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,� NQRZ� ZH� DOO� ZHQW� RYHU� WKLV� ZKHQ� ZH� EHFDPH�0DVRQV�� EXW� LW� QHYHU�
KXUWV� WR� JR� RYHU� WKLQJV�� ,� ZDV� ORRNLQJ� DW� 7KH� 0RQLWRU� DQG� $QFLHQW�
&KDUJHV��D�JUHDW�OLWWOH�ERRN�,�PLJKW�DGG��DQG�,�ZDV�UHPLQGHG�RI�VRPH�RI�
WKH� 6\PEROV� DQG� (PEOHPV� WKDW� ZH� DV� 0DVRQV� XVH� EXW� GRQ¶W� DOZD\V�
FRPH�XS� 

,�WKRXJKW�RI�WKLV�EHFDXVH�RI�WKH�WLPH�RI�\HDU��VSULQJWLPH��EHLQJ�XSRQ�XV�
WKDW�WKH�%HHKLYH�LV�UDWKHU�ILWWLQJ�WR�UHIOHFW�RQ��7KH�0RQLWRU�VD\V�³LW�LV�DQ�
HPEOHP�RI� LQGXVWU\��DQG�UHFRPPHQGV�WKH�SUDFWLFH�RI�WKDW�YLUWXH�WR�DOO�
FUHDWHG�EHLQJV��IURP�WKH�KLJKHVW�VHUDSK�LQ�KHDYHQ��WR�WKH�ORZHVW�UHSWLOH�
LQ� WKH�GXVW�´�$� VHUDSK� LV�GHILQHG�DV�DQ�$QJHOLF� EHLQJ�EHORQJLQJ� WR� WKH�
KLJKHVW�RUGHU�RI�WKH�FHOHVWLDO�KLHUDUFK\��7KH�ORZHVW�UHSWLOH�LQ�WKH�GXVW�LV�
IDLUO\�VHOI-H[SODQDWRU\�DQG�WR�PH�EH�WKH�VHUSHQW��³,W�WHDFKHV�XV�WKDW�ZH�
FDPH� LQWR� WKH�ZRUOG�DV� UDWLRQDO�DQG� LQWHOOLJHQW�EHLQJV�� WKDW�ZH�VKRXOG�
HYHU�EH�LQGXVWULRXV�RQHV��QHYHU�VLWWLQJ�GRZQ�FRQWHQWHG�ZKLOH�RXU�IHOORZ�
FUHDWXUHV�DURXQG�XV�DUH� LQ�ZDQW��HVSHFLDOO\�ZKHQ� LW� LV� LQ�RXU�SRZHU� WR�
UHOLHYH�WKHP�ZLWKRXW�LQFRQYHQLHQFH�WR�RXUVHOYHV�´�7KLV�DOVR�UHPLQGV�PH�
RI�DQ�LPSRUWDQW�OHVVRQ�ZH�DOO�OHDUQHG�LQ�0DVRQLF�&KDULW\��WKDW�LI�ZH�HYHU�
PHHW�VRPHRQH�LQ�QHHG�LW�LV�RXU�UHVSRQVLELOLW\�WR�KHOS�WKHP�RXW�DV�PXFK�
DV�ZH�FDQ�³ZLWKRXW�VHULRXV�LQMXU\�WR�RXUVHOYHV�´��,�NQRZ�WKDW�WKHUH�DUH�D�
ORW�RI�SHRSOH�LQ�QHHG�LQ�WKH�ZRUOG��LQ�RXU�FRXQWU\��DQG�HYHQ�LQ�RXU�ORFDO�
FRPPXQLW\�DQG�P\�SHUVRQDO�GHVLUH�WR�KHOS�RWKHUV�ZDV�WKH�ELJJHVW�FRQ�
WULEXWLQJ�IDFW�WR�PH�MRLQLQJ�)UHHPDVRQU\��,�NQRZ�WKDW�PDQ\�RI�\RX�IHHO�
WKH�VDPH�ZD\�DV�,�VHH�WKH�JHQHURVLW\�RI�P\�%URWKHUV�DOO�JLYLQJ�EDFN�LQ�
WKHLU�RZQ�ZD\V�DQG�LW�PDNHV�PH�SURXG�WR�NQRZ�HDFK�DQG�HYHU\�RQH�RI�
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$SULO����DQG�0D\���DW�������$0—7KLUG�'HJUHHV 

6WDWHG�0HHWLQJV��$SULO�����0D\�����DQG�-XQH���—6WDWHG�0HHWLQJ��'LQQHU�ZLOO�EH�EURXJKW�LQ�DW�
�����0HHWLQJ�LV�DW����� 

*UDQG�/RGJH—-XQH���-� 

3UDFWLFHV�RU�GHJUHH�ZRUN�HYHU\�7XHVGD\�DW������ 
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2IILFLDO�9LVLW���)ULGD\�$SULO���DW������30 

6WDWHG�0HHWLQJV��$SULO�����0D\�����-XQH����DW������30��(OHFWLRQ�RI�RIILFHUV�ZLOO�EH�RQ�0D\����
DQG�,QVWDOODWLRQ�RI�2IILFHUV�LV�RQ�0D\��� 
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:LQVORZ�<RUN�5LWH�6FKHGXOH�LV�RQ�WKH��:HEVLWH��ZZZ�ZLQVORZ\RUNULWH�RUJ��6WDWHG�0HHWLQJV�ZLOO�
EH�RQ�$SULO���DQG�0D\���LQ�+ROEURRN�DQG�6KRZ�/RZ�UHVSHFWLYHO\��'DUN�IRU�*UDQG�/RGJH�LQ�-XQH 

(DVWHU�REVHUYDQFHV�ZLOO�EH�RQ�=RRP�ZLWK�WKH�*UDQG�(QFDPSPHQW�RQ�$SULO���DW������$0�DQG�
ZLWK�WKH�(SLVFRSDO�&KXUFK�RI�RXU�6DYLRU�RQ��$SULO����ZLWK�VLJQ�RQ�DW������$0��:H�ZLOO�PHHW�DW�
:KLWH�5LYHU�/RGJH�WR�YLHZ�WKH�VHUYLFH�WRJHWKHU�RQ�=RRP�DURXQG������WR�YLHZ�WKHVH�VHUYLFHV� 

 

0RUH�<RUN�5LWH�6FKHGXOH�LQIRUPDWLRQ�LV�RQ�3DJH�� 
 � Ϯ 

$SULO   0D\ 
1DPH 0DVRQ�'D\ <HDUV   1DPH 0DVRQ�'D\ <HDUV 

,ĞƌŵĂŶ��ĂǀŝĚ�:ĂĐŽďƐ ��������� ��   <ĞŶŶĞƚŚ�ZĂǇ�tĂůŬĞƌ ��������� �� 

1RUPDQ�5D\�0DUWLQGDOH ��������� ��   'RQDOG�&O\GH�$QGHUVRQ ��������� �� 
�ůůĞŶ�d͘�tĂƌŶĞƌ ��������� ��   'ĞŶĞ�ZŽďĞƌƚ�^ƟƌůŝŶŐ ��������� �� 
)UDQN�7KRPDV�-DFNV �������� ��   DŝĐŚĂĞů�dŚŽŵĂƐ ��������� �� 
6WHSKHQ�)RUG�%HDUGVOH\ ��������� ��   &KDUOHV�/HJJHWW�%DUEHU �������� �� 

(QULTXH�7UXMLOOR�7DGHR ��������� ��   �ĂǀŝĚ�DŝĐŚĂĞů��ƵƌŵĞŝƐƚĞƌ ��������� �� 
5REHUW�%HQQHU�+HSKQHU �������� ��   $OIUHG�+HUQDQGH]�/DUD��6U� ��������� �� 
0LFKDHO�$QGUHZ�*LEEV �������� ��   :LOOLDP�/DPRLQH�6PLWK ��������� �� 

-XQH   &KDG�7KRPDV�6KXOW] ��������� �� 
5REHUW�:LOOLDPVRQ�1HHO\��,,, ��������� ��   %ULDQ�7RGG�6HOOHUV ��������� �� 

7RWDO�\HDUV�LQ�0DVRQU\� ���� 
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5REHUW�6WLUOLQJ��3DVW�0DVWHU�RI�:KLWH�5LYHU�/RGJH 

