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���:H�WUXVW�\RX¶OO�HQMR\�DQG�OHDUQ�PXFK�
IURP�WKLV�DQG�HYHU\�<$,<�%($&21�
PDJD]LQH�LVVXH�ZH�IUHHO\�VKDUH�ZLWKRXW�FRVW��
:H�ZDQW�WR�DOVR�VKDUH�EULHIO\�ZK\�WKH�SURSHU�
1DPHV�DQG�7LWOHV�RI�ERWK�WKH�)DWKHU�DQG�WKH�
6RQ�KDYH�EHHQ�UHVWRUHG� 
����0LOOLRQV�RI�FKXUFKJRHUV�DVVXPH�WKDW�WKH\�
DUH�EHLQJ�OHG�GRZQ�WKH�URDG�WR�VDOYDWLRQ��
2FFDVLRQDOO\��D�IHZ�ZKR�VHHN�WR�OHDUQ�WKH�
WUXWK�IRU�WKHPVHOYHV�ORRN�EH\RQG�WKH�QRPLQDO�
WHDFKLQJV�RI�WKHLU�FKXUFK�DQG�VWXG\�DQG�
VHDUFK�WKHLU�RZQ�%LEOHV��7KH\�DUH�DVWRXQGHG�
DW�ZKDW�WKH\�VRRQ�GLVFRYHU� 
 �� 7KH\�OHDUQ�WKDW�WKH�0HVVLDK�DQG�+LV�
GLVFLSOHV�NHSW�RWKHU�GD\V�DQG�REVHUYHG�WLPHV�
GLIIHUHQW�IURP�ZKDW�DUH�SUHVHQWO\�FHOHEUDWHG�
E\�PDLQVWUHDP�UHOLJLRQ�DQG�VRFLHW\��(YHQ�WKH�
1DPH�RI�WKH�RQH�WKH\�ZRUVKLS�RQ�WKHVH�
VSHFLDO�RFFDVLRQV�KDV�EHHQ�FKDQJHG� 
 �� &RQVLGHU�WKLV�IRU�D�PRPHQW��$OO�UHOLJLRQV�
LQ�WKH�ZRUOG�KDG�RU�KDYH�D�VSHFLILF�QDPH�IRU�
WKHLU�GHLW\��OLNH�-XSLWHU��=HXV��%DDO��7KRU��
'DJRQ��0ROHFK��0LWKUDV��$OODK��%XGGKD��DQG�
9LVKQX��%XW�FKXUFKLDQLW\�UHIHUV�WR�LWV�0LJKW\�
2QH�VLPSO\�E\�WKH�JHQHULF�WLWOH�
*RG�
�ZLWK�D�
FDSLWDO�
*�
�,Q�WKH�%LEOH��6DWDQ�LV�DOVR�UHIHUUHG�
WR�DV�WKH�JRG�RI�WKLV�ZRUOG�ZLWK�D�VPDOO�
J
����
&RU��������:KHUH
V�WKH�GLVWLQFWLRQ�ZKHQ�WKH�
FDSLWDO�
*
�DQG�VPDOO�
J
�DUH�SURQRXQFHG�WKH�
VDPH" 
 �� 0RVW�&KULVWLDQ�PLQLVWHUV�DUH�TXLWH�IDPLOLDU�
ZLWK�WKH�SHUVRQDO�1DPH�RI�WKH�+HDYHQO\�
)DWKHU���<DKZHK���EXW�LQVLVW�RQ�FDOOLQJ�XSRQ�
+LP�XVLQJ�WKH�FRPPRQ�WLWOH��2WKHUV��
UHDOL]LQJ�+H�KDV�D�1DPH��HTXLYRFDWH�ZLWK�
�(WHUQDO���RU�WKH�HUURQHRXV��-HKRYDK���
QHLWKHU�RI�ZKLFK�LV�+LV�1DPH� 
 �� 7KH�SRSXODU�+HEUHZ�ZRUG�+DOOHOX<DK�
OLWHUDOO\�PHDQV���ZH�SUDLVH�\RX�<DK����<DK�
EHLQJ�WKH�VKRUW�RU�SRHWLF�IRUP�RI�<DKZHK�DV�
LQ�3VDOP������.-9���1RWLFH��+DOOHO� �SUDLVH��
X� �ZH��JLYH�WR�\RX���-DK� �<DK� 
  ��0DQ\�DUH�VXUSULVHG�WR�OHDUQ�WKDW�WKH�
SDWULDUFKV�DQG�SURSKHWV�KDG�WKH�VKRUW�IRUP�RI�
<DKZHK
V�1DPH��<DK��ULJKW�LQ�WKHLU�RZQ�
QDPHV��,VD<DK��,VDLDK���(OL<DK��(OLMDK���

-HUHP<DK��-HUHPLDK���=HFKDU<DK�
�=HFKDULDK���HWF���6HH�DQ\�%LEOH�GLFWLRQDU\�� 
 � �6HPLQDULHV�URXWLQHO\�WHDFK�WKH�SHUVRQDO�
1DPH�<DKZHK��ZKLFK�LV�IRXQG�LQ�WRGD\
V�
%LEOH�QRWHV��FRPPHQWDULHV��FRPPRQ�
GLFWLRQDULHV��HQF\FORSHGLDV��DQG�RWKHU�
UHIHUHQFH�ZRUNV��3HUKDSV�LW�LV�HYHQ�IRXQG�LQ�
\RXU�RZQ�KRPH�OLEUDU\� 
 �� 7KH�WUXH�1DPH�RI�WKH�6RQ�LV�QRW�WKH�
/DWLQL]HG�*UHHN�QDPH�-HVXV��%LEOH�
DXWKRULWLHV�DJUHH�WKDW�WKH�6DYLRU�ZDV�IURP�
WKH�WULEH�RI�-XGDK��VSRNH�+HEUHZ��DQG�ZDV�
QHYHU�FDOOHG�³-HVXV´�LQ�+LV�OLIH��+H�ZDV�WKH�
+HEUHZ��<DKVKXD��+H�FDPH�LQ�+LV�)DWKHU
V�
1DPH��-RKQ��������1RWLFH�WKH�ILUVW�SDUW�RI�
+LV�1DPH��<DK��LV�WKH�VDPH�DV�+LV�)DWKHU
V��
³6KXD´�PHDQV�6DOYDWLRQ��<DKVKXD�LV�WKH�
6DOYDWLRQ�RI�<DK� 
 � �:H�KDYH�UHVWRUHG�WKH�6DFUHG�1DPH�RI�WKH�
)DWKHU��<DKZHK��DQG�<DKVKXD�+LV�6RQ�LQ�
WKLV�LQ-GHSWK�VWXG\��0RUH�LQIRUPDWLRQ�LV�
DYDLODEOH�RQ�WKH�SURSHU�1DPHV�RI�WKH�)DWKHU�
DQG�6RQ�JLYHQ�WR�PDQNLQG�IURP�RQ�+LJK�� 
����&DOO�XV�WROO�IUHH�DW��-���-���-�����IRU�
\RXU�IUHH�FRS\�RI�7KH�0LVWDNHQ�-�ERRNOHW�
ZKLFK�WKRURXJKO\�FRYHUV�WKLV�VXEMHFW��<RX�
PD\�DOVR�MRLQ�XV�RQOLQH�DW�<$,<�RUJ�WR�UHDG�
WKLV�DQG�PDQ\�RWKHU�VWXGLHV��&RQQHFW�ZLWK�XV�
YLD�)DFHERRN�RU�H-PDLO��2QH�FDQ�DOVR�SHUXVH�
RXU�ZHEVLWH�DUFKLYHV�WR�VHH�RWKHU�VWXGLHV�
EDVHG�XSRQ�<DKZHK¶V�:RUG� 
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����7KHUH�ZHUH�RQO\�IRXU�GD\V�EHIRUH�WKH�ODVW�
SODJXH�ZDV�WR�FRPH�XSRQ�WKH�RQFH�PLJKW\�
NLQJGRP�RI�(J\SW��DQG�LW�ZDV�WR�EH�WKH�ZRUVW�
SODJXH�RI�DOO� 
����1LQH�SODJXHV��WKH�ILUVW�WKUHH�RI�ZKLFK�
<DKZHK¶V�FKRVHQ�SHRSOH�KDG�WR�JR�WKURXJK��
VWULSSHG�WKH�ODQG��DQG�WKRVH�OLYLQJ�RQ�LW��RI�
WKHLU�SULGH��<HW��3KDUDRK¶V�KHDUW�ZDV�
KDUGHQHG�DQG�KLV�SULGH�ZRXOG�QRW�OHW�WKH�
FKLOGUHQ�RI�,VUDHO�JR��7KLV��KRZHYHU��ZRXOG�
ZRUN�WR�<DKZHK¶V�DGYDQWDJH��DV�+H�ZRXOG�
EULQJ�WKH�FKLOGUHQ�RI�,VUDHO�RXW�RQ�WKH�
SURYHUELDO�ZLQJV�RI�DQ�HDJOH� 
����7KH�(ORKLP�RI�,VUDHO�KDG�D�SODQ�WKDW�ZDV�
EHLQJ�ZRUNHG�RXW�DQG�WKH�ZRUVW�RI�WKH�VWRUP�
KDG�WR�FRPH�EHIRUH�WKH�VXQ�ZRXOG�VKLQH�
DJDLQ� 
����<DKZHK�+LPVHOI�VDLG��³WKHUH�VKDOO�EH�D�
JUHDW�FU\�WKURXJKRXW�DOO�WKH�ODQG�RI�(J\SW��
VXFK�DV�WKHUH�ZDV�QRQH�OLNH�LW��QRU�VKDOO�EH�
OLNH�LW�DQ\�PRUH´��([������E�� 
����,W�ZDV�D�GHDWK�VHQWHQFH�IRU�DOO�RI�WKH�
ILUVWERUQ�OLYLQJ�LQ�(J\SW��QRW�RQO\�RI�PHQ��
ZRPHQ��DQG�FKLOGUHQ��EXW�RI�WKH�OLYHVWRFN�DV�
ZHOO��([��������� 
����,Q�WKH�QHDU�IXWXUH�WKHUH�ZLOO�EH�D�VLPLODU�
GHYDVWDWLQJ�GHVWUXFWLRQ�FRPLQJ�XSRQ�WKH�
ZRUOG��D�W\SH�RI�(J\SW���DQG�MXVW�DV�EHIRUH��
WKHUH�ZLOO�EH�WULEXODWLRQ�DQG�GDUNQHVV�EHIRUH�
WKH�VXQ�ZLOO�VKLQH�DJDLQ� 
����7KH�VXQ�VKDOO�EH�WXUQHG�LQWR�GDUNQHVV��DQG�
WKH�PRRQ�LQWR�EORRG��EHIRUH�WKDW�JUHDW�DQG�
QRWDEOH�GD\�RI�<DKZHK�FRPH��$FWV������ 
����7KHUH�ZDV�SURWHFWLRQ��NQRZQ�DV�WKH�
3DVVRYHU��3HVDFK�LQ�+HEUHZ���IRU�<DKZHK¶V�
SHRSOH�LQ�DQFLHQW�WLPHV�DQG�WKHUH�ZLOO�EH�D�
W\SH�RI�3DVVRYHU�SURWHFWLRQ�IRU�<DKZHK¶V�
SHRSOH�LQ�WKH�QHDU�IXWXUH� 
����$V�WKH�FKLOGUHQ�RI�,VUDHO�ZHUH�WR�FRPH�RXW�
DQG�EH�VHSDUDWH��VR�WRGD\�WKH�SHRSOH�DUH�WROG�
WR�FRPH�RXW�DQG�REH\�WKDW�WKH\�PD\�EH�
SURWHFWHG�IURP�WKH�FRPLQJ�SODJXHV� 
����$QG�,�KHDUG�DQRWKHU�YRLFH�IURP�KHDYHQ��

VD\LQJ��³&RPH�RXW�RI�KHU��P\�SHRSOH��WKDW�\H�
EH�QRW�SDUWDNHUV�RI�KHU�VLQV��DQG�WKDW�\H�
UHFHLYH�QRW�RI�KHU�SODJXHV�´�5HYHODWLRQ������ 
����7KHUH�DUH�DOVR�RWKHU�VLJQLILFDQW�SDUDOOHOV�
ZKHQ�ORRNLQJ�DW�WKH�3DVVRYHU��:H¶OO�ORRN�
LQWR�WKRVH�SDUDOOHOV�DQG�FRQVLGHU�WKHLU�
LPSRUWDQFH�DV�ZH�PRYH�IRUZDUG� 
����:H¶OO�ORRN�DW�WKH�PHPRULDO��WUDGLWLRQ��DQG�
RWKHU�GHWDLOV�RI�WKH�3DVVRYHU�WKDW�PDNHV�LW�
RQH�RI�WKH�PRVW�FRQWURYHUVLDO�DQG�PRVW�
PLVXQGHUVWRRG�PRHGLP��DSSRLQWHG�WLPHV��
DPRQJ�ERWK�WKH�-HZV�DQG�*HQWLOHV�DOLNH�� 
 
7UDGLWLRQV�5HEXNHG 
����0DQ\�-HZV�WRGD\�GRQ¶W�EHOLHYH�LQ�WKH�
0HVVLDK��0DQ\�REVHUYH�3DVVRYHU�DFFRUGLQJ�
WR�WKHLU�WUDGLWLRQ�DQG�QRW�LQ�FRPSOLDQFH�ZLWK�
6FULSWXUH�� 
����7KLQJV�XVHG�LQ�WKHLU�VHGHU-PHDO��VXFK�DV�
KDYLQJ�IRXU�FXSV�RI�ZLQH��XVLQJ�D�VKDQN�
ERQH��GLSSLQJ�DQ�HJJ�LQ�VDOWZDWHU��DUH�QRW�
IRXQG�LQ�WKH�%LEOH��EXW�DUH�IRXQG�LQ�WUDGLWLRQV�
DQG�FXVWRPV�RI�PHQ� 

����0LVKQD�DQG�7DOPXGLF�FRPPHQWDULHV��ZLWK�
RUDO�ODZV��DUH�ZKDW�PDQ\�-HZV�IROORZ�WRGD\� 
����³7KH�0LVKQD�VWDWHV�WKDW�WKH�SRRU�PXVW�DOVR�
GULQN�IRXU�FXSV�RI�ZLQH��HYHQ�LI�LW�KDV�WR�EH�
SURYLGHG�E\�FKDULW\�IXQGV��3HRSOH�VKRXOG�
GULQN�WKH�IRXU�FXSV�HYHQ�DW�ULVN�RI�EHFRPLQJ�
LQWR[LFDWHG�´�3$6629(5��E\�-36�3RSXODU�
-XGDLFD�/LEUDU\� 

³  +DVWLQJV�%LEOH�'LFWLRQDU\�VD\V�RQ�SDJH������DUWLFOH�³3DVVRYHU�´�
³3DVVRYHU�LV�DOZD\V�FDUHIXOO\�
GLVWLQJXLVKHG�IURP�PD]]RWK�

>XQOHDYHQHG@��ZKLFK�EHJLQV�RQ�WKH�
IROORZLQJ�GD\��7KH�FHOHEUDWLRQ�LV�GRPHVWLF��
DQG�QRW�DSSDUHQWO\�DW�DOO�FRQQHFWHG�ZLWK�WKH�
FHQWUDO�VDQFWXDU\�´�+DVWLQJV�SRLQWV�RXW�WKDW�
3DVVRYHU�LV�D�IDPLO\�DIIDLU��QRW�FRQQHFWHG�
ZLWK�ZRUVKLS�DW�WKH�FHQWUDO�VDQFWXDU\��7KH\�
FRQVWLWXWH�WZR�VHSDUDWH�REVHUYDQFHV��HDFK�
RQ�DQ�HQWLUHO\�GLIIHUHQW�QLJKW�� 
([FHUSW�IURP�WKH�LQ-GHSWK�ERRNOHW�HQWLWOHG� 

3DVVRYHU��$�0HPRULDO�IRU�$OO�7LPH 
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����(YHQ�WKRVH�-HZV�ZKR�EHOLHYH�LQ�D�ULVHQ�
0HVVLDK�ZLOO�IROORZ�PDQ\�RI�WKH�WUDGLWLRQV�RI�
WKHLU�IRUHIDWKHUV��DQG�VRPH�JHQWLOHV�EOLQGO\�
IROORZ�DORQJ��5HDG�RXU�IUHH�ERRNOHW�HQWLWOHG��
2UWKRGR[�)ROORZHUV� 
����:H�LQYLWH�WKRVH�-HZV�DQG�JHQWLOHV�DOLNH�
ZKR�DUH�FRPLQJ�WR�DQ�XQGHUVWDQGLQJ��RU�ZKR�
DOUHDG\�NQRZ�RI�WKH�HUURUV�RI�PHQ��WR�MRLQ�
ZLWK�XV�DV�ZH�PRYH�IRUZDUG�IROORZLQJ�
<DKVKXD�WKH�0HVVLDK��DQG�GRLQJ�+LV�)DWKHU¶V�
ZLOO�� 
����<DKVKXD�KDG�UHEXNHG�WKH�-HZLVK�OHDGHUV��
FDOOHG�WKH�VFULEHV�DQG�3KDULVHHV��0DWW������-
����IRU�WKHLU�WUDGLWLRQV��6FULEHV�DQG�
3KDULVHHV—\HW��NQRZOHGJHDEOH�RI�WKH�
7RUDK—VWLOO�IROORZHG�WUDGLWLRQV�RI�PHQ��
UDWKHU�WKDQ�<DKZHK¶V�LQVWUXFWLRQV��1RWLFH�
RQH�LQFLGHQW�LQ�ZKLFK�ERWK�ZHQW�WR�<DKVKXD�
DFFXVLQJ�+LP�RI�EUHDNLQJ�WKHLU�WUDGLWLRQV��
PDUN�ZHOO�ZKDW�WKH�0HVVLDK�WROG�WKHP� 
����7KHQ�FDPH�WR�<DKVKXD�VFULEHV�DQG�
3KDULVHHV��ZKLFK�ZHUH�RI�-HUXVDOHP��VD\LQJ��
³:K\�GR�WK\�GLVFLSOHV�WUDQVJUHVV�WKH�
WUDGLWLRQ�RI�WKH�HOGHUV"�IRU�WKH\�ZDVK�QRW�
WKHLU�KDQGV�ZKHQ�WKH\�HDW�EUHDG�´�%XW�+H�
DQVZHUHG�DQG�VDLG�XQWR�WKHP��³:K\�GR�\H�
DOVR�WUDQVJUHVV�WKH�FRPPDQGPHQW�RI�(ORKLP�
E\�\RXU�WUDGLWLRQ"�)RU�(ORKLP�FRPPDQGHG��
VD\LQJ��µ+RQRXU�WK\�IDWKHU�DQG�PRWKHU��DQG��
+H�WKDW�FXUVHWK�IDWKHU�RU�PRWKHU��OHW�KLP�GLH�
WKH�GHDWK�¶�%XW�\H�VD\��µ:KRVRHYHU�VKDOO�VD\�
WR�KLV�IDWKHU�RU�KLV�PRWKHU��LW�LV�D�JLIW��E\�
ZKDWVRHYHU�WKRX�PLJKWHVW�EH�SURILWHG�E\�PH��
DQG�KRQRXU�QRW�KLV�IDWKHU�RU�KLV�PRWKHU��KH�
VKDOO�EH�IUHH�¶�7KXV�KDYH�\H�PDGH�WKH�
FRPPDQGPHQW�RI�(ORKLP�RI�QRQH�HIIHFW�E\�
\RXU�WUDGLWLRQ��<H�K\SRFULWHV��ZHOO�GLG�(VDLDV�
�,VDLDK��SURSKHV\�RI�\RX��VD\LQJ��µ7KLV�
SHRSOH�GUDZHWK�QLJK�XQWR�PH�ZLWK�WKHLU�
PRXWK��DQG�KRQRXUHWK�PH�ZLWK�WKHLU�OLSV��EXW�
WKHLU�KHDUW�LV�IDU�IURP�PH��%XW�LQ�YDLQ�WKH\�GR�
ZRUVKLS�PH��WHDFKLQJ�IRU�GRFWULQHV�WKH�
FRPPDQGPHQWV�RI�PHQ�¶´�0DWWKHZ�����-�� 
����7KH�³HOGHUV´��6WURQJ¶V�*UHHN�������
³SUHVEXWHURV�´�PHDQLQJ�ROGHU�PHQ��
PHQWLRQHG�E\�WKH�3KDULVHHV�DQG�VFULEHV�PD\�
KDYH�EHHQ�WKH�UXOHUV�DQG�MXGJHV�DW�WKDW�WLPH�
FDOOHG�WKH�6DQKHGULQ��RU�*UHDW�&RXQFLO���
VLQFH�WKH�PHPEHUV�ZHUH�ROGHU�PHQ� 

����7KH�6DQKHGULQ�ZHUH�-HZLVK�UXOHUV�ZKRP�
'HDFRQ�6WHSKHQ�UHEXNHG�LQ�WKH�ERRN�RI�$FWV�
FKDSWHU����-XVW�DV�<DKVKXD�VDLG�RI�WKH�
3KDULVHHV�DQG�VFULEHV��6WHSKHQ�WROG�WKH�
6DQKHGULQ�WKDW�WKH\��WRR��GLG�QRW�NHHS�WKH�
FRPPDQGPHQWV�RI�<DKZHK� 
����<H�VWLIIQHFNHG�DQG�XQFLUFXPFLVHG�LQ�KHDUW�
DQG�HDUV��\H�GR�DOZD\V�UHVLVW�WKH�+RO\�6SLULW��
DV�\RXU�IDWKHUV�GLG��VR�GR�\H��:KLFK�RI�WKH�
SURSKHWV�KDYH�QRW�\RXU�IDWKHUV�SHUVHFXWHG"�
DQG�WKH\�KDYH�VODLQ�WKHP�ZKLFK�VKHZHG�
EHIRUH�RI�WKH�FRPLQJ�RI�WKH�-XVW�2QH��RI�
ZKRP�\H�KDYH�EHHQ�QRZ�WKH�EHWUD\HUV�DQG�
PXUGHUHUV��ZKR�KDYH�UHFHLYHG�WKH�/DZ�E\�
WKH�GLVSRVLWLRQ�RI�DQJHOV��DQG�KDYH�QRW�NHSW�
LW��$FWV�����-��� 
����7KH�ODZ��LQVWUXFWLRQV��RU�HYHQ�SUHSDUDWLRQV�
WKDW�<DKZHK�JLYHV�XV��DUH�LPSRUWDQW��7KH�
TXHVWLRQ�LV��³:KDW�SUHSDUDWLRQV�VKRXOG�ZH�
PDNH�WRGD\"´�)LUVW��OHW¶V�WDNH�D�ORRN�DW�ZKDW�
ZDV�VDLG�IURP�WKH�EHJLQQLQJ� 
 
3UHSDUDWLRQV�LQ�2OG�7HVWDPHQW 
����3UHSDUDWLRQV��DFFRUGLQJ�WR�<DKZHK¶V�
LQVWUXFWLRQV�LQ�WKH�2OG�7HVWDPHQW��QHHGHG�WR�
EH�GRQH�WR�SUHSDUH�IRU�WKH�3DVVRYHU��7KH\��
WKDW�LV��DOO�WKH�,VUDHOLWHV�LQFOXGLQJ�WKH�WULEH�RI�
-XGDK��DQG�DQ\�RWKHUV��LI�WKH\�ZHUH�
FLUFXPFLVHG��([�������-�����ZHUH�WR�GR�
WKLQJV�H[DFWO\�DV�LQVWUXFWHG��7KHUH�ZDV�PXFK�
DW�VWDNH��WKH�YHU\�OLIH�RI�WKHLU�ILUVWERUQ� 
����%HIRUH�UHDGLQJ�IXUWKHU��RSHQ�\RXU�%LEOH�
DQG�UHDG�([RGXV�����-���IRU�DQ�RYHUYLHZ�RI�
WKH�SUHSDUDWLRQV�WKDW�KDG�WR�EH�GRQH� 
����2Q�WKH���WK�RI�WKH�ILUVW�6FULSWXUDO�PRQWK�RI�
$ELE��PDWXULQJ�EDUOH\�JUDLQ��HDFK�KRXVHKROG�
ZDV�WR�WDNH�D�PDOH�ODPE�DQG�NHHS�LW�XQWLO��WKH�
SRLQW�XS�WR��WKH���WK�LQ�ZKLFK�WKH\�ZRXOG�NLOO�
LW��7KH\�ZHUH�WR�NLOO�LW�DW�GXVN��-63��������
WZLOLJKW��71.�������1$8��(69�������1-%��
1,%��1,9��1.-��%HUNOH\���EDVLFDOO\�
³EHWZHHQ�WKH�HYHQLQJV´��</7������������
)HUUDU�)HQWRQ��RU�³%HWZHHQ�WKH�WZR�
HYHQLQJV´��'DUE\¶V���VXQVHW�DQG�GDUN�
�0RIIDWW���EHQ�KD�DUED\LP��VRQ�RI�WKH�
HYHQLQJV�� 
����,I�WKHUH�ZDV�RQO\�RQH�RU�WZR�LQ�D�KRXVH�
WKHQ�WKHUH�ZRXOG�EH�QR�QHHG�WR�XVH�D�ZKROH�
ODPE��VR�WKH�VPDOOHU�KRXVHKROGV�ZHUH�
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FRPPDQGHG�WR�VKDUH��([�������� 
����7KH�ODPE�RU�JRDW��([���������ZKLFK�ZDV�WR�
EH�XQEOHPLVKHG�DQG�ZLWKRXW�GHIHFW��KDG�WR�EH�
URDVWHG�ZLWK�ILUH�DQG�WKHQ�HDWHQ��EXW�KRZ�LW�
ZDV�URDVWHG�DQG�KRZ�LW�ZDV�HDWHQ�ZDV�YHU\�
VSHFLILF� 
����,W�ZDV�URDVWHG�ZKROH�ZLWK�WKH�HQWUDLOV�
SUHSDUHG��FOHDQHG�RI�JUDVVHV�DQG�ZDVWH�
PDWHULDO��WKHQ�SXW�EDFN���7KLV�ZRXOG�SUHYHQW�
WKH�VPDOO�DQLPDO�IURP�H[SORGLQJ�GXH�WR�WKH�
LQWHUQDO�PHWKDQH�JDV�WKDW�ZRXOG�RWKHUZLVH�
EXLOG�XS��LI�WKH\�GLGQ¶W�IROORZ�WKH�
LQVWUXFWLRQV��:KDW�<DKZHK�VD\V�LV�IRU�RXU�
RZQ�JRRG� 
����7KH�LQVWUXFWLRQV�KDG�WR�EH�IROORZHG�
H[DFWO\��DW�WKH�FRUUHFW�WLPH��ZLWK�WKH�EORRG�RI�
WKH�SHUIHFW�OLWWOH�\HDUOLQJ�EUXVKHG�RQ�WKH�
RXWVLGH�GRRU�SRVWV�DQG�RYHUKHDG�EHDP��([��
�������RU�WKHUH�ZRXOG�EH�QR�SDVVLQJ�RYHU� 
����$QG�WKH�EORRG�VKDOO�EH�WR�\RX�IRU�D�WRNHQ�
XSRQ�WKH�KRXVHV�ZKHUH�\H�DUH��DQG�ZKHQ�,�
VHH�WKH�EORRG��,�ZLOO�SDVV�RYHU�\RX��DQG�WKH�
SODJXH�VKDOO�QRW�EH�XSRQ�\RX�WR�GHVWUR\�\RX��
ZKHQ�,�VPLWH�WKH�ODQG�RI�(J\SW��([RGXV�
������ 
����7KH�3DVVRYHU�ZDV�WR�EH�HDWHQ�TXLFNO\��([��
�������WKDW�OD\ODK��QLJKW��ZLWK�XQOHDYHQHG�
EUHDG�DQG�ELWWHU�KHUEV��([���������,W�ZDV�DOO�WR�
EH�JRQH�E\�WKH�ERTHU��PRUQLQJ��RI�WKH���WK��
$Q\�OHIWRYHUV�ZHUH�WR�EH�EXUQHG��([��������� 
����,W�ZDV�D�ORQJ�QLJKW�IRU�DOO�WKRVH�LQYROYHG��
0DQ\�VFUHDPV�DQG�FULHV�LQWR�WKH�QLJKW�RQ�WKH�
RQH�VLGH��ZLWK�KHLJKWHQHG�HPRWLRQV�DQG�UHOLHI�
RQ�WKH�RWKHU�� 
 

