SODFH��)URP�RXU�SRLQW�RI�YLHZ��WKH�VFULSWXUDO�SRLQW�RI�YLHZ��WKH�UHVSRQVL�ELOLW\�SULPDULO\�IRU�SURWHFWLQJ�WKH�FKLO�GUHQ�LV�ZLWK�WKH�SDUHQWV�´$QG�HYHQ�%RZHQ
V�IDWKHU��%LOO�-��%R�ZHQ��GHQRXQFHG�KLV�VRQ
V�DFWLRQV�LQ�D�YLGHRWDSHG�LQWHUYLHZ�SURGXFHG�DQG�GLVWULEXWHG�E\�WKH�FKXUFK�³:KDW��P\�VRQ��LV�VD\LQJ�LV�MXVW�DE�VXUG�´�WKH�ROGHU�%RZHQ�VDLG���,
YH�JRW�WR�KRSH�WKDW�P\�VRQ�ZLOO�WXUQ�DURXQG��DQG�FKDQJH�KLV�PLQG��

´,�VLPSO\�FDQQRW�DWKDW�������KDV�KDUPH
::,,////,,$$0�0�%%RRZZHHQ�Q�LLV�V�TTXXLLWWH�H�FFOOHHDDU�U�ZZKKDDW�W�LLW�W�ZZLLOO�OO�WWDDNNH�H�EEHH��IIRRUUH�H�KKH�H�RRQQFFH�H�DDJJDDLLQ�Q�UUHH��VVXXPPHHV�V�KKLLV�V�UURROOH�H�DDV�V�DDQ�Q�HHOOGGHHU�U�LLQ�Q�--HHKKRRYYDDKK··V�V�::LLWWQQHHVVVVHHVV��,,Q�Q�D�D�OOHHWWWWHHU�U�WWR�R�WWKKH�H�::DDWWFFK�K�77RRZZHHU�U�66RRFFLLHHWW\�\�KKH�H�GGHHPPDDQQGGV�V�WWKKDDW�WW�WKKH�H�66RRFFLLHHWW\\�����$SRORJL]H�WR�DOO�ZKR�KDYH�VXIIHUHG�DV�VLOHQW�ODPEV�GXH�WR�:DWFK�7RZHU�SROLF\����2SHQ�DOO�FRQJUHJDWLRQ�FRQILGHQWLDO�ILOHV�DQG�KDYH�DQ\�UHFRUG�RI�SHGR�SKLOH�EHKDYLRU�UHSRUWHG�WR�WKH�DXWKRULWLHV����$PHQG�:DWFK�7RZHU�SROLF\�VR�WKDW�ZKHQ�DQ\�UHSRUW�RI�PROHVWDWLRQ�LV�UHSRUWHG�WR�HOGHUV�LW�LP�PHGLDWHO\�LV�UHSRUWHG�WR�WKH�SROLFH�IRU�LQYHVWLJD�WLRQ�77KKH�H�::DDWWFFK�K�77RRZZHHU�U�SRSROOLLFF\�\�KKH�H�LLV�V�UUHHIIHHUUUULLQJ�QJ�WWR�R�LLV�V�SSXXEEOOLLFFOO\�\�VVWWDDWWHHG�G�LLQ�Q�77KKH�H�::DDWWFFKKWWRRZZHHUUPPDDJJDD]]LLQQH�H�RRI��I��11RRYYHHPPEEHHU�U�������������������RRQ�Q�SSDDJJHHV�V���������������UUHH��JJDDUUGGLLQJ�QJ�KKRRZ�Z�FFKKXXUUFFK�K�RRIIII LL��FFLLDDOOV�VV�VKKRRXXOOG�G�KKDDQQGGOOH�H�PPRROOHHVV��WWDDWWLLRRQQ��³,I�WKH�DFFXVDWLRQ�LV�GHQLHG��WKH�HOGHUV�VKRXOG�H[SODLQ�WR�
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W�DJUHH�ZLWK�DQ�RUJDQL]DWLRQDO�SROLF\�PHG�WKRXVDQGV�����µ:LOOLDP�%RZHQ��'HFHPEHU�����
WKH�DFFXVHU�WKDW�QRWKLQJ�PRUH�FDQ�EH�GRQH�LQ�D�MXGLFLDO�ZD\��$QG�WKH�FRQ�JUHJDWLRQ�ZLOO�FRQWLQXH�WR�YLHZ�WKH�RQH�DFFXVHG�DV�DQ�LQQRFHQW�SHUVRQ�7KH�%LEOH�VD\V�WKDW�WKHUH�PXVW�EH�WZR�RU�WKUHH�ZLWQHVVHV�EHIRUH�MXGLFLDO�DF�WLRQ�FDQ�EH�WDNHQ�����&RU����������7LP��������(YHQ�LI�PRUH�WKDQ�RQH�SHUVRQ�³UHPHPEHUV´�DEXVH�E\�WKH�LQGLYLGXDO� WKH�QDWXUH�RI�WKHVH�UHFDOOV�LV�MXVW�WRR�XQFHUWDLQ�WR�EDVH�MXGLFLDO�GHFLVLRQV�RQ�WKHP�ZLWKRXW�RWKHU�VXS�SRUWLQJ�HYLGHQFH��7KLV�GRHV�QRW�PHDQ�WKDW�VXFK�³PHPRULHV´�DUH�YLHZHG�DV�IDOVH��RU�WKDW�WKH\�DUH�YLHZHG�DV�WUXH���%XW�%LEOH�SULQFLSOHV�PXVW�EH�IROORZHG�LQ�HVWDEOLVKLQJ�D�PDWWHU�MX�GLFLDOO\�´00UU����%%RRZZHHQ�Q�VVDD\\V�V�KKH�H�EEHHOOLLHHYYHHV�V�WWKKLLV�V�SRSROOLLFF\�\�DDIIIIHHFFWWV�V�´́WWKKRRXXVVDDQQGGV�V�RRI�I�FFKKLL