$OEHUW�3LNH�ZDV�ERUQ�'HFHPEHU����������WR�%HQMDPLQ�DQG�6DUDK�$QGUHZV�3LNH� LQ�%\ILHOG-
5RZOH\��0DVVDFKXVHWWV��3LNH¶V�KRPHWRZQ�ZDV����PLOHV�HDVW�RI�%RVWRQ�ZDV�NQRZQ� IRU�SULP�
SDUWLHV��EHHV��VKLS�EXLOGLQJ��VRFLDEOHV�DQG�SLFQLFV��+H�VSHQW�PDQ\�JUHDW�GD\V�DW�WKH�KRPH�RI�
KLV�JUDQGIDWKHU�DQG�ZRXOG�ZDON�WKH���PLOHV�IURP�KLV�IDWKHUV�KRXVH�WR�JHW�WKHUH��$OEHUW�DOZD\V�
OLNHG�WKH�RXWGRRU�OLIH��<RXQJ�3LNH�KDG�SRZHUIXO�DPELWLRQ�DQG�UHVHQWLQJ�ZUDWK�WKDW�GHYHORSHG�
KLV�ZLOO�SRZHU� WR� UHIXVH�PDQ\�DOOXULQJ�KDELWV� DQG� IHVWLYLWLHV��
+LV� IDWKHU�%HQMDPLQ�ZDV�D� VKRHPDNHU� DQG� IDUPHU� OLNH�PRVW�
PHQ�RI�KLV�GD\��SUREDEO\�KDG�VRPH�FRZV��D�KRUVH��FXOWLYDWHG�D�
IHZ�DFUHV�RI�FURSV�DQG�LQ�WKH�ZLQWHU�KH�ZRUNHG�LQ�KLV�VKRS�WR�
HDUQ� VRPH�PRQH\�� 7KH� VKRHPDNHUV� LQ� WKH� HDUO\� GD\V� EHIRUH�
PDFKLQH�PDGH�VKRHV��ZHUH�UHDO�SKLORVRSKLFDO�DQG�ZKLOH�PDN�
LQJ�VKRHV�ZHUH�NQRZQ�WR�KDYH�FRQYHUVDWLRQV�RQ�OHDUQHG�VXE�
MHFWV�ZLWK�FXVWRPHUV��7KLV�RFFXSDWLRQ�ZDV�FRQGXFLYH�WR�D�FRQ�
WHPSODWLYH� IUDPH� RI� PLQG�� %HQMDPLQ� 3LNH� ZRUNHG� LQGXVWUL�
RXVO\�WR�SURYLGH�IRU�KLV�IDPLO\�EXW�ZDV�VWLOO�XQDEOH�WR�JLYH�$O�
EHUW�WKH�HGXFDWLRQ�WKDW�KH�FUDYHG��7KH�ER\�LQKHULWHG�OLWWOH�EXW�
D� FRQVWLWXWLRQ�� D� ILQH�PLQG� DQG� WKH� VWXEERUQ� GHWHUPLQDWLRQ�
IURP�KLV�DQFHVWRUV�ZKR�GHVFHQGHG�IURP�2OG�(QJOLVK�LQWHOOHF�
WXDOV��+H�ZDV�UHODWHG�WR�1LFKRODV�3LNH�WKH�DXWKRU�RI�WKH�ILUVW�
DULWKPHWLF�SXEOLVKHG�LQ�$PHULFD�DQG�IULHQG�RI�*HRUJH�:DVK�
LQJWRQ��$OVR�=HEXORQ�0RQWJRPHU\�3LNH�ZKR�H[SORUHG�WKH�5RFN\�0RXQWDLQV�DQG�ZKRP�3LNH¶V�
SHDN� LV�QDPHG��$OEHUW¶V�PRWKHU�6DUDK�ZDV�D�GHYRXW�&KULVWLDQ�ZRPDQ�ZKR�ZDV�EHDXWLIXO� LQ�
SHUVRQ�DQG�JLIWHG�ZLWK�LQWHOOHFW�� 

,Q�KLV�HDUO\�\RXWK�KH�VKRZHG�D�SRHWLF� LQVWLQFW�EXW�ZDV�GLVFRXUDJHG�E\�KLV�UHODWLYHV�EHFDXVH�
WKH\� FRQVLGHUHG� LW� QRW� FRQGXFLYH� WR� WKULIW�� $OEHUW� VDLG� WKDW� KH� UHPHPEHUHG� FRQFOXVLRQ� RI�
SHDFH�ZLWK�*UHDW�%ULWDLQ�LQ�������ZKHQ�RQO\���\HDUV�RI�DJH��$OEHUW�KDG�PDQ\�GLVDGYDQWDJHV�
EXW� KLV� DPELWLRQ� DQG� GHWHUPLQDWLRQ� WR� HGXFDWH� KLPVHOI� ZDV� QRW� VXUSULVLQJ�� +H� DWWHQGHG�
VFKRRO�LQ�)DUPLQJKDP��WKHQ�DW����\HDUV�ROG�KH�EHJDQ�WHDFKLQJ��+H�WDXJKW�DW�*ORXFHVWHU�WKHQ�
IRU�VHYHUDO�\HDUV�DW�D�SULYDWH�VFKRRO�WKHQ�ZDV�DQ�DVVLVWDQW�DQG�ODWHU�EHFDPH�SULQFLSDO�RI�WKH�
9LOODJH�$FDGHP\�DW�1HZEXU\SRUW��+H�ZRXOG�WHDFK�E\�GD\�DQG�UHDG�KLV�ERRNV�DW�QLJKW��VR�WKDW�
KH�FRXOG�TXDOLI\�WR�EH�SULQFLSDO��+H�ZRUNHG�VRPH�WLPH�RQ�OLQJXLVWLF�VWXGLHV��KH�VWXGLHG�6SDQ�
LVK�ZKLFK�ZDV�JRRG�IRU� ODWHU� LQ�KLV� OLIH��+H�VWXGLHG�*UHHN�IRU�PDQ\�\HDUV�DQG�WDXJKW� LW��+H�
SUHIHUUHG�/DWLQ��DQG�VDLG�WKDW�ZLWKRXW�NQRZOHGJH�RI�LW��D�PDQ�FDQQRW�EH�FRQVLGHUHG�HGXFDWHG�� 

$OEHUW�RQFH�ERUURZHG�D�VHW�RI�KLVWRU\�ERRNV��FRQVLVWLQJ�RI����YROXPHV��DQG�D�IHZ�GD\V�ODWHU�KH�
EURXJKW�EDFN�WKH�ERRNV��6XUSULVHG�E\�D�VWUDQJH�UHDFWLRQ�KH�UHFHLYHG�LPSO\LQJ�KH�GLGQ¶W�UHDG�
WKHP��$OEHUW�DVNHG�WR�EH�H[DPLQHG�� 

� ϯ 

&RQWLQXHG�RQ�QH[W�SDJH 
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,Q�$XJXVW�RI������$OEHUW�OHIW�KLV�KRPH�LQ�1HZEXU\SRUW�DQG�ZHQW�WR�%RVWRQ��PDNLQJ�LW�WR�&DPEULGJH�KH�UDQ�XS�
WKH�VWHSV�WR�+DUYDUG¶V�RIILFH�RI�WKH�UHJLVWUDU��+H�ZDONHG�XS�WR�WKH�FOHUN�DQG�VDLG�WKDW�KH�TXDOLILHG�IRU�WKH�MXQLRU�
FODVV�DQG�ZDQWHG�WR�JHW�UHJLVWHUHG�IRU�WKH�WHUP��+H�KDG�DWWHQGHG�RQH�VHVVLRQ�DW�+DUYDUG�WKH�SUHYLRXV�\HDU�DQG�
KDG�EHHQ�VWXG\LQJ�SULYDWHO\�WR�SDVV�WKH�H[DPV��+H�WDXJKW�VFKRRO�WR�PDNH�WKH�PRQH\�WR�SD\�IRU�KLV�ILUVW�WHUP��
+H�ZDV�WROG�WKDW�LI�KH�SDVVHG�WKH�HQWUDQFH�H[DP�DQG�SDLG�LQ�DGYDQFH�IRU�KLV�IUHVKPHQ�DQG�VRSKRPRUH�WHUPV�
KH�FRXOG�JHW�LQ��+H�VDLG�³�,�FDQQRW�SD\�LQ�DGYDQFH�IRU�WZR�WHUPV��DQG�LQGHHG�,�VKDOO�QRW�GR�VR´��7KH�PDG�DQG�
VDG�3LNH�OHIW�WKH�RIILFH�KRSLQJ�VRPHGD\�KH�ZRXOG�EH�FRQVLGHUHG�ZRUWK\�E\�WKH�FROOHJH�ZKRVH�KRQRUV�KH�FRXOG�
QRW�\HW�UHFHLYH��+H�DWWHQGHG�OHVV�DFDGHPLF�VWXGLHV�DV�WLPH�ZHQW�RQ�DQG�ZDV�WKLQNLQJ�PRUH�DQG�PRUH�DERXW�WKH�
WDOHV�RI�WKH�QHZ�ZHVWHUQ�ODQG�WKDW�KH�UHDG�LQ�QHZVSDSHUV�DQG�KHDUG�GLVFXVVHG�DPRQJ�IULHQGV��%HLQJ�IURP�D�
VPDOO�WRZQ�ZLWK�ULJLG�SXULWDQV�DQG�QR�ELJ�RSSRUWXQLW\��KH�GUHDPHG�DERXW�VHHLQJ�WKH�ZRUOG��KDYLQJ�PRUH�IXQ�
DQG�H[FLWHPHQW�DQG�WR�OLYH�D�EURDGHU��IUHHU�OLIH��+H�PDGH�XS�KLV�PLQG�WR�OHDYH�DQG�VWULNH�RXW�DV�VRRQ�DV�SRVVL�
EOH�DQG�DOO�KLV�HIIRUWV�EHFDPH�WR�PDNH�HQRXJK�PRQH\�WR�JHW�KLP�RXW�ZHVW�� 

� ϰ 

³$OEHUW�RQFH�ERUURZHG�D�VHW�RI�+LVWRU\�ERRNV��FRQVLVWLQJ�RI����YROXPHV��DQG�D�IHZ�
GD\V�ODWHU�KH�EURXJKW�EDFN�WKH�ERRNV��6XUSULVHG�E\�D�VWUDQJH�UHDFWLRQ�KH�UHFHLYHG�
LPSO\LQJ�KH�GLGQ¶W�UHDG�WKHP��$OEHUW�DVNHG�WR�EH�H[DPLQHG�´� 
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6LVWHUV�DQG�%URWKHUV� 

$V�ZH�HQWHU�WKH�VHFRQG�TXDUWHU�RI�WKH�\HDU�������ZH�JUDGXDOO\�EHJLQ�WR�FUDZO�RXW�IURP�WKH�UHVWULFWLRQ�RI�ZKDW�ZLOO�EH�UH�
PHPEHUHG�E\�PRVW�DV�³7KH�\HDU�RI�WKH�&29,'�3$1'(0,&´�����)RU�WKRVH�ZKR�KDYH�VXIIHUHG�D�ORVV�ZH�H[WHQG�RXU�µ'HHSHVW�
6\PSDWK\¶���7KRVH�RI�XV�ZKR�KDYH�H[SHULHQFHG�&29,'��\RX�DUH�VXUO\�EOHVVHG����7KH�EXUGHQV�ZKLFK�DOO�KDYH�HQGXUHG�ZLOO�
ODVW�IRU�VRPH�WLPH���:LWK�WKH�VWUHQJWK�RI�WKH�OLRQ��ZH�ZLOO�UHFRYHU�DQG�KRSHIXOO\�EH�WKH�EHWWHU�IRU�LW���� 

