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7(11,6�DFH�DQG�-HKRYDK¶V�:LWQHVV�9HQXV�:LOOLDPV�KDV�FDXVHG�FRQWUR�YHUV\�DPRQJ�IHOORZ�:LWQHVVHV�E\�EUHDNLQJ�WZR�RI�WKH�6RFLHW\¶V�FDUGLQDO�UXOHV��DW�WKH�6$0(�WLPH��OLYH�RQ�79�7KH����\HDU�ROG�$PHUL�FDQ�KDG�MXVW�UHFHLYHG�KHU�2O\PSLF�PHGDO��DI�WHU�ZLQQLQJ�WKH�ODGLHV�VLQJOHV�FKDPSLRQVKLSV�%XW�WKHQ�VKH�KRUULILHG�WKRXVDQGV�RI�IHOORZ�-H�KRYDK¶V�:LWQHVVHV�DURXQG�WKH�ZRUOG�E\�VWDQGLQJ�SURXGO\�RQ�WKH�ZLQQHUV�URVWUXP��WR�6,1*�WKH�$PHULFDQ�QD�WLRQDO�DQWKHP�DQG�:$9(�WKH�$PHULFDQ�IODJ�WR�KHU�DGRULQJ�IDQV�

:LWKLQ�WKH�KRXU�KXQ�GUHGV�RI�-:V�ZHUH�GLV�FXVVLQJ�0V�:LOOLDP¶V�DFWLRQV�RQ�WKH�LQWHUQHW��TXHVWLRQLQJ�ZKHWKHU�RU�QRW�VKH�UHDOO\�LV�D�-:�%XW�WKH�IDFWV�DUH�FOHDU��VKH�LV�D�-:�:KHQ�DVNHG�DERXW�KHU�IDLWK�LQ�DQ�LQWHUYLHZ��0V�:LOOLDPV�DGPLWWHG�WR�D�UHSRUWHU��³:H�EH�OLHYH�LQ�JRRG�DVVRFLD�WLRQ��DVVRFLDWLRQ�ZLWK�IHOORZ�:LWQHVVHV��QRW�

EHFRPLQJ�WRR�LQYROYHG�ZLWK�SHRSOH�WKDW�GRQ
W�KDYH�WKH�VDPH�EHOLHIV�DQG�VDPH�YDOXHV�WKDW�ZH�GR�³:H�JR�WR�PHHWLQJV�WKUHH�WLPHV�D�ZHHN��7KH\�HQFRXUDJH�XV��<RX�OHDUQ�WKHUH��\RX�OHDUQ�PRUH��MXVW�FRQWLQXH�OHDUQLQJ�XQWLO�\RX�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKLQJV��,�JXHVV�\RX�DUH�DZDUH�WKDW�ZH�GR�KRXVH�WR�KRXVH�ZLWQHVVLQJ��,�FDQ
W�GR�WKDW�DW�DOO�EH�FDXVH�,
P�RQ�WKH�URDG��*HWWLQJ�PRUH�SRSXODU��,�GRQ
W�NQRZ�LI�,�FDQ�JR�KRXVH�WR�KRXVH��,
P�WKLQNLQJ�DERXW�WKDW�´

:$9,1*�7+(�)/$*�9HQXV�:LOOLDPV�LJQRUHV�6RFLHW\�UXOHV��
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,, VQ�W�LW�DPD]LQJ�KRZ�-HKRYDK�V�:LWQHVVHV��RU�WKRVH�SURIHVVLQJ�WR�EH��FDQ�VXGGHQO\�IRUJHW�WR�IROORZ�WKH�:DWFK�7RZHU�6RFLHW\�V�UXOHV�ZKHQ�LW�LV�FRQYHQLHQW�IRU�WKHP�9HQXV�:LOOLDPV��PD\�EH�RQH�RI�WKH�ZRUOG�V�JUHDWHVW�IHPDOH�WHQQLV�SOD\HUV��6KH�PD\�EH�ORYHG�DQG�DGRUHG�E\�WHQ�QLV�IDQV��EXW�VKH�KDV�FHUWDLQO\�ZRQ�QR�IULHQGV�DW�WKH�:DWFK�7RZHU�6RFLHW\�)RU�DIWHU�MXVW�FOLQFKLQJ�WKH�ODGLHV�VLQJOHV�FKDPSLRQVKLSV�LQ�WKH�6\GQH\�2O\PSLFV��\RXQJ�9HQXV�JRHV�DQG�FRPPLWV�WKH�WZR�PRVW�KHLQRXV�FULPHV�D�IDLWKIXO�-HKRYDK�V�:LWQHVV�FRXOG�HYHU�FRPPLW�:DYLQJ�IODJV�DQG�VWDQGLQJ�SURXG�WR�WKH�QDWLRQDO�DQWKHP�LV�QR�ZD\�WR�DFW�LI�\RX�DLP�WR�FRQWLQXH�LQ�-HKRYDK�V�RU�JDQLVDWLRQ�-XVW�ZKDW�VKH�ZDV�WKLQNLQJ�RI�,�GRQ�W�NQRZ��%XW�ZKDW�,�GR�NQRZ�LV�WKDW�WKH�:DWFK�7RZHU�6RFLHW\�ZLOO�QR�GRXEW�WXUQ D�EOLQG�H\H�WR�WKH�PDWWHU�DV�LW�WKLQNV�DERXW�DOO�WKH�PRQH\�LW�PD\�QRW�JHW�LI�0V�:LOOLDPV�GHFLGHV�WKDW�VKH�ZDQWV�WR�OHDYH�WKH�RUJDQLVDWLRQ�
,W�ZDV�JUHDW�WR�VHH�VR�PDQ\�SHRSOH�DW�WKLV�\HDU�V�:LWQHVVHV�QRZ�IRU�-HVXV�FRQYHQWLRQ�LQ�2FWREHU�(YHQ�EHWWHU ZDV�PHHWLQJ�WKRVH�ZKR�KDYH�OHIW�WKH�RUJDQLVDWLRQ�MXVW�GD\V�EH�IRUH��:H�SUD\�WKDW�WKH�/RUG�-HVXV�ZLOO�EOHVV�WKHVH�IRON�DV�WKH\�FRQWLQXH�WR�WUXVW�LQ�+LP�UDWKHU�WKDQ�D�WZLVWHG�RU�JDQLVDWLRQ$�ELJ�WKDQN�\RX�PXVW�JR�WR�3HWH�6WDQWRQ�DQG�HYHU\RQH�ZKR�JDYH�WKHLU�WLPH�LQ�RUJDQLVLQJ�WKLV�HYHQW�
,Q�FORVLQJ��ZLWK�&KULVWPDV�MXVW�DURXQG�WKH�FRUQHU��ZH��DW�)LUVW�	�/DVW�0LQLVWULHV��ZRXOG�OLNH�WR�ZLVK�DOO�RXU�UHDGHUV�DQG�VXSSRUWHUV SHDFH�DQG�EHVW�ZLVKHV�3DXO�%DFRQ(GLWRU�

5HVRXUFH�'LVN����
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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772�2�77++(�((�('',,772255��-867�YLVLWHG�\RXU�VLWH�DQG�ZDV�WUXO\�EOHVVHG�E\�ZKDW�,�UHDG��,W�VR�ZRQGHU�IXO�WR�NQRZ�WKDW�WKHUH�DUH�WUXH�EHOLHY�HUV�RXW�WKHUH�ZKR�UHDOO\�GR�KDYH�D�KHDUW�IRU�WKRVH�ZKR�DUH�ORVW�LQ�WKH�:DWFKWRZHU�6RFLHW\��,�VWXGLHG�ZLWK�WKHP�IRU�ILYH�\HDUV�EHIRUH�DFFHSWLQJ�-HVXV�DV�P\�/RUG�DQG�6DYLRXU��:H�KDYH�PDQ\�RI�WKHP�LQ�RXU�FLW\�DQG�XQIRUWXQDWHO\�WKHUH�LV�QR�ZKHUH�IRU�WKHP�WR�WXUQ�LQ�RXU�FLW\�EHFDXVH�PDQ\�SHRSOH�MXVW�VKXQ�WKHP��:H�DW�RXU�PLQLVWU\�DUH�GHGLFDWHG�WR�UHDFK�LQJ�WKHP�DV�ZHOO�DV�RWKHUV�WKDW�DUH�LQ�YROYHG�ZLWK�FXOWV�DQG�RFFXOW��DV�ZHOO�DV�DQ\�IDOVH�UHOLJLRQ��:H�DUH�D�QHZ�PLQLVWU\��EXW�RXU�KHDUWV�DUH�WKHUH�IRU�WKHVH�SRRU�ORVW VRXOV��2XU�FLW\�KDV�QR�SODFH�ZKHUH�WKHVH�SHRSOH�FDQ�WXUQ�WR��DQG�*RG�KDV�SXW�LW�LQ�RXU�KHDUWV�WR�KHOS�WKHP��)LYH�RI�XV�RULJLQDOO\�KDG�EHHQ�ZLWK�WKHP�EHIRUH�EHFRPLQJ�&KULVWLDQV��0D\�WKH�/RUG�EOHVV�\RX�DV�\RX�KHOS�WKHVH�ORYHO\�SHRSOH��*RG�EOHVV�\RXU�PLQLVWU\�,,Q�Q�RRXXU�U�%%OOHHVVVVHHG�G�//RRUUGGV�V�66HHUUYYLLFFHH��//DDXXUULLH�H�((��99LLD�D�((PPDDLLOO��

72�7+(�(',725�7+$1.�<28�IRU�DJDLQ�VHQGLQJ�PH�D�FRS\�RI�&RQFHUQ��,�DP�ZULWLQJ�WR�\RX�WKRXJK�EHFDXVH�,�P\VHOI�KDYH�D�FRQ�FHUQ�,�KDYH�EHFRPH�LQFUHDVLQJO\�GLVWUDXJKW�E\�WKH�ZD\�&RQFHUQ�SRNHV�IXQ��DQG�WDNHV�FKHDS�VKRWV�DW�-:V��)RU�H[DPSOH�LQ�WKH�6XPPHU������LVVXH�ZKLFK�,�KDYH�MXVW�UHFHLYHG��,�IRXQG�WKH�:LWQHVV�QHZV�DUWLFOH�WR�EH�QRWKLQJ�PRUH�WKDQ�GLJJLQJ�DW�WKH�-:V�IRU�WKH�VDNH�RI�LW��$UH�\RX�VXJJHVWLQJ�WKDW�WKH�VRQ�NLOOHG�VRPHRQH�EHFDXVH�KLV�SDUHQWV�DUH�-:V"�,I�\RX�DUH�QRW�VXJJHVWLQJ�WKDW��WKHQ�WKH VWRU\�LV�RI�OLWWOH�UHOHYDQFH�WR�\RXU�PLQLVWU\�DPRQJ�WKH�-:V��,I�WKH�ER\V�SDUHQWV�KDG�EHHQ�%DSWLVWV�RU�$QJOLFDQV��GRHV�WKDW�PHDQWKDW�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�WKRVH�JURXSV",·P�DOVR�VDGGHQHG�E\�WKH�.LQJGRP�.DSHUV�VHFWLRQ��0RVW�-:V�DUH�ORVW�VRXOV��ZKR�KDYH�IDOOHQ�LQWR�D�WUDS�VHW�IRU�WKHP�� VKRXOG�ZH�WKHQ�KDYH�D�JRRG�ODXJK�DW�WKHLU�H[SHQVH"�'RQ
W�PLVXQGHU�VWDQG�PH��,�DP�HYHU\�ELW�DV�NHHQ�WR�VHH�WKH�-:V�FRPH�WR�-HVXV�DV�\RX�DUH��EXW�ULGLFXOH�ZLOO�QRW�EULQJ�WKHP�WR�KLP��ORYH�ZLOO��'RQ
W�ORVH�VLJKW�RI�WKH�RULJL�QDO�SXUSRVHV�\RX�KDG�ZKHQ�VWDUWLQJ�)LUVW�	�/DVW�0LQLVWULHV��DQG�KHOS�WKRVH�-:V�WR�EUHDN�IUHH�<RXUV�,Q�&KULVW7RQ\�%URZQ�,Q�DQVZHU�WR�\RXU�SRLQW�RQ�WKH�QHZV�VWRULHV��7RQ\��ZH�DUH�DZDUH�WKDW�SHR�SOH�ZLWK�SDUHQWV�RI�DQ\�IDLWK�FDQ�NLOO�SHRSOH��:KDW�FRPHV�DFURVV�WR�PH�LQ�WKHVH�WUDJLF�VWRULHV�LV�WKDW�IDPLOLHV�RI�-H�KRYDK
V�:LWQHVVHV�DUH�FDSDEOH�RI�WHUUL�EOH�WKLQJV�MXVW�DV�PXFK�DV�DQ\RQH�HOVH��,�DP�VXUH�\RX�KDYH�QRWLFHG��ZKLOH�UHDG�LQJ�DQ\�-HKRYDK
V�:LWQHVV�OLWHUDWXUH��WKDW�WKH�:76�VHHPV�WR�WKLQN�WKDW�LW
V�PHPEHUV�DQG�IDPLO\�DUH�VRPHKRZ�QHYHU�LQYROYHG�LQ�VXFK�SUREOHPV�$OVR��FRXOG�WKLV�DFWLRQ��FDUULHG�RXW�E\�WKLV�PDQ��EH�FDXVHG�E\�KLV�LQYROYHPHQW�ZLWK�WKH�:LWQHVVHV"�

,�KDYH�KHDUG�RI�PDQ\�VXFK�WUDJHGLHV�ZKHUH�VKXQQLQJ�E\�-:�SDUHQWV�RU�E\�WKH�FKLOG�QRW�DFFHSWLQJ�WKH�SDUHQWV�-:�WHDFKLQJ�KDV�FDXVHG�D�WUDJHG\��7KH�PRVW�UHFHQW�RQH�EHLQJ�WKH�GHDWK�RI�-:�+DQN�0DUYLQ
V�VRQ�LQ�D�<0&$�KRVWHO�LQ�QRUWK�/RQGRQ�$V�WR�WKH�.LQJGRP�.DSHUV��,�XQGHU�VWDQG�WKDW�ZH�VKRXOG�QRW�PDNH�IXQ�RI�SHRSOH�IRU�WKH�VDNH�RI�LW��EXW�WKHVH�MRNHV�DFWXDOO\�FDPH�IURP�D�-HKRYDK
V�:LWQHVV�ZHE�VLWH� 6R�,�WKRXJKW�LI�WKH\�GRQ
W�PLQG�SRNLQJ�IXQ�DW�WKHPVHOYHV�WKHQ�ZK\�FDQ
W�ZH"3OHDVH�EH�DVVXUHG�7RQ\�WKDW�RXU�KHDUWIHOW�GHVLUH LV�WR�OHDG�-HKRYDK
V:LWQHVVHV�WR�WKH�/RUG�-HVXV�&KULVW�DQG�WR�LQIRUP�WKRVH�QRW�LQ�WKH�PRYHPHQW�RI�WKH�GDQJHUV�SRVHG�E\�WKLV�FXOW�(('',,772255:KDW�GR�\RX�WKLQN"�6KRXOG�ZH�KDYH�D�MRNHV�VHFWLRQ�LQ�&RQFHUQ":ULWH�WR�WKH�DGGUHVV�RQ�WKH�EDFN�SDJH�DQG�OHW�XV�NQRZ�
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$7�WKH�FXUUHQW�'LVWULFW�&RQYHQWLRQ�RI�-HKRYDK¶V�:LWQHVVHV��WZR�SXEOLFD�WLRQV�ZHUH�UHOHDVHG��7KH�ILUVW��D�����SDJH�ERRN�IRUPLQJ�YROXPH�RQH�RQ�,VDLDK¶V�SURSKHF\�DQG��WKH�VHFRQG��D����SDJH�EURFKXUH�HQWLWOHG�³<RX�&DQ�%H�*RG¶V�)ULHQG´3DJH�IRXU�RI�WKH�QHZ�EURFKXUH�LQ�W\SLFDO�:DWFKWRZHU�IDVKLRQ�PDNHV�D�WKHRORJLFDOO\�DEVXUG�VWDWHPHQW�DERXW�-HKRYDK�*RG�³)ULHQGVKLS�ZLWK�*RG�LV�QRW�D�IULHQGVKLS�EHWZHHQ�HTXDOV��+H�LV�IDU�ROGHU�DQG�ZLVHU�DQG�LV�PRUHSRZHUIXO�WKDQ�ZH�DUH�´7R�VSHDN�RI�DQ�HDUWKO\�KXPDQ�LQ�WKLV�ZD\�LV�2.��EHFDXVH�SHRSOH�JHQ�HUDOO\�JHW�ZLVHU�ZLWK�DJH��%XW�WR�VSHDN�RI�*RG�ZKR�LV�HWHUQDO�DQG�RXW�VLGH�RI�WLPH�LQ�WKLV�ZD\�LV�FRPSOHWH�WKHRORJLFDO�QRQVHQVH��LI�QRW�EODV�SKHP\��%XW�LW�LV�QRW�QHZ�IRU�WKH�:DWFK�7RZHU�6RFLHW\�WR�PDNH�VLOO\�VWDWH�PHQWV�OLNH�WKLV��:H�PD\�ZHOO�UHFDOO�WKDW�WKHLU�ERRN�³3ULQFH�RI�3HDFH´�RQ�SDJH�����FDOOV�-HKRYDK�³RXU�KHDY�HQO\�*UDQGIDWKHU´7KHLU�1HZ�:RUOG�7UDQVODWLRQ�%LEOH�DW�,VDLDK�������VD\V�WKDW�*RG�ILJXUHV�WKLQJV�RXW�6XUHO\�ZKDW�JUHDWHU�H[DPSOHV�FDQ�ZH�VLWH�WR�VKRZ�KRZ�PHUH�PHQ�KDYH�FUHDWHG�*RG�LQ�WKHLU�RZQ�LPDJH�
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,7�ZDV�DURXQG�WKH�WLPH�,�ZDV�VWXG\LQJ�WKDW�WZR�HYDQJHOLVWV��PDQ�DQG�ZLIH��FDPH�WR�P\�GRRU�ZLWK�WKH�WUXH�JRVSHO��EXW�,�ZDV�VR�WDNHQ�LQ�E\�WKH�:DWFKWRZHU�YHU�VLRQ�WKDW�WKH�WUXWK�GLGQ·W�SHQH�WUDWH�DW�DOO��7KH\�UHDOO\�WULHG�KDUG�WR�ZLQ�PH�WR�WKH�/RUG��FDOOLQJ�PDQ\�WLPHV��EULQJLQJ�SHRSOH�ZLWK�WKHP�VR�WKH\�FRXOG�VKDUH�WKHLU�WHVWLPRQLHV�ZLWK�PH��DQG�HYHQ�WDNLQJ�PH�WR�WKHLU�KRXVH�DW�WKH�RWKHU�VLGH�RI�WRZQ��:H�HYHQWX�DOO\�DJUHHG�WR�GLIIHU�6LQFH�,·YH�EHHQ�VDYHG�,·YH�EHHQ�DEOH�WR�JHW�LQ�WRXFK�ZLWK�WKHP�DQG��RI�FRXUVH��WKH\�ZHUH�GHOLJKWHG��)LIWHHQ�\HDUV�KDG�HODSVHG�IURP�RXU�ILUVW�PHHWLQJ�XQWLO�,�EHFDPH�D�&KULVWLDQ�'XULQJ�P\�VWXGLHV�ZLWK�-HDQ�DQG�%ULDQ��WKH�-HKRYDK·V�:LWQHVV�FRXSOH��WKLQJV�ZHUH�D�OLWWOH�WHQVH�DW�KRPH�DV�-RKQ��P\�KXVEDQG��KDG�DEVROXWHO\�QR�LQWHUHVW�LQ�VSLULWXDO�WKLQJV�ZKDWVRHYHU��$OVR�RXU�ILUVW�

EDE\�DUULYHG�LQ�������WKH�VDPH�\HDU�WKDW�,�ZDV�EDSWLVHG��DQG�,�IRXQG�LW�YHU\�KDUG�WR�VHWWOH�GRZQ�DQG�HQMR\�EHLQJ�D�PRWKHU�IRU�WKH�ILUVW�WLPH�DV�,�ZDV�VR�DQ[LRXV�WR�JHW�EDFN�WR�PHHWLQJV�DQG�RXW�RQ�WKH�VHUYLFH�DV�,�EH�OLHYHG�WKH�HQG�RI�WKH�V\VWHP�ZDV�VR�FORVH��WKH�6RFLHW\�KDG�OHG�XV�WR�EHOLHYH�WKDW�$UPDJHG�GRQ�FRXOG�KDS�SHQ�LQ������,�UHPHPEHU�LQ�WKRVH�HDUO\�GD\V�WKLQNLQJ�WKHUH�ZHUH�VR�PDQ\�UXOHV��,�ZDV�YHU\�FRQFHUQHG�DERXW�FKLFNHQ�DQG�ZKHWKHU�LW�ZDV�EOHG�SURS�HUO\�DQG�WKHUH�ZDV�PXFK�WDON�DERXW�EORRG�SURGXFWV�EHLQJ�SXW�LQ�VDXVDJHV�DQG�LFH�FUHDP��1RQH�RI�P\�IDPLO\�ZHUH�LQWHUHVWHG�DW�DOO�LQ�ZKDW�,�ZDV�WHOOLQJ�WKHP�DQG�LW�UHDOO\�KXUW�WKHP�ZKHQ�,�ZRXOGQ·W�EX\�&KULVWPDV�DQG�ELUWKGD\�SUHVHQWV��7KH\�WRRN�LW�SHUVRQDOO\�² WKDW�,�ZDV�LQ�VRPH�ZD\�UHMHFWLQJ�WKHP��,�WULHG�WR�

7KH�WHVWLPRQ\�RI�-DQHW�+D\HV�± 3DUW�7ZR
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JHW�DURXQG�WKH�SUREOHP�E\�EX\LQJ�JLIWV�DW�RWKHU�WLPHV�EXW�LW�MXVW�ZDVQ·W�WKH�VDPH��0\�IDWKHU�ZDV�WKH�PRVW�RSSRVHG�DQG�UHDOO\�KDWHG�PH�EHLQJ�D�-HKRYDK·V�:LW�QHVV���+H�GLHG�MXVW�RYHU�WZR�\HDUV�EHIRUH�,�OHIW�ZKLFK�VDGGHQV�PH�D�JUHDW�GHDO��7KUHH�\HDUV�ODWHU��������P\�VHFRQG�FKLOG�ZDV ERUQ�DQG�E\�WKLV�WLPH�WKLQJV�KDG�VHWWOHG�GRZQ�D�ELW�DW�KRPH��+RZHYHU��RQFH�WKH�FKLO�GUHQ�VWDUWHG�QXUVHU\�WKH�EDQ�RQ�&KULVWPDV�DQG�ELUWKGD\V�EHFDPH�D�SUREOHP��7KHUH�ZDV�DOZD\V�VRPHWKLQJ�FURSSLQJ�XS�² IRU�LQ�VWDQFH��D�FKLOG�ZRXOG�EULQJ�FDNH�WR�VFKRRO�DQG�LI�LW�ZDV�ELUWKGD\�FDNH�P\�FKLOG�FRXOGQ·W�KDYH�DQ\��,I�LW�ZDV�´VRPHWKLQJ�HOVHµ�FDNH��L�H��´KROLGD\�FDNHµ��RU�MXVW�FDNH�IRU�FDNH·V�VDNH���LW�ZRXOG�EH�2.�EXW�QRW�LI�LW�ZDV�´ELUWKGD\�FDNHµ��,�XVHG�WR�IHHO�UHDOO\�VLOO\�PDNLQJ�DQ�LVVXH�RYHU�VXFK�WKLQJV�ZLWK�WKH�WHDFKHUV��DQG�\HW�DW�WKH�WLPH�LW�VHHPHG�VR�LPSRUWDQW�WR�REH\�DOO�WKHVH�SHWW\�OLWWOH�UXOHV��EXW�,�ZDV�YHU\�XQKDSS\�WKDW�P\�FKLOGUHQ�ZHUH�VLQJOHG�RXW�LQ�WKLV�ZD\�IRU�QR�JRRG�UHDVRQ�RWKHU�WKDQ�ZKDW�RQH�FDOOHG�D�FDNH�,�FDPH�WR�DEVROXWHO\�GUHDG�WKH�UXQ�XS�WR�&KULVWPDV�DQG�XVHG�WR�KHDYH�D�ELJ�VLJK�RI�UHOLHI�LQ�-DQX�DU\��RQO\�WR�EH�IDFHG�VKRUWO\�DI�WHUZDUGV��RI�FRXUVH��ZLWK�9DOHQ�WLQH·V�'D\��0RWKHU·V�'D\�DQG�(DVWHU�² DOO�RFFDVLRQV�ZKLFK�WKH�-HKRYDK·V�:LWQHVVHV�KDG�WR�DYRLG�

&KULVWLDQV�GR�UHDOLVH�WKH�SD�JDQ�LQIOXHQFH�LQ�WKHVH�VR�FDOOHG�&KULVWLDQ�KROLGD\V�EXW�DFFHSW�WKDW�LW�UHDOO\�LV�XS�WR�WKH�LQGLYLG�XDO�&KULVWLDQ�DV�WR�ZKHWKHU�RU�QRW�RU�KRZ�WKH\�FHOHEUDWH�WKHVH�RFFDVLRQV��7R�KDYH�D�&KULVWPDV�WUHH�RU�QRW�RU�WR�EX\�D�FKRFR�ODWH�HJJ�RU�QRW�LV�D�PDWWHU�RI�LQ�GLYLGXDO�FRQVFLHQFH��QRW�VRPH�WKLQJ�WR�PDNH�D�ELJ�LVVXH�DERXW��&RORVVLDQV��Y����������5RPDQV���Y��������$V�WLPH�ZHQW�RQ��KRZHYHU��-RKQ�DQG�WKH�IDPLO\�JRW�XVHG�WR�PH�EHLQJ�D�:LWQHVV�DQG�ZKHQ�ZH�PRYHG�FRQJUHJDWLRQV�LQ������ZH�PHW�D�ORW�RI�QHZ�IULHQGV�DQG�-RKQ�HYHQ�VWDUWHG�DW�WHQGLQJ�6XQGD\�PHHWLQJV��+H�VWLOO�ZDV�QRW�SDUWLFXODUO\�LQWHU�HVWHG�EXW�XVHG�WR�FRPH�WR�SOHDVH�PH��/LIH�KDG�VHWWOHG�GRZQ�E\�WKLV�WLPH�LQWR�D�VWHDG\�SDWWHUQ�DQG�DSDUW�IURP�WKH�FKLO�GUHQ�EHLQJ�VLQJOHG�RXW�DW�VFKRRO��ZKLFK�,�QHYHU�JRW�XVHG�WR��,�ZDV�TXLWH�KDSS\�
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$�)$/6(�3523+(7/LNH�KLV�SUHGHFHVVRU�3DVWRU�5XVVHOO��5XWKHUIRUG�FODLPV�WKDW�KLV�SURSKH�FLHV�DUH�LQVSLUHG�E\�*RG��EXW�HYHQWV�SURYH�WKDW�KLV�FODLP�WR�EH�D�SURSKHW�LV�QRW�DQ\�VWURQJHU�WKDQ�KLV�FODLP�WR�EH�D�-XGJH�,Q������5XWKHUIRUG�SURSKHVLHG�WKDW�WKH�ZRUOG�ZRXOG�FRPH�WR�DQ�HQG�LQ�������+H�PDGH�D�PLVWDNH�LQ�EHLQJ�WRR�VSHFLILF��EXW�ZDV�HTXDOWR�WKH�RFFDVLRQ�ZKHQ�KLV�SURSKHF\�PLVILUHG��7KH�/RUG��KH�H[SODLQHG��H[WHQGHG�D�VSHFLDO�SHULRG�RI�JUDFH�WR�SHUPLW�WKH�UHPQDQW�RI WKH�IDLWKIXO�WR�EH�JDWKHUHG�$QRWKHU�SURSKHF\�ZHQW�ZURQJ�LQ������DQG�OHIW�5XWKHUIRUG�DZDLWLQJ�YLVLWRUV�ZKR�GLG�QRW�VKRZ�XS�RQ�VFKHGXOH��+HUH�LV�D�SUHVV�GLVSDWFK�DERXW�WKH�DIIDLU�ZKLFK�ZDV�SXE�OLVKHG�LQ�WKH�&OHYHODQG�3ODLQ�'HDOHU�IRU�0DUFK����������´$���������6SDQLVK�PDQVLRQ�FRP�PDQGLQJ�D�VXSHUE�YLHZ�DQG�O\LQJ�DO�PRVW�ZLWKLQ�D�VWRQH·V�WKURZ�RI�WKH�UXLQV�RI�&DOLIRUQLD·V�ILUVW�PLVVLRQ�DZDLWV�WKH�FRPLQJ�RI�.LQJ�'DYLG��VOD\HU�RI�*ROLDWK��-XGJH�5XWKHUIRUG��RZQHU�RI�WKH�PDQVLRQ�LQ�6DQ�'LHJR�DQG�3UHVLGHQW�RI��WKH�,QWHUQDWLRQDO�%LEOH�6WXGHQW·V�$VVRFLDWLRQ�DQG�:DWFK�7RZHU�ELEOH�DQG�7UDFW�6RFL�HW\��DGPLWWHG�WRGD\�WKDW�KH�ZDV�QRW�TXLWH�VXUH�ZKHQ�.LQJ�'DYLG�ZRXOG�DSSHDU��EXW�DGGHG�WKDW�HYHU\WKLQJ�LV�UHDG\�IRU�KLP�ZKHQ�KH�GRHV��-XGJH�5XWKHUIRUG�KDV�GHHGHG�WKH�SURSHUW\�WR�.LQJ�'DYLG��SUHIHUDEO\��EXW�KH�LQ�FOXGHG�DQ\�RI�WKH�.LQJV�DQG�3URSK�HWV�PHQWLRQHG�LQ�WKH�HOHYHQWK�FKDSWHU�

''^��^��((MMFFWWQQJJX�X�55����<<NNSSIIQQJJ**IINNYYTTW�W�99WWZZYYM�M�FFSSI�I�11NNLLMMYY
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RI�+HEUHZV�DV�DOWHUQDWLYHV��'DYLG��*LGHRQ��%DUDN��6DPVRQ��-HSKWKDK��-RVHSK�DQG�6DPXHO�DUH�WKH�ELEOLFDO�FKDUDFWHUV�ZKR�ZLOO�ILQG�D�JUHDW�ZHO�FRPH�DW�WKH�KDQGV�RI�-XGJH�5XWKHU�IRUG�DQG�KLV�DVVRFLDWHV�LI�WKH\�HYHU�EHFRPH�UHVLGHQWV�RI�6RXWKHUQ�&DOLIRU�QLD�´·,�SXUSRVHO\�ODQGVFDSHG�WKH�SODFH�ZLWK�SDOPV�DQG�ROLYH�WUHHV�VR�.LQJ�'DYLG�DQG�WKHVH�SULQFHV�RI�WKH�XQL�YHUVH�ZLOO�IHHO�DW�KRPH�ZKHQ�WKH\�FRPH�WR�RIIHU�PDQ�WKH�FKDQFH�WR�EH�FRPH�SHUIHFW�·�VDLG�WKH�-XGJHµ7KDW�ZDV�D�JUHDW�LGHD��7KH�´-XGJHµ�EXLOGV�D�PDQVLRQ�IRU�.LQJ�'DYLG��,W�ZLOO�EH�D�SOHDVDQW�SODFH�IRU�WKH�´-XGJHµ�WR�OLYH�ZKLOH�KH�DZDLWV�WKH�DUULYDO�RI�WKH�JXHVW��RU�VKRXOG�,�VD\��RZQHU"�1RWKLQJ�GDXQWHG�E\�WKH�IDLOXUH�RI�SURSKHFLHV�RI�VSHFLILF�GDWH��5XWKHUIRUG�FRQWLQXHV�WR�SLOH�XS�SURSKHFLHV�RI�GLUH�DQG�HDUO\�KDSSHQLQJV�ZKLFK�NHHS�KLV�IRO�ORZHUV��DQG�VDOHV�IRUFH��NH\HG�XS�WR�WKH�SURSHU�SLWFK�$QG�WKLV�LV�WKH�VDPH�JHQWOHPDQ�ZKR�KDV�WKH�XQDGXOWHUDWHG�QHUYH�DQG�EUDVV�FKHHNHG�JDOO�WR�ZULWH�´7KH�IRUJRLQJ�HYLGHQFH�SURYHV�FRQ�FOXVLYHO\�WKDW�UHOLJLRQ�LV�D�UDFNHW�DQG�WKDW�WKRVH�ZKR�SUDFWLFH�LW�IRU�JDLQ�DUH�UDFNHWHHUV���(QHPLHV�²�SDJH�����$W�WKH�ERWWRP�RI�SDJH�����RI�WKH�VDPH�YROXPH�5XWKHUIRUG�DWWDFNV�&KULVWLDQV�LQ�JHQHUDO�DV�UDFNHWHHUV�DQG�VSHFLILHV�´SULHVWV��SROLWLFLDQV�DQG�RWKHU�UDFNHWHHUV�DQG�SURJQRVWLFDWRUV�RI�ZKDW�VKDOO�FRPH�WR�SDVV�µ,I�EHLQJ�D�SURJQRVWLFDWRU�LV�D�VLQ��WKHQ�WKH�´-XGJHµ�LV�WKH�PRVW�RIIHQG�LQJ�PDQ�DOLYH��DV�KH�PDQXIDFWXUHV�SURSKHFLHV�RQ�D�ZKROHVDOH�VFDOH�

-:�6(;2))(1'(5(6&$3(6�-$,/7+20$6�0D[ZHOO��D�-HKRYDK
V�:LW�QHVV�IRU�PRUH�WKDQ����\HDUV��ZDV�VHQ�WHQFHG�WR�WKUHH�\HDUV�SUREDWLRQ�DQG�����KRXUV�FRPPXQLW\�VHUYLFH�IRU�VH[�RIIHQFHV�DJDLQVW�D����\HDU�ROG��%XW�WKH�VKHULII
V�GHFLVLRQ�QRW�WR�MDLO�WKH����\HDU�ROG�SDHGRSKLOH�KDV�SUR�YRNHG�D�SXEOLF�RXWFU\�RQ�WKH�LVODQG�RI�+DUULV�ZKHUH�0D[ZHOO�LV�QRZ�OLYLQJ��+LV�YLFWLP��QRZ�����EURNH�GRZQ�LQ�ORXG�VREV�DV�WKH�VHQWHQFH�ZDV�UHDG�RXW��6KH�VKRXWHG��DQLPDO��DV�0D[ZHOO�ZDV�OHG�TXLFNO\�IURP�WKH�GRFN��$V�KH�OHIW�WKH�EXLOGLQJ��PHPEHUV�RI�WKH�$OORD�FRQJUHJDWLRQ�RI�-HKRYDK
V�:LWQHVVHV�VKRXWHG��SHUYHUW���5REHUW�0LOODQ��D�FKXUFK�HOGHU��VDLG�0D[ZHOO�ZRXOG�EH�VXPPRQHG�EHIRUH�WKH�FKXUFK
V�MXGLFLDO�FRPPLWWHH�DQG�FRXOG�EH�GLVPLVVHG�IURP�WKH�PRYH�PHQW��7KH�JLUO
V�IDWKHU�VDLG���7KLV�PDQ�EH�WUD\HG�RXU�WUXVW�DQG�UXLQHG�RXU�IDP�LO\�OLIH��
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5$<�%$1.6
7+,6�<($5·6�:LWQHVVHV�QRZ�IRU�-HVXV�&RQYHQWLRQ�SURYHG�WKDW�EUDYH�VRXOV�DUH�VWLOO�ZLOOLQJ�WR�OHDYH�WKH�:DWFK�7RZHU�6RFLHW\�ZKHQ�WKH\�GLVFRYHU�WKH�5($/�WUXWK�LQ�-HVXV�&KULVW�$WWHQGLQJ�WKH�2FWREHU�FRQYHQWLRQ��ZKLFK�WKLV�\HDU�ZDV�KHOG�LQ�&HIQ�/HD�3DUN��:DOHV��ZDV�DXWKRU�'XDQH�0DJQDQL�� 0U�0DJQDQL��DXWKRU�RI�WKH�:DWFK�7RZHU�)LOHV�DQG�RWKHU�UH�VSHFWHG�ERRNV�RQ�-HKRYDK·V�:LW�QHVVHV�VSRNH�DERXW�&KLOG�&XV�WRG\�EDWWOHV�DQG�WKH�OHQJWKV�WKH�:76�ZLOO�JR�WR�WR�ZLQ�D�FDVH��7KHQ 'XDQH�0DJQDQL�VSRNH�RQ�´7R�DEVWDLQ�RU�QRW�WR�DEVWDLQ"�'R�-HKRYDK
V�:LWQHVVHV�WDNH�EORRG"µ� +H�VKRZHG�D�VKRUW�YLGHR�IURP�86�79�ZKLFK�PDGH�VRPH�RI�WKH�DXGLHQFH�EUHDN�GRZQ�LQ�WHDUV��,W�VKRZHG�WZR�-HKRYDK
V�:LWQHVVHV�LQ�DQ�$FFLGHQW�	�(PHUJHQF\�URRP�DIWHU�D�VHULRXV�URDG�WUDIILF�DFFLGHQW��%RWK�ODWHU�GLHG�DIWHU�UHIXVLQJ�WUDQVIXVLRQV�'DU\O�)HUJXVRQ�JDYH�XV�KLV�UHDVRQV�IRU�GLVDVVRFLDWLQJ�KLPVHOI�RQO\�21(�GD\�HDUOLHU��'DU\O
V�GHSDUWXUH�IURP�WKH�6RFLHW\�UHYROYHG�DURXQG�WKH�TXHVWLRQ��´'LG�-HUXVDOHP�IDOO�LQ�����%&( DV�WKH�:DWFKWRZHU�6RFLHW\�VD\V�RU�LQ�����%&(DV�DOPRVW�HYHU\�UHVSHFWHG�KLVWRULDQ�VD\V"µ��7KH�LPSRU�WDQFH�RI�WKLV�TXHVWLRQ�LV�HVVHQWLDO�WR�UHDFKLQJ�WKH�:DWFK�WRZHU
V�NH\�GDWH�RI�WKH�/RUG�-HVXV¶�LQYLVLEOH�UHWXUQ�LQ��������'DU\O�UHVHDUFKHG��IRXQG�WKH�DQVZHUV�DQG�PDGH�KLV�GHFLVLRQ�WR�OHDYH�WKH�:LWQHVV�UHOLJLRQ��2WKHU�VSHDNHUV��GXULQJ�WKH�ZHHNHQG��LQFOXGHG�5XG�3XUVVRQ��IURP�6ZHGHQ��ZKR�VSRNH�RQ�´7KH�3DVVRYHU�DQG�WKH�0HPRULDO��� ZKHQ"µ�XVLQJ�6FULSWXUH�WR�VKRZ�WKDW�WKH�:DWFK�7RZHU·V�LQVLVWHQFH�RI�1LVDQ����DV�WKH�GDWH�RI�WKH�/RUG·V�VXSSHU�LV�HUURQHRXV�7KH�WHVWLPRQ\�RI�$QQ�+LOVGRQ�ZDV�EXW�RQH�H[DPSOH�RI�PDQ\�DEXVHV�IDFHG�E\�IHPDOHV�LQ�WKH�:DWFKWRZHU�6RFL�HW\�-LP�3HQWRQ�VSRNH�QH[W��RQ�KLV�RZQ�H[SHULHQFHV�LQ�OHDY�LQJ�WKH�:DWFKWRZHU�DQG ´7KH�LPSDFW�RI�GLVIHOORZVKLS�SLQJµ��7KHQ�ZH�KHDUG�WKH�WHVWLPRQ\�RI�EURDGFDVWHU�/DUU\�*UDQW�

'8$1(�0$*1,1,	('',(�&221(<

3(7(�	�0(/,1'$�67$1721

'8$1(�0$*1$1,
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%ORRG�PDFKLQHGRQDWHG�WRKRVSLWDO�-(+29$+·6�:LWQHVVHV�OLYLQJ�LQ�WKH�6FRWWLVK�FRXQW\�RI�)LIH�KDYH�GRQDWHG�D�EORRG�VDOYDJH�PDFKLQH��ZKLFK�UHF\FOHV�D�SDWLHQW
V�RZQ�EORRG��WR�WKH�5R\DO�,QILUPDU\�RI�(GLQEXUJK��7KH�PDFKLQH�FRVWLQJ���������ZDV�ERXJKW�E\�QLQH�FRQJUHJDWLRQV�LQ�&HQWUDO�6FRWODQG��7KH�PDFKLQH�LV�WKH�VHFRQG�GR�QDWHG�E\�-HKRYDK·V�:LWQHVVHV�LQ�6FRWODQG��$QRWKHU�ZDV�JLYHQ�WR�1LQHZHOOV�+RVSLWDO�LQ�'XQGHH��
)LJKW�WR�VWRS�����PLOOLRQ�WD[�ELOO�IDLOV�-(+29$+·6��:LWQHVVHV�LQ�)UDQFH�KDYH�ORVW�WKHLU�EDWWOH�WR�JHW�RXW�RI�SD\LQJ�����PLOOLRQ�LQ�EDFN�WD[HV�7KH�ILUVW�FLYLO�URRP�RI�WKH�&RXQW\�&RXUW�RI�1DQWHUUH�FRQ�ILUPHG��LQ�-XO\��WKDW�WKH�SD\PHQW�RI�EDFN�WD[HV�RI�����PLOOLRQ�IUDQFV�PXVW�EH�SDLG�E\�WKH�:DWFK�7RZHU�6RFLHW\�

7KH�)UHQFK�WD[�DXWKRULWLHV�UXOHG�WKH�:LWQHVVHV�LQHOLJLEOH�IRU�D�FKXUFK�H[HPSWLRQ�DQG�JDYH�WKH�JURXS�D�ZKRSSLQJ�����WD[�UDWH�7KLV�DPRXQWHG�WR�����PLOOLRQ��ZKLFK�ZDV�GRXEOHG�E\�SHQDOWLHV�DQG�LQWHUHVW�
%DE\�%DWWOHV�IRU�/LIH�$V�3DUHQWV5HMHFW%ORRG�7UDQVIXVLRQ�$�VL[�PRQWK�ROG�EDE\�ZDV�EDWWOLQJ�IRU�KHU�OLIH�DW�WKH�/XVDND�8QLYHUVLW\�7HDFKLQJ�+RVSLWDO��87+��DIWHU�KHU�SDUHQWV�ZKR�EHORQJ�WR�WKH�-HKR�YDK
V�:LWQHVVHV�VHFW�UHMHFWHG�D�EORRG�WUDQVIXVLRQ�WR�VDYH�KHU�OLIH�RQ�UHOLJ�LRXV�JURXQGV�7KH�EDE\
V�SDUHQWV��0U��DQG�0UV�&OHRSKDV�0XOXPED�ZKR�WUDYHOOHG�IURP�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�IRU�WKH�RSHUDWLRQ�LQ�WKH�FRXQWU\�KDYH�UHIXVHG�WR�KDYH�WKH�EORRG�WUDQVIXVLRQ�FDUULHG�RXW�7KH\�VDLG�WKDW�WKH\�KDG�GHHS�URRWHG�EHOLHI�LQ�&KULVWLDQLW\�ZKLFK�ZDV�H[SOLFLW�DERXW�WKH�KDQGOLQJ�RI�EORRG�$FFRUGLQJ�WR�WKH�VWDWH�UXQ�
7LPHV�RI�=DPELD
�QHZVSDSHU��%HDWULFH�.D�VKLPED��ZKR�XQGHUZHQW�VXUJHU\�LQ�2FWREHU�IRU�D�FRQGLWLRQ�FDOOHG�%LOL�DU\�$WUHVLD�ORVW�YLWDO�SLQWV�RI�EORRG�DQG�ERG\�IOXLGV�DIWHU�WKH�RSHUDWLRQ�ZKHQ�VKH�GHYHORSHG�GLDUUKRHD�DQG�YRPLWLQJ�87+�PHGLFDO�SHUVRQQHO�VDLG�WKH�FRQGLWLRQ�RI�%HDWULFH��ZKR�ZDV�ORRNLQJ�SDOH�DQG�ZHDN��ZDV�JUDYH�DQG�XQOHVV�D�EORRG�WUDQVIXVLRQ�ZDV�FDUULHG�RXW��KHU�FKDQFHV�RI�VXUYLYDO�ZHUH�YHU\�VOLP�87+�SXEOLF�UHODWLRQV�RIILFHU��3DXOLQH�0EDQJZHWD��H[SUHVVHG�WKH�KRSH�WKDW�WKH�SDUHQWV�ZRXOG�VRRQ�UHDOLVH�WKH�JUDYLW\�RI�WKH�FRQGLWLRQ�RI�WKH�FKLOG�DQG�DOORZ�WKH�WUDQVIX�VLRQ�WR�EH�DGPLQLVWHUHG��
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7KURXJKRXW�LWV�KLVWRU\�WKH�:DWFK�7RZHU�6RFLHW\�KDV�SRLQWHG�WR�WKH�FDODPLWLHV��KRUURUV�DQG�GLV�DVWHUV�LQ�WKH�ZRUOG��DQG�SUHDFKHG�WKDW�WKLV�VLJQLILHG�DQ�LPPL�QHQW�HQG�WR�WKH�ZRUOG�&RQYLQFHG�WKDW�WKH�WLPH�RI�WKH�HQG��KDV�DOZD\V�EHHQ�XSRQ�XV��WKH�-HKR�YDK¶V�:LWQHVV�KDYH�XQWLO�PRUH�UHFHQWO\�EHHQ��IDOVHO\�SURSKHV\LQJ��DQG�VHWWLQJ�GDWHV�IRU�WKH�HQG�RI�WKH�ZRUOG�%XW�D�OR\DO�:DWFK�7RZHU�VWXGHQW�OLY�LQJ��DW�WKH�HQG�RI�WKH���WK FHQWXU\�ZRXOG�KDYH�MXVW�DV�PXFK�WR�JHW�H[FLWHG�DERXW�$V�KH�ZLWQHVVHG�DQG�H[SHULHQFHG�WKH�HYHQWV�RI�WKLV�FHQWXU\��DQG�ORRNHG�IRU�WKH��VLJQV��RI�-HVXV¶�FRPLQJ��:KDW�ZRXOG�KH�ILQG",Q�WKLV�VHULHV�RI�DUWLFOHV�ZH�ZLOO�VHH�MXVW�VRPH�RI�WKH�KRUURUV�RI�WKH���WK FHQ�WXU\����3HVWLOHQFH7KH�%ODFN�'HDWK��SUREDEO\�EXERQLF�DQG�SQHXPRQLF�SODJXH��NLOOHG�DW�OHDVW������������SHRSOH�LQ�(XUDVLD�DORQHIURP������WR�������7KLV�LV�WKH�ZRUVW�SHVWLOHQFH�HYHU�LQ�VKHHU�QXPEHUV��EXW�QHLWKHU�LWV�PRUWDOLW\�QRU�LWV�JOREDO�QDWXUH�ZDV�XQLTXH��$URXQG����UG�RI�(XURSH¶V�SRSXODWLRQ�SHULVKHG��WKDW�LV������������SHRSOH��,Q�������WKH�SRSXODWLRQ�LQ�(QJ�ODQG�ZDV�SHUKDSV�KDOI�RI�ZKDW�LW�KDG�EHHQ�����\HDUV�HDUOLHU��,Q�UHFRUGHG�KLV�
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