OO��GGUUHHQ�Q�HHYYHHUU\\GGDD\\´́��´́//HHW�W�PPH�H�DDVVN�N�\\RRXX����KKRRZ�Z�RRIIWWHHQ�Q�DDUUH�H�WWKKHHUUH�H�DDQQ\�\�ZZLLWWQQHHVVVVHHV�V�WWR�R�DDQ�Q�DDFFW�W�RRI�I�FFKKLLOOG�G�PPRROOHHVVWWDDWWLLRRQQ"�"�++RRZ�Z�FFDDQ�Q�WWKKHHUUH�H�EEH�H�´́VVXXSSRSSRUUWWLLQJ�QJ�HHYYLLGGHHQQFFHHµ�µ�RRI�I�PPRR��OOHHVVWWDDWWLLRRQ�Q�ZZKKHHQ�Q���������RRI�I�WWKKH�H�WWLLPPH�H�WWKKH�H�FFUULLPPH�H�LLV�V�UUHHSRSRUUWWHHG�G�ZZHHHHNNV�V�RRU�U�VVRRPPHHWWLLPPHHV�V�\\HHDDUUV�V�OODDWWHHUU"�"�++RRZ�Z�PPDDQQ\�\�SSDDHHGGRSRSKKLLOOHHV�V�ZZLLOO�OO�WWHHOO�OO�WWKKH�H�WWUUXXWWK�K�NNQQRRZZLLQJ�QJ�LLI�I�WWKKHH\�\�GGR�R�WWKKHH\�\�FFRRXXOOG�G�JJR�R�WWR�R�MMDDLLOO""µ���µ���//LLVVWWLLQJ�QQJ�QXXPPHHUURRXXV�V�FFDDVVHHV�V�DDQQG�G�WWHHVV��WWLLPPRRQQLLHHV�V�IIUURRP�P�WWKKRRVVH�H�ZZKKR�R�VVDD\�\�WWKKHH\�\�ZZHHUUH�H�DDEEXXVVHHG�G�ZZKKLLOOH�H�LLQ�Q�WWKKH�H�66RRFFLLHHWW\\����00UU����%%RRZZHHQ�Q�VVDDLLGG����´́,,Q�Q�PP\�\�IIRRUUWW\\��SSOOXXV�V�\\HHDDUUV�V�DDV�V�D�D�PPHHPPEEHHUU����,�,�KKDDYYH�H�\\HHW�WW�WR�R�IILLQQG�G�RRQQH�H�FFKKXXUUFFK�K�DDPPRRQJ�QJ�--HHKKRRYYDDKK··V�V�::LLWWQQHHVVVVHHV�V�WWKKDDW�W�

GGRRHHV�V�QQRRW�W�KKDDYYH�H�SSUURREEOOHHPPV�V�ZZLLWWK�K�FFKKLLOOG�G�PPRROOHHVVWWDDWWLLRRQQ��´́,�,�EEHHOOLLHHYYHH����UUDDWWKKHHU�U�WWKKDDQ�Q�WWKKH�H�FFKKXXUUFFK�K�LLQQYYRROOYYLLQJ�QJ�LLWWVVHHOOI�I�LLQ�Q�GGHHWWHH UU��PPLLQQLLQJ�QJ�ZZKKHHWWKKHHU�U�DDQ�Q�DDFFFFXXVVHHG�G�SSHHUUVVRRQ�Q�LLV�V�LLQQQQRRFFHHQQW�W�RRU�U�JJXXLLOOWW\\����WWKKH�H�IILLUUVVW�W�VVWWHHS�S�WWKKH�H�FFKKXXUUFFK�K�VVKKRRXXOOG�G�WWDDNNH�H�LLV�V�WWR�R�QQRRWWLLII\�\�WWKKH�H�OORR��FFDDO�O�DDXXWWKKRRUULLWWLLHHV�V�ZZKKR�R�ZZLLOO�OO�LLQQYYHHVVWW LL��JJDDWWH�H�ZZKKHHWWKKHHU�U�WWKKH�H�DDFFFFXXVVDDWWLLRRQ�Q�KKDDV�V�PPHHUULLWW����77KKHHQ�Q�LLI�II�IRRXXQQG�G�JJXXLLOOWW\�\�LLQ�Q�D�D�FFRRXXUUW�W�RRI�I�OODDZZ����WWKKH�H�SSDDHHGGRR��SSKKLLOOH�H�ZZLLOO�OO�EEH�H�SSXXEEOOLLFFOO\�\�LLGGHHQQWWLLIILLHHG�G�DDQQG�G�SSXXQQLLVVKKHHGG����77KKLLV�V�SSUURRWWHHFFWWV�V�WWKKH�H�LLQQQQRRFFHHQQW�W�DDQQG�G�FFRRXXOOG�G�KKHHOOS�S�JJLLYYH�H�FFOORRVVXXUUH�H�WWR�R�WWKKH�H�YYLLFFWWLLPP����88QQWWLLO�O�WWKKDDWW