7LPHV�DQG�WKLQJV�DUH�D�FKDQJLQJ���)RU�WKH�%URWKHUV��UHFRUG�NHHSLQJ�KDV�PRYHG�WR�D�QHZ�SKDVH��\RXU�GXHV�FDUG�KDV�D�GLI�
IHUHQW�QXPEHU�WKDQ�EHIRUH�DQG�LV�FRQQHFWHG�WR�D�FHQWUDO�GDWD�EDVH�DW�*UDQG�/RGJH���<RX�ZLOO�QHHG�WR�UHJLVWHU�WR�KDYH�DF�
FHVV�WR�WKLV�V\VWHP�WR�FKDQJH�VRPH�RI�\RXU�LQIRUPDWLRQ��L�H��WHOHSKRQH�QXPEHU��DGGUHVV��H-PDLO��HWF�� 

/RGJH�RIILFHUV�ZLOO�DOVR�KDYH�VRPH�YHU\�OLPLWHG�DFFHVV�WR�WKLV�V\VWHP��$V�DOZD\V��WKH�6HFUHWDU\�KDV�OLPLWHG�DFFHVV�DQG�WKH�
*UDQG�/RGJH�KDV�PDLQ�FRQWURO��RI�LQIRUPDWLRQ���2Q�D�FORVHU�WR�KRPH�QRWH��ZH�KDYH���($¶V�ZDLWLQJ����)&�ZDLWLQJ����SRWHQ�
WLDO�FDQGLGDWHV�DQG���DIILOLDWLRQV���:H�KDYH�D�EXV\�VFKHGXOH�DKHDG�RI�XV� 

/RGJH�PDLQWHQDQFH�KDV�EHFRPH�D�SULRULW\�GXH�WR�JURXQG�PRYHPHQW��IORRU�OHYHOLQJ��EDWV��WUHH�WULPPLQJ��ODZQ�FDUH���SURS�
HUW\�EHDXWLILFDWLRQ��OLJKWLQJ��KHDWLQJ�GXFW�UHSDLU��ZDVWH�PDQDJHPHQW�LWHPV��ZDWHU�GUDLQDJH�DQG�URRI�PDLQWHQDQFH�DV�ZHOO�
DV�SDLQWLQJ��$OVR�ZH�PDQDJH�MDQLWRULDO�VHUYLFHV��NLWFKHQ�VXSSOLHV��WKH�%%4¶V"�DQG�RWKHU�IXQG�UDLVHUV����2+�P\� /RUG�� ZH�
DUH�D�%86,1(66���� 

2XU�FKDULWLHV�ZH�FRQWULEXWH�WR�DUH����F��RUJDQL]DWLRQV�����$UL]RQD�0DVRQLF�&KLOGUHQ¶V�)RXQGDWLRQ��0HDOV�RQ�:KHHOV�6KRZ�
/RZ� DUHD�� 6FKRODUVKLSV� RU� VFKRROV�WHDFKHUV� IRU� VXSSOLHV�� 0DVRQLF� 6HUYLFH� $VVRFLDWLRQ� IRU� 'LVDVWHU� 5HOLHI�� ORFDO� IRRG�
EDQNV��DQG�RI�FRXUVH�6KULQHUV�2UJV�ZKR�DOO�KDYH�WR�EH�0DVRQV�ILUVW���9HWHUDQV¶�YLVLWDWLRQV�DW�KRVSLWDOV���%HWZHHQ�WKH�0D�
VRQLF�2UJDQL]DWLRQV�DQG� WKH�%HQHYROHQW�2UGHU�RI�(ONV�ZH�FRQWULEXWH�PRUH� WR�KHOS�RWKHUV�RI�RXU� FRXQWU\� WKDQ� WKH�)(�
'5$/�*29(510(17���� 

,I�\RX�KDYH�QRW�SDLG�\RXU�GXHV�SOHDVH�GR�VR�DQG�SOHDVH�QRWLI\�XV�RI�DQ\�DGGUHVV�RU�H-PDLO�FKDQJHV�DW�HLWKHU�3��2��%R[������
6KRZ�/RZ��$=�������RU�YLD�H-PDLO�DW�ZKLWHULYHULYHUORGJH��#JPDLO�FRP��� 

&OD\�+RZDUG��30��''*0��� 
6HFUHWDU\��:KLWH�5LYHU����� 



³���6LU�,VDDF�1HZWRQ�VDLG�WKDW�FDOFXODWLQJ�WKH�PRWLRQ�RI�WKH�PRRQ�ZDV�WKH�RQO\�WKLQJ�WKDW�
JDYH�KLP�D�KHDGDFKH�³ 

)UDQN�(GHQV��30 

,� IRXQG� D� IXQ� DUWLFOH� LQ� WKH�0DUFK� ����� $VWURQRP\�PDJD]LQH� DERXW� DQ� DQFLHQW� DQDORJ� FRPSXWHU� GLVFRYHUHG� RQ� D�
ZUHFNHG�VKLS�QHDU�WKH�*UHHN�LVODQG�RI�$QWLN\WKHUD���7KH�FRPSXWHU�FRXOG�ILQG�WKH�ORFDWLRQ�RI�WKH�VXQ��PRRQ��DQG�VWDUV�
E\�GDWH��'DWHV�RI�HFOLSVHV�FRXOG�DOVR�EH�GHWHUPLQHG��:LQH�MDUV�IRXQG�LQGLFDWHG�WKH�VKLS�VDQN����WR����%�&��,W�ZDV�D����
-IRRW-ORQJ�5RPDQ�FDUJR�VKLS�WKDW�QRUPDOO\�WUDQVSRUWHG�JUDLQ��7KLV�DUHD�ZKHUH�WKH�VKLS�VDQN�ZDV�ZKHUH�VKLSV�ZRXOG�
VHHN�SURWHFWLRQ�IURP�VWRUPV��� 

,Q������D�VPDOO�*UHHN�ERDW�FDUU\LQJ�VSRQJH�GLYHUV�JRW�FDXJKW�LQ�D�VLPLODU�VWRUP��$IWHU�WKH�VWRUP��WKH�GLYHUV�LQ�GLYLQJ�
VXLWV�DQG�FRSSHU�GLYLQJ�KHOPHWV��GRYH�GRZQ�WR� ILQG� WKH�DQFLHQW�5RPDQ�VKLS�� ,Q������WKH�GLYHUV�UHWXUQHG�WR�VSHQG�
QLQH�PRQWKV�EULQJLQJ�PDWHULDO�IURP�WKH�ZUHFNDJH��7KH\�IRXQG�FRUURGHG�EURQ]H�PHFKDQLVP�DWWDFKHG�WR�D�VWDWXH�WKDW�
WKH\�DOPRVW�WKUHZ�EDFN�LQWR�WKH�VHD��7KH�PDWHULDO�WKH\�UHFRYHUHG�ZDV�VHQW�WR�WKH�1DWLRQDO�$UFKDHRORJLFDO�0XVHXP�LQ�
$WKHQV��$�ORFDO�QHZVSDSHU�UHSRUWHG�WKDW�WKH�FRUURGHG�EURQ]H�PHFKDQLVP�IRXQG�ZDV�D�W\SH�RI�FORFN��FRPSXWLQJ�GHYLFH�
RU�D�QDYLJDWLQJ�LQVWUXPHQW��7R�WKH�ULJKW�LV�D�SLFWXUH�RI�D�SLHFH�RI�WKH�PHFKDQLVP��WKH�OHIW�LV�D�SLFWXUH�RI�D�UHFRQVWUXFW�
HG�PHFKDQLVP� 

,Q�WKH�����¶V��(QJOLVK�SK\VLFLVW�'HUHN�-�G�6ROOD�3ULFH�VWXGLHG�WKH�GHYLFH��+H�XVHG�UDGLRJUDSK�;-UD\�LPDJLQJ�WR�H[DPLQH�
WKH�WZR�PDLQ�JHDUV�WKDW�KDG�����WHHWK�DQG�����WHHWK��UHVSHFWLYHO\��+H�DOVR�GLVFRYHUHG����PRUH�JHDUV��:RUNLQJ�ZLWK�D�
PDWKHPDWLFLDQ��WKH\�GHFLGHG�WKH�WZR�PDLQ�JHDUV�FRUUHVSRQG�WR�WKH�F\FOH�RI�WKH�PRRQ��7KH\�PDGH�WKH�IROORZLQJ�REVHUYD�
WLRQV� 

· 7KH�VXQ�DQG�PRRQ�RYHU�D�SHULRG�RI�QLQHWHHQ�\HDUV�FRPSOHWH�D�IXOO�F\FOH�WR�HQG�DW�WKH�VDPH�SODFH�LQ�WKH�VN\�DV�DW�WKH�
EHJLQQLQJ�RI�WKH�F\FOH�� 

· 7KH�DUWLFOH�JRHV�LQWR�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�PRWLRQ�RI�WKH�PRRQ�
GXULQJ�WKLV�QLQHWHHQ-\HDU�F\FOH� 

· 2YHU� D� SHULRG� RI� ����� GD\V� WKH�PRRQ�� LQ� D� VLGHUHDO� PRQWK��
UHWXUQV�WR�WKH�VDPH�VHW�RI�VWDUV��7KHUH�DUH�����RI�WKHVH�VLGHUH�
DO�PRQWKV�RYHU�D�QLQHWHHQ-\HDU�SHULRG�FRUUHVSRQGLQJ� WR� WKH�
JHDU�ZLWK�����WHHWK� 

· 2YHU� D� SHULRG� RI� ����� GD\V� WKH� PRRQ�� LQ� D� V\QRGLF� OXQDU�
PRQWK��UHWXUQV� WR�DQRWKHU� IXOO�PRRQ��7KHUH�DUH�����V\QRGLF�
OXQDU�PRQWKV�RYHU�WKH�QLQHWHHQ-\HDU�SHULRG�FRUUHVSRQGLQJ�WR�
WKH�JHDU�ZLWK�����WHHWK���
���� ������ 

· $�VPDOOHU�JHDU�ZLWK�����WHHWK�GHWHUPLQHV�WKH�WLPHV�RI�HFOLS�
VHV� WKDW� RFFXU� DW� UHJXODU� LQWHUYDOV� LQ� D� F\FOH� WKDW� VWDUWV� RYHU�
HYHU\����\HDUV� 