3UHSDUDWLRQV�LQ�WKH�1HZ�7HVWDPHQW 
����1HZ�7HVWDPHQW�UHIHUHQFHV�VKRZ�WKDW�WKH�
SUHSDUDWLRQ�GD\�RU�GD\�RI�SUHSDUDWLRQ�ZDV�
LQGHHG�LQ�UHIHUHQFH�WR�WKH�GD\�RI�3DVVRYHU� 
����$QG�WKDW�GD\�ZDV�WKH�SUHSDUDWLRQ��DQG�WKH�
VDEEDWK�GUHZ�RQ��/XNH��������6HH�DOVR��
0DWWKHZ��������0DUN��������-RKQ������-��� 
����:KDW�ZH�PXVW�GLVFHUQ��WKRXJK��DV�ZH�JR�
WKURXJK�WKLV��LV�WKDW�PDQ\�RI�WKH�-HZV�ZHUH�
NHHSLQJ�WKH�3DVVRYHU�³ODWH�´�DW�WKH�³ZURQJ´�
WLPH� 
����:H�UHDG�LQ�-RKQ��������7KH�-HZV�
WKHUHIRUH��EHFDXVH�LW�ZDV�WKH�SUHSDUDWLRQ��
WKDW�WKH�ERGLHV�VKRXOG�QRW�UHPDLQ�XSRQ�WKH�

VWDNH�RQ�WKH�VDEEDWK�GD\���IRU�WKDW�VDEEDWK�
GD\�ZDV�DQ�KLJK�GD\���EHVRXJKW�3LODWH�WKDW�
WKHLU�OHJV�PLJKW�EH�EURNHQ��DQG�WKDW�WKH\�
PLJKW�EH�WDNHQ�DZD\� 
����7KH�3DVVRYHU�ZDV�QRW�D�+LJK�'D\��EXW�WKH�
ILUVW�'D\�RI�8QOHDYHQHG�%UHDG�ZDV��,W�ZDV�
WKH���WK�RI�WKH�ILUVW�PRQWK�RI�$ELE� 
����*RLQJ�RQ��ZH�ILQG�WKHUH�DUH�RWKHU�DUHDV�
WKDW�VSHFLILFDOO\�UHIHU�WR�WKH�-HZV¶�3DVVRYHU��
VXFK�DV�-RKQ�����������,W�DOVR�VD\V�LQ�-RKQ�
�������$QG�WKH�-HZV¶�3DVVRYHU�ZDV�QLJK�DW�
KDQG��DQG�PDQ\�ZHQW�RXW�RI�WKH�FRXQWU\�XS�WR�
-HUXVDOHP�EHIRUH�WKH�3DVVRYHU��WR�SXULI\�
WKHPVHOYHV� 
����7KH�%LEOLFDO�3DVVRYHU��WKDW�<DKVKXD�NHSW��
ZDV�QRW�FDOOHG�WKH�-HZV¶�3DVVRYHU��+H�GLG�QRW�
PDNH�SUHSDUDWLRQ�IRU�LW��EXW�UDWKHU�IRU�WKH�WUXH�
3DVVRYHU��DW�WKH�FRUUHFW�WLPH� 
����1RZ�EHIRUH�WKH�IHDVW�RI�WKH�3DVVRYHU��
ZKHQ�<DKVKXD�NQHZ�WKDW�+LV�KRXU�ZDV�FRPH�
WKDW�+H�VKRXOG�GHSDUW�RXW�RI�WKLV�ZRUOG�XQWR�
WKH�)DWKHU��KDYLQJ�ORYHG�+LV�RZQ�ZKLFK�ZHUH�
LQ�WKH�ZRUOG��+H�ORYHG�WKHP�XQWR�WKH�HQG��
-RKQ������ 
����1RWLFH��LW�LV�QHLWKHU�UHFRUGHG�WKDW�
<DKVKXD¶V�SDUHQWV�NHSW�WKH�-HZV¶�3DVVRYHU��
EXW�UDWKHU�WKH\�DOVR�NHSW�WKH�FRUUHFW�3DVVRYHU� 
����1RZ�KLV�SDUHQWV�ZHQW�WR�-HUXVDOHP�HYHU\�
\HDU�DW�WKH�IHDVW�RI�WKH�3DVVRYHU��/XNH������ 
����<DKVKXD�WROG�+LV�GLVFLSOHV��ZKR�ZRXOG�
KDYH�NQRZQ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�
GLIIHUHQW�WLPHV��VLQFH�+H�ZDV�WKHLU�7HDFKHU��
WR�NHHS�³WKH´�3DVVRYHU� 
����<H�NQRZ�WKDW�DIWHU�WZR�GD\V�LV�WKH�IHDVW�RI�
WKH�3DVVRYHU��DQG�WKH�6RQ�RI�PDQ�LV�EHWUD\HG�
WR�EH�LPSDOHG��0DWWKHZ�������6HH�DOVR�
0DWWKHZ������-��� 
����7KH\��L�H���<DKVKXD��+LV�SDUHQWV��DQG�+LV�
GLVFLSOHV��QHYHU�UHIHUUHG�WR�WKH�SURSHUO\�NHSW�
3DVVRYHU��DV�WKH�-HZV¶�3DVVRYHU� 
����,Q�7KH�&RPSDQLRQ�%LEOH��'U��%XOOLQJHU�
SRLQWV�RXW��WKDW��³$IWHU�WKH�UHYLYDO�XQGHU�(]UD�
DQG�1HKHPLDK�FRUUXSWLRQ�SURFHHGHG�DSDFH«
ZKDW�ZHUH�RQFH�³WKH�IHDVWV�RI�><DKZHK@´�DUH�
VSRNHQ�RI�DV�ZKDW�WKH\�KDG�EHFRPH��³IHDVW�RI�
WKH�-HZV�´ 
����7KH�1HZ�-HUXVDOHP�%LEOH��D�VWXG\�%LEOH�
E\�+HQU\�:DQVEURXJK��VD\V��³«WKH�IHDVWV�RI�
3DVVRYHU�DQG�8QOHDYHQHG�%UHDG�ZHUH�
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RULJLQDOO\�WZR�VHSDUDWH�IHVWLYDOV«´ 
����,Q�DGGLWLRQ�WR�WKH�VRXUFHV�DERYH��WKH�
(QF\FORSHGLD�-XGDLFD�VD\V��³7KH�IHDVW�RI�
3DVVRYHU�FRQVLVWV�RI�WZR�SDUWV��7KH�3DVVRYHU�
FHUHPRQ\�DQG�WKH�)HDVW�RI�8QOHDYHQHG�
%UHDG��2ULJLQDOO\�ERWK�SDUWV�H[LVWHG�
VHSDUDWHO\��EXW�DW�WKH�EHJLQQLQJ�RI�WKH�([LOH�
WKH\�ZHUH�FRPELQHG�´ 
����0DQ\�WKLQJV�WRRN�SODFH�DW�WKH�EHJLQQLQJ��
GXULQJ��DQG�DIWHU�WKH�H[LOH��)RU�H[DPSOH��HYHQ�
WKH�PRQWK�FDOOHG�³$ELE´�ZDV�FKDQJHG�WR�VD\��
³1LVDQ�´� 
 
3UHSDUDWLRQV�IRU�WKH�'D\�RI�8QOHDYHQHG�
%UHDG 
����6RPH�YHUVHV�LQ�WKH�%LEOH�GRQ¶W�VHHP�WR�
PDNH�VHQVH�EXW�ZLOO��RQFH�ORRNHG�DW�LQ�
FRQWH[W�RU�ZKHQ�RQH�DFWXDOO\�WDNHV�D�FORVHU�
ORRN�DW�WKH�RULJLQDO�ZRUGLQJ� 

����6RPHWLPHV�WUDQVODWRUV��ZKHQ�WU\LQJ�WR�
FODULI\�WKH�PHDQLQJ�RI�D�YHUVH��ZLOO�DFWXDOO\�
ORVH�WKH�RULJLQDO�PHDQLQJ�RI�ZKDW�ZDV�EHLQJ�
VDLG��7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�WKH\�KDYH�
DV�D�UHIHUHQFH�SRLQW�WKH�FXUUHQW�WHDFKLQJV�WKDW�
FUHSW�LQ�DQG�DUH�FRQVLGHUHG�WKH�QRUP��VXFK�DV�
HDWLQJ�3DVVRYHU�DQG�NHHSLQJ�WKH�ILUVW�'D\�RI�
8QOHDYHQHG�%UHDG�RQ�WKH���WK��ZKLFK�LV�ZKDW�
PDQ\�DUH�GRLQJ�WRGD\��.HHSLQJ�ZLWK�WKH�
WUDGLWLRQ�RI�PHQ�ZDV�HYHQ�LQ�<DKVKXD¶V�WLPH��

EXW�DV�ZH¶YH�DOUHDG\�VHHQ��+H�GLG�QRW�NHHS�
WKHLU�ZURQJ�WLPH�DQG�QHLWKHU�VKRXOG�ZH� 
����0DWWKHZ�������LV�D�WHVW�FDVH�LQ�SRLQW�RI�D�
YHUVH�WKDW�ZDV�FKDQJHG�WR�ILW�ZKDW�PDQ\�DUH�
GRLQJ�HYHQ�WRGD\��LW�KDV�WZR�PDMRU�
WUDQVODWLRQ�IODZV�WDNLQJ�DZD\�WKH�RULJLQDO�
PHDQLQJ� 
����1RZ�WKH�ILUVW�GD\�RI�WKH�IHDVW�RI�
XQOHDYHQHG�EUHDG�WKH�GLVFLSOHV�FDPH�WR�
<DKVKXD��VD\LQJ�XQWR�+LP��³:KHUH�ZLOW�
7KRX�WKDW�ZH�SUHSDUH�IRU�7KHH�WR�HDW�WKH�
3DVVRYHU"´ 
����7KH�ILUVW�ZRUG�\RX¶OO�ILQG�D�SUREOHP�ZLWK�
LV�³GD\�´�EHFDXVH�LW�ZDV�DGGHG��,W¶V�QRW�LQ�WKH�
*UHHN�PDQXVFULSW��DW�DOO��7KH�VHFRQG�LV�WKH�
ZRUG�³ILUVW�´�LW�LV�6WURQJ¶V��������³3URWRV�´�
LQ�FRQWH[W��OLWHUDOO\�PHDQLQJ��³IRUHPRVW�´�
³EHIRUH�´�RU�³IRUPHU�´�%DVLFDOO\�³SULRU´�WR�
WKH�'D\�V��RI�8QOHDYHQHG�%UHDG 
����7KH�VDPH�ZRUGV�VKRXOG�EH�ORRNHG�DW�LQ�
SDUDOOHO�YHUVHV�VXFK�DV�0DUN�������DQG�/XNH�
�����LQ�ZKLFK�WKH�RULJLQDO�PHDQLQJ�ZDV�ORVW�
LQ�WKH�WUDQVODWLRQ� 
����3DVVRYHU�ZDV�FRPPDQGHG�E\�<DKZHK�WR�
EH�NHSW�DQG�HDWHQ�RQ�WKH���WK�GD\��³EHIRUH´�
WKH�'D\V�RI�8QOHDYHQHG�%UHDG��,Q�0DWWKHZ�
������WKH�SRLQW�ZDV�WR�PDNH�SUHSDUDWLRQV�IRU�
3DVVRYHU�� 
����<DKVKXD�NHSW�WKH�3DVVRYHU�DFFRUGLQJ�WR�
+LV�)DWKHU¶V�LQVWUXFWLRQV��DV�ZHOO�DV�GLG�WKH�
GLVFLSOHV��7KH\�SUHSDUHG�IRU�LW�DW�WKH�ULJKW�
WLPH�DQG�VR�VKRXOĚ�ǁĞ͘ 
 
7KH�8QOHDYHQHG�%UHDG�RI�/LIH 
����7KRXJK�WKH�WLPLQJ�LV�WKH�VDPH��SUHSDULQJ�
IRU�3DVVRYHU�WRGD\�LV�GRQH�D�OLWWOH�GLIIHUHQWO\�
IRU�WKRVH�LQ�WKH�%RG\�RI�0HVVLDK��<DKVKXD�
EHFDPH�RXU�3DVVRYHU�/DPE�E\�EHLQJ�D�
3HUIHFW�6DFULILFH��+H�NHSW�3DVVRYHU�DQG�
LQVWLWXWHG�VRPH�WKLQJV�ZH¶UH�WROG�WR�GR� 
$QG�DV�WKH\�ZHUH�HDWLQJ��<DKVKXD�WRRN�
EUHDG��DQG�EOHVVHG�LW��DQG�EUDNH�LW��DQG�JDYH�
LW�WR�WKH�GLVFLSOHV��DQG�VDLG� ³7DNH��HDW��WKLV�
LV ³0\�ERG\�´ 0DWWKHZ ������  
   �7KHUH�DUH�WKUHH�WKLQJV�WR�SRLQW�RXW�LQ�WKH�
YHUVH�DERYH��<DKVKXD�+LPVHOI�DWH�RI�
WKH 3DVVRYHU��LQ�NHHSLQJ�LW�ZRXOG�KDYH�EHHQ�
NHSW�LQ�DFFRUGDQFH�ZLWK�WKH /DZ��HDWLQJ�
ZLWK LW XQOHDYHQHG�EUHDG��([� �������DQG�+H�

³  ���$IWHU�SDUWDNLQJ�RI�WKH�3DVVRYHU�RQ�WKH���WK�RI $ELE� ZH�FRQWLQXH�ZLWK�
WKH�)HDVW�RI�8QOHDYHQHG�%UHDG�DW�
VXQVHW�RQ�WKH���WK��5HPHPEHU�WKDW�D�

6FULSWXUDO�GD\�EHJLQV�DW�VXQVHW�WKH�HYHQLQJ�
EHIRUH��:H�KDYH�WKH�H[DPSOH�RI�3DXO�ZKR�
KDG�JDLQHG�FRQYHUWV�IURP�WKH�KHDWKHQ�
SRSXODWLRQ�DW�&RULQWK��7KH\�REYLRXVO\�KDG�
QRW�NHSW�WKH�3DVVRYHU�RU�WKH�)HDVW�RI�
8QOHDYHQHG�%UHDG�ZKLFK�<DKZHK�UHYHDOHG�
WR�+LV�SHRSOH��,VUDHO��3DXO�ZURWH�WR�WKH�
&RULQWKLDQ�EUHWKUHQ���)RU�HYHQ�WKH�0HVVLDK�
RXU�3DVVRYHU�LV�VDFULILFHG�IRU�XV��7KHUHIRUH��
OHW�XV�NHHS�WKH�IHDVW��������&RU�����-���� 
([FHUSW�IURP�WKH�LQ-GHSWK�ERRNOHW�HQWLWOHG� 

%LEOLFDO�+RO\�'D\V 
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WHOOV�XV�WR�WDNH�RI�WKLV�EUHDG�DQG�WR�HDW�LW�DV�D�
WRNHQ�RI�+LV�IOHVK�  
   �7KH�EUHDG�LV�V\PEROLF�RI�WKH�6DYLRU¶V�OLIH�
WKDW�ZDV�JLYHQ�IRU�XV��-RKQ�����-���VD\V�  
   �)RU�WKH�EUHDG�RI�(ORKLP�LV +H�ZKLFK�
FRPHWK�GRZQ�IURP�KHDYHQ��DQG�JLYHWK�OLIH�XQWR�
WKH�ZRUOG��7KHQ�VDLG�WKH\�XQWR +LP� ³0DVWHU��
HYHUPRUH�JLYH�XV�WKLV�EUHDG�´ $QG�<DKVKXD�
VDLG�XQWR�WKHP� ³,�DP�WKH�EUHDG�RI�OLIH��KH�WKDW�
FRPHWK�WR 0H�VKDOO�QHYHU�KXQJHU��DQG�KH�WKDW�
EHOLHYHWK�RQ�PH�VKDOO�QHYHU�WKLUVW�´  
   �7KH�5RPDQ�&DWKROLF�&KXUFK�WDNHV�WKLV�WR�
WKH�H[WUHPH��7KH\�EHOLHYH�WKDW�WKH�XQOHDYHQHG�
EUHDG��RQFH�SUD\HG�RYHU��ZLOO�EHFRPH�DFWXDO�
IOHVK��7KH\�FDOO�LW�WUDQVXEVWDQWLDWLRQ��7KLV�W\SH�
RI�WKLQNLQJ�LV�ZURQJ�DQG�LV�RI�KXPDQ�
UHDVRQLQJ��<DKVKXD�QHYHU�VDLG�WKDW�ZH�DUH�WR�
HDW�+LV�³OLWHUDO´�IOHVK��&DQQLEDOLVP�ZDV�D�
FXUVH�LQ�WKH�%LEOH��QRW�D�EOHVVLQJ�  
   �7KH�&DWKROLFV�ZKR�WKLQN�WKH�EUHDG�FDQ�WXUQ�
LQWR�DFWXDO�IOHVK�DOVR�EHOLHYH�WKDW�WKH�IUXLW�RI�
WKH�YLQH�FDQ�EH�WXUQHG�LQWR�DFWXDO�EORRG��
:RXOG�<DKVKXD�DVN�XV�WR�EUHDN�WKH /DZ"�7KH�
GULQNLQJ�RI�EORRG�LV�IRUELGGHQ�LQ�WKH /DZ�  
   �2QO\�\H�VKDOO�QRW�HDW�WKH�EORRG��\H�VKDOO�
SRXU�LW�XSRQ�WKH�HDUWK�DV�ZDWHU��'HXWHURQRP\ 
������  
   �<DKVKXD¶V�EORRG�ZDV�SRXUHG�RXW�DORQJ�ZLWK�
ZDWHU�IURP�+LV�VLGH�ZKHQ�+H�ZDV�SLHUFHG��
7KHUH�LV�QR�UHFRUG�WKDW�DQ\RQH�WULHG�WR�GULQN�LW��
EHFDXVH�QR�RQH�GLG�  
   �<DKVKXD�ZDV�VKRZLQJ�ERWK�WKH�XQOHDYHQHG�
EUHDG�DQG�IUXLW�RI�WKH�YLQH�ZHUH�³V\PEROLF´�RI�
+LV�IOHVK�DQG�EORRG��<DKVKXD�VDLG�  
    ,�DP�WKDW�EUHDG�RI�OLIH��<RXU�IDWKHUV�GLG�HDW�
PDQQD�LQ�WKH�ZLOGHUQHVV��DQG�DUH�GHDG��7KLV�LV�
WKH�EUHDG�ZKLFK�FRPHWK�GRZQ�IURP�KHDYHQ��
WKDW�D�PDQ�PD\�HDW�WKHUHRI��DQG�QRW�GLH��,�DP�
WKH�OLYLQJ�EUHDG�ZKLFK�FDPH�GRZQ�IURP�
KHDYHQ��LI�DQ\�PDQ HDW RI�WKLV�EUHDG��KH�VKDOO�
OLYH IRU�HYHU��DQG�WKH�EUHDG�WKDW�,�ZLOO�JLYH�LV�
P\�IOHVK��ZKLFK�,�ZLOO�JLYH�IRU�WKH�OLIH�RI�WKH�
ZRUOG��7KH�-HZV�WKHUHIRUH�VWURYH�DPRQJ�
WKHPVHOYHV >WKLQNLQJ�E\�PHDQV�RI�KXPDQ�
UHDVRQLQJ@��VD\LQJ� ³+RZ�FDQ�WKLV�PDQ�JLYH�XV�
KLV�IOHVK�WR�HDW"´ 7KHQ�<DKVKXD�VDLG�XQWR�
WKHP� ³9HULO\��YHULO\��,�VD\�XQWR�\RX� µ([FHSW�
\H >V\PEROLFDOO\@ HDW�WKH�IOHVK�RI�WKH�6RQ�RI�

PDQ��DQG�GULQN +LV�EORRG��\H�KDYH�QR�OLIH�LQ�
\RX�¶´ -RKQ�����-���� 
 
7KH�/HDYHQHG�%UHDG RI�'HDWK  
    ,W�VKRXOG�EH�SRLQWHG�RXW�WKDW�XQOHDYHQHG�
EUHDG�LV�DOVR�V\PEROLF�RI�SXUH�GRFWULQH�
ZLWKRXW�K\SRFULV\��&DQ�RQH�KDYH�SXUH�
GRFWULQH�ZLWK�K\SRFULV\"�<HV��LW¶V�FDOOHG�VHOI-
ULJKWHRXVQHVV�  
   �7KH�3KDULVHHV�DQG�6DGGXFHHV��ZKLFK�
ZDV DQRWKHU�-HZLVK�VHFW�ZKLFK�KHOG�IDOVH�
GRFWULQHV�VXFK�DV�D�WHDFKLQJ�WKDW�WKHUH�ZDV�QR�
UHVXUUHFWLRQ �/XNH�������� QRW�RQO\�KDG�WKH�
VHOI-ULJKWHRXV�DWWLWXGHV�DQG�ZD\V�RI�VD\LQJ�
RQH�WKLQJ�EXW�GRLQJ�DQRWKHU��WKH\�ZHUH�DOVR�
VWHHSHG�LQ�IDOVH�GRFWULQHV��7KH\�KDG�WKH�
OHDYHQHG�EUHDG�RI�GHDWK�  
    7KHQ�<DKVKXD�VDLG�XQWR�WKHP� ³7DNH�KHHG�
DQG�EHZDUH�RI�WKH�OHDYHQ�RI�WKH�3KDULVHHV�DQG�
RI�WKH�6DGGXFHHV�´ $QG�WKH\�UHDVRQHG�DPRQJ�
WKHPVHOYHV��VD\LQJ� ³,W�LV�EHFDXVH�ZH�KDYH�
WDNHQ�QR�EUHDG�´ :KLFK�ZKHQ�<DKVKXD�
SHUFHLYHG� +H�VDLG�XQWR�WKHP� ³2�\H�RI�OLWWOH�
IDLWK��ZK\�UHDVRQ�\H�DPRQJ�\RXUVHOYHV��
EHFDXVH�\H�KDYH�EURXJKW�QR�EUHDG"�'R�\H�QRW�
\HW�XQGHUVWDQG��QHLWKHU�UHPHPEHU�WKH�ILYH�
ORDYHV�RI�WKH�ILYH�WKRXVDQG��DQG�KRZ�PDQ\�
EDVNHWV�\H�WRRN�XS"�1HLWKHU�WKH�VHYHQ�ORDYHV�
RI�WKH�IRXU�WKRXVDQG��DQG�KRZ�PDQ\�EDVNHWV�
\H�WRRN�XS"�+RZ�LV�LW�WKDW�\H�GR�QRW�
XQGHUVWDQG�WKDW�, VSDNH LW�QRW�WR�\RX�
FRQFHUQLQJ�EUHDG��WKDW�\H�VKRXOG�EHZDUH�RI�
WKH�OHDYHQ�RI�WKH 3KDULVHHV�DQG�RI�WKH�
6DGGXFHHV"�7KHQ�XQGHUVWRRG�WKH\�KRZ�
WKDW +H�EDGH�WKHP�QRW�EHZDUH�RI�WKH�OHDYHQ�RI�
EUHDG��EXW�RI�WKH�GRFWULQH�RI�WKH�3KDULVHHV�DQG�
RI�WKH�6DGGXFHHV�´ 0DWWKHZ ����-���  
   �<DKVKXD�VDLG�LW�OLNH�LW�ZDV�HYHQ�ZKHQ�
DGGUHVVLQJ�WKH�3KDULVHHV�DQG�VFULEHV��+H�
DVNHG��KRZ�FRXOG�WKH\�HVFDSH�GDPQDWLRQ�  
    7KRX�EOLQG�3KDULVHH��FOHDQVH�ILUVW�WKDW�
ZKLFK�LV�ZLWKLQ�WKH�FXS�DQG�SODWWHU��WKDW�WKH�
RXWVLGH�RI�WKHP�PD\�EH�FOHDQ�DOVR��:RH�XQWR�
\RX��VFULEHV�DQG�3KDULVHHV��K\SRFULWHV��IRU�\H�
DUH�OLNH�XQWR�ZKLWHG VHSXOFKUHV��ZKLFK�LQGHHG�
DSSHDU�EHDXWLIXO�RXWZDUG��EXW�DUH�ZLWKLQ�IXOO�
RI�GHDG�PHQ¶V�ERQHV��DQG�RI�DOO�XQFOHDQQHVV��
(YHQ�VR�\H�DOVR�RXWZDUGO\�DSSHDU�ULJKWHRXV�
XQWR�PHQ��EXW�ZLWKLQ�\H�DUH�IXOO�RI�K\SRFULV\�
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DQG�LQLTXLW\��:RH�XQWR�\RX��VFULEHV�DQG�
3KDULVHHV��K\SRFULWHV��EHFDXVH�\H�EXLOG�WKH�
WRPEV�RI�WKH�SURSKHWV��DQG�JDUQLVK�
WKH VHSXOFKUHV RI�WKH�ULJKWHRXV� DQG�VD\� ³,I�
ZH�KDG�EHHQ�LQ�WKH�GD\V�RI�RXU�IDWKHUV��ZH�
ZRXOG�QRW�KDYH�EHHQ�SDUWDNHUV�ZLWK�WKHP�LQ�
WKH�EORRG�RI�WKH�SURSKHWV�´�:KHUHIRUH�\H�EH�
ZLWQHVVHV�XQWR�\RXUVHOYHV��WKDW�\H�DUH�WKH�
FKLOGUHQ�RI�WKHP�ZKLFK�NLOOHG�WKH�SURSKHWV��
)LOO�\H�XS�WKHQ�WKH�PHDVXUH�RI�\RXU�IDWKHUV��<H�
VHUSHQWV��\H�JHQHUDWLRQ�RI�YLSHUV��KRZ�FDQ�\H� 
HVFDSH�WKH�GDPQDWLRQ�RI�KHOO ��+HEUHZ�  
JHKHQQD�" 0DWWKHZ �����-���  
   �,W¶V�LPSRUWDQW�WKDW�ZH�GRQ¶W�GR�DV�WKH\�GLG��
DV�VRPH�GR�WRGD\��EULQJLQJ�XSRQ�WKHPVHOYHV�
WKH�FRQGHPQDWLRQ�RI�WKH�0HVVLDK� ZKR LV�WKH�
-XGJH�RI�DOO �-RKQ�������$FWV����������3HW��
������  
   �,W¶V�QRW�WKRVH�ZKR�MXVW�VD\��³0DVWHU��
0DVWHU�´�EXW�WKRVH�ZKR�DFWXDOO\�REH\�<DKZHK�
WKH�)DWKHU�ZKR�VHQW�+LV�6RQ��
<DKVKXD +LPVHOI�VD\V� 1RW HYHU\�RQH WKDW�
VDLWK�XQWR 0H� ³0DVWHU��0DVWHU�´ VKDOO�HQWHU�
LQWR�WKH�NLQJGRP�RI�KHDYHQ��EXW�KH�WKDW�GRHWK�
WKH�ZLOO�RI 0\�)DWKHU�ZKLFK�LV�LQ�KHDYHQ� 
0DWWKHZ �����  
   �:H�QHHG�WKH�XQOHDYHQHG�EUHDG�RI�OLIH�
ZLWKLQ�RXU�OLYHV�DQG�QRW�WKH�OHDYHQHG�EUHDG�RI�
GHDWK�  
    