GGDD\�\�KKDDSSSSHHQQVV����WWKKH�H�OODDPPEEV�V�KKDDYYH�H�EEHHHHQ�Q�VVLLOOHHQQFFHHGG����WWKKH�H�YYLLFFWWLLPP��LL]]HHG�G�OOLLWWWWOOH�H�RRQQHHVV����ZZKKR�R�OORRRRN�N�WWR�R�WWKKHHLLU�U�PPLLQQLLVVWWHHUUV�V�IIRRU�U�SSUURRWWHHFFWWLLRRQQ����EEXXW�W�LLQQVVWWHHDDG�G�DDUUH�H�FFUUXXVVKKHHG�G�DDQQG�G�RRVVWWUUDDFFLL]]HHG�G�EE\�\�DDQ�Q�RRUUJJDDQQLL]]DD��WWLLRRQQDDO�O�SRSROOLLFF\�\�ZZKKHHQ�Q�WWKKHH\�\�QQHHHHG�G�KKHHOOS�S�WWKKH�H�PPRRVVWW����´́,,W�W�LLV�V�PP\�\�VVLLQQFFHHUUH�H�KKRSRSH�H�WWKKDDW�W�WWKKLLV�V�DDFFWWLLRRQ�Q�ZZLLOO�OO�UUHHVVXXOOW�W�LLQ�Q�PPDDNN��LLQJ�QJ�SSHHUUVVRRQQV�V�DDZZDDUUH�H�RRI�I�ZZKKDDW�W�FFRRXXOOG�G�DDOOVVR�R�EEH�H�KKDDSSSSHHQQLLQJ�QJ�LLQ�Q�WWKKHHLLU�U�RRZZQ�Q�FFKKXXUUFFK�K�DDV�V�ZZHHOOOO����77KKHHUUH�H�KKDDV�V�WWR�R�EEH�H�D�D�JJUUDDVV�VV�UURRRRWWV�V�PPRRYYHHPPHHQQW�WW�WKKDDW�W�ZZLLOO�OO�IIRRUUFFH�H�WWKKRRVVH�H�ZZKKR�R�KKDDYYH�H�UUHHVVSRSRQQVVLLEELLOOLLWW\�\�WWR�R�FFRRPPSSOOHHWWHHOO\�\�RRYYHHUUKKDDXXO�O�WWKKHHLLU�U�FFKKXXUUFFK�K�SRSROOLLFF\\��L��LI�I�LLW�W�LLV�VV�VLLPPLLOODDU�U�WWR�R�WWKKH�H�SRSROOLLFF\�\�RRI�I�--HHKKRRYYDDKK··V�V�::LLWW��QQHHVVVVHHVV����DDQQG�G�DDGGGGUUHHVV�VV�WWKKLLV�V�KKRR UU��UULLIILLF�F�VVWWDDQQFFH�H�RRI�I�SSUURRWWHHFFWWLLQJ�QJ�SSDDHH��GGRSRSKKLLOOHHV�V�DDQQG�G�HH[[SRSRVVLLQJ�QJ�FFKKLL OO��GGUUHHQ�Q�WWR�R�GGDDQJQJHHUU����´́
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5(/,*,286�OLEHUW\�LV�D�FDUGLQDO�GRFWULQH�EDVHG�XSRQ�WKH�IXQGD�PHQWDO�SULQFLSOH�RI�HTXDO�ULJKWV�<RXU�ULJKW�WR�ZRUVKLS�*RG�LQ�DFFRUGDQFH�ZLWK�WKH�GLFWDWHV�RI�FRQVFLHQFH�UHVWV�XSRQ�WKH�VDPH�SULQFLSOH�WKDW�JXDUDQWHHV�D�VLPL�ODU�ULJKW�WR�FLWL]HQV�RI�RWKHU�IDLWKV�,I�DQ\�JURXS�RI�RXU�FLWL]HQV�FDQ�EH�SHQDOLVHG��RU�WKHLU�FLYLO�ULJKWV�DEULGJHG��RQ�DFFRXQW�RI�WKHLU�IDLWK��WKHQ�WKH�ULJKWV�RI�DOO�WKH�UHVW�RI�XV�ZRXOG�QR�ORQJHU�UHVW�XSRQ�WKH�VROLG�URFN�RI�SULQFLSOH�EXW�XSRQ�WKH�ILFNOH�DQG�VKLIWLQJ�VDQGV�RI�SRSXODU�SUHMXGLFH�DQG�SDVVLRQ�5HOLJLRXV�ELJRWU\��OLNH�D�GUDJRQ�RI�ROG��LV�WKH�HYLO�JHQLXV�RI�WKH�KXPDQ�UDFH��,W�VWDQGV�LQ�WKH�SDWK�ZD\�RI�KXPDQ�SURJUHVV��SUHYHQW�LQJ�WKDW�XQLW\�DQG�XQGHUVWDQGLQJ�VR�HVVHQWLDO�WR�WKH�SHDFH�DQG�KDSSLQHVV�RI�D�FRPPXQLW\�RU�D�QDWLRQ�%LJRWU\�LV�WKH�JUHDWHVW�PHQDFH�RI�5HOLJLRXV�/LEHUW\�7KLV�DUWLFOH�ZDV�ZULWWHQ�WR�FRXQWHUDFW�D�YHULWDEOH�1LDJDUD�RI�IDOVH�DQG�YLFLRXV�SURSDJDQGD�DJDLQVW�WKH�&KULVWLDQ�UHOLJLRQ�²GHVLJQHG�WR�XQGHUPLQH�DQG�GH�VWUR\�&KULVWLDQ�IDLWK�DQG�WR�IR�PHQW�SUHMXGLFH�7KH�DXWKRU�LV�D�QRQ�&DWKROLF�ZKR�ORYHV�WKH�7UXWK�DQG�KDWHV�)DOVHKRRG�² UHVROYHG�WR�GR�KLV�SDUW�LQ�PDNLQJ�UHOLJLRXV�IUHHGRP�D�OLYLQJ�DQG�LQGHVWUXFWLEOH�IRUFH�LQ�WKH�QDWLRQ��7KLV�SODFHV�KLP�LQ�RSSRVLWLRQ�WR�HYHU\�PRYHPHQW�FDOFXODWHG�WR�DURXVH�ELJRWU\�

7+(�587+(5)25'�25*$1,6$7,21´-XGJHµ�5XWKHUIRUG�KDV�EXLOW�XS�DQ�RUJDQLVDWLRQ�ZKLFK�PDQXIDFWXUHV�DQG�GLVWULEXWHV�SURSDJDQGD�RQ�D�VFDOH�EHILWWLQJ�WKH�0DFKLQH�$JH�LQ�ZKLFK�ZH�OLYH���:KDWHYHU�KLV�SURSDJDQGD�PD\�ODFN�LQ�TXDOLW\��LW�FHUWDLQO\�LV�QRW�GHILFLHQW�LQ�TXDQWLW\�+LV�RUJDQLVDWLRQ�LV�D�ZRUOG�ZLGH�JURXS�RI�VDOHV�DJHQWV��ZKR�DUH�DOVR�WUDLQHG�PLVVLRQDULHV��ZKR�VSRXW�WKH�5XWKHUIRUG�SURSDJDQGD�DOPRVW�DV�ZHOO�DV�WKH�´-XGJHµ�KLPVHOI���6RPH�WLPHV�WKH\�GHVFHQG�XSRQ�D�WRZQ�OLNH�D�SODJXH�RI�ORFXVWV���7KH\�PDNH�KRXVH�WR�KRXVH�FDQYDVVHV���7KH�5XWK�HUIRUG�UDFNHW�LV�UHDOO\�ELJ�EXVLQHVV�+XQGUHGV�RI�WKRXVDQGV�RI�FRSLHV�RI�5XWKHUIRUG
V�ERRNV��SDPSKOHWV�DQG�PDJD]LQHV�DUH�LQ�FLUFXODWLRQ�LQ�WKH�8QLWHG�6WDWHV��LQ�DGGLWLRQ�WR�WKRVH�LQ�IRUHLJQ�FRXQWULHV�7KRXVDQGV�RI�VSHFLDO�5XWKHUIRUG�SRUWDEOH�SKRQRJUDSKV�DUH�LQ�XVH��DQG�����GLIIHUHQW�UHFRUGV�DUH�DYDLO�DEOH�6RXQG�WUXFNV�RSHUDWH�ZLGHO\�LQ�WKH�8QLWHG�6WDWHV�DQG�PDQ\�RWKHU�FRXQ�WULHV�7KH�5XWKHUIRUG�PDJD]LQHV���7KH�:DWFK�7RZHU��DQG��&RQVRODWLRQ���WKH�ODWWHU�IRUPDOO\��7KH�*ROGHQ�$JH���DUH�UHDG�E\�PLOOLRQV�RI�SHRSOH�HYHU\�WZR�ZHHNV�����&RQVRODWLRQ��LV�SXEOLVKHG�LQ����ODQJXDJHV�6RPH�RI�WKH�5XWKHUIRUG�ERRNV�DUH�SULQWHG�LQ����ODQJXDJHV���7KH�ILUVW�SULQWLQJ�RI�WKH�UHFHQW�5XWKHU�IRUG�ERRN��(QHPLHV���ZDV�RQH�PLOOLRQ�FRSLHV���,W�LV�D�FORWKERXQG�ERRN�RI�QHDUO\�����SDJHV�ZLWK�FRORXUHG�LOOXV�WUDWLRQV���

%\��&KDUOHV�3��:LQGOH



&&RRQQFFHHUUQQ ��

�-XGJH��5XWKHUIRUG�EURDGFDVWV�RYHU�PRUH�WKDQ�����UDGLR�VWDWLRQV�LQ�WKH�8QLWHG�6WDWHV�IURP�RQH�WR�ILYH�WLPHV�HDFK�ZHHN�E\�PHDQV�RI�HOHFWULFDO�WUDQ�VFULSWLRQV�RI�KLV�OHFWXUHV���6HYHQWHHQ�VWDWLRQV�LQ�$XVWUDOLD�QRZ�FDUU\�WKH�5XWK�HUIRUG�SURJUDP�7KH��/LWHUDU\�'LJHVW��IRU�0D\����������VWDWHG��7XFNHG�DZD\�LQ�D�FRUQHU�XQGHU�WKH�%URRNO\Q�HQG�RI�WKH�%URRNO\Q�%ULGJH�EHWZHHQ�WZR�ZDUHKRXVHV�LV�DQ�HLJKW�VWRU\��ZKLWH��REORQJ�EXLOGLQJ�� WKH�SRZHU�KRXVH�RI�-HKRYDK