,Q� ������
7RQ\� )UHHWK�
RI� WKH� 8QL�
YHUVLW\� &ROOHJH� LQ� /RQGRQ� GLVFRYHUHG� PDUNLQJV� GHQRWLQJ�
WKH� 6XQ�� 0RRQ� DQG� KRXUV� DORQJ� ZLWK� RWKHU� LQVFULSWLRQV��
FXUYHG�OLQHV�DQG�VSLUDOV� 

$IWHU�UHDGLQJ�WKLV�\RX�ZLOO�XQGHUVWDQG�ZK\�6LU�,VDDF�1HZ�
WRQ�VDLG� WKDW� FDOFXODWLQJ� WKH�PRWLRQ�RI� WKH�PRRQ�ZDV� WKH�
RQO\�WKLQJ�WKDW�JDYH�KLP�D�KHDGDFKH��$�JUDQGIDWKHU�FORFN�
KDV� ��� RU� ��� JHDUV�� WKLV� $QWLN\WKHUD� PHFKDQLVP� KDG� ���
JHDUV��,W�ZDV�DERXW�WKH�VL]H�RI�D�VKRH�ER[� 

5HIHUHQFH�� 5D\PRQG� 6KXELQVNL�� 'LVVHFWLQJ� DQ� $QFLHQW�
&RPSXWHU��$VWURQRP\�0DJD]LQH��SJ�����0DUFK����� 

7+(�$17,.<7+(5$�0(&+$1,60�$1'�7+(�&<&/(6�2)�7+(�0221�$1'�3/$1(76 

� ϱ 

5HFRQVWUXFWHG�$QWLN\WKHUD�PHFKD�
QLVP���$QWLN\WKHUD�0HFKDQLVP�5HFRQVWUXF�
WLRQ�-�%LQJ�LPDJHV 

$�SDUW�RI�WKH�$QWLN\WKHUD�PHFKDQLVP�
GLVFRYHUHG 
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0DFND\¶V�5HYLVHG�(QF\FORSHGLD� �05(��9RO���GHVFULEHV�2SHUDWLYH�0DVRQU\�DV� ³WKH�DSSOLFDWLRQ�RI� WKH�
UXOHV�DQG�SULQFLSOHV�RI�DUFKLWHFWXUH�WR�WKH�FRQVWUXFWLRQ�RI�HGLILFHV�IRU�SULYDWH�DQG�SXEOLF�XVH��KRXVHV�IRU�
WKH�GZHOOLQJ-SODFH�RI�PDQ��DQG�WHPSOHV�IRU�WKH�ZRUVKLS�RI�WKH�'HLW\��,W�DERXQGV��OLNH�HYHU\�RWKHU�DUW��LQ�
WKH�XVH�RI�WHFKQLFDO�WHUPV��DQG�HPSOR\V��LQ�SUDFWLFH��DQ�DEXQGDQFH�RI�LPSOHPHQWV�DQG�PDWHULDOV�ZKLFK�
DUH�SHFXOLDU�WR�LWVHOI��7KLV�2SHUDWLYH�$UW�KDV�EHHQ�WKH�IRXQGDWLRQ�RQ�ZKLFK�KDV�EHHQ�EXLOW�WKH�6SHFXOD�
WLYH�6FLHQFH�RI�)UHHPDVRQU\�´ 

$OVR�� LQ�05(�9RO� ��ZH� ILQG� D� YHU\� OHQJWK\� H[SODQDWLRQ� RI�ZKDW�ZH�
PHDQ�ZKHQ�ZH�GHVFULEH� FXUUHQW�)UHHPDVRQU\�DV�6SHFXODWLYH�� ,Q� LWV�
SULPDU\�VHQVH�6SHFXODWLYH� LV�XVHG�DV�V\PEROLF��RU� WKHRUHWLFDO��ZKHQ�
RSSRVHG� WR� 2SHUDWLYH�� %ULHIO\� GHILQHG�� 6SHFXODWLYH� 0DVRQU\� LV� WKH�
VFLHQWLILF�DSSOLFDWLRQ�DQG�WKH�UHOLJLRXV�FRQVHFUDWLRQ�RI�WKH�UXOHV�DQG�
SULQFLSOHV��WKH�ODQJXDJH��WKH�LPSOHPHQWV��DQG�PDWHULDOV�RI�2SHUDWLYH�
0DVRQU\�WR�WKH�YHQHUDWLRQ�RI�*RG��WKH�SXULILFDWLRQ�RI�WKH�KHDUW��DQG�
WKH� LQFXOFDWLRQ� RI� WKH� GRJPDV� RI� D� UHOLJLRXV� SKLORVRSK\�� $V� VXFK�
)UHHPDVRQU\� EDVLFDOO\� KDV� WKUHH� FODVVHV� RI� GRFWULQHV�� 0RUDO�� 5HOL�
JLRXV�DQG�3KLORVRSKLFDO�� 

05(�9RO���KDV�D�IDLUO\�OHQJWK\�HQWU\�FRQFHUQLQJ�WKH�WHUP�³$FFHSWHG´�
DV� LW� SHUWDLQHG� WR� PHQ� ZKR� ZHUH� ³DFFHSWHG´� LQWR� WKH� :RUVKLSIXO�
&RPSDQ\� RI�0DVRQV� RI� WKH� &LW\� RI� /RQGRQ�� 7KH� HDUOLHVW� GRFXPHQW�
WKDW� FDQ�EH� OLQNHG� WR�PHQ�ZKR�ZHUH�DFFHSWHG� LQWR� WKH� FRPSDQ\�EXW�QRW� DFWXDOO\� WUDGHVPHQ� LV�GDWHG�
������$�QXPEHU�RI�H[WDQW�GRFXPHQWV�VXEVHTXHQWO\�FRQILUP�WKDW�GXULQJ� LWV�H[LVWHQFH�ERWK�³DFFHSWHG´�
DQG�³IUHH´�0DVRQV�ZHUH�PHPEHUV�RI�WKH�:RUVKLSIXO�&RPSDQ\�RI�0DVRQV�RI�WKH�&LW\�RI�/RQGRQ��$�NH\�

QRWH�RI� UHIHUHQFH�KHUH� LV� WKDW� DFWXDO� ³WUDGHVPHQ´�RU� ³IUHH�0DVRQV´�ZKR�
ZHUH�PHPEHUV�RI� WKH�FRPSDQ\�ZHUH�QRW�DFFHSWHG� LQWR� LW�� WKH\�ZHUH�DG�
PLWWHG��HLWKHU�E\�DSSUHQWLFHVKLS��SDWULPRQ\�RU�UHGHPSWLRQ�DQG�RU�ZHUH�
EDVLFDOO\� ³IUHHG´� IURP� WKHLU� JXLOG�� *HQHUDOO\� VSHDNLQJ�� KRZHYHU�� WKRVH�
PHQ�ZKR�ZHUH�ILUVW�³DFFHSWHG´�LQWR�WKLV�FRPSDQ\�RI�IUHH�0DVRQV�ZHUH�WKH�
IRUHUXQQHUV� RI� ZKDW� LV� NQRZQ� DV� 6SHFXODWLYH�0DVRQU\� WRGD\�� %XW� ZHUH�
WKLV�ILUVW�³JURXS´�RI�PHQ�6SHFXODWLYH�RU�ZHUH�WKH\�2SHUDWLYH�0DVRQV"�3HU�
PLW�PH�D�OLWWOH�GLJUHVVLRQ�KHUH��EXW�DV�GHVFULEHG�E\�0DFND\��LW�VHHPV�OLNH�
ZH�GRQ¶W�HYHQ�XVH�WKH�FRUUHFW�WHUP�WR�GHVFULEH�ZKR�ZH�VD\�ZH�DUH��7RGD\�
LW�VKRXOGQ¶W�EH�)UHHPDVRQU\«LW�VKRXOG�EH�$FFHSWHGPDVRQU\� 

/HW¶V�WDNH�D�ORRN�DW�RQH�RI�WKHVH�0DVRQV��(OLDV�$VKPROH��7KHUH�ZHUH�PDQ\�
RWKHUV�ZKRP�,� FRXOG�KDYH�XVHG� IURP� WKLV� HUD��EXW�(OLDV�$VKPROH� LV� WKH�

SHUIHFW�FDQGLGDWH�IRU�WKH�SRLQW�RI�WKLV�SDSHU�GXH�WR�KLV�PHWLFXORXV�DWWHQWLRQ�WR�GHWDLO�DQG�VWULYH�IRU�DF�
FXUDF\��%RWK�RI�WKHVH�WUDLWV�DUH�UHDGLO\�QRWLFHDEOH�LQ�KLV�GDLO\�GLDU\�WKDW�KH�NHSW�WKURXJKRXW�KLV�OLIH��,Q�
KLV�GLDU\�ZH� ILQG� WKDW�KH�ZDV�PDGH�D�)UHHPDVRQ�RQ�2FW���WK� �����DW������SP��+DOO�� ������ �0DFND\��
������:H�DOVR�ILQG�WKHVH�HQWULHV� 

0DUFK���WK��������$ERXW���S�P��,�UHFHLYHG�D�VXPPRQV�WR�DSSHDU�DW�D�/RGJH�WR�EH�KHOG�QH[W�GD\�DW�0DVRQV�
+DOO�/RQGRQ� 

0DUFK���WK��$FFRUGLQJO\��,�ZHQW�DQG�DERXW�QRRQ�ZHUH�DGPLWWHG�LQWR�WKH�)HOORZVKLS�RI�)UHH�0D�
VRQV��6LU�:LOOLDP�:LOVRQ�.QLJKW��&DSW��5LFK�%RUWKZLFN��0U�:LOO�:RRGPDQ��0U�:P�*UH\��0U�
6DPXHOO�7D\ORXU��DQG�0U�:LOOLDP�:LVH��,�ZDV�WKH�6HQLRU�)HOORZ�DPRQJ�WKHP��LW�EHLQJ����\HDUV�
VLQFH� ,�ZDV�DGPLWWHG� �EROG� DQG� LWDOLFV�PLQH���:H� DOO� G\QHG� DW� WKH� KDOIH�0RRQH�7DYHUQH� LQ�
&KHDSHVLGH��DW�D�QREOH�GLQQHU�SUHSDLUHG�DW�WKH�FKDUJH�RI�WKH�1HZ-$FFHSWHG�0DVRQV��EROG�DQG�
LWDOLFV�PLQH����0DFND\�������� 