7KH 3DVVRYHU &XS  
     7RGD\�ZH�FRPPRQO\�WKLQN�RI�KDYLQJ�EUHDG�
ZLWK�ZLQH��EXW�IRU�WKH 3DVVRYHU LW¶V�QRW�WKDW�
ZD\��7KH�%LEOLFDO�LQVWUXFWLRQV�DUH�WR�WDNH�RI�
WKH�XQOHDYHQHG�EUHDG�ZLWK�³IUXLW�RI�WKH�YLQH�´  
   �)UXLW�RI�WKH�YLQH�LV�QRW�IHUPHQWHG�ZLQH��EXW�
LV�DFWXDOO\�XQDGXOWHUDWHG�JUDSH�MXLFH�  
   �:H�SUHSDUH�IRU 3DVVRYHU WRGD\�E\�
SXUFKDVLQJ�SXUH�JUDSH�MXLFH��DQG�XVLQJ�LW��RU�
ZH�JHW�VRPH�JUDSHV�DQG�VTXHH]H�WKH�MXLFH�LQWR�
WKH�VPDOO�FXSV�QRUPDOO\�IRXQG�IRU�D 3DVVRYHU 
VHUYLFH�  
   �7KH�ILUVW�WLPH�ZH�ILQG�PHQWLRQ�RI�D�FXS�LQ�
WKH�6FULSWXUHV�LV�LQ�D�YLVLRQ�WROG�WR�-RVHSK�E\�
WKH�LPSULVRQHG�FKLHI�FXSEHDUHU�  
    $QG�3KDUDRK¶V�FXS�ZDV�LQ�P\�KDQG��DQG�,�
WRRN�WKH�JUDSHV��DQG�SUHVVHG�WKHP�LQWR�
3KDUDRK¶V�FXS��DQG�,�JDYH�WKH�FXS�LQWR�
3KDUDRK¶V�KDQG� *HQHVLV ������  

   �$W�WKH 3DVVRYHU ZH�ILQG�<DKVKXD�DQG�+LV�
GLVFLSOHV�SDUWDNLQJ�RI�WKH 3DVVRYHU�  
    $QG +H�WRRN�WKH�FXS��DQG�JDYH�WKDQNV��DQG�
JDYH�LW�WR�WKHP��VD\LQJ� ³'ULQN�\H�DOO�RI�LW� IRU�
WKLV�LV 0\�EORRG�RI�WKH 1HZ 7HVWDPHQW��ZKLFK�
LV�VKHG�IRU�PDQ\�IRU�WKH�UHPLVVLRQ�RI�VLQV��%XW�
,�VD\�XQWR�\RX��,�ZLOO�QRW�GULQN�KHQFHIRUWK�RI�
WKLV�IUXLW�RI�WKH�YLQH��XQWLO�WKDW�GD\�ZKHQ�,�
GULQN�LW�QHZ�ZLWK�\RX�LQ�P\�)DWKHU¶V�
NLQJGRP�´ 0DWWKHZ �����-���  
   �(YLGHQFH�WKDW�WKLV�ZDV�LQGHHG�JUDSH�MXLFH��
DQG�QRW�ZLQH��LV�ZLWKLQ�<DKVKXD¶V�RZQ�ZRUGV��
+H�VDLG��³,�ZLOO�QRW�GULQN�KHQFHIRUWK�RI�WKLV�
IUXLW�RI�WKH�YLQH��XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW�
QHZ�ZLWK�\RX�LQ�0\�)DWKHU¶V�NLQJGRP�´  
   �,W�LV�UHFRUGHG�WKDW�<DKVKXD�KDG�LQGHHG�
UHFHLYHG�YLQHJDU��-RKQ������-�����ZKLFK�LV�DQ�
RYHU-IHUPHQWHG�FKHDS�VRXU�ZLQH�GXULQJ�WKH�
WLPH�RI�<DKVKXD��5RPDQ�VROGLHUV�DQG�HYHQ�
WKH�SRRU�ZRXOG�GULQN�WKLV�  
    (HUGPDQV�'LFWLRQDU\�RI�WKH�%LEOH VD\V�RI�
YLQHJDU��³5RPDQ�VROGLHUV�FRPPRQO\�NHSW�
YLQHJDU\�ZLQH�RQ�KDQG�WR�TXHQFK�WKHLU�WKLUVW��
DQG�WKLV�FRXOG�EH�DQ�DFW�RI�NLQGQHVV�RU�DQ�
DWWHPSW�WR�UHYLYH�><DKVKXD@�´  
7KH�*UHHN�WHUPV�IRU�ZLQH��RLQRV���YLQHJDU�
�R[RV���RU�HYHQ�D�W\SH�RI�LQWR[LFDWLQJ�SKUDVH�
VXFK�DV�³IXOO�RI�QHZ�ZLQH�´�XVHG�RQFH�LQ�$FWV�
������ZHUH�QHYHU�XVHG�E\�<DKVKXD�WR�GHVFULEH�
WKH�IUXLW�RI�WKH�YLQH��JHQHPPD DPSHORV��IRU�
WKH 3DVVRYHU FXS��)UXLW�RI�WKH�YLQH�LV�³JUDSH�
MXLFH�´�,W¶V�QRW�WKH�E\-SURGXFW�FDOOHG�ZLQH�  
   �$OO�RI�WKLV�LV�ILQH�DQG�WUXH��+RZHYHU��ZH�
PXVW�DVN��³,V�WKHUH�DQ\ SODFH LQ�WKH�%LEOH�
ZKLFK�VKRZV�WKDW�JUDSH�MXLFH�LV�V\PEROLF�RI�
EORRG"´  
   �<HV��DQG�LW�LV�HVSHFLDOO\�QRWHZRUWK\�
FRQFHUQLQJ�-DFRE¶V�VRQ�-XGDK��WKLV�SRVVLEO\�
EHLQJ�DQ�HQG-WLPH�SURSKHF\�IRU�WKH�WULEH�RI�
-XGDK�  
   �³«+H�ZDVKHG +LV�JDUPHQWV�LQ�ZLQH��
DQG +LV�FORWKHV�LQ�WKH�EORRG�RI�JUDSHV´ � 
�*HQ� �������  
   �7KH 1$6% YHUVLRQ�LV�D�OLWWOH�FOHDUHU�  
   �³«+H�ZDVKHV +LV�JDUPHQWV�LQ�ZLQH�  
DQG +LV�UREHV�LQ�WKH�EORRG�RI�JUDSHV�´  
   �0DQ\�RI�-XGDK�UHMHFW�WKH�0HVVLDK��EXW�WKHUH�
LV�FRPLQJ�D�GD\�ZKHQ�WKH\�ZLOO�DFFHSW�+LP��
FDOOLQJ�RQ�+LV�1DPH��DQG�WKHQ�WKH\¶OO�WUXO\�
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ZDVK�WKHLU�UREHV�LQ�+LV�EORRG��EXW�ILUVW�WKH\¶OO�
KDYH�WR�JR�WKURXJK�WKH�SRXULQJ�RXW�RI�WKH�
ZLQH�RI�ZUDWK�LQ�WKH�WULEXODWLRQ�  
    $QG�,�VDLG�XQWR KLP� ³6LU��
WKRX NQRZHVW�´ $QG KH�VDLG�WR�PH� ³7KHVH�
DUH�WKH\�ZKLFK�FDPH�RXW�RI�JUHDW�WULEXODWLRQ��
DQG�KDYH�ZDVKHG�WKHLU�UREHV��DQG�PDGH�WKHP�
ZKLWH�LQ�WKH�EORRG�RI�WKH�
/DPE�´ 5HYHODWLRQ �����  
   �-XGDK�RI�DOO�SHRSOH�ZLOO�FHUWDLQO\�
UHFRJQL]H�WKH�WLPH�RI�,VDLDK�FKDSWHU����ZKHQ�
LW�FRPHV�WR�SDVV�DQG�WKHQ�WKRVH�ZKR�DUH�
FDOOHG�DQG�FKRVHQ�ZLOO�VWDUW�WR�SURFODLP�
,VDLDK�������LQ�ZKLFK�LV�VDLG�  
    $QG�LW�VKDOO�EH�VDLG�LQ�WKDW�GD\� ³/R��WKLV�LV�
RXU�(ORKLP��ZH�KDYH�ZDLWHG�IRU +LP��DQG +H�
ZLOO�VDYH�XV��WKLV�LV�<DKZHK��ZH�KDYH�ZDLWHG�
IRU +LP��ZH�ZLOO�EH�JODG�DQG�UHMRLFH�LQ +LV�
VDOYDWLRQ�  
    
6WRULQJ�*UDSH�-XLFH  
    &DQ�JUDSH�MXLFH�EH�VWRUHG"�6RPH�FODLP�
DQFLHQW�,VUDHO��DQG�WKRVH�LQ�1HZ�7HVWDPHQW�
WLPHV��FRXOG�QRW�VWRUH�JUDSH�MXLFH�WR�EH�XVHG�
WKURXJKRXW�WKH�\HDU��EXW�WKHUH�ZHUH�DW�OHDVW�
WZR�ZD\V�DQG�PD\EH�PRUH�WKDW�LW�FRXOG�EH�
GRQH�  
   �2QH�ZDV�WR�ERLO�WKH�JUDSH�MXLFH�GRZQ�WR�D�
WKLFN�PRODVVHV�DQG�WKHQ�UHFRQVWLWXWH�LW�EDFN�
LQWR�JUDSH�MXLFH�E\�DGGLQJ�ZDWHU�ODWHU�  
   �³7KH�+RO\�/DQG�KDV�ULJKWO\�EHHQ�FDOOHG�
µWKH�ODQG�RI�JUDSHV¶«WKH�JUDSHV�SURYLGHG�
MXLFH�WKDW�ZDV�ERLOHG�GRZQ�WR�WKH�FRQVLVWHQF\�
RI�PRODVVHV�´—1HOVRQ¶V�,OOXVWUDWHG�
(QF\FORSHGLD�RI�%LEOH�)DFWV�  
   �5DLVLQV�ZRXOG�KDYH�WKH�VDPH�FDSDFLW\�WR�
EH�GULHG��VWRUHG��DQG�WKHQ�XVHG�DW�D�ODWHU�
GDWH�  
   �³3HVDFK�LV�LQ�WKH�DLU��+RXVHZLYHV�DUH�
DOUHDG\�EX\LQJ�WKH�UDLVLQV�QHHGHG�IRU�WKH�
ZLQH�´�—7KH -HZLVK�)HVWLYDOV�+LVWRU\�DQG�
2EVHUYDQFH��E\ +D\\LP 6FKDXVV�  
   �$QRWKHU�ZD\�RI�VWRULQJ��IRU�ODWHU�XVH��ZDV�
WR�WDNH�VRPHWKLQJ�OLNH�JRDW�VNLQ�FRQWDLQHUV�RI�
JUDSH�MXLFH��VHDOLQJ�DQG�WKHQ�SXWWLQJ�WKHP�
XQGHU�ZDWHU��7KH�SUHVVXUH�DQG�FRROQHVV�
ZRXOG�SUHVHUYH�WKH�MXLFH�ZLWKRXW�WKH�
IHUPHQWDWLRQ�SURFHVV�WXUQLQJ�LW�LQWR�ZLQH�  

   �:LQHULHV�KDYH�EHHQ�DVNHG�LI�JUDSH�MXLFH�
FRXOG�EH�SUHVHUYHG�ZLWKRXW�LW�WXUQLQJ�LQWR�
ZLQH��,W�KDV�EHHQ�SRLQWHG�RXW�WKDW�EHFDXVH�RI�
OHVV�SROOXWDQWV�DQG�JUHDWHU�VXJDU�FRQWHQW��
DURXQG����EUL[��WKDW�LQGHHG�JUDSH�MXLFH�FRXOG�
EH�SUHVHUYHG�IURP�IDOO�WR�VSULQJ�  

   �(J\SW�KDG�SURFHVVHV�DOUHDG\�ILJXUHG�RXW�
IRU�SUHVHUYLQJ�IUXLWV�DQG�RWKHU�IRRG�LWHPV�IRU�
ODWHU�FRQVXPSWLRQ��1R�GRXEW�WKH�FKLOGUHQ�RI�
,VUDHO�ZRXOG�KDYH�KDG�DFFHVV�WR�WKLV�VDPH�
LQIRUPDWLRQ�  
    

6WRULQJ�8S�:UDWK  
    'R�³ZLQH´�DQG�³ZUDWK´�PL["�:LQH�LV�QRW�
RQO\�IRU�PHUULPHQW��3V� ��������DQG�IHVWLYH�
JDWKHULQJV��'HXW� ��������LW¶V�DOVR�V\PEROLF�
RI�WKH�ZUDWK�VRRQ�WR�EH�SRXUHG�RXW�RQ�WKLV�
PRUDOO\�EOLQG�ZRUOG�ZKR�UHFHLYH�WKH�PDUN�RI�
WKH�EHDVW�  
    $QG�WKH�WKLUG�DQJHO�IROORZHG�WKHP��VD\LQJ�
ZLWK�D�ORXG�YRLFH� ³,I�DQ\�PDQ�ZRUVKLS�WKH�
EHDVW�DQG�KLV�LPDJH��DQG�UHFHLYH�KLV�PDUN�LQ�
KLV�IRUHKHDG��RU�LQ�KLV�KDQG� WKH�VDPH�VKDOO�
GULQN�RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�(ORKLP��
ZKLFK�LV�SRXUHG�RXW�ZLWKRXW�PL[WXUH�LQWR�WKH�
FXS�RI�KLV�LQGLJQDWLRQ��DQG�KH�VKDOO�EH�
WRUPHQWHG�ZLWK�ILUH�DQG�EULPVWRQH�LQ�WKH�
SUHVHQFH�RI�WKH�KRO\�DQJHOV��DQG�LQ�WKH�
SUHVHQFH�RI�WKH�/DPE�´ 5HYHODWLRQ ����-���  
    $QG�WKH�JUHDW�FLW\�ZDV�GLYLGHG�LQWR�WKUHH�
SDUWV��DQG�WKH�FLWLHV�RI�WKH QDWLRQV IHOO��DQG�

³  ���$�FRXQWHUIHLWHU�FDQ�FRXQWHUIHLW�D������ELOO��ZKLFK�WR�WKH�XQWUDLQHG�
SHUVRQ�LV�QRW�HDVLO\�GHWHFWDEOH��
+RZHYHU��VRPHRQH�ZKR�KDQGOHV�

PRQH\�HYHU\�GD\��OLNH�D�EDQN�RU�VDYLQJV�
DQG�ORDQ�HPSOR\HH�ZKR�LV�LQVWUXFWHG�LQ�
ZKDW�WR�ORRN�IRU��FDQ�HDVLO\�VSRW�WKH�
FRXQWHUIHLW��,QWHJUDO�WR�WKHLU�WUDLQLQJ�LV�D�
ODERULRXV�H[DPLQLQJ�RI�WKH�UHDO�WKLQJ��
ZKLFK�ZLOO�PDNH�WKH�IRUJHU\�PRUH�REYLRXV��
/HW¶V�WUDLQ�RXUVHOYHV�WR�GHWHFW�WKH�
FRXQWHUIHLW�E\�VWXG\LQJ�WKH�UHDO�
REVHUYDQFHV�DQG�RWKHU�WUXWKV�GLUHFWO\�IURP�
<DKZHK¶V�:RUG��� 
([FHUSW�IURP�WKH�LQ-GHSW�ERRNOHW�HQWLWOHG� 

7KH�&RXQWHUIHLW�&DOOHG�(DVWHU 
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JUHDW�%DE\ORQ�FDPH�LQ�UHPHPEUDQFH�EHIRUH�
(ORKLP��WR�JLYH�XQWR�KHU�WKH�FXS�RI�WKH�ZLQH�RI�
WKH�ILHUFHQHVV�RI�KLV�ZUDWK� 5HYHODWLRQ ������  
   �,QWHUHVWLQJO\�HQRXJK��³ZLQH´�LV�DOVR�
V\PEROLF�RI�³IRUQLFDWLRQ´�DQG�WKDW�LV�
VRPHWKLQJ�WKDW�ZLOO�FHUWDLQO\�EULQJ�ZUDWK�  
    $QG�WKHUH�FDPH�RQH�RI�WKH�VHYHQ�DQJHOV�
ZKLFK�KDG�WKH�VHYHQ�YLDOV��DQG�WDONHG�ZLWK�PH��
VD\LQJ�XQWR�PH� ³&RPH�KLWKHU��,�ZLOO�VKHZ�
XQWR�WKHH�WKH�MXGJPHQW�RI�WKH�JUHDW�ZKRUH�
WKDW VLWWHWK XSRQ�PDQ\�ZDWHUV� ZLWK�ZKRP�WKH�
NLQJV�RI�WKH�HDUWK�KDYH�FRPPLWWHG�IRUQLFDWLRQ��
DQG�WKH�LQKDELWDQWV�RI�WKH�HDUWK�KDYH�EHHQ�
PDGH�GUXQN�ZLWK�WKH�ZLQH�RI�KHU�
IRUQLFDWLRQ�´ 5HYHODWLRQ ����-��  
   �7KH�SRLQW�RI�EULQJLQJ�XS�WKHVH�ILJXUDWLYH�
V\PEROV�RI�ZLQH�LV�RI�FRXUVH�WR�VKRZ�WKDW�
VXFK�D�V\PERO�ZRXOG�QRW�EH�XVHG�IRU�RXU�
6DYLRU�DW�WKH�WLPH�RI 3DVVRYHU� 3DVVRYHU LV�D�
VROHPQ�PHPRULDO�RI�+LV�VDFULILFH�DQG�GHDWK�
IRU�XV�  
   �,W�LV�QRW�D�MR\RXV�DQG�IHVWLYH�WLPH��EXW�UDWKHU�
D�VRPEHU�DQG�UHIOHFWLYH�WLPH�IRU�DOO�WKRVH�ZKR�
H[DPLQH�WKHPVHOYHV�EHIRUH�SDUWDNLQJ��:RXOG�
ZLQH�WKDW�V\PEROL]HV�PHUULPHQW��IRUQLFDWLRQ��
DQG�ILQDOO\�ZUDWK��EH�XVHG�IRU 3DVVRYHU"�,V�
ZLQH�DQ�DSSURSULDWH�V\PERO�IRU�<DKVKXD¶V�
EORRG"�7KHVH�DUH�TXHVWLRQV�ZRUWK�PHGLWDWLQJ�
XSRQ�DQG�DQVZHULQJ�WUXWKIXOO\�  
   �)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�
WKLV�LVVXH��SOHDVH�UHDG 7KH�&RQWURYHUV\��:LQH�
RU�*UDSH�-XLFH IRU 3DVVRYHU"  
    
0RUH�9HUVHV LQ�)RFXV  
    (SKHVLDQV������VWDWHV�WKDW�ZH�FDQ�EH�
³GUXQN�´�DV�LQ�³LQWR[LFDWHG´�E\ RLQRV��7KH�
DFWXDO�ZRUG�XVHG�IRU�GUXQN�LV�6WURQJ¶V�*UHHN�
����� PHWKXVNR��'HILQLQJ�LW�ZLWKLQ�6FULSWXUH�
ZH�ILQG�WKH�ZRUG�LV�XVHG�OLWHUDOO\�DV�
LQWR[LFDWHG�  
   �$QRWKHU�VLPLODU�ZRUG�LV�6WURQJ¶V�*UHHN�
����� PHWKXR��ZKLFK�KROGV�D�GXDO�PHDQLQJ�RI�
³ILOOHG�XS´�RU�³KDG�SOHQW\�´�2QH�FDQ�KDYH�D�
GULQN�DIWHU�D�PHDO�DQG�EH�³ILOOHG�XS�´�7KH�
ZRUG�LV�XVHG�LQ�� &RULQWKLDQV ������VD\LQJ��
³«RQH�LV�KXQJU\�DQG�DQRWKHU�LV�GUXQN�´�,W�
FRXOG�KDYH�MXVW�DV�ZHOO�EHHQ�VDLG��³«RQH�LV�
WKLUVW\�DQG�DQRWKHU�LV�D�JOXWWRQ��IXOO��´  

   �,Q�-RKQ������WKH�ZRUG�KROGV�WKH�³ILOOHG�XS´�
PHDQLQJ��,W�VD\V� $QG VDLWK�XQWR +LP� ³(YHU\�
PDQ�DW�WKH�EHJLQQLQJ�GRWK�VHW�IRUWK�JRRG�
ZLQH��DQG�ZKHQ�PHQ�KDYH�ZHOO�
GUXQN ���������WKHQ�WKDW�ZKLFK�LV�ZRUVH��EXW�
WKRX�KDVW�NHSW�WKH�JRRG�ZLQH�XQWLO�QRZ�´  
   �+HUH¶V�WKH�TXHVWLRQ�ZH�QHHG�WR�DVN��
³:RXOG�WKH�6DYLRU�KDYH�JLYHQ�WKRVH�WKDW�
ZHUH�DOUHDG\�GUXQN��L�H���LQWR[LFDWHG��
LQHEULDWHG��EHIXGGOHG��VWXSHILHG��HWF���PRUH� 
WR�GULQN"´�2EYLRXVO\��WKLV�ZRXOG�QRW�EH�
VRPHWKLQJ�RXU�6DYLRU�ZRXOG�GR�  
   �7KHUH¶V�RQH�RWKHU�SRLQW�WKDW�QHHGV�WR�EH�
FRQVLGHUHG��DQG�WKDW�LV��LQ�WKH�SDVW��ZLQH�ZDV�
IRUELGGHQ�WR�EH�GUXQN�ZKHQ�DVVHPEOLQJ�IRU�
ZRUVKLS�E\�WKH�SULHVWV��/HY� �������DQG�LQ�WKH�
IXWXUH�.LQJGRP�ZH�DUH�WROG�LW�ZLOO�EH�WKH�
VDPH�  
    1HLWKHU�VKDOO�DQ\�SULHVW�GULQN�ZLQH��ZKHQ�
WKH\�HQWHU�LQWR�WKH�LQQHU�FRXUW� (]HNLHO���� 
���  
   �7KH�TXHVWLRQ�LV��³,I�ZH�DUH�VWULYLQJ�WR�EH�D�
NLQJGRP�RI�SULHVWV��5HY� ������������VKRXOG�
ZH�GULQN�ZLQH�DW�ZRUVKLS�VHUYLFHV�WRGD\"´�
8QPLVWDNDEO\��WKH�DQVZHU�LV��³1R��ZH�VKRXOG�
QRW�´   
   �,Q�WKLV�OLJKW��GULQNLQJ�ZLQH��DW�WKRVH�WLPHV��
ZRXOG�EH�D�VLQ�IRU�PDQ��EXW�JUDSH�MXLFH�
ZRXOG�EH�LQQRFHQW��MXVW�DV�<DKVKXD�WKH�
0HVVLDK�ZDV�ZKHQ�+H�ZDV�NLOOHG�  
    )RU�ZH�KDYH�QRW D +LJK 3ULHVW�ZKLFK�
FDQQRW�EH�WRXFKHG�ZLWK�WKH�IHHOLQJ�RI�RXU�
LQILUPLWLHV��EXW�ZDV�LQ�DOO�SRLQWV�WHPSWHG�OLNH�
DV�ZH�DUH��\HW�ZLWKRXW�VLQ� +HEUHZV �����  
      