V�:LWQHVVHV���$Q�HOHFWULF�VLJQ�ZLQNV�RXW�LQ�UXE\�OLJKWV�WKH�ZRUGV�² ULFKHV���+HUH�����:LW�QHVVHV�NQRZQ�DV�WKH�%HWKHO�IDPLO\�WRLO�IRU�-XGJH�5XWKHUIRUG�DQG�WKH�/RUG���7KHLU�ULFKHV�DUH����GROODUV�D�PRQWK���)RU�WKLV�VXP�WKH\�SULQW�DQG�PDLO�OLWHUD�WXUH�DQG�PDNH�WKH��������SRXQGV�RI�LQN�XVHG�DQQXDOO\�WR�SULQW����������ZRUWK�RI�ERRNV�µ�2QH�RI�5XWKHUIRUG
V�KHDGTXDUWHUV�LQ�&KLFDJR�KRXVHV����:LWQHVVHV����7KH�*ROGHQ�$JH��IRU�2FWREHU����������FDUULHV�WKH�IROORZLQJ�LWHP���7+(�*(50$1�%,%/(�² 0(,1�.$03)��$GYHUWLVHPHQWV�FDUULHG�LQ�*HUPDQ�SD�SHUV�VKRZ�WKDW�+LWOHU
V�ERRN�´0HLQ�.DPSI��0\�)LJKW��KDV�UHFHLYHG�D�WRWDO�SULQWLQJ�RI�����������FRSLHV���7KDW�LV�QRWKLQJ�DW�DOO�� ,Q�RXU�%URRNO\Q�IDFWRU\�DORQH�����������FRSLHV�KDYH�EHHQ�SULQWHG�RI�-XGJH�5XWKHUIRUG
V�ERRN����7KH�+DUS�RI�*RG�������������RI�´'HOLYHUDQFH�µ������������RI�´&UHDWLRQ�����������RI�´5HFRQFLOLDWLRQ�µ������������RI�´*RYHUQPHQW�µ�DQG����RWKHU�ERXQG�ERRNV�RI�RYHU�RQH�PLOOLRQ�HDFK��7KH�SULQWLQJ�RI�ERRNOHWV�KDV�OLWHUDOO\�UXQ�LQWR�WKH�KXQGUHGV�RI�PLOOLRQV��2I�WKH�ODVW�ERRNOHW��´*RYHUQPHQW�µ�����������ZHUH�SULQWHG�LQ�WKH�ILUVW�HGLWLRQ�µ7KDW�ZDV�IRXU�\HDUV�DJR�DQG�WKH�:DWFK�7RZHU�SUHVVHV�KDYH�EHHQ�EXVLHU�WKDQ�HYHU��$V�D�ERRN�VDOHVPDQ�+LWOHU�LV�D�SLNHU�FRPSDUHG�WR�5XWKHUIRUG��DQG�DV�IRU�PH�,�DP�WKLQNLQJ�VHULRXVO\�RI�SULQWLQJ�RQ�WKH�ILUVW�SDJH�RI�WKLV�SDP�SKOHW��µ)LUVW�3ULQWLQJ�² 1RW�PRUH�WKDQ�����������FRSLHV�µ$SSDUHQWO\�5XWKHUIRUG�KDV�XQOLPLWHG�IXQGV�WR�FDUU\�RQ�KLV�SURSDJDQGD�RQ�D�

JLJDQWLF�VFDOH��7KH�FRVW�RI�KLV�UDGLR�SURJUDPV�DORQH�LV�HVWLPDWHG�DV�EH�WZHHQ����������DQG������������DQQXDOO\�3HUKDSV�VRPH�H[SODQDWLRQ�RI�WKH�JURZWK�RI�WKH�´-XGJH·Vµ�XQXVXDO�RU�JDQLVDWLRQ�PD\�EH�JOLPSVHG�LI�QRW�FRPSOHWHO\�JUDVSHG�IURP�DQ�DGYHU�WLVHPHQW�IRU�ZRUNHUV�LQ�WKH�$SULO����������LVVXH�RI�KLV�´*ROGHQ�$JH�µ�,W�LV�HQWLWOHG�287�2)�:25."�:+<�127�6(59(�<285�)5,(1'6 :,7+�7+(�*2/'(1�$*("µ,V�LW�SRVVLEOH�WKDW�WKH�GHSUHVVLRQ�SDYHG�WKH�ZD\�IRU�WKH�JUHDW�GHYHO�RSPHQW�RI�WKH�5XWKHUIRUG�RUJDQLVD�WLRQ"�:LWK�DPSOH�IXQGV�WR�XVH�KH�FRXOG�IHHG�DQG�FORWKH�WKH�:LWQHVVHV�ZKLOH�WKH\�ZHUH�WUDLQHG�DV�PLVVLRQDU�LHV�DQG�VDOHV�DJHQWV��7KH�:LWQHVVHV�ZRUN�IRU�D�SLWWDQFH�ZKLFK�PDNHV�SRV�VLEOH�HQRUPRXV�VDYLQJV�LQ�FRVW�RI�SUR�GXFWLRQ�RI�OLWHUDWXUH�DQG�FDUU\LQJ�RQ�WKH�5XWKHUIRUG�5DFNHW�LQ�DOO�LWV�SKDVHV�
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3ULHVWV�OHDG�PREDWWDFNV�RQ�-:V)285�2UWKRGR[�SULHVWV�OHG�D�PRE�RI�DERXW�����PHQ�RQ�D�YLR�OHQW�UDPSDJH�DJDLQVW�-HKRYDK
V�:LWQHVVHV�LQ�WKH�FLW\�RI�6DFKNKHUH��ZHVWHUQ�*HRUJLD��LQ�0DUFK�$FFRUGLQJ�WR�$OH[L�,FKNLWLG]H��RQH�RI�-HKRYDK
V�:LWQHVVHV�OLY�LQJ�LQ�6DFKNKHUH���$�PRE�OHG�E\�WKH�SULHVW�$YWR�7VKDEDG]H�YL�FLRXVO\�DVVDXOWHG�KLP��KLV�ZLIH�1DQD�DQG�D�YLVLWLQJ�IULHQG�µ7KH�PRE�WKHQ�WDUJHWHG�DQ�DG�MDFHQW�DSDUWPHQW�RQ�WKH�VDPH�SURSHUW\��ZKHUH�UHOLJLRXV�PHHW�LQJV�DUH�KHOG��7KH\�EURNH�LQ�WKURXJK�D�ZLQGRZ��ORRWHG�WKH�SUHPLVHV�DQG�EXUQHG�WKH�UHOLJ�LRXV�OLWHUDWXUH�IURP�WKH�DSDUW�PHQW��7KH�SULHVW�OHG�PRE�ZHQW�RQ�D�UDPSDJH�WKURXJK�WKH�FLW\��7KH\�IRXQG�D�ORFDO�:LWQHVV�DW�KLV�ZRUNSODFH�DQG�EHDW�KLP��:LW�QHVV�SDVVHQJHUV�LQ�D�FDU�ZHUH�DEOH�WR�HVFDSH�RQ�IRRW�DV�WKH�PRE�GDPDJHG�DQG�ORRWHG�WKH�YHKLFOH��,W�ZDV�WKH�VHFRQG�GD\�RI�VXFK�DWWDFNV�E\�WKH�VDPH�IRXU�2UWKR�GR[�SULHVWV��$�GD\�HDUOLHU�WKH\�OHG�D�PRE�RI�DERXW����PHQ�LQ�DQ�DWWDFN�RQ�-HKRYDK
V�:LWQHVVHV�PHHWLQJ�RQ�SULYDWH�SURSHUW\��)RXU�:LWQHVVHV�ZHUH�SK\VLFDOO\�DVVDXOWHG�RQ�WKDW�RFFDVLRQ��(YHQ�WKRXJK�WKLV�DQG�VLPLODU�UHFHQW�DWWDFNV�RQ�-HKRYDK
V�:LW�QHVVHV�ZHUH�EURXJKW�WR�WKH�DW�WHQWLRQ�RI�WKH�DXWKRULWLHV��QR�RQH�KDV�EHHQ�DUUHVWHG�IRU�YL�FLRXVO\�DVVDXOWLQJ�PHPEHUV�RI�WKLV�UHOLJLRXV�JURXS�

&RPPRQV�KHDUV�-:V�DUH�³3RWW\´$�)250(5�&DEL�QHW�PLQLVWHU�DF�FXVHG�-HKRYDK·V�:LWQHVVHV�RI�EHLQJ�KHUHWLFDO�DQG�VDLG�WKDW�WKHLU�GRFWULQHV�ZHUH�SUREDEO\�´IUDXGXOHQWµ��&RQVHUYDWLYH�03�IRU�6XIIRON�&RDVWDO��-RKQ�*XPPHU��SLFWXUHG�DERYH���WKH�IRUPHU�(QYLURQPHQW 6HFUHWDU\�DQG�$JULFXOWXUH�0LQLVWHU��PDGH�D�VHULHV�RI�RXWVSRNHQ�UHPDUNV��LQ�0DUFK��DV�WKH�&RPPRQV�SDVVHG�D�%LOO�WR�DOORZ�SULHVWV DQG�FOHUJ\PHQ�WR�VLW�DV�03V��0U�*XPPHU�VDLG�WKDW�-HKRYDK·V�:LWQHVVHV�ZHUH�´KHUHWLFDO�DQG�SRWW\µ��
-:�QXPEHUV�FRQ�WLQXH�WR�IDOO�LQ�%ULWDLQ��%5,7$,1�KDV�WKH�WHQWK�KLJKHVW�SRSXODWLRQ�RI�-HKRYDK·V�:LWQHVVHV�LQ�WKH�ZRUOG�DFFRUGLQJ�WR�ILJXUHV�SXEOLVKHG�E\�WKH�:DWFK�7RZHU�6RFLHW\�7KH�ILJXUHV��SULQWHG�LQ�WKH�-DQX�DU\��VW������LVVXH�RI�WKH�:DWFK�WRZHU�PDJD]LQH��VKRZV�WKDW�LQ�WKH�\HDU������%ULWDLQ�KDG ��������DF�WLYH�:LWQHVVHV��D�GURS�RI�MXVW�RYHU�������IURP������0HDQZKLOH��DFURVV�WKH�SRQG�LQ�WKH�86$��WKHUH�ZHUH���������DF�WLYH�:LWQHVVHV��$JDLQ�WKLV�ILJXUH�VKRZV�D�VOLJKW�UHGXFWLRQ�2WKHU�FRXQWULHV�DOVR�UHSRUWLQJ�]HUR�RU�QHJDWLYH�JURZWK�LQFOXGHG�&DQDGD��&]HFK�5HSXEOLF��'HQ�PDUN��)UDQFH��*HUPDQ\��,WDO\�DQG�-DSDQ�



�� &&RRQQFFHHUUQQ

7+(�6(9(1�² PRQWK�² ROG�VRQ�RI�D�-HKRYDK
V�:LWQHVVHV�UH�FHLYHG�SDUW�RI�KLV�JUDQGPRWKHU
V�OLYHU�LQ�RQH�RI�WKH�ILUVW��EORRGOHVV��VXUJHULHV�RI�LWV�NLQG�SHUIRUPHG�RQ�DQ�LQIDQW��GRFWRUV�VDLG�$LGHQ�5XVK�ZDV�ERUQ�ZLWK�ELOL�DU\�DWUHVLD��DQ�REVWUXFWLRQ�RI�KLV�LQWHVWLQH�DQG�ODWHU�GHYHORSHG�HQG�VWDJH�OLYHU�GLVHDVH��ZKLFK�ZLWKRXW�D�WUDQVSODQW��ZRXOG�KDYH�EHHQ�IDWDO�,Q�WKH�VXUJHU\�DW�&KLOGUHQV�+RVSLWDO��/RV�$QJHOHV�$LGHQ�UH�FHLYHG����SHUFHQW�RI�KLV�JUDQG�PRWKHU��9LFN\�5XVK
V��OLYHU��ZKLFK�VKRXOG�JURZ�EDFN�LQ�VL[�WR�HLJKW�ZHHNV��,QVWHDG�RI�XVLQJ�WKH�XVXDO�WZR�WR�WKUHH�XQLWV�RI�WUDQVIXVHG�EORRG�GXULQJ�WKH�LQIDQW
V�VXUJHU\��GRFWRUV�XVHG�GUXJV�WR�VWLPXODWH�KLV�SURGXFWLRQ�RI�UHG�EORRG�FHOOV��DQG�WKH�EORRG�IURP�KLV�LQ�FLVLRQV�ZDV�UHF\FOHG��6LPLODU�WHFKQLTXHV�KDYH�EHHQ�XVHG�IRU�KHDUW�VXUJHU\�IRU�\HDUV�RQ�-HKRYDK
V�:LWQHVVHV��ZKR�VD\�WKH�%LEOH�SURKLELWV�WKHP�IURP�DF�FHSWLQJ�WUDQVIXVLRQV�RI�ZKROH�EORRG�RU�EORRG�SURGXFWV��

7KH�´EORRGOHVVµ�RSHUDWLRQ�SHUIRUPHG�)HE����RQ�$LGHQ�0L�FKDHO�5XVK
V�OLYHU�ZDV�VR�VXFFHVV�IXO��LW�FRXOG�EHFRPH�URXWLQH��GRFWRUV�VDLG�:HGQHVGD\��´:H�PDGH�VSHFLDO�DUUDQJH�PHQWV�LQ�WKLV�FDVH�EHFDXVH�RI�WKLV�IDPLO\
V�UHOLJLRXV�EHOLHIV��EXW�IURP�QRZ�RQ��ZH
OO�GR�WKLV�RQ�HYHU\�FKLOG�WR�UHGXFH�RXU�XVH�RI�EORRG�SURGXFWV�µ�VDLG�'U��<XUL�*HQ\N��D�PHPEHU�RI�WKH�WHDP�WKDW�SHUIRUPHG�WKH�VXUJHU\�DW�&KLOGUHQ·V�+RVSLWDO�/RV�$QJHOHV��7KH�KRVSLWDO�KDV�SHUIRUPHG�WKH�RSHUDWLRQ�RQ�IRXU�DGXOW�-H�KRYDK
V�:LWQHVVHV�VLQFH�������7KDW�KLVWRU\�GUHZ�WKH�5XVK�IDPLO\�WR�/RV�$QJHOHV�IURP�WKHLU�KRPH�LQ�7LSWRQ��,RZD��´,�KDG�SHRSOH�WHOO�PH�IODW�RXW�,�ZRXOGQ
W�ILQG�DQ\ERG\�ZKR�ZRXOG�GR�WKLV�VXUJHU\�µ�VDLG�+HDWKHU�5XVK������$LGHQ
V�PRWKHU��´%XW�,�ZDVQ
W�JRLQJ�WR�JLYH�XS�XQWLO�,�IRXQG�VRPHRQH�WR�KHOS�XV�µ�´1RZ�KH
V�MXVW�OLNH�D�QRUPDO�EDE\��+H�VPLOHV��KH�SOD\V�ZLWK�WR\V�µ�VKH�VDLG��´,W
V�WKH�ILUVW�WLPH�,�KDYH�HYHU�KHDUG�KLP�ODXJK�RXW�ORXG�µ�

1HZV�6RXUFH��KWWS���ZZZ�VDORQ�FRP�QHZV�ZLUH������������EORRGOHVV�LQGH[�KWPO