ϲ 
&RQWLQXHG�RQ�QH[W�SDJH 



ϳ 

0DFND\�PDNHV�D�QRWH�UHJDUGLQJ�KLV�LQIRUPDWLRQ�SHUWDLQLQJ�WR�(OLDV�$VKPROH¶V�HQWU\�DERXW�EHLQJ�PDGH�D�)UHH�
PDVRQ«WKH�ZRUG�³$FFHSWHG´�GRHV�QRW�RFFXU�LQ�WKDW�GLDU\�HQWU\� 

:KDW�DUH�ZH�WR�PDNH�RI�WKLV"�,Q�KLV�0DUFK���WK�HQWU\��KH�DSSHDUV�WR�EH�VHSDUDWLQJ�KLPVHOI�KDV�KDYLQJ�EHHQ�DG�
PLWWHG� IURP�WKH�QHZO\�PDGH�³$FFHSWHG�0DVRQV´� LGHQWLILHG� LQ�KLV�GLDU\��(OLDV�$VKPROH�ZDV�DVVRFLDWHG�ZLWK�
DVWURORJHUV��FDEDOLVWV��WKH�5RVLFUXFLDQV��)UDQFLV�%DFRQ¶V�6HFUHW�6RFLHW\��DOFKHPLVWV��)HOORZV�RI�WKH�5R\DO�6RFL�
HW\��DQG�WKH�6RFLHW\�RI�$VWURORJHUV���+DOO��������+DOO�JRHV�RQ�WR�VD\�WKDW�DFFRUGLQJ�WR�0DFND\��WKH�6RFLHW\�RI�
$VWURORJHUV�PHW�DW�0DVRQ¶V� +DOO� �EROG�DQG�LWDOLFV�PLQH��EHFDXVH�PDQ\�RI�WKH�PHPEHUV�ZHUH�DOVR�PHPEHUV�
RI�WKH�0DVRQ¶V�&RPSDQ\� 

&KULVWRSKHU� )UHGHULFN� 1LFRODL�� DSSDUHQWO\� D� OHDUQHG�
ERRNVHOOHU� LQ�%HUOLQ�KDG� WKLV� WR� VD\�DERXW� WKH�6RFLHW\�RI�
$VWURORJHUV�� ³,WV� REMHFW�ZDV� WR� EXLOG� WKH�+RXVH� RI� 6ROR�
PRQ��RI�WKH�1HZ�$WODQWLV��LQ�WKH�OLWHUDO�VHQVH��EXW�WKH�HV�
WDEOLVKPHQW�ZDV�WR�UHPDLQ�DV�VHFUHW�DV�WKH�LVODQG�RI�%HQ�
VDOHP---WKDW� LV�WR�VD\��WKH\�ZHUH�HQJDJHG�LQ�WKH�VWXG\�RI�
1DWXUH---EXW� WKH� LQVWUXFWLRQ� RI� LWV� SULQFLSOHV� ZDV� WR� UH�
PDLQ� LQ� WKH� VRFLHW\� LQ� DQ� HVRWHULF� IRUP�� 7KHVH� SKLORVR�
SKHUV�SUHVHQWHG�WKHLU�LGHD�LQ�D�VWULFWO\�DOOHJRULFDO�PHWKRG��
)LUVW�� WKHUH� ZHUH� WKH� DQFLHQW� FROXPQV� RI� +HUPHV�� E\�
ZKLFK� ,DPEOLFKXV�SUHWHQGHG� WKDW�KH�KDG�HQOLJKWHQHG�DOO�
WKH� GRXEWV� RI� 3RUSK\U\�� <RX� WKHQ� PRXQWHG�� E\� VHYHUDO�
VWHSV� WR� D� FKHTXHUHG� IORRU�� GLYLGHG� LQWR� IRXU� UHJLRQV�� WR�
GHQRWH� WKH� IRXU� VXSHULRU� VFLHQFHV�� DIWHU�ZKLFK� FDPH� WKH�
W\SHV�RI�WKH�VL[�GD\V¶�ZRUN��ZKLFK�H[SUHVVHG�WKH�REMHFW�RI�
WKH�VRFLHW\��DQG�ZKLFK�DUH�WKH�VDPH�DV�WKRVH�IRXQG�RQ�DQ�
HQJUDYHG� VWRQH� LQ� P\� SRVVHVVLRQ�´� �+DOO�� ������ $Q\� RI�
WKLV�VRXQG�IDPLOLDU"� 

(OLDV�$VKPROH�ZDV�PDQ\�WKLQJV��+H�ZDV�D�VROLFLWRU��FRP�
PLVVLRQHU�RI�H[FLVH��FDSWDLQ�RI�KRUVH��DVWURORJLVW��ERWDQLVW��
DOFKHPLVW��)UHHPDVRQ�DQG�DQWLTXDULDQ��+LJKO\�IDYRUHG�E\�
&KDUOHV�,,�KH�ZDV�PDGH�D�:LQGVRU�KHUDOG��FRPPLVVLRQHU��
FRPSWUROOHU��DFFRXQWDQW-JHQHUDO�RI�H[FLVH�� FRPPLVVLRQHU�
IRU�6XULQDP�DQG�FRPSWUROOHU�RI�WKH�:KLWH�2IILFH��+H�ZDV�
QRPLQDWHG�IRU�WKH�SRVLWLRQ�RI�*DUWHU�NLQJ-RI-DUPV���+DOO��
������7KHUH�DUH�WKH�WZR�WKLQJV�KH�ZDV�QRW��+H�ZDV�QRW�DQ�
2SHUDWLYH�0DVRQ� LQ� WKH� VHQVH� GHVFULEHG�E\�0DFND\� QRU�
ZDV�KH�D�6SHFXODWLYH�0DVRQ�XVLQJ�WKH�WRROV�RI�DQ�2SHUD�
WLYH�0DVRQ�V\PEROLFDOO\�WR�PDNH�KLPVHOI�D�EHWWHU�PDQ� 

:H�VD\�WKDW�)UHHPDVRQU\�LV�DQFLHQW�DV�KDYLQJ�EHHQ�LQ�H[LVWHQFH�VLQFH�WLPH�LPPHPRULDO��,V�WKH�WHUP�)UHHPD�
VRQU\�DOVR�DQ�DOOHJRU\"�2QH�WKDW�ZH�IRUJRW�ZDV�DOOHJRU\�DQG�VWDUWHG�WDNLQJ�OLWHUDOO\�FLUFD�����"�7KH�P\VWHU\�
VFKRROV�JR�EDFN�WRZDUGV�WKH�GDZQ�RI�WLPH�DQG�DOO�ILQJHUV�SRLQW�WRZDUGV�(J\SW��)URP�WKHUH�WKH\�VSUHDG�DFURVV�
WKH�JOREH��7KH�DQFLHQW�P\VWHU\�VFKRROV�RI�(J\SW�EDVLFDOO\�FRQVLVWHG�RI�WKUHH�GRFWULQHV��0RUDO��5HOLJLRXV�DQG�
3KLORVRSKLFDO�DQG�GHVSLWH�WKH�FRPPRQO\�XQGHUVWRRG�QRWLRQ�WKDW�WKH�PDVVHV�RI�(J\SWLDQV�ZHUH�SRO\WKHLVW��WKH�
3ULHVWV�RI�(J\SW�ZKR�ZHUH�LQ�FKDUJH�RI�WKH�0\VWHU\�6FKRROV��SXW�SKDUDRKV�RQ�WKH�WKURQH�DQG�FRQWUROOHG�WKH�
JRYHUQPHQW�ZHUH�PRQRWKHLVWLF�LQ�SUDFWLFH��,V�WKLV�QRW�ZKHUH�0RVHV�ZDV�LQVWUXFWHG"�'LG�-HVXV�QRW�VRMRXUQ�LQ�
(J\SW�EHIRUH�FRPLQJ�EDFN�WR�,VUDHO�WR�VSUHDG�WKH�³QHZ´�PHVVDJH" 

,�ZRXOG�QRZ�OLNH�WR�GUDZ�\RXU�DWWHQWLRQ�WR�WKH�OHWWHU�*� 
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(OLDV�$VKPROH 

&RQWLQXHG�RQ�QH[W�SDJH 
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³7KDW�ZRUOG�LV�QRW�WR�EH�GLVFRYHUHG�WKURXJK�WKH�YDLQ�WUDGLWLRQV�WKDW�KDYH�EURXJKW�GRZQ�WR�XV�WKH�RSLQLRQ�
RI�PHQ�ZKR�OLYHG�LQ�WKH�PRUQLQJ�RI�FLYLOL]DWLRQ��QRU�LQ�WKH�GUHDPV�RI�P\VWLFV�ZKR�WKRXJKW�WKDW�WKH\�ZHUH�
LQVSLUHG��,W� LV�WR�EH�GLVFRYHUHG�E\�WKH�LQYHVWLJDWLRQV�RI�JHRPHWU\��DQG�E\�WKH�SUDFWLFDO� LQWHUURJDWLRQV�RI�
QDWXUH�´�3URI�-RKQ�:��'UDSHU������-�������%ODYDWVN\��������UHSXEOLVKHG������� 

