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5D\�+HPPLQJ�ZDV�DQ�(OGHU�DQG�PHPEHU�RI�WKH�-HKRYDK¶V�:LWQHVVHV�LQ�7HOIRUG��IRU����\HDUV����:KLOH�ORRNLQJ�XS�LQIRUPDWLRQ�RQ�WKH�LQWHUQHW��FRQFHUQLQJ�WKH������*HQHUDWLRQ�GRFWULQH��KH�FDPH�WR�WKH�ZHE�VLWH�µ1HZ�/LJKW�RQ�%ORRG¶�³,�ZDV�VWXQQHG�´��VDLG�0U�+HPPLQJ�³7KLV�ZHE�VLWH�KDG�SHRSOH�ZKR�DUH�(OGHUV�DQG�+RVSLWDO�/LDLVRQ�&RPPLWWHH��+/&��PHPEHUV��VWLOO�RSHUDWLQJ�ZLWKLQ�WKH�2UJDQL�VDWLRQ��+RZ�FDQ�WKLV�EH�,�WKRXJKW"´7KH�HQRUPRXV�DPRXQW�RI�LQIRUPDWLRQ�SUHVHQWHG�WR�KLP�LQFOXGHG�H[SHULHQFHV�RI�WKRVH�DIIHFWHG�E\�WKLV�SROLF\��WKH�KLVWRU\�RI�WKH�:DWFKWRZHU
V�VKLIWLQJ�SRVLWLRQ�ZLWK�UHJDUG�WR�PHGLFDO�LVVXHV�DQG�VFLHQWLILF�LQ�IRUPDWLRQ�³,W�FDXVHG�PH�WR�RYHUWXUQ�µVWURQJO\�HQ�WUHQFKHG�WKLQJV¶����&RULQWKLDQV�������´�0U�+HPPLQJ�SUHVHQWHG�VRPH�RI�WKLV�LQ�IRUPDWLRQ��LQ�WKH�IRUP�RI�D�OHWWHU�WR�DQ�(O�GHU�ZKR¶V�UHODWLYH�ZDV�D�+/&�PHPEHU��+H�WKHQ�VHQW�RXW�OHWWHUV�WR�EURWKHUV�ZKR�ZHUH�DSSRLQWHG�PHQ�LQ�WKH�FRQJUHJDWLRQ��LQYLWLQJ�WKHLU�FRPPHQWV��QRQH�UHVSRQGHG��³7KHVH�EURWKHUV��ZKR�ZHUH�RQFH�FORVH�WR�P\�IDPLO\�DQG�,��SURFHHGHG�WR�UHSRUW�PH��,�VRRQ�JRW�D�YLVLW�IURP�WKH�(OGHUV�³,W�EHFDPH�DSSDUHQW�WKDW�WKH�FRQWURO�PHFKDQLVPV�WKDW�RSHUDWH�LQ�WKLV�2UJDQLVD�WLRQ�VWUDQJOHG�RSHQ�FRPPHQW��DOO�ZHUH�IHDU�IXO�RI�VSHDNLQJ��HYHQ�LQ�SULYDWH�WR�PH�´�KH�FRQWLQXHG�

$ -(+29$+¶6�:LWQHVV�(OGHU�ZKR�GDUHG�WR�TXHV�WLRQ�WKH�:DWFK�7RZHU�6RFLHW\�RYHU�LWV�SROLF\�RQ�EORRG�WUDQVIXVLRQV�KDV�EHHQ�GLVIHOORZVKLSSHG�
³6RRQ�D�MXGLFLDO�FRPPLWWHH�ZDV�VHW�XS��WKH�FKDUJH"�$SRVWDV\��,�DJUHHG�WR�DWWHQG�WKH�PHHWLQJ�LQ�WKH�KRSH�RI�PDNLQJ�WKHP�WKLQN�DERXW�WKLV�GRFWULQH�GLIIHUHQWO\��DQG�SHUKDSV�VWULNH�D�FRUG�LQ�WKHLU�KHDUWV��,�QHYHU�H[�SHFWHG�WKHP�WR�DJUHH�ZLWK�PH�RQ�WKH�VXE�MHFW��LW�ZRXOG�KDYH�SXW�WKHP�LQ�WKH�VDPH�SRVLWLRQ�DV�P\VHOI��,�KDG�IRXU�PHHWLQJV��$W�WKH�HQG�RI�WKH�ILQDO�PHHWLQJ��WKH\�LQIRUPHGPH�WKDW�,�ZDV�GLVIHOORZVKLSSHG��7KLV�ZDV�QR�VXUSULVH�WR�PH��,�WKHQ�DSSHDOHG�WR�WKHLU�KXPDQLW\��³'R�\RX�EHOLHYH�WKDW�WKLV�LV -HKRYDK¶V�MXVWLFH�DQG�\RX�KDYH�DFWHG�ZLWK�WKH�ORYH�RI�&KULVW"³,�VDLG�WKLV�EHFDXVH�WKHVH�EURWKHUV�NQHZ�WKH�ZRUN�,�KDG�GRQH�LQ�WKLV�FRQJUHJDWLRQ�DQG�WKH�VLQFHULW\�LQ�ZKLFK�,�DSSOLHG�P\VHOI��³7KH�SUHVLGLQJ�RYHUVHHU�VDLG�FROGO\��WKDW�,�ZRXOG�³GLH�DW�$UPDJHGGRQ´��LI�,�FRQWLQXHG�DV�,�ZDV��,�OHIW�ZLWK�D�³JRRGE\H´�0U�+HPPLQJ�VDLG��³7KH�LURQ\�RI�DOO�WKLV�LV�WKH�:DWFKWRZHU�FRXOG�FKDQJH�LWV�SRVLWLRQ�UHJDUGLQJ�EORRG��DV�LW�KDV�GRQH�LQ�WKH�SDVW�DQG�WKHVH�VDPH�EURWKHUV�ZRXOG�WKHQ�KDYH�WR�DUJXH�LQ�IDYRXU�RI�WKH�QHZ�SROLF\��³7KH�WUXWK�WKHQ�LV�QRW�WKH�LVVXH�LQ�WKHVH�FDVHV�RU�OR\DOW\�WR�&KULVW�RU�RQHV�RZQ�FRQ�VFLHQFH��EXW�OR\DOW\�WR�2UJDQLVDWLRQDO�GLUHF�WLYHV�´<RX�FDQ�HPDLO�0U�+HPPLQJ�DW�UD\#KHPPR���IUHHVHUYH�FR�XN
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'HDU�5HDGHU�,1�WKLV�LVVXH�RI�&RQFHUQ�ZH�KDYH�D�PL[WXUH�RI�VWRULHV�KLJKOLJKWLQJ�PDQ\�IDFHWV�RI�OLIH�LQ�WKH�:DWFK�7RZHU�6RFLHW\�2XU�PDLQ�VWRU\�WHOOV�RI�5D\�+HPPLQJ��D�-:�(OGHU��DQG�KRZ�WKH�VRFLHW\�ZLOO�VWRS�DW�QRWKLQJ�WR�VLOHQFH�PHPEHUV�ZKR�TXHVWLRQ�LWV FRXQVHO�,I�\RX�DUH�D�-HKRYDK·V�:LWQHVV�DQG�HYHU�KDYH�GLIILFXOWLHV�LQ�OLIH��WKHQ�GRQ·W�H[SHFW�DQ\�KHOS�IURP�RQH�&LUFXLW�2YHUVHHU�FDOOHG�&DUOR��,I�WKLV�PDQ�LV�EHLQJ�WUXO\�OHG�E\�*RG�WKHQ�,·G�KDWH�WR�VHH�D�PDQ�ZKR�LVQ·W��5HDG�DERXW�&DUOR�RQ�SDJH�IRXU�,I�\RX�DWWHQGHG�WKH�([�-HKRYDK·V�:LWQHVV�FRQYHQWLRQ��KHOG�UHFHQWO\�LQ�3HOVDOO��:HVW�0LGODQGV��\RX�ZRXOG�KDYH�EHHQ�PRYHG�E\�VRPH�RI�WKH�PRYLQJ�DQG�SRZHUIXO�WHVWLPRQLHV�WKDW�WKH�/RUG�LV�UHOHDVLQJ�IURP�WKH�VRFLHW\�2QH�VXFK�WHVWLPRQ\�LV�UHSHDWHG�IRU�WKRVH�ZKR�ZHUH�XQDEOH�WR�DWWHQG�)LQDOO\��ZH�HQG�ZLWK�P\VWHULRXV�IDFHV�IRXQG�LQ�:DWFKWRZHU�SXEOLFDWLRQV��,I�\RX·UH�QHZ�WR�WKLV�VWUDQJH�:DWFK�7RZHU�´DUWµ�WKHQ�ZH�UHSURGXFH�EHORZ�D�VDPSOH�IURP�WKH�ERRN�´5HYHODWLRQ�,W·V�*UDQG�&OLPD[�DW�+DQGµ��SDJH������+HUH�\RX�FDQ�VHH�DQ�H\H�KLGGHQ�LQ�WKH�SLFWXUH�RI�WKLV�KDQG��-XVW�ZKHQ�\RX�WKRXJKW�WKDW�WKH�:DWFK�7RZHU�6RFLHW\�KDG�VWRSSHG�DOO�WKLVWKH\�VWDUW�DOO�RYHU�DJDLQ�0D\�WKH�/RUG�*RG�EOHVV�\RX�DOO�3DXO�%DFRQ�(GLWRU�
))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\\��

$WODQWD�.LOOHU�OLQNHG�ZLWK�-HKRYDK¶V�:LWQHVVHV�0$66�PXUGHUHU��0DUN�%DUWRQ��ZKR�VKRW�DQG�NLOOHG����SHRSOH�LQ�$WODQWD��86$�ZDV�NQRZQ�WR�KDYH�DVVRFLDWHG�ZLWK�-HKRYDK
V�:LW�QHVVHV�,Q�KLV�VXLFLGH�QRWH��ZULWWHQ�LQ�$XJXVW��%DUWRQ�GHQLHG�WKDW�KH�KDG�NLOOHG�KLV�ILUVW�ZLIH�DQG�KHU�PRWKHU��+H�ZHQW�RQ�WR VD\���,�KDYH�FRPH�WR�KDWH�WKLV�OLIH�LQ�WKLV�V\V�WHP�RI�WKLQJV��6HDUFKLQJ�IRU�KHOS��%DUWRQ�ZHQW�WR�WKH�-HKRYDK
V�:LWQHVVHV�IRU�LQ�VWUXFWLRQ��+LV�ZLIH�KDG�OHIW�KLP�RYHU�PRQH\��KH�WROG�KLV�PLQLVWHU��EXW�KH�FRXOGQ
W�VWRS�JDPEOLQJ�RQ�VWRFNV��:KHWKHU�0DUN�%DUWRQ�ZDV�D�EDS�WLVHG�PHPEHU�RI�WKH�-HKRYDK
V�:L W�QHVVHV�RU�D�GLVIHOORZVKLSSHG�PHP�EHU�KDV�QRW�\HW�EHHQ�GHWHUPLQHG�:DWFK�7RZHU�LQ�PLGGOH�RI�VH[�DEXVH�FODLPV�$�0$1�LV�VXLQJ�WKH�-HKRYDK·V�:LW�QHVVHV�EHFDXVH�KH�ZDV�DOOHJHGO\�VH[XDOO\�DEXVHG�E\�D�FKXUFK�PHPEHU�LQ�$XJXVWD�DQG�WKH�GH�QRPLQDWLRQ�GLG�QRWKLQJ�WR�SURWHFW�KLP��%U\DQ�5HHV������VHHNV�XQVSHFL�ILHG�GDPDJHV�IRU�DEXVH�WKDW�5HHV�VD\V�KH�HQGXUHG�EHWZHHQ������DQG�������5HHV�FODLPV�WKDW�OHDGHUV�LQ�WKH�$XJXVWD�FKXUFK�KH�DWWHQGHG�DV�D�WHHQ�DJHU�NQHZ�WKDW�/DUU\�%DNHU�KDG�PROHVWHG�D�FKLOG�LQ�WKH�SDVW�EXW�GLG�QRW�ZDUQ�FKXUFK�PHPEHUV�RU�H[SHO�%DNHU��%HVLGHV�%DNHU��WKH�ODZVXLW�QDPHV�RQH�RI�WKH�GHQRPLQDWLRQ·V�OHJDO�FRUSRUDWLRQV��WKH�:DWFKWRZHU�% L�EOH�DQG�7UDFW�6RFLHW\�RI�1HZ�<RUN�,QF���DORQJ�ZLWK�$ODQ�$\HUV��5HHV·�VWHSIDWKHU��DQG�3DWULFN�/D%UHFN�DQG�5REHUW�:HOOV��ZKR�ZHUH�OHDG�HUV�LQ�KLV�FRQJUHJDWLRQ��
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72�7+(�(',725�,�)281'�\RXU�ZHEVLWH�DQG�ZDQWHG�WR�UHVSRQG�WR�\RX��,�DP�DFWLYHO\ZLWQHVVLQJ�WR�D�-HKRYDK
V�:LWQHVV�� D�SURPLQHQW�PHPEHU�RI�WKH�:LWQHVV�FRPPXQLW\�KHUH�DQG�DFURVV�WKH�VRXWKHUQ�VHFWLRQ�RI�WKUHH�VWDWHV��*RG�ZRXOG�KDYH�D�SRZHUIXO�ZLWQHVV�LI�VKH�FRPHV�WR�NQRZ�-HVXV�DV�-HKR�YDK�,�DP�LQ�VHDUFK�RI�DQ\�WRRO�,�FDQ�XVH�WR�VZD\�KHU��3OHDVH�VHQG�ZKDW�HYHU�PDWHULDO�\RX�FDQ��6SHFLILFDOO\��,�DP�ORRNLQJ�IRU�GHWDLOHG�LQIRUPDWLRQDERXW�WKH�1:7��WKH�EDFNJURXQG�RI�LWV�WUDQVODWRUV��HVSHFLDOO\�-RKDQQHV*UHEHU��WKH�DFNQRZOHGJHG�VSLULWLVW�WKDW�KHOSHG�ZLWK�WKH�WUDQVODWLRQ�7KDQNV�IRU�\RXU�PLQLVWU\�DQG�KHOS�WR�WKHVH�GHFHLYHG�SHRSOH�6LQFHUHO\�$ODQ�'��5HVQLFNH9LD�(PDLO�

72�7+(�(',725�+,��<285�ZHE�VLWH�LV�YHU\�KHOSIXO�,
YH�EHHQ�ZLWQHVVLQJ�WR�-:V��,�WKLQN�WKH\�DUH�WKH�KDUGHVW�WR�ZLWQHVV�WR��EHFDXVH�WKH\�WKLQN�WKH\�KDYH�WKH�RQO\�WUXWK��(YHQ�ZKHQ�\RX�VKRZ�WKHP�WKH�WUXWK�LQ�WKH�:25'�WKH\�ZDQW�WR�WU\�DQG�GLVSXWH�LW�E\�VD\LQJ�WKDW�LV�QRW�ZKDW�LW�PHDQV��%XW�WKLV�KDV�VHUYHG�WR�PDNH�PH�D�VWURQJHU�EHOLHYHU�WKDQ�HYHU��,W�LV�VWUDQJH�WKRXJK�WKDW�,�KDYH P\�%LEOH��DQG�WKDW�LV�DOO�,�QHHG��EXW�WKH\�EULQJ�PH�D�EOL]]DUG�RI�WKHLU�SULQW�LQJV��,�VKRZ�WKHP�VFULSWXUH�DQG�WKH\�KLW�PH�ZLWK�DQRWKHU�UHDP�RI�SDSHU��,�DP�MXVW�SODQWLQJ�WKH�VHHG�DQG�SUD\�WKDW�WKH�)DWKHU�ZDWHUV�LW�7KDQN�\RX�IRU�\RXU�ZHE�VLWH�<RXU�%URWKHU�LQ�&+5,67�9LF�'DYLV9LD�(PDLO�
72�7+(�(',725�7+$1.�<28�IRU�VHQGLQJ�PH�&RQ�FHUQ��,�DP�VWLOO�LQWHUHVWHG�LQ�DOO�\RXU�ZRUN�2Q�D�UHFHQW�YLVLW�E\�D�-:��,�WKRXJKW�WKDW�WKH\�KDG�VWRSSHG�FRP�LQJ����,�DVNHG�KHU�LI�VKH�KDG�FRPH�WR�WHOO�PH�DERXW�-(686"6KH�ORRNHG�DEVROXWHO\�VWXQQHG��DV�LI�,�KDG�DVNHG�KHU�DERXW�VRPHRQHFRPSOHWHO\�DOLHQ�WR�KHU�,�GLG�P\�EHVW�WR�WHOO�KHU�WKH�*RV�SHO��,�DOZD\V�IHHO�LQDGHTXDWH��EXW�,·P�VXUH�*RG�XVHV�P\�SRRU�HIIRUWV�*RG�%OHVV�0��+DUURS�0HOGUHWK��&DPEULGJH�

6HQG�\RXU�OHWWHUV�WR�����&KHVWHU�5RDG/RXJKWRQ��(VVH[�,*����/5�

72�7+(�(',725�%(,1*�D�:LWQHVV�,�IRXQG�WKH�FRP�PHQWV�RQ�\RXU�ZHE�VLWH�LQWHUHVWLQJ�%XW��UHVSHFWIXOO\��,�IRXQG�\RXU�HYL�GHQFH�DJDLQVW�WKH�WHDFKLQJV�VKDOORZ�<RXU�ZHE�SDJH�KDV�EHHQ�VNLOIXOO\�SXW�WRJHWKHU�DQG�,�LPDJLQH�LW�WRRN�D�JUHDW�GHDO�RI�WLPH�WR�FUHDWH��QHYHU�WKHOHVV�D�JUHDW�GHDO�RI�\RXU�HYLGHQFH�KDV�EHHQ�VHOHFWHG�IURP�WKH�
HDUO\
�GD\V�RI�WKH�UHOLJLRQ�DQG�QRW�SUHVHQW�GD\�WHDFKLQJV�3DXO�-DNXERYLF�/HHGV�
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'HDU�&2��0\����\HDU�ROG�GDXJKWHU�ZDV�UHFHQWO\�GLVIHOORZVKLSSHG�IRU�IRUQLFDWLRQ��VKH�JRW�SUHJQDQW�DQG�LVQ
W�PDUULHG���0\�KXVEDQG�DQG�,�KDYH�FRPSOHWHO\�FXW�KHU�RII��WKURZQ�KHU�RXW�RI�WKH�KRXVH��UHIXVHG�WR�KHOS�ZLWK�DQ\�ILQDQFLDO�RU�HPR�WLRQDO�VXSSRUW��DQG�ZRQ
W�VSHDN�WR�KHU��MXVW�DV�WKH�HOGHUV�KDYH�FRXQVHOOHG��:KHQ�WKH�EDE\�LV�ERUQ��ZH�ZDQW�WR�EH�DEOH�WR�VHH�LW�DQG�RI�FRXUVH��EULQJ�LW�LQWR�7KH�7UXWK��+RZHYHU��RXU�GDXJKWHU�LV�YHU\�DQJU\�DQG�LV�WRWDOO\�XQUHSHQW�DQW��DQG�KDV�HYHQ�EHHQ�H[KLELWLQJ�VRPH�DSRVWDWH�DWWLWXGHV��6KH�MXVW�FDQ
W�VHH�KRZ�PXFK�VKH�LV�KXUWLQJ�XV��0\�TXHVWLRQ�LV�ZRXOG�LW�EH�FRQVLGHUHG��WKHRFUDWLF�ZDUIDUH��WR�JHW�FXVWRG\�RI�WKH�EDE\�RQFH�LW�LV�ERUQ"�6KH�REYLRXVO\�ZLOO�EH�DQ�XQILW�PRWKHU��FRQGHPQ�LQJ�KHU�RZQ�EDE\�WR�GHDWK�E\�WXUQLQJ�KHU�EDFN�RQ�-HKRYDK
V�RUJDQLVDWLRQ��,�DP�KHVLWDQW�WR�DVN�RXU�RZQ�FRQJUHJDWLRQ�HOGHUV�DERXW�WKLV�PDWWHU�EHFDXVH�VLQFH�P\�GDXJKWHU
V�GLVIHOORZVKLSSLQJ�LW�VHHPV�WKDW�PDQ\�LQ�WKH�FRQJUHJD�WLRQ�KDYH�EHHQ�NHHSLQJ�WKHLU�GLVWDQFH�IURP�P\�KXVEDQG�DQG�P\VHOI��,�DP�KRSLQJ�WKDW�LI�ZH�FDQ�JHW�WKH�EDE\�LQWR�WKH�WUXWK�ZH�ZLOO EH�EDFN�LQ�WKH�JRRG�JUDFHV�RI�WKH�FRQJUHJDWLRQ�RQFH�DJDLQ��6LJQHG��6LVWHU�*RGPRWKHU�'HDU�6LVWHU�$V�\RXU�HOGHUV�KDYH�VR�ZLVHO\�FRXQVHOOHG�\RX��\RX�VKRXOG�FRQWLQXH�WR�VKXQ�\RXU�GDXJKWHU��7KLV�LV�WKH�PRVW�ORYLQJ�WKLQJ�\RX�FDQ�GR�IRU�KHU�LQ�WKLV�VLWXD�WLRQ��7KH�:DWFKWRZHU�ZDUQV�XV�WKDW�SDUHQWV�FDQ�KDYH�RQO\�OLPLWHG�FRQWDFW�ZLWK�GLVIHOORZVKLSSHG�DGXOW�FKLOGUHQ�IRU��IDPLO\�HPHUJHQFLHV�RU�XUJHQW�IDPLO\�EXVLQHVV��DQG�WR�YLVLW�JUDQGFKLOGUHQ��1RZ��LW�LV�XS�WR�\RXU�RZQ�FRQVFLHQFH�DV�WR�ZKDW�\RX�SHUVRQDOO\�FRQVLGHU�WR�EH�IDPLO\�EXVLQHVV��,�NQRZ�RI�RQH�HOGHU�ZKR�FRQVLGHUHG�VXPPHU�YDFDWLRQV�IDPLO\�EXVLQHVV�DQG�LQYLWHG�DOO�WKUHH�RI�KLV GLVIHOORZVKLSSHG�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�WR�VSHQG�WZR�ZHHNV�LQ�D�UHQWHG�FDELQ�RQ�WKH�ODNH��+RZHYHU��KH�GLG�IROORZ�WKH�JXLGHOLQHV�RI��QRW�HDWLQJ�ZLWK�VXFK�D�SHUVRQ���WKHUHIRUH�KH�DWH�KLV�PHDOV�LQ�D�VHSDUDWH�URRP��&RQVLGHULQJ�WKDW�\RX�ZDQW�WR�VKRZ�\RXU�FRQJUHJDWLRQ�WKDW�\RX�DUH�VSLULWXDOO\�VWURQJ��,�ZRXOG�DGYLVH�\RX�WR�IROORZ�WKH�JXLGHOLQHV�IURP�WKH�IDLWKIXO�DQG�GLVFUHHW�VODYH�WR�WKH�OHWWHU��DYRLGLQJ�DOO�FRQWDFW�ZKDWVRHYHU��7KHUH�LV�QR�UHDVRQ�\RX�HYHU�KDYH�WR�VHH�WKLV�EDE\�DW�DOO�,�NQRZ�PDQ\�SDUHQWV�ZKR�KDYH�GLVIHOORZVKLSSHG�FKLOGUHQ�DQG�WKHVH�FKLO�GUHQ�KDYH�JRQH�RQ�WR�KDYH�IDPLOLHV�DQG�WKH�IDLWKIXO�SDUHQWV�KDYH�QHYHU�HYHQ�VHHQ�WKHVH�JUDQGFKLOGUHQ��:KDW�VWURQJ�H[DPSOHV�RI�WUXVWLQJ�LQ�-HKRYDK�DQG�KLV�DSSRLQWHG�RUJDQLVDWLRQ�ZH�FDQ�VHH�EHIRUH�XV�,I�\RX�ZDQW�WR�JHW�EDFN�LQ�WKH�JRRG�JUDFHV�RI�\RXU�FRQJUHJDWLRQ��\RX PXVW�VKRZ�KRZ�VSLULWXDOO\�VWURQJ�\RX�DUH��+DYH�\RX�FRQVLGHUHG�SLRQHHULQJ"�1RZ�WKDW�\RXU�GDXJKWHU�LV�RXW�RI�WKH�KRXVH��\RX�DQG�\RXU�KXVEDQG�VKRXOG�KDYH�PRUH�WLPH�IRU�VHUYLFH��3HUKDSV�\RX�FRXOG�ERWK�SLRQHHU��7KLV�ZRXOG�WUXO\�PDNH�-HKRYDK�KDSS\�6LJQHG��&DUOR�

,Q�WKLV�LVVXH�RI�&RQFHUQ�ZH�EHJLQ��ZKDW�ZH�FDQ�RQO\�GHVFULEH�DV�WKH�PRVW�GLVJXVWLQJ�VHULHV�RI�DUWLFOHV�ZH�KDYH�HYHU�SULQWHG��7KH IROORZLQJ�OHWWHU�LV�IURP�D�UHDO ,QWHUQHW�VLWH�SXW�WRJHWKHU�E\�D�UHDO-HKRYDK¶V�:LWQHVV�&LUFXLW�2YHUVHHU�,Q�LW��&DUOR��SOD\V�WKH�UROH�RI�DJRQ\�XQFOH�WR�D�QXPEHU�RI�-HKRYDK¶V�:LWQHVVHV��ZKR�KDYH�EHHQ�GHVSHUDWH�HQRXJK�WR�ZULWH�WR�KLP��5HDG�RQ�WR�GLVFRYHU�KLV�EUDQG�RI�RQ�OLQH�VKHSKHUGLQJ�
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,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�
♦ )UHH�DFFHVV�WR�WKH�,QWHUQHW�

)RU�PRUH�GHWDLOV�SKRQH�3DXO�RQ��������������

:(% 0DUW 12�'(&,6,21�KDV�\HW�EHHQ�PDGH�RYHU�ZKHWKHU�RU�QRW�-HKR�YDK·V�:LWQHVVHV�VKRXOG�EH�EDQQHG�IURP�FDUU\LQJ�RXW�GRRU�WR�GRRU�ZRUN�LQ�5XVVLD�7KH�SURSRVDO�ZDV�SXW�IRUZDUG�E\�5XVVLD·V�([SHUW�&RXQFLO�RI�WKH�0LQLVWU\�RI�-XVWLFH�DIWHU�LW�GHFLGHG�WR�UH�UHJLVWHU�WKH�:DWFK�7RZHU�6RFLHW\�DV�D�5HOLJLRQ�LQ�0D\�0HDQZKLOH H[SHUWV�LQYROYHG�LQ�WKH�FDVH�WR�EDQ�-HKRYDK·V�:LW�QHVVHV�LQ�0RVFRZ�DUH�VWLOO�H[DPLQ�LQJ�WKH�GRFWULQH�RI�WKH�PRYHPHQW�EHIRUH�FRPLQJ�WR�D�GHFLVLRQ�7KH�-:V�KDG�DSSHDOHG�DJDLQVW�WKH�GHOD\�LQ�WKH�FDVH�

5XVVLD�&KXUFK��3UREH�0LVVLRQDULHV7+(�5XVVLDQ�2UWKRGR[�&KXUFK�DVNHG�SURVHFXWRUV�LQ�5XVVLD·V�)DU�(DVW��-XO\��WR�LQYHVWLJDWH�WKH�PHWK�RGV�XVHG�E\�WKUHH�UHOLJLRXV�JURXSV�WR�UHFUXLW�FRQYHUWV�7KH�FKXUFK�DFFXVHG�WKH�-HKRYDK·V�:LWQHVVHV��6HYHQWK�GD\�$GYHQWLVWV�DQG�D�VSOLQWHU�JURXS�RI�+DUH�.ULVKQD��EDVHG�LQ�WKH�)DU�(DVWHUQ�UH�JLRQ�RI�3ULPRU\H��RI�UHFUXLWLQJ�SR�WHQWLDO�FRQYHUWV�LOOHJDOO\��7KH�JURXSV�DUH�´DJJUHVVLYH�FKXUFKHV�WKDW�KDUYHVW�VRXOV�LQ�WKH�UHJLRQ�E\�XVLQJ�GHFHSWLRQ�DQG�WR�WDOLWDULDQ�PHWKRGV�µ��WKH�2UWKRGR[�&KXUFK�VDLG�LQ�D�VWDWHPHQW��7KH�FKXUFK�GLG�QRW�VD\�ZKDW�ODZV�WKH�JURXSV�KDG�DOOHJHGO\�YLRODWHG��EXW�LW�ZDV�DSSDUHQWO\�WU\LQJ�WR�SURVHFXWH�WKHP�XQGHU�D�FRQWURYHU�VLDO�UHOLJLRQ�ODZ�SDVVHG�LQ�������8Q�GHU�LW��5XVVLDQ�FRXUWV�PD\�EDQ�UHOLJ�LRXV�JURXSV�IRXQG�JXLOW\�RI�LQFLWLQJ�KDWUHG�RU�LQWROHUDQW�EHKDYLRXU��7KH�ODZ�DOVR�UHFRJQLVHV�5XVVLDQ�2UWKRGR[�&KULVWLDQLW\�DV�WKH�QD�

WLRQ
V�OHDGLQJ�IDLWK�DQG�UHTXLUHV�WKDW�PRVW�RWKHU�UHOLJLRQV�SDVV�D�VHULHV�RI�TXDOLI\LQJ�WHVWV�WR�RSHUDWH�LQ�5XVVLD��7KH�-HKRYDK·V�:LWQHVVHV�DUH�DO�UHDG\�RQ�WULDO�LQ�0RVFRZ��ZKHUH�SURVHFXWRUV�VD\�WKH\�KDYH�EURNHQ�WKH�ODZ��5XVVLDQ�3HQWHFRVWDOLVWV�DQG�%DSWLVWV�KDYH�DOVR�EHHQ�WKUHDWHQHG�XQGHU�WKH�ODZ��7KH�2UWKRGR[�&KXUFK�VDLG�WKH�-HKRYDK·V�:LWQHVVHV�LQ�WKH�)DU�(DVW�KDG�EURNHQ�5XVVLDQ�ODZ�E\�JRLQJ�GRRU�WR�GRRU��DSSURDFKLQJ�SHRSOH�RQ�SXEOLF�WUDQVSRUWDWLRQ�DQG�FRP�SLOLQJ�OLVWV�RI�DOO�UHVLGHQWV�LQ�QHLJK�ERXUKRRGV�ZKHUH�WKH�JURXS�LV�DF�WLYH��7KH�-HKRYDK·V�:LWQHVV�EUDQFK�LQ�9ODGLYRVWRN��3ULPRU\H
V�FDSLWDO��GH�QLHG�DQ\�ZURQJGRLQJ��´/HW�WKHP�LQYHVWLJDWH��:H�ZDQW�WR�EH�NQRZQ�DERXW��EXW�ZH�ZDQW�SHR�SOH�WR�NQRZ�WKH�WUXWK�µ�VDLG�9\�DFKHVODY�<XGLQ��WKH�EUDQFK�OHDGHU�6WLOO�QR�QHZV�RQ�SURSRVHG�GRRUVWHS�EDQ�

-HKRYDK¶V�:LWQHVVHV
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3$57�6(9(1%<�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�&&RRQQFFHHUUQQ��\RX�FDQ�UHDG�MXVW�ZKDW�WKH�SURIHVVRU�KDG�WR�VD\�UHJDUGLQJ�0U��5XVVHOO¶V�ZULWLQJV�
7ZR�RWKHU�HUURUV�RI�WKLV�YLFLRXV�V\VWHP�FDQ�EH�QR�PRUH�WKDQ�PHQWLRQHG���QRW�H[SDQGHG��E\�UHDVRQ�RI�WKH�OLPLWV�WR�ZKLFK�WKLV�SDSHU�PXVW�QHHGV�EH�FRQILQHG�2QH�RI�WKHVH��WKH�QLQWK�HUURU��HVVHQWLDO�DQG�IXQGDPHQWDO�LQ�&KULVWLDQLW\��LV�WKH�3HUVRQ�DQG�ZRUN�RI�WKH�+RO\�6SLULW��7KHUH�LV�D�VWUDQJH�DQG�RPLQRXV�VLOHQFH�UHJDUGLQJ�WKLV�PRVW�LPSRUWDQW�VXEMHFW��YHU\�DSSDUHQW�LQ�WKH�ZULWLQJV�RI�0U��5XVVHOO��$�FDUHIXO�UHDGLQJ�RI�WKHVH�YROXPHV�FRP�SULVLQJ�PRUH�WKDQ�D�WKRXVDQG�SDJHV�KDV�GLVFRYHUHG�EXW�RQH�VROLWDU\�UHIHUHQFH�WR�WKH�6SLULW��LW�LV�D�FDVXDO�PHQWLRQ�RI�WKH�6SLULW�LQ�FRQQHFWLRQ�ZLWK�WKH�'D\�RI�

3HQWHFRVW��7KH�VWDWHPHQW�LV�VLP�SO\�PDGH�DV�D�KLVWRULFDO�IDFW��RU�UDWKHU�DV�DQ�HYHQW�ZKLFK�PDUNV�D�VWDJH�LQ�WKH�GHYHORSPHQW�RI�WKH�&KULVWLDQ�&KXUFK��1RW�RQH�ZRUG�RI�WHDFKLQJ�KDV�WKH�ZULWHU�IRXQG�LQ�0LOOHQQLDO�'DZQ�DV�WR�WKH�GLV�WLQFW�SHUVRQDOLW\�RI�WKH�6SLULW��RU�DV�WR�+LV�VXSUHPH�DJHQF\�LQ�WKH�VDOYDWLRQ�RI�VLQQHUV��7R�+LP�LV�DV�FULEHG�LQ�WKH�%LEOH�WKH�UHJHQHUD�WLRQ��VDQFWLILFDWLRQ�DQG�VSLULWXDO�JURZWK�RI�WKH�EHOLHYHU��+RZ�YDVW�WKH�SODFH�WKDW�LV�DVVLJQHG�WR�+LP�LQ�6FULSWXUH��LQ�&UHDWLRQ� LQ�WKH�WUDLQLQJ�RI�,VUDHO�IRU�WKHLU�PLV�VLRQ��LQ�WKH�LQVSLUDWLRQ�RI�WKH�2OG�7HVWDPHQW�SURSKHWV�DQG�SVDOP�LVWV��LQ�WKH�HQGXHPHQW�RI�&KULVW�+LPVHOI�IRU�+LV�ZRUN�RI�UHGHPS�WLRQ��LQ�WKH�SODQWLQJ�DQG�WUDLQLQJ�RI�WKH�&KULVWLDQ�&KXUFK��LQ�WKH�JLIWV�EHVWRZHG�RQ�WKH�DSRVWOHV�DQG�SURSKHWV��LQ�WKH�JXLGDQFH�RI�WKH�&KXUFK�E\�LWV�FKRVHQ�WHDFKHUV��DQG�LQ�WKH�LQVSLUHG�ZULWHUV�RI�WKH�1HZ�7HVWDPHQW��DOO�DWWHQWLYH�UHDGHUV�RI�6FULSWXUH�NQRZ�6KRUWO\�EHIRUH�+LV�FUXFLIL[LRQ�WKH�/RUG�-HVXV�OHIW�ZLWK�+LV�GLVFL�SOHV�WKLV�PDMHVWLF�SURPLVH��´$QG�,�ZLOO�SUD\�WKH�)DWKHU��DQG�+H�VKDOO��JLYH�\RX�DQRWKHU�&RP�IRUWHU�������(YHQ�WKH�6SLULW�RI�WUXWK�µ�´$QRWKHU�&RPIRUWHU�µ�WKDW� 1RWH
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HYHQ�DV�-HVXV�ZDV��+HUH��WKHUH�IRUH��WKH�LQIHUHQFH�LV�TXLWH�SODLQ��QDPHO\��WKDW�0U��5XVVHOO�DGPLWV�D�SOXUDOLW\�RI�JRGV�,Q�DOO�WKLV�WKHUH�LV�D�FXULRXV�DQDORJ\�EHWZHHQ�5XVVHOO·V�WKHRO�RJ\�DQG�0RUPRQLVP��IRU�0RU�PRQLVP�OLNHZLVH�KROGV�WKDW�WKHUH�DUH�PDQ\�JRGV��HDFK�RI�WKHVH�ZDV�RQFH�D�KXPDQ�EHLQJ�OLNH�ZH�DUH�DQG�KDV�JURZQ�E\�HYROXWLRQ�LQWR D�JRG��2QH�RI�WKH�WHDFKHUV�RI�0RUPRQLVP��%ULJKDP�<RXQJ��DIILUPV�WKDW�$GDP�LV�RXU�IDWKHU�DQG�RXU�*RG��WKH�RQO\�*RG�ZLWK�ZKRP�ZH�KDYH�WR�GR��0LOOHQQLDO�'DZQ�LV�HVVHQWLDOO\�SRO\WKHLVWLF��DQG�DV�LW�KDV�DOZD\V�KDSSHQHG�ZLWK�SRO\WKHLVP��WKLV�V\VWHP��VKRXOG�LW�HQGXUH��ZLOO�XOWLPDWHO\�VLQN�LQWR�LGRODWU\�

LV��RQH�LQVWHDG�RI�+LPVHOI��RQH�OLNH�+LPVHOI�DQG�RQH�WKDW�ZRXOG�FRQWLQXH�DQG�FRPSOHWH�+LV�RZQ�JUHDW�UHYHODWLRQ���-RKQ������������������������������������2Q�WKH�'D\�RI�3HQWHFRVW�WKLV�SURPLVH�ZDV�IXOILOOHG�E\�WKH�JLIW�RI�WKH�6SLULW�LQ�PDUYHOORXV�SRZHU�DQG�HIILFLHQF\��%XW�5XVVHOOLVP�LV�WR�WDOO\�DQG�FULPLQDOO\�VLOHQW�WRXFK�LQJ�WKLV�PLJKW\�WUXWK�

0U��5XVVHOO�LV�LQ�QR�ELEOLFDO�VHQVH�D�7ULQLWDULDQ��+H�LJQRUHV�WKH�SHUVRQ�DQG�ZRUN�RI�WKH�6SLULW�LQ�KLV V\VWHP�RI�GRFWULQH�DQG�KDV�QRWKLQJ�WR�VXSSO\�+LV�SODFH�VDYH�KLV�RZQ�YLHZV�RI�WKH�ZRUG�RI�*RG��(YHQ�WKH�6RQ�RI�*RG�KH�DIILUPV�ZDV�RQFH�D�FUHDWXUH��WKHQ�D�PHUH�PDQ��EXW�QRZ�DW�OHQJWK�H[DOWHG�WR�EH�'LYLQH��7KLV�LV�LQ�SODLQ�FRQWUDGLFWLRQ�WR�*RG·V�RZQ�VROHPQ�DVVHUWLRQ�LQ�,VDLDK�����������´<H�DUH�0\�:LW�QHVVHV��VDLWK�-HKRYDK��DQG�0\�VHUYDQW�ZKRP�,�KDYH�FKRVHQ��WKDW�\H�PD\�NQRZ�DQG�EHOLHYH�0H��DQG�XQGHUVWDQG�WKDW�,�DP�+H��EHIRUH�0H�WKHUH�ZDV�QR�*RG�IRUPHG��QHLWKHU�VKDOO�WKHUH�EH�DIWHU�0H��,��HYHQ�,��DP�-HKRYDK��DQG�EHVLGHV�0H�WKHUH�LV�QR�6DY�LRXU�µ�1RU�LV�KH�D�PRQRWKHLVW��$F�FRUGLQJ�WR�KLV�WHDFKLQJ��WKHUH�DUH�RWKHU�JRGV�EHVLGHV�-HKRYDK��7KH�´OLWWOH�IORFNµ�KH�KROGV�DUH�OLNH�ZLVH�WR�EHFRPH�VKDUHUV�RI�WKH�'LYLQH�QDWXUH�DQG�EH�H[DOWHG�1RWH
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$IWHU�XSV�DQG�GRZQV�KHU�EORRG�FRXQW�ZDV�VWLOO�GDQJHURXVO\�ORZ�³ DQG�WLPH�ZDV�UXQQLQJ�VKRUW��:RXOG�VKH�PDNH�LW�WR�VXUJHU\"�$QG� LI�VKH�GLG��ZRXOG�VKH�PDNH�LW�WKURXJK"�´(YHQ�LI�VKH�LV�G\LQJ�³ DQG�ZLWKRXW�D�EORRG�WUDQVIXVLRQ��VKH�ZLOO�GLH�³ ZH�ZLOO�QRW�WUDQVIXVH�KHU�µ�KHU�QHXURVX U�JHRQ�'U��$EH�6WHLQEHUJHU�VD\V��´7KDW·V�ZK\�WKLV�LV�VXFK�D�GDQJHURXV�RSHU D�WLRQ�µ6WDFH\·V�EORRG�FRXQW�KDG�GURSSHG�DJDLQ��,W�ZDV�QRZ�ZHOO�EHORZ�D�OHYHO�FRQVLGHUHG�´FRPSDWLEOH�ZLWK�OLIH�µ�,W�ZDV�MXVW�DERYH�WKUHH�6RPHKRZ�6WDFH\·V�ERG\�DGDSWHG��6KH�ZDV�KDQJLQJ�RQ��%XW�LW�ZDV�QRW�FHUWDLQ�KRZ�ORZ�VKH�FRXOG�JR�DQG�VWLOO�VXUYLYH�6WDFH\�ZDV�VWLOO�WRR�ZHDN�WR�ZDON�RQ�KHU�RZQ��RU�WR�MRLQ�KHU�SDUHQWV�DW�D�FRQJUHJDWLRQ�QHDU�WKH�KRVSLWDO�WR�SUD\�WKDW�KHU�EORRG�FRXQW�ZRXOG�FRQWLQXH�WR�ULVH�,W�GLG��IURP�����WR������$QG�WKHQ�����³ QHDUO\�WZLFH�WKH�EORRG�FRXQW�VKH�KDG�WKH�GD\�VKH�ZDV�ZKHHOHG�LQWR�KHU�GRFWRU·V�RIILFH�´7KH\·UH�VD\LQJ�WKLV�LV�ZRQGHUIXO��WKLV�LV�JRRG�EXW�ZH·UH�JRLQJ�IRU�DV�KLJK�DV�ZH�FDQ�JHW�µ�KHU�VLVWHU�&DVVDQGUD�VD\V�7,0(�)25�685*(5<%XW�WKH�IDPLO\·V�RSWLPLVP�IDGHG�IDVW�EHFDXVH�6WDFH\·V�EORRG�FRXQW�GLGQ·W�JR�DQ\�KLJKHU�DIWHU�WKDW�UHDVVXULQJ�ULVH��,Q�IDFW��LW�GURSSHG��7KH�GRFWRUV�KDG�QR�FKRLFH��(YHQ�WKRXJK�6WDFH\·V�EORRG�FRXQW�ZDV�VWLOO�OHVV�WKDQ�KDOI�ZKDW�LW�VKRXOG�EH��LW�ZDV�QRZ��RU�PD\EH�QHYHU��,W�ZDV�WLPH�IRU�VXUJHU\�6WHLQEHUJHU�FKHFNHG�WR�PDNH�VXUH�6WDFH\�KDGQ·W�FKDQJHG�KHU�PLQG�´:H·YH�H[SODLQHG�WR�\RX�WKH�ULVNV�µ�

KH�VD\V��´DQG�ZH�MXVW�QHHG�\RX�WR�VLJQ�LW�ZKHUH�LW�VD\V�VLJQDWXUH�RI�WKH�S D�WLHQW�µ%XW�VKH�ZDV�VWHDGIDVW��QR�WUDQVI X�VLRQV��QR�PDWWHU�ZKDW��7KHUH�ZDV�QR�WXUQLQJ�EDFN�QRZ�,QVLGH�WKH�RSHUDWLQJ�URRP��GRFWRUV�XVHG�D�FRPELQDWLRQ�RI�WHFKQRORJLHV�W R�UHFLUFXODWH�DQ\�EORRG�6WDFH\�ORVW�+HU�EORRG�ORVV�ZDV�PLQLPDO�VR�IDU��EXW�WKH�VXUJHU\�WXUQHG�RXW�WR�EH�PRUH�FRPSOH[�WKDQ�6WDFH\·V�PHGLFDO�WHDP�KDG�DQWLFLSDWHG��1XUVH�2]DZD�WULHG�WR�UHDVVXUH�6WDFH\·V�SDUHQWV�(QRXJK�RI�WKH�WXPRXU�ZDV�RXW�IRU�D�KRVSLWDO�ODE�WR�FDOO�LQ�D�UHSRUW��´,W·V�D�EHQLJQ�WXPRXU�µ�6WHLQEHUJHU�VD\V��´$QG�LI�WKLV�LV�D�EHQLJQ�WXPRXU�DQG�\RX�FDQ�WDNH�LW�D OO�RXW��\RX�FDQ�FXUH�KHU�µ)LQDOO\��VRPH�JRRG�QHZV�IRU�6WDFH\·V�DQ[LRXV�IDPLO\��%XW�ZDV�6WDFH\�RXW�RI�WKH�ZRRGV"´:HOO�,�IHHO�WHUULILF�FRQVLGHULQJ�KRZ�,·YH�EHHQ�IHHOLQJ�RYHU�WKH�SDVW�FRXSOH�RI�\HDUV��,�PHDQ�LW�VHHPV�OLNH�,·P�EDFN�WR�QRUPDO�QRZ��µ�6WDFH\·V�OLIH�VWLOO�UHYROYHV�WR�D�JUHDW�H[WHQW�DURXQG�EHLQJ�RQH�RI�-HKRYDK·V�:LWQHVVHV�%XW�OLNH�PRVW�WHHQDJHUV��VKH·V�DOVR�VWULNLQJ�RXW�RQ�KHU�RZQ��HQMR\LQJ�WKH�LQGHSHQGHQFH�VKH·G�ORVW�ZKLOH�VLFN��H V�SHFLDOO\�FUXLVLQJ�DURXQG�LQ�WKH�SRVW �RSHUDWLRQ�SUHVHQW�IURP�KHU�SDUHQWV� ³KHU�ILUVW�FDU�6KH·V�DEOH�WR�UHWXUQ�WR�VFKRRO�DW�/R X�LVLDQD�6WDWH�8QLYHUVLW\��WR�SXW�KHU�OLIH�EDFN�WRJHWKHU�

67$&(<�6LQJOHWDU\�KDV�D�PDVVLYH�EUDLQ�WXPRXU��%HLQJ�D�-HKRYDK¶V�:LWQHVV�PHDQW�WKDW�KHU�RQO\�FKRLFH�RI�GHDOLQJ�ZLWK�LW�ZDV�WKURXJK�DQ�LQQRYDWLYH�DSSURDFK�FDOOHG�³EORRGOHVV�VXUJHU\´�:RXOG�WKH\�EH�DEOH�WR�JHW�WKH�WXPRXU�RXW"�5HDG�
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-HKRYDK¶V�:LWQHVVHV�DURXQG�WKH�ZRUOG�DUH�DW�RGGV�ZLWK�HDFK�RWKHU�RYHU�ZKHWKHU�RU�QRW�WKH\�DUH�DO�ORZHG�WR�YRWH�7KH�FRQIXVLRQ�KDV�EHHQ�FDXVHG�E\�D�³4XHVWLRQV�IURP�5HDGHUV´�DUWL�FOH�LQ�WKH��VW�1RYHPEHU������LVVXH�RI�WKH��:DWFKWRZHU�PDJD]LQH�7KH�³UHDGHU´���PRUH�WKDQ�OLNHO\�D�:DWFKWRZHU�ZULWHU���VLPSO\�DVNV�³+RZ�GR�-HKRYDK¶V�:LWQHVVHV�YLHZ�YRWLQJ"´8S�XQWLO�QRZ�-HKRYDK¶V�:LW�QHVVHV�KDYH�EHHQ�RUGHUHG�QRW�WR�YRWH�LQ�SROLWLFDO�HOHFWLRQV�LQ�RUGHU�WR�PDLQWDLQ�WKH�RUJDQLVDWLRQ¶V�VWDQFH�RI�SROLWLFDO�QHXWUDOLW\�,QGHHG�WKH�:DWFKWRZHU�PDJD]LQH�RI���WK�1RYHPEHU������RQ�SDJH�����VD\V³7KH�:LWQHVVHV�DUH�QHXWUDO�DV�WR�ZDU�IDUH�DQG�VWULIH�EHWZHHQ�WKH�QDWLRQV��DV�ZHOO�DV�EHLQJ�FOHDQ�IURP�DOO�SROLWLFDO�LQYROYHPHQW��QRW�HYHQ�YRWLQJ��EHFDXVH�WKH\�IXOILO -HVXV¶�GHVFULSWLRQ�RI�WKHP�DV�EHLQJ�³QR�SDUW�RI�WKH�ZRUOG�´��-RKQ�������´%XW��LQ�WKH�DQVZHU�JLYHQ�E\�WKH�:DWFKWRZHU�PDJD]LQH��LW�VHHPV�WKDW�DQRWKHU�FKDQJH�LQ�GRFWULQH�PD\�EH�EHLQJ�SDVVHG�GRZQ�E\�WKH�³KHDYHQO\�PRWKHU´�)RU�RQ�SDJH����RI�WKH�PDJD]LQHZH�UHDG�

$QG�MXVW�WR�PDNH�LW�FOHDUHU��RQ�SDJH����ZH�UHDG�
,I�VRPHRQH�GHFLGHV�WR�JR�WR�WKH�SROOLQJ�ERRWK��WKDW�LV�KLV�GHFLVLRQ��:KDW�KH�GRHV�LQ�WKH�SROOLQJ�ERRWK�LV�EHWZHHQ�KLP�DQG�KLV�FUHDWRU

$V�WR�ZKHWKHU�WKH\�ZLOO�SHUVRQDOO\�YRWH�IRU�VRPHRQH�UXQQLQJ�LQ�DQ�HOHFWLRQ��HDFK�RQH�RI�-HKRYDK¶V�:LWQHVVHV�PDNHV�D�GHFLVLRQ�EDVHG�RQ�KLV�%LEOH�WUDLQHG�FRQ�VFLHQFH�DQG�DQ�XQGHUVWDQGLQJ�RI�KLV�UHVSRQVLELOLW\�WR�*RG�DQG�WR�WKH�6WDWH�

2I�FRXUVH��WKH�:DWFK�7RZHU�6RFL�HW\¶V�VXJJHVWLRQ�WKDW�-HKRYDK¶V�:LW�QHVVHV�XVH�WKHLU�³%LEOH�WUDLQHG�FRQ�VFLHQFH´�LV�MXVW�OLNH�WHOOLQJ�WKHP�WR�IROORZ�WKH�:DWFK�7RZHU�OLQH�DQG�QRW�YRWH�LQ�SROLWLFDO�HOHFWLRQV��EXW�WKHUH�PD\�EH�DQRWKHU�UHDVRQ�ZK\�WKH�VR�FLHW\�LV�ORRVHQLQJ�LWV�LURQ�OLNH�JULS�5HFHQWO\��HIIRUWV�E\�WKH�VRFLHW\�WR�JDLQ�DFFHSWDQFH�DQG�OHJDO�UHFRJQL�WLRQ�LQ�D�QXPEHU�RI�(XURSHDQ�FRXQ�WULHV��L�H��%XOJDULD��KDYH�FRPH�XS�DJDLQVW�VRPH�RSSRVLWLRQ�DIWHU�WKH�JRYHUQPHQW�LQVLVWHG�WKDW�IRU�D�UHOLJ�LRQ�WR�EH�UHFRJQLVHG�E\�WKH�VWDWH��WKH\�PXVW�DOORZ�WKHLU�SHRSOH�WR�YRWH��:KLOH�VRPH�DUH�WRXWLQJ�WKLV�DV�D�FKDQJH�RI�SROLF\��LW�PD\�VLPSO\�EH�ZRUGV�WR�SODFDWH�WKH�JRYHUQPHQWV��MXVW�OLNH�WKH�³FKDQJH´�LQ�WKH�EORRG�GRFWULQH�LQ�%XOJDULD��:KLOH�WKH�FRQWH[W�RI�WKH�ZKROH�GLVFXVVLRQ�PDNHV�LW�FOHDU�WKDW�YRW�LQJ�LQ�SROLWLFV�LV�SODLQO\�:521*�IRU�WKH�-HKRYDK
V�:LWQHVV��LW�VHHPV��LQ�FHUWDLQ�VLWXDWLRQV��WKH\�ZLOO�EH�DO�ORZHG�WR�FRPSURPLVH�WKHLU�IDLWK�DQG�DFW�RXW�WKH�SURFHVV�IRU�WKH�VDNH�RI�WKH�JRYHUQPHQW��/LNHO\��WKLV��WROHUDQFH��ZLOO�RQO\�DSSO\�LQ�VXFK�FRXQWULHV��7LPH�ZLOO�WHOO�)RU�WKH�PRPHQW�WKRXJK��WKRX�VDQGV�RI�-HKRYDK¶V�:LWQHVVHV�DUH�OHIW�XQFHUWDLQ�DV�WR�ZKHWKHU�WKH�UXOH�DSSOLHV�WR�WKHP�RU�QRW�2Q�D�QXPEHU�RI�,QWHUQHW�GLVFXV�VLRQ�ERDUGV��-HKRYDK¶V�:LWQHVVHV�DUH�EHJLQQLQJ�WR�DUJXH�RYHU�ZKHWKHU�RU�QRW�PHPEHUV�ZLOO�EH�GLV�IHOORZVKLSSHG�IRU�YRWLQJ�2QFH�DJDLQ��LQ�DQ�HIIRUW�WR�FODULI\�WKLQJV��WKH�:DWFK�7RZHU�6RFLHW\�KDV�FUHDWHG�HYHQ�PRUH�RI�D�PHVV�,V�WKLV�UHDOO\�D�VLJQ�WKDW�*RG�LV�OHDGLQJ�WKHP"�:H�ZLOO�OHDYH�WKH�%L�EOH�WR�DQVZHU�IRU�XV��³)RU�*RG�LV�QRW�WKH�DXWKRU�RI�FRQIX�VLRQ��EXW�RI�SHDFH��DV�LQ�DOO�FKXUFKHV�RI�WKH�VDLQWV�´��� ��&RULQWKLDQV������
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7KH�WHVWLPRQ\�RI�)DLWK�5RELQVRQ�, :$6�ERUQ�DQG�UDLVHG�DV�D�WKLUG�JHQHUDWLRQ�-HKRYDK·V�:LWQHVV��0\�JUDQG�IDWKHU�EHFDPH�D�:LW�QHVV�ZKHQ�P\�PRWKHU�ZDV�ILYH�\HDUV�ROG��P\�JUDQGPRWKHU�VRRQ�IROORZHG��WKRXJK�VKH�ZDV�QHYHU�DV�VWURQJO\�FRPPLWWHG��VKH�GLG�EHOLHYH�LQ�LW�:KHQ�P\�PRWKHU�ZDV�VL[WHHQ�VKH�PHW�P\�IDWKHU��E\�VHYHQWHHQ�VKH�ZDV�SUHJQDQW�DQG�WKH\�JRW�PDUULHG��0\�IDWKHU�ZDV�QRW�D�:LWQHVV�ZKHQ�WKH\�PHW�EXW�KH�VRRQ�EHJDQ�WR�VWXG\�DQG�HYHQWX�DOO\�ZDV�EDSWLVHG�0\�FKLOGKRRG�ZDV�QRW�YHU\�KDSS\��,�KDG�DOZD\V�IHOW�WKDW�,�ZDV�XQZDQWHG��,�KDG�DOZD\V�NQRZQ�,�ZDV�FRQFHLYHG RXWVLGH�RI�ZHGORFN��HYHQ�WKRXJK�P\�SDUHQWV�PDUULHG��,�DOZD\V�IHOW�,�VKRXOG�QHYHU�KDYH�H[LVWHG�7KH�RQH�VDYLQJ�JUDFH�ZDV�WKDW�,�IHOW�ORYHG�E\�*RG�2QH�RI�P\�ILUVW�PHPRULHV�ZDV�RI�VLWWLQJ�OLVWHQLQJ�WR�VWRULHV�DERXW�WKH�3DUDGLVH�HDUWK��DQG�DERXW�-HVXV��,�FDQ�UHPHPEHU�WKH�VHW�RI�:DWFKWRZHU�DUWLFOHV�WKDW�ODWHU�EHFDPH�WKH�ERRN�´/LVWHQLQJ�WR�WKH�*UHDW�7HDFKHUµ��,�KDG�DO�ZD\V�GUHDPHG�DERXW�KDYLQJ�D�SHW�WLJHU�LQ�WKH�SDUDGLVH�HDUWK�6FKRRO�ZDV�D�GLIILFXOW�WLPH��1RW�RQO\�ZDV�,�SDLQIXOO\�VK\��EXW�, ZDV�DOVR�GLIIHUHQW�EHFDXVH�,�FRXOG�QRW�WDNH�SDUW�LQ�PDQ\�VFKRRO�DFWLYLWLHV��IURP�WKH�GDLO\�DVVHPEO\�WR�KROLGD\V�OLNH�(DVWHU�DQG�&KULVWPDV��EHFDXVH�WKH�:LW�QHVVHV�EHOLHYH�WKDW�WKHVH�HYHQWV�DUH�3DJDQ�DQG�WKHUHIRUH�QRW�SDUW�RI�´WUXH�ZRUVKLSµ��2Q�RQH�KDQG�

,�NQHZ��RU�WKRXJKW�,�NQHZ�WKDW�,�ZDV�EHLQJ�REHGLHQW�WR�-HKRYDK��DQG�,�ZDQWHG�WKDW�PRUH�WKDQ�DQ\WKLQJ��EXW�SDUW�RI�PH�DFKHG�WR�EH�DEOH�WR�MRLQ�LQ�ZLWK�P\�SHHUV��WR�EH�QRUPDO�$V�D�FKLOG�,�ZDV�HQFRXUDJHG��DV�ZHUH�DOO�FKLOGUHQ��WR�JR�RQ�WKH�GRRU�WR�GRRU�ZRUN�GXULQJ�

WKH�VFKRRO�KROLGD\V��,�WKRURXJKO\�HQMR\HG�LW��,�IHOW�DV�WKRXJK�,�ZDV�GRLQJ�ZKDW�-HKRYDK�ZDQWHG�PH�WR�GR��,�HYHQ�UHPHPEHU�KROGLQJ�ERRN�VWXGLHV�ZLWK�VRPH�RI�P\�IULHQGV��,�ZRXOG�KDYH�EHHQ�HLJKW�RU�QLQH�DW�WKH�WLPH��DQG�,�UHDOO\�HQMR\HG�WHOOLQJ�WKHP�DERXW�-H�KRYDK��,�ZDV�QHYHU�KDSSLHU�:KHQ�,�ZDV�HLJKW�P\�IDWKHU�GLHG��KH�KDG�D�VHYHU�DVWKPD�DW�WDFN�DQG�KH�GLHG�EHIRUH�WKH�DP�EXODQFH�DUULYHG��)LYH�\HDUV�ODWHU�P\�JUDQGPD�GLHG�IURP�FDQFHU��7KH\�ZHUH�WKH�WZR�SHRSOH�,�ZDV�FORVHVW�WR�LQ�WKH�ZKROH�ZRUOG�DQG�WKH\�ZHUH�JRQH�,�QHYHU�EODPHG�-HKRYDK�*RG�
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IRU�WKHLU�GHDWKV��,�NQHZ�WKDW�WKH�%LEOH�WHDFKHV�WKDW�LOOQHVV�DQG�GHDWK�DUH�WKH�UHVXOW�RI�VLQ�DQG�LW�FRXOGQ·W�EH�KHOSHG��%XW�WKH�:LW�QHVVHV�EHOLHYH�WKDW�WKH�GHDG�DUH�RQO\�DVOHHS��DQG�WKDW�DIWHU�$UPD�JHGGRQ�WKH\�ZRXOG�EH�UHVXU�UHFWHG�ZLWK�SHUIHFW�KXPDQ�ERG�LHV�DQG�,�NQHZ�WKDW�WKRXJK�,�PLVVHG�WKHP�ERWK�GHVSHUDWHO\��,�ZRXOG�VHH�WKHP�DJDLQ�0\�ILUVW�UHDO�FULVLV�RI�IDLWK�FDPH�DERXW�D \HDU�DIWHU�P\�JUDQGPRWKHU�GLHG��2YHU�DERXW�D�\HDU�DQG�D�KDOI�,�ZDV�VH[XDOO\�DEXVHG�DQG�UDSHG�E\�D�UHODWLYH��7KH�ILUVW�WLPH�LW�KDSSHQHG�,�ZDV�WHUULILHG��WKHUH�ZDV�QRWKLQJ�WKDW�,�FRXOG�GR�WR�VWRS�KLP��,�FRXOG�QRW�UHDVRQ�ZLWK�KLP��KH�ZRXOG�QRW�OLVWHQ��,�FRXOG�QRW�JHW�DZD\�IURP�KLP�EHFDXVH�KH�KDG�ORFNHG�PH�LQ�WKH�KRXVH�ZLWK�KLP��,�ZDV�WRR�DIUDLG�WR�SK\VLFDOO\�UHVLVW�WRR�PXFK�EHFDXVH�KH�KDG�WKUHDWHQHG�WR�KXUW�PH�DQG�,�NQHZ�ZLWKRXW��D�GRXEW�WKDW�KH�ZRXOG�GR�DV�KH�VDLG��7KHUH�ZDV�RQO\�RQH�WKLQJ�,�NQHZ�,�FRXOG�GR��,�SUD\HG��,�EH�OLHYHG�ZLWKRXW�DQ\�GRXEW��WKDW�*RG�ORYHG�PH�DQG�+H�NQHZ�KRZ�GHVSHUDWHO\�,�QHHGHG�KHOS«�DQG�KH�GLG�QRWKLQJ�,W�ZDV�WKHQ�WKDW�, UHDOLVHG�WKDW�WKHUH�PXVW�KDYH�EHHQ�VRPHWKLQJ�VR�ZRUWKOHVV�DQG�GLUW\�DERXW�PH��WKDW�,�PXVW�EH�VR�HYLO��WKDW�HYHQ�*RG�GLGQ·W�FDUH DERXW�PH�,�VKRXOG�QHYHU�KDYH�EHHQ�ERUQ�DQG�,�KDG�QR�ZRUWK�WR�DQ\RQH��H[FHSW�WR�EH�XVHG�)RU�IRXU�\HDUV�,�GLG�QRW�DWWHQG�WKH�PHHWLQJV�RQ�D�UHJXODU�EDVLV��,�GLG�QRW�NQRFN�RQ�GRRUV��,�GLG�QRW�WDON�WR�DQ\RQH�DERXW�-HKR�YDK��,W�LVQ·W�WKDW�,�GRXEWHG�WKDW�+H�H[LVWHG��RU�WKDW�,�GLGQ·W�ZDQW�WR�ZRUVKLS�KLP��7KH�:LWQHVVHV�SXW�LW�GRZQ�WR�WHHQDJH�UHEHO�OLRXVQHVV�EXW�LQ�WUXWK�,�GLG�QRW�

WKLQN�*RG�ZDQWHG�PH�WKHUH��IRXOLQJ�XS�+LV�PHHWLQJV�ZLWK�P\�ILOWK\�SUHVHQFH��,�IHOW�YHU\�JXLOW\�QRW�DWWHQGLQJ�WKH�PHHWLQJV�,Q�������ZKHQ�,�ZDV�VHYHQ�WHHQ��,�PHW�D�ER\�ZKR�,�WUXVWHG��,�WKRXJKW�,�ZDV�´LQ�ORYHµ�KH�VDLG�WKDW�KH�ORYHG�PH��DQG�,�ZDV�VR�LQ�QHHG�RI�VRPHRQH�WR�ORYH�PH�WKDW�,�EHOLHYHG�KLP��%XW��KH�OLHG�DQG�OHIW�PH�ZKHQ�,�ZDV�HLJKW�PRQWKV�SUHJQDQW��:KHQ�WKH�(O�GHU�IRXQG�,�ZDV�SUHJQDQW�,�ZDV�VXPPRQHG�WR�D�GLVFLSOLQDU\�KHDULQJ��HYHQ�WKRXJK�,�ZDV�QRW�EDSWLVHG�DQG�QRW�HYHQ�DWWHQGLQJ�PHHWLQJV�7KUHH�PHQ�TXHVWLRQHG�PH�DERXW�P\�UHODWLRQVKLS�ZLWK�P\�ER\IULHQG�DQG�WKHQ�WKH\�VDLG�,�KDG�D�FKRLFH��,�FRXOG�HLWKHU�FXW�P\VHOI�RII�IURP�WKH�:LWQHVVHV�FRPSOHWHO\�DQG�FRQGHPQ�P\VHOI�DQG P\�XQERUQ�FKLOG�WR�HWHUQDO�GHDWK�DW�$UPDJHGGRQ��RU�EXFNOH�GRZQ�DQG�EHFRPH�D�EDSWLVHG�PHPEHU��7KH�FKRLFH�ZDV�OLIH�RU�GHDWK�1H[W�,VVXH��
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