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,03257$17�127,&($6�IURP�IXUWKHU�QRWLFH��DOO�FKHTXHV�VHQW�WR�)LUVW�	�/DVW�0LQLVWULHV��HLWKHU�IRU�VXE�VFULSWLRQV�RU�RWKHU�SD\PHQWV��VKRXOG�EH�PDGH�SD\DEOH�WR�0U�/�+��.HUU�UH��)LUVW�	�/DVW�0LQLV�WULHV�:H�DSRORJLVH�IRU�DQ\�LQFRQYHQLHQFH�WKDW�WKLV�PD\�FDXVH�,I�DQ\RQH�KDV�VHQW�XV�D�FKHTXH�ZLWK�WKH�ROG�ZRUGLQJ��ZH�ZLOO�VHQG�D�VWDPSHG�DGGUHVVHG�HQYHORSH�WR�DOORZ�\RX�WR�UHWXUQ�LW�ZLWKRXW�LQFXUULQJ�PRUH�FRVWV�
))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\\��

$�35(0$785(�EDE\�KDV�EHHQ�JLYHQ�D�OLIH�OLQH�E\�D�86�-XGJH�GHVSLWH�WKH�REMHFWLRQV�RI�WKH�LQ�IDQW�ER\
V�PRWKHU�7KH�3XODVNL�&RXQW\�MXGJH�JDYH�8QLYHUVLW\�+RVSLWDO�DXWKRULW\�WR�JLYH�WKH�FKLOG�D�EORRG�WUDQVIXVLRQV�WR�NHHS KLP�DOLYH�$Q�DIILGDYLW�IURP�D�8QLYHU�VLW\�+RVSLWDO�GRFWRU�VDLG�WKH�EDE\
V�PRWKHU�GHFOLQHG�WR�FRQ�VHQW�WR�WKH�WUDQVIXVLRQV�EHFDXVH�RI�KHU�EHOLHIV�DV�D�PHPEHU�RI�WKH�-HKRYDK
V�:LWQHVVHV��-HUUL�-DFNVRQ��VSRNHVZRPDQ�IRU�8QLYHUVLW\�+RVSLWDO��VDLG�WKH�EDE\�ER\�ZDV�LQ�D�VHULRXV�FRQGLWLRQ��+RVSLWDO�RIILFLDOV�VDLG�WKH�EDE\�ZHLJKHG�RQO\���SRXQG�����RXQFHV�ZKHQ�KH�ZDV�ERUQ�DIWHU����ZHHNV�RI�SUHJQDQF\��� MXVW�WZR�WKLUGV�RI�WKH�QRUPDO����ZHHN�SHULRG�RI�JHVWDWLRQ��7KH�VWDWH�KDV�DQ�LQWHUHVW�LQ�WKH�SUHVHUYDWLRQ�RI�OLIH�RI�WKH�LQIDQW��DQG�LQ�WKLV�FDVH�WKH�VWDWH
V�LQWHUHVW�LQ�SUHVHUYLQJ�WKH�OLIH�RI�WKH�LQIDQW�RXWZHLJKV�WKH�LQWHUHVWV�RI�WKH�SDUHQW�LQ�SUDF�WLVLQJ�KHU�UHOLJLRQ���&LUFXLW�-XGJH�:LOODUG�3URFWRU�-5��VDLG�LQ�KLV�RUGHU�3URFWRU�UXOHG�RQ�:HGQHV�GD\����WK�0DUFK��DIWHU�RIILFLDOV�RI�WKH�8QLYHUVLW\�RI�$UNDQVDV�IRU�0HGLFDO�6FLHQFHV�VRXJKW�DXWKRULW\�WR�RYHUUXOH�WKH�EDE\
V�

PRWKHU��6WDWH�ODZ�DOORZV�MXGJHV�WR�LVVXH�VXFK�RUGHUV�XQGHU�VSH�FLILF�FLUFXPVWDQFHV�'U��:KLW�+DOO��WKH�EDE\
V�GRFWRU��VDLG�LQ�KLV�DIILGDYLW�WKDW�WKH�LQIDQW�VXIIHUV�IURP�D�OXQJ�GLVHDVH�WKDW�UHTXLUHV�GUDZLQJ�EORRG�WR�PRQLWRU�EORRG�JDVHV��7UDQVIXVLRQV�DUH�WKHQ�QHHGHG�WR�UHSODFH�WKDW�EORRG��WKH�GRFWRU�VDLG��,�DP�DZDUH�WKDW�KLV�PRWKHU�LV�D�-HKRYDK
V�:LWQHVV�DQG�REMHFWV�WR�D�EORRG�WUDQVIXVLRQ�IRU�DQ\�SXUSRVH���KH�VDLG�
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3+21(�&DUOLVOH�� ������² -:&$//���������/RQGRQ�� ��������������+HOS�OLQH�� ������������������+2856�,17(51(7�(PDLO��PLQLVWU\#ILUVWDQGODVW�RUJ�XN:HE��KWWS���ZZZ�ILUVWDQGODVW�RUJ�XN3/($6(�127(�0DWHULDO�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�LV�SUR�WHFWHG�E\�FRS\ULJKW��+RZHYHU��LW�PD\�EH�IUHHO\�XVHG�IRU�SHUVRQDO�HYDQJHOLVP�
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