³)LUVWO\��WKH�IXQGDPHQWDO�GLDJUDP�WR�ZKLFK�DOO�VFLHQFH�RI�HOHPHQWDU\�JH�
RPHWU\��ERWK�SODQH�DQG�VROLG�� LV� UHIHUDEOH�� WR�SURGXFH�DULWKPHWLFDO� V\V�
WHPV�RI�SURSRUWLRQ�LQ�D�JHRPHWULFDO�PDQQHU��WR�LGHQWLI\�WKLV�ILJXUH�ZLWK�
DOO� WKH� UHPDLQV� RI� DUFKLWHFWXUH� DQG� VFXOSWXUH�� LQ� DOO�ZKLFK� LW� KDG� EHHQ�
IROORZHG� LQ� D�PDUYHOORXVO\� H[DFW�PDQQHU�� WR� GHWHUPLQH� WKDW� WKH�(J\S�
WLDQV�KDG�XVHG� LW� DV� WKH�EDVLV�RI� DOO� WKHLU� DVWURQRPLFDO� FDOFXODWLRQV�� RQ�
ZKLFK�WKHLU�UHOLJLRXV�V\PEROLVP�ZDV�DOPRVW�HQWLUHO\�IRXQGHG��WR�ILQG�LWV�
WUDFHV�DPRQJ�DOO� WKH�UHPQDQWV�RI�DUW�DQG�DUFKLWHFWXUH�RI�WKH�*UHHNV��WR�
GLVFRYHU� LWV� WUDFHV� VR� VWURQJO\� DPRQJ� WKH� -HZLVK� VDFUHG� UHFRUGV�� DV� WR�
SURYH�FRQFOXVLYHO\�WKDW�LW�ZDV�IRXQGHG�WKHURQ��WR�ILQG�WKDW�WKH�ZKROH�V\V�
WHP�KDG�EHHQ�GLVFRYHUHG�E\�(J\SWLDQV�DIWHU�UHVHDUFKHV�RI�WHQV�RI�WKRX�
VDQGV�RI�\HDUV� LQWR�WKH�ODZV�RI�QDWXUH��DQG�WKDW� LW�PLJKW�WUXO\�EH�FDOOHG�
WKH� VFLHQFH� RI� WKH� 8QLYHUVH�´� *HRUJH� +�� )HOW� �����-������ �%ODYDWVN\��
������UHSXEOLVKHG������� 

/HW�XV�FRQWLQXH� WR� ORRN�EDFN� WRZDUG�(J\SW�DQG�FRQ�
WHPSODWH� WKH� VWRU\� RI� ,VLV��2VLULV�� DQG�+RUXV� IURP� D�
SXUHO\�DOOHJRULFDO�VWDQGSRLQW��,Q�GRLQJ�VR��ZH�ILQG��DV�
WDXJKW� LQ� WKH� *UHDW� 0\VWHU\� 6FKRROV� RI� (J\SW� WKDW�
2VLULV� �ZLVGRP�WUXWK�� WKH� OLYLQJ� :RUG� HWF«�� ZDV�
NLOOHG�E\�6HW�UHSUHVHQWLQJ�LJQRUDQFH��VXSHUVWLWLRQ�DQG�
IHDU�� $IWHU� SHUIRUPLQJ� WKLV� KHLQRXV� DFW�� 6HW� VFDWWHUV�
2VLULV¶�UHPDLQV�DFURVV�WKH�JOREH�VR�WKDW�KH�FRXOG�QRW�
EH�IRXQG��2VLULV¶�ZLIH��,VLV��UHSUHVHQWLQJ�WKH�(J\SWLDQ�
0\VWHU\� 6FKRROV�� URDPV� WKH� ZRUOG� LQ� EHUHDYHPHQW�
WU\LQJ�WR�JDWKHU�XS�DOO�WKH�SLHFHV�RI�KHU�KXVEDQG��6KH�
ZDV� VXFFHVVIXO� LQ� JDWKHULQJ� DOO� H[FHSW� RQH� SLHFH�� KLV�
SKDOOXV��%HFDXVH�VKH�ZDV�XQVXFFHVVIXO�LQ�ILQGLQJ�WKDW��
VKH�ZDV�IRUFHG�WR�LPPDFXODWHO\�FRQFHLYH�KHU�VRQ�+R�
UXV� ZKR� UHSUHVHQWV� DOO� WKH� DGHSWV� RI� WKH� (J\SWLDQ�
0\VWHU\� 6FKRROV� LQ� WKLV� DOOHJRU\�� 7KHUHIRUH�� HDFK�
DGHSW�LQLWLDWH� LV� DOOHJRULFDOO\� D� +RUXV� DQG� LW� LV� KLV�
WKHLU�PLVVLRQ�WR�VSUHDG�RXW�DFURVV�WKH�JOREH�LQ�VHDUFK�
RI�WKDW�ZKLFK�ZDV�ORVW�DQG�UHVWRUH�LW� WR�KXPDQLW\��,Q�
NHHSLQJ�ZLWK�WKLV�DOOHJRU\��LW�EHFRPHV�FOHDU�WKDW�HDFK�
DGHSW�LQLWLDWH�+RUXV�LV�LQ�IDFW�D�:LGRZ¶V�6RQ� 

7KLV� VWRU\� LV� UHSHDWHG� LQ� MXVW� DERXW� HYHU\� DQFLHQW�
P\VWHU\�VFKRRO�ZRUOG-ZLGH�DQG�DFURVV�WKH�DJHV�WR�LQ�
FOXGH� WKRVH� LQ� ,QGLD�� &KLQD�� 3HUVLD� �,UDQ��� %ULWWDQ\��
%DE\ORQ�� DV� ZHOO� DV� WKH� VXSSUHVVHG�+HEUHZ� VWRU\� RI�
-HVXV�DQG�KLV�ZLGRZHG�EULGH��7RGD\� LW� LV�XV��DFFRUG�
LQJ�WR�RXU�ULWXDO�WR�ZKRP�WKH�PDQWOH�KDV�EHHQ�SDVVHG��

:H�KDYH�EHHQ�WDVNHG�WR�SURWHFW�³VRPHWKLQJ´�XQWLO�IXWXUH�JHQHUDWLRQV�GLVFRYHU�ZKDW�ZDV�ORVW��WR�RYHUWXUQ�
WKH�UHLJQ�RI�6HW�DQG�UHVWRUH�KXPDQLW\�WR�WKH�³*ROGHQ�$JH�RI�:LVGRP´�� 

&RQWLQXHG�RQ�QH[W�SDJH 



ϵ 

7R�FORVH�WKLV�RXW��KHUH�LV�D�GHILQLWLRQ��WKDW�UHVRQDWHV�ZLWK�PH��SURYLGHG�E\�0DQO\�3��+DOO«�³«WKH�&UDIW�LV�
GLYLGHG�LQWR�WZR�SDUWV��VSHFXODWLYH�DQG�RSHUDWLYH�0DVRQU\�� ,Q�WKH�ORGJH�URRP��0DVRQU\�LV�VSHFXODWLYH��
IRU�WKH�/RGJH�LV�RQO\�D�V\PERO�RI�WKH�KXPDQ�RUJDQLVP��2SHUDWLYH�0DVRQU\�LV�D�VHULHV�RI�P\VWLF�DFWLYLWLHV�
WDNLQJ� SODFH� ZLWKLQ� WKH� SK\VLFDO� DQG� VSLULWXDO� RUJDQLVPV� RI� WKRVH� ZKR� KDYH� DVVXPHG� LWV� REOLJD�
WLRQV�´��+DOO��0HOFKL]HGHN�DQG�WKH�0\VWHU\�RI�)LUH������� 

1RZ��WR�WKH�TXHVWLRQ�WKDW�KDV�EHHQ�JQDZLQJ�DW�P\�JXW�IRU�VRPH�WLPH��,W�PD\�EH�WULYLDO�RU�WULWH��EXW�LW�VHHPV�
OHVV�DQG�OHVV�VR��WKH�PRUH�,�SHHO�EDFN�WKH�OD\HUV�RI�WKH�2JUH«�
$P�,�PHUHO\�D�6SHFXODWLYH�0DVRQ�RU�DP�,�DQ�2SHUDWLYH�0D�
VRQ�DQG�D�:LGRZ¶V�6RQ�OLNH�(OLDV�$VKPROH�EHIRUH�PH"� 

%ODYDWVN\��+��3���������UHSXEOLVKHG���������,VLV�8QYHLOHG�9RO�
��RI����)RUJRWWHQ�%RRNV� 

+DOO��0��3�� ��������7KH�$GHSWV�� ,Q�0��3��+DOO��0DVRQLF�2U�
GHUV�RI�)UDWHUQLW\��SS�����-������3HQJXLQ�*URXS� 

+DOO��0��3����������0HOFKL]HGHN�DQG�WKH�0\VWHU\�RI�)LUH��/RV�
$QJHOHV��7KH�3KLORVRSKLF�5HVHDUFK�6RFLHW\� 

0DFND\�� $�� *�� �������� 0DFND\
V� 5HYLVHG� (QF\ORSHGLD� RI�
)UHHPDVRQU\� 9RO� ��� &KLFDJR�� 7KH� 0DVRQLF� +LVWRU\�
&RPSDQ\� 

0DFND\��$��*����������0DFND\
V�5HYLVHG�(QF\ORSHGLD�9RO����
&KLFDJR��7KH�0DVRQLF�+LVWRU\�&RPSDQ\� 

 

23(5$7,9(�9(5686�63(&8/$7,9(—&217,187(' 

0DVRQLF�+XPRU 

4��+RZ�GR�\RX�WHOO�LI�D�FR�
PHGLDQ�LV�D�PDVRQ" 

$��+H�WHOOV�.QRFN�-�.QRFN�
-�.QRFN�-RNHV� 

<RUN�5LWH�6FKHGXOHV 
7KLUG�'HJUHHV�DW�:KLWH�5LYHU�/RGJH�RQ�$SULO����DQG�0D\���DW�������$0 
6WDWHG�0HHWLQJV�RI�/RGJHV 
· :KLWH�5LYHU�/RGJH�-�6HFRQG�7XHVGD\ 
· &KDOFHGRQ\�/RGJH�-�6HFRQG�7KXUVGD\ 
· :LQVORZ�/RGJH�-�6HFRQG�0RQGD\  
*UDQG�/RGJH�RI�$UL]RQD�LQ�3UHVFRWW�RQ�-XQH�������DQG�� 
<RUN�5LWH�*UDQG�6HVVLRQV�DUH�RQ�$XJXVW�������������DQG��� 
�<RUN�5LWH�'HJUHH�:RUN�DQG�)HVWLYDOV 
· <RUN�5LWH�)HVWLYDOV�LQ�6LHUUD�9LVWD�RQ�$SULO����DQG�LQ�3KRHQL[�RQ�0D\�� 
· 0DUN�0DVWHU�'HJUHH�LQ�6KRZ�/RZ�RQ�6HSWHPEHU���DW������SUHVHQWHG�E\�

WKH�:LQVORZ�<RUN�5LWH 
· )RXU�&RUQHUV�5R\DO�$UFK�)HVWLYDO�LQ�*UDQG�-XQFWLRQ��&RORUDGR�RQ�2FWR�

EHU�� 
· &RORUDGR�5LYHU�)DOO�)HVWLYDO�LV�RQ�2FWREHU���������DQG��� 



ϭϬ 

�21&(�LQ�VR�RIWHQ���.LQJ�
6RORPRQ�VDLG� 
:DWFKLQJ�KLV�TXDUU\PHQ�
GULOO�WKH�VWRQH� 
�:H�ZLOO�FXUE�RXU�JDUOLF�DQG�
ZLQH�DQG�EUHDG 
$QG�EDQTXHW�WRJHWKHU�EH�
QHDWK�P\�7KURQH� 
$QG�DOO�%UHWKUHQ�VKDOO�FRPH�WR�WKDW�PHVV 
$V�)HOORZ-&UDIWVPHQ-QR�PRUH�DQG�QR�OHVV�� 
 
�6HQG�D�VZLIW�VKDOORS�WR�+LUDP�RI�7\UH� 
)HOOLQJ�DQG�IORDWLQJ�RXU�EHDXWLIXO�WUHHV� 
6D\�WKDW�WKH�%UHWKUHQ�DQG�,�GHVLUH 
7DON�ZLWK�RXU�%UHWKUHQ�ZKR�XVH�WKH�VHDV� 
$QG�ZH�VKDOO�EH�KDSS\�WR�PHHW�WKHP�DW�PHVV 
$V�)HOORZ-&UDIWVPHQ-QR�PRUH�DQG�QR�OHVV�� 
 
�&DUU\�WKLV�PHVVDJH�WR�+LUDP�$ELI- 
([FHOOHQW�PDVWHU�RI�IRUJH�DQG�PLQH��- 
,�DQG�WKH�%UHWKUHQ�ZRXOG�OLNH�LW�LI 
+H�DQG�WKH�%UHWKUHQ�ZLOO�FRPH�WR�GLQH 
�*DUPHQWV�IURP�%R]UDK�RU�PRUQLQJ-GUHVV� 
$V�)HOORZ-&UDIWVPHQ-QR�PRUH�DQG�QR�OHVV�� 
 
�*RG�JDYH�WKH�&HGDU�WKHLU�SODFH- 
$OVR�WKH�%UDPEOH��WKH�)LJ�DQG�WKH�7KRUQ- 
%XW�WKDW�LV�QR�UHDVRQ�WR�EODFN�D�PDQ
V�IDFH 
%HFDXVH�KH�LV�QRW�ZKDW�KH�KDVQ
W�EHHQ�ERUQ� 
$QG��DV�WRXFKLQJ�WKH�7HPSOH��,�KROG�DQG�SURIHVV 
:H�DUH�)HOORZ-&UDIWVPHQ-QR�PRUH�DQG�QR�OHVV�� 
 
6R�LW�ZDV�RUGHUHG�DQG�VR�LW�ZDV�GRQH� 
$QG�WKH�KHZHUV�RI�ZRRG�DQG�WKH�0DVRQV�RI�0DUN� 
:LWK�IRF
VOH�KDQGV�RI�6LGRQ�UXQ 
$QG�1DY\�/RUGV�IURP�WKH�52<$/�$5.� 
&DPH�DQG�VDW�GRZQ�DQG�ZHUH�PHUU\�DW�PHVV 
$V�)HOORZ-&UDIWVPHQ-QR�PRUH�DQG�QR�OHVV� 
 
7KH�4XDUULHV�DUH�KRWWHU�WKDQ�+LUDP
V�IRUJH� 
1R�RQH�LV�VDIH�IURP�WKH�GRJ-ZKLS
V�UHDFK� 
,W
V�PRVWO\�VQRZLQJ�XS�/HEDQRQ�JRUJH� 
$QG�LW
V�DOZD\V�EORZLQJ�RII�-RSSD�EHDFK� 
 
%XW�RQFH�LQ�VR�RIWHQ��WKH�PHVVHQJHU�EULQJV 
6RORPRQ
V�PDQGDWH����)RUJHW�WKHVH�WKLQJV� 
%URWKHU�WR�%HJJDUV�DQG�)HOORZ�WR�.LQJV� 
&RPSDQLRQ�RI�3ULQFHV-IRUJHW�WKHVH�WKLQJV� 
)HOORZ-&UDIWVPHQ��IRUJHW�WKHVH�WKLQJV�� 
 
5XG\DUG�.LSOLQJ 
&RQWULEXWHG�E\�)UDQN�(GHQV��30 

%$148(7�1,*+7��
58'<$5'�.,3/,1* 
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)UDQN�(GHQV��30 

+HURG� WKH� *UHDW�� WKH� SXSSHW� NLQJ� RI� ,VUDHO� XQGHU� WKH�
5RPDQV�� LQ����%�&��GHFUHHG�WKDW�D�QHZ�7HPSOH�VKRXOG�
EH�EXLOW�RQ�WKH�7HPSOH�0RXQW��7KH�-HZV�ZHUH�YHU\�PLV�
WUXVWIXO� RI� KLP� DQG� WRRN� KLV� LQWHQWLRQV� VHULRXVO\� RQO\�
DIWHU� KH� KDV� VHFXUHG� WKH� EXLOGLQJ� PDWHULDO� IRU� LW�� 7HQ�

WKRXVDQG� PD�
VRQV�� ZKR� ZHUH�
DOVR� SULHVWV�
ZHUH�LQYROYHG�LQ�
WKH� UHEXLOGLQJ�
WKDW� WRRN� ���
\HDUV�� ,W� ZDV�
GHVWUR\HG�VKRUW�
O\� DIWHU� LWV� FRP�
SOHWLRQ� E\� WKH�
5RPDQV� ZKR�
ZHUH� WU\LQJ� WR�
SXW� GRZQ� FLYLO�
XQUHVW� LQ� WKH�
FRXQWU\� 

7KH�6KHNLQDK��RU�WKH�FRQMXQFWLRQ�RI�9HQXV�DQG�0HUFX�
U\�DW�D�VSHFLILF�ORFDWLRQ�LQ�WKH�VN\��DSSHDUHG�DV�SUHGLFW�
HG�LQ���%�&��JLYLQJ�WKH�-HZV�WKH�DVVXUDQFH�WKDW�WKH�WHP�
SOH� ZDV� LQ� WKH� SURSHU� DOLJQPHQW� ZLWK� WKLV� HYHQW� WKDW�
RFFXUUHG� HYHU\� ���� \HDUV�� $OWKRXJK� WKH� IRXQGDWLRQ� RI�
WKH�7HPSOH�FRXOG�QRW�EH�H[SDQGHG�GR�WR�LWV�ORFDWLRQ�RQ�
WRS�RI�WKH�PRXQWDLQ��LW�FRXOG�EH�PDGH�WDOOHU� 

+HURG¶V� IDWKHU� ZDV� $QWLSDWHU� WKH� ,GXPHDQ� DQG� KLV�
PRWKHU� ZDV� &\SURV�� (YHQ� WKRXJK� $QWLSDWHU� KDG� FRQ�
YHUWHG� WR� -XGDLVP�� WKH� -HZV� ZHUH�PLVWUXVWIXO� RI� ERWK�
KLP�DQG�+HURG��$QWLSDWHU�KDG�EHHQ�PDGH�SURFXUDWRU�RI�
-XGHD�XQGHU�-XOLXV�&DHVDU����\HDUV�SUHYLRXVO\��+HURG�
ZDV� IHDUIXO� RI� WKH� QHZ� PHVVLDK� RI� WKH� -HZV� WKDW� KDG�
EHHQ� SUHGLFWHG� WR� UXOH� WKH� -HZV� LQ� KLV� SODFH� DQG� WKXV�
+HURG�PDGH�OLIH�GLIILFXOW�IRU�WKH�3KDULVHHV�ZKR�EHOLHYHG�
WKH� SUHGLFWLRQ�� +HURG� KDG� PDGH� -HUXVDOHP� D� ZRUOG�
FODVV�FDSLWDO�FLW\��KH�GLG�QRW�ZDQW�WKLV�WDNHQ�DZD\�IURP�
KLP��%RWK�WKH�-HZV�DQG�+HURG�ZDQWHG�WR�NQRZ�ZKR�WKH�
QHZ� PHVVLDK� ZRXOG� EH� DQG� ZHQW� WR� JUHDW� HIIRUWV� WR�
LGHQWLI\�KLP��+HURG�GLHG�LQ���%�&�� 

$W� WKH� WLPH� RI� WKH� VWDUW� RI� WKH� FRQVWUXFWLRQ�� WKH� -HZV�
NQHZ� WKH� 7HPSOH�ZRXOG� EH� GHVWUR\HG� VKRUWO\� DIWHU� LWV�
FRPSOHWLRQ�� 8QGHU� WKH� 7HPSOH� ZHUH� JUHDW� YDXOWV� DQG�
FKDPEHUV�NQRZQ�RQO\�WR�WKH�SULHVWV�EXLOGLQJ�WKH�7HP�
SOH��$UWLIDFWV�ZHUH�SODFHG� LQ� WKHVH�VHFUHW�FKDPEHUV� IRU�
ZKHQ�WKH�.LQJGRP�RI�+HDYHQ�DUULYHG� 

 