<DKVKXD¶V�0HPRULDO  
    :KHQ�ZH�UHDOO\�WKLQN�RI�ZKDW�<DKVKXD�GLG�
IRU�XV��ZH�FDQQRW�EH�JUDWHIXO�HQRXJK��1RW�
RQO\�GLG�+H�GLH��WDNLQJ�XSRQ�+LPVHOI�WKH�
GHDWK�SHQDOW\�WKDW�ZH�GHVHUYH��EXW�+H�DOVR�
VXIIHUHG�LQWHQVHO\�  
   �&RQVLGHU�WKH�IROORZLQJ�WKLQJV�WKDW�+H�KDG�
WR�HQGXUH��+H�ZDV�EHWUD\HG��IDOVHO\�DFFXVHG��
VFRXUJHG�DQG�EHDWHQ��VSLW�XSRQ�DQG�ULGLFXOHG��
$�FURZQ�RI�WKRUQV�ZDV�SXW�RQ�+LV�KHDG�DQG�
+LV�FORWKHV�ZHUH�VWULSSHG��H[FHSW�IRU�D�ORLQ�
FORWK��1DLOV�ZHUH�GULYHQ�LQWR�DQG�WKURXJK�+LV�
ZULVWV�DQG�IHHW��7KH�ZHLJKW�RI�DOO�KXPDQLW\�
ZDV�SXW�XSRQ�+LP��DQG�ILQDOO\��D�ODQFH�ZDV�
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XVHG�WR�SLHUFH�+LV�VLGH IURP ZKLFK�SRXUHG�+LV�
EORRG�RQWR�WKH�JURXQG�  
   �$OO�WKLV�+H�GLG�IRU�\RX�DQG�PH��7KH�
KDUGVKLS�WKDW�+H�HQGXUHG�ZDV��LQ�IDFW��
SURSKHVLHG �3V� �����-����/XNH������-�����
<DKVKXD�WUXO\�NQHZ�ZKDW�WKH�JUHDWHVW�
H[SUHVVLRQ�RI�ORYH�ZDV�  
   �*UHDWHU�ORYH�KDWK�QR�PDQ�WKDQ�WKLV��WKDW�D�
PDQ�OD\�GRZQ�KLV�OLIH�IRU�KLV�IULHQGV� -RKQ�
������  
   �:H�FDQ�ILJXUDWLYHO\�OD\�GRZQ�RXU�OLIH�IRU�
HDFK�RWKHU�E\�VHUYLQJ��KHOSLQJ��DQG�JLYLQJ�RI�
RXU�RZQ�WLPH��<HW��ZKHQ�ZH�WKLQN�DERXW�LW��RXU�
WLPH�LV�QRW�RXU�WLPH�DW�DOO��<DKZHK�JUDFLRXVO\�
JLYHV�XV�WKH�WLPH�ZH�KDYH��VR�ZH�DUH�ZLWKRXW�
H[FXVH�WR�VKDUH�WKDW�WLPH�ZLWK�RWKHUV�DQG�LQ�
VHUYLFH�WR�<DKZHK�WKURXJK�<DKVKXD�  
   �<DKVKXD�JDYH�WKH�XOWLPDWH�VDFULILFH�WKDW�ZH�
PLJKW�KDYH�OLIH�LWVHOI��2XU�UHVSHFW�IRU�
WKH 3DVVRYHU VHUYLFH�VKRXOG�EH�RI�WKH�XWPRVW�
LPSRUWDQFH�  

   �7KH�$SRVWOH�3DXO�DGGUHVVHV�WKH�LVVXH�TXLWH�
SODLQO\�LQ���&RULQWKLDQV �����-���E\�VD\LQJ�  
    :KHUHIRUH�ZKRVRHYHU�VKDOO�HDW�WKLV�EUHDG��
DQG�GULQN�WKLV�FXS�RI�WKH�0DVWHU��XQZRUWKLO\��
VKDOO�EH�JXLOW\�RI�WKH�ERG\�DQG�EORRG�RI�WKH�
0DVWHU��%XW�OHW�D�PDQ�H[DPLQH�KLPVHOI��DQG�VR�
OHW�KLP�HDW�RI�WKDW�EUHDG��DQG�GULQN�RI�WKDW�FXS��
)RU�KH�WKDW HDWHWK DQG GULQNHWK XQZRUWKLO\�  
HDWHWK DQG GULQNHWK GDPQDWLRQ�WR�KLPVHOI��QRW�
GLVFHUQLQJ�WKH�0DVWHU¶V�ERG\�  
   �$SRVWOH�3DXO�DOVR�VDLG��³,I�DQ\RQH�LV�
KXQJU\��WKHQ�OHW�KLP�HDW�DW�KRPH«´����&RU�  

��������:KHQ�ZH�FRPH�WR�D 3DVVRYHU VHUYLFH�
LW¶V�QRW�WR�HDW�D�PHDO��EXW�WR�UHGHGLFDWH�
RXUVHOYHV�DQG�DFNQRZOHGJH�<DKVKXD¶V  
VDFULILFH�IRU�WKH�IRUJLYHQHVV�RI�RXU�VLQV ���
&RU� ��������:H�DUH�WR�WDNH�RI�WKH�HPEOHPV�
DQG�GR�WKH�DFW�RI�IRRW�ZDVKLQJ��VR�WKDW�ZH�
PLJKW�UHPHPEHU�DQG�OHDUQ�  
      
$�/HVVRQ LQ�)RRW�:DVKLQJ  
     )RRW�ZDVKLQJ�LV�VRPHWKLQJ�WKDW�<DKVKXD�
LQFOXGHG�DQG�LQVWLWXWHG�LQ�WKH�1HZ�
7HVWDPHQW 3DVVRYHU��+H�WROG�WKH�GLVFLSOHV�WR�
GR�LW��DQG�WKHUHIRUH�WHOOV�XV�WKH�VDPH��,I�ZH�
ORYH�+LP��ZH¶OO�GR�ZKDW�+H�FRPPDQGV �-RKQ�
�������   
    3OHDVH�UHDG�WKH�H[DPSOH�LQ�-RKQ�����-���
EHIRUH�FRQWLQXLQJ�  
    <DKVKXD�VDLG� ³,I�,�WKHQ��\RXU�0DVWHU�DQG�
7HDFKHU��KDYH�ZDVKHG�\RXU�IHHW��\H�DOVR�
RXJKW�WR�ZDVK�RQH�DQRWKHU¶V�IHHW�´ -RKQ�
������  
   �+H�JDYH�WKH�H[DPSOH�DQG�VD\V�WR�GR�LW��
:KDW¶V�WKH�UHDVRQ��WKRXJK"�:DV�LW�EHFDXVH�
<DKVKXD�VDZ�WKDW�WKHLU�IHHW�ZHUH�GLUW\" $W�
WKDW�WLPH��WKH�ZHDULQJ�RI�VDQGDOV�ZDV�
FRPPRQ�SODFH��:DONLQJ LQ�VDQG�DQG�GXVW��
IHHW�ZRXOG�JHW�GLUW\��VR�SHRSOH�QHHGHG�WR�
ZDVK�WKHLU�IHHW��*HQ���������������������2QH�
SURIRXQG�WKLQJ��WKRXJK��LW�ZDV�D�VHUYDQW¶V�
SRVLWLRQ�WR�ZDVK�IHHW�  
    ,QWHUQDWLRQDO�6WDQGDUG�%LEOH�
'LFWLRQDU\ VD\V��³,Q�WKH�FDVH�RI�RUGLQDU\�
SHRSOH��WKH�KRVW�IXUQLVKHG�WKH�ZDWHU��DQG�WKH�
JXHVWV�ZDVKHG�WKHLU�RZQ�IHHW��EXW�LQ�WKH�
ULFKHU�KRXVHV��WKH�ZDVKLQJ�ZDV�GRQH�E\�D�
VODYH��,W�ZDV�ORRNHG�XSRQ�DV�WKH�ORZOLHVW�RI�
DOO�VHUYLFHV�´ �� 6DP������� /XNH������  
   �7KH�SODLQ�OHVVRQ�WKDW�WKH�0HVVLDK�KDV�IRU�
DOO�RI�XV�LV�WR�EH�KXPEOH�DQG�WR�VHUYH�RQH�
DQRWKHU��<DKVKXD¶V�ILQDO�ZRUG�RQ�IRRW�
ZDVKLQJ�ZDV� ³,I�\H�NQRZ�WKHVH�WKLQJV��
KDSS\�DUH�\H�LI�\H�GR�WKHP´ �-RKQ��������  
   �,VQ¶W�LW�WLPH�WKDW�\RX�ILQG�RXW�PRUH�DERXW�
WKH 3DVVRYHU 0HPRULDO" 5HDG RXU IUHH�LQ-
GHSWK ERRNOHW FDOOHG� 3DVVRYHU��$�0HPRULDO�
IRU�$OO�7LPH�� 

(OGHU�'DYLG�%UHWW 

   

³  ���7KH�)HDVW�GD\V�ZHUH�LQ�IRUFH�\HDUV�EHIRUH�WKH\�ZHUH�JLYHQ�WR�
,VUDHO�DW�0RXQW�6LQDL��&DLQ�DQG�$EHO�
HYLGHQWO\�NQHZ�DERXW�WKHP��*HQ��

���-����6HH &RPSDQLRQ�%LEOH QRWH��7KH�
)HDVWV�ZHUH�NHSW�E\�WKH�6DYLRU�DQG�+LV�
$SRVWOHV��7KH\�ZLOO�EH�NHSW�LQ�WKH�
0LOOHQQLXP��(]HN�������:K\�VKRXOG�WKH\�
EH�VXVSHQGHG�QRZ"�� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
<DKZHK¶V�)HDVWV 
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�����������\HDUV�DJR��WKHUH�ZDV�D�PDQ�QDPHG�
'DQLHO�ZKR�ZRUVKLSHG�WKH�$QFLHQW�RI�
'D\VʊWKH�2QH�:KR�:DV�DQG�:KR�,V�DQG�
:KR�:LOO�%Hʊ<DKZHK�WKH�$OPLJKW\��
7RGD\�WKHUH�DUH�D�SHRSOH�ZKR�SUD\�WR�
<DKZHK�DQG�FDOO�XSRQ�+LV�1DPH��
ZRUVKLSSLQJ�+LP�LQ�+LV�6SLULW�DQG�LQ�+LV�
7UXWK� 
�����'DQLHO�ZDV�JLYHQ�LQVLJKW�EHFDXVH�
<DKZHK�ZDV�ZLWK�KLP��<DKZHK�LV�DOVR�ZLWK�
+LV�SHRSOH�WRGD\��'DQLHO�ZDV�WROG�WR�FORVH�
WKH�ZRUGV�RI�IXWXUH�SURSKHF\�WKDW�ZHUH�WR�EH�
VHDOHG�XQWLO�WKH�WLPH�RI�WKH�HQG��7KH�VFUROO�
KDV�VORZO\�EHHQ�RSHQLQJ��DQG�ZH�KDYH�
JDLQHG�XQGHUVWDQGLQJ�WKURXJK�WKH�6SLULW�RI�
<DKZHK��7RGD\�ZH�DUH�JUDQWHG�PRUH�DQG�
PRUH�LQVLJKW�LQWR�ZKDW�6FULSWXUH�KDV�WR�VD\�
DERXW�WKH�IXWXUH� 
�����6DWDQ�KDV�DOVR�EHHQ�DW�ZRUN�LQVWLOOLQJ�
IDOVH�LGHDV�WKDW�DUH�SXWWLQJ�SHRSOH�DW�HDVH�
DQG�NHHSLQJ�WKHP�LQ�WKH�GDUN��7KLV��WRR��ZDV�
IRUHWROG� 
� 
6ZHHW�/XOODE\�/LHV 
�����)RU�\HDUV�QRZ��SHRSOH�KDYH�EHHQ�JLYHQ�
WKH�VRRWKLQJ�PHVVDJHV�WKDW�WKH�KHDYHQO\�
)DWKHU��RU�+LV�6RQ��ZLOO�EH�WDNLQJ�+LV�
SHRSOH�RXW�RI�WKH�FRPLQJ�WULEXODWLRQ��7KH\�
ZLOO�QRW�EH�KDUPHG�E\�WKH�SXQLVKPHQW�ZKLFK�
ZLOO�EH�IRUWKFRPLQJ�RQ�DQ�DGXOWHURXV�DQG�
LPPRUDOO\�FRUUXSWHG�ZRUOG� 
����7KH�PHVVDJHV�RI�WKH�VR-FDOOHG�³3UH-7ULE�
5DSWXUH´�DUH�OLNHQ�WR�OXOODELHV�ZKLFK�KDYH�
SXW�PRVW�SHRSOH�LQ�D�GHHS�VHPL-FRQVFLRXV�
VSLULWXDO�VWDWH��7KH\�GRQ
W�IHHO�D�QHHG�WR�
WKLQN�PXFK�DERXW�WKH�FRPLQJ�WURXEOH�
EHFDXVH�WKH\�EHOLHYH�WKH\�ZLOO�EH�WDNHQ�RXW�
RI�LW��$V�VZHHW�VRXQGLQJ�DQG�DSSHDOLQJ�DV�LW�
LV��LW�LV�QHYHUWKHOHVV�XQWUXH�DQG�WKH�RQHV�ZKR�
DUH�KHOG�LQ�LWV�JUDVS�DUH�LQ�IRU�D�UXGH�
DZDNHQLQJ� 
� 
%OLQGHG�E\�WKH�/LJKW 
����:KHQ�ILFWLRQ�KDV�EHHQ�WDXJKW�DV�IDFW�IRU�D�
ORQJ�WLPH��SHRSOH�DUH�RIWHQ�VROLGLILHG�LQ�WKHLU�
WKLQNLQJ�DQG�FDQQRW�EHOLHYH�WKH�WUXWK�HYHQ�

ZKHQ�LW�LV�FOHDUO\�VKRZQ�WR�WKHP��,W
V�VLPLODU�
WR�WKH�GHHU�LQ�WKH�KHDGOLJKW¶V�DQDORJ\��/LJKW�
FDQ�EH�EOLQGLQJ�WR�WKRVH�LQ�WKH�GDUN� 
����*DOLOHR�ZDV�FRQIURQWHG�ZLWK�WKLV�LQ�WLPHV�
SDVW�ZKHQ�KH�GLVFRYHUHG�HYLGHQFH�WKDW�
-XSLWHU�KDG�PRRQV�UHYROYLQJ�DURXQG�LW��+LV�
LGHDV��WKH�HYLGHQFH�WKDW�RXU�PRRQ�WUDYHOHG�
DURXQG�WKH�HDUWK�DQG�WKH�HDUWK�DQG�PRRQ�
UHYROYLQJ�DURXQG�WKH�VXQ��ZDV�UHMHFWHG�RXW�
RI�KDQG�E\�PRVW�DW�WKDW�WLPH��(YHQ�ZKHQ�KH�
VKRZHG�KLV�FULWLFV�WKURXJK�WKH�QHZ�LQYHQWLRQ�
RI�WKH�WHOHVFRSH��WKH\�UHSOLHG�WKH\�FRXOG�QRW�
VHH�WKH�PRRQV�RI�-XSLWHU�HYHQ�WKRXJK�WKH\�
ZHUH�FOHDUO\�WKHUH��7KH\�ZHUH�EOLQGHG�E\�WKH�
OLJKW�RI�WUXWK�DQG�FRXOG�QRW�DGPLW�WR�WKH�HUURU�
RI�WKHLU�HVWDEOLVKHG�WKLQNLQJ�DQG�GRFWULQH� 
�����7KH�GRFWULQH�DW�WKDW�WLPH��E\�WKH�5RPDQ�
&DWKROLF�&KXUFK��ZDV�WKDW�WKH�HDUWK�ZDV�WKH�
FHQWHU�RI�WKH�XQLYHUVH��$Q\�RWKHU�WHDFKLQJ�
ZDV�ORRNHG�XSRQ�DV�KHUHV\�DQG�UHMHFWHG��
0DQ\�LQTXLVLWLRQV�WRRN�SODFH�LQ�ZKLFK�
SHRSOH�ZKR�RSHQO\�GLVDJUHHG�RU�WDXJKW�
FRQWUDU\�WHDFKLQJV�RI�WKH�HVWDEOLVKHG�ODZ�RI�
WKH��&KXUFK��ZHUH�SXW�WR�GHDWK�E\�EHLQJ�
EXUQHG�DW�WKH�VWDNH��DPRQJ�RWKHU�PHDQV� 
 
�<DKZHK
V�3HRSOH�+HOSHG 
�����7KRVH�FORVH�WR�<DKZHK��OLNH�'DQLHO�ZDV�
LQ�WKH�SDVW��ZLOO�EH�JLYHQ�KHOS�LQ�WLPHV�RI�
QHHG�DKHDG�RI�XV��<DKZHK
V�SURPLVH�RI�QRW�
IRUVDNLQJ�+LV�SHRSOH�LV�D�VRXQG�WUXWK�WKDW�
FDQ�EH�UHOLHG�XSRQ�LQ�WLPHV�RI�GLIILFXOW\�DQG�
VWUHVV��:H�NQRZ�WKDW�WKH�SURPLVH�RI�WKH�
UHVXUUHFWLRQ�DQG�OLIH�HWHUQDO��HYHQ�WKRXJK�ZH�
DUH�GHVWLQHG�WR�GLH�D�ILUVW�GHDWK��LV�DQ�
DVVXUDQFH�WKDW�FDQ�KHOS�XV�WR�VHH�WKH�
ILJXUDWLYH�FDOP�DIWHU�WKH�VWRUP� 
����&RQVLGHU�WKH�SURWHFWLRQ�DQG�SRZHU�JLYHQ�
WR�WKH�WDXJKW�RQHV�RI�WKH�0HVVLDK��WKH�6RQ�RI�
<DKZHK��<DKVKXD��7KH����GLVFLSOHV�ZHUH�
LQGHHG�JLYHQ�SRZHU��,Q�/XNH����-��ZH�UHDG��
$QG�+H�FDOOHG�WKH�WZHOYH�WRJHWKHU��DQG�JDYH�
WKHP�SRZHU�DQG�DXWKRULW\�RYHU�DOO�WKH�
GHPRQV�DQG�WR�KHDO�GLVHDVHV��$QG�+H�VHQW�
WKHP�RXW�WR�SURFODLP�WKH�NLQJGRP�RI�<DKZHK�
DQG�WR�SHUIRUP�KHDOLQJ��1HZ�$PHULFDQ�
6WDQGDUG�%LEOH��1$6%��XVHG�WKURXJKRXW� 
����7KHUH�ZHUH����RWKHU�IROORZHUV�RI�WKH�
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-HZLVK�6DYLRU�ZKR�ZHUH�DOVR�JLYHQ�VSHFLDO�
DXWKRULW\ʊWKRVH�ZKRVH�QDPHV�ZHUH�ZULWWHQ�
LQ�+HDYHQ��KDYLQJ�DFFHSWHG�<DKVKXD��:H�
UHDG��1RZ�DIWHU�WKLV�WKH�0DVWHU�DSSRLQWHG�
VHYHQW\�RWKHUV��DQG�VHQW�WKHP�LQ�SDLUV�DKHDG�
RI�+LP�WR�HYHU\�FLW\�DQG�SODFH�ZKHUH�+H�
+LPVHOI�ZDV�JRLQJ�WR�FRPH«�%HKROG��,�KDYH�
JLYHQ�\RX�DXWKRULW\�WR�WUHDG�RQ�VHUSHQWV�DQG�
VFRUSLRQV��DQG�RYHU�DOO�WKH�SRZHU�RI�WKH�
HQHP\��DQG�QRWKLQJ�ZLOO�LQMXUH�\RX��
1HYHUWKHOHVV�GR�QRW�UHMRLFH�LQ�WKLV��WKDW�WKH�
VSLULWV�DUH�VXEMHFW�WR�\RX��EXW�UHMRLFH�WKDW�
\RXU�QDPHV�DUH�UHFRUGHG�LQ�KHDYHQ��/XNH�
��������-��� 
� 
3DXO
V�6SLULWXDO�6WUHQJWK 
�����3DXO�ZDV�QR�OLJKWZHLJKW�ZKHQ�LW�FDPH�WR�
NQRZLQJ�WKH�SRZHU�RI�ERWK�<DKZHK
V�:RUG�
DQG�+LV�6SLULW��3DXO�KDG�<DKZHK¶V�3RZHU�WR�
JLYH�VLJKW�WR�WKH�EOLQG��DV�ZHOO�DV�WR�EOLQG�
WKRVH�ZKR�KDG�VLJKW� 
����:KHQ�WKH\�KDG�JRQH�WKURXJK�WKH�ZKROH�
LVODQG�DV�IDU�DV�3DSKRV��WKH\�IRXQG�D�
PDJLFLDQ��D�-HZLVK�IDOVH�SURSKHW�ZKRVH�
QDPH�ZDV�%DU-\DKVKXD��ZKR�ZDV�ZLWK�WKH�
SURFRQVXO��6HUJLXV�3DXOXV��D�PDQ�RI�
LQWHOOLJHQFH��7KLV�PDQ�VXPPRQHG�%DUQDEDV�
DQG�6DXO�DQG�VRXJKW�WR�KHDU�WKH�ZRUG�RI�
(ORKLP��%XW�(O\PDV�WKH�PDJLFLDQ��IRU�VR�KLV�
QDPH�LV�WUDQVODWHG��ZDV�RSSRVLQJ�WKHP��
VHHNLQJ�WR�WXUQ�WKH�SURFRQVXO�DZD\�IURP�WKH�
IDLWK��%XW�6DXO��ZKR�ZDV�DOVR�NQRZQ�DV�3DXO��
ILOOHG�ZLWK�WKH�+RO\�6SLULW��IL[HG�KLV�JD]H�RQ�
KLP��DQG�VDLG��³<RX�ZKR�DUH�IXOO�RI�DOO�GHFHLW�
DQG�IUDXG��\RX�VRQ�RI�WKH�GHYLO��\RX�HQHP\�RI�
DOO�ULJKWHRXVQHVV��ZLOO�\RX�QRW�FHDVH�WR�PDNH�
FURRNHG�WKH�VWUDLJKW�ZD\V�RI�<DKZHK"�1RZ��
EHKROG��WKH�KDQG�RI�<DKZHK�LV�XSRQ�\RX��DQG�
\RX�ZLOO�EH�EOLQG�DQG�QRW�VHH�WKH�VXQ�IRU�D�
WLPH�´�$QG�LPPHGLDWHO\�D�PLVW�DQG�D�
GDUNQHVV�IHOO�XSRQ�KLP��DQG�KH�ZHQW�DERXW�
VHHNLQJ�WKRVH�ZKR�ZRXOG�OHDG�KLP�E\�WKH�
KDQG��7KHQ�WKH�SURFRQVXO�EHOLHYHG�ZKHQ�KH�
VDZ�ZKDW�KDG�KDSSHQHG��EHLQJ�DPD]HG�DW�
WKH�WHDFKLQJ�RI�<DKZHK��$FWV�����-��� 
�����1RWHZRUWK\�LV�WKH�IDFW�WKH�SURFRQVXO�
�JRYHUQRU��EHOLHYHG�DIWHU�KH�VDZ�ZKDW�
KDSSHQHG��7KH�IROORZLQJ�TXHVWLRQ�FRPHV�WR�

PLQG���:KDW�ZLOO�LW�WDNH�IRU�WKRVH�ZKR
YH�
EHHQ�EOLQGHG�E\�6DWDQ�WR�VHH�WKH�WUXWK"� 
����&HUWDLQO\��<DKZHK�LV�WKH�2QH�ZKR�
XOWLPDWHO\�RSHQV�WKH�PLQG�RI�DQ�LQGLYLGXDO��
DQG�+H�GRHV�LW�E\�WKH�SRZHU�RI�+LV�6SLULW��
7KDW�ZDV�3DXO
V�VSLULWXDO�VWUHQJWK��HVSHFLDOO\�
LQ�KLV�ZHDNQHVV��EXW�ZKDW�DERXW�WKH�IXWXUH�
IRU�<DKZHK
V�SHRSOH�LQ�WKH�HQG�WLPHV" 
����0LUDFXORXV�VLJQV�VHHPHG�WR�KDYH�
HYHQWXDOO\�ZDQHG�IRU�3DXO��2QH�RI�WKH�ODVW�
PLUDFOHV�ZH�KHDU�DERXW�KLP�SHUIRUPLQJ�ZDV�
UHVWRULQJ�OLIH�WR�WKH�\RXQJ�PDQ�ZKR�EHFDPH�
WLUHG�DQG�IHOO�RXW�RI�WKH�XSSHU�ZLQGRZ�ZKHUH�
3DXO�KDG�EHHQ�GLVFXVVLQJ�6FULSWXUH�WKDW�QLJKW�
�$FWV�����-���� 
� 
(DUO\�DQG�/DWWHU�5DLQV 
�����6FULSWXUH�PHQWLRQV�WKH�FRQFHSW�RI��WKH�
HDUO\�DQG�ODWWHU�UDLQ���DV�D�IDUPHU�ZRXOG�ZDLW�
IRU�HDFK�\HDU��-RHO��������7KH�VSLULWXDO�
DSSOLFDWLRQ�ZH�ILQG��DQG�WKH�XQGHUVWDQGLQJ�LW�
JLYHV�IRU�WKH�IXWXUH��LV�SURIRXQG��7KLV�LV�
HVSHFLDOO\�WUXH�ZKHQ�FRQVLGHULQJ�KRZ�
SRZHUIXO�WKH�6SLULW�ZDV�LQ�WKH�GLVFLSOHV�DQG�
LQ�LQGLYLGXDOV�OLNH�WKH�$SRVWOH�3DXO�GXULQJ�
WKH��VW�FHQWXU\�RI�WKH�&RPPRQ�(UD��������
\HDUV�DJR� 
�����+RZ�PXFK�RI�<DKZHK¶V�6SLULW�ZLOO�ZH�
QHHG�WR�SURFODLP�WKH�PHVVDJH�RI�WKH�FRPLQJ�
.LQJGRP"�:LOO�WKHUH�EH�D�UHVXUJHQFH�RI�
<DKZHK
V�6SLULW�LQ�WKH�ODVW�GD\V" 
� 
7KH�7ZR�:LWQHVVHV 
�����:H�ILQG�LQ�6FULSWXUH�WKH�WZR�ZLWQHVVHV�
ZLOO�UHFHLYH�SRZHU�IURP�<DKZHK��,W�ZLOO�EH�D�
VSLULWXDO�SRZHU�WKLV�ZRUOG�KDV�QRW�VHHQ�IRU�
TXLWH�VRPH�WLPH� 
�����$QG�,�ZLOO�JUDQW�DXWKRULW\�WR�P\�WZR�
ZLWQHVVHV��DQG�WKH\�ZLOO�SURSKHV\�IRU�WZHOYH�
KXQGUHG�DQG�VL[W\�GD\V��FORWKHG�LQ�
VDFNFORWK�
�7KHVH�DUH�WKH�WZR�ROLYH�WUHHV�DQG�
WKH�WZR�ODPSVWDQGV�WKDW�VWDQG�EHIRUH�
<DKZHK�RI�WKH�HDUWK��$QG�LI�DQ\RQH�ZDQWV�WR�
KDUP�WKHP��ILUH�IORZV�RXW�RI�WKHLU�PRXWK�DQG�
GHYRXUV�WKHLU�HQHPLHV��VR�LI�DQ\RQH�ZDQWV�WR�
KDUP�WKHP��KH�PXVW�EH�NLOOHG�LQ�WKLV�ZD\��
7KHVH�KDYH�WKH�SRZHU�WR�VKXW�XS�WKH�VN\��VR�
WKDW�UDLQ�ZLOO�QRW�IDOO�GXULQJ�WKH�GD\V�RI�WKHLU�
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SURSKHV\LQJ��DQG�WKH\�KDYH�SRZHU�RYHU�WKH�
ZDWHUV�WR�WXUQ�WKHP�LQWR�EORRG��DQG�WR�VWULNH�
WKH�HDUWK�ZLWK�HYHU\�SODJXH��DV�RIWHQ�DV�WKH\�
GHVLUH��5HYHODWLRQ�����-�� 
 
�����7KHUH�DUH�VRPH�HVVHQWLDO�SRLQWV�WR�FRQVLGHU�
DERXW�WKH�WZR�ZLWQHVVHV� 

7KH\�ZLOO�SURSKHV\�IRU�WZHOYH�KXQGUHG�DQG�
VL[W\�GD\V����ò�\HDUV�����PRQWKV�� 

7KH\�DUH�FORWKHG�LQ�VDFNFORWK��ILJXUDWLYHO\�
VKRZLQJ�WKH\
YH�VKHG�HYHU\WKLQJ�
ZRUOGO\�DQG�DUH�LQ�D�FRPSOHWH�DWWLWXGH�
RI�SUD\HU�DQG�KXPEOHQHVV�WRZDUG�
<DKZHK�WKURXJK�<DKVKXD� 

7KH\�DUH�WKH�WZR�ROLYH�WUHHV�DQG�WKH�WZR�
ODPSVWDQGV��PHQRUDKV��WKDW�VWDQG�
EHIRUH�<DKZHK� 

7KH\�KDYH�WKH�SRZHU�WR�VKXW�XS�WKH�VN\�VR�
WKDW�UDLQ�ZLOO�QRW�IDOO�GXULQJ�WKH�GD\V�RI�
WKHLU�SURSKHV\LQJ� 

7KH\�KDYH�SRZHU�RYHU�WKH�ZDWHUV�WR�WXUQ�
WKHP�LQWR�EORRG��DQG�WR�VWULNH�WKH�HDUWK�
ZLWK�HYHU\�SODJXH��DV�RIWHQ�DV�WKH\�
GHVLUH� 

7KH\�DUH�QRW�DFWXDOO\�VDLG�WR�EH��WZR�
LQGLYLGXDOV��RU��WZR�SHUVRQV��� 

 
������(QRFK�DQG�(OLMDK�DUH�RIWHQ�PHQWLRQHG�DV�
EHLQJ�WKH�WZR�ZLWQHVVHV��RU�DOWHUQDWLYHO\��
0RVHV�DQG�(OLMDK��)RU�H[DPSOH��0RVHV�WXUQHG�
(J\SW¶V�ZDWHU�LQWR�EORRG��(OLMDK�EURXJKW�ILUH�
GRZQ�IURP�KHDYHQ�DQG�DOVR�FDXVHG�GURXJKW�
DQG�UDLQIDOO��7KH�IDFW�LV��WKRXJK��WKH\¶YH�GLHG�
DQG�DUH�QRW�FXUUHQWO\�OLYLQJ��$OO�WKHVH�GLHG�LQ�
IDLWK��+HE�������D��� 
�����7KH\�ZLOO�EH�UHVXUUHFWHG�MXVW�DV�DOO�WKH�GHDG�
ZLOO�EH��WKH\
YH�QRW�DOUHDG\�EHHQ�UDLVHG��7KH\�
ZHUH�RQO\�WUDQVIHUUHG�RXW�RI�KDUP
V�ZD\��
HYLGHQWO\�WR�OLYH�RXW�WKHLU�OLYHV�LQ�SHDFH�
EHFDXVH�<DKZHK�ZDV�SOHDVHG�ZLWK�WKHP��,W
V�
LPSRUWDQW�WR�QRWH�WKH�WZR�ZLWQHVVHV�ZLOO�EH�
OLYLQJ��:H�NQRZ�WKLV�EHFDXVH�WKH�SURSKHF\�LV�
WKDW�WKH\
OO�GLH��EXW�RQO\�IRU�D�VKRUW�WLPH����ò�
GD\V��GXH�WR�WKH�EHDVW�DQWL-PHVVLDK��5HY������
-��� 
� 
7ZR�+RXVHV�RI�,VUDHO 
�����&RXOG�WKH�WZR�ZLWQHVVHV�EH�WKH�WZR�KRXVHV�

RI�,VUDHO�DW�WKH�HQG�RI�WKH�DJH"�7KH�+RXVH�RI�
-XGDK�DQG�WKH�+RXVH�RI�,VUDHO��WKH�ORVW�WHQ�
WULEHV��WKDW�DUH�IXOO\�VXEPLWWLQJ�WKHPVHOYHV�WR�
<DKZHK�LQ�WKH�0HVVLDK"� 
�����,Q�=HFKDULDK�FKDSWHU����ZH�ILQG�WZR�ROLYH�
WUHHV�DQG�WZR�DQRLQWHG�RQHV�VSRNHQ�RI� 
�����+H�VDLG�WR�PH��³:KDW�GR�\RX�VHH"´�$QG�,�
VDLG��³,�VHH��DQG�EHKROG��D�ODPSVWDQG�DOO�RI�
JROG�ZLWK�LWV�ERZO�RQ�WKH�WRS�RI�LW��DQG�LWV�
VHYHQ�ODPSV�RQ�LW�ZLWK�VHYHQ�VSRXWV�
EHORQJLQJ�WR�HDFK�RI�WKH�ODPSV�ZKLFK�DUH�RQ�
WKH�WRS�RI�LW��DOVR�WZR�ROLYH�WUHHV�E\�LW��RQH�RQ�
WKH�ULJKW�VLGH�RI�WKH�ERZO�DQG�WKH�RWKHU�RQ�LWV�
OHIW�VLGH���´�7KHQ�KH�VDLG��³7KHVH�DUH�WKH�WZR�
DQRLQWHG�RQHV�ZKR�DUH�VWDQGLQJ�E\�<DKZHK�
RI�WKH�ZKROH�HDUWK�´�=HFKDULDK����-������ 
�����'U��5\ULH��LQ�KLV�6WXG\�%LEOH��QRWHV�WKDW�
WZR�ROLYH�WUHHV�DQG�WKH�WZR�DQRLQWHG�RQHV�DUH�
�-RVKXD�DQG�=HUXEEDEDO���EHFDXVH�RI�WKH�
SULHVWO\�RIILFH�WKH\�KROG��<HW��LQWHUHVWLQJO\�
HQRXJK��KH�DOVR�PHQWLRQV�WKDW��,VUDHO�LV�
><DKZHK
V@�ZLWQHVV�� 
����:H�VKRXOG�NHHS�LQ�PLQG�WKDW�DOO�RI�
<DKZHK
V�SHRSOH�WRGD\��LQ�0HVVLDK��DUH�
FDOOHG�D��UR\DO�SULHVWKRRG��D�KRO\�QDWLRQ������
3HW��������:H�DUH�OLWHUDOO\�EHLQJ�JUDIWHG�LQWR�
,VUDHO�WRGD\��-HU�������-����5RP�������-����
WKURXJK�RXU�HOGHU�%URWKHU��<DKVKXD��:KR�
+LPVHOI�LV�DOVR�DQ�,VUDHOLWH�WKURXJK�WKH�OLQH�
RI�-XGDK� 
�����8QGHUVWDQGLQJ�WKDW�ZH�PXVW�JR�WKURXJK�
RQH�RI�WKH����JDWHV�WR�HQWHU�LQWR�WKH�FRPLQJ�
.LQJGRP�KHOSV�ZLWK�XQGHUVWDQGLQJ�PDQ\�
RWKHU�DUHDV�RI�6FULSWXUH��(DFK�RI�WKH����JDWHV�
DUH�QDPHG�DIWHU�WKH����WULEHV�RI�,VUDHO��5HY��
�����-���� 
�����7KURXJKRXW�6FULSWXUH�ZH�ILQG�D�FRPPRQ�
WKHPH��,VUDHO��7KH\�DUH�UHIHUUHG�WR�DV�QRW�RQO\�
WKH�WZR�KRXVHV��EXW�DOVR�WKH�WZR�QDWLRQV��WZR�
VLVWHUV��WZR�EUDQFKHV��WZR�VWLFNV��7KH�WZR�
ORDYHV�PHQWLRQHG�LQ�/HYLWLFXV�FKDSWHU����DUH�
DOVR�PRVW�OLNHO\�ILJXUDWLYHO\�UHSUHVHQWLQJ�
ERWK�KRXVHV�RI�,VUDHO��-XGDK�DQG�(SKUDLP��
7KDW�LV��DOO�WZHOYH�WULEHV� 
� 
-DFRE
V�7URXEOH 
�����$V�PRUH�DQG�PRUH�SURSKHFLHV�DUH�
UHYHDOHG��LW�LV�DV�LI�WKH�VFUROO�RI�'DQLHO�LV�
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EHLQJ�RSHQHG�PRUH�DQG�PRUH�WR�XV�WRGD\��%XW�
ZLWK�LWV�RSHQLQJ��ZH�ILQG�ZH�DUH�JHWWLQJ�PXFK�
FORVHU�WR�WKH�WLPH�RI�-DFRE
V�WURXEOH��GLVWUHVV���
,V�LW�WR�EH�HTXDWHG�ZLWK�WKH�JUHDW�WULEXODWLRQ�RI�
WKUHH�DQG�D�KDOI�\HDUV"�,W�DSSHDUV�WR�EH�VR��$�
WLPH�WKDW�LV�FRPLQJ�XSRQ�WKH�ZKROH�HDUWK�DQG�
ZLOO�DIIHFW�<DKZHK
V�SHRSOH��EHFDXVH�WKH\�
ZLOO�QRW�EH��5DSWXUHG��RXW��5DWKHU��WKH\�DUH�
SURWHFWHG�DQG�VDYHG�LQ�WKH�HQG�� 
�����<DKZHK�GRHV�SURPLVH�SURWHFWLRQ��-HU����� 
����:LOO�WKLV�PDNH�<DKZHK¶V�SHRSOH�VWDQG�RXW�
IURP�WKH�RWKHUV�LQ�WKH�WULEXODWLRQ"�'LG�WKH�
GLVFLSOHV�DQG�DSRVWOHV�VWDQG�RXW�ZLWK�WKH�
LQLWLDO�RXWSRXULQJ�RI�WKH�6SLULW�EHLQJ�JLYHQ�WR�
WKHP"�:H�ILQG�WKH�DQVZHU�LV�DQ�HPSKDWLF��
�<HV�� 

�����7KHUH�DUH�VHYHQ�VHDOV��VHYHQ�WUXPSHWV��DQG�
VHYHQ�ERZOV�LQ�WKH�ERRN�RI�5HYHODWLRQ�ZKLFK�
GHVFULEH�D�SHULRG�RI�MXGJPHQW�WR�FRPH��$QG��
PDNH�QR�PLVWDNH��WKH�GHVFHQGDQWV�RI�-DFRE�
�ZKRVH�QDPH�ZDV�FKDQJHG�WR�,VUDHO��ZLOO�QRW�
EH�WDNHQ�RXW�RI�LWʊDW�OHDVW�QRW�FRPSOHWHO\� 
�����.HHSLQJ�LQ�PLQG�WKDW�<DKZHK
V�SHRSOH�DUH�
VHDOHG�LQ�WKH�IRUHKHDG�ZLWK�QRW�RQO\�WKH�

)DWKHU
V�6DFUHG�1DPH��EXW�DOVR�WKDW�RI�WKH�
6RQ��5HY���������QRWLFH��GXULQJ�WKH�ILIWK�
WUXPSHW�EODVW��ZKDW�LV�VD\V� 
�����7KH\�>ORFXVWV@�ZHUH�WROG�QRW�WR�KXUW�WKH�
JUDVV�RI�WKH�HDUWK��QRU�DQ\�JUHHQ�WKLQJ��QRU�
DQ\�WUHH��EXW�RQO\�WKH�PHQ�ZKR�GR�QRW�KDYH�
WKH�VHDO�RI�<DKZHK�RQ�WKHLU�IRUHKHDGV��
5HYHODWLRQ����� 
�����9HUVH���JRHV�RQ�WR�VD\�WKLV�SHULRG�RI�
WLPH��GXULQJ�WKH�WULEXODWLRQ��ZLOO�ODVW�ILYH�
PRQWKV� 
�����%HLQJ�WKH�ILIWK�VHDO��ZH�NQRZ�WKLV�ZLOO�EH�
VRPHWLPH�GXULQJ�WKH�WULEXODWLRQ��SHUKDSV�
QHDU�WKH�PLG-SRLQW�RU�LPPHGLDWHO\�DIWHU�WKH�
PLG-SRLQW��1HYHUWKHOHVV��LI�RQH�LV�ZDQWLQJ�WR�
NQRZ�ZKRP�<DKZHK
V�SHRSOH�DUH�DW�WKLV�
SDUWLFXODU�WLPH��WKLV�W\SH�RI�ILOWHU�ZLOO�VKRZ�
MXVW�ZKR�LV�ZKR� 
�����<DKZHK¶V�SHRSOH�DUH�QRW�UHPRYHG��EXW�
QHLWKHU�GR�WKH\�KDYH�WR�VXIIHU�IURP�WKH�
SODJXH��7KH\�DUH�SURWHFWHG��7KLV�ZDV�DOVR�
WUXH�RI�DQFLHQW�,VUDHO�ZKHQ�LQ�WKH�ODQG�RI�
*RVKHQ��,QLWLDOO\�WKH\�VXIIHUHG�WKH�WKLQJV�
WKDW�FDPH�XSRQ�(J\SW��<DKZHK�WKHQ�VWDUWHG�
SXWWLQJ�WKH�SODJXHV�RQ�(J\SWLDQV�RQO\��7KH�
SHRSOH�RI�,VUDHO�ZHUH�SURWHFWHG�DQG�ZHUH�
EOHVVHG�WR�EH�GLVWLQJXLVKHG�IURP�WKH�RWKHU�
SHRSOH��$�VLPLODU�VLWXDWLRQ�LV�SURSKHVLHG�IRU�
WKH�IXWXUH�WLPH�RI�WULEXODWLRQ� 
� 
0DUN�RI�WKH�%HDVW 
�����7KHUH�LV�DQRWKHU�VLJQLILFDQW�ILOWHU�ZH�FDQ�
XVH�WR�VHH�WKH�WUXWK��7KLV�RQH�KHOSV�LGHQWLI\�
WKH�SHRSOH�ZKR�KDYH�QRW�WDNHQ�WKH�PDUN��:H�
UHDG�LQ�5HYHODWLRQ�������WKH�ILUVW�ERZO�
MXGJPHQW� 
�����6R�WKH�ILUVW�DQJHO�ZHQW�DQG�SRXUHG�RXW�KLV�
ERZO�RQ�WKH�HDUWK��DQG�LW�EHFDPH�D�
ORDWKVRPH�DQG�PDOLJQDQW�VRUH�RQ�WKH�SHRSOH�
ZKR�KDG�WKH�PDUN�RI�WKH�EHDVW�DQG�ZKR�
ZRUVKLSHG�KLV�LPDJH� 
�����:H�NQRZ�WKRVH�WKDW�WDNH�WKH�PDUN�RI�WKH�
%HDVW�ZLOO�QRW�UHSHQW�DQG�EH�VDYHG� 
�����$QG�WKH\�>WKRVH�WKDW�UHFHLYHG�WKH�PDUN�RI�
WKH�%HDVW@�EODVSKHPHG�WKH�(ORKLP�RI�KHDYHQ�
EHFDXVH�RI�WKHLU�SDLQV�DQG�WKHLU�VRUHV��DQG�
WKH\�GLG�QRW�UHSHQW�RI�WKHLU�GHHGV��
5HYHODWLRQ������� 

³  ���,W�ZLOO�EH�D�WLPH�RI�VXFK�JUHDW�WULEXODWLRQ�WKDW�DIWHU�DOO�LV�VDLG�DQG�
GRQH��DQ�HVWLPDWHG�WRWDO�RI�WZR�
WKLUGV�RI�WKH�ZRUOG¶V�SRSXODWLRQ�ZLOO�

EH�GHVWUR\HG��DV�UHODWHG�WR�XV�LQ�WKH�ERRN�RI�
5HYHODWLRQ��7KDW�ZRXOG�OHDYH�RQH�WKLUG�WKDW�
ZRXOG�PDNH�LW��DV�WKURXJK�D�UHILQHU¶V�ILUH��
=HFK��������LQWR�WKH�FRPLQJ�.LQJGRP�RI�
<DKZHK� 
   :LWK�ZKDW�KDV�EHHQ�JRQH�RYHU�VR�IDU��
ZKDW�ZH�VHH�QH[W�LV�LQGHHG�LQWHUHVWLQJ� 7KH�
:RUOG�)DFWERRN� E\�7KH�&HQWUDO�
,QWHOOLJHQFH�$JHQF\�������RQOLQH�HGLWLRQ�
JLYHV�WKH�IROORZLQJ�VWDWLVWLFV��:RUOG�
SRSXODWLRQ����������������-XO\������HVW����
&KULVWLDQV���������-HZV�������������HVW��� 
   &RXOG�LW�EH�WKDW�<DKZHK¶V�SODQ�LV�PXFK�
ELJJHU�WKDQ�ZH�KDYH�UHDOL]HG"�$UH�QRW�+LV�
WKRXJKWV�KLJKHU�WKDQ�RXUV"�:KDW�GRHV�
5HYHODWLRQ�UHYHDO"� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
7KH�+RSH�RI�,VUDHO 
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�����1RWLFH�YHUVH�����%HKROG��,�DP�FRPLQJ�OLNH�
D�WKLHI��%OHVVHG�LV�WKH�RQH�ZKR�VWD\V�DZDNH�
DQG�NHHSV�KLV�FORWKHV��VR�WKDW�KH�ZLOO�QRW�ZDON�
DERXW�QDNHG�DQG�PHQ�ZLOO�QRW�VHH�KLV�VKDPH� 
�����7KLV�ILJXUDWLYHO\�JRHV�EDFN�WR�WKH�$UPRU�
RI�<DKZHK��7KH�KHOPHW�DQG�EUHDVWSODWH�
SURWHFW�WKH�PLQG�DQG�6SLULW��EXW�ILJXUDWLYHO\�
WKH\�DOVR�VSHDN�RI�SXWWLQJ�RQ�0HVVLDK��7KLQN�
RI�3DXO�LQ�MDLO�ORRNLQJ�DW�WKH�JXDUG�LQ�DOO�KLV�
SK\VLFDO�GHIHQVLYH�DQG�RIIHQVLYH�HTXLSPHQW��
+DYLQJ�KLV�RZQ�PLQG�IRFXVHG�RQ�VSLULWXDO�
WKLQJV��3DXO�DSSOLHV�LW�WR�KLPVHOI�DQG�XV�LQ�
0HVVLDK� 
�����7KRVH�GXULQJ�WKH�WULEXODWLRQ�ZKR�DUH�LQ�
0HVVLDK��ZLOO�QRW�ZDON�LQ�VKDPH��EXW�ZLOO�DW�
WLPHV�EH�UHDGLO\�LGHQWLILDEOH�DV�WKH\�DUH�
SURWHFWHG��7KH\�ZLOO�DOVR�QRW�EH�WKURZQ�LQWR�
WKH�ODNH�RI�ILUH��OLNH�WKRVH�ZKR�IROORZ�DQG�
UHFHLYH�RI�WKH�PDUN�RI�WKH�%HDVW�� 
����5HYHODWLRQ�����-���VD\V��7KHQ�DQRWKHU�
DQJHO��D�WKLUG�RQH��IROORZHG�WKHP��VD\LQJ�ZLWK�
D�ORXG�YRLFH��³,I�DQ\RQH�ZRUVKLSV�WKH�EHDVW�
DQG�KLV�LPDJH��DQG�UHFHLYHV�D�PDUN�RQ�KLV�
IRUHKHDG�RU�RQ�KLV�KDQG��KH�DOVR�ZLOO�GULQN�RI�
WKH�ZLQH�RI�WKH�ZUDWK�RI�<DKZHK��ZKLFK�LV�
PL[HG�LQ�IXOO�VWUHQJWK�LQ�WKH�FXS�RI�+LV�DQJHU��
DQG�KH�ZLOO�EH�WRUPHQWHG�ZLWK�ILUH�DQG�
EULPVWRQH�LQ�WKH�SUHVHQFH�RI�WKH�KRO\�DQJHOV�
DQG�LQ�WKH�SUHVHQFH�RI�WKH�/DPE��$QG�WKH�
VPRNH�RI�WKHLU�WRUPHQW�JRHV�XS�IRUHYHU�DQG�
HYHU��WKH\�KDYH�QR�UHVW�GD\�DQG�QLJKW��WKRVH�
ZKR�ZRUVKLS�WKH�EHDVW�DQG�KLV�LPDJH��DQG�
ZKRHYHU�UHFHLYHV�WKH�PDUN�RI�KLV�QDPH�´�
+HUH�LV�WKH�SHUVHYHUDQFH�RI�WKH�VDLQWV�ZKR�
NHHS�WKH�&RPPDQGPHQWV�RI�<DKZHK�DQG�WKHLU�
IDLWK�LQ�<DKVKXD�´ 
� 
6WXG\LQJ�3URSKHF\ 
�����7KH�UHDVRQV�IRU�XQGHUVWDQGLQJ�ZKDW�LV�WR�
FRPH�LV�WR�EH�HPRWLRQDOO\��PHQWDOO\��DQG�
VSLULWXDOO\�SUHSDUHG�QRZ�IRU�WKDW�WLPH��:LOO�
WKRVH�ZKR�EHOLHYH�WKH\
OO�EH��5DSWXUHG��EH�
SUHSDUHG" 
�����6RPHWKLQJ�HOVH�DOVR�WR�EH�XQGHUVWRRG�LV�
WKH�LGHD�RI�GXDOLW\��DV�ZHOO�DV�VLQJXODU�DQG�
OLWHUDO�PHDQLQJV��LQ�6FULSWXUH��-XVW�OLNH�ZLWK�
DUPRU��WKHUH�DUH�OD\HUV�RI�XQGHUVWDQGLQJ�LQ�
WKH�:RUG�RI�<DKZHK� 

�����'XDOLW\�RI�SURSKHF\�LV�ZKHUH�VRPHWKLQJ�
KDSSHQV�DW�RQH�SRLQW��EXW�WKHQ�KDSSHQV�ODWHU�
DW�DQRWKHU�SRLQW�LQ�D�VOLJKWO\�GLIIHUHQW�ZD\��
7KLV�LV�VLPLODU�WR�WKH�HDUO\�DQG�ODWWHU�UDLQV�
FRQFHSW�6FULSWXUH�PHQWLRQV� 
�����$QWLRFKXV�(SLSKDQHV�VDFULILFHG�D�SLJ�RQ�
WKH�DOWDU�RI�WKH�WHPSOH�LQ�WKH��VW�FHQWXU\��:H�
VHH�DQRWKHU�H[DPSOH�RI�WKLV�KDSSHQLQJ�LQ�WKH�
IXWXUH�ZKHQ�WKH�PDQ�RI�VLQ�JRHV�LQWR�WKH�+RO\�
RI�+ROLHV�DQG�GHILOHV�LW� 
������$QG�KH�ZLOO�PDNH�D�ILUP�FRYHQDQW�ZLWK�WKH�
PDQ\�IRU�RQH�ZHHN�>��\HDUV@��EXW�LQ�WKH�
PLGGOH�RI�WKH�ZHHN�>��ò�\HDUV@�KH�ZLOO�SXW�D�
VWRS�WR�VDFULILFH�DQG�JUDLQ�RIIHULQJ��DQG�RQ�
WKH�ZLQJ�RI�DERPLQDWLRQV�ZLOO�FRPH�RQH�ZKR�
PDNHV�GHVRODWH��HYHQ�XQWLO�D�FRPSOHWH�
GHVWUXFWLRQ��RQH�WKDW�LV�GHFUHHG��LV�SRXUHG�RXW�
RQ�WKH�RQH�ZKR�PDNHV�GHVRODWH��'DQLHO������ 
�����7KLQJV�JR�IXUWKHU�ZLWK�WKH�0DQ�RI�6LQ�DV�
ZH�UHDG�RQ�LQ�'DQLHO��EXW�ZLWK�WKH�DGGHG�
LQVLJKW�RI�ZKDW�<DKZHK
V�SHRSOH�ZLOO�EH�
GRLQJ�DQG�ZKDW�ZLOO�KDSSHQ�WR�WKHP�DW�WKDW�
WLPH� 