+HURG�WKH�*UHDW 

&RQWLQXHG�RQ�QH[W�SDJH 



ϭϭ 

2QH�RI�WKH�PRUH�UHOLDEOH�ZLWQHVVHV�RI�HYHQWV�GXULQJ�WKLV�WLPH�ZDV�WKH�-HZLVK�KLVWRULDQ�-RVHSK�EHQ�0DWWKLDV�RU�-R�
VHSKXV�DV�KH�ZDV�NQRZQ�WR�WKH�5RPDQV��+H�ZDV�D�PHPEHU�RI�WKH�-HZLVK�VHFW�RU�EURWKHUKRRG�FDOOHG�WKH�(VVHQHV��
5RPDQ�RSSUHVVLRQ� UHDFKHG� LWV�PD[� LQ����$�'��XQGHU�SURFRQVXO� �JRYHUQRU��*HVVLXV�)ORUXV�� ,Q����$�'�� WKH�-HZV�
ODXQFKHG� DQ� DWWDFN� LQ� &DHVDUHD� DQG� -HUXVDOHP�� E\� 1RYHPEHU� RYHU�
����5RPDQ�VROGLHUV�KDG�EHHQ�NLOOHG�DORQJ�ZLWK�WKH�KLJK�SULHVW�RI�WKH�
7HPSOH��ZKR�WKH�-HZV�EHOLHYHG�ZDV�D�5RPDQ�V\PSDWKL]HU��7KH�-HZV�
ZHUH�GHIHDWLQJ�WKH�5RPDQ�DUP\�LQ�-XGHD� 

7KH�5RPDQ�(PSHURU��1HUR��RUGHUHG�ERWK�-HUXVDOHP�DQG�WKH�7HPSOH�
EH� GHVWUR\HG�� 1HUR� VHOHFWHG� D� 5RPDQ� JHQHUDO� VWDWLRQHG� LQ� %ULWDLQ��
9HVSDVLDQ�� WR�GHDO�ZLWK� WKH�-HZLVK�XSULVLQJ��9HVSDVLDQ�ZDV�DVVLVWHG�
E\�KLV�VRQ�7LWXV���9HVSDVLDQ�KDG�REWDLQHG�D�JUHDW�UHSXWDWLRQ�E\�GHDO�
LQJ�ZLWK�WKH�XSULVLQJ�LQ�%ULWDLQ��VR�WKH�VHDVRQHG�JHQHUDO�ZDV�JRLQJ�WR�
OD\�VLHJH�RQ�-HUXVDOHP��7KH�-HZLVK�IRUFHV�ZHUH�OHG�E\�-RVHSKXV��EXW�
WKH�-HZV�EHFDPH�DW�RGGV�ZLWK�WKH�ZD\�WKLV�SHDFH-ORYLQJ�PDQ�OHG�WKHLU�
DUPLHV� LQ�D� WDPH�PDQQHU��0DVVDFUH�DQG�FRXQWHU�PDVVDFUH�ZHUH� WKH�
ZD\�WKDW�ZDU�ZDV�IRXJKW�LQ�WKRVH�GD\V�ZLWK�H[WUHPH�FUXHOW\��7KH�-HZV�
ZHUH�GHIHDWLQJ�WKH�5RPDQV��DQG�WKH�5RPDQV�ZHUH�DIUDLG�RI�WKH�SUHF�
HGHQFH� WKDW�ZRXOG� EH� VHW� LI� -XGHD�ZRQ� LWV� LQGHSHQGHQFH�� 7KH� -HZV�
IRXJKW� ZLWK� EUDYHU\� DQG� LQWHOOLJHQFH� WKDW� PDWFKHG� WKDW� RI� WKH� 5R�
PDQV�DQG�FDXVHG�KXJH�ORVVHV�IRU�WKH�5RPDQV��7KH�5RPDQV�UHVSRQG�
HG�E\�PDVVDFULQJ�SRSXODWLRQV�RI�PDQ\�FLWLHV�LQFOXGLQJ�*DEDUD��-RWD�
SDWD�� 7DULKDHD�� *LVFKDOD�� *DPDOD�� DQG� -DSSD�� &LWLHV� EHFDPH� JKRVW�
WRZQV��7KH�VWURQJKROGV�RI�+HURGLXP��0DFKDHUXV��0DVDGD��DQG�-HUX�
VDOHP�UHPDLQHG��7KH�(VVHQHV�LQ�-HUXVDOHP�EHJLQ�WKH�SURFHVV�RI�KLGLQJ�7HPSOH�WUHDVXUHV�DQG�GRFXPHQWV�LQ�XQGHU�
JURXQG�FDYHUQ�EHQHDWK�WKH�7HPSOH� 

-RVHSKXV�EHJLQ�WR�GHVSDLU�RI�ZDU��+H�IRUHVDZ�D�FDWDVWURSKH��+H�VZLWFKHG�VLGHV�WR�OLPLW�WKH�GLVDVWHU�WKDW�ZDV�KDS�
SHQLQJ�WR�KLV�QDWLRQ���$�OXOO�LQ�WKH�ILJKWLQJ�FDPH�DERXW�GXH�WR�WKH�*DOOLF��6SDQLVK�OHJLRQV��DQG�3UDHWRULDQ�*XDUGV�
UHEHOOLQJ�DJDLQVW�1HUR��WKH�5RPDQ�VROGLHUV�SXOOHG�EDFN�IURP�-XGHD�� �1HUR�FRPPLWWHG�VXLFLGH�RQ���-XQH����$�'���
9HVSDVLDQ�EHFDPH�HPSHURU�XSRQ�KLV�UHWXUQ�WR�5RPH��+LV�VRQ��7LWXV�UHPDLQHG�LQ�-XGHD�� �7KH�VLHJH�RI�-HUXVDOHP�
EHJDQ�LQ�WKH�VSULQJ�RI����$�'��GXULQJ�WKH�3DVVRYHU�ZKHQ�PDQ\�-HZV�ZHUH�LQ�WKH�FLW\��7LWXV�FXW�RII�ZDWHU�DQG�IRRG�
VXSSOLHV�WR�WKH�FLW\��7KRVH�ZKR�WULHG�WR�HVFDSH�ZHUH�PXUGHUHG�E\�FUXFLIL[LRQ�LQ�IURQW�RI�WKH�ZDOOV�RI�WKH�FLW\���7LWXV�
VHQW�-RVHSKXV�WR�QHJRWLDWH�EHFDXVH�7LWXV�GLG�QRW�ZDQW�WR�VHH�WKH�7HPSOH�GHVWUR\HG��7KH�-HZV�GLG�QRW�ZDQW�WR�QH�
JRWLDWH�EHFDXVH�WKH\�EHOLHYHG�WKDW�WKURXJK�D�GLYLQH�LQWHUYHQWLRQ��WKH\�ZRXOG�EH�VDYHG���$OWKRXJK�WKH�-HZLVK�FRP�
PDQGHUV��-RKQ�RI�*LVFKDOD�DQG�6LPRQ�EDU�*RULD�� IRXJKW�ZLWK�JUHDW�VNLOO�� ILUH�FRQVXPHG�PDQ\�EXLOGLQJV�DQG�WKH�
7HPSOH�RQ����$XJXVW����$�'��7KH�ILJKWLQJ�HQGHG�LQ�6HSWHPEHU�DQG�WKH�7HPSOH�ZDV�OHYHOHG��$FFRUGLQJ�WR�-RVHSKXV�
RI�WKH������PLOOLRQ�SHRSOH�LQ�WKH�FLW\�DW�WKH�3DVVRYHU��RYHU�RQH�PLOOLRQ�SHULVKHG�LQ�WKH�VLHJH����������GLHG�LQ�RWKHU�
SODFHV���������ZHUH�WDNHQ�FDSWLYH��DQG��������VWDUYHG� 

$IWHU�WKH�5RPDQV�WRRN�WKH�FLW\��6LPRQ�EDU�*RULD�ZHQW�LQWR�WKH�FDYHUQV�EHORZ�WKH�FLW\��+H�GUHVVHG�LQ�WKH�ZKLWH�UREH�
RI�DQ�(VVHQH�DQG�FDPH�XS�DPRQJ�5RPDQ�VROGLHUV��ZKR�UHFRJQL]HG�KLP��7KH�VROGLHUV�WKHQ�IRXQG�-HZLVK�ILJKWHUV�LQ�
WKH�FDYHUQV��6LPRQ�ZDV�H[HFXWHG�DQG�-RKQ�RI�*LVFKDOD�VSHQW�WKH�UHPLQGHU�RI�KLV�OLIH�LQ�SULVRQ� 

7KH�SRLQW� LV�WKDW�KLVWRU\�YLHZV�-RVHSKXV� LQ�D�PL[HG�OLJKW��$OWKRXJK�KH� LV�RQH�RI� WKH�EHVW�VRXUFHV�RI� LQIRUPDWLRQ�
DERXW�WKH�-HZLVK�SHRSOH��PDQ\�EHOLHYH�KH�EHWUD\HG�WKH�-HZV���0DQ\�FRXOG�DUJXH�LI�KH�GLG�ULJKW�E\�FKDQJLQJ�VLGHV�
DQG�DWWHPSWLQJ�WR�QHJRWLDWH�DQ�HQG�WR�WKH�FRQIOLFW�� 

5HIHUHQFH��.QLJKW��&KULVWRSKHU��%XWOHU��$ODQ��7KH�+LUDP�.H\�5HYLVLWHG��)UHHPDVRQU\��$�3ODQ� IRU� D�1HZ�:RUOG�
2UGHU��&KDSWHU����0HWUR�%RRNV��.LQGOH�(GLWLRQ�� 

$�QRWH�RQ�WKLV�UHIHUHQFH��7KLV�ERRN�JLYHV�D�JRRG�UHYLHZ�RI�KLVWRU\�RQ�RI�PDQ\�VXEMHFWV�DQG�LW�JLYHV�D�GLIIHUHQW�SRLQW�
RI�YLHZ�RQ�WKHVH�VXEMHFWV�WKD\�\RX�ZLOO�QRW�JHW�IURP�FRQYHQWLRQDO�VRXUFH��,�KRZHYHU�GR�QRW�DJUHH�ZLWK�FRQFOXVLRQV�
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,�VKDOO�QRW�ZDQW� �6XSSO\ 
+H�PDNHV�PH�OLH�GRZQ�LQ�JUHHQ�
SDVWXUHV� �5HVW 
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(YHQ�WKRXJK�,�ZDON�WKURXJK�WKH�
YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK� �
7HVWLQJ 
,�ZLOO�IHDU�QR�HYLO� �3URWHFWLRQ 
)RU�\RX�DUH�ZLWK�PH� �)DLWKIXO�
QHVV 
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+RSH 
<RX�DQRLQW�P\�KHDG�ZLWK�RLO� �
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0\�FXS�RYHUIORZV� �$EXQGDQFH 
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