�����)RUFHV�IURP�KLP�ZLOO�DULVH��GHVHFUDWH�WKH�
VDQFWXDU\�IRUWUHVV��DQG�GR�DZD\�ZLWK�WKH�
UHJXODU�VDFULILFH��$QG�WKH\�ZLOO�VHW�XS�WKH�

³  ���7KH�QXPEHU�����LV�ORRNHG�XSRQ�DV�D�VLJQLILFDQW�FOXH�WR�WKH�0DQ�RI�VLQ��
DQG�WKH�IROORZLQJ�YHUVH�LV�WKH�VRXUFH�
RI�WKH�QXPEHU�JLYHQ�WR�WKLV�EHDVW�

V\VWHP�ZKLFK�LV�VRRQ�WR�FRPH�XSRQ�WKH�
ZRUOG� 
   +HUH�LV�ZLVGRP��/HW�KLP�WKDW�KDWK�
XQGHUVWDQGLQJ�FRXQW�WKH�QXPEHU�RI�WKH�
EHDVW��IRU�LW�LV�WKH�QXPEHU�RI�D�PDQ��DQG�
KLV�QXPEHU�LV�6L[�KXQGUHG�WKUHHVFRUH�>DQG@�
VL[��5HYHODWLRQ������� 
   %\�DVFULELQJ�D�QXPHULFDO�YDOXH�WR�HDFK�
OHWWHU�RI�WKH�DOSKDEHW�RQH
V�QDPH�WKHQ�KDV�D�
QXPHULFDO�YDOXH��:KLOH�WKH�%LEOH�HPSOR\V�
WKH�+HEUHZ�DOSKDEHW
V�JHPDWULD�WR�UHYHDO�
WKH�QXPEHU�RI�WKH�EHDVW��QXPEHUV�DUH�
DVFULEHG�WR�RXU�(QJOLVK�DOSKDEHW�WR�DUULYH�DW�
WKH�QXPEHU����� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
0DQ�RI�6LQ� 
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DERPLQDWLRQ�RI�GHVRODWLRQ��%\�VPRRWK�ZRUGV�
KH�ZLOO�WXUQ�WR�XQULJKWHRXVQHVV�WKRVH�ZKR�DFW�
ZLFNHGO\�WRZDUG�WKH�FRYHQDQW��EXW�WKH�SHRSOH�
ZKR�NQRZ�WKHLU�(ORKLP�ZLOO�GLVSOD\�VWUHQJWK�
DQG�WDNH�DFWLRQ��7KRVH�ZKR�KDYH�LQVLJKW�
DPRQJ�WKH�SHRSOH�ZLOO�JLYH�XQGHUVWDQGLQJ�WR�
WKH�PDQ\��\HW�WKH\�ZLOO�IDOO�E\�VZRUG�DQG�E\�
IODPH��E\�FDSWLYLW\�DQG�E\�SOXQGHU�IRU�PDQ\�
GD\V��1RZ�ZKHQ�WKH\�IDOO�WKH\�ZLOO�EH�JUDQWHG�
D�OLWWOH�KHOS��DQG�PDQ\�ZLOO�MRLQ�ZLWK�WKHP�LQ�
K\SRFULV\��6RPH�RI�WKRVH�ZKR�KDYH�LQVLJKW�
ZLOO�IDOO��LQ�RUGHU�WR�UHILQH��SXUJH�DQG�PDNH�
WKHP�SXUH�XQWLO�WKH�HQG�WLPH��EHFDXVH�LW�LV�
VWLOO�WR�FRPH�DW�WKH�DSSRLQWHG�WLPH��'DQLHO�
�����-��� 
 
����7KLQJV�WR�QRWH� 

7KH�SHRSOH�ZKR�NQRZ�WKHLU�(ORKLP�ZLOO�
GLVSOD\�VWUHQJWK�DQG�WDNH�DFWLRQ� 

7KRVH�ZKR�KDYH�LQVLJKW�DPRQJ�WKH�SHRSOH�
ZLOO�JLYH�XQGHUVWDQGLQJ�WR�WKH�PDQ\� 

7KH\�ZLOO�EH�JUDQWHG�D�OLWWOH�KHOS� 
 

�����$IWHU�WKH�0DQ�RI�6LQ�HQWHUV�WKH�+RO\�RI�
+ROLHV��WKH�SHRSOH�NQRZLQJ�<DKZHK�ZLOO�
VWDQG�VWURQJ��7KH\�KDYH�D�UHODWLRQVKLS�ZLWK�
+LP����-RKQ����-����6RPH�ZLOO�IDOO�WR�WKH�
ZD\VLGH��ZHDNHQHG�IRU�D�WLPH��E\�ILUH��
VZRUG��DQG�HYHQ�KHOG�SULVRQHU�WR�KHOS�WKHP�WR�
JURZ�VSLULWXDOO\������� 
�����7KHQ�WKH\¶OO�EH�JLYHQ�H[WUD�VSLULWXDO�KHOS�
IURP�<DKZHK��0DNH�QR�PLVWDNH��D�OLWWOH�RI�
<DKZHK
V�6WUHQJWK�LV�D�ORW��,Q�IDFW��PDQ\�ZLOO�
IODWWHU�WKHP�ZKHQ�WKH\�VHH�WKDW�VWUHQJWK�LQ�
DFWLRQ� 
�����7KHUH�LV�QRWKLQJ�SOHDVDQW�DERXW�JRLQJ�
WKURXJK�KDUGVKLS��EXW�ZH�VHH�WKHUH�LV�D�
EHQHILW�IRU�WKRVH�WKDW�KDYH�<DKZHK�LQ�WKHLU�
OLYHV��<DKZHK
V�6SLULW�LV�VWUHQJWKHQHG�ZLWKLQ��
,W�LV�OLNHQHG�WR�ZKDW�<DKVKXD�WROG�WKH�$SRVWOH�
3DXO���0\�JUDFH�LV�VXIILFLHQW�IRU�\RX��IRU�
SRZHU�LV�SHUIHFWHG�LQ�ZHDNQHVV������&RU��
����D�� 
������7KH�%HDVW��LW�LV�UHYHDOHG��ZLOO�DOVR�KDYH�
VWUHQJWK��HPSRZHUHG�E\�6DWDQ��WR�GR�KLV�
GDPDJH�IRU���ò�\HDUV��)DOVH�WHDFKHUV�DUH�DOVR�
VDLG�WR�KDYH�VRPH�HYLO�SRZHUV��0DWW����������
+RZ�ZLOO�SHRSOH�EH�DEOH�WR�WHOO�WKH�GLIIHUHQFH�

EHWZHHQ�WKH�HYLO�DQG�JRRG�PHVVDJHV�EHLQJ�
SURFODLPHG"�7KH�WZR�ZLWQHVVHV�ZLOO�KDYH�
RWKHU�FRQILUPLQJ�ZLWQHVVHV�RYHUKHDG��DV�WKH�
DQJHOV�SURFODLP�WUXWK�IURP�<DKZHK��5HY��
����-�����7KLV�VDPH���ò�\HDU�WLPH�SHULRG�LV�
OLNHO\�ZKHQ�WKH�WZR�ZLWQHVVHV�ZLOO�EH�
VWUHQJWKHQHG�ZLWK�<DKZHK
V�6SLULW�SRZHU��
7KH\�ZLOO�EH�DEOH�WR�SURSKHV\�WHDFK�IXOO\�
�5HY��������� 
�����+RZHYHU��WKH�%HDVW�LV�DEOH�WR�RYHUFRPH�
WKH�VDLQWV��5HY��������DW�WKH�HQG�RI�WKH�WLPH�
SHULRG�RI�IRUW\-WZR�PRQWKV��7KHUH�ZDV�JLYHQ�
WR�KLP�D�PRXWK�VSHDNLQJ�DUURJDQW�ZRUGV�DQG�
EODVSKHPLHV��DQG�DXWKRULW\�WR�DFW�IRU�IRUW\-
WZR�PRQWKV��������\HDUV��L�H��������GD\V��
SURSKHWLF�PRQWKV�RI����GD\V�HDFK��ZDV�JLYHQ�
WR�KLP��5HY��������5HY�������� 
� 
-XGDK��WKHQ�(SKUDLP 
�����,W�VHHPV�VWUDQJH�WR�PDQ\�SHRSOH�WRGD\�WR�
WKLQN�RI�,VUDHO�DV�DQ\�SHRSOH�RWKHU�WKDQ�-XGDK��
-XGDK�LV�PRUH�UHDGLO\�LGHQWLILDEOH�WRGD\��EXW�
<DKZHK�LQGLFDWHV�WKDW�QRW�RQH�NHUQHO�RI�,VUDHO�
LV�JRLQJ�WR�EH�ORVW��$PRV�������,Q�RWKHU�ZRUGV��
<DKZHK�NQRZV�ZKHUH�HYHU\RQH�LV�DQG�ZKRP�
+H�ZLOO�EH�EULQJLQJ��ERWK�D�SK\VLFDO�DQG�
VSLULWXDO�SHRSOHV��LQWR�WKH�FRPLQJ�.LQJGRP� 
�����<DKZHK�DOVR�ZLOO�VDYH�WKH�WHQWV�RI�-XGDK�
ILUVW��VR�WKDW�WKH�JORU\�RI�WKH�KRXVH�RI�'DYLG�
DQG�WKH�JORU\�RI�WKH�LQKDELWDQWV�RI�-HUXVDOHP�
ZLOO�QRW�EH�PDJQLILHG�DERYH�-XGDK��,Q�WKDW�
GD\�<DKZHK�ZLOO�GHIHQG�WKH�LQKDELWDQWV�RI�
-HUXVDOHP��DQG�WKH�RQH�ZKR�LV�IHHEOH�DPRQJ�
WKHP�LQ�WKDW�GD\�ZLOO�EH�OLNH�'DYLG��DQG�WKH�
KRXVH�RI�'DYLG�ZLOO�EH�OLNH�(ORKLP��OLNH�WKH�
DQJHO�RI�<DKZHK�EHIRUH�WKHP��$QG�LQ�WKDW�GD\�
,�ZLOO�VHW�DERXW�WR�GHVWUR\�DOO�WKH�QDWLRQV�WKDW�
FRPH�DJDLQVW�-HUXVDOHP��=HFKDULDK�����-�� 
������,W�LV�QRW�E\�>KXPDQ@�VWUHQJWK�RU�E\�
>KXPDQ@�PLJKW��EXW�E\�0\�6SLULW�VD\V�
<DKZHK����=HFK�����E���,W
V�LQWHUHVWLQJ�WR�QRWH�
WKDW�-XGDK�KHUH�LV�VDYHG�ILUVW��MXVW�DV�WKH�
PHVVDJH�ZHQW�WR�WKH�-HZV�ILUVW�LQ�WKH��VW�
FHQWXU\��<DKZHK�ZLOO�LQWHUYHQH�LQ�D�VWURQJ�
ZD\�IRU�-XGDK��EXW�ZKDW�ZLOO�WKHQ�KDSSHQ�WR�
WKH�UHVW�RI�,VUDHO"�6HH�RXU�PLQL-VWXG\�FDOOHG��
7KH�+RSH�RI�,VUDHO� 
�����7KH�DQJHU�RI�<DKZHK�ZLOO�QRW�WXUQ�EDFN�
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XQWLO�+H�KDV�SHUIRUPHG�DQG�FDUULHG�RXW�WKH�
SXUSRVHV�RI�+LV�KHDUW��,Q�WKH�ODVW�GD\V�\RX�
ZLOO�FOHDUO\�XQGHUVWDQG�LW��-HUHPLDK��������
������ 
�����+RZ�ZLOO�ZH�XQGHUVWDQG�+LV�ZUDWK"�)DFW�
LV�VRPHWLPHV�VWUDQJHU�WKDQ�ILFWLRQ��&RXOG�LW�
EH�WKDW�WKH�UHVW�RI�<DKZHK
V�SHRSOH�ZLOO�KDYH�
D�SDUW�LQ�SRXULQJ�RXW�ZUDWK"�-DFRE¶V�WURXEOH�
LV�PHQWLRQHG�LQ�EHWZHHQ�WKHVH�WZR�
VWDWHPHQWV��ZLWK�WKH�PHVVDJH�WKDW�-DFRE�ZLOO�
EH�VDYHG�RXW�RI�LW��-HU���������7KLV�ORRNV�WR�
EH�VSHDNLQJ�RI�WKH�ODVW���ò�\HDUV�WLPH�
SHULRG��EXW�ZH�VKRXOG�WDNH�D�FORVHU�ORRN�DW�
WKH�RYHUDOO�SHULRG�RI�WKH�WULEXODWLRQ�WR�
FRQILUP�LW� 
 
�7ULEXODWLRQ�7LPHOLQH 
�����0DQ\�VFKRODUV�WKLQN�WKDW�WKHUH�LV�D�VHYHQ-
\HDU�SHULRG�IRU�WKH�WULEXODWLRQ��7KH\�VSHDN�
RI�D�PLG-SRLQW�LQ-EHWZHHQ��%DVLFDOO\��WKH\�
VD\�WKHUH�LV�D�WKUHH-DQG-D-KDOI-\HDU�SHULRG�
EHIRUH��DQG�D�WKUHH-DQG-D-KDOI-\HDU�SHULRG�
DIWHU�WKH�PLG-SRLQW� 
����+RZHYHU��IURP�ZKDW�ZH
YH�DOUHDG\�VHHQ�
IURP�6FULSWXUH��WKHUH�LV�D�SHDFH�DJUHHPHQW�
IRU�D�VHYHQ-\HDU�SHULRG��DQG�LW
V�LQ�WKH�PLGVW�
RI�LW�WKDW�WKH�WULEXODWLRQ�VWDUWV��7KDW�WLPH�
SHULRG�LV�QRW�JRLQJ�WR�EH�SOHDVDQW�IRU�
DQ\RQH� 
�����7KH�0DQ�RI�6LQ��KLPVHOI��LQWHQGV�WR�PDNH�
KLV�RZQ�ODZV��DQG�ZLOO�ZHDU�GRZQ��RSSUHVV��
WKH�VDLQWV�IRU���ò�\HDUV� 
�����+H�ZLOO�VSHDN�RXW�DJDLQVW�WKH�0RVW�+LJK�
DQG�ZHDU�GRZQ�WKH�VDLQWV��WKH�FKRVHQ��RI�WKH�
+LJKHVW�2QH��DQG�KH�ZLOO�LQWHQG�WR�PDNH�
DOWHUDWLRQV�LQ�WLPHV�DQG�LQ�ODZ��DQG�WKH\�ZLOO�
EH�JLYHQ�LQWR�KLV�KDQG�IRU�D�WLPH��WLPHV��DQG�
KDOI�D�WLPH��%XW�WKH�FRXUW�ZLOO�VLW�IRU�
MXGJPHQW��DQG�KLV�GRPLQLRQ�ZLOO�EH�WDNHQ�
DZD\��DQQLKLODWHG�DQG�GHVWUR\HG�IRUHYHU��
7KHQ�WKH�VRYHUHLJQW\��WKH�GRPLQLRQ�DQG�WKH�
JUHDWQHVV�RI�DOO�WKH�NLQJGRPV�XQGHU�WKH�
ZKROH�KHDYHQ�ZLOO�EH�JLYHQ�WR�WKH�SHRSOH�RI�
WKH�VDLQWV�RI�WKH�+LJKHVW�2QH��+LV�NLQJGRP�
ZLOO�EH�DQ�HYHUODVWLQJ�NLQJGRP��DQG�DOO�WKH�
GRPLQLRQV�ZLOO�VHUYH�DQG�REH\�+LP��'DQLHO�
����-��� 
�����7KH�ZRUGLQJ���KH�ZLOO�LQWHQG��OLWHUDOO\�

KDV�WKH�PHDQLQJ�RI���KH�ZLOO�WU\��RU���KH�ZLOO�
SODQ���EXW�DV�ZH�NQRZ��SODQV�GRQ
W�DOZD\V�
ZRUN�RXW� 
����7KHUH�DUH�D�FRXSOH�RI�TXHVWLRQV�WKDW�FDQ�
DULVH�DW�WKLV�SRLQW��'RQ¶W�ZH�KHDU�WKDW�
<DKZHK
V�SHRSOH�ZLOO�EH�SURWHFWHG�RQ�WZR�
ZLQJV�RI�D�JUHDW�HDJOH��5HY��������" 
�����+RZ�PDQ\�WLPHV�KDV�<DKZHK�DOUHDG\�
VWHSSHG�LQ�WR�KHOS�,VUDHO��VSHFLILFDOO\�-XGDK��
VLQFH�������+RZHYHU��WKH�SURSKHF\�LV�GHHSHU�
DQG�PRUH�FRPSOH[�LQ�LWV�VFRSH�DQG�UHDFK� 
�����:H�PXVW�XQGHUVWDQG�WKH�IRUPHU�H[RGXV�
ZDV�RXW�RI�(J\SW��DQG�WKH�IXWXUH�H[RGXV�LV�
DOVR�RXW�RI�(J\SW��EXW�LQ�D�ILJXUDWLYH�VHQVH��
5LJKW�QRZ��WKHUH�LV�D�PRYHPHQW�RI�SHRSOH�
FRPLQJ�RXW�RI�WKH�ZRUOG�DQG�GUDZLQJ�FORVH�
WR�<DKZHK�WKURXJK�+LV�6RQ��7KH\�DUH�
IROORZLQJ�WKDW�V\PEROLF�SLOODU�RI�VPRNH�E\�
GD\�DQG�SLOODU�RI�ILUH�E\�QLJKW��7KLV�FDQ�EH�
GRQH�E\�SD\LQJ�DWWHQWLRQ�WR�WKH�:RUG�RI�
<DKZHK�GD\�DQG�QLJKW��$OVR��E\�IROORZLQJ�
<DKZHK
V�6SLULW�WKDW�KDV�EHHQ�SODFHG�ZLWKLQ�
WKRVH�LQ�0HVVLDK�DQG�DOORZ�LW�WR�JURZ�WR�
KDYH�LQIOXHQFH� 

�����7KHUH�LV��KRZHYHU��DQRWKHU�IRUP�RI�WKH�
H[RGXV��$QG��EHOLHYH�LW�RU�QRW��LW
V�DFWXDOO\�
RXW�RI�WKH�SK\VLFDO�ODQG�RI�-HUXVDOHP� 
 
-XGDK�3URWHFWHG�)LUVW 
�����7KHQ�WKH�ZRPDQ�IOHG�LQWR�WKH�ZLOGHUQHVV�

³  ���7KHVH�VSHFLDO�GD\V�>%LEOLFDO�+RO\�'D\V@�DUH�D�VKDGRZ�RI�WKLQJV�\HW�WR�
FRPH��D�IXWXUH�SURSKHF\�RI�HYHQWV�
\HW�WR�XQIROG��3DXO�ZULWHV�IRU�XV��/HW�

QR�PDQ�WKHUHIRUH�MXGJH�\RX�LQ�PHDW��RU�LQ�
GULQN��RU�LQ�UHVSHFW�RI�D�IHDVW�GD\�RU�D�QHZ�
PRRQ�RU�D�6DEEDWK�'D\��ZKLFK�DUH�D�
VKDGRZ�RI�WKLQJV�WR�FRPH��EXW�WKH�ERG\�RI�
0HVVLDK� &RORVVLDQV�����-����'R�QRWLFH�
WKDW�3DXO�ZDUQV�XV�QRW�WR�OHW�VLPSOH�PDQ�
MXGJH�LQ�UHVSHFW�WR�NHHSLQJ�D�)HDVW�'D\�RU�
6DEEDWK�'D\�IRU�WKH\��DUH�D�VKDGRZ�RI�
WKLQJV�WR�FRPH���7KH\�IRUHVKDGRZ�IXWXUH�
HYHQWV�PHDQLQJ�WKH\�DUH�SURSKHWLF�� 
([FHUSW�IURP�WKH�LQ-GHSWK�ERRNOHW�HQWLWOHG� 

%LEOLFDO�+RO\�'D\V 
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ZKHUH�VKH�KDG�D�SODFH�SUHSDUHG�E\�(ORKLP��
VR�WKDW�WKHUH�VKH�ZRXOG�EH�QRXULVKHG�IRU�RQH�
WKRXVDQG�WZR�KXQGUHG�DQG�VL[W\�GD\V����$QG�
ZKHQ�WKH�GUDJRQ�VDZ�WKDW�KH�ZDV�WKURZQ�
GRZQ�WR�WKH�HDUWK��KH�SHUVHFXWHG�WKH�ZRPDQ�
ZKR�JDYH�ELUWK�WR�WKH�PDOH�FKLOG��%XW�WKH�
WZR�ZLQJV�RI�WKH�JUHDW�HDJOH�ZHUH�JLYHQ�WR�
WKH�ZRPDQ��VR�WKDW�VKH�FRXOG�IO\�LQWR�WKH�
ZLOGHUQHVV�WR�KHU�SODFH��ZKHUH�VKH�ZDV�
QRXULVKHG�IRU�D�WLPH�DQG�WLPHV�DQG�KDOI�D�
WLPH��IURP�WKH�SUHVHQFH�RI�WKH�VHUSHQW��
5HYHODWLRQ�������������� 
�����:KR�LV�LW�WKDW�JDYH�ELUWK�WR�WKH�PDOH�FKLOG�
LQ�YHUVH���"�6KRXOGQ
W�WKH�PDOH�FKLOG�EH�
QRWHG�DV�DFWXDOO\�VSHDNLQJ�RI�WKH�0HVVLDK"�
'LGQ
W�+H�FRPH�WKURXJK�WKH�OLQH�RI�-XGDK"�,W�
LV�VXEPLWWHG��IRU�\RXU�FRQVLGHUDWLRQ��WKDW�LW�LV�
-XGDK�ZKR�LV�QRXULVKHG�DQG�SURWHFWHG�IURP�
WKH�%HDVW�IRU�WKH�ODWHU���ò�\HDUV�DIWHU�EHLQJ�
EURXJKW�RXW�IURP�WKH�ODQG�RI�,VUDHO�RQ�JUHDW�
ZLQJV�RI�DQ�HDJOH� 
�����7KHQ�WKH�'UDJRQ�JRHV�DIWHU�WKH�UHVW�RI�WKH�
REHGLHQW�FKLOGUHQ�RI�,VUDHO��IURP�DPRQJ�WKH�
QRUWKHUQ����WULEHV�RI�,VUDHO��KDYLQJ�EHHQ�
GLVSHUVHG�LQWR�WKH�QDWLRQV�IURP�DQFLHQW�
$VV\ULD���WKRVH�QRZ�KROGLQJ�WR�WKH�IDLWK�LQ�
<DKVKXD�DQG�ZKR�KDYH�UHFRJQL]HG�DQG�DUH�
PRYHG�ZLWKLQ�WR�EH�ODZ�NHHSHUV�RI�
<DKZHK
V�&RPPDQGPHQWV��,W�LV�WKH�IUXLW�RI�
WUXH�UHSHQWDQFH��LQ�OLQH�ZLWK�WKH�IUXLW�RI�WKH�
6SLULW�RI�<DKZHK� 
�����7KLV�ZLOO�QR�GRXEW�JLYH�-XGDK�PRUH�WLPH�
WR�H[DPLQH�WKH�0HVVLDQLF�SURSKHFLHV��,W�PD\�
EH�WKDW�WKLV�ZLOO�DOVR�KDSSHQ�VR�WKH\�OHDUQ�
<DKZHK
V�1DPH�DQG�WKH�IDFW�WKDW�LW�LV�LQ�WKH�
6DYLRU
V�1DPH��<DKVKXD��PHDQLQJ�<DKZHK�
LV�6DOYDWLRQ��OLWHUDOO\��<DK
V�6DOYDWLRQ��-RHO�
������$FWV�������� 
�����7KH�$SRVWOH�3DXO��6DXO��HYLGHQWO\�
OHDUQHG�VLPLODU�WKLQJV�E\�JRLQJ�DZD\�IRU�
WKUHH�\HDUV�WR�VWXG\��+H�VD\V�LQ�*DODWLDQV�
����-����1RU�GLG�,�JR�XS�WR�-HUXVDOHP�WR�
WKRVH�ZKR�ZHUH�DSRVWOHV�EHIRUH�PH��EXW�,�
ZHQW�DZD\�WR�$UDELD��DQG�UHWXUQHG�RQFH�
PRUH�WR�'DPDVFXV��7KHQ�WKUHH�\HDUV�ODWHU�,�
ZHQW�XS�WR�-HUXVDOHP�WR�EHFRPH�DFTXDLQWHG�
ZLWK�&HSKDV��DQG�VWD\HG�ZLWK�KLP�ILIWHHQ�
GD\V� 

�����$FWV������VD\V��6DXO�NHSW�LQFUHDVLQJ�LQ�
VWUHQJWK�DQG�FRQIRXQGLQJ�WKH�-HZV�ZKR�OLYHG�
DW�'DPDVFXV�E\�SURYLQJ�WKDW�WKLV�<DKVKXD�LV�
WKH�0HVVLDK� 
�����+H�ZRXOG�KDYH�GRQH�LW�E\�SURFODLPLQJ�WKH�
2OG�7HVWDPHQW�SURSKHFLHV�DOOXGLQJ�WR�WKH�
0HVVLDK��OLNH�,VDLDK�FKDSWHU�����+H�KDG�WR�
VWXG\�WKH�6FULSWXUHV�DQG�FRQVLGHU�WKH�IDLWK�
WKDW�KH�KDG�SUHYLRXVO\�EHHQ�ILJKWLQJ�DJDLQVW� 
�����7KHUH�DUH�RWKHU�DGGLWLRQDO�UHDVRQV�WR�
WKLQN�-XGDK�LV�WKH�RQH�JRLQJ�WR�D�SODFH�RI�
VDIHW\��0DWWKHZ�������VD\V��7KHQ�WKRVH�ZKR�
DUH�LQ�-XGHD�PXVW�IOHH�WR�WKH�PRXQWDLQV�� 
������7KHUH�LV�DOVR�LQVLJKW�IURP�WKH�ERRN�RI�
-RHO� 
������,W�ZLOO�FRPH�DERXW�DIWHU�WKLV�WKDW�,�ZLOO�
SRXU�RXW�0\�6SLULW�RQ�DOO�PDQNLQG��DQG�\RXU�
VRQV�DQG�GDXJKWHUV�ZLOO�SURSKHV\��\RXU�ROG�
PHQ�ZLOO�GUHDP�GUHDPV��\RXU�\RXQJ�PHQ�ZLOO�
VHH�YLVLRQV��(YHQ�RQ�WKH�PDOH�DQG�IHPDOH�
VHUYDQWV�,�ZLOO�SRXU�RXW�0\�6SLULW�LQ�WKRVH�
GD\V��-RHO������HDUO\�DQG�ODWWHU�UDLQV���,�ZLOO�
GLVSOD\�ZRQGHUV�LQ�WKH�VN\�DQG�RQ�WKH�HDUWK��
EORRG��ILUH�DQG�FROXPQV�RI�VPRNH�
>YROFDQRHV"@��7KH�VXQ�ZLOO�EH�WXUQHG�LQWR�
GDUNQHVV�DQG�WKH�PRRQ�LQWR�EORRG�>MXVW@�
EHIRUH�WKH�JUHDW�DQG�DZHVRPH�GD\�RI�
<DKZHK�FRPHV��$QG�LW�ZLOO�FRPH�DERXW�WKDW�
ZKRHYHU�FDOOV�RQ�WKH�1DPH�RI�WKH�<DKZHK�
ZLOO�EH�GHOLYHUHG��IRU�RQ�0RXQW�=LRQ�DQG�LQ�
-HUXVDOHP�WKHUH�ZLOO�EH�WKRVH�ZKR�HVFDSH��DV�
<DKZHK�KDV�VDLG��HYHQ�DPRQJ�WKH�VXUYLYRUV�
ZKRP�<DKZHK�FDOOV��-RHO�����-��� 
 
$IWHU�0LG-3RLQW�LQ�3HDFH�7UHDW\ 
������,W�VD\V�LQ�-RHO�����D���EHIRUH�WKH�JUHDW�
DQG�DZHVRPH�GD\�RI�<DKZHK�FRPHV���7KLV�
LV��DV�ZH�XQGHUVWRRG���WKH�WULEXODWLRQ��7KH�
ODWWHU�������\HDU�SHULRG�ZLWKLQ�WKH�VHYHQ�\HDU�
SHDFH�WUHDW\��7KLV�������\HDU�SHULRG�LV�FDOOHG�
WKH��'D\�RI�<DKZHK���DQG�LW�ZLOO�EH�D�YHU\�
JUHDW�DQG�WHUULEOH�WLPH�\HW�DKHDG�RI�XV� 
������,W�LV�HYLGHQWO\�LPPHGLDWHO\�DIWHU�WKH�
�0DQ�RI�6LQ��JRHV�LQWR�WKH�\HW�WR�EH�EXLOW�
7HPSOH��,W�LV�QRWHG�E\�VRPH�VFKRODUV�WKDW�WKH�
UHEXLOW�7HPSOH�FRXOG�DFWXDOO\�EH�D�WHQW-W\SH�
VWUXFWXUH�VHW�XS�DV�WKH�WDEHUQDFOH�ZDV�
RULJLQDOO\�LQ�WKH�ZLOGHUQHVV� 
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������:H�NQRZ�WKDW�WKH�7HPSOH�LPSOHPHQWV��
VXFK�DV�JROG�ERZOV��ODYHU��PHQRUDK��HWF���
DORQJ�ZLWK�WKH�WUDLQLQJ�RI�XVLQJ�WKHP��KDV�
DOUHDG\�EHJXQ��2I�UHFHQW��WKH�DOWDU�KDV�EHHQ�
EXLOW�DQG�D�XQEOHPLVKHG�UHG�KHLIHU�KDV�EHHQ�
LGHQWLILHG��VHH�WKH�-DQXDU\������LVVXH�RI�
<$,<�1HZV�� 
������7KHUHIRUH�ZKHQ�\RX�VHH�WKH�DERPLQDWLRQ�
RI�GHVRODWLRQ�ZKLFK�ZDV�VSRNHQ�RI�WKURXJK�
'DQLHO�WKH�SURSKHW��VWDQGLQJ�LQ�WKH�KRO\�
SODFH��OHW�WKH�UHDGHU�XQGHUVWDQG���WKHQ�WKRVH�
ZKR�DUH�LQ�-XGHD�PXVW�IOHH�WR�WKH�PRXQWDLQV��
:KRHYHU�LV�RQ�WKH�KRXVHWRS�PXVW�QRW�JR�
GRZQ�WR�JHW�WKH�WKLQJV�RXW�WKDW�DUH�LQ�KLV�
KRXVH��:KRHYHU�LV�LQ�WKH�ILHOG�PXVW�QRW�WXUQ�
EDFN�WR�JHW�KLV�FORDN��%XW�ZRH�WR�WKRVH�ZKR�
DUH�SUHJQDQW�DQG�WR�WKRVH�ZKR�DUH�QXUVLQJ�
EDELHV�LQ�WKRVH�GD\V��%XW�SUD\�WKDW�\RXU�
IOLJKW�ZLOO�QRW�EH�LQ�WKH�ZLQWHU��RU�RQ�D�
6DEEDWK��)RU�WKHQ�WKHUH�ZLOO�EH�D�JUHDW�
WULEXODWLRQ��VXFK�DV�KDV�QRW�RFFXUUHG�VLQFH�
WKH�EHJLQQLQJ�RI�WKH�ZRUOG�XQWLO�QRZ��QRU�
HYHU�ZLOO��8QOHVV�WKRVH�GD\V�KDG�EHHQ�FXW�
VKRUW��QR�OLIH�ZRXOG�KDYH�EHHQ�VDYHG��EXW�IRU�
WKH�VDNH�RI�WKH�HOHFW��WKRVH�LQ�0HVVLDK��WKRVH�
GD\V�ZLOO�EH�FXW�VKRUW��0DWWKHZ������-��� 
� 
$UPDJHGGRQ 
������7KH�IROORZLQJ�VHFWLRQV�RI�6FULSWXUH��DV�
WLHG�LQ�ZLWK�WKH�SUHYLRXV��VSHDNV�RI�D�EDWWOH�
NQRZQ�DV�$UPDJHGGRQ��ZKLFK�ZLOO�WDNH�
SODFH�LQ�WKH�YDOOH\�RI�-H]UHHO�WRZDUG�WKH�HQG�
RI�WKH�WULEXODWLRQ�SHULRG��,W�DOVR�LQLWLDOO\�WHOOV�
RI�WKH�UHVWRUDWLRQ�ZKLFK�PD\�KDYH�VRPH�
GXDOLW\�LQ�LW�EHFDXVH�RI�-XGDK�DOUHDG\�EHLQJ�
UHVWRUHG�LQWR�WKH�ODQG�LQ�������%XW�
XOWLPDWHO\��LW�KDV�LWV�IXOILOOPHQW�ZLWK�WKH�
JRLQJ�LQWR�WKH�SURPLVHG�ODQG�RI�WKH�FRPLQJ�
.LQJGRP�RI�<DKZHK� 
������)RU�EHKROG��LQ�WKRVH�GD\V�DQG�DW�WKDW�
WLPH��WKHQ�,�UHVWRUH�WKH�IRUWXQHV�RI�-XGDK�
DQG�-HUXVDOHP��,�ZLOO�JDWKHU�DOO�WKH�QDWLRQV�
DQG�EULQJ�WKHP�GRZQ�WR�WKH�YDOOH\�RI�
-HKRVKDSKDW��7KHQ�,�ZLOO�HQWHU�LQWR�MXGJPHQW�
ZLWK�WKHP�WKHUH�RQ�EHKDOI�RI�0\�SHRSOH�DQG�
0\�LQKHULWDQFH��,VUDHO��ZKRP�WKH\�KDYH�
VFDWWHUHG�DPRQJ�WKH�QDWLRQV��DQG�WKH\�KDYH�
GLYLGHG�XS�0\�ODQG��-RHO����-�� 

�����1RZ�WKLV�ZLOO�EH�WKH�SODJXH�ZLWK�ZKLFK�
<DKZHK�ZLOO�VWULNH�DOO�WKH�SHRSOHV�ZKR�KDYH�
JRQH�WR�ZDU�DJDLQVW�-HUXVDOHP��WKHLU�IOHVK�
ZLOO�URW�ZKLOH�WKH\�VWDQG�RQ�WKHLU�IHHW��DQG�
WKHLU�H\HV�ZLOO�URW�LQ�WKHLU�VRFNHWV��DQG�WKHLU�
WRQJXH�ZLOO�URW�LQ�WKHLU�PRXWK��,W�ZLOO�FRPH�
DERXW�LQ�WKDW�GD\�WKDW�D�JUHDW�SDQLF�IURP�
<DKZHK�ZLOO�IDOO�RQ�WKHP��DQG�WKH\�ZLOO�VHL]H�
RQH�DQRWKHU¶V�KDQG��DQG�WKH�KDQG�RI�RQH�ZLOO�
EH�OLIWHG�DJDLQVW�WKH�KDQG�RI�DQRWKHU��-XGDK�
DOVR�ZLOO�ILJKW�DW�-HUXVDOHP��DQG�WKH�ZHDOWK�
RI�DOO�WKH�VXUURXQGLQJ�QDWLRQV�ZLOO�EH�
JDWKHUHG��JROG�DQG�VLOYHU�DQG�JDUPHQWV�LQ�
JUHDW�DEXQGDQFH��6R�DOVR�OLNH�WKLV�SODJXH�
ZLOO�EH�WKH�SODJXH�RQ�WKH�KRUVH��WKH�PXOH��WKH�
FDPHO��WKH�GRQNH\�DQG�DOO�WKH�FDWWOH�WKDW�ZLOO�
EH�LQ�WKRVH�FDPSV��7KHQ�LW�ZLOO�FRPH�DERXW�
WKDW�DQ\�ZKR�DUH�OHIW�RI�DOO�WKH�QDWLRQV�WKDW�
ZHQW�DJDLQVW�-HUXVDOHP�ZLOO�JR�XS�IURP�\HDU�
WR�\HDU�WR�ZRUVKLS�WKH�.LQJ��<DKZHK�RI�
KRVWV��DQG�WR�FHOHEUDWH�WKH�)HDVW�RI�%RRWKV��
=HFKDULDK������-��� 
�����'LFWLRQDULHV�SRLQW�RXW�WKDW�WKH�QHXWURQ�
ERPE��������LV�D�QXFOHDU�ERPE�GHVLJQHG�WR�
SURYLGH�OHWKDO�QHXWURQV�EXW�ZLWKRXW�DV�PXFK�
EODVW�SRZHU�DQG�ILUH�DV�D�VWDQGDUG�QXFOHDU�
ERPE��,W�LV�D�ZD\�WR�VDYH�WKH�EXLOGLQJV��EXW�
ZDVWH�WKH�SHRSOH��VRPHWKLQJ�WKDW�WKH�HQHP\�
ZRXOG�PRVW�OLNHO\�FRQVLGHU�LQ�WKHLU�VWUDWHJ\�
WR�ZLSH�,VUDHO��WKH�SHRSOH�RI��RII�WKH�IDFH�RI�
WKH�PDS��6RPHWKLQJ�WKDW�FDQ�FHUWDLQO\�EORZ�
XS�LQ�RQH¶V�IDFH��7KH�6FULSWXUH�DERYH��
KRZHYHU��VSHFLILFDOO\�VD\V�SODJXH��,W�LV�
<DKZHK¶V�VXSHUQDWXUDO�SRZHU�ZKLFK�ZLOO�
DFFRPSOLVK�+LV�ZLOO�LQ�WKLV�PDWWHU� 
������6SHDNLQJ�RI�VSLULWXDO�SRZHU��ZH�DOVR�
UHDG�RI�-XGDK�ILJKWLQJ��+RZ�FDQ�WKLV�EH��LI�
WKH\�HVFDSH�WR�D�SODFH�RI�VDIHW\"�:H�KDYH�WR�
QRWH�LW�ZLOO�EH�0HVVLDQLF�-HZV�ZKR�
DFNQRZOHGJH�WKH�%
ULW�&KDGDVKDK��1HZ�
&RYHQDQW�7HVWDPHQW��ZULWLQJV�DV�DFFXUDWH�
ZKR�ZLOO�WDNH�VHULRXVO\�<DKVKXD
V�ZDUQLQJ�
WR�IOHH�WR�WKH�PRXQWDLQV��7KHUH�ZLOO�DOVR�EH�
QRQ-0HVVLDQLF�,VUDHOL�PLOLWDU\�IRUFHV�WKDW�
VWD\�LQ�WKH�ODQG�RI�,VUDHO�DQG�ZLOO�ILJKW�DQ\�
DQG�DOO�QDWLRQV�WKDW�FRPH�DJDLQVW�KHU�� 
� 
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7KH�(QG�RI�WKH�$JH 
������$UH�WKH�ZRUGV�JLYHQ�WR�'DQLHO�VWLOO�
FRPSOHWHO\�VHDOHG"�2U�LV�WKH�VFUROO�RSHQLQJ�
XS�WR�XV�WRGD\"�)RU�PRUH�GHWDLOV��GRZQORDG�
IRU�IUHH��WKH�HQWLUH�ERRN�RI�'DQLHO�IURP�RXU�
6FULSWXUH�5HDGLQJ�DQG�&RPPHQWDU\��YLGHR�
VHULHV��VHFWLRQ�DW�RXU�ZHEVLWH�� 
������,W�KDV�EHHQ�VDLG�ZH�DUH�FORVHU�WR�WKH�HQG�
RI�WKH�DJH�QRZ�WKDQ�DW�DQ\�RWKHU�WLPH��RU�DW�
DQ\�RWKHU�SUHYLRXV�JHQHUDWLRQ��,W�LV�FHUWDLQO\�D�
WUXH�VWDWHPHQW�DQG�LW�GRHV�ORRN�OLNH�ZH�DUH�
IDVW�DSSURDFKLQJ�D�GHVWLQ\�WKDW�KDV�EHHQ�
IRUHWROG�WKRXVDQGV�RI�\HDUV�LQ�DGYDQFH�E\�
<DKZHK��WKURXJK�+LV�IDLWKIXO�SURSKHWV� 
�����:LOO�ZH�ZKR�DUH�KHUH�DW�WKLV�WLPH�LQ�
KLVWRU\��KHHG�WKHLU�ZDUQLQJ"�7KHUH�LV�D�
EOHVVLQJ��LI�ZH�GR� 
�����,�KHDUG�WKH�PDQ�GUHVVHG�LQ�OLQHQ��ZKR�ZDV�
DERYH�WKH�ZDWHUV�RI�WKH�ULYHU��DV�KH�UDLVHG�KLV�
ULJKW�KDQG�DQG�KLV�OHIW�WRZDUG�KHDYHQ��DQG�
VZRUH�E\�+LP�ZKR�OLYHV�IRUHYHU�WKDW�LW�ZRXOG�
EH�IRU�D�WLPH��WLPHV��DQG�KDOI�D�WLPH��DQG�DV�
VRRQ�DV�WKH\�ILQLVK�VKDWWHULQJ�WKH�SRZHU�RI�WKH�
KRO\�SHRSOH��DOO�WKHVH�HYHQWV�ZLOO�EH�
FRPSOHWHG��$V�IRU�PH��,�KHDUG�EXW�FRXOG�QRW�
XQGHUVWDQG��VR�,�VDLG��³0\�0DVWHU��ZKDW�ZLOO�
EH�WKH�RXWFRPH�RI�WKHVH�HYHQWV"´�+H�VDLG��
³*R�\RXU�ZD\��'DQLHO��IRU�WKHVH�ZRUGV�DUH�
FRQFHDOHG�DQG�VHDOHG�XS�XQWLO�WKH�HQG�WLPH��
0DQ\�ZLOO�EH�SXUJHG��SXULILHG�DQG�UHILQHG��
EXW�WKH�ZLFNHG�ZLOO�DFW�ZLFNHGO\��DQG�QRQH�RI�
WKH�ZLFNHG�ZLOO�XQGHUVWDQG��EXW�WKRVH�ZKR�
KDYH�LQVLJKW�ZLOO�XQGHUVWDQG��)URP�WKH�WLPH�
WKDW�WKH�UHJXODU�VDFULILFH�LV�DEROLVKHG�DQG�WKH�
DERPLQDWLRQ�RI�GHVRODWLRQ�LV�VHW�XS��WKHUH�ZLOO�
EH�������GD\V��+RZ�EOHVVHG�LV�KH�ZKR�NHHSV�
ZDLWLQJ�DQG�DWWDLQV�WR�WKH�������GD\V�´�
'DQLHO�����-��� 
�����7KH�SKUDVH��³WKH\�ILQLVK�VKDWWHULQJ�WKH�
SRZHU�RI�WKH�KRO\�SHRSOH��VHHPV�WR�EH�D�
UHIHUHQFH�WR�WKH�HQG�RI�WKH�DJH��DV�LW�FRQWLQXHV�
WR�VD\���DOO�WKHVH�HYHQWV�ZLOO�EH�FRPSOHWHG�� 
�����:K\�ZRXOG�WKH�RQH�ZKR�ZDLWV�XQWLO������
GD\V��D�IXOO�PRQWK�DQG�D�KDOI�ODWHU��EH�
EOHVVHG"�0RVW�OLNHO\�EHFDXVH�WKH�.LQJGRP�
ZLOO�WKHQ�EH�ILUPO\�HVWDEOLVKHG�DQG�XQGHU�
<DKVKXD
V�FRPSOHWH�DQG�DEVROXWH�UXOHUVKLS��
7KH�/DZ�ZLOO�EH�WDXJKW�DQG�SHRSOH�ZLOO�EH�

WXUQLQJ�WKHLU�ZHDSRQV�LQWR�LPSOHPHQWV�IRU�
SODQWLQJ��,VD�����-����7KHUH�ZLOO�ILQDOO\�EH�D�
ILUP�DQG�HWHUQDO�SHDFH�DQG�SURVSHULW\�WKDW�KDV�
ORQJ�EHHQ�GHVLUHG�RI�PDQ\�IURP�DQFLHQW�WLPHV�
XQWLO�QRZ� 
� 
,Q�&RQFOXVLRQ 
������:H�ILQG�LQVLJKW�DQG�XQGHUVWDQGLQJ�WRGD\�
ZLWK�WKH�KHOS�RI�<DKZHK
V�6SLULW�DQG�PHQ�OLNH�
'DQLHO�ZKR�KDYH�UHODWHG�SURSKHFLHV�HYHQ�IRU�
RXU�RZQ�WLPH��$V�NQRZOHGJH�LQFUHDVHV��ZH�
VKRXOG�EH�SUHSDULQJ�PRUH�IHUYHQWO\�WR�EH�
VSLULWXDOO\�UHDG\�IRU�<DKVKXD
V�UHWXUQ�DQG�WKH�
WULEXODWLRQ�WKDW�SUHFHGHV�LW��:H�DUH�UHPLQGHG�
RI�<DKVKXD¶V�RZQ�ZRUGV�LQ�/XNH������–����
ZKLFK�VD\V��%H�RQ�JXDUG��VR�WKDW�\RXU�KHDUWV�
ZLOO�QRW�EH�ZHLJKWHG�GRZQ�ZLWK�GLVVLSDWLRQ�
DQG�GUXQNHQQHVV�DQG�WKH�ZRUULHV�RI�OLIH��DQG�
WKDW�GD\�ZLOO�QRW�FRPH�RQ�\RX�VXGGHQO\�OLNH�D�
WUDS��IRU�LW�ZLOO�FRPH�XSRQ�DOO�WKRVH�ZKR�
GZHOO�RQ�WKH�IDFH�RI�DOO�WKH�HDUWK��%XW�NHHS�RQ�
WKH�DOHUW�DW�DOO�WLPHV��SUD\LQJ�WKDW�\RX�PD\�
KDYH�VWUHQJWK�WR�HVFDSH�DOO�WKHVH�WKLQJV�WKDW�
DUH�DERXW�WR�WDNH�SODFH��DQG�WR�VWDQG�EHIRUH�
WKH�6RQ�RI�0DQ� 
������1RW�HYHU\WKLQJ�LV�FRPSOHWHO\�FOHDU�
FRQFHUQLQJ�SURSKHF\�DQG�LW�LV�QRW�XS�IRU�
SULYDWH�LQWHUSUHWDWLRQ� 
 

.QRZLQJ WKLV�ILUVW��WKDW�QR�SURSKHF\ RI�
WKH�6FULSWXUH�LV RI DQ\�SULYDWH�

LQWHUSUHWDWLRQ���������� 
������������������������������3HWHU������� 

 
�����$�IRXQGDWLRQ��KRZHYHU��KDV�EHHQ�ODLG�DQG�
<DKZHK
V�SHRSOH�ZLOO�EH�JLYHQ�IXUWKHU�LQVLJKW�
DV�ZRUOG�HYHQWV�FRQWLQXH�WR�XQIROG��%HFDXVH�
+H�ORYHV�XV��+H�KDV�SURPLVHG�WR�GLVFORVH�
ZKDW�ZLOO�KDSSHQ�EHIRUH�LW�KDSSHQV��$PRV�
������/HW�XV�WKHUHIRUH�SUHSDUH�DQG�JLYH�SUDLVH�
WR�WKH�$QFLHQW�RI�'D\V��+H�:KR�KDV�UHYHDOHG�
WKH�HQG�IURP�WKH�EHJLQQLQJ� 
������+DOOHOX<DK��3UDLVH��2�VHUYDQWV�RI�
<DKZHK��SUDLVH�WKH�1DPH�RI�<DKZHK��%OHVVHG�
EH�WKH�1DPH�RI�<DKZHK�IURP�WKLV�WLPH�IRUWK�
DQG�IRUHYHU��)URP�WKH�ULVLQJ�RI�WKH�VXQ�WR�LWV�
VHWWLQJ��WKH�1DPH�RI�<DKZHK�LV�WR�EH�SUDLVHG��
3VDOP������–�� 
�����������������������������������������(OGHU�'DYLG�%UHWW 
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����9HU\�PXFK�UKHWRULF�FRPH�IURP�WKH�
SXOSLWV�RI�&KULVWLDQLW\�LV�WDNHQ�XS�ZLWK�
SURPLVHV��UHZDUGV��DQG�LQKHULWDQFH���%XW�
WKHUH�LV�PXFK��PXFK�PRUH�LQ�6FULSWXUH��
WKDW�VSHDNV�RI�GLVLQKHULWDQFH� 
����7KH�-HZV¶�UHOLJLRQ�KDV�FRGLILHG�����
7RUDK�FRPPDQGPHQWV�FRQWDLQHG�ZLWKLQ�
WKH�ILUVW�ILYH�ERRNV�RI�ZKDW�LV�GHOLQHDWHG�
DV�WKH�2OG�7HVWDPHQW���2I�WKRVH�����
FRPPDQGPHQWV������IDOO�XQGHU�WKH�³7KRX�
VKDOW���´�FDWHJRU\��ZLWK�DQ�RYHUZKHOPLQJ�
����FRPLQJ�XQGHU�WKH�³7KRX�VKDOW�QRW���´�
FROXPQ� 
����7DNLQJ�WKHVH�WZR�QXPEHUV������DQG�
�����DQG�DSSO\LQJ�WKHP�DV�<DKZHK�
ZRXOG��DV�DQ�H[SUHVVLRQ�RI�ZKDW�
FRQVWLWXWHV�WKH�DEXQGDQFH�RI�PHQ¶V�
KHDUWV��ZH�PLJKW�FRQFOXGH�WKHUH�LV�OHVV�
ZKLFK�LV�LQKHUHQWO\�JRRG�LQ�PDQNLQG�DQG�
PRUH��PXFK�PRUH��WKDW�LV�HYLO��0DWW��
���������,QGHHG��LI�ZH�ZHUH�WR�WDNH�WKH�
����SRVLWLYH�FRPPDQGPHQWV�DQG�WKH�����
QHJDWLYH�FRPPDQGPHQWV��DQG�DSSO\�WKH�
UDWLR�RI���WR���WR�ZKDW�FRQVWLWXWHV�WKH�
DEXQGDQFH�RI�PHQ¶V�KHDUWV��ZH�ZRXOG�
DUULYH�DW�D���������SHUFHQWDJH�RI�ZKDW�LV�
JRRG�LQ�PDQ��DQG���������RI�ZKDW�LV�
EDG� 
����,QFLGHQWDOO\��ZKHQ�RQH�FRQVLGHUV�WKH�
ILYH-IROG�DGPLQLVWUDWLRQ�RI�<DKZHK¶V�
:RUG—UHSURRI��FRUUHFWLRQ��UHEXNH��
LQVWUXFWLRQ-LQ-ULJKWHRXVQHVV��H[KRUWDWLRQ�
���7LP�������������—ZH�ILQG�QHDUO\�WKH�
VDPH�UDWLR�RI����LQVWUXFWLRQ-LQ-
ULJKWHRXVQHVV�DQG�H[KRUWDWLRQ�WR����
UHSURRI��FRUUHFWLRQ��UHEXNH���:H�FRQWHQG��
WKHUHIRUH��WKDW�DSDUW�IURP�D�UHQHZLQJ�LQ�
WKH�VSLULW�RI�KLV�PLQG��PDQNLQG�LV�PXFK�
OHVV�JRRG�DQG�PXFK��PXFK�PRUH��EDG�
�(SK����������,Q�IDFW��RQ�WKLV�SRLQW�OHW�XV�
DIILUP�WKH�6FULSWXUH�LQ�5RPDQV������³<HD��

OHW�<DKZHK�EH�WUXH�DQG�HYHU\�PDQ�D�OLDU�´�
DV�D�UHIXWDWLRQ�WR�WKRVH�ZKR�DVVHUW�PDQ�LV�
EDVLFDOO\�JRRG� 
����&HUWDLQO\��<DKZHK¶V�REVHUYDWLRQ�RI�
PDQNLQG�DW�WKH�WLPH�RI�WKH�1RDKLF�
,QFLGHQW��WKDW�DOO�IOHVK�KDG�FRUUXSWHG�KLV�
ZD\��WKH�WKRXJKWV�RI�PHQ¶V�KHDUWV�RQO\�
HYLO�FRQWLQXDOO\�LV�ZHOO�QRWHG��*HQ��������
�����6FDUFHO\�IRXU�JHQHUDWLRQV�ODWHU��LQ�WKH�
%DEHO�7RZHU�PDWWHU��ZH�UHDG�<DKZHK¶V�
FRQFOXVLRQ�RI�PDQNLQG��WKDW�QRZ��
³QRWKLQJ�LV�UHVWUDLQHG�IURP�WKHP��ZKLFK�
WKH\�KDYH�LPDJLQHG�WR�GR´��*HQ�������� 
���:KR�FRXOG�GHQ\��WKDW�LQ�WKLV�GD\��
PDQNLQG¶V�ODZOHVVQHVV�LV�DERXQGLQJ�DQG�
KLV�HYLO��ZD[LQJ�ZRUVH�DQG�ZRUVH��0DWW��
���������7LP����������$V�HYLGHQFH�RI�RXU�
WKHVLV��ZH�VXEPLW�WR�\RX��OLVWV���:H¶OO�
EHJLQ��DW�WKH�EHJLQQLQJ� 
 

<DKZHK¶V�$WWULEXWHV��:LVGRP�DQG�
)UXLW 
������$GDP�DQG�(YH�ZHUH�FUHDWHG�LQ�WKH�
LPDJH�RI�<DKZHK���:H�PLJKW�DVVXPH�
WKHUHIRUH��WKDW�DV�VXFK��LQ�WKH�LPDJH�RI�
<DKZHK��WKH\�VKRXOG�KDYH�DOVR�SRVVHVVHG�
+LV�$WWULEXWHV� 
 ¨0HUFLIXO�DQG�JUDFLRXV��ORQJVXIIHULQJ��
DEXQGDQW�LQ�JRRGQHVV�DQG�WUXWK��IRUJLYLQJ�
WUDQVJUHVVLRQ�DQG�VLQ�DQG�PDQLIHVW��
PRUHRYHU�+LV�ZLVGRP�WKDW�LV� 
 ¨)LUVW�SXUH��DQG�WKHQ�SHDFHDEOH��JHQWOH��
DQG�HDV\�WR�EH�LQWUHDWHG��IXOO�RI�PHUF\�DQG�

³  ���<DKZHK¶V�ODZV�DUH�IRU�RXU�JRRG��'HXWHURQRP\������-���DQG�
3VDOP������VD\V�WKH�ODZ�LV�SHUIHFW�
DQG�LW�FRQYHUWV�WKH�KXPDQ�EHLQJ��

<DKVKXD�VD\V�LI�ZH�ORYH�+LP�ZH�ZLOO�
NHHS�+LV�FRPPDQGPHQWV��-RKQ���������
3DXO�WHOOV�XV�WKDW�WKH�ODZ�LV�KRO\�DQG�WKH�
FRPPDQGPHQW�LV�KRO\��MXVW��DQG�JRRG�
�5RP��������� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
&RORVVLDQV���DQG�WKH�/DZ 
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JRRG�IUXLWV��ZLWKRXW�SDUWLDOLW\��DQG�
ZLWKRXW�K\SRFULV\��DQG�EH�ILOOHG�WKH�)UXLW�
RI�+LV�6SLULW��QDPHO\� 
�¨/RYH��MR\��SHDFH��ORQJVXIIHULQJ��
JHQWOHQHVV��JRRGQHVV��IDLWK��PHHNQHVV��
WHPSHUDQFH�DQG�ODVWO\��JLYH�GLOLJHQFH�WR�
DGG�WR�WKHVH� 
�¨)DLWK�YLUWXH��DQG�WR�YLUWXH�NQRZOHGJH��
DQG�WR�NQRZOHGJH�WHPSHUDQFH��DQG�WR�
WHPSHUDQFH�SDWLHQFH��DQG�WR�SDWLHQFH�
ULJKWHRXVQHVV��DQG�WR�ULJKWHRXVQHVV�
EURWKHUO\�NLQGQHVV��DQG�WR�EURWKHUO\�
NLQGQHVV���ORYH��([RG��������*DO������-����
-DPHV���������3HW�����-��� 
����'HPRQVWUDWLRQ�DQG�SUDFWLFH�RI�WKHVH�
FKDUDFWHULVWLFV�RXJKW�WR�KDYH�VHFXUHG�IRU�
$GDP�DQG�(YH��DQG�IRU�XV��WKH�H[FHHGLQJ�
JUHDW�DQG�SUHFLRXV�SURPLVH�RI�EHFRPLQJ�
SDUWDNHUV�RI�WKH�LQFRUUXSWLEOH�DQG�
XQGHILOHG�QDWXUH�RI�<DKZHK´����3HW�������
��3HW������� 
 

,QWURGXFLQJ�5RPDQV����� 
����%XW�DODV��RQH�FDPH�LQWR�³D�JDUGHQ�
HDVWZDUG�LQ�(GHQ�´�WR�VWHDO�DZD\�WKH�
SURPLVH��UHZDUG�DQG�LQKHULWDQFH�RI�
+HDYHQ��*HQ���������$QG�WKXV��IRU�D�YHU\�
EULHI�³PRPHQW��QRW�ZRUWK\�WR�EH�
FRPSDUHG�ZLWK�D�IDU�PRUH�H[FHHGLQJ�DQG�
HWHUQDO�ZHLJKW�RI�JORU\�´�ZKDW�RXJKW�WR�
KDYH�EHHQ�WKH�FURZQLQJ�RI�<DKZHK¶V�
FUHDWLRQ�ZDV�GLPLQLVKHG�IURP�WKH�SRVLWLRQ�

RI�KDYLQJ�EHHQ�WKH�KHDG�DQG�DERYH��WR�WKH�
WDLO�DQG�EHQHDWK��5RP����������&RU��������
'HXW�����������$QG�HYHU�VLQFH��PDQNLQG�
KDV�WDNHQ�RQ�RWKHU�FKDUDFWHULVWLF�VHWV��
UHSUHVHQWDWLYH�RI�WKDW�WKLHI��ERWK�D�OLDU�DQG�
PXUGHUHU�IURP�WKH�EHJLQQLQJ��-RKQ�������
DQG��PRUHRYHU��FHUWLILHG�RI�KLPVHOI��WKDW�
LV��LQ�KLV�IOHVK��GZHOOV�QR�JRRG�WKLQJ�
�5RP�������� 
����7KHVH�FKDUDFWHULVWLF�VHWV�ZLOO�
DSSUR[LPDWH�WKH�DIRUHPHQWLRQHG�UDWLR���
5HPHPEHU����������JRRG�DQG���������
RI�ZKDW�FRQVWLWXWHV�WKH�DEXQGDQFH�RI�
PHQ¶V�KHDUWV�DQG�<DKZHK¶V�FRQFOXVLRQ��
WKHUH�LV�OHVV�LQKHUHQWO\�JRRG�LQ�PDQ�DQG�
PRUH��PXFK�PXFK�PRUH��WKDW�LV�HYLO��0DWW��
������� 
 

1RZ��³7KH�/LVWV´ 
�����7KH�ILUVW�OLVW�LV�WDNHQ�IURP�WKH�0DVWHU¶V�
RZQ�REVHUYDWLRQ�RI�ZKDW¶V�LQ�PDQ��µHYLO��
DGXOWHURXV��ZLFNHG��IDLWKOHVV��SHUYHUVH��
VLQIXO¶—VL[�FKDUDFWHULVWLFV�ZKLFK��LQ�
%LEOLFDO�QXPHURORJ\��LV�WKH�QXPEHU�RI�
PDQ��0DWW���������������������0DUN������� 
����:H�KDYH�DOUHDG\�FRQVLGHUHG�WKH�)UXLW�
RI�WKH�6SLULW—ORYH��MR\��SHDFH��

³  ���%\�ORYLQJ�<DKZHK�ZH�ZLOO�UHVSHFW�DQG�REVHUYH�WKH�ILUVW�ILYH�
FRPPDQGPHQWV��ZKLFK�GHDO�ZLWK�RXU�
UHODWLRQVKLS�WR�<DKZHK� )RU�WKLV�LV�

WKH�ORYH�RI�<DKZHK��WKDW�ZH�NHHS�+LV�
FRPPDQGPHQWV��DQG�+LV�FRPPDQGPHQWV�
DUH�QRW�JULHYRXV����-RKQ������<DKVKXD�
+LPVHOI�VDLG���,I�\RX�ORYH�PH��NHHS�0\�
FRPPDQGPHQWV����-RKQ��������� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
/RYH��+RZ�LW�)XOILOOV�WKH�/DZ� 

³  ���7KH�FRQWHQW�RI�FKDSWHU����PDNHV�QR�PHQWLRQ�RI�WKH�6DEEDWK��QRU�RI�
DQ\�RI�WKH�6FULSWXUDO�DSSRLQWHG�WLPHV�
EXW�LV�LQVWHDG��D�WUHDWLVH�RQ�HDWLQJ�DQG�

IDVWLQJ��9HUVHV���DQG���ZRXOG�VHHP�WR�
DVVRFLDWH�³ZHDN�IDLWK´�ZLWK�RQH¶V�
SUHIHUHQFH�WRZDUG�D�YHJHWDEOH�DQG�IUXLW�GLHW��
EXW�RQH¶V�FKRLFH�QRW�WR�HDW�IOHVK�PLJKW�ZHOO�
KDYH�EHHQ�EDVHG�RQ�D�FRQFHUQ�WKDW�SHUKDSV�
WKH�DQLPDO�FDUFDVV�PLJKW�QRW�KDYH�EHHQ�
SURSHUO\�GUDLQHG�RI�EORRG�DV�ZDV�HQMRLQHG�
,VUDHO��/HY�������-�����RU�WKDW�DQLPDO�IOHVK�
PLJKW�KDYH�EHHQ�GHGLFDWHG�WR�D�SDJDQ�GHLW\
�LHV���7KH�ODWWHU�ZDV�D�FRQFHUQ�WKH�$SRVWOH�
3DXO�DGGUHVVHG�LQ���&RULQWKLDQV����-��� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
5RPDQV��� 
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ORQJVXIIHULQJ��SDWLHQFH���JHQWOHQHVV��
JRRGQHVV��IDLWK��PHHNQHVV��WHPSHUDQFH�
�VHOI-FRQWURO���*DO������-������7KRXJK�
WKHVH�DUH�QLQH�LQFUHPHQWV��WKH\�VKRXOG�EH�
WKRXJKW�VLQJXODUO\��DV�RQH�VHW�FRQVWLWXWLQJ�
WKH�DEXQGDQFH�RI�WKH�KHDUW���$�ZDQW�RI�
DQ\��LV�D�ZDQW�RI�DOO���:H�PLJKW�WKLQN�RI�
WKLV�LQ�WKH�FRQWH[W�RI�-DPHV�������WR�
RIIHQG�LQ�RQH�SRLQW�RI�WKH�/DZ�ZDV�WR�EH�
JXLOW\�RI�LW�DOO���7KH�$SRVWOH�3DXO�VHHPV�WR�
FRUURERUDWH�WKLV�SULQFLSOH��ZULWLQJ��³HYHU\�
PDQ�WKDW�LV�FLUFXPFLVHG��KH�LV�D�GHEWRU�WR�
GR�WKH�ZKROH�/DZ´��*DO��������%ULHIO\��
WKHUHIRUH��LW�ZLOO�HLWKHU�EH�QLQH��RU�QRQH�DW�
DOO� 
�����1RZ��WKH�DQWLWKHVLV�RI�WKH�IUXLW�RI�WKH�
6SLULW�LV�WKH�ZRUNV�RI�WKH�IOHVK��ZKLFK�DUH�
WKHVH��$GXOWHU\��IRUQLFDWLRQ��LPSXULW\��
ODVFLYLRXVQHVV��LGRODWU\��ZLWFKFUDIW��
KDWUHG��YDULDQFH��HPXODWLRQV��ZUDWK��VWULIH��
VHGLWLRQV��KHUHVLHV��HQY\LQJ��PXUGHUV��
GUXQNHQQHVV��UHYHOLQJ�DQG�VXFK�OLNH��DV�D�
GLVSURSRUWLRQDWH�UDWLR�RI�JRRG�WR�HYLO�
�*DO������-���� 
����7KHUH�DUH�RWKHU�OLVWV��WRR���5RPDQV�����
-����UHDGV�RI�WKHP�ZKR��EHFDXVH�WKH\�GLG�
QRW�OLNH�WR�KDYH�<DKZHK�LQ�WKHLU�
NQRZOHGJH��+H�³���JDYH�WKHP�RYHU�WR�D�
UHSUREDWH�PLQG��WR�GR�WKRVH�WKLQJV�ZKLFK�
DUH�QRW�FRQYHQLHQW��EHLQJ�ILOOHG�ZLWK�DOO�
XQULJKWHRXVQHVV��IRUQLFDWLRQ��ZLFNHGQHVV��
FRYHWRXVQHVV��PDOLFLRXVQHVV��IXOO�RI�HQY\��
PXUGHU��GHEDWH��GHFHLW��PDOLJQLW\��
ZKLVSHUHUV��EDFNELWHUV��KDWHUV�RI�<DKZHK��
GHFHLWIXO��SURXG��ERDVWHUV��LQYHQWRUV�RI�
HYLO�WKLQJV��GLVREHGLHQW�WR�SDUHQWV��
ZLWKRXW�XQGHUVWDQGLQJ��FRYHQDQW�
EUHDNHUV��ZLWKRXW�QDWXUDO�DIIHFWLRQ��
LPSODFDEOH��XQPHUFLIXO�´ 
����0RVW�JULHYRXV�WR�<DKZHK��DUH�VSHFLILF�
VLQV�RI�WKH�IOHVK��LWV�ZDJHV�DQG�VHQWHQFH�
YHU\�RIWHQ�SDLG�H[HFXWHG�LQ�WKLV�OLIH�
�5RP��������(FFO����������)RU�HYHQ�WKHLU�
ZRPHQ�GLG�FKDQJH�WKH�QDWXUDO�XVH�LQWR�
WKDW�ZKLFK�LV�DJDLQVW�QDWXUH��DQG�OLNHZLVH�

DOVR�WKH�PHQ��OHDYLQJ�WKH�QDWXUDO�XVH�RI�
WKH�ZRPDQ��EXUQHG�LQ�WKHLU�OXVW�RQH�
WRZDUG�DQRWKHU��PHQ�ZLWK�PHQ�ZRUNLQJ�
WKDW�ZKLFK�LV�XQVHHPO\��DQG�UHFHLYLQJ�LQ�
WKHPVHOYHV�WKDW�UHFRPSHQFH�RI�WKHLU�HUURU�
ZKLFK�ZDV�PHHW��5RPDQV�����-������ 
����$QG�WRGD\��WKH�/*%7-4$�FRPPXQLW\�
ZLOO�SURWHVW�WKH\�DUH�WKH�ZD\�WKH\�DUH��
EHFDXVH�WKDW¶V�WKH�ZD\�µ*RG¶�PDGH�WKHP���
7R�WKLV�ZH�UHSO\��LW�LV�EHFDXVH�WKURXJK�WKH�
OXVWV�RI�WKHLU�RZQ�KHDUWV��DQG�WKHLU�FKRLFH�
WR�ZRUVKLS�WKH�FUHDWXUH��LGRODWU\��PRUH�
WKDQ�WKH�&UHDWRU��WKDW�<DKZHK�KDV�JLYHQ�
WKHP�RYHU�WR�YLOH�DIIHFWLRQV�DQG�D�
UHSUREDWH�PLQG�WR�GLVKRQRU�WKHLU�ERGLHV�
EHWZHHQ�WKHPVHOYHV��5RP������-�������� 
 

����+RPRVH[XDOLW\��ZKLFK�UHSUHVHQWV�OHVV�
WKDQ����RI�WKH�JHQHUDO�SRSXODWLRQ��KDV�
EHFRPH�D�VFRXUJH�RQ�VRFLHW\��GHPDQGLQJ�
DQG�UHFHLYLQJ�UHFRJQLWLRQ�IURP�DFWV�RI�
OHJLVODWXUHV��MXGLFLDO�UXOLQJV��EXVLQHVV�
PRGHOV��LQGXVWU\��KHDOWK�GHOLYHU\�
SURWRFROV��HGXFDWLRQDO�FXUULFXOD��DQG�
HFFOHVLDVWLFDO�LQVWLWXWLRQV� 
����$EHUUDWLRQV�LQ�VH[XDO�RULHQWDWLRQ�
UHFHLYH�VSHFLDO�QRWLFH��%H�QRW�GHFHLYHG��
QHLWKHU�IRUQLFDWRUV��QRU�LGRODWHUV��QRU�
DGXOWHUHUV��QRU�HIIHPLQDWH��QRU�DEXVHUV�RI�
WKHPVHOYHV�ZLWK�PDQNLQG��QRU�WKLHYHV��QRU�
FRYHWRXV��QRU�GUXQNDUGV��QRU�UHYLOHUV��QRU�
H[WRUWLRQHUV��VKDOO�LQKHULW�WKH�.LQJGRP�RI�
<DKZHK����&RULQWKLDQV������ 

³  ���:H�DV�WUXH�EHOLHYHUV�NQRZ�WKH�ODZ�
VWLOO�DSSOLHV��7KH�ELJ�GLIIHUHQFH�
EHWZHHQ�WKH�2OG�DQG�1HZ�
&RYHQDQWV�EHLQJ�ZH�QR�ORQJHU�RIIHU�

EXUQW�VDFULILFHV�IRU�RXU�VLQV��ZH�DVN�
<DKZHK��WKURXJK�<DKVKXD�RXU�6DYLRU�DQG�
5HGHHPHU��IRU�WKH�FOHDQVLQJ�RI�RXU�
LQLTXLW\� �� 

([FHUSW�IURP�WKH�PLQL-VWXG\�HQWLWOHG� 
'RHV�WKH�%LEOH�&RQGRQH�+RPRVH[XDOLW\ 
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����$QRWKHU�OLVW�DSSHDUV�LQ���7LPRWK\����-
������,Q�WKH�ODVW�GD\V�SHULORXV�WLPHV�VKDOO�
FRPH���)RU�PHQ�VKDOO�EH�ORYHUV�RI�WKHLU�
RZQ�VHOYHV��FRYHWRXV��ERDVWHUV��SURXG��
EODVSKHPHUV��GLVREHGLHQW�WR�SDUHQWV��
XQWKDQNIXO��XQKRO\��ZLWKRXW�QDWXUDO�
DIIHFWLRQ��WUXFHEUHDNHUV��IDOVH�DFFXVHUV��
ZLWKRXW�VHOI-FRQWURO��ILHUFH��GHVSLVHUV�RI�
WKRVH�WKDW�DUH�JRRG��WUDLWRUV��KHDG\��
KLJKPLQGHG��ORYHUV�RI�SOHDVXUHV�PRUH�
WKDQ�ORYHUV�RI�<DKZHK��KDYLQJ�D�IRUP�RI�
SLHW\��EXW�GHQ\LQJ�WKH�SRZHU�WKHUHRI«
HYHU�OHDUQLQJ�EXW�QHYHU�DEOH�WR�FRPH�WR�
WKH�NQRZOHGJH�RI�WKH�7UXWK��� 
����/DVWO\��WKH�$SRVWOH�-RKQ�FRPSRVHV�D�
OLVW��%XW�WKH�IHDUIXO��DQG�XQEHOLHYLQJ��DQG�
WKH�DERPLQDEOH��DQG�PXUGHUHUV��DQG�
ZKRUHPRQJHUV��DQG�VRUFHUHUV��DQG�
LGRODWHUV��DQG�DOO�OLDUV��VKDOO�KDYH�WKHLU�
SDUW�LQ�WKH�ODNH�ZKLFK�EXUQHWK�ZLWK�ILUH�
DQG�EULPVWRQH��ZKLFK�LV�WKH�VHFRQG�GHDWK��
5HYHODWLRQ������ 
 
&RQFOXVLRQ��)RUJLYHQHVV�WR�WKH�3HQLWHQW 
����:H�GR�QRW�ZDQW�WR�FORVH�ZLWKRXW�VD\LQJ�
WKHUH�LV�QHYHUWKHOHVV��KRSH��+RSH�WR�DOO�
ZKR�ZLOO��QRZ��LQ�D�WLPH�DFFHSWHG��EHKROG�
WKH�GD\�RI�VDOYDWLRQ«FRQIHVVLQJ��
UHSHQWLQJ��DQG�UHQRXQFLQJ�WKH�GDUNQHVV��
GLVKRQHVW\�DQG�GHFHSWLRQ�RI�WKH�VLQ�WKDW�
KDV�VR�HDVLO\�EHVHW�PDQNLQG����&RU�������
������������� 
����&RQYLFWLRQ��FRQWULWLRQ��FRQIHVVLRQ��DQG�
UHSHQWDQFH�IURP�GHDG�ZRUNV�FDQ�DQG�ZLOO�
HIIHFW�<DKZHK¶V�IRUJLYHQHVV��
UHFRQFLOLDWLRQ��DQG�UHVWRUDWLRQ���%HKROG��
+H�VWDQGV�DW�WKH�GRRU�DQG�NQRFNV��� 
����7R�FRLQ�D�FRXSOH�SKUDVHV��LW�ZLOO�EH�
HLWKHU�³WXUQ�RU�EXUQ�´�RU�³IO\�RU�IU\�´� 
���7KH�SRLQW�LV�ZH�DOO�KDYH�D�FKRLFH�WR�
PDNH��HDFK�ZLWK�FRQVHTXHQFHV��7KDQNV�
IRU�MRLQLQJ�XV�RQ�\RXU�ZD\�WR�HWHUQLW\� 
 
�����������������������������(OGHU�-RKQ�:��5HHFH 

hŶůĞĂǀĞŶĞĚ�ZǇĞ��ƌĞĂĚ 
Ϯ�Ъ�ĐƵƉƐ�ƌǇĞ�ŇŽƵƌ 
ϭ�Ъ�ĐƵƉƐ�ĐƌĂĐŬĞĚ�ǁŚĞĂƚ 
Ь�ĐƵƉ�ŵŽůĂƐƐĞƐ 
ϭ�Ъ�ƚ͘�ƐĂůƚ 
ϯ�ƚŽ�ϰ�ĐƵƉƐ�ŚŽƚ�ǁĂƚĞƌ 
 
������Dŝǆ�Ăůů�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƉŽƵƌ�ŝŶƚŽ�Ă�ďƌĞĂĚ�
ƉĂŶ͘���ĂŬĞ�ϲ�ŚŽƵƌƐ�Ăƚ�ϮϬϬ�ĚĞŐƌĞĞƐ͘�� 
 
hŶůĞĂǀĞŶĞĚ�KĂƚ��ƌĞĂĚ 
ϭͬϯ�ĐƵƉ�ŚŽƚ�ǁĂƚĞƌ 
ϭ�ϭͬϯ�ĐƵƉ�ǁŚŽůĞ�ǁŚĞĂƚ�ŇŽƵƌ 
Ϯ�ĐƵƉƐ�ŽĂƚŵĞĂů�ŇŽƵƌ 
ϭ�ƚ͘�ƐĂůƚ 
Ъ�ĐƵƉ�ďƵƩĞƌ 
Ϯ�ƚŽ�ϰ�d͘�ďƌŽǁŶ�ƐƵŐĂƌ�Žƌ�Ă�ďŝƚ�ŽĨ�ŚŽŶĞǇ 
 
������Dŝǆ�ŚŽƚ�ǁĂƚĞƌ�ĂŶĚ�ďƵƩĞƌ͘���ĚĚ�ƌĞŵĂŝŶͲ
ŝŶŐ�ŝŶŐƌĞĚŝĞŶƚƐ͘��&Žƌŵ�ŝŶƚŽ�Ă�ďĂůů�ĂŶĚ�ĐŚŝůů�
ϯ�ŚŽƵƌƐ͘��ZŽůů�ĚŽƵŐŚ�ǀĞƌǇ�ƚŚŝŶ͘��^ĐŽƌĞ�ŝŶƚŽ�
ƐƋƵĂƌĞƐ͘���ĂŬĞ�Ăƚ�ϯϱϬ-ϯϳϱ�ĚĞŐƌĞĞƐ�Ɵůů�ůŝŐŚƚ�
ďƌŽǁŶ͕�ĂďŽƵƚ�ϭϮ�ŵŝŶƵƚĞƐ͘�� 
 
dƌŝĞĚ�ĂŶĚ�dƌƵĞ�hŶůĞĂǀĞŶĞĚ��ƌĞĂĚ 
ϰ�ĐƵƉƐ�ŇŽƵƌ 
ϭ�ƚ͘�ƐĂůƚ 
Ϯͬϯ�ĐƵƉ�ĐŽŽŬŝŶŐ�Žŝů 
ϭ�ϭͬϯ�ĐƵƉƐ�ŵŝůŬ 
 
������WƌĞŚĞĂƚ�ŽǀĞŶ�ƚŽ�ϰϬϬ�ĚĞŐƌĞĞƐ͘��^ŝŌ�ŇŽƵƌ�
ĂŶĚ�ƐĂůƚ�ŝŶƚŽ�Ă�ůĂƌŐĞ�ŵŝǆŝŶŐ�ďŽǁů͘��/Ŷ�Ă�ƐĞƉͲ
ĂƌĂƚĞ�ďŽǁů͕�ŵŝǆ�Žŝů�ĂŶĚ�ŵŝůŬ�ƚŚŽƌŽƵŐŚůǇ͕�
ƚŚĞŶ�ƉŽƵƌ�ŝŶƚŽ�ŇŽƵƌ�ĂŶĚ�ƐĂůƚ͘��^Ɵƌ�ŝŶƚŽ�Ă�
Įƌŵ�ĚŽƵŐŚ͘��ZŽůů�ŽŶƚŽ�ǁĂǆ�ƉĂƉĞƌ͕�ŵĂŬŝŶŐ�
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